LAJTBEHA” AJ]

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

NPUWIOKEHUA KbM MEXIUMHHUA KOHCOJIMAUPAH ®UHAHCOB OTYET 3A
YETBBPTO TPUMECEYME HA 2020 'OAUHA

1. Uudopmanus 3a HKOHOMHUYECKATA IPyna

To3u xoHCONMMOMpaH (HPUHAHCOB OTUET BKIIOYBA (PMHAHCOBUTE OTUETH Ha ApyKecTBoTO — Maiika “AJIBEHA” AJl,
KakTO W (DMHAHCOBHWTE OTYETH Ha BCHYKH ABIIEPHHU Apyx)ecTBa, B Kouto “AJIBEHA” AJl mpsako WM KOCBEHO
YOPAKHSBA KOHTPOJI, HAapeUYeHW II0 HatareK ,Ipynata®“. JonbinurenHo ['pynmata vma HMHBECTULIMH B JBE
ACOLIMMPAHHU APY>KECTBA.

HNkoHnomuyeckara rpymna “AnOeHa” € Hail-rojgsmaTra XOTelMepcka KOMIaHus B bbirapus, ymnpasisBaina
YepHOMOPCKHS KypopT AsiOeHa, BakaHI[MOHHUTE cenuina ,,[Ipumopcko kiny6™ u ,,bsutata maryna™ u np. C nen na
IMOAINIOMOTHE OCHOBHUA TYPUCTHYCCKH 6I/I3HGC U Oda MPEMIOKH 3aBbpPHICH TYPUCTHYCCKH IIPOAYKT, Ipyliara
yipaBJisiBa pasjiiiHi ABIICPHU KOMIIAHUH, OIICpUpAlld B PA3JIMYHU MHAYCTPUHM KATO JICTUIA W aBHalUsd, CCIICKO
CTONAHCTBO, MPOM3BOJCTBO Ha €HEprus OT OuomMaca, MeAWIMHA W OaJTHEOoJIOTHs, TypoIepaTopcKa IeHHOCT,

CTPOUTEIICTBO, TPAHCTIOPTHA ICUHOCT | JIp.

JpyxkecTBO - Maiika

HpyxectBoTo — Maiika AnOena AJl € akIMOHEPHO JPYKECTBO, pPErHMCTpUpaHo B bbiarapus, coOCTBEHUK Ha K.K.
AnOeHa - BakaHIIMOHHO cefuile Ha Obarapckoto YepHomopue 6130 g0 rpag Bapraa B P bearapus.

Anbena AJl e myOIMYHO OpPY>KECTBO, ChITIACHO 3aKOHA 3a IMyOJIMYHO NpelJjiaraHe Ha LIEHHW KHMXa, BIIMCAHO € B
Perucrppa Ha myOnuuHuTe ApyskecTtBa ¢ npoTokos Ne 39/05.06.1998 roguna Ha J{bpkaBHATA KOMHCHUS 1O LIEHHUTE

KHWKa. Akunute Ha [pykecTBOTO ce ThpryBaT Ha bbarapcka ¢pongosa Oopca.

Cenanuiie 1 agpec Ha ynpasJjieHue:
¢.O6pounte 9630

K.K. AnbeHa , AIMUHHCTpaTHBHA CTrpaja
001. oOpuu

Bboarapus

JAb1epHu apyxecrea
Jrpmepaure npyxectsa, Haa Kouto ['pymara ympaxxHsBa KOHTPOJ M Ca BKIIOYEHH B KOHCOJIHAWPAHHUA (PHMHAHCOB

otueT kpM 31 aekemepu 2020 r. ca:
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bIICPHU NPECANIPUATHUA PETUCTPUPAHHU B
Il tuep peanp P pup [IpOIIeHT Ha HHBECTHUIIUATA

cTpanara:

31.nexemBpu.20 31.JexemBpu.19
MenunuHckn eHTHp Menuka Anoena EAJ] — k.k. 100 100
Anbena
Crienan3upana OOJHHIA 32 peXaOUIUTAIUL 100 100
Menuka Andena EOOJ] — k.k. Anbena
Anbena typ EAJ] — k.k. AnbeHa 100 100
[Ipumopcko kiny6 EAJL - rp.IIpumopcko 100 100
Anda korcynt 2000 EOO/] 100 100
Bsanara naryna EAJl - c.Tomona, oomuaa KaBapHa 100 100
BopocuabnsBane u kananu3aius YepHo Mope 100
EOOA
Wntepckait AJl — c. JlecHoBo, Enun [enun 99.99 99.99
Wnnc A/l - rp. Bapaa 98.06 98.06
Xemycrtypuct AJl — rp. ['abpoBo mo 09.12.2020r. 98.39
Arnbena aBrorpanc A/l - k.k. Anbena 98.23 98.23
Exoarpo A/l — x.x. AnbeHa 97.70 97.70
Exoctpoit A/l — rp.Jo6puy 67 67
Tuxus ket A/l — rp.bamank 75 75
Ileprieryym Mo6une BI' AJ] — k.kx. Anbena 46.89 52.23
JbluiepHyn npeANpUATHs PerucTPUPAHM B Yy KOMHA: IIpoueHT HAa MHBECTHLMATA

31.nexemBpu.20 31.lexemBpu.19
Xoren ne Mack AJ] — Anzep, LlIBeiitiapus 89.43 89.43
Buzut bwirapus EOO/] — PymbHus 100 100
®namunro Typc EOO/] - T'epmanust 100 100

JAbmepun npeanpuaTus Ha bliepHUTe IpyKecTBa: IIpoueHT HAa MHBECTHLMATA
31.nexemBpu.20 31.dexemBpu.19

Axtus CUIT EOO/] - npiuepHo apyxectBo Ha Exocrpoii AJ] 67 67
Axtonon Puzopt EAl- nbiiepHo npyxkectBo Ha Uauc Al 98.06 98.06

HpyxectBo [Ipumopcko kiyd EAJ] e mybnudHO, chrilacHO 3akoHa 3a MyOIMYHO MpejJiaraHe Ha IICHHU KHIDKA U €

BIIMCAHO B PCFI/IC’I"Bpa Ha HY6JII/I‘1HI/ITC APYXKECTBA BOJACH OT Komucusra no (1)I/IHaHCOB HaAa30p.

[IpenMeTsT Ha IEHHOCT Ha ABIICPHUTE TPEANIPUATHUS € KaKTO CIIe/IBA!

JbliepHy NpeANpUATHS PerdcTPUPAHHU B CTPaHaTa:

Menumuackn neHTsp Menuka Anoena EAJl — k.x. AnOeHa Crienuanu3upaHa H3BbHOOHIYHA JEHHOCT

Crienmanusupana 6onHuna 3a pexadbunuramus Mearnka Anbena  Crienanu3upana OOJHHYHA TOMOIII
EOO/ — k.x. AnbeHa

Anbena typ EAJ] — k.x. AnGena TypucTudecka areHTCKa H TypoIepaTopcka JeiHHOCT
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Ipumopcko ky6 EAJL - rp.Ilpumopcko
Wutepckait AJl — c. JlecHoBo, Enun Ilenun
Exoarpo A/l — x.x. AnbeHa

Bsanara naryna A/l - c.Tomomna, obmmuaa KaBapaa
Exoctpoit Al — rp.Jo0pud

Tuxus kb1 Al — rp.banuuk

[epreryym Mo6une BI' AJ] — k.x. Anbena

Anbena ABrotpanc A/l
Anda Koncynt 2000 EOO

Nnuc AJ]

Xemyctypuct A/l no 09.12.2020 r.
BonocuabasBane n kananmzanus Yepao mope EOO/]

JbliepHyn NpeANpUATHS PeruCTPUPAHM B Yy KOMHA:
Xoten ae Mack Al — Auzep, lIseitapus

Bmsur bearapust EOO/] — PymbHus

®namunro Typce - 'epmanus

Jb1mepHn npeanpusaTus Ha [IbIIepHUTE IpYyKecTBA:
Axtus CUIT EOO/] - npmiepHo npyxectBo Ha Exoctpoit AJL

Axtonon Puzopt EAl- nbiepHo apyxectBo Ha Unuc Al

AconuupaHu NpeANpPUATHS PerucTPUPaHu B cTpaHaTa:

3npaBHO yupexnenue Mennuka Andena
Bpsict J1 A/l

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 200una

Typuctuuecka geitHoCT

ABUaNMOHHM YCIIyTH, JIETHIIHA IEHHOCT U THPTOBUS C
ropusa

CenckocTomnancka JeHHOCT

Typuctuuecka geitHocT

CrpourenHa gelHOCT

WsrpaxnaHe u mponax6a Ha UMOTH

ITpon3BoACTBO Ha €HEPIHUS OT BH30OHOBIEMHU
€HEPruiHU U3TOYHUIU

MesxayHapo/ieH U BbTpEIlIeH TPaHCIOPT

VYhopaBieHue W CTOMAHUCBAHE HA  HEIBMKHMA
COOCTBEHOCT

VYhopaBieHue W CTOMAHUCBAHE HA  HEIBMKHMA
COOCTBEHOCT

TShHpyEs M K OIETBIREPBBO

[TpunoOuBaHe ¥ excruIoaTays Ha BOIHN ChOPBKEHHS
U Ha [IpaBa 3a BOJOIIOJI3BaHE, JOCTaBKa HA BOJA 3a
MUTEITHO-OMTOBYU M IP.HYX U, IPEUYNCTBAHE Ha
OTNAJBbYHU U IBXKIOBHU BOIU

Typuctuuecka
JIEWHOCT

Typuctuuecka areHTcKa J1eiHOCT

Typuctuuecka areHTcKa J1eiHOCT

HpI/ISBOZ[CTBO Ha CTPOUTECIIHU MaTCprUain

VYnopasnenue U
COOCTBEHOCT

CTOIIaHHUCBAHEC Ha HCIBM)XHNMa

IIpoueHT HA MHBECTHLIMATA
31.nekemBpu.20 31.JexemBpn.19

49
45.90

49
45.90

HPEI[MBTZI HA JIeHHOCT Ha ACOMUPAHUTE NPECANPUATHA € KAKTO CJaeABa:

AcoUUHPAaHO NpeanpusATHe



LAJTBEHA” AJ]

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

3,HpaBHO YUpeKACHUEC Menuka Anbena Aﬂ OpraHmI/IpaHe npeaoCTaBdAHCTO HAa MCAUIMHCKU U
B’LBCTaHOBHTeJ’IHO-pexaGI/IHI/ITaHI/IOHHI/I yciayru

Bpscr I AL [Ipom3BoacTBO Ha 003aBeXKTaHE 32 XOTEIH,
o(ucu,Mara3uHu,BUIN U JOMOBE

HpyxectBoTo 3npaBHO yupexnenne Menuka Andena A/l He pa3BHBa aKTHBHA CTOIIAHCKA IEHHOCT, a JEWHOCTTA Ha

npyxectBo Buzut benrapus EOO/] e 3ampa3zena.

1.1. CobcTBeHOCT M ynpaBJieHHe HA IPYKeCTBOTO — MaiiKa
PasnpezneneHneTo Ha akKIMOHEPHUS KalIMTAJI HA APYKECTBOTO — Maiika Anbena A/l e KakTo cienBa:
AKIHOHEpH 31 nexemBpu 2020 roquna

bpoii akuun AKIIMOHEPHO

yuacrtue B %

Anbena Xomguar AJl 2728964 63,86%
VII® [osepue 265 359 6,21%
3VII® Ammann bearapus 166 180 3,89%
Anbena AJl 40 384 0,95%
Hpyru ropuandecku auua 492 494 11,53%
du3ndecku auia 579 745 13,57%
0610 4273126 100%

Ilocnennure npoMeHu B YcTaBa Ha J[py>KeCTBOTO ca BIHMCAHU B PECUCTbpPa Ha ThPTrOBCKUTE JpyskecTBa Ha 08 romu
2011r.

UnenoBetre Ha CbBeTa Ha AUPEKTOPUTE ca NMPeU30paHU 3a HOB S5-TOJUINEH MaHJAT, KATO PEIICHHETO € BIHMCAHO B
Teproeckus peructbp Ha 05.07.2019 .

AnbGena AJl nMa egHOCTEIIEHHA CHCTEMA Ha yIipaBieHue ¢bc CHBET Ha TUPEKTOPUTE, CHCTOSAIL CE OT 5 UiIeHa, KaKTO
cienBa:

Panocser Kpymos Panes — I[pencenaren na CJ|

WBan Kones Kanmmakos — YUnen u 3am.mpencenaren va C/J

Kpacumup BecennuoB CtaneB — UiieH u M3mbiaHUTENICH TUPEKTOP

Maprura IIerposa Togoposa - Unen

IInamen I'oueB Tumutpos — UiieHn

I[p}I)KCCTBOTO - MalKa ce OpeaACTaBJidBa U yIpaBJjsiBa OT KpaCI/IMI/Ip Becemunos Cranes - M3nbIHUTEICH AUPCKTOP.

Jluna, HaToBapeHH ¢ 00110 yIpaBjieHHe
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OnuTeH KOMHATET
Mapus Hynesa
I'unka ﬁopaaHOBa

Slako Kamenos

HpyxecTBOTO - Maiika € 4acT OT MKOHOMMYECKA Ipylla U HEroBOTO KpaiHO mpenmpustue - maiika ¢ AJIBEHA
XOJIAUHI" AJl cve ceaeanuiie U aipec Ha yIpaBlIeHUE:

BBJICAPUA

obnact Jloopwuy, obnriHa bamank

¢. O6pounie 9620

KK AJIBEHA, crpanara Ha Llentpanto ynpasienue Ha Anoena AJl, oduc 443

AJIBEHA XOJIJUHI" A/l e ¢ emHOCTeneHHa cucTeMa Ha yrpaBieHue cb¢ ChBET Ha AupekTopute KbM 31

nexemBpH 2020 roguHa B CIETHUS CHCTaB!

Hensanka [lerpoBa Benukosa
Kpacumup BecenunoB Cranes
Maprura [lerpoBa Togoposa
NBan Kones Kanunkon

Enenxa AutoHoBa ATaHacoBa

1.2. [IpeaMeT Ha aeifHOCT Ha rpynara

[IpenMeTsT Ha AeiHOCT Ha ['pynaTa € KOHIEHTPUpPAH BBPXY IpejiaraHe Ha 3aBbPIIEH TYPUCTHYECKH MPOAYKT Ha
MEXIYHApOJIHUSI ¥ BBTPEUIHMS Ia3ap; NpeAocTaBsHe Ha WH(POPMAIMOHHM, CIOPTHH, aHMMAIMOHHH, KYJITYPHH,
MEAWIIMHCKA W JPYTH BHUIOBE YCIYTH, CBBP3aHM C MEXAYHApOIHUS W BBTIPEIIEH TYypU3bM; H3TPa)kaaHe,
pa3paboTBaHE U OT/AABaHE I10Jl HAEM Ha OOEKTH, COOCTBEHOCT Ha IpyIara; CTPOUTEICTBO, TPAHCIIOPTHA JIEHHOCT,

ITPOU3BOJICBO Ha €JI.CHEPIUA, CCIICKOCTOIIAaHCKA U ThbPTrOBCKa JIEHHOCT.

2. CYHETOBOJHA IIOJIMTUKA

2.1. ba3a 3a H3roTBsiHEe HA KOHCOJIUAMPaHMUA GUHAHCOB OTYET

Konconmuaupanusr ¢uHaHcoB oTdeT Ha AyGeHa AJl € M3TOTBEH B CHOTBETCTBHUE C BCHYKH MeEXTyHapOIHU
crannaptu 3a ¢uHaHcoBo otuntaHe (MCDQO), KOUTO ce CHhCTOAT OT: CTAaHAAPTH 3a (PMHAHCOBO OTYUTAHE U OT

ThIKyBaHuss Ha Komwurera 3a paszsicuenuss Ha MCOO (KPMC®O), onobpenu or CobBera mo MexayHapoaHU

10



LAJTBEHA” AJ]

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 200una

cueroBoaHu cranpapta (CMCC), u MexnyHapogHUTE CUYETOBOJAHM CTAHIAPTH M THIKYBaHUSATa Ha OWBILUS
[ocrosinen xomuTtet 3a passicusisane (IIKP), omo6penn ot Komurera mo MexIyHapoaHU CUETOBOIHHU CTaHAAPTU
(KMCC), kouto edexruBHO ca B cuia Ha | ssHyapu 2019 1., 1 kouto ca npuetn oT Komucusara Ha EBponelickus
cbro3. OtuetHata pamka ,,MC®O, npuetn ot EC* mo chliecTBo € ompeneneHara HallMOHAIHA CYETOBOIHA Oa3za
»~MexnyHapoaau cyeroBoanu ctangaptu (MCC), npuera cbc 3akOHa 3a CUSTOBOJCTBOTO U JeHUHUpPaHa B T. 8 OT

JompnauUTETHATE pa3nopeadn Ha TO3U 3aKOH.

(a) Hosu u usmenenu cmanoapmu

Ilo momy ca m30poeHH CTaHAAPTUTE M M3MEHEHMATa, KOUTO ca M3AANeHH M €(PEeKTHBHO Ca B CHIa 33 NEPHOIU
3anoyBaiy Ha wiu cien 1 ssmyapu 2019 roguna u He ca MpUETH 3a MO paHHO Mpuiarane ot ['pynara:

. MC®O 16 Jluzuar(B criia 3a TOJUIITHU Tieprou, 3anousammy Ha uwiH ciuex 01.01.2019 r.). To3u cranmapt
€ C M3LAJI0 NMPOMEHEeHa KOHLenuusA. Toll BbBeXka HOBHM NPUHIMIHN 3a NMPU3HABAHE, U3MEPBAHE M NPEACTaBIHE Ha
JIU3UHTH C LEN Ja OCUTYpH MO-IOCTOBEPHO U aIeKBATHO MPEACTABAHE Ha TE€3H CIAEIKH KAaKTO 32 JIM3HMHTONOJIydaTeNs,
Taka U 3a ausuHroaarens. CTaHAapThT IIE 3aMEHM ASUCTBaIIMs JO TO3M MOMEHT CTaHIAapT CBBP3aH C JIM3HUHTUTE -
MCC 17. BogemusT npUHIUI HAa HOBHS CTaHJApT € BbBEXKJAHETO HA €AHOTHUIIEH MOJEN Ha CYETOBOIHO TpPETHpaHe
Ha JIM3WHTUTE TP JIM3UHTOMOMyYaTeNIUTe - 32 BCUYKH JIM3UHTOBH JIOTOBOPH C MPOIBIKUTETHOCT OT 1MoBede oT 12
Mecella Ile ce IpHU3HaBa akTUB ,[IpaBO Ha IOJ3BaHE”, KOWTO Ie ce aMOopTH3Mpa 3a Iepuojia Ha JI0roBopa, U
PECIEeKTHBHO, IIe C€ OTYMTA 3aJBDKEHHETO MO Te3H JOTOBOpPH. ToBa € M ChIIeCTBEHaTa MPOMSHA B OTYETHATa
npaktuka. [Ipu nu3uHTrOAaTeNs HE OM MMaJIO CHUIECTBEHH MPOMEHH M T€ OMXa MPOJIBIDKHUIIM JIa OTYUTAT JIM3UHTUTE
1o MOJOOMETO Ha CTapHsl CTaHIAPT — KaTo OneparuBHU W (puHaHCOBH. PaHHOTO mpHemaHe € pa3peleHo 3a
npyxectBa, kouto npunaratr MC®O 15 I[puxoau mo A0oroBopy ¢ KIMEHTH HA WIM MPEAH JaraTa Ha MbPBOHAYAIHO
npuitarane Ha MC®DO 16. ['pynara e 3amouHana mbpBOHAYaIHA OLICHKA HA MOTEHIMANHUS €EeKT BbPXY HEHHHTE
(unaHcoBH oT4yeTH. PHKOBOICTBOTO He ouakBa MC®O 16 JIu3uHr /1a MMa ChIIECTBEH €(PEKT BbPXY JOKIAJIBAHNUTE
AKTHBU U MAaCUBH.

. KPMC®O 23 HecurypHocT IpH JaHBYHOTO TpETHpaHE Ha JOXOAa(B Cuja 3a TOAWIIHU HEPHOAU OT
01.01.2019 r.). C passicHeHHneTo ce 00ACHSIBa Kak TpsiOBa J1a ce MpuilaraT U3UCKBAaHUTA 3a IPU3HABAHE U OLICHSIBAHE,
cpabppkamu ce B MCC 12, koraro nMa HECUTYPHOCT IO OTHOIIEHHE Ha JAHBYHOTO TPETHPAaHE Ha J0XOJa U IO
KOHKPETHO: a) AaJiil MPEeIIpHUATHETO TPsOBa J1a pasriekia HECUTYPHUTE NaHBbYHH TPETUPAHHS MOOTIEIHO; 0) KAKBH
TpsiOBa Ja OBAAT IOMYCKAaHUATA, KOUTO MPEINpPUATHETO MpaBH MO OTHOLICHWE Ha Pa3IIIekKIAHETO Ha JaHBUYHUTE
TpPEeTUpaHHs OT JaHBYHHUTE OPraHHd; B) KakK MNpeaNpUsATHETO TpsAOBa Aa ompenens obiaraeMaTa neyanda (IaHbYHATA
3ary0a), JaHbUYHUTE OCHOBH, HEU3INOJI3BAHUTE AAHBUHM 3aryOu, HEM3NOJ3BaHUTE NAHBYHHU KPEAUTH U JaHBUYHHUTE

CTaBKH, KaKTO 1 1") KaK npcaAnpuiaTucTO TpSI6Ba Aa pasriicxiaa IpOMCHUTEC HA (l)aKTI/ITe M 00CTOSITEICTBATA.

(6) Honvanumenno, 3a nocouenume no-001y Hpuemu u/ui RPOMEeHeHY CIMAHOApPmMu U PA3sICHeHUs. He ce 0YaKed 0d
umMam cvecmeer egrekm 6vpxy QUHAHCOBUmME OMYEemU Ha OPYICECMBOMO:

. INoguman momo6penust, ukba 2015-2017 r.- mamenenns Ha MCDO 3 buznec kombunammu 1 MCOO 11

11
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CBBMECTHH TPEINPUATUS — JaBa CE¢ pa3siCHCHHE 3a OW3HEC KOMOWHAIWS, ITOCTUTHATA Ha €Tald U OICHKA Ha
MPEUIIHA JsUT0BY ydacTus; u3MeHenue Ha MCC 12 JlaHbIu BEpXY J10X0/1a — pa3sicHABA eeKTa Ha IUBUICHTHUTE
BBPXY JaHbKa BBPXY N0Xoja cbriaacHo omnpeneiaeHuero B MCDO 9; usmenenue na MCC 23 Pa3xoau mo 3aemMu —
BHACS JIO'BJTHUTEITHU Pa3sCHEHUS 110 OTHOIICHUE HA PA3X0/IH 110 3a€MH, JIOITYCTUMHU 32 KalTUTaIu3aIusl.

. Nsmenenne mHa MCC 19 Jloxoau Ha HaeTH JUIla — pa3siCHSABA MPU3HABAHETO M OIICHSBAHETO Ha
pasxoauTe 3a MUHAT TPYJIOB CTa)X WM IevanbaTa/3arydara 3a ypexIaHe NMpH M3MEHEHHEe, CBUBAaHE MU ypPEeKIaHe
Ha IJTaHOBE C Ie(PUHUPAHU JTIOXOJIH.

. M3menenne ma MCC 28 HHBECTHUIIMH B acOIMUPAHHU TPEANPHATHS W CHBMECTHU MPEIIPHITHSI —

pas3scHsBA TpETHUpaHe Ha JBITOCPOYHU yYaCTHA B ACOUUUPAHU NPEANPUATHSI U ChBMECTHH MPEIIPUATHS .

Konconmnaupanusat (puHAHCOB OTYET € U3rOTBEH Ha 0a3a HCTOPHUYECKA LI€HA ¢ W3KIIIOYEHUE Ha CTPauTe OT UMOTH,
MAlllMHA ¥ CHOPBKEHUS, NHBECTULIMOHHU MMOTH M OINPENCIICHH NAacuBH, KOUTO CE€ NMPEIACTABAT BbB (hHMHAHCOBUS
OTYET IO CIIPaBeINBa CTOMHOCT.

OTtueTHUAT TIepro 0O0XBalla eqHa KajdeHaapaa roaguHa - oT 01 sayapu mo 31 nexkemBpu. Texymr oTueTeH nepuos —

2020 ronuna. IIpenxonen otuereH nepuoa — 2019 romuna.

I'pymnara e BB3mpHena Ja M3roTBA M mpenctaBs enuH Oryer 3a medasnbata wiM 3arybata W ApYrusi BCeOOXBaTeH
noxoz. ['pynara u3bupa ga mpenctassi KOHCOJMAUPAHUS OTUET 3a Tevyandara uin 3arydara U JApyrus BCeoOXBaTeH
JIOXOJI, KaTo TpHU KIacupHKanusiTa M3MONI3Ba METOJa ,,pa3xoau Mo (QyHKIMOHATHO NpeJHa3HadeHue, W3BECTCH
ChINO, KaTo MeToxa "cebecTolHOCT Ha mpoxaaxOute". ['pymara cuuTa, Ye TO3M METOJ MPEAOCTAaBS IO-TOJIC3HA
uHpOpMAIHS 3a MOTPEOUTEIUTEe HA (PMHAHCOBUTE OTUETH, Thil KaTO TOM OTpa3siBa Mo-100pe HAaYMHA HAa BOJCHE Ha

JIEMHOCTTA OT ousHeC TJI€JHA TOYKa.

2.2. Koncoanpanus

KoHconmuaupanusaT rojauiieH (UHAHCOB OTYET BKIIOYBA (DHHAHCOBUAT OTYET HA KOMIIAHMATA - MaWka W
(hMHAHCOBHUTE OTYETH HA HEHHUTE NBUICPHU MPEANPUITHS, KOUTO ca OOCTUHEHU ,,pell Mo pea’” Ha 0a3a CXOIHH
MO3UIMK T10 aKTHUBU, MACHUBH, COOCTBEH KalHUTal, NMPUXOAM W Pa3XOJad, KaTo B3aUMHUTE pazueTH M Tepa ca
eIMMUHUpPAaHA. 3a OIlCHKaTa Ha HEKOHTPOIUPAIIOTO YYacThe Npu Ou3HEeC-KOMOWMHamuu u Apyrd (HopMu Ha
puI00MBaHUs Ha IBIIEPHU JAPYKECTBA, € U30paH METOABT Ha “MPOMOPITUOHANICH ST B HETHUTE aKTHBH .
DUHAHCOBUTE OTUYETH HA JBIICPHHUTE, ChBMECTHUTE M ACOLIMUPAHUTE JPYKECTBA 32 MEIUTE Ha KOHCOJIMAAIUATA ca
W3TOTBEHU 3a CHIIHSA OTUYETSH IMEPHO/I, KAKTO TO3U Ha JPYKECTBOTO-MAalKa U MPH MMPUJIaraHe Ha eJMHHA CYETOBOJIHA

IIOJINTHUKA.

Jb1uiepHu mpeanpusTHs
ToBa ca mpyxecTBa, BKIIOUHTEITHO MPEATPUATHS, HEIOPUINIECKH JIUIIA, B KOUTO JPY>KECTBOTO -MaiKa, MPSAKO HIIN

KOCBEHO, IpuTekana rnosede ot 50 % oT npaBata Ha ritac B O01oro chOpanue (B aKIMOHSPHUS KalTUTAaN) U/WIH nMa
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npaBoTo Ja Ha3Hauu noBeue oT 50 % or ChBeTa Ha IUPEKTOPUTE HA CHOTBETHOTO IPY>KECTBO W/MJIM YNPaKHSABA
KOHTPOJI BBbpPXY TsAXHaTa (PMHAHCOBA M OMNEpaTHBHA IMOJUTHKA (BKI.IIO CHIIaTa Ha CKJIIOYEHO CIOpasyMEHHE 3a
KOHTPOJI MEX]y aKLIMOHEPH) U OTPEJIeisi OCHOBHUTE JIMHUM 32 PAa3BUTHE U YIPaBICHHUE Ha IPYKECTBOTO KATO ISUIO
Y Ha OTACTHHUTE MYy JEHHOCTH M HalpaBJICHHs, KATO MMa MpaBa BbPXY HPOMEHINBATa Bb3BPbIIAEMOCT MMOCPEICTBOM
CBOUTE MPABOMOIIHSI.

CruchKbT Ha IBLIEPHUTE IpY)KECTBa € npenctaseH B [Ipunoxenue 1.

JbmepHure OpyKecTBa ca KOHCOJMUIMPAHU OT JAarara, HAa KOATO €(QEKTHBHO € 3allOYHAJO YNPaKHABAHETO HA
KoHTpos1. KoHconmupanusTa ce nmpeycTaHoBsBa OT JaTaTa Ha Ipojak0a WM 3ary0a Ha e(EeKTHBEH KOHTPOJ BBPXY
IBILIEPHOTO IPEAIIPUSATHE.

[Ipu oTunTane Ha NMpUAOOMBAHETO HA IBLICPHH NPEANPUATHS Ce M3IOJI3BAa METO/AA Ha IMOKyIKaTa. Pasxomute 3a
npuaoOuBaHe NPEACTaBIsABAT 3alUlaTeHaTa NapuyHa CcyMa WIM CyMa Ha [ApUYHUTE CKBUBAJICHTH, WU
CIpaBeAMBaTa CTOMHOCT — KBbM JaraTa Ha pa3MsHaTa WM Ha JpYr HauuH HAa Bb3ME3ISIBaHE, MPEIOCTABEHO OT
OpEeANpUsITHETO — MaiKa B 3aMsHa Ha KOHTPOJIA BBPXy HETHUTE aKTHBU Ha NPHUAOOUTOTO MNpelupusiTHE.
[lonoxwurenna permyranust UMa B CIy4auTe, KOraTo pa3xoIuTe 3a NPpUAOOMBAHE Cca IO-BHCOKH OT CIIPaBEIIMBaTa
[IEHa Ha HETHHUTE aKTHBU Ha MPHIOOMTOTO IBIIEPHO APYKECTBO. BCsko mpeBuIlleHWE Ha IeHaTa Ha MPHI0OHBaHE
HaJ Jiena Ha MpuaoOWBaIvsl B HETHATa CIpPaBeUIMBa CTOWHOCT HA Pa3TPaHUYMMHTE aKTHBHU, MACHBHU U YCIOBHU
3abJDKEHHSI KbM JlaTaTa Ha MpUA0OMBaHE TPEACTaBIsABa MOJOKUTEIHATA PEIyTalus U ce MpPU3HABA KaTO aKTHUB.
[Monoxutennata pemyTranus ce OIEHSBA ITbPBOHAYAIHO TI0 II€HA Ha MNpUAOOMBaHE, KOSTO NPEACTaBIISBA
NPEBUIIIEHUETO Ha I[eHaTa Ha NpWA0OMBaHe HaJ Jiella Ha MpHIOOMBAIMs B HETHATa CIpaBe/UIMBa CTOMHOCT Ha
pasrpaHHYMMHUTE AaKTHUBH, TACUBHU U YCIOBHH 33bJKEHHS.

Cren mHpPBOHAYAIHO MpPHU3HABAHE peEMyTalusITa, NpuaoOuTa B OM3HECKOMOMHAIMS, Ce OlEHsBa IO IeHa Ha
npua0OMBaHe MUHYC HATPyIaHUTE 3aryOu OT 00e3IIeHKa.

Penyranmsra, npunobura B OM3HECKOMOUHAIIUS, HE c€ aMOpTH3Hpa. BMecTo ToBa, BEIHEXK TOAWIIHO WU MO-4ECTO
Ce W3BBPILIBA MPOBEPKAa HA pEIMyTaLusATa 3a 00e3leHKa, aKo ChOMTHS WM IPOMEHH B OOCTOSTEICTBATa JaBaT
WHMKALNH, Y€ TSI MOXe Ja € 00e31eHeHA.

AKO ZenbT Ha NpuAoOMBaIINS B HETHATa CHPABEAIMBA CTOWHOCT HA Pa3rpaHUYMMHTE aKTHBHU, ITACUBH M YCIOBHHU
3abJDKEHUS, HaJBHUILIABa 1IeHaTa Ha NpUIoOMBaHe Ha OM3HECKOMOMHALMATA Ce TIpepasriexaa HIeHTUUKAIHUATA U
OLIEHKAaTa Ha Pa3rpaHUYMMUTE aKTHBH, IACHBU U YCJIOBHHM 33JbJDKEHUS Ha MPUAOOMBAaHUS U OIICHKATa Ha IIeHaTa Ha
npuaoOuBaHe Ha KOMOMHALMATa W BCSKO MPEBUIIEHHE OCTaBaIlO CJeJ TOBa IpepasrjekaaHe ce Npu3HaBa
He3a0aBHO B mevyanbarta win 3aryoara.

Tlpuoobusane na Ovugepru opysicecmaa

[Ipn mpugoOuBaHe Ha ABIIEPHO APYKECTBO (Impeanpuatue) oT I'pymata mpu OuW3HEC-KOMOMHAIMK C€ W3MOJ3Ba
METOOBT Ha MpHumoOuBaHe (MOKYNMKO-Tipomax6a). [IpexBBpieHOTO BB3HArpaXkIeHWE BKIIOYBA CIIpaBEAIUBaATa
CTOMHOCT KBbM JlaTaTa Ha pa3MsHaTa Ha MPEJIOCTABEHUTE AKTHUBHW, BB3HHKHAIHMTE WM TMOETH 3aJBJDKCHUS W Ha
U37aJICHUTE WHCTPYMEHTH Ha COOCTBEH KalMTall OT IPUA0OMBAIIOTO JPY’KECTBO, B 3aMsHA HA IIOJy4aBaHETO HA

KOHTpOJIa HaJ MPHUI00MBAHOTO APY>KECTBO. T BKJIIOYBA W CHpaBeUIMBaTa CTOWHOCT HA BCEKW aKTHUB WIIU TMACHB,
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KOMTO ce siBSiBa pe3ysTaT OT CHOpa3syMEHHE 3a Bb3HArpakAeHHe MoJ ycjoBue. lIpexkuTe pazxoam, CBBpP3aHH C
npua0OMBaHETO, Ce IPU3HABAT KAaTO TEKYIIHU 32 MEePHO/a, B KOWTO Te ca M3BBPILCHHU, C U3KIIOYCHUE HA Pa3XOAMTE 32
eMHCHSl Ha JBJITOBM WJIM HHCTPYMEHTH Ha COOCTBEHHUS KaluTall, KOMTO C€ MPHU3HABAaT KaTO KOMIIOHEHT Ha
COOCTBEHUS KalUTAal
Benuky npupoOuTH pasrpaHMYMMK aKTHBH, MOETH TAaCMBH W YCJIOBHUTE (M3KPUCTAIM3HMPAIH) 3aIbJDKCHUS B
Ou3HeC-KOMOMHAIMATA, Ce OLEHIBAT IbPBOHAYAIIHO 110 TSAXHATA CIIPaBeUIMBA CTOMHOCT KbM JaTaTa Ha pa3MsHaTa.
Besko npesumenue Ha c60pa OT IPeXBbPICHOTO Bb3HArPaKCHUE (OLIEHEHO 110 CIIPaBeUIMBa CTOMHOCT), CyMaTa Ha
HEKOHTPOJIUPAIIOTO Y4acTHe B NPUAOOMBAHOTO MpPEANPHATHE M, NPU NPUAOOMBaHE Ha €Taly, CHpaBeAIuBara
CTOMHOCT Ha JaTara Ha IpUIOOMBAaHE HA IO-PAaHO MPUTEKABAHOTO KAIMTAIOBO y4YacTHE B INPHIOOMBAHOTO
OpeanpusTue, Haj NPUAOOMTUTE pa3TpaHUYMMU aKTHBM M IOETH IACHBM Ha MNPUAOOMBAIIOTO APYXKECTBO, CE
TpeTUpa U IpU3HABa KaTo pemyTanusa. AKO IeIbT Ha MPUIOOMBAILIOTO OPY>KECTBO B CIpaBeAIMBaTa CTOHHOCT Ha
HETHUTE NMPHUIOOUTH pasTpaHWYMMH aKTHBH HAJBHIIABA LI€HATAa Ha NpUAOOMBaHE HA OM3HEC-KOMOMHALMATA, TOBA
NpPEBUIIEHHE Ce IIpU3HAaBa HE3a0aBHO B KOHCOJIMAMPAHUS OTYeT 3a gJoxonure Ha ['pymata B cratusra
“nedanoOwu/(3aryoum) ot mpumoOmBaHe Ha/(0CBOOOXKIaBaHE OT) IBIIEPHH ApYyKecTBa . BcAko HEKOHTpOIHMpAIIo
yuacThe mpu OW3Hec KOMOWHAIMS ce OIeHsABa Ha 0a3a MeTola “HpONMOpIUOHANCH s B HETHHUTE aKTHBU Ha
npuI00MBaHOTO JIPYKECTBO.
Korato 6u3nec koMOMHAIMATA IO PUAOOWBAHETO HA ABIICPHO IPYKECTBO CE OCBHIICCTBIBA Ha €TAIlW, HA JaTara Ha
npuaoONBaHe BCHUYKH TPEAWIIHA HWHBECTUIUH, IbPKaHW OT MPUAOOMBAIINsS, C€ IMPEOIECHSBAT 10 CIPaBeINBa
CTOMHOCT, KaTo MOJy4eHUTe eEeKTH OT Ta3u MPEOleHKa ce IPU3HABAT B TeKylIaTa rmevyanoa wiu 3aryba Ha ['pynara,
CHOTBETHO KbM “‘(DHHAHCOBM MNpUXOAX~’ W “‘(UHAHCOBU pa3xoau’ WU ,JeqanOn/(3ary0n) OT acolMHpaHO
JPY’KECTBO”, BKJI. BCHUYKH IPEIUIITHO OTYETEHH €¢(EeKTH B JPYyruTe KOMIOHEHTH Ha BCEOOXBATHHUS JOXOJ Ce
PEUMKIUpAT.
IIpooaoicoa na ovwepnu Opysrcecmsa
IIpu npogaxx6a wnu npyra popma Ha 3aryda (TpaHcdep) Ha KOHTPOI BbPXY ABIIEPHO JPYKECTBO:
v OTnucear ce akTHBUTE M TAacMBUTe (BKJI. aKO HMMa MPHMHAJJIEXKAIa PEIyTalus) Ha JbLIIEPHOTO
JIpY>KeCTBO 110 OajlaHCOBa CTOWHOCT KbM JlaTaTa Ha 3arybaTa Ha KOHTPOJ;
v OTnucea ce HEKOHTPOJIMPAIIOTO yYacTHE B TOBA JBIIEPHO JPYKECTBO MO GalaHCOBa CTOMHOCT B
KOHCOJIMJINPAHUST OTUET 32 (PMHAHCOBOTO CHCTOSHUE KBbM JaraTa Ha 3arybara Ha KOHTpOJA, BKIL
BCUYKH KOMITOHEHTH Ha JIPYT BCEOOXBATEH JIOXO/], CBbP3aHH C TSIX;
v" TlpusHaBa ce MOIy4eHOTO Bh3HATPAXKICHHE 110 CIPABEUIMBA CTOMHOCT OT CENKaTa, ChOMTHETO WK
oIepanuATa, I0BeJsa 0 3arybara Ha KOHTPOI;
v’ Peknacuduuupar ce KbM “NeyaiOu Wiu 3aryOu 3a roauHarta”, Wi ce Tpanc(epupar JUPEKTHO KbM
HaTpynaHu TMe4yaaOu BCHYKM KOMIIOHEHTH Ha COOCTBEHHMS KamlWTall, MpeACTaBiIsABaIIN
HepeaM3upaHu TOXOJ1 UM 3ary0u — ChIIIacHO M3MCKBaHMATA Ha choTBeTHUTE MCPO, nox yuuTo
npaBuia IonaaaT Te3u KOMIOHEHTH Ha COOCTBEHHSI KaIlluTal;

v' TlpusHaBa ce BCsAKa pe3ysiTaTHA PasiMKa KaTo “Tedanda Wik 3aryba oT ocBoOoxk1aBane (Mpoaaxoa)
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Ha JIBIIEPHO JPYKECTBO B KOHCOJNHUIMPAHHUS OTYET 32 BCEOOXBATHUS JIOXOJI, MPUHAIJICKAIIA HA
JIpy>KECTBOTO-MaMKa.

v/ OcTananute 3a JAbpXKaHe s710Be, (OPMHUPAIIM MHBECTHIMM B ACOLUUPAHH JPYXKECTBA MU
WHBECTHIINA HA DAa3MOJIOKEHHe M 3a Tponaxda ce ONEeHSBAaT ITbPBOHAYANHO IO CIIpaBEeINBA
CTOWHOCT KBbM JaraTa Ha mpojaaxbdara W B TIOCIEJCTBHE CE OIEHSBAT IO peAa Ha TpueTara oT

prnaTa CYCTOBOOHA ITOJINTHUKA.

ACOLMHPAHH NPeINPUSITUS

ToBa ca ApyxecTBa, B KOETO MHBECTUTOPBT (KOHKPETHO - IPY’KECTBOTO-MaliKa) yIpa)KHsABA 3HAUUTEIHO BIIUSIHHUE,
HO KOC€TO HE NPCACTABJIsIBA HUTO ABIICPHO APYKECTBO, HUTO CbBMECTHO JAPYKECTBO HAa HHBCCTUTOPA.

3HAYUTETHO BIUSHUE € IMpaBOTO HA y4aCTUC ITPU B3CMAHCTO HA PCIICHHA, CBbP3aHU C (I)I/IHaHCOBaTa " Ooni€paTuBHATa
IMOJIMTUKA Ha MPECANPUATUETO, B KOCTO € MHBCCTUPAHO, HO HE € KOHTPOJ WJIM CBBMCCTCH KOHTPOJI BHPXY Ta3u
nonutuka. OOMUaiiHO TO € HaJHIe TPU: a) MPUTEKABAHE, IPSKO MM KOCBEHO OT CTpaHa Ha MHBECTUTOpA Ha JSUIOBE
(axuum) ot 20% 1o 50 % oT KamuTana Ha JpY>KECTBOTO, B KOETO € MHBECTHPaHO (BKJI. IO CUJIaTa HA CIIOpa3yMEHHE
MEXIYy aKIWOHepH) W, 0) B JOMBJIHEHHE, WHBECTUTOPHT HMa TNPEICTABHTEICTBO B YNpPaBIsABALIMs OpraH Ha
APYXKECTBOTO, B KOCTO € MHBCCTHUPAHO I/I/I/IJ'II/I y4daCTBa B Mpoleca Ha B3E€MaHC Ha PCHICHUATA IO OTHOIICHHE Ha
MOJIUTUKATA U CTPATETUsATa Ha JIPYKECTBOTO, B KOETO € MHBECTHPAHO, W/WJIHM Ca HAIWIE CHIIECTBEHH OIepalnuu
MEK/Ty MHBECTUTOPA H JIPY’KECTBOTO, B KOETO € HHBECTHPAHO.

ACOIMUPAHOTO APYKECTBO CE BKIIIOYBA B KOHCONHMIMpaHUs (GUHAHCOB OoTYeT Ha ['pymnara, karo ce mpuiara Metona
Ha COOCTBEHHMS KaluTajl - OT JaraTa, Ha KOATO € MPHUA00UTO 3HAYHUTEIHO BIHMSHUE OT MHBECTUTOpPA (KOHKPETHO —
JPYXKECTBOTO - MaiKa) M CHHpa Ja ce BKJIIOYBAa Ype3 TO3M METOJ WIM OT JaraTa, KOrato APYXKeCTBOTO ce
TpanchopMupa B JBIIEPHO, MM OT JaTara, Ha KOATO C€ MpUEMa, Y€ 3HAYUTEIHOTO BIHMSHUE € MPEXBBPICHO OT
MHBECTUTOPA HA TPETH JIMIIA.

CruceKbT Ha ACONUPAHUTE JPYIKECTBA € NIPCACTABCH B HpI/IJ'IO)KeHI/Ie 1.

Cnesku ¢ HEKOHTPOJMPAIO yYacTHe

HpOMCHI/I B y4aCTUCTO Ha KOMIIaHHSITa-Mallka B COOCTBEHOCTTA Ha ABHICPHO MPEAIIPUATUC, KOUTO HE BOIAT OO
3ary6a Ha KOHTPOJI, C€ OTUUTAT KAaTO OIl€palru CbC coOCTBeHUS Kanutalji, T.C. onepanuu CbC CO6CTBCHI/II_II/IT6 B
Ka4€CTBOTO HM Ha CO6CTB€HI/ILII/I. HpI/I TaKHBa O6CTO$ITCJ'ICTBa, OaaHCOBUTE CyMH Ha KOHTPOJUpALIIUTC U
HEKOHTPOJIMpAIIX yJaCTUs CC KOPUTHUPAT, 3a 1a CC OTPa3dAT HPOMCHUTEC B OTHOCUTCIIHUTC UM y4aCTHUs B JbIICPHOTO
MMpeANpUusATHC. Besika pasiimKa MCXKAYy CyMaTta, C KOATO CC KOPUTIHPAT HCKOHTPOIHUPALNIUTE Y4YaCTUA, KAKTO U
CIipaBCAjinBaTa CTOMHOCT Ha ILIATCHOTO HWIIH NOJIY4YCHO BB3HAIpaXJACHUC, CC IpU3HABA JUPCKTHO B COOCTBEHHS

KalmuTaJl u C€ OTHACA KbM CO6CTB€HI/ILII/IT€ Ha KOMIIaHHMSITa-MakKa.

[Iponaxba Ha 4acT OT MHBECTHIIMS B JBIICPHO MPEANPHUITHE, KOATO BOIU 10 3aryda Ha KOHTPOJ — OCTaThbYHOTO
yyacTHe ce TPEOlleHsBa MO CIpaBeUInBa CTOMHOCT. Pasnukara Mexay chpaBeiinBaTa CTOMHOCT W OajaHcoBaTa

CTOMHOCT e mevasnba uiu 3aryda ot npojaxoara.
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2.3. lIpuHIMI-NIpeanoJioKeHHe 32 JeHCTBAI0 MpeANpHsATHE

[IpuHOUITBT-NIPEANONIOKEHHE 3a JEWCTBAIlO MpeanpusaTHe € (QyHAaMEHTaJeH NPUHOMI [PHU H3TOTBIHETO HA
¢uHancoBute oT4eTH. CHIIIACHO MPUHLIUNA-TIPEANIONOKEHNE 3a ISHCTBAIO NpeanpusiaTie, [ pynata OOMKHOBEHO ce
pasriexja KaTro NpoabJDKaBalla JeHHOCcTTa cu B 0003puMO Objemie 0e3 HaMepeHue HIM HeOOXOAMMOCT OT
JMKBHUALMS, IPEYCTAHOBSIBAHE HA CTONAHCKATa JIEHHOCT WM THPCEHE Ha 3alllUTa OT KPEAUTOPHUTE, BCIEACTBUE Ha
CBILECTBYBALIY 3aKOHU WM IPYT'¥ HOPMATUBHU pa3nopenou. ChOTBETHO, aKTUBHUTE U IIACUBUTE CE€ OTYUTAT Ha 0aza
BB3MOXHOCTTa Ha ['pynara na peanusupa akTHBUTE M Aa ypenu IAacUBUTE CHM B HOPMaJHUS XOX Ha OuzHeca. [Ipu
OLIGHKaTa 3a TOBa Jajiy NPUHLMIA-TIPEAIIONOKEHNE 3a ACHCTBALO IPEANIPUATHE € YMECTEH, PbKOBOACTBOTO B3eMa
MpeBU]] [syIaTa HAIMYHA MHQpOpMaus 3a 0003puMOTO OBelIe, KOsSTO 00XBalla IMoHe, HO He ce OrpaHHYaBa caMmo
110, IBaHAJIECETTE Mecela OT Kpasi Ha OTYETHHS EPUOJ,.

Konconnaupanusat GUHAHCOB OTYET € U3rOTBEH Ha MPHHLUIA-IPEATIONOKEHHE 32 IEHCTBAIO NPEANPHUITUE, KOWTO
npezmnosara, ye I'pynara 1e npoabibKu AeHHOCTTa ¢i B 0003puMoTo Obaeie. I'pynaTa nma HCTOpHs HA TeYeTUBILA

JIEHHOCT ¥ CBOOOEH AOCTHIT 0 (PMHAHCOBU PECypCH.

2.4. CpaBHUTEJHU TaAHHU

I'pynara npencraBs cpaBHUTETHA WHGOPMAIUS BB (PMHAHCOBUTE CH OTYETH 3a eJHa MpeaxoaHa roauHa. Koraro e
HEOOXOMMO, CPABHUTEIIHUTE JaHHU C€ pekiacu(UIUpaT U MPEH3UMCIsIBaT, 3a Jla Ce TMOCTUTHE CHIIOCTABUMOCT
CIPSIMO MTPOMEHU B TPEACTABSIHETO B TEKYIIUS MEPUO. ['pyraTa U3roTss ¥ NPEJACTaBsl KATO KOMIIOHEHT Ha IIbJIHUS
KOMIUIEKT Ha KOHCOJIMIUPAHUTE (DMHAHCOBM OTYETH M KOHCOJUJAMPAH OTYET 3a (PMHAHCOBOTO CHCTOSIHHE KbM

HAYaJI0TO Ha Hall-paHHUA CPABHUTEJIEH MEPUO/, KOTaTO:

¢ T4 Ipujara c4€TOBOAHA IIOJHMTHUKA CbC 3adHa JaTa, IpaBU MPEU3YHCICHUC CbC 3a/lHA JaTa Ha CTaTUU B CBOHUTC
KOHCOJIMAUPpAaHU (I)I/IHaHCOBI/I OTYETHU HJIKX KOrarto npexnacmbnunpa CTaTuu B CBOUTC KOHCOJIHUAUPAHU (1)I/IHaHCOBH

OTUYCTH, U

* MpUJIAraHeTo ChC 3aJHa JaTa, MPEU3UYMCICHHETO WINM NpeKIacu(UIMPaHETO OKa3Ba CHINECTBEHO BIHSHUE BBPXY

I/IH(i)OpMaIII/IS[Ta B KOHCOJIMUPAHUA OTUYET 3a (1)I/IHaHCOBOTO CBbCTOAHNE KbM HAYAJIOTO Ha NPEAXOJHUA IIEPUOI.

2.5. (Dymclmona.nna H 0TYETHA BajIyTa Ha MpPEeACTaBAHE

Bboarapckure npyxectsa oT I'pynaTa BOJAT CBOMTE CUSTOBOJHU peructpu B Obirapcku jieB (BGN), koiito npuemar
KaTo TsAXHa (DYHKIMOHATHA M OTYETHA BayTa HA MPEJACTaBsHE. 3aJrpaHUYHUTE JPYKECTBA OPraHU3UPAT CBOECTO
CUYETOBOJCTBO U OTYETHOCT CHIJIACHO U3UCKBAHUATA HA CBOTBETHOTO MECTHO 3aKOHOJATEJICTBO U MOAABPKAT CBOUTE

CUCTOBOJHU PErUCTPU B CbOTBECTHATA MCCTHA BaJIyTa.

JlaHHUTE B KOHCOJIHMIOMpaHUS OTYET U MPHIIOKEHHATA KbM HEro ca mpeiactaBeHd B xwisiau jesa (BGN,000), ocBen
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AaKO HC € IIOCOYCHO APYTo, KaTo 6’I)J'Il"apCKI/I$IT JICB € IPHUCT 3a OTUCTHA BaJlyTa HAa NPCACTABAHC Ha prnaTa.

OTueTHTe Ha 3aArPAaHUYHHUTE APY)KECTBA CE MPEU3UYHCIIBAT OT MECTHA BAIyTa B OBJITAPCKH JICB 3a ICJTUTE HA BCEKH
KOHCOJIUANPAH (PHHAHCOB OTYET CHITIACHO MOJUTHKATA Ha ['pymaTa, KOSITO BKIIIOYBA:

a) BCHYKH aKTHBU M TACHBU CE TMPEU3YMCIIABAT B TPYIIOBaTa BalyTa IO 3aKIIOYHUTEIICH Kypc Ha MECTHATa BaayTa
CHIpsMO Hest KbM 31 JIeKeMBpH;

0) BCHYKH MPUXOJHH M PA3XOJHH TMO3UIMH C€ MPEU3YHCIISIBAT B TPYIOBaTa BAIyTa MO CPelieH Kypc Ha MECTHATa
BaJIyTa CIPSIMO Hes 3a TIepHo/ia Ha OTYETA;

B) BCHUYKH MMOJyYCHN KYPCOBH PA3IMKK B PE3YJITAT Ha MPEH3UUCIICHHUSTA C€ MIPU3HABAT U MPEJICTABSIT KaTO OTJCIICH
KOMITOHEHT Ha COOCTBEHHS KamuTall B KOHCONUAUPAHUS OTYET 3a (PMHAHCOBOTO CHCTOSHKE, HETHO OT €(PEKTHTE Ha
OTCPOYCHHUTE IaHBIIU — ,,pE3EPB OT MPEH3UNCIICHIE BhB BaJyTaTa Ha MPEACTaBsIHE HA Yy XKICCTPAHHU IeHHOCTH”, U
I) KYpPCOBHTE pa3lIMKU TIONYYCHH B pE3yNTAT HA BAJIYTHOTO MNPEH3YUCICHHE HA HETHATA WHBECTUIMS B
3arpaHnIHUTE (UyKJICCTPAHHHUTE) JPYKECTBA, 3aCHO ChC 3aCMUTE W JPYT'M BATYTHU WHCTPYMCHTH, MPUETH 32
XeJlK Ha Te3W WHBECTHIINH, CE MPECTABAT TUPEKTHO B COOCTBEHHUS KATIUTA.

IIpu ocBoOOkmaBaHe (Tpomaxk0a) OT UyKJeCTpaHHA JCHHOCT (IPYKECTBO) KyMyJIaTUBHATa CyMa Ha KYPCOBUTE
pas3uKH, KOUTO ca OWIM OTYCTEHH AMPEKTHO KaTO OTICICH KOMITOHEHT B KalWTaia, Ce MPHU3HABaT KaTo 4acT OT
nevanbara wiv 3arybaTa B KOHCOJUAUPAHUS OTYET 3a MeuandaTta Wiy 3aryoara u Ipyrusi BCeOOXBaTeH JIOXO Ha Pe
“nevanoOwu/(3aryou) ot mpuao0MBaHE HAa W OCBOOOXKJABaHE OT JBIICPHH JPY)KECTBAa, HETHO”, MOJydeHa MPH
0CBOOOXIaBaHeTO (Ipoaakdara).

PeHyTaum{Ta U KOPCKOUUTE 10 CHpaBCAIUBU CTOﬁHOCTH, BB3HUKHAJIX IIPU HpI/II[OGI/IBaHe Ha 3aArpaHu4HO
(4y)KIecTpaHHO) APYKECTBO C€ TPETHPAT aHAJOTMYHO KAKTO aKTHBHUTE W TACHBUTE Ha TOBA IPYKECTBO M CE

MMPENU3YNCJIABAT BbB BaJlyTaTa Ha MPEACTaBAHE 110 3aKJIFOUUTEIICH KYpPC.

OdyHKIMOHATHATA BajlyTa Ha JApykecTBara oT I'pynmara B bbiarapus u ordyeTrHara BajdyTa Ha HpEACTaBsHE B
KOHcoJnaArpanusi ¢GuHaHcoB oTdeT Ha ['pymara e Obarapckusat sieB. Ot 1 romu 1997 r. neBbT € (QuUKCHpaH B
CBHOTBETCTBHE chC 3akoHa 3a bHb kbM repmanckarta mapka B cboTHomeHnne BGN 1:DEM 1, a ¢ BpBexnaHeTo Ha

€BPOTO KaTo opuIraiIHa BayTa Ha EBponeiickus cpio3 — ¢ eBpoTo B choTHOImEeHne BGN 1.95583:EUR 1.

[Ipu mbpBOHAYATHO TIPU3HABAHE, CIIENIKA B Uy)KJECTPaHHA BallyTa CE 3alKCBa BbB (YHKI[MOHATHATA BATYTa, KAaTO
KbM CyMaTa B Uy)KJIeCTpaHHa BajyTa ce Impujara OOMEHHHAT Kypc KbM MOMEHTa Ha CJlelKaTa WM OIepanusiTa.
[lapuunuTe cpeacTBa, B3eMaHUSATa WM 3aIBDKEHHSTA, KAaTO MOHETapHH OTYETHH OOEKTH, /IEHOMHUHHPAHH B
YyXJIECTpaHHA BaJyTa Ce OTYHUTAT BbB ()YHKIIMOHAIHATA BalyTa, KaTO CE MPHUIIara 3aKIIFOYUTEIHUAT OOMEHEH Kypc

Ha BHb xsM 31 gexemBpw.

HeMOHeTapHI/ITe OTYETHU OOEKTH B KOHCOJIMJAUpAaHUd OT4YECT 3a q)HHaHCOBOTO CbCTOSIHHUEC, I[IbPBOHAYAIHO
ACHOMHUHUPAHU B UYKJACCTPaHHA BalyTa, CC OTUUTAT BbB (bYHKI_II/IOHaJ'IHaTa BaJIyTa, KaTO CC Mpujiara UICTOPUICCKHUAT

oOMeHEeH KypC KbM JaTaTa Ha OncpanusiaTa U nocCjacABalio HC CC MPCOUCHABAT IO 3aKIHOYUTCIICH KYPC. E(i)eKTI/ITe oT

17



LAJTBEHA” AJ]

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 200una

KYPCOBUTEC pa3jiMKu, CBbpP3aHU C YPCIKAAHCTO HAa THProOBCKU CHACJIKU B UYXJACCTpAaHHA BalyTa WJIN OTYUTAHCTO Ha
TBHProBCKU CACIKU B UYXJACCTpaHHA BaJlyTa IO KYpPCOBE, KOUTO Ca pa3jM4HU OT TC3HU, [I0 KOUTO IIbPBOHAYAJIHO Ca
oumu IMPpU3HATU, KAKTO OT BaJlyTHU 34aC€MHU WJIHN AOPYTH (I)I/IHaHCOBI/I Oorcpanun CC BKIKOYBAT BBHB (bI/IHaHCOBI/ITC

MMpUXOau U pa3xoau.

2.6. IIpuOIM3UTETHH CUETOBOTHH OLIEHKH

UsrotesHeTo Ha (UHAHCOB OTYeT 1O MEXKAyHapOJHHTE CTaHAapTH 32 (UHAHCOBO OTYHMTAHE, HW3HCKBa
PBKOBOJICTBOTO JIa HAMPABH HAKOHM MPUOIU3UTEITHH CYCTOBOIHU OICHKH W TPENINOIOKECHUS, KOUTO C€ OTHACST JI0
JIOKJIIBAHUTE aKTHBU M TACHBHU, OMIOBECTCHUTE YCIOBHHM aKTHBH W MACHBH, KaKTO W JIO MPU3HATUTE Pa3XOJu U
NpUXoAu 3a Tnepuoia. Te3w NPUONU3UTETHH OICHKH, HAYHCICHUS W MPEINOJNIOKEHUS ca OCHOBaHM Ha
UHQOPMAIUAITA, KOSITO € HATMYHA KbM Kpas Ha OTUYCTHUS MEPHOJI, OPaId KOeTo ObaenTe GaKTHISCKH PE3yITaTH
Ouxa MOrnmu aa ObJaT pas3iuyHH OT TiIX. KPUTHYHUTE CUYCTOBOJHU MPEUCHKH M TPUOJIM3UTEIHU OICHKH ca

omnoBecteHu B [Ipumoxkenue 2.8.

2.7. CnpaBeajuBa CTOIHOCT
CrpaBezyiBaTa CTOHHOCT Haif-00IIO MpeICcTaBisBa IIeHATa, 32 KOATO €AMH aKTHB MOXE Ja Obje pasMEHEH WIH
€/IHO 3abJDKEHHE Aa ObJie U3IIaTeHO B 0OM4aiiHa c/ienka Mex 1y a3apHH yYacTHUIIM KbM JaTaTa Ha OllCHsSBaHe.
CrpaBe/yinBaTa CTOMHOCT NPW ITHPBOHAYAIHO MPHU3HABAHE KaTO ISUI0 CE paBHIBA HA IIEHATa Ha CJEJKaTa OCBEH B
CIy4au Ha U3KJIFOYCHUS, B KOUTO:
e (Crenkara e CKJIFOUEHA 10 PUHYA WITH TTPH POPCMAKOPHU OOCTOSATENCTBA
e [lazapbT Ha KOWTO Ce € CIy4riia ceNKaTa € pa3inieH OT OCHOBHUSI WIIM Hali-M3TOIHUS Masap
e PasyerHara eqUHMIIA, NPEJICTABEHA OT IICHATA HA CJeKara, c¢ pas3jndyaBa OT OTYETHATA CIMHHUIIA 32
aKTHBA WJIM MACHBA, KOMTO CE OLIEHSBA IO CIPABETHBA CTOMHOCT.
OmnpefensiHe Ha CIIPaBeIIMBa CTOMHOCT MPH MMa3apu ¢ HUCKO HUBO HAa aKTUBHOCT
[Ipu mazapu ¢ HUCKO HMBO Ha AKTHBHOCT:
e OrmpenensHETO Ha CIPaBEIINBa CTOMHOCT 3aBUCH OT (haKTHTE, OOCTOSTEIICTBATA U XapAKTEPUCTHKUTE
Ha ra3apa ¥ M3MCKBa 3HAYUTEIHA NPEIICHKA OT CTPaHa Ha OIEHHUTEIS
e (Crenkure ¥ KOTHPOBKUTE MOTAT Jia HE ca MPEJICTABUTEIHH 3a OIpe/IelITHE Ha CIIPaBEeIIUBA CTOHHOCT
e HeoOxoauM € AOMBIHUTENCH aHAINU3 BBPXY CIEIKUTE U KOTHPOBKUTE. AKO € HEOOXOJAMMO Te MOTaT Ja
ObJIaT KOPUTHPAHH, 32 JIa AaBaT MO-ICHA KapTHHA MPHU ONPE/ICIITHETO Ha CIIpaBeyIuBaTa CTOMHOCT
Bsemar ce npeaBuI XapaKTEpUCTUKUATE HA aKTUBEH I1a3ap, KOMTO yYaCTHHMK Ha Ia3apa Ie B3eMe IPeIBUI Ha JaTaTa
Ha OIIeHKaTa, KaTo:
e [Ipenmnornara yroBopeHa cliesika MeX,y yYacTHHUIIUTE Ha Ma3apa KbM JIaTaTa Ha OICHSBaHE 10 TEKYIUTE
Ma3apHH YCIOBUS
e [lpennonara cuenkara na ObJe M3BBPIICHA HA OCHOBHHS I1a3ap, B MPOTUBEH CITydall Ha Hal-U3TOHUS

naszap
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e 3a He(MHAHCOB aKTHUB CE€ B3eMa IPEABH]] HEroBaTa Hali-e()eKTHBHA MJIM BUCOKA yIoTpeda
e 3a macuB OTpa3siBa PUCKa IPU HEU3IIBJIHEHHUE, BKIFOYUTEIIHO COOCTBEHHSI KPEIUTEH PUCK
W3znon3BaHe ¢ 11e71 MAaKCUMHU3UPaHEe Ha CTOWHOCTTA, € OHOBA M3II0JI3BAHE Ha aKTHB, OT [IA3aPHUTE YYACTHULIU, KOETO
MaKCHUMH3HpPa CTOHHOCTTA Ha aKTHBA, U KOETO €:
e  DU3NYECKH BB3MOKHO
e [IpaBHO nomycTUMO
e  (DHUHAHCOBO OCBHIIECTBUMO
Wznon3BaHeTo ¢ Len MakCUMHM3MpaHE Ha CTOMHOCTTa OOMKHOBEHO € MIACHTUYHO ¢ (HO He BMHAru) TEKyIllaTa
ynorpeoa .
AKO HSIMa OCHOBEH Ma3ap, M3XOJHATa CHEJIKa Ce U3BbpIIBA B HAW-U3rOJHUA Ma3ap, T.€. Ha Ma3zapa, KOWTO
MaKCHUMH3Hpa CyMata, KOsTO IIe ce MOMy4YH IpH npoaaxOaTa Ha akTHUBA U CBEXJa A0 MUHMMYM Ha CyMmara, KOSTO
Ou Owmuta TuTaTeHa 3a MPeXBBHPIITHE Ha MacuBa (Hal-TUKBUIHUS ma3ap 3a AxtuBu/Ilacusm)
OCHOBHHTE 1 Hal-U3rOAHUTE Na3apy Ca €IHHU U CHIIM B [IOBEYETO CIyUaH.
[Ipemun/oTcThiiKE ce chappxkar B copaBemmBara CroitHocT(CC), ako Te oTpa3sBaT XapaKTepHCTHKa Ha
aKTUBA/MacHBa, KOSITO YUYACTHUIIMTE Ha Ta3apa 1ie B3eMaT MPeBHU I IIPH CeTKa ¢ aKTHBEH Tasap.
[Ipunaranero Ha 61okupaw gaxmop € 3abpaHeHo - brokupain (GakTop: KOPEKIUS Ha KOTHpaHa IICHA HA aKTUBCH
naszap, 3all0TO HUBOTO NPH HOpPMajHA JHEBHA THPrOBUS Ha Ma3apa HE € J0CTaThYHO Ja abcopOupa KoauuecTBaTa
IMPUTCIKABaHU OT MPEANIPUATUCTO.
[Ipu ouensiBaneTo ce chOMOIaBAT OOCTOSATENCTBA U MIPEAIOCTABKH:
e Koraro nma HabroaeMa na3apHa JIeHHOCT
e Koraro nma cnax B Habmogaemara nasapHa JeHHOCT
e Koraro 0OMKHOBEHO HSMa TMPOCIIerMa Ta3apHa AeHHOCT
e  DOKYCHT € BbPXY TOBA JaJH LIEHUTE NPU CACIKUTE ca c(hOpMHUpPaHU B Pe3yiTaT Ha obuvaiiHa NelHOoCT (He
npoAaX0u MpH JIMKBUIALKS WM OeICTBHE); aKTUBHOCTTA Ha Ma3apa He € 3abJDKUTeNeH (QoKyc.
ChIuuTe MPUHIKIN Ca TPUIOKUMHU 32 (PUHAHCOBU U HeuHaHCOBU AkTuBW/IlacuBu.
I'pymara u3non3Ba MOIXOAAIIN CIIOpeA OOCTOSTEICTBaTa METOAM 32 OCTOMHOCTABAHE, 32 KOWTO MMa JOCTaThYHO
HAJIMYHY TaHHU 32 OICHSBAaHE Ha CIIpaBejIMBaTa CTOMHOCT, KaTO M3I0JI3Ba MAKCHMAaJTHO ChOTBETHUTE HAOIIO1aeMHU
XHUITOTE3H U CBEXKJIA 10 MUHUMYM H3TI0JI3BAHETO Ha HEHAOII0JaeMHUTE.
e Jlonxox Ha ma3apHHUTE CPaBHEHUs - M3MOJI3BAT C€ LIEHW M Apyra nojie3Ha WHpOpMalusi, FeHepHpaHa OT
na3apHU CAENKU C UACHTHYHH WM CPAaBHUMH (T.€. mogo0Hu) Axtusn/Ilacusu
e Jlonxox Ha 0a3ara Ha pa3XxoJUTE - OTpa3siBa aKTyallHaTa CyMa, KOATO OW ce M3HMCKBaja TEKYIo, 3a Ja ce
3aMEHH TOJHOCTTA Ha aKTHBA (YeCTO HapHyaHa TEeKyIIa [IeHa 3a MOAMSHA)
e Jlonxox Ha 6a3ara Ha JOXOAMTE - MPEBPbILIA ObJCIIM CyMH (HAaIpUMep MapUyHH MMOTOLM WM NPUXOAU U
pa3xoan) B eIMHHA TEKyIla (T.e. CKOHTHPaHa) CyMa, KOSITO OTpa3siBa TEKYLIUTE Ma3apHU OYaKBaHHA 3a TE3U

ObIIeIIH CyMHU.
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Benuky akTHBU M TacHBH, 32 KOWTO C€ M3MeEpBa CIpaBejIMBaTa CTOMHOCT WM OMOBECTEHH BBHB (MHAHCOBHUTE
OTYETH Ce KaTeropu3upar B HepapxusTa Ha CIpaBeIMBaTa CTOMHOCT, OMKCAaHA KakKTo cjeqBa, Ha 0a3aTra Ha Hai-
HUCKOTO HHBO BXO/l, KOHTO € OT 3HaueHHeE 32 OL[CHABAHETO Ha CIIpaBeJInBaTa CTOMHOCT KaTo IISUIO.

Wepapxusra Ha CIpaBeUIMBUTE CTOMHOCTH Ce KATErOPH3Hpa B TPH HUBA HA XUIIOTE3H, M3MON3BAHY IIPH METOIUTE 3a
OLICHSIBAaHE Ha CIIpaBe[JiMBaTa cTOMHOCT. Kateropuzaunusita € B pa3iMyHM HHMBa B HepapxusTa Ha CIpaBelInBaTa
CTOWHOCT Ha 0a3aTa Ha CTENEHTa, B KOATO BXOMAIIUTE JTAHHHU 32 M3MEPBAHETO Cca HAOIJIOJIaBaHU M 3HAYEHHETO Ha
BXOJIAIIMTE JJAHHM 33 OLGHABAHETO HA CIIPABETMBATA CTOMHOCT B TAXHATA LSUIOCT: MepapXusra Ha CrpaBeTHBUTE
CTOWHOCTH TIPEAOCTABSIINA HAaW-BUCOK pAaHI Ha OOsBeHWTE (HEKOPUTHpAHW) IICHH Ha AaKTUBHUTE TNa3apd 3a
HUICHTUYHHA aKTHBH WIIH TTACHBH (XHUIIOTE3H OT 1-BO HMBO) M Hal-HUCHK - HA HEHAOIIOMAaEMUTE XUTIOTE3H (XUIIOTE3H
OT 3-TO HUBO).

Xwumores3n oT 1-Bo HUBO - OOsiBeHH (HEKOPUTHPAHH) IEHN Ha aKTUBHUTE 1a3apy 3a WACHTUYHH aKTHBH WJIHM TTACHUBH,
JI0 KOUTO MPEIIPUATHETO MOXKE J1a UMa TOCTHI KbM JlaTaTa Ha OICHSIBaHE.

Xurortesu oT 2-po HHUBO - [|pyru XUNOTE3M OCBEH BKIIOYCHHUTE B HUBO | OOSBEHU II€HU 33 aKTHB WM [TACHB, KOUTO
ca HaOIFOTaeMU TIPSKO HITH KOCBEHO.

Xunoresu OT 3-TO HUBO — HCHa6H}OI[aCMI/I XHUIIOTE3U 3a aKTUB WJIN I1aCUB. HOHy‘-IeHI/I OT TCXHHKH 3a OLICHKa, KOUTO

BKJIIOYBAT BXOJIOBE 32 aKTHBA HJIU MACHBAa , KOUTO HE CE OCHOBABAT Ha Ma3apHU JaHHU ( HemazapHU (aKTopu)

Konuenmusra 3a cripaBeAnnBaTa CTOWHOCT MpeAroiara peajln3upane Ha (PMHAHCOBU HHCTPYMEHTH Upe3 Mpoakoa.
B moBeueto ciydam, ob6ade, 0COOCHO IO OTHOIICHHWE HA THPTOBCKUTE B3EMAaHMs W 3aJBbJDKCHUS, NENO3UTUTE H
KkpenuThute, [pynara oyakea ja peanusupa Te3d (UHAHCOBM aKTHBH W MACHBH 4Ype3 TAXHOTO ISUIOCTHO OOpaTHO
M3IIJIallaHe WK PECII. ITOracsiBaHEe BbB BPEMETO. 3aTOBA TE CE MPEACTABST M0 TAXHATa aMOPTU3UPyeMa CTOHHOCT.
Cpiio Taka ronsMara 4yacT OT (MHAHCOBUTE aKTHBH W TACHUBH Ca WM KPATKOCPOYHH IO CBOSATA CHITHOCT
(THProBCcKM B3€MaHUS M 33/IBJDKCHHUS), WM Ca OTPa3eHH B KOHCONHIUPAHHS OTYET 32 (PMHAHCOBOTO CHCTOSIHUE IO
ra3zapHa CTOWHOCT (KpeAWTH C MPOMEHJIMB JINXBEH MPOIEHT), MOpagdl TOBa TSAXHATa CIIpaBeIjIMBa CTOMHOCT €
NpUOTU3UTETHO paBHA HA OTYETHATA UM CTOWHOCT.

J10KOJIKOTO BCe ol1le HE ChIIECTBYBA JOCTAThYHO MA3apEH OIMUT, CTAOMIHOCT U JIMKBUAHOCT 3a MOKYIIKU U MIPOAAaXON
Ha HSAKOM OT IpUTekaBaHuTe OT ['pynara (MHAHCOBM aKTHBM M NACHBH, 3a TAX HAMA AOCTATHYHO M HAAEKIHH
KOTHPOBKH Ha Ma3apHU LIEHU.

PwvroBoacTBoTO Ha ['pymata cumTa, 4Ye INpH ChIIECTBYBAIIUTE OOCTOSATENCTBA IPEICTABEHUTE B OTYETa 3a
(hMHAHCOBOTO CHCTOSIHME OLIGHKU HA aKTUBUTE M MACUBUTE Ca BH3MOXKHO HaW-HAASKIHH, afleKBATHU U JOCTOBEPHHU
3a [enuTe Ha (PMHAHCOBaTa OTYETHOCT M ca OJM3KO A0 TAXHATA CIPAaBEAJIMBA CTOMHOCT, B 3aBUCUMOCT OT TEXHHAT

xapakrep u Marypuret ([Ipunoxenue 2.8).

2.8. Kpumuunu cuemoeoonu npeyenku u npuOAUIUMETHU OUEHKU

Iloneszen scusom na 01;leompalinume mMamepuainu akmueu
P’LKOBO,Z[CTBOTO Ha prr[aTa OIpEACid OYaKBAHUA MOJIC3CH KMUBOT U aMOPTU3ALMOHHUTEC HOPMH, NMpUIaranvu npu

Ha4YUCJIIBAaHEC Ha PpasxoAuTEC 3a aMOpTU3aluMv, CBBP3aHU C TPUTCIKABAHUTC ,Z[T;HFOTpaf/iHI/I aktuBu. Tasm
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HpI/I6HI/I3I/IT6J'IHa OII€HKa C€ 6a31/1pa Ha MOPOCKIHUA Ha KU3HCHUA LHUKBJI HAa aKTHUBHUTEC. Ts Moxe Ja c€ IpOMCHU B

3HAYUTCIIHA CTCIICH B PE3YJITAT HAa IPOMCHU Ha Ma3apHaTa Cpeaa U Apyru (baKTOpI/I.

066’3”6’”1((1 Ha umomu, MAQWIUHU U COOPBHCEHUA

KbM maraTta Ha Bceku roauineH (UHAHCOB OTYET PHKOBOJCTBOTO Ha I'pymara opranusupa mnperies 3a o0e3leHKa Ha
UMOTH, MAIlUHU M CBHOPBXKEHUS. AKO ca HalWLe TaKWBa HHIMKATOPU Y€ MNPHONM3UTENIHO OIpeesieHaTa
BBH3CTAHOBMMA CTOMHOCT € I0-HUCKA OT TAXHATa IPEHOCHA CTOMHOCT TO IOCJIEAHATA C€ M3IKCBA 10 Bb3CTAHOBUMATA
CTOMHOCT Ha aKTHBHTE. Bbh3cTaHOBMMATA CTOMHOCT HA UMOTHUTE, MAIIMHUTE ¥ CHOPBKEHHUS € II0-BUCOKATa OT JBETE:
CIIpaBeIMBa CTOMHOCT 03 Pa3Xxoad 3a Mpojak0a WM CTOWHOCT IpH ymoTpeda. 3a OmpeneNssHeT0 Ha CTOHHOCTTA
npu ynorpeda Ha akTUBUTE OBICLIMTE MAPUYHM MOTOLM CE€ AUCKOHTUPAT 10 TSAXHATa HACTOALIA CTOMHOCT KaTo ce
npuiara JUCKOHTOBAa HOpPMA IpeAM JaHBbLM KOSATO OTPa3siBa TEKYLIUTE Ma3apHU YCJIOBHS M OLIGHKH Ha BpeMeBaTa
CTOMHOCT Ha MapHUTEe U PUCKOBETE CHEIU(UIHU 32 CHOTBETHUS aKTUB. 3aryouTe oT 00e3LeHKa Ce OTYUTAT B OTYETa
3a mevanmbarta WM 3arybata W Jpyrus BceoOXBaTeH JOXOJI OCBEH ako 3a JNaJeHusl akTHB He € (opMHUpaH
npeoueHbUeH pe3epB. ToraBa o0e3leHKaTa ce TpeTHpa KaTo HaMaJIeHHE Ha TO3U PE3epB OCBEH aKO TSI HE HaIXBBPIISL

HETrOBUA pasMEp U HAIBUIICHUETO CC BKIIKOYBA KATO Pas3xo/ B OTYETA 3a BCEOOXBAaTHHS JOXO0J.

AHanu3bT 32 00€31eHKA Ha PeIyTallus, MATEPHAITHU U JPYTH HeMaTepHaIHU aKTUBHM M3MCKBA OIICHKA Ha CTOMHOCTTA
B ymoTpeba Ha akTHBa WIM Ha €AMHHUIATA TEHEepPHUpAIa MapUIHH TOTOIH, KbM KOWUTO Ca pa3mpelelicHH aKTUBHTE.
OreHkaTa Ha CTOMHOCTTA B ynorpe0a ce npaBU Hal-Beue Bb3 OCHOBA Ha JMCKOHTUPAHUTE MOJICNIM HA TMAPUYHHUTE
MOTOIM, KOUTO M3MCKBAT ['pymaTa jja HanpaBH OLICHKA Ha OYAKBAHUTE ObJCIIN MAPUYHU MOTOLM OT aKTHBA WU OT
eJMHUIIATA TeHepHpallia MapuyHH MOTOIHU, a ChIIO U JIa ce U30epe MOAXOI JUCKOHTOB MIPOICHT 3a J1a Ce W3YHCIIU

HacToOsAIIa CTOMHOCT Ha MapuIHHUTE IOTOIH.

Obesyenxa Ha 83eMaHust

Ha Bcska orueTHa JaTta PBKOBOACTBOTO Ha prHaTa OlICHsABa W ONpPEACId OYaKBAHUTC KPCIAUTHH 33Fy6I/I Ha
THProBCKUTC W Jpyru B3E€MaHHd KaTO B3C€Ma NPCABHUJ LAjlaTa pasyMHa W aprymeHTHUpaHa I/IH(bOpMa]_[I/ISI,
BKJIFOYUTCIIHO U 3a 6’[))16]]_[1/1 nepuoau. HpI/I OIICHKaTa CHu r pynara oTduTa MpoMAHATA B PUCKa OT HACTBIIBAHC Ha
HCUBITBJIIHCHUC NTPE3 OYaKBaHUA CPOK Ha (1)I/IHEIHCOBI/I$I HUHCTPYMCHT U CC 6a31/1pa B 3HAYUTCIIHA CTCIICH HAa MPOTrHO3HU,
HpI/I6J'II/I3I/ITeJ'IHa OIICHKA M IMPCLCHKA 3a MAaKPOUKOHOMHUYCCKUTC YCJIOBUA, UKOHOMUYCCKUSA CCKTOP U FeOFpa(l)CKI/IH
PEruoH, OT 3HAYCHUC 34 BCCKU KOHTPAI'CHT, B JOII'BJIHCHUC KbM MHHAJI OIIMT U CHGHHq)H‘lHH, OIICpaTUBHU U JAPYT'HU

WHAWBUAYAJTHAU XapPAKTCPUCTHUKH .

Hemnama peaiusyema cmouHocm Ha mamepuainume 3anacu
OnpenenssHeTo HAa TPOBHU3MS(0Oe3yeHKa) 3a MaTEepHaIHUTE 3alacd BKIIOYBA IpOIeC Ha oOleHka. bamaHcoBarta

CTOHHOCT Ha MaTepUalTHUTE 3amacu ce 00e3IeHsBa 0 pealu3yeMaTa UM CTOWHOCT, KOTaTo TsIXHaTa ce0ecTOMHOCT

B€UYC MOXC Ja HEC 6’BI[C BB3CTAaHOBACMA — HAIIPUMCP, KOTraTO MATCPHUAJHUTC 3allaCHl Ca MOBPCACHHU WJIM OCTApCIn
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M3IAJI0O WKW YaCTUYHO WM HMa Clad B MNPOAAXKHHUTES UMM IICHH. BB BCeku cnyqaﬁ pcaimzyemMara CTOMHOCT
nmpeacTaBjisiBa Haﬁ-}lo6paTa OlLICHKAa Ha BH3CTaHOBHMMATa CTOMHOCT U C€ OCHOBAaBa Ha Haﬁ-CHprHHTC ChbIICCTBYBAIllU
KbM JJaTaTa Ha OTUCTA JaHHU U IIPHUCHINO BKIIOYBAa OIICHKHU OTHOCHO 6’I>I[€HII/IT6 OYaKBaHUA 3a pCajin3dycmMa CTOMHOCT.
KpI/ITCpI/II/ITe 3a OINpPEACIIAHC Ha pa3Mepa Ha O6€3HCHKaTa HJIN OTHHMCBAHCTO CC OCHOBABAT Ha aHAJIM3 3a CTApPECHE,
TCXHHUYCCKA OLICHKA U ITOCJICABaIln croutus. Ilo MPUHIMAII TaKBB MPOLEC HAa OUCHKA M3MCKBA 3HAYNUTECIIHA IMPCICHKA

1 MOJXXC 1a IIOBJIMAC Ha OajaHcoBaTa CyMa Ha MaT€pUaJIHUTE 3arlaCu KbM JaTaTa Ha OTYETA.

Obe3yenka Ha UH8eCMUYULU 8 ACOYUUPAHU OPYIHCECEA

Ha Bcska nara Ha KOHCOMMIMPAHUS OTYET 32 (PUHAHCOBOTO CHCTOSHHWE DPBKOBOJCTBOTO IPAaBH OIECHKA JaJH
CBIIECTBYBAT MHIMKATOPH 3a OOE3LEHKAa Ha HETOBHTE MHBECTHIMM B aCOLMHPAHU ApyxkecTBa. KaTo OCHOBHM
MHIMKATOpH 3a OoOe3LeHKa ce IMpHeMar: 3HAauYMTEeIHO pelxyuupaHe Ha obOema (Ham 25%) winm npeycTaHOBSBaHE
JeWHOCTTa Ha JPYKECTBOTO, B KOETO € MHBECTHUPAHO; OTYMTAHE Ha 3aryOH 3a MO-TIPOIBIDKUTENIEH TIEPHUO] OT BpeMe
(Hax TpHM TOOMHM), KAKTO M OTYMTAHE HA OTPHUILATEIHH HETHW AKTUBH WJIM aKTHUBH IO/ PETHCTPHPAHUS OCHOBEH
aKIuoHepeH kanurtan. Karo 6a3a 3a mporuHo3urte Ha MapUYHUTE TOTOIM IPEIH TAaHBIM Ca N3NO0I3BaHN (PUHAHCOBHUTE
OroKeTH, pa3padOTeHH OT CHOTBETHHTE JPY)KECTBA, MOKPHUBALIM TPU JAO IMET TOJUIICH MEPUoJ], KAKTO U APYTH
CPEIHOCPOYHH U IBITOCPOYHH TNIAHOBE M HAMEPEHHUS 32 PA3BUTHETO UM.

KarouoBute MMPCAIOIOXKCHM A, U3IOJ3BAHN MPU U3YUCIICHUATA Ca ONPCACIICHU KOHKPCTHO 3a BCAKO APYIKECTBO U
cbh0oOpa3Ho HeroBaTa crenuuKa Ha JIeHHOCTTa, OM3HEC Cpe/laTa U PUCKOBETE.

TecroBeTe M MPEIEHKUTE HAa PHKOBOJICTBOTO 3a 00E3I[EHKA HAa WHBECTUIIMHUTE Ca HANpaBeHW MNpe3 Mpu3MaTa Ha
HETOBUTC MPOTrHO3M U HAMEPEHUSA OTHOCHO 6BI[GHII/ITC UKOHOMMHYCCKH M3T0aH, KOUTO CC OYaKBa Ja 6BI[aT IMOJIy4YCHHU
OT aCOLIMUTAHUTE APYKCCTBA, BKIIFOUUTCIIHO THPIrOBCKH ONUT, OCUT'YPSABAHC HA IMO3UIIMK Ha IMa3apu, OYaKBaHHATA 3a

Obaeny IpogaKOu U TIp.

Cnpageonuea cmoitnocm

Ipeoyenxa na cepaou om umomu, MawiUHU U CbOPLIHCEHUS

B I'pynata e npueTo npeoleHKara Ha crpajuTe 10 TSAXHaTa CIpaBelInBa CTOMHOCT Jja c€ U3BbpIIBa 00MYaiiHO Ha 5-
TOJIMIIEH MEpPHO OT HE3aBUCHMH JIMIEH3UpaHU olleHuTeNnH. KoraTo TsAxHara crpaBeAsuBa CTOMHOCT CE€ MPOMEHS
CBILECTBEHO Ha MO-KPAaTKA UHTEPBAIM OT BpEME, IPEOLIEHKATa CE€ U3BBPIIBA I0-4ECTO.

Ilocnennu OLEHKM HA Crpajy, BKIOUYEHU B IMOTH, MalllMHU U ChOPBKEHUSL ca u3BbpuieHU KbM 31.12.2014 1., xbM
31.12.2015r. n xeMm 31.12.2020 1.

Oyenxume Ha cepaoume, npaxo cevp3anu c¢ mypucmuyecku yciayeu (Huso 3 B ilepapxuama na cnpagednusume
cmotinocmu) ca u3BbpuIeHn oT Pebp KoHcynrantcka kommanus EOO/], Bpaiit xoncynt OO/ u umxk. [lanuen
Junes, ceprudukar 3a oneHutencka npasocrnocodHoct per. Ne 100100136/14.12.2009 r., kaTo ca NPHUIOKESHU
CJIETHUTE JIBA OCHOBHH IOJIX0Ja U OIIEHBYHN METOM 3a N3MEPBaHE Ha CIPaBeUINBaTa CTOMHOCT Ha CTPaJIuTe:

1. Meton Ha BB3CTaHOBHUTEIIHATA/BEIIHATA CTOMHOCT, NPH KOWTO Ca MPWJIOKECHH CPEAHU BEIMYMHM HA BXOMISAIIN

maHHa — oT 142 mo 1200 eepo Ha 1 kB.M. P3II u koeduiuenTr 3a ¢usndecka, GyHKIMOHATHA ¥ HKOHOMHYECKA
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obesnenka ot 3 10 95% u

2. Meron Ha MpUXOJHATa CTOMHOCT, IPH KOMTO ca MPUIIOKEHH HOpMa Ha KamuTanuzanus ot 6 10 10% u orous 3a
HechOupaeMocT Ha mpuxonau oT 10 go 15%.

Oyenxume Ha cepadume, cebp3anu c Opyau chomazamentu Oetinocmu u ycayeu (Huso 3 B ilepapxusma na
cnpasednusume cmoiinocmu) ca u3Bbpiiean ot Uimkenepunr cepsus Codust OO/ cbe CepTudHKaT 3a OleHKa Ha
HEIBWXMMU HMMOTH, THPIOBCKM MPEIIPHUITHS, MAIIMHU U CHOPBXKCHMSA, (PUHAHCOBM AKTUBM U (PUHAHCOBU
WHCTUTYIIMH, TpaBa Ha HWHTENEKTyallHa W HWHAAycTpuamHata cobcrtBeHoct Ne 902600026/25.03.2015 r., SHKa
HumurpoBa m Credka MaspomueBa cbec Ceptudurarn Ne 100100263 ot 14.12.2009r. m Ne 700100002 ot
14.12.2009r. u Atanac ATaHacoB - CEpTH(HKAT 3a OIeHUTENICKa IpaBococodHocT per. No 100100 765/14.12.2009
I., KaTO ca MPWIOKEHHU CIECIHUTE MOAXOOM W OLEHBYHM METOIHU 3a M3MEPBAaHE Ha CIpaBelUIMBaTa CTOMHOCT Ha
crpagute: Meron Ha BB3CTAaHOBUTENHATa (BEIIHA) CTOWHOCT, MeToj Ha MpUXOJHATA CTOMHOCT M MeTon Ha
nazapHus aHajor. IlpunoxeHu ca cliefHUTE CPeIHU BEIIMYMHU HA BXOIAIUM JaHHW: Na3zapHu ueHu oT 419 mo 543
€BPO/KB.M., CpellHa IleHa Ha | kB.M. 3acTpoeHa 1uronr 580 JIB/KB.M, Cpe/lHa CTOMHOCT Ha HaeMa Ha KBaJAPATEH METHP
or 1 mo 60 nB/kB.M. CHOTHONICHHETO MEXIy METOAUTE € MPHUIOKEHO HHIUBUAYAITHO KBM BCEKH OOEKT.
Onpe/eNsiHeTO Ha MPUOPUTET Ha METOAUTE U IMOJIyYCHUTE CTOWHOCTH 3aBHCU OT XapaKTepa Ha 00CKTa, HETOBHUTE
MOJIOKHUTENIHA M OTpULATeNHU (DakTopH. 3a BOJeEIIa BeMUYMHA ce M30Mpa Ta3u, KOATO OTpa3siBa MO-0OCKTHBHO
CTOMHOCTTA Ha UMOTa. B OLICHKUTE Ca MPCABUACHNU OTKJIIOHCHHA B PE3YJITAT HA UHAMBUAYAJTHUTC XAPAKTCPUCTUKH
Ha OUCHABAHUA UMOT 4PE3 I[OGaBKI/I, CBbOTBECTHO YAPDBKKH.

KbMm 31.12.2017 r. BBB BpB3Ka ¢ U3BBPIICHO NPEYCTPONUCTBO HA CrpajiaTa Ha MEIUIIMHCKHUS IICHTHP 32 000co0siBaHe
Ha MOMEIICHUS 3a ClelUain3ipanHa OONHUIIA 3a pexabwiHuTanms ¢ 1el IBITOCPOYHO OTHaBaHe Hoja ¢opmara Ha
OlepaTHBEH HAeM € H3BBpIIEHA OI€HKAa Ha CIpPaBeIMBaTa CTOMHOCT Ha Crpaja MEAMIMHCKUS IEHTBP ChC
CHJICHICTBUETO HAa HE3aBHCUM JIMIICH3UpAH OICHUTeN ATaHac ATaHacoB - cepTH(HKAT 3a OICHUTENCKA
npaBocrocodHoct per. No 100100 765/14.12.2009 r.

Ipu Te3u mnpeoueHku (Huso 2 6 ilepapxusma Ha cnpasednueume CmMoUHOCMU) Ca TIPUIOKECHH CICIHUTE [Ba

OCHOBHH IOAXOJa U OI€CHBYHU METOAM 3a USMEPBAHC HaA CIIpaBCJInBaTa CTOMHOCT Ha Crpaaure:

»MeTol Ha Bb3CTAHOBUTEIHATA/BEI[HATA CTOMHOCT® - MPH TO3M METOJ| CIpaBeIMBaTa CTOWHOCT €
M3Be/eHa Ha 0a3a MPOM3BOACTBEHMTE Pa3XOJH 3a €AMHMIA TUIONI Ha HOBO CTPOMTEICTBO, KOPHUTHUPAHU B
ChOTBETCTBHE C IICHOBaTa KOHIOHKTYpa H (PAKTHUECKOTO CHCTOSHHE HAa HMOTa C KOS(QUIUSHT 3a
eKCILJI0ATAl[MOHHA TOJHOCT, KOS(HUIIMEHT 3a CTPOUTENIHA TOJAHOCT W KOe(UIIMEHT 3a Ta3apHa WHIUKAIWS.
Upes xoe(HIMeHTHTE Ce OTYNTA OBEXTSIBAHETO HA CTpajiaTa, CTEIeHTa Ha ChOTBETCTBUE ChC CHBPEMCHHUTE
CTPOHUTEJIHU M3UCKBaHUS, MKOHOMHYECKATa II€JeChOOPa3HOCT, MECTOHAXOXK/ICHHE HAa MMOTA, HAJUYHE Ha
KOMYHHUKAIIMSI U Ta3apeH MHTEPeC KbM HUMOTa - MPWIOKEHU CPEIHHU BEIMUYMHU HA MPSIKO WIM KOCBEHO

JIOCTBITHY 32 HA0JIIO/ICHUE BXOIAIIM JaHHU — CTOWHOCT Ha KB.M P3I1 mexcy 881 yiB/kB.M. 1 890 1B/KB.M.

— ,Meron Ha cpaBHUTENHATa CTOMHOCT” - TIPX TO3M METOJI CITpaBeINBaTa CTOMHOCT € M3Be/eHa Ha 6a3a IeHH
U Apyra moJie3Ha HHPOopMaIus, TeHepUpaHa OT Ma3apHU CACIKH ¢ UACHTUYHY WM CPABHUMH (T.€. TIOJ00HH)
aktuBu. [lpunmokeHn ca mazapHu neHu oT 419 eBpo/kB.M. 1m0 611 eBpO/KB.M. KOPUTHPAHH CIIOPE]

MCCTOIIOJIOKCHHUEC U XaPAKTCPUCTUKU HA UMOTA.
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C’I)HIO TaKa KbM Kpas Ha OTYCTHUA IICPUOJ PBKOBOJACTBOTO Ha prnaTa € HaIllpaBUJIO aHAJIM3 HA IEHOBUTC IPOMCHU
3a BCUYKH OCTaHAJIU KJIFOYOBU AKTHUBU U € OMPEACIINIIO, YC HC Ca HAJIUIIC YCIOBHUA U OCHOBAHHC 3a U3BBPIIBAHC Ha
HOBa MPCOIICHKA Ha aKTUBUTC MIPECAN U3TUYAHC HA IPUCTUSA obuyaecH NEpUOJ, KaKTO U 3a 06€3H€HK3. C’I)IIIO TakKa TO €
OOMUCHIIAIIO U ChbUICCTBYBAIIUTC HCCUTYPHOCTH, BJIIMACIIN BbPXY HCHOBUTC paBHUIIlA HA aKTUBUTC, B KOHTCKCTA Ha
npujaranutre OT prr[aTa CIIpaBCJIMBU CTOMHOCTH Ha CTrpaiuTe W € Ha NO3UluA, Y€ IMPUIIOKCHUTC OLCHKHU

OTpas3sABaT 10 Bb3MOXHUA JOCTOBEPCH HAYUH U Ca aICKBATHU CIIPAMO HACTOAIMNUTEC HKOHOMUYCCKU YCIIOBUA.

IIpeonieHeHaTa CTOHHOCT Ha CrpamuTe ¢ mokiaaaBaHa B [Ipumoskenne Ne 3.

Hpeouemca HA UH6EeCMUYUOHHU UMomu

I'pynata e mpuena ga OLEHSBAa MHBECTHMLIMOHHUTE UMOTH IO CIpaBeliuBa CTOMHOCT. IIpueTo e mpeoueHkara Ha
WHBECTUIIMOHHUTE MMOTH 0 TSIXHATa CIpaBeJIMBa CTOMHOCT Ja ce m3BbpIiBa exeroaHo. Kem 31.12.2020r. cbe
CBACUCTBUETO HA HE3ABUCHUMU JIMLECH3UPAHU OLICHUTENH, perucTpupany B Kamapara Ha HE3aBUCUMUTE OLICHUTEIH B
boirapus, € u3BbpiIeHa OlleHKa HAa MHBECTULIMOHHUTE UMOTH Ha ['pynaTa 1o cnpaBeasivBa cToiHOCT. [Ipu onenkara
(Huso 2 6 ilepapxusima na cnpasediusume CmouHocmu) ¢a MPUIOKEHH CICAHUTE OCHOBHH MOAXOJa U OIEHBYHU

MCTOJHU 3a UBMCPBAHEC HA CIIpaBCAJIMBaTa CTOMHOCT:

- 3a 3eMUTe - ,,MeTo/ Ha Ma3apHUTE aHAJIO3W — MPH TO3M METOJ ca W3MOJI3BaHH MpeJiaraHi OQpepTHH LeHH

U JIpyra nosie3Ha nHpopmanys, reHepupaHa OT Ma3apHy CAEIKH ¢ UICHTUYHU UM CPAaBHUMH (T.€. T0J00HH) aKTUBH,

- 3a 3eMEJICJICKA 3€MU — U3IOI3BaHU ,,MeToll Ha mazapHUTE aHano3uW” U “MeTon Ha KanmuTalu3UpaHe Ha
noxona”. Ilpu ,,MeTona Ha mazapHUTE aHAIO3W CIPABEIINBAaTa CTOMHOCT HA 3E€MEACIICKUTE 3€MU Ca M3MOJ3BaHU
na3zapHd IeHd OT 1iB./KB.M. 110 251B./ KB.M., KOpUTHpaHa C KOPEKIMOHHW KOE(PHIIMEHTH 3a IUION], KaTeTOpHs,
MECTOITOJIOKEHUE, ChCTOSIHUE M HA4YMH HA M3M0JI3BaHe Ha 3emute. [Ipu ,,MeTona Ha KanmuTaliu3upHE Ha Joxo0ja”
CIIpaBeINBaTa CTOWHOCT € W3BeJeHa Ha 0asza rojuimHa peHta oT 1 gekap 3ems oT 23nB./nxa o 90nB./mka 1mo
pervoHu/3eMIIMIIA KaTO € M3MOJI3BaHa CpellHa HOpMa Ha kKanutamu3aius oT 5% 10 8% cbhoOpa3HO pPEeruoHHTE, B

KOHMTO Ca OLICHABAHUTC 3CMMU.

- 3a CrpaJy — M3M0JI3BaHu ca ,,MeToJ Ha Bb3CTAHOBUTEJIHATA/BEIIHATA CTOMHOCT”, ‘“MeTroa Ha mpsKaTta
KanuTaiausauus (IpUxoaHa CTOHHOCT)” U ,,MeTo Ha Ma3apHUTE aHaJIo3u .

HpI/IHO)KeHI/I Cp€aHU BECINYHNHHA Ha NPAKO UIIN KOCBEHO HaGHIO]IaeMI/I BXOOAIIN JaHHU IIPU OLCHKA Ha crpazu/ITe:

- mpu “Merosla Ha BelIHATa CTOMHOCT” - IleHAa 3a €JIMHUIA IUIONI 3a HOBO cTpouTencTBo OT 80mB./KB.M. 10
1800s1B./KB.M., JDOIBIHUTEIHH pa3xoad 10 6,8%, OoTOMB 3a CTPOMUTENHHM HemocTarhiy 10 50%, TexHuuecka u
nKOHOMHYecKa oOe3nenka 10 70%, KOMTO ca KOPUTHpPaHHM B CHOTBETCTBHE C I[EHOBAaTa KOHIOHKTypa U
(aKTUYECKOTO ChCTOSHUE HA MMOTHUTE C KOCMHUIIMEHTH 3a EKCIIOATAI[HOHHA TOTHOCT, 332 CTPOUTENIHA TOIHOCT U 32
nmas’apHa MHAWKaIWs. qpes Koeq)I/IHI/IeHTI/ITe CC OTYMTa OBCXTABAHETO Ha Crpajara, CTCIICHTa Ha CbOTBETCTBUE ChC
ChBPEMCHHHUTE CTPOUTEIHH H3UCKBAHUS, MKOHOMHYECKATa IIeIeChOOpa3HOCT M MECTOHaXOXKJICHHE, KaKTO H
HaJMYUETO Ha KOMYHHUKALHS U TIa3apeH HHTEPEC KbM UMOTA.

-npu “Merona Ha MpsKaTa KalUTaIU3alus” - 10X04 OT MECEYCH HaeM Ha KB. METHP IUIOII OT 2 JIB./ KB. METBHP JI0
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15 nB./ kB. METBHP, KOpUTHpPAH C Pa3xodu 3a CTOIIAHHUCBAHC 10 %, HCC’I)6I/Ipa€MOCT Ha HacMa U CTPOUTCIHU

HepocTatbiy 20 % , ¥ Mpu U3MONI3BaH JUCKOHTOB (akTop oT 6% 10 20% 3a pa3mTuvHUTE THIIOBE CTPAJIU.

- mpu “Merosa Ha Ma3apHUTE aHANO3W~ - Ta3apHa IieHa Mexay 514 eBpo/kB.M. u 750 €BpO/KB.M., KOPHUTUPAHU

criope€al MECTOIIOJIOKECHUCTO U XaPAKTCPUCTUKUTC HA UMOTHUTE.

HpCOL[CHCHaTa CTOMHOCT Ha MHBECTUIIMOHHUTE UMOTHU € JOKJIaJBaHa B HpI/IJ'IO)KeHI/IG Ne 4,

Ilpubnuzumenna ouenka 3a omcpouenu OaHvUU

IIpu3HaBaHETO HA OTCPOUYECHUTE AAHBUYHU AKTHBU W IIACUBU BKJIIOYBA CBhCTaBSHETO Ha CEpHsl OT JOILyCKaHMs.
Hampumep I'pymata TpsiOBa 10 OlleHH BpEeMETO Ha BH3CTAHOBSBAaHE HAa BPEMEHHH DPAa3lIMKH, NI € BB3MOXKHO
BpPEMEHHHTE Pa3jIMKH Ja HE ObJaT Bb3CTAHOBEHU B TIPEABUAMMO OBJIEIIE HIIH JOKOJIKO TJAHBYHUTE CTaBKU CE 0UaKBa

Ja C€ npujarar 3a repruojia, Korato akTUBHT IIE€ C€ pCaIn3npa WM MaCUBBT LIC CC YPCIAU.

Ilo ce oTHacs 40 OTCPOYCHHU JAaHBUHU AKTHBH PEaTH3UPAHETO UM B KpaiiHa CMETKA 3aBUCH OT OOJlaraeMusi JIOXO]I,
KOKTO IIe € Ha pa3ojiokeHue B Obeie. OTCpOUCHUTE NaHbYHU aKTUBU C€ MPHU3HABAT CAMO KOTATO € BEPOSTHO, Ue
me uMa objaraeMa mnevanda, Cpeilry KoSATO MOXE Jia C€ YCBOM OTCPOUCHHST JNaHbUYCH aKTUB U € BEPOSATHO, ue
I'pynara 1mie peanau3upa J0CTaThUHO OOJIaracM JOXOA B OBJEIIM IMEPUOIH, 3a Ja OMOJI30TBOPU HAMAJICHUETO MPHU
IUTall[aHeTo Ha JaHbK. ToBa o3HawaBa, ye ['pymata mpaBu MpenroNoKeHUs 3a JAaHPYHOTO CH IUIAaHUpPAHE U
MIEPUOJNYHO TH OIIEHSBA ITOBTOPHO, 3a J]a 0OTpa3sBaT MPOMSHATa B OOCTOATENICTBATA, KAKTO M JJaHBYHU Pa3nopeaou.
OcBeH TOBa M3MEpPBaHETO HA OTCPOYCH JaHBUYCH aKTUB WIIU MACUB OTpa3siBa HauMHA, MO KoWTo ['pymara oyaksa na

BB3CTAHOBH OallaHCOBaTa CTOMHOCT Ha aKTUBA WIIH ypeau mnacusa.

IIposusuu

[IpoBusuure morar jga ObIAT pa3rpaHWYEHH OT JAPYTHTE TACHBH, 3alIOTO CHINECTBYBA HECUTYPHOCT OTHOCHO
IMPOABJIICHUCTO UM BBB BPEMETO U CyMaTa Ha CACJIKarTa. ITo-TunmmunuTe IIPOBU3HUH, KOUTO C€ OTpasdBatT OT prHaTa
MMpoOU3THYAT OT 3aJAbJUKCHUATA 110 BH3CTAHOBABAHUA Ha CYMH, U3IIBJIHCHHEC Ha AOTOBOPHU, HEYPCIACHU CIIOPOBE U
Ou3HEeC MPEeCTPYKTypUpaHE.

[Ipu3HaBaHeTO U OIICHKATa HA TIPOBU3UUTE M3UCKBAT OT [ 'pymara /1a HampaBu NpereHKa OTHOCHO BEPOSITHOCTTA (aKo
CHOUTHETO € TI0-BEPOSITHO, OTKOJIKOTO JIa HE HACTHITN) M3XO/AII TIOTOK OT PECYpPCH J1a Ce M3UCKBAT 3a IMOoracsBaHe Ha
3aJIbJDKEHUE U Aaiii OW MOTJIa Ja ce JIaJie HaJeK THa OIICHKA Ha CyMaTa Ha 3aJIbJDKCHHETO.

OcBeH TOBa CUETOBOJIHATA MOJIUTUKA HA ['pymnaTa M3UCKBA MPU3HABAHETO HA Hail-oOpara OIeHKa Ha CyMara, KOSTO
IIe Ce M3UCKBA 3a IMOTracsBaHEe Ha 33IbIDKCHUETO M OIIEHKAaTa MOXKE Jla CE OCHOBaBa Ha MH(OPMAIUs, KOSATO MMOKa3Ba
JMara3oH OT CTOMHOCTH. Thi KaTo MPU3HABAHETO CE€ OCHOBABa Ha CETalllHATa CTOMHOCT, TO BKJIFOYBA ChCTABSHE Ha
MIPEJINONIOKEHUS TIPU aJieKBaTHA JUCKOHTOBA CTaBKa, C IeN Ja OTpPa3d MPH IOAXOJAI] JUCKOHTOB IPOLEHT

CHCLII/I(l)I/I‘lHI/ITC 3a 3aIBJDKCHUCTO PHUCKOBC.

B wactHOCT 110 €€ OTHACA OO IMPOBU3UUTEC NPHU MPECTPYKTYPUPAHE, U3UCKBA CC 3HAYUTCIIHA CY6CKTI/IBHa IpCHIcHKa,

3a J1a ce ONpEAer Jalu 3ab/DKaBallo ChbOMTHE € HACTBHIIMIO. BCHUKH HAJIMYHM JOKA3aTeJICTBA TpsOBa 1a Obaar
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OLICHEHH 3a Jla Ce OIPEeEeNN Jalu € JOCTaThYHO MOAPOOEH IJ1aHa 3a Ja Ch3/Ja/ie BaIUAHO OYaKBAHE 33 aHTaKHMMEHTa
Ha pPBKOBOJCTBOTO OTHOCHO IIPECTPYKTYpPUpPAHETO — TOECT Ja C€ 3alo4yHe M3MbJIHEHHE Ha IUIaHa 3a

NPECTPYKTypUpaHe WIH Aa ce 00SBAT OCHOBHUTE My XapaKTepHUCTUKH MpeJl OHE3HU, KOUTO LIE ca 3aCErHaTH OT HEro.

Ycnoenu akmueu u nacueu

VcnoBHHTE TTacHBH Ha prnaTa HC Ca IIpU3HaTHU, HO Ca OIIOBECTCHH, OCBCH aKO BB3MOXKHOCTTA 3a U3XOIALI ITOTOK
Ha peCypCH CbAbpIKalll MKOHOMUYCCKHU IMOJI3U € OTAAJICYCH BbB BPEMCTO.

VY cIoBHUTE NaCUBU MpeaACTaBJIsABaT Bb3MOKHHU 3aIbJDKCHUA Bb3HUKBAIIIU OT MUHAJINU C’I)6I/ITI/I$1, YHUCTO CHUICCTBYBAHEC
me 6’I)I[€ ONOTBBPACHO CaMO OT HACTBIIBAHCTO WJIM HCHACTHIBAHCTO HAa €IHO HJIM IMOBEYC HCCUT'YPHHU 6’I)ILCHII/I
cuOUTHS HE H3IAJI0O B paMKHUTC Ha KOHTPOJIa Ha FOPUIUYCCKOTO JIUIIC. Te He ce MMpUu3HaBaT 3a1l0TO HE € BEPOATHO, Y€
H3XOIdll MOTOK OT peCypCH 1IC 6T>I[C HCO6XOI[I/IM 3a MOKPHUBAHC Ha 3aJbJDKCHUCTO U CyMaTa Ha 3aABJIDKCHUETO HE
MOXE Ja 6T)ILC OIICHCHA C JOoCTaThb4YHAa HAJACKIHOCT.

HewuzoexHo OIMPEACIAHECTO HA YCJIOBCH ITACHUB U3MCKBA 3HAYUTCIIHU NPCIEHKA OT CTpaHa Ha PbKOBOJACTBOTO.

AKmioepcKu npeonooicenusa 3a 00X00u npu NEHCUOHUpPaHe

[InanoBere 3a AOXOAM Morar Ja OBJAT CIOXHHU TIOHEXKE CE W3HUCKBAT aKTIOEPCKU MPEINOJONKEHHs, 3a J1a Cce
ompesiesid pa3Mepa Ha 3aJbJDKEHHUETO M pa3xoja. Bb3MOKHO € (aKTHYEeCKHTe pe3yiTaTH Ja CE pas3iiddaBarT OT
mpeJinojiaraeMuTe pe3yiaTard. Te3u pa3jivky ca U3BECTHH KaTO aKTHOEPCKH MedayOu W 3aryOu. 3alIbDKEHHSTA 110
JNe(hMHUPAHU/KOHKPETHHU JIOXOJM C€ U3MEPBAT C IMOMOIITA Ha KPEIUTHUS METOJ| HA MPOTHO3HUTE SIUHUIIH, CIIOPE]
koiTo ['pymara TpsOBa ja HamnpaBU HAJCKIHA OIICHKA Ha pa3Mepa Ha O0C3INETEHHITA, KOMUTO ca CICYCICHU B
3aMsiHa Ha TPEIOCTABEHHU YCIYTH B TEKYIIHSI W IPEAXOTHH IEPHUOIH, U3TIOI3BANKHI aKTIOCPCKHA TEXHUKHU.

B nonbiHeHue B ciaydawTe, KoraTo ce (pMHAHCHpaT IUIAHOBETE 3a JeQUHHMpPAHH J0XOJH, [pynara TpsOBa na
OTIpeJIeTN CIIpaBeJInBaTa CTOWHOCT HA aKTUBUTE I10 TJIaHa, HA 0a3aTra Ha OYaKBaHATa BB3BPBIIAEMOCT OT aKTUBUTE
10 TIaHa, KOMTO Ce M3YUCIISIBA, KATO CE M3MOJ3Ba MPOTHO3HATA JBJITOCPOYHA HOPMA HA BB3BPHIAEMOCT.

B pesynTar kpeauTHHS METOJ Ha MPOTHO3HWUTE EAWHUIIM BKJIOUBA IMOPEAHIIA OT aKTIOEPCKH TMpEleHKH. Te3u
MIPEJIONIOKEHUS BKITIOYBAT JEMOTPACKU MPEINON0KEHUS KaTO CMBPTHOCT, TEKY4eCTBO, TICHCHOHHA BB3pPacT U
(hMHAHCOBH TIPE/INIONIOKEHHSI KaTo MPOIICHTH Ha OTCTHITIKA, HUBA HA 3aIUIATUTE U JOXOauTe. Te3u MpeArnonoKeHus ca
MpeAMET Ha MPEUEHKH M MOraT Ja C€ Pa3BUAT CHIIECTBEHO PA3NIMYHO OT OYAKBAHOTO U MOPaaXd TOBA MOXE Ja
JIOBENIaT JI0 3HAYMTEITHO BH3/ICHCTBUE BBPXY 3abDKEHUATA 10 AePUHUpaHH KOHKpPEeTHU noxoau. llpu ompenensiae
Ha ceramrHata CTOMHOCT Ha IBJITOCPOYHUTE 3aTbJDKEHUS KbM IEPCOHANa MpH IMEHCUOHUPAHE Ca U3IMOJI3BAHU

M3YHCIICHUS Ha CEPTUOUIMPAHN aKTIOEPH.
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2.9. Jlepuanuum M omeHka Ha ejeMeHTHTe Ha KoHcosmaupanus or4der 3a (MHAHCOBOTO CHCTOSTHHE M

Koncosmaupanus oryer 3a neyajudaTa win 3arydata u Apyrus BceoOXBATEeH A0X0/

2.9.1. UMOTH, MAIIINHU U CHOPDHKEHUSI

II'pBoHavagHO NpUIOOMBaHe

[Ipu mppBOHAYATHOTO NPUIOOUBAHE, IMOTHTE, MAIIMHUTE ¥ CHOPBKEHUATA CE€ OLIEHABAT 110 ce0ECTOMHOCT (LieHa Ha
npuaoOuBaHe), KOATO BKJIIOYBA IIOKYNHATa I€HA, MUTHUYECKUTE TaKCH M BCHUYKU JAPYI'H IPEKH Ppa3xonH,
HEOOXOOUMHM 3a NMPHUBEKAAHE Ha akTHBa B pabOTHO cheTosiHME. [Ipekure pasxoam ca: pa3sxonu 3a MOArOTOBKA Ha
o0eKTa, pa3xo[u 3a IbPBOHAYAIHA JIOCTAaBKa M 00pabOTKa, pa3XxoauTe 32 MOHTAX, Pa3XOI 33 XOHOPApH Ha JIHMIA,
CBBP3aHH C IPOEKTa, HEBH3CTAHOBUMH JaHBLH U IPYTH.

I'pymara e ompegenuma croitHocTeH mpar oT 500 neBa, moj KOWTO NPUIOOUTHTE AKTWBU, HE3aBUCHUMO Ye
NPUTEKABaT XapaKTEPUCTUKN HA UIMOTH, MAIIMHU U CbOPBKEHHS, CE OTYUTAT KaTO TEKYI Pa3xol.

ITociienBaino oueHsiBaHe .

3a mocienBalla OLUEHKa Ha UIMOTH, MAILIMHU U ChOPBXEHUATA, [ pynara npunara MoJena Ha LeHaTa Ha NpuaoOrBaHe
cbriacHo MCC 16 — ueHa Ha npugoOuBane/0e3 crpanTe/, MUHYC HaTpylaHaTa aMOpTH3alHs U HATPYIaHH 3ary0ou
oT o0e3leHKa. 3a moceBallla OLleHKa Ha CrpaiuTe ce Mpuiiara Mojiejia Ha CIpaBeuInBaTa CTOHHOCT.

IHocnenpamu pasxonn

I/I3B’prHeHI/ITe nocjaeaBamm pasxoau, CBbp3aHM C HMMOTH, MAIIMHU W CHOPBKCHUA, KOUTO HMAT XAPAKTCP Ha
nmoaMsaHa Ha ONPEACIICHU KOMIIOHCHTHU, BB3JIOBU YaCTHU U HeTaﬁHH, WJIN Ha HOI[OGpeHI/IH U PEKOHCTPYKLUA, CC
KalmuTajiu3upaTr KbM CTOMHOCTTA Ha CHOTBETHHUS aKTUB. HeaMomeI/IpaHaTa HaCT Ha 3aMCHCHUTE KOMIIOHCHTH CE
M3IIMCBA OT CTOWHOCTTA Ha aKTHUBA M C€ NIPHU3HaBa KaTO TEKYIl Pa3XOl.

AMopTHu3zanus

AMopTH3aIuATa ce HAUMCIIsABa Ha 0a3a JTMHEHHHS METOJ 32 OYaKBaHUS CPOK Ha TOJIE3CH KUBOT HA UMOTH, MaIllMHA

" CbOPBIKCHUA. 3emMsTa HE ce aMOopTUu3upa. OuakBaHHS TIOJIE3CH KUBOT € KaKTO cJaeaBa:

I'pynu akTuBuM 2020 roguna 2019 roguna
Crpaau or 4 10 100 romuan ot 4 xo 100 roguun
MaiuHu u CbOpbKEHUA ot 2 1o 50 roguun ot 2 1o 50 roagnuu
TpancnopTHU cpeacTBa oT 4 10 20 roguau ot 4 1o 20 roauHM
CronaHcKku UHBEHTap U APYTU ot 2 no 20 ronuun ot 2 1o 20 roauHu
PacTenus nHocurenn ot 7 1o 25 roguun oT 7 1o 25 roauHu

ITone3HuAT )KUBOT HA UMOTH, MAIIMHU ¥ CHOPHKCHISI CE Mpepasriiekaa B Kpas Ha BCEKH OTUETCH IEPHOI U TIPH
YCTaHOBSIBAaHE HA 3HAYNUTEITHH OTKJIOHEHHS CIPSIMO OYaKBaHUs OBJACII CPOK HA M3MOJ3BAHE, CHITUAT CE KOPHUTHpA.
Kopexkmusita ce Tpernpa kKaTro mpoMmsHa B MpUOJIM3WTENHATA ONEHKAa W € B CHJIa MEpPCIEeKTHBHO, OT JaraTa Ha

M3BBPIIBAHE HAa MPOMSHATA.
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Pa3xoau mo 3aemMu

Pa3XOI[I/ITC Imo 3a€MHu, KOMTO MOrar MnIpsAKO [Ja C€ MOpunuuar Ha HpI/IHO6I/IBaHGTO, CTPOUTCICTBOTO WA
IMPOU3BOACTBOTO HAa aKTUB, OTTOBApPSAII HAa YCJIOBUATA HA MCC 23, CC KaluTaiu3upar B CTOMHOCTTA Ha aKTHBa KaTO

4acT OT HeroBaTa CTOMHOCT. I[pyrHTe Ppasxoau 1o 3a€MH CC MMPU3HABAT KAaTO pa3xoJ B nI€pruoaa, 3a KOMTO C€ OTHACHT.

2.9.2. HemaTepuaJHi aKTHBH

Penyrauus

Penyranmsra mpencrasisBa HaJIBUIICHHETO Ha IleHAaTa Ha MpHAOOHMBaHEe (MPEIOCTABEHOTO BB3HATPAXKICHUE) HaJ
CTpaBeiBaTa CTOWHOCT Ha Jiesia Ha ['pymara B HETHUTE pa3rpaHUUYMMH aKTHBH Ha MPUIOOUTOTO APYKECTBO KbM
Jarata Ha npugoOuBaHeTo (OM3Hec KoMOWHanwusATa). B KoHcomuaupaHus (UHAHCOB OTYET TS ITbPBOHAUYAIHO CE
OlIeHSIBA TIO IeHa Ha MpuoOuBaHe (ce0eCTOWHOCT), a OCIeBAIIO - M0 [IeHa Ha MPUI00MBaHe MUHYC HATpyIaHUTE

3ary0u ot o0e3lieHKU. PenyTanusara He ce aMopTH3Upa.

Penyranmsra, Bb3HUKHANA MIPY MPUIOOMBaHE Ha IBIIEPHO MPEANPHUSITHE CE TPEACTaBs B KOHCOMUANPAHUS OTUET 32
(hMHAHCOBOTO CHCTOSHHE KBM TpyIlaTa Ha ‘‘HeMaTepHaTHUTE aKTHUBH , a Ta3W BB3HHKHAJNA TPHU MPUAOOWBaHE Ha
ACOLIMMPAHO APYXKECTBO (MPEANPHUITUE) € HHKOPIOPHUPaHa B 00I1aTa CTOMHOCT Ha MHBECTULIMATA U CE ITI0COYBA KbM
rpymnara Ha “UHBECTULUUTE B ACOLUUPAHU IPEITPUSITHS .

Penyranusara no npuaoOMBaHETO Ha aCOLMUPAHU APYXKeCTBa (MPEeIIpHUsITHS) CE TECTBA KAaTO 4acT OT OOIIOTO caiio
(croitHoCT) Ha MHBecTHUIMATA. CaMOCTOSTENIHO MIPU3HATATA PEMyTalysl 0 NMPUI0OMBAHETO HA IBLICPHHU APYKECTBA
(mpenmpusATHs) ce TecTBa 3aIb/DKUTEIHO 3a 00e3leHKa IOHE BEeIHBX TOAMIIHO. 3aryOure OT OO0E3LEeHKH Ha
pernyTanusTa He c€ Bb3CTaHOBSBAT B IIOCJIECTBUE.

[leyanbure wnmm 3aryourte OT mpojaxba (oCcBOOOXKIaBaHe) Ha MAJCHO IBIIEPHO APYKECTBO (TPEANPUSNTHE) OT
I'pynata BrutouBa u OaslaHCOBaTa CTOMHOCT Ha pemyTaLusTa, NpUCHajalaTa ce 3a MpoAageHoTo (0cBOOOAEHOTO)
JIPY>KECTBO (TIPEINPUATHE).

Ha Bcsika mpu3Harta peryTtaiusi ce onpeJielis MPUHAIIS)KHOCT KbM JIaJIeH 00EKT TeHepHpall MapuIHd MOCThILICHHS
ollle TPH pealr3hpaHeTo Ha JajicHa OM3HEC KOMOWHAIMS, W TO3M OOEKT ce Mpuiara NMph H3BLPIIBAHETO HA
TecToBeTe 3a oOe3neHka. [Ipu ompezensHeTo Ha OOEKTUTE, TeHEpHpAIld MapUYHU TOTOIM C€ B3eMaT MPEIBHIT
00EKTHTE, OT KOUTO CE € 0UaKBAJIO OBJIEIIN CTOMAHCKHM W3TOH NIPH MPUI00MBAHETO TIPH OM3HEC KOMOWHAIIUATA U TI0
TIOBOJI, HA KOWTO € Bh3HUKHAJIA CaMaTa PeIryTaIusl.

3aryoure OT 00e3ICHKa Ha permyTalusl ce MPEJCTaBAT B KOHCOJHMIUpPaHHsS OT4YeT 3a InedvanbarTa WM 3arybara u
JpyTusi BceoOxBaTeH J0X0/ (B meyanbara win 3arybara 3a roAuHaTa) KbM MO3UITHATA “pa3X0aH 3a aMOPTH3AIUS U

o0e31ieHka” KbM ,,00111 U aIMUHUCTPATUBHU Pa3X0au.

Jpyru HeMaTepUAJIHU AKTUBH
Hemarepuannute axktuBu, npupodbut ot ['pynmata ce mpeAcTtaBAiT HO LieHa Ha NPUIOOMBaHE, HaMmajleHa C
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HaTpyIaHaTa aMOpTH3alus 1 3aryda oT 00e31eHKa.

I'pynara e ompemenmna croiiHocTeH mpar oT 500 yieBa, MOA KOWTO NPUIOOMTUTE AaKTHUBH, HE3aBUCHMO 4e
NPUTEKABAT XapaKTCPUCTHKKA Ha HEMAaTepUATHH aKTHBH, CE OTYUTAT KaTO TEKYI pa3xol.

I'pynara oneHsiBa JajiM MOJIC3HHUAT >KMBOT Ha HEMAaTEpUAliCH aKTHB € OTPaHMYCH WM HEOrPAHUYCH U aKo ©
OTpaHMYCH, OLCHSABA MPOJBDKUTEIHOCTTA HAa EIWHUIMTE, CHCTABIABAIM TO3M IOJe3eH KUBOT. JlaneH
HeMaTepHaleH aKTUB Ce Pasriieka KaTo MMall HEeOrpaHWYeH MOJIE3eH JKMBOT, KOraTto Ha 0a3aTa Ha aHaIM3 Ha
CHOTBETHHUTE (haKTOPU HE CHIIECTBYBA MPEABUAMMO OTPAaHHUUYCHHUE 3a MEPHOJA, IPe3 KOWTO ce OYaKBa aKTUBBT 1a
reHepHpa HETHH MTapUYHU MTOTOLH 33 IPEIIPUITUETO.

AMopTu3npyeMara cymMa Ha HeMaTepHaleH aKTHB C OIPAaHUYCH MOJIC3CH JKUBOT C€ pasMpeiesis Ha CHCTeMaTHYHA
0aza 3a mepuo/ia Ha HETOBHS IMOJIE3CH JKUBOT, MPUJIara Ce JIMHECH METO/ Ha aMOPTU3aLUs ¥ MOJIC3HUSAT JKUBOT T10

Tpylnu aKTUBHU € KaKTO CJI€/IBA:

I'pynu akTuBu 2020 roauna 2019 roguna
[Iporpamuu npoayKTH oT 4 1o 10 roguan oT 4 1o 10 roguau
Hpyru ot 5 no 20 roguHu oT 5 no 20 roguHu

Hemarepuanen akTuB ¢ HEOTpaHWYEH IOJIE3EH >KUBOT He ce amoptusupa. B crorBercTBUE ¢ MCC 36, B Kpas Ha
oT4eTHUs mepuox ['pymara TectBa 3a oOe3lleHKa HEMaTepHaJeH aKTHB C HEOIPAaHMYEH IIOJNE3€H JXHMBOT Upe3
CPaBHSBAaHETO HA HETOBaTa Bh3CTAHOBMMA CTOMHOCT C OTYETHATa My CTOWHOCT M KOTaTO ChIIECTBYBA MHIUKALNS, Y

HEMATCPUATTHUAT aKTHUB MOXKC 1a € 06€3H6H€H CC OTUHUTAa 3ary6a oT 0663LIGHKa.

2.9.3. UuBeCTHLIMOHHUA UMOTH

WHBECTUIIMOHHN UMOTH Ca TE€3M MMOTH, KOMTO JBJITOCPOYHO ce Ibpxkar oT [pymara 3a A0XOJM OT HaGMHU W/HIH
3apajyd BHTPEITHOTO YBEIWYCHUE HA TSAXHATA CTOWHOCT. MIHBECTHUIIMOHHHTE MMOTH CE€ OILICHSBAT IO CIIPaBEINBa
CTOMHOCT, TpejCTaBisABaIla Ia3apHa I€Ha, OMpEICNsTHA OT HE3aBHUCHUMH OIEHUTENHN EXEeroaHo. lIpomeHuTe B
CIpaBe/IMBaTa CTOHHOCT C€ INPU3HABAT B KOHCOJUAMpAHMs OTYET 3a Tmedajbara wiu 3arybata W JAPYyrUs
BceoOxBaTeH noxof. [lewanOure mnm 3aryOuTe OT NMPOMEHUTE B CIIPaBeIIMBATa CTOWHOCT HA WHBECTUIMOHHUTE
UMOTH CE€ OTYHMTAT B KOHCOJIMAMPAHUS OTYET 3a MevandaTta WM 3aryoara u Ipyrust BceoOXBaTeH 10Xo/ (B mevandaTa
WM 3ary0aTa 3a roJMHaTa) KbM CTaTHs “IPyrd AOXOAW/3aryOou OT NeHHOCTTa, HETHO™ 3a Mepuoja, mpe3 KOUTo ca
Bb3HUKHAIU. Peanu3upanure Opuxoad OT HAEMU OT MHBECTULIMOHHU UMOTH C€ MPEACTABST B CTATUA ,,IPUXOIU"
/TpUXoM OT HaeMK/ Ha KOHCOJIMIUPAHUS OTYET 3a nedanoara wiu 3aryoara u Ipyrus BCeoOXBaTeH JJOXO/.

MHBECTUITMOHHUTE UMOTH C€ OTIIMCBAT OT KOHCOJIHMIMPAHUS OTYET 32 (PMHAHCOBOTO ChCTOSHUE, KOTATO CE U3BAJAT
TpaifHO OT yroTpeda U He ce OYaKBaT OT TAX OBJICIIN CTONMAHCKU U3TOAM WK ce npoaanar. [leqanbure v 3aryoure
OT TIPOAAKOM HA OTACTHHU aKTUBU OT TpylaTa Ha “MHBECTUIIMOHHUTE UMOTH CE€ ONPEACIAT Ype3 CPaBHSIBAHETO HA
MIPUXOJIUTE OT MpoAaKOaTa U OaaHCOBaTa CTOWHOCT Ha aKTHUBA KbM JlaTaTa Ha npojaxobata. Te ce mocouBaT HETHO,

KbM “IPyrH AOXOIH/3aryOu OT IEHHOCTTa, HETHO B KOHCOJIMIUPAHUSA OTYET 3a Mevandara Wid 3arydara u Apyrust
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BCceoOXBaTeH J0X0J (B Mevandara wiv 3aryoara 3a ToJIMHATA).

Tpancdepu OT U KbM IpylaTa “MHBECTHLHUOHHH UMOTH~ CE€ MPaBAT, KOraTo MMa MPOMsHA BbB (DYHKIHOHATHOTO
npeHa3HaYeHue U eTd Ha JaZeH UMOT. B ciyuyail Ha mpexBbpisiHe OT “MHBECTUIHMOHHH UMOTH KBM “HMMOTHU 32
U3M0J3BaHe B cOOCTBEHATa NEHHOCT” aKTHBBT CE€ 3aBeXJa B HOBATa CH Ipyla MO HaMepeHa HCTOpHYecKa IICHA,
KOSITO IPEACTaBIIsIBA CIPABEATINBATA My CTOMHOCT KbM JlaTaTa Ha MpexBbpisiHeTo. [Ipy mpexBbpiisiHe OT “UMOTH 3a
M3IIOJI3BaHE B COOCTBEHATa JEHHOCT  KBM ‘‘MHBECTHUIIMOHHM WMOTH , aKTHBBT C€ OIEHSIBA IO CIPaBEINBATA MY
CTOMHOCT Ha JaraTa Ha NPEXBBPIITHETO, KAaTO pa3ziIWKaTa 0 OallaHCOBaTa My CTOHHOCT C€ MPENCTaBs KaTo
KOMIIOHEHT Ha JPYyr BCEOOXBATE€H JOXOJ B OTYETa IeyandaTra wim 3arybara W APYTUs BCEOOXBATEH JOXOI H CE

MIPEJICTaBs KbM “TIPEOIEHbYCHH Pe3epBH’ B KOHCOJIHANPAHUS OTUYET 3a IPOMEHUTE B COOCTBEHUS KalUTall.

2.9.4. MuBecTHIIMM B ACOMHPAHU NMPEeANPUATHS

HHBecTuIMMTE B acOIMUPAaHU JAPYKECTBA, ca MPEJCTABEHH B KOHCONHMIMpaHHs (UHAHCOB OTYET IO METOJAa Ha
COOCTBEHHUSI KalMTaJl — CTOMHOCT, KOATO BKJIIOYBA LiEHaTa Ha NpUAoOMBaHe, NpPEACTaBiIABAIlA CHpPABEAIMBATA
CTOMHOCT Ha BB3HArPaXIECHHETO, KOETO € IIATEHO, BKJI. MPEKUTEe Pa3xoAd MO MpHUAOOMBAaHE Ha MHBECTHULMATA,
KOpUTHpaHa C Jefla Ha APYKECTBOTO-WHBECTUTOP B MEYaNOUTe WIN 3aryOuTe W PECHEKTHBHO OPYTUTE PE3EPBH Ha

ACOIMHPAHOTO APYKECTBO CIIE] IaTaTa Ha MPUJ00MBAHETO MY.

Henbr B meuanbute W 3aryOuTte clieA JaraTa Ha NpuaoOWBaHEe HA aCOIMUPAHOTO JPY>KECTBO CE MpPEACTaBAT Ha
OTJICJICH pell B KOHCONMIMPAHUS OTYET 3a revanbaTa uin 3arybara u Jpyrusi BceoOXBaTeH J0xo/1 (B mevandara uim
3arybata 3a TOAWHATA), a JENBT B JPYIHTEe KOMIIOHEHTH Ha BCEOOXBaTHHUS JOXOJ| HAa CHOTBETHHUS peln B
KOHCOJIMIMPAaHHUs OTYET 3a Tedanbarta WM 3arydara W Ipyrus BCeoOXBaTeH JN0X0[ (B IPYyruTe KOMIIOHEHTUTE Ha

BCEOOXBATHHS JIOXOJ).

I/IHBCCTI/I]_II/II/ITe Ha prnaTa B aCOllMMpPAaHU JPY>XKCCTBA, BKJI. pCIIyTalusATa 3a TAX, IOAJICIKAT HA MPEIJIC/ 3a O6e3].IeHKa

KbM JJaTaTa Ha BCCKU OTYCT.

2.9.5. GuHAHCOBH UHCTPYMEHTH

IIpusHaBaHe, olleHsIBaHE U OTIMCBaHe

I'pymara npu3HaBa GUHAHCOB aKTUB WK (PUHAHCOB MACHB BHB (PMHAHCOBUS CH OTYET, caMo Koraro ['pymara craBa
CTpaHa 10 JIOTOBOPHUTE KJIay3W Ha ChOTBETHUS (PHAHCOB HHCTPYMEHT.

[Ipn mbpBOHAYATHOTO NpU3HABaHE ['pynara oleHsBa (UHAHCOBUTE AKTUBU(C W3KIIOYCHHE HA TBHPrOBCKHUTE
B3€MaHUs, KOUTO HSMAT CHINECTBEH KOMIIOHCHT Ha (pMHAHCUpaHe, omnpeneieH B cboTBeTcTBHE ¢ MC®DO 15) n
(hvHAaHCOBHTE TAaCHBH MO TSAXHATa CchpaBeuBa croiiHocT. CrpaBeyiiBaTa CTOHHOCT Ha JajneH (UHAHCOB
aKTUB/TIACUB TIPU ITBPBOHAYAIIHOTO MYy NPH3HABaHE OOMKHOBEHO € JOrOBOpHAaTa IleHa. JloroBopHara IieHa 3a

(bHHaHCOBI/I AKTHUBH/TIACUBH OCBEH (1)I/IHaHCOBI/I AKTHUBU, OLICHABAHU I10 CIIpaBCAJIMBA CTOHMHOCT mnpes3 rnevagbaTa Uian
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3ary6aTa, BKJIFOYUBA pa3xoauTe MO CACJIKaTa, KOUTO CC€ OTHACAT IMPAKO KbM HpI/II[O6I/IBaHeTO/I/IBI[aBaHCTO Ha
(pI/IHaHCOBI/ISI HUHCTPYMCHT. Pa3XOILI/ITC o CACJIKaTa HaIllpaBCHU IIPpU HpI/IHO6I/IBaHCTO Ha (1)I/IHaHCOB aKTUB H
HN3JaBaHCTO Ha (I)I/IHaHCOB nmacuB, OLICHABAHU IIO CIIpaBCJIMBa CTOMHOCT npe3 rmeyajgdaTa Ui 3ary6aTa CC OTUMUTAT

He3a0aBHO KaTo pasxon.

AKO crpaBeIMBaTa CTOMHOCT IPH IMbPBOHAYAJHOTO MPHU3HABAHE CE pa3iuiaBa OT LIeHaTa Ha cjaenkara, ['pymara
OTYHTA CYETOBOJHO TO3M HHCTPYMEHT KbM Ta3H JaTa MO CICAHUS HAYMH:

a) TI0 CIIpaBeAJIMBa CTOMHOCT Ha 0a3a oKa3aHa KOTHpaHa IIeHa Ha aKTUBEH I1a3ap 3a MJCHTUYCH aKTUB WM MMacUB
(T.e. Bxomsama uHGOpManus Ha HUBO 1), Wim Ha 6a3ara Ha TEXHHWKA 3a OIECHSABAaHE, KOSATO M3MOJI3Ba CaMO JTaHHH OT
HaOmomaemu nasapu. [Ipeanpustrero npu3HaBa pasiuKaTa MeXIy CIIpaBeUINBaTa CTOMHOCT IPH ITbPBOHAYATHOTO
MpU3HABAaHE U IIeHaTa Ha CIellkaTa KaTo nevanda wim 3aryoa;

0) BbB BCHYKH OCTaHAIM CIyYal — IO CIIPAaBEIIMBA CTOMHOCT, KOPUTHPaHa, 3a Jla C€ OTCPOUYH Pa3IHKaTa MEXIy
CTIpaBeIIBaTa CTOMHOCT NpPU I'HPBOHAYAHOTO IpU3HABaHE W IeHaTa Ha cxaenkata. Cliel MhPBOHAYATHOTO
npu3HaBaHe ['pynaTa mpu3HaBa Ta3u OTCPOYCHA pas3iiMKa KaTo Meyanda MM 3ary0a camo J0 CTENeHTa, B KOSTO TS
MPOU3THYA OT MPOMSHATA B AajieH (akTop (BKIOYUTEITHO BPEMETO), KOWTO Ma3apHUTE YIaCTHUIM OWXa B3EIH MO

BHUMAHHUE IIPpU OIIPEACIIAHETO HAa I€HAaTa HAa aKTUBa WX ITaCHBa.

IIpu mbppBOHAYAIHOTO IIpU3HABaHE 1'pynara oLeHsIBa TBPrOBCKUTE B3€MaHHUs, KOUTO HAMAT CHIIECTBEH KOMIIOHEHT
Ha ¢uHaHCUpaHe (ompeneneH B choTBeTcTBUEe ¢ MCDO 15), mo choTBeTHAaTa UM IICHA Ha cjaelKara (KakTo e
onpezaeneHo B MCOO 15).

[Moxynka nim npojak6a Ha PUHAHCOBHM aKTHBH C€ MPHU3HABA Ype3 M3MOI3BAHETO HA CYCTOBOJAHO OTYHTAHE Ha 0aza

JaTraTta Ha cJCJIKaTa - JaTraTra, Ha KOsATO prHaTa € IocJjia aHTAXKMMCEHT a 3aKyIllh CbOTBETHUTC (bI/IHaHCOBI/I aKTUBU.

®DuUHAHCOBUTE aKTUBU C€ OTIHCBAT OT OTuYeTa 3a (MHAHCOBOTO ChCTOSHME Ha ['pymara, Koraro mpapara 3a
MOJIy4aBaHE Ha MapUYHU CPEACTBA OT TE3W AKTHBH Ca M3TEKJIHM, WIHM Ca MPEXBBPJICHU U [ 'pymara € mpexBbpiuia
CBII[ECTBEHATA YaCT OT PHCKOBETE M IOJ3UTE OT COOCTBEHOCTTA BHPXY aKTHUBa Ha JIPYro JAPYXKeCTBO (JUIEe). AKO
I'pymara npoabkaBa 1a ABPKH ChIIECTBEHATA YacT OT PHCKOBETE M IMOJI3UTE, aCOIMUPAHH ChC COOCTBEHOCTTA Ha
JaJeH TpaHCcepupaH (UHAHCOB aKTWB, TS NPOABIDKABA Jla NMPU3HABA aKTWBa B OTYeTa 3a (DMHAHCOBOTO CH

CbCTOSAAHUEC, HO MTPU3HABa ChIIO0 U 00e3IeueHo 3aAbJDKCHUC (3aeM) 34 NOJIYYCHUTE CPCACTBA.

HpI/I OTIIMCBAHCTO Ha (l)I/IHaHCOB AKTHUB B HCTOBAaTa LSJIOCT pa3jIMKaTa MCXKIY 0anaHcoBaTa CTOHHOCT KbM JaTaTa Ha

OTIHUCBAHCTO 1 MOJYYCHOTO Bb3HAI'PAXKICHUC CC IPpHU3HABA B rnevanbara uiu 3ary6aTa.

DHHAHCOBUTE IIACUBH (I/IJ'II/I qacT OT (bHHaHCOBI/IH HaCI/IB) C€ OTIMCBAT OT OTYECTA 3a (bPIHaHCOBOTO ChCTOSHUC,

KOraTto T€ €a nmorac€Hu — T.€. KOraTo 3aAbJLKCHUCTO, € U3IIBJIHCHO, € aHYJIMPAHO WJIN CPOKBT MY € U3TCKDBJIL.

Kuaacudunkanus u nocjieasama oneHKa
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duHaHCOBH aKTHUBU

Knacudwukamnusta Ha (HAHCOBHUTE aKTHBH CE€ M3BBPIIBA KbM JlaTaTa Ha TBPBOHAYAIHOTO UM NPU3HABAaHE B OTYETa

3a (UHAHCOBOTO CHCTOSIHHUE.

I'pynra kinacuduiupa (QuHAHCOBHTE aKTHBH KaTO OIICHSBAHHM BIIOCJICJCTBUE 10 aMOPTU3MpaHAa CTOHHOCT U
(hMHAHCOBM aKTHBH, OILICHSABAHU IO CIPaBEUIMBa CTOWHOCT TMPe3 IPYr BCEOOXBaTeH JOXOJ Ha 0a3ara Ha CICAHHUTE
JIBE YCIIOBUSI:

a) Om3Hec MoJena 3a yrpasieHHe Ha (GMHAHCOBUTE aKTHBH Ha MPEANPUITHETO; H

0) XapaKTEepUCTUKUTE HA JJOTOBOPHUTE TTAPUYHU TIOTOIH HA (PMHAHCOBUS AKTHB.

Dunancosu akmueu, OyeHA6aHU no amopmusupana cmounocm

Ta3u kaTeropusi BKIIOYBA THPTOBCKH M JIPYTHM B3EMaHMs, MPEIOCTABCHH 3aE€MHU, MApUYHU CPEICTBA U CPOUYHU
JIETIO3UTH, HUHBECTULIUHU, TBPKAHU IO TIAJEK U APYTU TBITOBH MHCTPYMEHTH, 32 KOUTO Ca UBIIBIHCHU CICIHUTE JIBE
YCIIOBHSL:

a) ()MHAHCOBUAT aKTUB CE IBbPXKHU B PAMKUTE Ha OM3HEC MOJEN, YUATO ISl € aKTUBUTE Jla ObJaT AbP)KaHH, 3a Ja ce
chOepar JOrOBOPHUTE MTAPUYUHU TTOTOLU; U

0) CHIIIACHO TIOTOBOPHUTE YCIOBHUS HAa (PMHAHCOBHS aKTUB HAa KOHKPETHH JaTH BB3HUKBAT MAPUYHU MTOTOIH, KOUTO

Ca CAMHCTBCHO IJIAlllaHUA 110 TJIaBHULIA U JIMXBA BbPXY HEIIOTaCCHATA CyMa Ha IJIaBHULIATA.

QDuHAHCOBU AKMUBU, OYEHABAHU NO CHPABEOIUBA CMOUHOCI npe3 Opye 6ceodXeamet 00X00

Ta3u kareropus BKIIOYBA KalMTaJIOBH HHCTPYMEHTH, 33 KOUTO Ca U3IIBIHEHH CIICTHHUTE JIBE YCIOBHS:

a) QUHAHCOBUAT aKTUB CE€ IbPKU B PAMKHTE Ha OM3HEC MOJIEN, YHATO [IeJI € KaKTO ChOMpaHe Ha JOTOBOPHH ITAPUIHU
HOTOIIM, TaKa ¥ MPOAKOHN Ha (PMHAHCOBU aKTUBH, U

0) CBIVIaCHO JIOTOBOPHUTE YCJIOBUS HAa (PMHAHCOBUS aKTHB HA KOHKPETHH JIaTH BH3HHKBAT MApUYHH MTOTOLH, KOUTO
ca eIMHCTBEHO IUIAIAHMUS 110 TIIaBHUIIA M JINXBA BBPXY HEloraceHara cyMa Ha IJIaBHUIATa.

[Ipn mppBOHaYamHOTO Mpu3HaBaHe ['pymarta € HampaBWiIa HEOTMEHUM HM300p 1@ MpeNCcTaBs B APYT BCeoOXBaTeH
JOXOJ TOCJieIBallluTe MPOMEHH B CIIPaBEAJIMBaTa CTOMHOCT Ha BCSIKA MHBECTHLMS B KallUTaJOB MHCTPYMEHT, ThU
KaTo OOMYaiHO NpPUTEKaBaHWUTE OT HEs MHBECTHLMH B KalNWTAJIOBH MHCTPYMEHTH HE CE ABbPXAT 3a ThPIyBaHE B
paMKHTE Ha KPaThK IMEPHOJI OT BpEME U PHKOBOJICTBOTO HE TUIAHUPA TSIXHA KPATKOCPOUHA TIPOJIaK0a.

Obesyenka
Ha Bcska ortuetHa gara ['pynara oneHsiBa W ompeens OYAaKBAHUTE KPEAWTHU 3aryOu 3a BCEKU BHJI

(MHAHCOB aKTHB WK eKcro3unms. llenta Ha BB3NMpUETHTE TOIXOAH 32 O0E3ICHKA € Jla OBJaT MPU3HATH
OYaKBAHHUTE KPEIUTHH 3aryOu 3a Ieyusl CPOK Ha BCHYKU (PMHAHCOBU MHCTPYMEHTH, YAHUTO KPEAUTEH PUCK Ce
€ YBEJIWYWI 3HAYUTEIHO CJie[] MbPBOHAYATHOTO TMPU3HABAHE — HE3aBUCUMO Jald Ca OLCHEHU
WHJMBHUIyaTHO WU KOJEKTHBHO — KaTO C€ B3eMa MpeIBUJ IUIaTa pa3yMHa M apryMcHTHpaHa
UHQOpMAITHS, BKIIFOYUTETHO | 32 Objaemy nepuoau. [Ipu orieHkara cu ['pymnarta oTanuTa npoMsiHaTta B pucka

OT HaCTBhIIBAHC Ha HCUSMNBIHCHUC IIPE3 OYaKBaHHsA CPOK Ha (1)I/IHaHCOBI/IH HUHCTPYMCHT, a HC IIPpOMAHATa B
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pasMepa Ha OuYaKBaHWTE KPEAWTHHM 3aryOu. 3a Ja HampaBH Tasd OICHKA, [pymara CpaBHSIBA PUCKA OT
HACTBHIIBAHE HA HEU3MBIHEHHE MO (UHAHCOBHS HHCTPYMEHT KbM OTYETHATA JaTa W KbM Jarara Ha
IBPBOHAYATHOTO MPH3HABAHE.

Mooupuyupanu ¢punancosu akmusu

AXO JIOTOBOPHHUTE MAPUYHH TOTOIM HAa (DUHAHCOB aKTHUB Ca OWJIM MPEAOTOBOPEHU WIIH MOAMMDUIIUpAHH U
(GUHAHCOBUAT aKTHB HE € OTMHCaH, [ pymara OLEHsSBA Malk € HACTBIWIO 3HAYUTEIHO YBEIMYCHHE Ha
KPEIUTHHS PUCK Ha (GPUHAHCOBHS HHCTPYMEHT KaTO ChIIOCTABS:

a) pUCKa OT HACThIIBAHE HA HEW3IBJIHCHHE KbM OTYCTHATAa Jara (Bb3 OCHOBA HAa MOTU(HIIMPAHUTE
JIOTOBOPHHU YCIIOBHS); U

0) pucKka OT HACTBHIIBAHEC HA HEHM3ITBIHCHHE KbM JaTaTa Ha IIbPBOHAYAIHOTO MpH3HaBaHe (Bb3 OCHOBA Ha
bPBOHAYATHUTE, HEMOAU(PHUIIUPAHN TOTOBOPHHU YCIOBHS).

3a olleHKa ¥ M3MEPBaHEe Ha OYaKBAHWUTE KPEIUTHH 3aryOou ['pymara mpuiiara oOir(TpUCTENIEHEH) MOIXO,
0a3upaH Ha METOJa ,,BEPOSATHOCT OT HEU3ITBhJIHEHHE , KATO HAa BCAKA OTYETHA JaTa Cie/ MbPBOHAYATHOTO
NpU3HABaHe JPYKECTBOTO OLICHSIBA KbM KOW €Tam ce OTHACsA (PUHAHCOBHUST aKTHUB, KOMTO € MPEAMET Ha
NpOBEpKa 3a 00e3IeHKa B 3aBUCUMOCT OT CTEIICHTAa Ha BJIOLIIABaHE HA KPSIUTHOTO KAUeCTBO Ha (DUHAHCOBHS
HHCTPYMEHT. ETanbT U 3a710)KEHUTE B HETO KPUTEPHH, KOJMIECTBCHN W KAYECTBEHH IMOKA3aTEIH OMPEASIST

CbOTBCTHUTC U3 CKBAHUI 3a 06C3HCHK3.

Eran 1 Eran 2 Eran 3

BrimouBa ¢unHaHcoBO cTabwimHM | Britousa ¢unHancoBn | Brirousa (uHaHCOBH
(MHAHCOBM aKTHUBHM, KOHMTO C€ | aKTHBHM, UMHUTO KPEAUTEH | aKTHBH, YMHUTO KPEIUTEH
oyakBa Ja ObZaT OOCIYXBaHM | pUCK CE€ €  YBEJUYWI | PUCK CE€ € YBEIHYHI
CBIJIACHO TEXHUTE JIOTOBOPHHU | 3HAYUTEITHO cliell | 3HaYUTETHO cren
yCIOBHS M 32 KOMTO HSMA | IbPBOHAYAIHOTO UM | I'bPBOHAYAITHOTO UM
MpPU3HALM 32 YBEJIMYEH KPEAWTCH | MpU3HABaHe, HO HSIMa | IPU3HABaHE u uma

puck. O6e3nenka ce Gpopmupa Ha
0a3aTa Ha OYaKBaHUTE 3ary0Ou 3a
cieasamure 12 Mecema, a He 3a
LIEJIMsI CPOK Ha 3aeMa.

00EKTHBHO T0KA3aTEJICTBO 3a
obesnenka. [IpemuHaBaHeTO
kbM Etan 2 e npenus3BukaHo
OT OTHOCHTEJHATa IMPOMSHA
B KPEIWTHMS PHUCK, a4 HE OT
a0COFOTHHUS KPEIUTEH PHUCK
KbM JlaTaTa Ha OTYHUTAHE.
Ob6e3nenka ce (opmmpa Ha
Oaszara Ha OYaKBaHUTE
3aryOu 3a I1enus CpoK Ha
3aeMma.

00EKTHBHO J10KA3aTEJICTBO
3a oOesrenka. O0e3renka
ce ¢opmupa Ha Oa3aTa Ha
OYaKBaHWUTE 3aryom 3a
eI CPOK Ha 3aeMa.

Oyenssane Ha 04aK8anu KpeOumHu 3a2you
I'pynata oueHsiBa 0uakBaHUTE KPEAUTHH 3aryOu 1o (PMHAHCOB MHCTPYMEHT TaKa, ue 1a Ob/ie B3eTa NPEABHI;
a) cymara, onpejeiieHa Oe3MpUCTPACTHO U MpeTeriieHa Ha 0a3ara Ha BEPOSTHOCTTA Ype3 OLICHSBaHEe Ha 0OXBara Ha

BB3MOXHUTC PC3YJITATU,
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0) cToliHOCTTa Ha TapHUTE BHB BPEMETO; U
B) pasyMHaTa M apryMeHTUpaHa MH(POpPMAIHs, JOCThITHA 0¢3 W3BBPIIBAHE HA M3JIHMIIHU Pa3XOIH WIH YCHIHS KbM

OTUYCTHATa aara, 3a MUHaJIu C’B6I/ITI/I$I, TCKYyIIX YCIIOBUA U IPOTHO3UPAHUTE 6’I)ILGHII/I HWKOHOMHYCCKU YyCJIOBHA.

Onpocmen no0xo0 3a MbP20ECKU 83eMAHUS, AKMUBU NO 002060PU C KIUEHMU U TUSUH208U 63€MAHUS

3a B3eMaHUs 1O MPOAaXOH, B3eMaHUs IO JIM3WHT M aKTHBU IO JOTOBOPH C KiMeHTH ['pymnara mpuiara ompocTeH
noaxon, 6asupaH Ha ,,04aKBaH NMPOLEHT HA HEM3IIBJIHEHHE 32 LENHsl CPOK HAa MHCTPYMEHTA, Ype3 M3MOJI3BaHe Ha
MaTpHIa Ha MPOBU3UHTE 32 MPUOIU3UTEIHO ONpeAessiHEe Ha OYaKBaHUTE KPEAUTHH 3aryOn Ha (YUHAHCOBHUTE aKTHBH.
MonenpT 3a MATPUYHO NIPOBU3UPAHE BKIIOYBA!

a) rpynupaHe Ha KIMEHTHTE M KOHTPAareHTUTE Ha JPY>KECTBOTO IO CXOOHHM OM3HEC M JPYTH XapaKTepUCTUKU H
KPEIUTEH PUCK;

0) MpOBU3MOHHA MaTPHLA, OCHOBaHA HAa HCTOPUYECKU HAOJII0AaBaHU MPOLIEHTH Ha HEU3IIBJIHEHUE U HEIUIAIlaHe 110
BpPEMEBU IMAIla30HU Ha MPOCPOYME, KOPUTUPAHU C AOMBIHUTETHH MPEANOJIONKECHUS W NMPUOTU3UTEIHHU OLECHKH,
OPHEHTUPAHH KbM BB3MOXKHU NPOMEHHM B TE3H IMPOLEHTH, 0a3UpaHH HA MAKPOMKOHOMHMYECKH WM CHELUBUYHH

(hakTopm.

Kopexmue 3a 3a2you

banancoBaTta CTOMHOCT Ha akTUBa CE€ HamallsiBa 4pe3 M3I0JI3BAHETO HA KOPEKTMBHA CMETKAa 3a OTYUTAHE HA
OuYaKBaHHUTE KPEIUTHU 3ary0Ou, a CTOWHOCTTA Ha 3ary0aTa ce 0Tpa3siBa B TEKYIIMTE Pa3XO/IH.

DuHaHCOBU NACUBHU

DOUHAHCOBUTE TMACHBHU BKJIIOYBAT 3aeMU (KPEOUTH), 3aIBJDKECHUS KbM JOCTABUUIIM W JPYTd KOHTPATCHTH.
IIspBOHawamHO TE€ ce mpu3HaBaT B OajaHca IO CHOPaBeIIMBa CTOWMHOCT, HETHO OT IMPEKUTE pPa3Xodu IO
TpaH3aKIUATa, a MOCJCABAI0 — 0 aMOPTHU3UpyeMa CTOMHOCT IO MeToja Ha edeKThBHATa JuxBa. EjneMmeHTHTe,
KIIACU(UIIMPAaHN KATO TBPIrOBCKHM M JPYTHM 3adbJDKCHHS OOWKHOBEHO HE C€ OIEHSBAaT OTHOBO, TBH KaTo

3aABJDKCHUATA Ca U3BCCTCHU C BUCOKA CTCIICH Ha CUTYPHOCT U YPCIKAAHCTO € KPATKOCPOUIHO.

JIuxBU, IMBUIEHTH, 3ary0H U ne4anoun

JluxBM, TUBWICHTH, 3aryOn W revanOu, CBbp3aHu ¢ (PMHAHCOB MHCTPYMEHT WJIM KOMIIOHEHT, KOHUTO € (HuHaHCOB
MACcHB, C€ MPU3HABAT KaTO MPUXOJU WK PAa3X0JH B Neyandara win 3arybara. PasnpeznencHusTa 3a IpUTEKATEINUTE
Ha WHCTPYMEHTH Ha COOCTBEHHUSI KAaITUTAJ Ce MPU3HABAT IMPEKTHO B COOCTBEHHS KAIIMTAL.

Pasxonure mo omepammATa 3a KalMTaloBa CHENKa CE€ OTpa3daBaT CYETOBOJHO KAaTO HaMajeHHWE Ha COOCTBEHHS
KaInTall.

Knacudukanusara Ha (UHAHCOB MHCTPYMEHT KaTo (PMHAHCOB TACHMB HMJIM WHCTPYMEHT HA COOCTBEHHMsS KalUTall
OTIpeZIeNIsl Tajiil TUXBUTE, NUBUICHTUTE, 3aTyOUTe U MevyanOnTe, CBhP3aHNu C TO3W MHCTPYMEHT, c€ MPHU3HABAaT KaTo
MPUXOM WM Pa3Xxoqu B Iedanbara WM 3ary0aTa WM KaTro MPOMEHH B COOCTBeHHs KamuTaia. Pasxomute mpu

HN30aBaHCTO WIIH HpI/I,Z[O6I/IBaHCTO Ha CBOU MHCTPYMCHTH Ha COOCTBEHMS KaIllMTall C€ OTUYHMTAT B KanuTaJl, Halpumep

34



LAJTBEHA” AJ]

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

MIPH KaIUTAIOBA CJICIKA PAa3XOUTE MO CENIKATa CE OTYUTAT CYCTOBOIHO KaTO HaMaJICHHE Ha COOCTBEHHUS KaITUTAlL.
JluBuieHTH OT (PMHAHCOBU aKTHBH, OIICHSABAHU 110 CIIPABEIMBA CTOMHOCT MPE3 APYT BCEOOXBATCH JOXO]] CE

IMpU3HaBarT, KOrato €€ yCTaHoOBHU, Y€ APYKECCTBOTO € HpI/II[06I/IJ'IO IMpaBOTO UM Ha MMOJIydaBaHC.

2.9.6. MarepuaiHu 3anacu

MarepuaiHuTe 3amacd ce MOCOYBAT MO IO-HHCKaTa OT UCTOpUYEcKaTa IIeHAa M HEeTHaTa pealu3yeMa CTOHHOCT.
PazxonsT npu norpediaeHe/M3MUCBAHE CE OMPENEsl 0 METOoa “CpeHO MpeTerieHa”. 3a 3eMenescKa MPOayKIIHS,
CTOKHM M Marepuaju, CBbP3aHH C 3eMEJIeNICKa ICHHOCT U ONpeNeCHH KOHCYMaTHUBU Ce Npuiara “mbpBa BXOJAIIA-
bpBa M3XOJAIIA”, a 3a CTPOMTEIHATA NPOAYKIUSA , KOHKPETHO OINpejeicHa IieHa /cebecToWHOCT/“, 3a Ja ce
noryepTac pazInyHus UM MIPOU3XOJ] U NMPHIIOKEHUE. MaTepHaHUTE 3allacy Ce OIICHSBAT I10 LieHa Ha MPUI00UBaHe

WK ce0eCTOMHOCT, B KOSITO C€ BKJIIOYBAT TPAHCIIOPTHUTE Pa3X0OAH, KaKTO U APYTH Pa3Xoau 3a NPUI0OHBAHE.

Hernara peanusyema cTOWHOCT € paBHa Ha O4YaKBaHaTa NPOJAXKHATA LIEHA, IPU HOPMAJIHO IPOTHYAHE HA ACHHOCTTA,

HaMaJleHa C MPSKO CBbP3aHUTE ¢ MpoJakdarTa pa3xonu.

2.9.7. BnosorTHYHH AKTHBH U 3eMe/IeJICKA MPOIyKIH

buonornunure akTHBH (eIbp porat MOOMTHK M MJIAJM JKUBOTHHM) M JOOMTaTa CEJICKOCTONAHCKA MPOJIYKIUS Ce
OTYUTAT TPU TIXHOTO IMHPBOHAYAIHO MPHU3HABAHE M B Kpas Ha OTYCTHHUS MEPHOA MO CeOECTOMHOCT, HaMmajeHa C
HATpPyMaHu 3aryOu OT oOe3lieHKa, Mopajy JIMIcaTa Ha aKTHBEH Ia3ap — CTOKOBa Oopca. 3a Te3u aKTHBH JIMIICBAT
Ma3apHO ONPE/IC/ICHU LIEHH WA CTOMHOCTH, TIOpaay KOETO ce IpueMa, 4e ce0eCTOHHOCTTa UM ¢ OJIuM3Ka JI0 TSXHATa

CIIpaBeuINBa CTOHHOCT. KpaBuTe B OCHOBHO CTaJI0 C& aMOPTH3UPAT 3a CPOK OT 15 TrouHH.

2.9.8. [lapuyHu cpeacTBa U MAPUYHHA €KBUBAJIEHTH
[TapuunuTe cpencTBa U MAPUYHHTE €KBUBAJICHTH BKJIIOYBAT KACOBUTE HAJMYHOCTH, Pa3IJIalllaTEIHUTE CMETKHU U
KpPaTKOCPOYHHTE JIETIO3UTH B OAHKH, YUITO OpUTHHAIICH MaTYPUTET € JI0 3 Mecela.
3a nenwTe Ha U3TOTBSIHETO HA OTYETA 3a MAPUYHUTE MOTOIH
® [APUYHUTE MOCTHIUIEHHUS OT KIWUEHTH M MAapUYHHUTE IUIANIAHMSA KbM JOCTAaBUYMIIM Ca MPEICTaBeHH OPYTHO, C
BkitoueH JJIC (9% 3a mpomaxOa Ha OCHOBHM XOTenuepcku ycinyrd u 20% 3a OCTaBKM M OCTaHAIUTE
npoaaxon);
® JIUXBHUTE MO MOJyYEHH KPEAUTH 3a OOOPOTHHM CPEICTBAa ca BKIIOYEHH KaToO IUIALIaHE 3a OIepaTUBHA
JIENHOCT;
® JIMXBHTE I10 MMOJyYeHN MHBECTUIIMOHHU KPEJINUTH ca BKIIFOYCHHU KaTo IJaane 3a puHaHcoBara JIeHHOCT;
® [UJaaHUATa, CBHP3aHH C W3TPAKIAHETO HA AKTHBH IO CTOMAHCKM HAdWH (B T.4. KbM JIOCTABUUIM H
MepCOHANA) ca BKIIOYEHHU KaTo IJIAIaHus 32 HHBECTHLIMOHHA JEHHOCT;

L TpaﬁHO 6J'IOKI/IpaHI/ITC NapU4YHU CPEACTBA HE Ca BKIIIOUCHH B OTYCTA 34 MMAPUYHUTEC IIOTOIH,
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® 34 [OCIUTC HAa NapU4YHHUA IMOTOK MIIUIATCHUTC AUBUACHTU CC BKJIIOUBAT KaTO IUIAIIAHUA 3a (bI/IHaHCOBa

JIEHHOCT, a OJyYeHUTEe AUBHUJICHTH, KaTO MOCTHIUICHNS OT MHBECTHIIMOHHA JEHHOCT.

2.9.9.JIu3uHr
Juzunz
Hanen moroBop ce ompezensi KaTo JIM3HMHTOB, KOTaTO € M3IMBIIHEHO yCIOBHETO, TO3HW JOTOBOP Ja MPENOCTaBs Ha
KITMEHTA MIPaBOTO 32 KOHTPOJI HA TIOJI3BaHE HA JaJIeH aKTHUB 3a ONpEeNIeH TIeprol Cpenly Bh3HarpaxaeHue. [IpaBoro
3a KOHTPOJ 3a MEepHoIa Ha ITOJI3BaHe CE OIpEemess, KOraTo ca HalWIe U ca CIIAa3eHH CIHOBPEMEHHO CIICTHUTE JBE
YCIIOBUSI:

e [IpaBoTo na ce moyydar Mo ChIIECTBO BCUUKH MKOHOMUYECKH U3TOAM OT M3IOJI3BAHETO HA aKTHBA, U

e [lIpaBoTo ga ce ompenenst HAUMHA HA U3IOJI3BAHETO Ha aKTHBa. PeleHusra 3a ToBa Kak Ja ce MoJ3Ba aKTUBA

ca CBBbp3aHU C BHJIA, BPEMETO, MSCTO M CTEIIEHTa Ha HETOBaTa eKCIUIOATAIIHS.

JIM3UHTOBUSAT MEPUOJ Ce OMpPEENs KaTo MeproJl, KOWTO BKIFOYBA HEOTMEHSEMUS TI0 JOTOBOp IMEPHO Ha JIM3MHTA
3a€IHO C TIEPUOJIUTE, M0 OTHOIICHNE Ha KOUTO CHIECTBYBa OIS 32 YIBJDKaBaHE Ha JIM3WHTOBUSA JAOTOBOP, aKO €
JIOCTaThUYHO CHTYPHO, Y€ JIM3MHTOIIOIYYATENAT e YIPaKHUA Ta3W OMIWS;, KaKTO M MEepUOAUTE, IO OTHOIICHHE Ha
KOMTO ChHINECTBYBa ONIHA 3a IMPEKpaTsBaHe Ha IWU3WHTOBUS JOTOBOP, aKO € JOCTaThbYHO CHTYPHO, dYe

JIM3UHIOIIOJIYYATCIIAT 1IC YIIPAXXKHU Ta3u OIIIUA.

./Iu3uuzon0nytmmefl

ITvpsonauanno npusHasane u oyeHasane

JInzuHrOomoOMyYaTenAT MpHU3HaBa “aKTHB C MPABO Ha MOJ3BaHe” W 33b/DKEHHUE 3a JIM3UHT Ha JaTaTra Ha CTapTUpaHe
Ha BCEKH JM3WHI, T.e. KOTaTO TOW € Ha pasloJIOKEHHE 3a H3Moi3BaHe. M3KiIoueHHe OT ToBa IMPaBHIO ca
KpPaTKOCPOYHH JIM3UHTOBU JOTOBOPH WJIM IOTOBOPH 3a JIM3WHT HAa aKTHBU Ha HHUCKa cTOMHOCT. [Ipu mbpBOHAYAIHOTO
OIICHSIBaHE “aKTHBBT C MPaBO Ha IMOJI3BaHEe” c€ OTYMTA II'bPBOHAYAIHO I10 IIeHa Ha MpUA00MBaHE, KOSITO BKIIOYBA:
cyMara Ha ITbpBOHAYajJHAaTa OLEHKAa Ha 33JbDKEHHETO 3a JIM3WMHT; BCUYKHM IJIAIlaHUSA KbM M TpeIu JaraTa Ha
CTapTUpaHE HA JIM3MHIA MHUHYC CYMM 32 MpPEAOCTaBEHM CTHMYJIM; BCHUUYKH ITbPBOHAYAIHU TPEKU pa3xoiu; M
MIPOBU3HATA 32 Pa3X0JU CBbP3aHU C IEMOHTUPAHE U IPEMECTBAHE HA aKTHBA.

CBOTBETHO, NMACUBBT “33ABIDKEHUE 3a JIM3UHI” ce MpHU3HABAa IIbPBOHAYAJIHO IO CETAllHATa CTOMHOCT HAa BCUYKHU
JIM3UHTOBY IUIAIAHUS HETJIATEHH KbM TO3W MOMEHT, TUCKOHTHUPAHA C JIMXBEHHUS MPOLIEHT 3aJ0KEH B JOrOBOPA MU
¢ tudepeHIHaNHUs JTMXBEH MPOLEHT 110 MPHUBJICUEH KallUTal Ha HaeMaTeJsl.

THocneosawo oyensasane

[Ipu mocneaBamoTo OLEHsIBaHE HA “aKTHB C MPaBO Ha IOJ3BaHe” ce Mpuiara Mojena ,lleHa Ha mpuaoOuBaHe™,
HaMmaJeHa ¢ HaTpylaHa aMOPTHU3alysl U HAYHCICHU 00E€3LEeHKH. AKO COOCTBEHOCTTa Ha aKTHBA ILE C€ MPEXBHPIIHU B
Kpas Ha [epruoJia ¥ IieHaTa Ha MpUAoONBaHe OTUYMTA Ta3W ONLMUS — aMOPTU3alMATa Ha aKTUBBT cliesiBa Ja ce Oasupa
Ha IUIOCTHUS II0JI€3€H JKUBOT HA aKTHBA, B IIPOTUBEH CIIydall — 3a IO-KpaTKHs OT [BaTa, OT IEpUOAa Ha IOJIE3HUS

KUBOT WUJIU JIM3UHT'OBUA IIEPUOI.
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Jluzunzooamen

Dunancoe auzunz

IIvpeonauanno npusnagane u oyeHAsame

Ha narara Ha cTapTupaHe Ha JTU3WHTA ce MpH3HAaBa (PMHAHCOB aKTHB, B3eMaHE, B pa3Mep Ha HETHA MHBECTHUIIUS B
nu3uHra. [IspBOHayYaIHO OlleHKaTa Ha HETHATAa MHBECTUIIMS BKJIIOYBA: BCUYKU MPEKU Pa3Xo/id CBHP3aHU C JIM3UHTA;
CeraiiHa CTOMHOCT Ha JM3WHIOBUTE IUIAIIAHHS; U CErallHa CTOMHOCT HA BCSKA CapaHTHpaHa OCTaTh4yHA CyMa,
Tojiaraia ce Ha JU3UHroJaTelIs,

Tlocneosauio omuumarne

[locrneaBamo NM3WHTOMATENSAT MpU3HABa (DMHAHCOB MPHUXOA B TEKyllaTa Iedyanda Wid 3aryba 3a mepuonia Ha
(hMHAHCOBHSA JIM3WHT, KOWTO Ce OMpeAeNs KaTo ce Mpujlara IMOCTOSHEH MPOIICHT Ha BB3BPHIAEMOCT HAa HETHATA MY
uHBecTULXA. JIM3MHrOBUTE IUIAIAHUS 34 HEPUOAA HA JIM3MHIA C€ OTYMTAT Cpelly HaMajeHUe Ha TJaBHULATA U
HAYHCJICHHS 32 B3EMAHETO 110 JIM3UHT 32 JIMXBa.

Onepamueen au3unz

.HI/I3I/IHFO)Z[21TGJI}IT npom,n)KaBa JAa OoTHUTa OTHAACHUSA 110/ OHGpaTI/IBCH JIMBUHI' aKTHUB B HEroBUA OTUET 3a
(I)I/IHaHCOBOTO CBbCTOSAHHE, KaTo HpI/ISHaBa B TCKYHII/ITC cu pa3x0)11/1 HeromarTa aMOpTI/I3aHI/IH. AMOpTI/I3a]_[I/IOHHaTa
MTOJIMTHKA 32 HACTUTE aKTHUBH € IOCJIEA0BaTeIHa ¢ oOMYaiiHaTa MOJUTHKA Ha JIM3HHIOJATENS 3a IMOJ00HH aKTHUBH,
OCBEH aKO Ca HAJIMIE CIIEUHUAIHA YCIOBUS B JIM3UHTOBUS JJOTOBOP.

H’prOHa‘IaJIHI/ITe HpeKI/I pa3xoz[1/1, BBb3HUKHAJIU HpI/I I[OFOBapHHeTO u opraHmeaHeTo Ha JIM3UHIa Ce KaHI/ITEUII/ISI/IpaT
KbM CTOWHOCTTA Ha aKTHBAa U CE MPU3HABAT KaTO Pa3Xo]l 32 CPOKA Ha JIOTOBOpa Ha Chilata 0as3a, KaKTo U MPUXOJIUTE.
[IpuxoasT OT JU3WHI Ce MPHU3HABA HA JIMHEHHa 0a3a 3a Iepuojia Ha JIM3UMHIOBHS JOTOBOpP (JIOpM aKo TOW HE ce
MoJiyyaBa Ha Takapa 0a3a), OCBEH aKo Jipyra cucTeMaTHyHa 0a3a He € MO-TPEeACTaBUTEIIHA 3a MOJI3UTE, MPOU3TUYAIIN

OT HACTUs HA JIM3UHI" aKTHUB.

Edgexm om nvpeonauannomo npunazane na MC®O 16 Jluzune
PBKOBOZICTBOTO € M30pao Ja MPUI0KH MOAUDUIIMPAHO PETPOCIIEKTUBHO NPUIIOKeHHE 3a MbpBU BT HAa MCDO 16

JIM3uHT ¥ 1a HE PEU3YHCIIBA CPABHUTEIHUTE TaHHM.

IIpn npumaranero mHa MCOO 16, I'pymata e mnpusHama 3adb/DKEHHS MO JIM3WHT, KOWTO TpPEead ToBa ca
kBajuuIMpanu kato “omepartuBHH JM3UHTH’, cbriacHo MCC 17 Jluzunr. Te3u 3aabiDKEHUs] ca OICHEHU 10
HACTOSII[a CTOMHOCT Ha OCTABAaIIWTE JIM3MHTOBH IUIAIAHHS, TUCKOHTHPAHU C JU(EpPEHUUPAHUs JUXBEH MPOLEHT,
ompenesned kbM 01.01.2019 r. Judepenunannust muxseH npoueHT Ha 01.01.2019 r. 3a m3uHroBUTE 10TOBOPH HA

IpyxkectBoTO € 1,7%.

BGN’000
3agbJ/KeHNs 0 ONePATHBEH JIM3HHT, ONIOBECTeH! KbM 226
31 nekemBpu 2018 r
IIpensuncienu 3apKEHUS TI0 ONepaTUBeH JTU3WHT KM 31.12.2018 . 3)
JAuCcKOHTHPAaHM, H3NOI3BaliKK Ju(epeHIPAHUS JUXBEH MPOLNEHT (18)
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1,7%

3aabJKeHus MO0 JIM3UHT, NPU3HATH KbM 1 sinyapu 2019 1. B T.4.: 205
TEKYIIH 20
HETEKYyILU 185

Bceuukn ,,AKTHBH € ITpaBoO Ha MOJI3BaHE™ ca OLIEHEHW Ha CTOMHOCT paBHA Ha 3aJbJDKEHUATA MO JIM3UHT, KOPUTHUpaHa
ChC CyMa, paBHa Ha BCHYKH aBaHCOBO IUIATEHW WJIM HAYMCJIEHM JIM3UHTOBHU IUIALAHUS, CBbP3aHU C MPU3HATUTE B
oT4eTa 3a (UHAHCOBO ChCTOSHHE JIM3UHTOBH JOTOBOpH KbM 31 nekemBpu 2018 r.

IIpn npunaranero Ha MC®O 16 Jluzunr 3a nepBu 0T ['pynata ce € BH3MON3BANA OT CIAEAHUTE MPAKTHUYECKU

1e7IeChOOPa3HU MEPKH, MTO3BOJICHU OT CTaHAapTa:

. Wznon3saHe Ha eUH JUCKOHTOB MPOILICHT 32 MOPTQEI OT JIM3HHTOBH JIOTOPH ChC CXOTHH
XapaKTepUCTUKY;
. OnpenensHe Ha JIU3UHIOBU JOTOBOPU, YUHTO CPOK M3THYA B paMKUTE Ha 12 mecena ot stHyapu 2019 r. karo

KpPaTKOCPOUYHH JIN3UHTOBU 10T OBOPH;

o UzkimrouBaHe Ha MbpPBOHAYAIHUTE IPEKH Pa3xoAM OT OIEHKaTa Ha ,,aKTHBHTE C IPaBo Ha

MOJI3BaHE” KbM JaTaTa Ha IbPBOHAYATHOTO Npunarane — 1 suyapu 2019 r.

o Wznon3BaHeTo Ha mocieBalia OIEHKa IPH ONPEETHETO Ha CPOKa Ha JIM3HHIOBHUS JOIOBOP 3a AOTOBOPH,
KOHMTO CBhABPKAT OILMH 32 YAbIKaBaHE WU NIPEKpPaTsIBaHE.

I'pynara e u3bpana aga He mpuinara MC®O 16 3a moroBopu, KOUTO MpPEAM TOBAa HE ca OMIM ONpEAETICHH KaTo
ChAbPXKAIIM eleMeHTH Ha Jm3uHr cbriaacio MCC 17 Jlusune u KPMC®O 4 Onpedensune oaru Odadeno

CNOpasyMeHue CbObPICA TUSUHS.

2.9.10 O6e3uenka

CroiiHoCcTTa Ha aKTHBUTE Ha [pymarta ce aHanu3upa NEPHOAMYHO KbM Kpas Ha BCEKH OTUYETEH IMEpUol, 3a Ja ce
NpPEleHN Jallil ChINECTBYBa MHJIMKAIMs 3a 00e3leHKa. B cilydaii, 4e ChIECTBYBAaT TakMBa MPH3HAIU, C€ TPaBU
NpUOTU3UTETHA OIIEHKA 32 Bh3CTAHOBUMATA CTOMHOCT Ha akThBa. 3aryba oT o0e3lieHKa ce MprU3HaBa BUHATH, KOTaTo
TEKylIaTa CTOMHOCT Ha aKTHWBa WJIM Ha rpyna aKTUBH, T'CHEpHUpAIIN IIPHUXOAU, 4YaCT OT KOUTO € TOf/i, ImpeBUIlIaBa
BB3CTAHOBHMAaTa My CTOHHOCT. 3aryba oT oOe3lieHKa ce OT4yMTa B Iedvajbara Wid 3arybara W/Hiadn B JPYT

BCeOOXBATEH IOXO/I.

2.9.11. lIpoBu3un

[IpoBu3un ce npu3HaBaT B KOHCONMAMPAHMS OTYET 3a (PMHAHCOBOTO CBHCTOSHHME, Korato I'pynara e moena
IOPUINYECKO WM KOHCTPYKTHBHO 33IbJDKEHUE B PE3YJITAT HA MHUHAJIO CHOUTHE, U MMa BEPOSATHOCT JIa CE peaIn3upa
HEeTraTHBEH Mapu4eH IOTOK, 3a Ja ce IOracH 3aIb/DKEHHETO. AKO 3aJBbIDKCHHETO HMa MaTepualieH e(ekT,
NPOBHU3HSITA C€ OMpeesis KaTo OYaKBaHMs ObJIEI MapUieH MOTOK C€ AUCKOHTUPA ChC CTABKa MPEIH AaHbBLH, KOSTO
oTpa3siBa TEKyllaTa [a3apHa OLEHKa Ha MapuTe BbB BPEMETO M TaM KBAETO € MOIXOMASANIO, crenu(UIHUs 3a

3aABJDKCHUCTO PUCK.
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2.9.12. 3agbiKeHNs] KBM MEPCOHAJIA MO0 TPYAOBOTO M COMAIHO 3aKOHOAATEJICTBO

TpynoBHUTE W OCUTYPHUTENHU OTHOILICHHS C PaOOTHHIUTE M CIYXKUTEIWTe B I'pymara ca OCHOBHO C JApYXKecTBa —
paboTomaTenu, U3BHPIIBAILY CBOsATa IeiiHOCT B bbiarapus u ce ocHoBaBat Ha pasnopenoure Ha Kogekca Ha Tpyaa u
Ha JEHCTBAIIOTO OCUT'YPUTEIIHO 3aKOHOAATENCTBO Ha P bbarapus.

OCHOBHO 3aIbJDKEHHE Ha pab0OTOAATENIS € 1a U3BBPIIBA 3aAbIDKUTEIHO OCUTYPsIBAaHE Ha HAeTHUs MepcoHa 3a (HOHT
“IleHcnu”, MOMBIHHUTENHO 3aIBIDKUTENTHO TeHCcHoHHO ocurypsBane (3I10), ¢oung “O6mo 3abonsBaHe u
MmaitanacTBO” (O3M), doun “bespadborumna”, doux “Tpymosa 3momomyka u mpodecwonanna 6oxect” (T3IIb),
3IpaBHO OCUT'YpsIBaHE.

Pa3smepuTe Ha OCHUTypUTENHHWTE BHOCKH C€ YTBBPKIAaBAT KOHKPETHO ChC 3akoHa 3a Ormmkera Ha OO 3a
ChOTBETHaTa ronuHa M 3akoHa 3a Oropkera Ha H30K 3a choTBeTHaTa rommwHa. BHOCKHTE ce pasmpenensiT MexIy
pabdoTozaTesnsi U OCUTYPEHOTO JIMLIE B CHOTHOIIEHHE, KOETO € oIpeneneHo ¢ wi. 6, ai. 3 or Konekca 3a conuaino
ocurypsisane (KCO). O6musar pasmep Ha BHockuTe 3a houxa “Ilencun”, poux “O3M”, dhonn “bespadboruma”, 3110
u 3a 3apaBHO ocurypsiBade npe3 2020 r. u 2019 r. e B pa3mep Ha 32,30 % 3a paGoTrelminTe NpU yCIOBUSITA HA TPETa
KaTeropusi Tpya, KaKBUTO ca 3a€THTE B APYKECTBOTO. B NomrbiIHEHHE, M3IUIO 32 CBOSI CMETKa paboTOAATENAT IPaBH
ocuryputeniHa BHocka 3a ¢ouna “T3IIB” ¢ nudepeHnupana craBka cropeln MkKoHoMuYeckaTa neiiHocT oT 0,4% 1o
0,7%.

KbMm ['pymara HaMa ch3aaaeH U QYHKIIMOHHUPAIL YaCTEH JIOOPOBOJIEH OCUTYPHUTEIEH (DOH/I.

OcwurypuTteHUTe U TICHCHOHHH CXEMH, MpuiaraHu ot ['pynara B kauecTBOTO W Ha paboTojmaTel, ce OCHOBaBaT Ha
OBATapCKOTO 3aKOHO/ATENICTBO U ca IUIaHOBe ¢ JeuHUpaHr BHOCKU. [IpW Te3W miiaHOBe paboTONATENST ILiama
MECEUYHO OIpeJielieHH BHOCKHU B IbpykaBHUTE QoHa “Tlencun”, poua “O3M”, dona “bespadoruna”, poux “T3I1H”,
¢doun “I'BPC”, kakTo W B yHHBEpCAIHH U NMpo(ecHoHAIHU MEHCHOHHN (OHIOBE — Ha 0a3a (uKcHpaHU MO 3aKOH
MPOIEHTH M HsAMa MPAaBHO WJIM KOHCTPYKTHBHO 3abJDKCHHME Ja JOIulalia BbB (DOHAOBETe OBACHIM BHOCKH B
CllyyauTe, KOraTo T€ HAMAT JOCTAThYHO Ja M3IUIATAT HAa ChOTBETHUTE JIMIA 3apadOTEHUTE OT TAX CYMH 3a Iepuojia

Ha TPYAOBUA UM CTAXK. Amnanoru4so ca 3aAbJDKCHHUATA 10 OTHOLICHUC HA 3APAaBHOTO OCUTYPsABAHC.

2.9.13. llpuxoan

[Ipuxoaure ce npu3HaBaT Ha 0a3a NPUHLHMIIA 32 HAYKCISBAHE U A0 CTEIEH, O KOSTO 3aAbDKCHUETO 33 U3ITbIIHEHNE
€ yJIOBIETBOPEHO.

IIpuxoau oT A0rOBOPH C KJIMEHTH

[Ipuxoaure OT JOrOBOPH C KIMEHTH CE€ MPU3HABAT, KOTAaTO KOHTPOJIBT BBPXY CTOKAaTa WJIM yClIyrara ce MpexBbpIin
Ha KiIueHT. KOHTpobT ce ompexesst KaTo CIOCOOHOCT /1a ce PhKOBOAN/HATPABIISIBA M3MOJI3BAHETO HA CTOKATa MU
yciIyraTta M Jia ce MOoJydar 110 ChIIECTBO BCHUKU OCTaHAJMU IOJI3H OT TAX. KOHTPOIBT BKIIIOYBA M CIIOCOOHOCTTA 32
MMpeaAOTBpaTABaHE HAa TOBA APYTY NPECANIPUATHA Ja PbKOBOAAT M3IIOJI3BAHETO HAa aKTHUBA U IMMOJYy4YaBaHCTO HA IMOJI3U OT
HETO.

[Ipu BMu3aHeTO B CHJIa HA IOTOBOPA APYKECTBOTO OIEHABA CTOKUTE WIIH YCIYyTUTE, 00CIaH! Mo IOTOBOpa C KITUEHT,
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Y ONpEZETs KaTo 3aIbJDKEHHUE 33 U3ITBITHEHNE BCSIKO OOCIaHKe /1a MPEeXBhPIIM Ha KIMEHTa WIIK: a) CTOKa WIIH ycIyra
(nm HaboOp OT CTOKM WJIM YCIYTH), KOSATO € OTJAENHA; WM 0) Mopeana OT OTACTHH CTOKU WM YCIIyTH, KOUTO IO
CBILECTBO Ca €HAKBH U UMAT CHILUS MOJIEN Ha MPEXBBPJIHE Ha KJIMEHTA.

[Ipuxonute ce mpu3HaBaT MpHU ypekIaHe Ha 33bJDKEHUETO 3a U3IIBJIIHEHUE CIIOPE]] CTEIEHTa Ha MIPEXBBPISHETO Ha
KOHTpOJIa IO METOJa ,,KbM OIPEEIIEH MOMEHT BbB BPEMETO , KOraTo ce MPEXBBPI KOHTPOIBT BEPXY CTOKUTE WU
YCIyTHTe Ha KJIMEHTA B KOHKPETHO OINPEETIeH MOMEHT U 110 METOJa ,,B TeUEHHE Ha BPEeMEeTO * 110 HauuH, 0Tpa3siBalL
U3BBPLICHATa OT IPEANPUATHETO padoTa 1o JOroBOpa.

[Ipuxoaure ce npu3HaBaT B TEUCHUE HA BPEMETO, IIPU YCIIOBHE, Y€ € U3IBIHEH €IUH OT CIECIHUTE KPUTEPHH:

a) KJIMEHTHT €AHOBPEMEHHO IOJIy4aBa M MOTpeOsiBa MOI3UTE, MOIyUYeHH OT ASHHOCTTa Ha APYKECTBOTO B XOAa Ha
U3IBJIHEHUE Ha I0T0BOPA.

0) B pe3ynTaT OT AEHHOCTTA Ha APYKECTBOTO C€ Ch3laBa WM MOZOOpsBAa aKTHB, KOMTO KIMEHTBHT KOHTPOJIHpA B
X0Jla Ha Ch3AaBaHETO MJIM NOJOOPSBAHETO HA AKTUBA.

B) B pe3yiTaT OT JeHHOCTTa Ha MPEeANPUATHETO HE CE Ch3/AaBa aKTUB C AITEPHATHBHA yIoTpeda 3a MpeanpHUsITHETO
U MPEONpUsITHETO pasnosiara ¢ oOBBbP3BAIlO MPaBO Aa IOJYyYH IUIAIlaHE 332 M3BbPIIEHATAa KbM CHOTBETHATA JaTa

JEUHOCT.

Ipuxoou om npodasxicba na nakemuu MmypucmuiecKku yciyu

I'pymata npenoctaBs OCHOBHO MaKETHU TYPHUCTHYECKH YCIYT'H, BKJIIOUBAIIM HACTaHSIBaHE(HOIIYBKH M XpaHEHe) Ha
TYPUCTH B COOCTBEHHM XOTEJICKM KOMIUIEKCH Ha 0a3a ,all inclusive™, kouTo ompejiesns KaTo €IHO 3ab/DKCHHE 3a
u3IIbJIHeHUE. ['pynaTa npogaBa yCIyruTe Ci B KOMOMHAIIUS C IObIHUTEIIHHA YCIIYTH, KaTO TPAaHCIOPTEH TpaHcdep,
MHQOPMaIMOHEH KOKTEHI 1 Jip. ['pynaTa e olleHua, Y€ Te3u AOIBIHUTEIHN YCIYTH HE ca Pa3rpaHUdMMH CaMU I10
cebe cM M B KOHTEKCTa Ha JIOTOBOpa W HE MPEACTaBISABAT OTACIHO 3aIb/DKEHHE 3a M3MbIHEHHe. IIpuxomure OT
npoaakba Ha TMAKETHH TYPUCTHYECKH YCIYyTH ce TPH3HABAT 10 METONA ,,8 MeueHue Ha eépememo’’ TbH KaTo
KJIMEHTHT TOJydaBa W KOHCYMHpa TIOJ3UTE EIHOBPEMEHHO C HW3MBJIHEHHETO HA YCIYIHTe OT CTpaHa Ha
apyxecTBoTo. Ilpuxoaure ce MpuU3HAaBaT B pa3Mep Ha (UKCHpaHa CymMa KbM ChOTBETHATa Jara B pasMep Ha
Bb3HAIPAXKICHUETO, KOETO I pynara uMa mpaso Jia MOJIydd ¥ ChOTBETCTBAIIO HA W3BBPINEHATA ICHHOCT OT Hesl KbM

Ta3u gara.

Ipuxoou om opyau npodadicou, convmcmaeawis Mypucmuyeckama 0euHocm

Kato mponaxOu, chIbTCTBAIIM TypUCTHYECKaTa AeiHOCT ['pymarta ompenens pecTOPaHTHOPCKH NpogakOu Ha
XPaHUTEIHU TPOAYKTH W HAINMTKH, NApKUHT YCIYTH, CIIOPTHO-aHUMALMOHHM M BOJHOATPAKIMOHHM YCIYTH,
TPAHCIIOPTHH YCIIYTH, PEHT-a-Kap, OpraHuW3WpaHe Ha EKCKyp3WH M KOHIPECHH MEPONPUSTHS, MEIMIHHCKH,
OaJHEOJIOKKH, arpOTEXHHYECKH, JICTATETHH YCIYTH, YCIYIH ChC CIEHUAIM3UPaHa CTPOHMTENIHA TEXHUKA H IIp., 32
KOHTO € BB3MPHUET CIICAHUS MTOIX0A HA OTYUTAHE:

Tlpuxoou om npooasicou na npoOYyKyuUst u CMoKu

I'pymara mpogaBa OCHOBHO HANWTKH, XPAHWUTEIHH CTOKM M KyXHEHCKa MPOIYKIUS Ype3 PecTOpPaHTbOpcKaTa CH
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JEHUHOCT. prHaTa € OICHMWIIa, Y€ MPU3HABAHCTO Ha MPUXOAUTE OT npona>K6a Ha HEMHaTa OpoAYyKIHUA U CTOKHU IIE
CcTaBa 1o MeroJa ,,B TOYHO OIPCACIICH 8pemesu MOMeHm ”, KOraToO KOHTPOJIBT BBPXY HpOI[yKIlI/IHTa/CTOKaTa ce
MMPEXBBPJIN KbM KIHUCHTA. ToBa 0OHMuaifHO cTaBa ¢ mpeaaBaHCTO Ha HpOILYKHI/ISITa/CTOKaTa Ha KJIMCHTA Ha YTOBOPCHO

MICTO.

HpI/IXOHI/ITe OoT npona>I<6a Ha yCJIyTd, CbIIBTCTBAIIU TYPUCTUYCCKATa I[eﬁHOCT, CC IMMpu3HaBar 1o MeToaa ,, 6 mederue
Ha epememo “ ThH KaTO KIHUEHTHT noJjiydaBa U KOHCyMHUpa MOJ3UTC CAHOBPECMEHHO C U3BIIBJIHCHHUCTO HAa YCIYTUTE OT
CTpaHa Ha prnaTa. HpI/IXOI[I/ITC CC IIpHU3HAaBaT B pasMCp Ha (I)I/IKCI/IpaHa CyMa KbM CBOTBCTHATA JaTa B pa3MEp Ha
BB3HAIrpaxJA€HuE€TO, KOETO prHaTa HnMa 1paBo Ja NOoJIydYd U CbOTBETCTBALIO HAa U3BBPUICHATA JIEHOCT OT HESl KbM

Ta3Hu Jara.

IIpuxoou om npodadicba Ha cenrckoCmonancka npooyKyus
[Ipuxoaure ot mpopax0a Ha CEICKOCTONAHCKA MPOAYKIMS C€ IIPU3HABAT 10 METOMA ,, 8 MOUYHO ONpedesieH pemesy
MoOMeHm”, KOTaTo KOHTPONBT BBPXY MPOAYKIHATA CE€ NPEeXBBPIM KbM KiIHMeHTa. ToBa oOWM4YaifHO cTaBa C

NpeaaBaHeTo Ha NPOIYKIMATA Ha KIIMEHTA Ha YTOBOPEHO MSACTO.

Ilpuxoou om npadasicba Ha enekmpuiecka eHepeus

Upes enHO OT AblepHHTE NpennpusaTus ['pynara npousBexaa M NpoJaBa eJIeKTpUIecKa eHeprus, Mpou3BeIeHa OT
BH300OHOBSEM €HEPTUEH M3TOYHMK Ype3 M3IOJI3BaHE Ha Onomaca B cOOCTBEHa eleKTpudyecka LeHrtpana. [pymara e
OLICHMJIA, Y€ JI0OCTaBKaTa Ha EJIEKTPHYECKa CHEPIUs € YacT OT CepHs pa3rpaHUYMMHU CTOKH, KOMTO 110 CHIIECTBO ca
€IHAaKBH W CJEIBAT €IUH W CBIl HAYMH Ha NPEXBHPISHE HAa KIMEHTAa M Ta3H CepHUsl Ce TPEeTHpa KaTo €IHO
3abJDKEHUE 32 M3MBJIHEHHE. Besika pasrpaHndMMa CTOKAa B CepHATa MPEACTABIsIBA 3aJb/DKEHHE 32 M3ITBIHEHHE,
KOETO C€ YJOBJIETBOPsIBA B TEUCHHWE HA BPEMETO M CE M3IOJI3BA €IUH M ChHIJ METOJ 3a ONpeJelisHe Ha eTana Ha
3aBBPIIEHOCT 3a BCSAKa OT TsIX (Ha 0a3a MeceyHOo 3amepBaHe M (akTypHpaHe), Thil Karo KIMEHTHT IMOJydaBa U
KOHCYMHpa TIOJI3UTE €HOBPEMEHHO C M3ITBIHEHUETO Ha 33/ILJDKEHUETO OT CTpaHa Ha APYXKecTBOTO. [Ipuxoaure oT
nmpojaxoba Ha eNeKTpUYecKa SHEepTHsl ce MPU3HaBaT M0 METOJA ,, 8 meueHue Ha épememo (MECEUHO) B pa3Mep Ha
(ukcupaHa cymMa KbM CHOTBETHATa JiaTa B pa3Mep Ha BB3HATPAXKICHUETO, KOETO JIPY)KECTBOTO MMa IPaBO Ja
IMOJIy4u U CHbOTBETCTBAIIO HA U3BLPUICHATA JICI\/’IHOCT OT HEro KbM Tas3u aarta. MGTO)II/ITC " IOJAXOABT 3a IIPHU3HABAHE

Ha IpUXO0JUuTE OT npona>K6a Ha TOIUIMHHA CHEPIruA € aHaJIOTUYCH.

Tlpuxoou om cmpoumennu detinocmu

I'pynaTa u3BbpIIBa pa3iudyHUd BUIOBE CTPOUTEITHO — MOHTAXXHU JEHHOCTU — CTPOUTEIHU PEMOHTHU, PEKOHCTPYKIIHS
Y MOJICpHHU3aIMs Ha CTPaJd U JIPYTH OOCKTH, U3rpakJaHe Ha HOBH OOEKTH, CTPOUTEIIHO — MOHTQXHA U PEMOHTHHU
JIEHHOCTH HAa MBTHU BPB3KH H 1p. [IpuxomuTe ce mpu3HABAT IO METOAA ,,6 meuyeHue Ha epememo” Ha 0aza
(hakTUUECKN M3BBpILIEHA paboTa M M3IBJIHEHH JEHHOCTH, MPUETH OT KJIMEHTa, B pa3Mep Ha (UKCHpaHa cyMa KbM

ChOTBCTHATA aara, KOATO prnaTa HnMa IpaBo Ja MOJYy4Yd U CbOTBETCTBAlla HA U3BBPIICHATA OT HEA JIETHOCT KBbM
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Ta3u gara.

Haemnu npuxodu on UHeeCMUYUOHHU UmMomu u Opyeu akmueu
prnaTa OTYHWTAa HACMHH NPUXOAU OCHOBHO OT IPEAOCTAaBCHH IIOA HAEM HHBCCTUIIMOHHHU HMMOTH. HpI/IXOZ[I/ITC Cce

MIPHU3HABAT ,,B TEUEHUE HA MEPHUOJ OT BpeMe™ Ha JInHeiHa 6a3a B pa3Mmep Ha (hMKcHpaHa CyMa KbM CHOTBETHATA JIaTa.

IIpomennuso v3nazpasicoenue u npoMeHU 8 YeHama Ha coerkama

[TpoMeHTMBOTO BB3HATPAXKACHHE CE BKIIIOYBA B IEHATA HA C/IEJIKATa CaMO JOKOJIKOTO € MHOTO BEPOSITHO, Ue HAMA /1a
HACTBIM CBIIECTBEHA KOPEKIUS B pasMep Ha NMPU3HATHTE KyMYJIAaTHBHO mpuxonau. ['pymara HsAMa mpakTHKa jaa
MPEIOCTaBs [EHOBH OTCTHIKHU, OOHYCH U AP. TIOAOOHH.

Crnexn BIM3aHETO B CHJa Ha JIOTOBOpa IIEHaTa Ha CJAENKaTa MOXE Ja Ce NPOMEHS 10 Pa3IWYHU IPUYNHH,
BKJTIOUMTEITHO PA3peIIaBaHeTO Ha CHOWTHS, CBBP3aHH C HECUTYPHOCT, WJIM JPYI'M HNPOMEHH B OOCTOSATEICTBATA,
KOWTO TIPOMEHST pa3Mepa Ha BB3HATPAKACHHETO, Ha KOETO INPEINPHATHETO OYakBa Ja MMa IPaBoO B 3aMsHA Ha
o0emanuTe CTOKM Wi ycinyrd. ['pymara pasmpenens BCHYKH HOCIEIBAIIM MPOMEHHM B [EHATa Ha CIeNKara KbM
3aIBJDKCHUSTA 32 W3NBJIHEHHE IO JOTOBOpa, HAa ChIIAaTa OCHOBA KAaKTO NpPU BIHM3aHETO B CHJA Ha JOTOBOpA.
CnenoBarenHo I'pynaTa He npepasnpe/ens LieHaTa Ha CIeJIKaTa, 3a 1a OTPa3u NPOMEHHUTE B €IUHUYHUTE IPOJAXKHU
IIeHHU, HACTBIIWIN CJIe]] BIM3aHETO B CHJIa Ha JoroBopa. Cymure, pasnpeaeneHl KbM yI0BIETBOPEHO 3aAbJKEHHE 32
W3IBITHEHUE, CE MPHU3HABAT KaTO MPHUXOJM MM KaTO HamalsBaHE Ha MPHUXOJa B MEpHoja, Mpe3 KOWUTO IieHaTa Ha

CIcJIKaTa C€ IpoOMCHH.

BwﬁaepawcdeHue, OBJINCUMO HA KAUEHMA

B’L3Hana)KI[eHI/Ie, ABJDKUMO Ha KJIIMCHTA, BKIIIOYBAa CYMH, KOHUTO prHaTa Iiama HWJIM O4YaKBa Ja HU3IIaTH Ha
KJIMCHTA. prHaTa OTUMTA BB3HAIPAXACHUCTO, ABJDKMMO HAa KJIMCHTA, KaTO HaAaMAJICHHUEC HA LI€HaTa Ha CACJIKaTa U
CJICOOBATCIIHO Ha IMPUXOIUTE, IMPU NPHU3HABAHCTO Ha IPUXOIUTEC Ha 0a3za eram Ha 3aBBbPIICHOCT, OCBCH aKoO

IJ1alaHETO KbM KIIMCHTA € B 3aMAHA Ha OT/ICJIHA CTOKa WJIN yCiIyTa.

Inawanus no 0o2o8opu ¢ KiueHmu

[TnamanusTa 1Mo TOrOBOPH ¢ KJIUEHTH 00MYAHO ca Ab/DKUMHU KbM JIaTaTa WM OJIM3Ka JI0 Hes JaTa Ha
YJIOBJIETBOPSIBAHE HA 3a/IbJDKEHUATA 32 U3IIBJIHEHUE U IPU3HABAHE HA MPUXOJUTE.

I'pynmata oOwuaitHO moOdydaBa aBaHCH OT KIWCHTH, KOMUTO HSIMAT 3HAYHWTENICH KOMIIOHEHT Ha (YHMHAHCHUpaHE.
IlonyyeHuTe aBaHCH MO JOTOBOPU C KIMEHTU U CBBP3AHUTE C TAX 3aIbJDKEHUS C€ MPEACTaBAT B OTYETa 3a
(hMHAHCOBOTO CHCTOSHHE B ,,[TACHBU I10 JIOTOBOPH C KIMUEHTU W/WIN B MPUWIOKEHUETO KbM HETO B ,,TACHBH II0

JIOTOBOPH C KIIUEHTH .

Onosecmseane

3aZ[’BJ'I)KCHI/I$ITa 3a U3IIBJIHCHHUE 1O JOTOBOPU C KIIMCHTHU, 1O KOUTO prnaTa € CTpaHa uMat 00UJaiHO IIbpBOHAYAJICH
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OYaKBaH CPOK Ha M3MBJIHEHHE IO €AHa TroauHa. [Ipuxoaurte ce mMpH3HaBaT B pa3Mep Ha (UKcHpaHa cyMa KbM
CHOTBETHATA JaTa B pa3Mep Ha Bb3HArpaKJAeHHETO, KoeTo ['pymaTta mma mpaBo Ja MOJYyYd M CHOTBETCTBAILO Ha
M3BBPIICHATA JSHHOCT OT Hesl KbM Ta3u jAaTa. BeB Bpb3ka ¢ ToBa, ['pynara mpuiara npakTUdecky Lenecho0pa3HaTa
MsipKa, chabpikaia ce B maparpad 121 or MC®O 15 u He onoBecTsiBa HHGOpMAIHS 32 OCTABAIIUTE 3aIbJDKCHUS 3a

HU3IIBJIHCHUC.

DUHAHCOBH NIPUXOAU
DUHAHCOBUTE MPUXOJAU BKIIIOYBAT JIMXBU OT BJIOXKEHHU CPEICTBA, IIPUXOAU OT IIPOMSIHA HA BA[yTHUTE KYpPCOBE I10

3a€MH | JICTIO3UTH, TIPUXOAN OT TUBHICHTH U JP.

2.9.14.Pa3xonmn

OnepaTuBHu pa3xoau

Pasxongure ce mpu3HaBaT B MOMEHTa Ha TSIXHOTO BB3HUKBAaHE W Ha 0a3a NPUHLUUINTE HAa HAYUCISIBaHE U
CBIIOCTaBUMOCT.

DUHAHCOBH Pa3xoAu

DUHAHCOBUTE PAa3XOH BKIIOYBAT HAYMCICHUS 3 JIMXBU IO 3a€MHM, 3aryOu OT OIepaluy B YyXAECTpaHHA BAIyTa,

Ipyrd OAaHKOBU TaKCHU M KOMUCHOHHH.

2.9.15. KopnopaTuBeH JaHBK
KopropatrBeH TaHbK BbpXY MevandaTa 3a ToJnHaTa BKIFOUBA TEKYI K OTCPOUCH JIAHBK.

Tekymmre maHbpIM BBPXY Iedanbara Ha OBIrapckuTe Apy’kecTBa OoT ['pymara ce ompenenir B ChOTBETCTBHE C
M3UCKBAHMUATA Ha OBJIrapcKOTO JaHBYHO 3aKOHOJATEICTBO — 3aKOHA 3a KOPIOPATHMBHOTO IOAOXOAHO objaraHe.
Homunannara nanpuna craBka B bearapus 3a 2020 r. e 10 % (2019 r.: 10%). dpmepHoTo npennpusitue Exoarpo
AJl mon3Ba mpH ONpeeNeHH YCIOBUS JAaHBYHU OOJEKUYCHHUS 3a 3e€MEIEICKHM NMPOW3BOIHTEN, KaTo Pa3MepbT Ha

MPEOTCTHIICHUAT JAaHBK 32 TEKyIIaTa 1 MPeaxoHuTe roauan € 60%.

TexymuTe naHbIM BBPXY Nedanbata Ha JApyKecTBara oT l'pymarta, perHCTpUpaHd B Uy>KOMHA C€ OMpPENeNsT B

CBbOTBCTCTBHUEC C UBMCKBAHUATA HA MECCTHUTC JAHBYHU 3aKOHOJATCIICTBA.

Tekylll JaHbK € cymMaTa Ha JaHbKa, KOWTO TPsOBa Jia ce IJIaTH BbpPXy oOjiaraeMmara redaiba 3a nepruojia, Bb3 OCHOBa
Ha e(i)eKTI/IBHaTa JOJaHBbYHA CTaBKa KbM KpaSI Ha OTYCTHUA HepI/IO)I.

OTcpoueHH NAaHBIM C€ HAYMCIISABAT KAaTO CE M3I0JI3yBa OAIAHCOB METOJ Ha 3aabDKEHUATA (0aTaHCOBHS MACHBEH
MeTOII), KOI>’ITO II03BOJIABA a C€ OTUHUTAT BpeMeHHI/I paSHI/IKI/I Me>1<z[y TeKymaTa CTOI>'IHOCT HAa aKTUBHUTC U ITACUBUTE 34
[[EJINTE HAa CUETOBOIHOTO OTYNUTAHE M 3a JAHBYHH I[EIIH.

Cymara Ha OTCpPOYCHHTE NaHbIM € Oa3upaHa Ha OYAKBaHWS HAYWMH 32 pean3alvs Ha aKTUBUTE U ITACHUBHUTE.
AKTHBHTE U TTaCHBHTE IO OTCPOYCHU JAHBIU CE OICHSBAT 110 IaHBYHU CTaBKH, KOMTO CE OYaKBa Jia ObJIaT B CHJIA 32

nepuoJa, Korato akTUBBT CC pCaIu3npa WU NAaCUBBT CC YPCAU, CbIIACHO JaHBbYHUTC 3aKOHU, HCﬁCTBaHlH KbM Kpas
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Ha OTYCTHUS TIEPHOI.
OTcpoYeH JaHbueH aKTHB Ce MPH3HABAa CaMO TOTaBa, KOraTo MOTAaT Ja Ce MOJydYaT JaHBYHH IMOJ3H, CPEILy KOUTO
aKTHBa MOJKE J1a CE OTMOJI30TBOPH.

OTcpoYeHNTE MaHBYHHM aKTHBU CE€ HaMaJIsABaT J0 pasMepa Ha Te3W, 3a KOMTO ObJeIIaTa H3rofa Beue He € BEPOSTHO
Ja Ob/ie peaau3upaHa.

OTcpoYeHUTE JaHBIH, CBBP3aHH C 00EKTH, KOUTO Ca OTYCTCHU JUPEKTHO B COOCTBEHUS KAITUTAI HIIH JPYyTa MO3HUIINS
B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE, CHIIO CE€ OTYUTAT JUPEKTHO KbM CHOTBETHHS KAMUTAJIOB KOMIOHEHT WU

MTO3UIIUSL.

2.9.16. lapeHusi OT IPaBUTEJICTBOTO

Japenusara oT NPaBUTEICTBOTO C€ OTYUTAT IO CIPABEAJIMBA CTOHHOCT, KOTaTo MMa JOCTaTh4YHO CUTYpPHOCT, 4e
JIapeHueTo e Obae mosydeHo u I'pynara mie cra3Ba ChbIBTCTBALIMTE IO yCIoBusl. IlpaButencTBeHUTE HapeHus ce
pascpouyBaT M CHUCTEMHO NpU3HABAT B OTYETa 3a IedandaTa WM 3arydara M Ipyrusi BCEOOXBaTeH AOXOX C IIel
CBIIOCTABSHETO MM CBhC CHOTBETHHTE Pa3XOIH, 3a YMETO KOMIIEHCHpaHe ca IpeaHa3HadeHu. llpaBurencrBenute
JapeHus, BbPXY JOX0Ja, CBbP3aHU ChC MOKYIIKAaTa HA MMOTH, MAIlIMHA M ChOPBKEHHUS C€ BKIIOYBAT KbM HETEKYILH
aKTUBH KaTO pa3CcpodeHH (UHAHCUPAHHs OT MPABUTEICTBOTO U C€ MPH3HABAT KaTO MPHUXOJ B OTYETA 3a mevandarta
uiy 3ary0aTta M Jpyrusi BCeoOXBaTeH J0XOA Ha 0a3a JIMHEEH METOJ 3a CpOKa Ha OYaKBaHUS IOJE3EH XKHUBOT Ha

CbOTBCTHUTC aKTHUBU.

2.9.17. AkuioHepeH KaNuTAaJ U pe3epBU
JIpy>KecTBOTO - Malika OTYMTA OCHOBHHMS CH KalUTAaJ 10 HOMUHAITHA CTOWHOCT HA PETUCTPUPAHUTE B ChJIa aKIIHH.
CehrilacHO M3KUCKBaHHUATA Ha THProBCKUS 3aKOH WM yCTaBa, JPYKECTBATa ca JITBKHHU na (opMUpAT U pe3epB “‘QoHI
Pe3epBeH”, kaTo U3TOYHUIM Ha POHIA MOTAT Jia ObJAT:

® Haii-MaJIKo eJHa JeceTa OT INedandara, KOATO Ce OTJAENs JIOKaTO CpejicTBara BbB ()OHMAA JOCTHTHAT €IHA
JISCeTa 4acT OT aKIIMOHEPHUS KalMTaj WM MO-TOJIsIMa 4acT, onpejesieHa o pemeHue Ha OOIIOTO chOpaHue Ha
aKIMOHEPUTE;

® CpeJICTBATa, MOJYYCHH HaJl HOMMHAIHATA CTOMHOCT Ha aKIIMUTE TIPY U3aBaHEeTO UM (MIPEMHUCH Pe3epPB);

® IpyTr' U3TOYHUIH, IPEABUACHH 1O perieHre Ha O0moTo crOpaHue.

Cpe,Z[CTBaTa oT (l)OH,Z[a MOrat aa €€ M3MoJI3BaT CaMO 3a IIOKpHBAHC HA rogulIHaTa 3ary6a n Ha 3ary61/1 OT PEAXOAHN
T'OOWHH. Koraro cpeacTBaTta BbB (I)OH,Z[a AOCTUTHAT OIIPCACJICHHA B yCTaBa MUHUMAJICH Pa3sMEp, CPpCACTBATA HAJl Ta3U

CyMa Morart aa 6’L,Z[aT H3MO0JI3BaHU 3a YBCINYABAHC HA aKIITMOHCPHUSA KaIlluTaJl.

Korato ce wu3kymyBaT COOCTBEHM akKIMHM, IUIaTeHATa CyMa, BKIIOYBAIla M CHOTBETHUTE IMIPSKO CBBP3AHU
JOMBJIHUTEIIHA Pa3XxoaH, (HeTHpaHa ¢ eeKTa Ha JaHBIUTE BbPXY I0X01a), CC M3BaKIa OT MPUHAIICIKAIIMSI Ha

coOcTBeHuiMTe Ha I['pymara KamwTtaj, JI0OKaTO OOpPaTHO M3KYNEHUTE aKIMU HEe ce O0E3CHIIAT, MPOoJaaaT WU

44



LAJTBEHA” AJ]

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 200una

npeusaanar. OOpaTHO W3KyNEHUTE COOCTBEHH aKLUWHM Ca MPEACTABEHHM B OTYETa 3a (PMHAHCOBO CHCTOSHHUE IO
ceOecTOMHOCT (IIeHa Ha MPUAO00MBAHE) KaTO C TSIXHATa CTOWHOCT € HaMajieH COOCTBeHHMAT kanutai. Korato Tesu
aKUUKM MO-KbCHO c€ MpoJanaT WM Mpeu3dajar, BCEKH MPUXOJA, HETUPaH C NPSKO CBBP3aHUTE OMBIHHTEIHU
pa3sxoad MO TpaH3aKUUSATa W CHOTBETHHS JaHBbUCH eQeKT, ce BKII0YBAa B KalWTala, MpUHAAJEkKall Ha
coOcTBenuIuTe Ha ['pynara, KbM KOMIIOHEHTA ‘‘HepasIpe/ieNieHa neuanba’.

IIpeoneHLYHUST pe3epB — crpaau 1 3ems € (HOpMHUpPaH OT:

2)TIOJIOXKHUTENTHATA pa3jiKa MEXTy OajaHcoBaTa CTOWHOCT Ha CTpajUTe M TEXHUTE CIPABEIIUBH CTOWHOCTH KBM

JlaTaTta Ha M3BBPIIBaHE Ha BCSIKA MPEOICHKA; U

0)moNoXKHUTETHATA pa3iifKa MEeX Ty OamaHcoBaTa CTOMHOCT Ha UMOTH, OTYUTAHH B Tpymara “MMOTH, 32 U3IIOJI3BaHE

B COOCTBEHa ACWHOCT”, M TAXHATa CIIpaBeIIMBa CTOMHOCT Ha JlaTaTa, Ha KOSTO Te ce TpaHchepupaT B Tpymara Ha

“WHBECTULIMOHHU UMOTH .

EdexTpT Ha OTCpOUEHUTE AAHBLIM BHPXY HNPEOLEHBbYHUS PE3EPB € OTPa3eH IUPEKTHO 332 CMETKAa Ha TO3U PE3EpB.
[IpeoneHbUHUAT pe3epB ce NPEXBBHPIs KbM KOMIIOHEHTA ,,HATPYIaHU Me4ajaOn”, KoraTo akTUBUTE CE€ OTIHCBAT OT
KOHCOJIWINPAHUS OTUET 32 (PMHAHCOBOTO ChCTOSIHHE. [IpeoneHbUHUAT pe3epB MOKpHBa 00E3IEHKN Ha aKTUBUTE, C
KOHTO TOH € cBbp3aH.Toi Moxe 1a ObJie U3MOI3BaH MIPH pealiu3anusiTa Ha TUBUICHTHATA M KAIUTAIOBA MTOJUTHKA

Ha ['pynaTa camo cien mpexBbpISTHETO My KbM KOMIIOHEHTA ~HepasnpezieieHa neyanoa”.

Pe3epB ot npeBanyTupane (Pe3epB oT npensuncisiBaHe BbB BaJyTaTa Ha NpeacTaBsiHe) BKIOYBA edekTa OT
NPEU3YHCICHUs] Ha (PUHAHCOBUTE OTYETH Ha UYyXKAECTpPaHHHTE APYXKECTBA OT MECTHA BaJlyTa BB BallyTaTa Ha
npeacraBsiHe Ha ['pymata. To3u pesepB € NpU3HAT KaTo OTACJEH KOMIIOHEHT Ha COOCTBEHHs KamuTal B
KOHCOJIWIUPAHUS OTYET 32 IPOMEHHUTE B COOCTBEHUS KallMTaJl U CE MPH3HABa KaTO 4acT OT APYrHsi BceoOXBaTeH
JOXOA B KOHCOJNMAMPAaHUs OT4YeT 3a mevyandara WM 3arybara W JApyrus BceoOxBaTeH paoxon. llpu
ocBoOOXKIaBaHe/MpoJak0a Ha Yy>KAECTPaHHH JPY>KECTBa TO3M PE3EPB Ce MPHU3HABA KaTO YacT OT mevaidaTta Wiu

3ary0aTta B KOHCONMANPAHUS OTYET 3a revanoaTa Ui 3arydaTta v Jpyrus BCEoOXBATEH JTOXO/.
Pasnpenenenue Ha TUBUAEHTH

P a3MNPEACIICHUCTO Ha JTUBUJACHTH HAa aKITUOHCPUTC CC IMPU3HABA KATO 3aAbJIZKCHUC BBB (l)I/IHaHCOBI/ITe OTYCTHU B

NeproAa, B KOMTO € 0100peHo

2.9.18. Undopmanus no cerMeHTH

OT4eTeH CerMeHT OpeacTaBisdiBa OTTpaHUYUM KOMIIOHCHT Ha prnaTa, KOKTO npeanpucma OusHec ,I[eﬁHOCTI/I, oT
KOHMTO MOXKC J1a IOJIydaBa MMPUXOJU U IMMOHACHI pa3Xxoau (BKJIIO‘II/ITGHHO MNpuxoau M pasxou, CBbp3aHU CbC CACIKHU C
APyru KOMIIOHCHTU Ha rpyr[aTa), YUUTO ONCPATHBHU PEIYJITATU PCAOBHO CC MPCTICKAAT OT PBHKOBOACTBOTO,
B3CMall0 TJIABHUTC OIICPATHUBHU PCIICHUA, IMMPU B3CMAHCTO Ha PCIICHUSA OTHOCHO PECYpCUTC, KOUTO Ja 6’BI[aT

pasnopeaciicCHl KbM CCIMCHTA U OLICHABAHC Ha PE3YJITATUTC OT HeﬁHOCTTa My U 3a KOHTO ¢ HaJIM€ OTACIHA
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(huHaHCOBa MH(pOpPMAITHSL.

I'pynata uMa enuH €IMHCTBEH CETMEHT Ha oTuuTaHe. |'pymaTta pa3BuBa CBOsiTa JAEHHOCT OCHOBHO B bhirapus.
OcHOBeH MpeAMET Ha JACWHOCT € MpeajaraHe Ha 3aBBPIICH TYPUCTHUECKH MOPOAYKT Ha MEXKAYHAPOIHUS U
BhTpemHus ma3ap. [lo KOHKpeTHO, TOBa ce u3pa3sBa B CICAHUTE JEUHOCTH: XOTEIUEPCTBO; PECTOPAHTHOPCTRBO;
npojak0a Ha CTOKM OT BHOC M MECTHO IPOU3BOJICTBO; BBHHIIHO-MKOHOMHYECKA JCHHOCT, MPEAOCTaBSIHE Ha
WH(GOPMAITMOHHN, KOMYHAJTHO-OWTOBH, pEKJIAMHH, CIOPTHH, aHUMAIMOHHH, KYJITYpHH, MEIWUIMHCKH U JOPYTH
BUJIOBE YCIIYTH, CBBP3aHU C MEXAYHAPOIHHUS W BBTPEIICH TypU3bM; H3TpaKJaHe, pa3paboTBaHe W OTIABaHE IO
HaeM Ha 00EKTH; OXpaHHUTEIHA IEHHOCT — B ChOTBETCTBUE C JEHCTBAIIOTO 3aKOHOIATEIICTBO H CIIE]] TTOJydaBaHe Ha

HEOOXOIMMOTO pa3pelicHHe.

Heiitnoctute Ha I'pymara ca opraHu3HpaHd Taka, 4€ HUKOS OT TSIX HE CbCTaBs OTACICH CETMEHT CBIVIACHO
n3uckpanuara Ha MCPO 8 OnepaTuBHU CerMEHTH. TYpPUCTHUECKUTE YCIYTH M CBBP3aHHUTE C TAX MPOAaXOU Ha

CTOKHU U YCIIYTH ce oepupaT U NpoJaBaT OCHOBHO KaTO TYPUCTHUYECKH MAKETH.

2.10.19. OcHoBHA HETHA MEYAJI0A HA AKI[US

OcHoBHATa HETHA TeYyanda Ha eHa akKIUs € W34rcieHa Ha 0a3a Ha HeTHaTa meyanda 3a meproja, MojyIeskalia Ha
pasmnpesencHie MKy NPUTEKATeIUTe Ha OOMKHOBCHHM aKIMH W CPEIHOMpPETErJICHUsS Opoi Ha IbpiKaHHTe
O6I/IKHOB€HI/I AKIINHn Hpe3 OTUCTHUSA HCpI/IOI[.

CpeHOIpeTerIeHusT Opoii aKIIUK MPEJICTaBIsABa OpOsT HA Abp)KaHUTE OOMKHOBEHU aKI[UK B HAYaJIOTO Ha MEPHO/a,
KOPUTHpPaH ¢ Opos Ha oOpaTHO W3KYIMEHWTE OOWKHOBEHHW aKIIMH W HA HOBOHW3IAJCHWTE TaKWBa Mpe3 TEPHOja,
YMHOKEH TI0 cpeaHo-BpemeBus (akrop. Tosu dakTop u3passsa Opost Ha THWUTE, TPE3 KOUTO KOHKPETHUTE aKIMU ca
OWIH IbpYKAHH, CIIPSAMO OOIIIKs OpOii Ha JTHUTE MMPe3 MePHUoIa.

Herna neyan6a Ha akIyy ¢ HaMaJieHa CTOMHOCT HE C€ U3YMCIABAT, ThH KaTO HAMA U3JAJEHU MTOTEHIMATHU aKIUU C

HaMmaJjieHa CTOHHOCT.

3. IMOTHU, MAIIMHHU U CBbOPBKEHUS

2019 roguHa 3emu Crpaau Mamman u  Cronanck TpancnoprHu Pacrenuss AkTUBM ¢ AKTHBH B Oo6u10
ChHOPbKEeHH U cpecTBa HOCHTEJH IPaBo HA  Mpolec HA
1 HHBEHTAp no/I3BaHe  M3TPakaaH
U Ipyru e
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
Ot4eTHa cTOIHOCT
Canno xbm 1 sHyaps 73679 399086 172795 54729 22189 5092 18724 746294
TocTbmHmHn 678 509 43 41538 42768
Edexr ot npunarane Ha
MCDO16 205 205
Tpankdep 422 24329 12198 4596 452 (41 997)
Tpancdep or M3 68 68
Tpancoep or uB.HMOTH 20 20
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Ornucanu npu
0CBOOOK/IaBaHE OT
IUBLIIEPHU JIPYKECTBA

Ornucanu
JloOHB Ha MPOIYKLHS

Npeau MbJIHO IJI0A0AaBaHE

Canno xbM 31 1exeMBpH

AmMopTH3anus
Canno xbM 1 sitnyapu

Hauuncnena 3a nepuoaa

Ornucana 3a nepuoa

Otnucanu npu
0CBOOOXKIaBaHE OT
IIBIIEPHHU OPYIKECTBA

Canno xbM 31 1exeMBpH

IIpeHocHa cToliHOCT

Ha 1 sHyapu

Ha 31 1exeMBpH

2020 ronuna
OtyeTHa CcTOHHOCT
Cauto kM 1 ssHyapu
TToctenmm
Tparkdep kem UMC

Ornucanu npu
0CcBOOOJK1aBaHE OT
IBLIEPHU IPYKECTBA

OTtmrcann

IIpeouenka

Jlo6uB Ha TpoTyKIHS
Hpeay IIBJIHO

IUI0JI0aBaHe
Canpno xbM 31 nexeMBpH

AMopTH3anus
Canno xbM 1 sinyapu
Hauucrnena 3a nepuona

OrnucaHa 3a nepuoaa

Ornucanu npu
0CcBOOOXKIaBaHE OT
IIBIIEPHH IPYKECTBA

IIpeonenka

Cauno kM 31 1exeMBpH

IIpenocHa croiiHocT

Ha 1 sHyapu

Ha 31 nexeMBpH
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(13) (308) (12) (40) (373)

2) (9) (283) (516) (1 036) (30)  (1876)
(51) (51)

74099 424159 184911 58797 21608 5092 205 18184 787055
38047 92462 37072 13348 781 517 182227

8725 8723 4346 1330 249 21 23394

(3) (228) (502) (903) (1 636)

(4) (287) (12) (40) (343)

46765 100670 40904 13735 1030 21 517 203642

73679 361039 80333 17657 8841 4311 18207 564067
74099 377394 84241 17893 7873 4062 184 17667 583413

74099 424159 184911 58797 21608 5092 205 18184 787055

28 150 6 10294 10478

204 1696 452 231 488 (3071) 0

(184)  (1219) (115) (250) (25) (350)  (2143)

(1992) (155)  (1025) (132) (870) (2) (4 176)

(1132) (1132)

(19) (19)

71923 421885 185617 58873 20944 5580 203 25038 790063

46765 100670 40904 13735 1030 21 517 203642

8901 8564 4630 1244 249 22 23610

(1 004) (106) (870) (1 980)

(434) (49) (276) (25) (784)

(1.300) (1.300)

53932 108181 45152 14084 1279 43 517 223188

74099 377394 84241 17893 7873 4062 184 17667 583413

71923 367953 77436 13721 6860 4301 160 24521 566875
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Bbpxy umMoTH, MalluHU ¥ CHOPBXKEHUS Ha ['pynarta uMa y4dpeaeHH HMIOTEKH C IPEHOCHA CTOMHOCT KaKTO

cJeaBa.
31 nexemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
3emu 14704 14141
Crpamu 131 381 135680
MaiuHu, ChOpbKeHHS, 000pyIBaHE 8 058 8376
TpaHcniopTHH cpencTBa 515 583
Hpyru 42 42
0610 154 700 158822
4, UHBECTHUIIMOHHHU UMOTHU
3emu Crpanm, B npouec na Oo6mo
CHOPLKEHUSA U npuxoGuBane
obopyaBaHe
Cano KoM 1 styapn 2019 . 12351 16979 327 29657
HoBonprao6uTu HHBECTUILIMOHHHA HMOTH 374 374
Tpanchep KbM UMOTH, MAIIMHK, CHOPBHKEHHS B
yrmotpeda (20) (20)
OTnucany IpH 0CBOOOKIABAHE OT JBIIEPHU APYXKECTBA (7800) (1628) (9428)
Ornucanu (551) (981) (1532)
KypcoBH pasivku OT IPEU3UUCIICHNE BBB BATyTaTa Ha 77 77
MPEICTABSAHE
Edexr ot onienka 10 cnpaBeyiuBa CTOMHOCT, OTYETEHA
B nievasnou u 3aryou — Hero (Ilpunooicenue 28) 234 (60) 174
Canno koM 31 gexemBpu 2019 r. 4234 14761 307 19302
Canno kbMm 1 sanyapu 2020 1. 4234 14761 307 19302
HoBonpuao61TH HHBECTULIMOHHN UMOTH 13 13
Orncanu (2787) (631) (3418)
KypcoBH pasjiuKy OT IIPeU34nCIeHHue BbB BAlyTaTa Ha 81 81
[PEJICTABAHE
EdekT oT onienka 10 cpaBeyinBa CTOUHOCT, OTYETEHA
B 1ie4asou u 3aryou — Heto ([punosicenue 28) 33 (80) (47)
Canno kbM 31 nexemspu 2020 r. 1480 14144 307 15931

I/IHBCCTI/IHI/IOHHI/ITC HMOTHU MPEACTABIIABAT CTpaiu N O6CKTI/I, U OpUuiICKamuTre uM TEPEHU, KOUTO prnaTa

OT/aBa 10 HaeM, KOUTO OOMYAiHO CE MOIHOBIBAT M CKIIFOYBAT €KEr0IHO.

48



LAJTBEHA” AJ]

5. HEMATEPUAJIHU AKTUBU

2019 roauna

OTt4eTHa cTOWHOCT
Canno ksM 1 ssHyapu
[TocTennim

Tpancdep

Ortnucanu

Canpno kbMm 31 nexemBpu

AmMopTH3zauus u
o0e31eHKa

Canno ksM 1 ssHyapu
Hauucnena 3a nepuona
OrtnucaHa 3a nepuoja
Canno ksM 31 nexkeMBpH
IIpeHocHa cTOMHOCT

Ha 1 anyapu

Ha 31 n1exkeMBpH

2020 rognna

OT4yeTHA CTOMHOCT
Canno keM 1 ssHyapu
ITocTernmmm

OTmucanu

Canno ksM 31 nexeMBpH

AMopTH3anusa u
o0e31eHKa

Canno kbM 1 ssHyapu
Hauucnena 3a nepuona
Ortmrcana 3a rmepuosa
Canno kbM 31 1exeMBpH
IIpenocHa croiiHOCT

Ha 1 sHyapu

Ha 31 nekeMBpH

Tobproscka penyranus

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

IIporpamuu  Twprosck OnepatuBHn AKTHBH B Oomo
NPOAYKTH a npasa u npouec Ha
penyranus Apyra npuaoouBaHe
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
3271 17604 2949 373 24197
169 6 52 227
400 (400)
(16) (841) (857)
3424 17604 2514 25 23567
3114 2560 1560 7234
80 190 270
(16) (421) (437)
3178 2560 1329 7067
157 15044 1389 373 16963
246 15044 1185 25 16500
3424 17604 2514 25 23567
79 122 201
3503 17604 2636 25 23768
3178 2560 1329 7067
71 169 240
3249 2560 1498 7307
246 15044 1185 25 16500
254 15044 1138 25 16461

Ha Bcska gara Ha ordera 3a ()MHAHCOBOTO CHCTOSIHME PHKOBOACTBOTO IIPAaBHM OIICHKA NI ChINECTBYBAT

WHIUKATOPH 3a 00e3lleHKa Ha pemyranusara. Kato OCHOBHM WHAMKATOpH 3a O0OE3IEHKAa C€ TMpHeMar:

3HAYUTEITHO peAylpane Ha obema (Hax 25%) mnm nmpeycTaHOBABaHE NEHHOCTTa; OTYMTAHE Ha 3aryOH 3a mo-
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Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem

31 oexemspu 2020 coouna

MNPOABIKUTEIICH MICPUOJ OT BPpEME (Haﬂ Tpu I‘OI[I/IHI/I), KaKTO U OTUMUTAHC HAa OTPULATCIIHU HETHU aKTUBU WUJIN

AKTHUBU 11O PEruCTprupaHrd OCHOBCH KalluTall.

6. BUOJOI'MYHU AKTUBHU - HETEKY U
Kpasu
OCHOBHO CTa/10

BGN’000
OtueTtHa cToiiHOCT KbM 31 1exemBpu 2018 696
roguHa
AmopTH3arus (38)
[IpexBBpcHN OT MJIaIH TENEeTa 428
Ot4erHa cToitHOCT KbM 31 nexemBpu 2019 696
roJguHa
AmopTuzarus (63)
[TpexBbpieHH OT MIIAIN TEJIeTa 378
Otnucanu (33)
OtueTtHa cToiiHOCT KbM 31 1exemBpu 2020 978
roJguHa

7. MHBECTHUIIMU B ACOLIMUPAHMU ITPEAITPUATUSA

HWNHBecTHIIMM B ACONMUPAHU NPEeNPUATH 31 nexemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000

CTOHHOCT B HAYAJIOTO HA NEPHOIA 889 858

Js1 oT ApyT BceoOXBaTEH JJOXO0.

Jsn ot mevanbara 47 31

OcBoOOX/1aBaHE OT MHBECTHUIIMH B ACOLIMMPAHU

HpEeNPUATUS

CroiiHOCT B Kpasi HA MepHoOAA 936 889

8. ®MHAHCOBU AKTHUBH, OIEHSABAHM 11O CITPABEJIJINBA CTOMHOCT IIPE3 IPYT

BCEOBXBATEH JOXO/J

I/IHBECTI/IIH/II/I B IPYI'M IPEANPUATHSA PErTUCTPUPAHU B CTpaHaTa:

31 nexemepu 2020

31 nexemppu 2019
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Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

BGN’000 BGN’000

Ammann bearapus AJ] 10 10

Xumko Al 1 1

Hpyru 2 2

O6mo 13 13
HNuBecTHIMHU B APYTH NPEANPUSITUS] PETHCTPUPAHM B YY:KOMHA:

31 nexemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

Amnzep CIIA u Yennec 9 9

O6wo 9 9

9. HETEKYIIU B3EMAHHS OT CBbP3AHU TPEANIPUATUSA

31 nexkemBpH 31 nexkemBpH

2020 2019

BGN’000 BGN’000

[IpenocraBen aemo3ut 222
OobestieHka (91)
Bsemanws o npeocTaBeHn 3aeMu 34 38
00610 34 169

3aemuTe TIPEIOCTaBEHN Ha (PM3UYECKH JHUIA ca ChC CPOK Ha moracsBane 2019 — 2021 rogmna. 3aemure ca
MPEeIOCTaBeHH B JIeBa, MPU (PUKCUPAH JIMXBEH MPOICHT U ca 00e3MEYeHN ChC 3aIKCH Ha 3aIllOBE] U C UTIOTEKa

Ha HCABHXXHUM UMOT.

10.APYT' ABJTOCPOYHU B3EMAHUSA

31 nexemBpu 2020 31 nexemepu 2019

BGN’000 BGN’000

Bzemanmust o nponaxou 150 188
Obe3uenka (150) (188)
B3emanus OT KIIMEHTH 110 TapaHIIuN 28
O6mo 28

Bsemanusita o npogaxxom ca cbe cpok Ha noracssane 2020-2025 r.
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11.MATEPHUAJIHU 3AIIACH

Marepuanu

Oobe3LeHka Ha MaTepranTu
HesabpieHO NpoU3BOACTBO
Croxu

ITponykuus

Obe3LeHKa Ha MPOIYKLIUS
O6wo

12. BUOJIOT'NYHU AKTHUBHU - TEKY LA

Tenera Ha Bp3pact ot 1 10 12 mecena

Tenera 3a yrosisane
[Tuenu
Oo6uo

13. TEKYIIIM TBbPI'OBCKH B3EMAHMUA

B3emanust OT KIIMEHTH IO MPOJIaXK0H
O0e31eHKa Ha HECHOMpaeMH B3eMaHWsI

IIpenocraBeHu aBancu
O0e311eHKa HA IPEIOCTABEHH aBaHCH

O01mmo

14. APYT' BBEMAHUA

JAC u apyru 1aHbIM 3a Bb3CTAHOBSBAHE
Bsemanus 3a cyocunun/prnancupane
CbeOHU U IPUCH/ICHU B3EMaHHS
OO0e31eHKa Ha HeChONpaeMu B3eMaHUS

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

31 nekeMBpH

31 nexemBpu 2020 2019
BGN’000 BGN’000
3318 3837
(5) (5)
1740 2111
1741 1446
4806 3651
(©) (©)
11597 11037
31 nexemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
534 124
561 348
71 63
1166 535
31 nekemBpH 31 nekemMBpH
2020 2019
BGN’000 BGN’000
4955 6714
(4282) (4902)
673 1812
496 2540
(5) ©3)
491 2537
1164 4349
30 nexemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
259 381
643 527
1166 282
(1099) (265)
67 17
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Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem

31 oexemspu 2020 coouna

Jpyru B3eMaHus 247 294
OOGe31LeHKa Ha HECHOMPAaEMH B3eMaHUs (20)

247 274
O0mo — ma 2 eIMHUIY pa3jinKa 1216 1199

Kopekmue 3a ouaxkeanume er0umnu 3azy6u om ([)uuaucosu axkmueu, oueHA6anu no amopmu3upana

cmoinocm

31 nexemBpu 2020 31 nexemBpu 2019
JBuskeHue B 00€3leHKUTE HA B3eMAHUs OT HECBbP3aHU JIMLA BGN'000 BGN'000
Canno xbM 1 sinyapu 5375 1778
YBennueHne(HaMalleHIe) Ha KOPEKTHBA IIPU3HATO B IIEYAJION MITH 11 3597
3aryOu 3a roguHaTa
Camno kbMm 31 1ekeMBpH, B T.4. 5386 5375
- B pa3Mep, paBeH Ha OYaKBAHNTE KPEIUTHH 3aryou 3a meJus 5386 5375

CPOK HA HHCTPYMEHTA

DOuUHAHCOBUTE AKTHBU, KOUTO Ca C KpC€IuTHa 0663H6HK3 KbM OTYC€THaATa Jgara

IIbPBOHAYAIIHO CHh3AaJICHU (I)I/IHaHCOBI/I AKTHUBHU C KpEAWUTHA OGC?,I.[GHK&.

15. TEKYIIIU B3EMAHUA OT CBBbP3AHU NPEATIPUATUSA

HE Ca 3aKyICHU HIIN

31 nexemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

[IpenocraBeH AEMO3UT Ha MPEINPHATHETO —Malika — TeKyIa 206
qacr

Ooe31eHka (82)

Bsemanust 3a npe1ocTaBeHn 3a€MHU — TEKYIA YacT 58 56

Obe3ueHka (50) (50)

O0mo 8 130

3aemuTe MPEIOCTaBEHH Ha (PU3UYECKH JIHIA ca ChC CpoK Ha moracsisaHe 2019 — 2021 roauna. 3aemure ca

MPEIOCTaBEHHU B JICBa, MPU (PUKCUPAH JIMXBEH MPOICHT U ca 00€3MEeYSHH ChC 3aIIUCH

Ha HCABMXXHUM UMOT.

Ha 3aI10B€J] 1 C UIIOTEKa

Kopexmus 3a ouaxkeanume er0umnu 3azy6u om dmnancoeu aKkmueu, OUeHA6AHU no amopmu3upana

CMOUHOCT

31 nexemBpu 2020 31 nexemBpnu 2019
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JBuskeHUe B 00€31leHKUTE HA B3eMaHHUs OT CBBP3aHH
npeAnpUsTHSA

Canpno xbM 1 sHyapn

YBeJ'II/ILIeHI/Ie(HaMaJ'ICHI/Ie) Ha KOPEKTHUBA NPU3HATO B rnevyanou Wim
3aFy6I/I 3a rogyHara

Canno kM 31 1ekeMBpH B T.4.

- B padMep, paB€H HA OYaKBAHUTE KPECAUTHHA 3ary6n 3a meJausd
CPOK HA HHCTPYMEHTA

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

BGN'000 BGN'000
223 289
(173) (66)
50 223

50 223

®OHUHAHCOBUTE AKTUBHU, KOUTO Ca C KpCIAWUTHA O663LI€HK3. KbM OTYCTHATa JaTa HE Ca 3aKyIICHU WA

IIbPBOHAYATTHO CH3/1aJIeHN (DMHAHCOBH aKTUBHU C KPEIUTHA 00E3IIEeHKA.

16. HAPUYHHU CPEACTBA U TAPUYHU EKBUBAJIEHTHU

31 nexemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

[Mapuunu cpencTBa B 6€3CpOYHU JICTIO3UTH 6227 11047
[Mapuunu cpencTBa B Opoit 65 101
brokupanu mapudHu cpeacTpa 573 1185
baukoBu nemo3utu 10 3 Mecela 4
Oo6mo 6865 12337

BJ'IOKI/IpaHI/ITe NnapruiHu CpeACTBa MPEACTABIIABAT 0aHKOBU ACIIO3UTHU 3a IrapaHUU IO JOTOBOP 3a KOHHIECHA,

1O JIOTOBOPU 3a 3aCTPaxOBKa Ha Typoreparop M Ha MekIyHapoJHaTa acolUalus 3a Bb3IYIICH

tpancnopt /IATA/ .

3a HOCJIUTE Ha OTYCTA 3a MapUYHUTEC MMOTOH, HATMYHUTE MMapUYIHU CPCACTBA KbM Kpasd Ha OTUCTHHUA IEPHUOJ]

ca:

31 nexemepu 2020 31 nexemBpu 2019

BGN’000 BGN’000
ITapuunu cpeacTBa B 6poii 1 B 6aHKH 6865 12337
Hamanenue: canga Ha mapuyHM CpPeACTBA C OTPaHUYEHO (586) (1185)
T0JI3BaHE
O06mo 6279 11152
17.COBCTBEH KAIIUTAJI
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Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

Cmpykmypama Ha coOCmEeHUA KAnumai, OMHACAW, ce 00 COOCmEEeHUYUmMe HA OPYIHCECMEOMO - MAUKA € KAKmo

cneoea:
31 nexemepu 2020 31 nexemppu 2019
BGN’000 BGN’000
OCHOBEH aKIMOHEPEH KaIuTajl 4273 4273
[TpumoOuTu COOCTBEHU aKITUU (1 975) (1 975)
[IpeoueHbueH pe3epB Ha CTpaau 103533 102 905
IIpeonienbueH pe3epB HaA UHBECTULIMOHHU UMOTH 403 1054
3aKOHOBU pe3epBU 2561 2600
Hpyru pe3epBH B T.4.: 211256 212 700
Peszepsu om axmioepcku neuanbu u 3azyou 121 56
Jlonvanumenen pezeps 211135 212 644
Pe3zeps ot npeBayTupane 428 283
Hepasnpenenena nevanta 149 340 162 518
00110 coOCTBEH KAMUTAJ 469 819 484 358

OCHOBEH aKIMOHEepPeH KannuTajl

Peructpupanusar akiuonepeH kammrtan Ha Anbena AJ] e 4273 xwn.nB., pasmpeneieH B 4 273 126 Opos
MOVMEHHH aKLUK C HOMHUHAJIHA CTOHHOCT 1 (€1uH) JIeB BCSIKa OT THX.

JpyXecTBOTO € MyOJIMYHO U aKIHMUTE My ce ThpryBar Ha brearapcka ¢onznosa 6opca.

EmutupanuTte akiuy ca HaIbJIHO IUIATEHU. BCUUKM akMu 1aBaT paBHU IpaBa HA aKIIMOHEPHTE.

Kem 31.12.2020 r. Anbena AJ] mputexxaBa 40384 Op. coOCTBeHM aKIMU Ha CTOMHOCT 1975 xwmn.js.

MpeICTaBEHN B HACTOAIIMS (PHAHCOB OTYET B IMO3UIUS “TIPUAOOUTH COOCTBEHH aKIIUN .

IIpeouenbuHH pe3epBH

[IpeonierpunusT peseps Ha crpaau kbM 31.12.2020r. e B pasmep Ha 103533 xwm.as. (kpMm 31.12.2019r. —
102472 xun.nB) u Bb3HMKBaA cien 2002r. kaTo pe3ynrar OT BB3NPHUEMAaHETO Ha aNTePHATUBHO CUYETOBOJIHO
tpetupane Ha MCC 16 3a nocneBaiia orieHka Ha crpaaute Ha ['pynara. Cymata € 03 TaHbK BbpPXY JA0X0/1a.
[peonenbunmsT pe3eps, GopMupaH OT NpeKiIacHPHUIMpPaHe HAa 3€MH M CTPagd OT WMOTH, MallMHU W
CHhOPBHKEHHSI KbM WHBECTUIIMOHHH MMOTH € B pa3mep HeTHO oT nanbiu — 403 xwris. (kem 31.12.2019r. —

1054 xum.niB.)

3aKOHOBH pe3epBH
3aKOHOBUTE pE3epBH, BKJI. NPEMHEH pe3e3epB ca Ha 00ma CTOWHOCT B pasmep Ha 2561 XWiLjB. KbM

31.12.2020 r. u ce dopmupar ChIIIACHO M3UCKBaHUsATAa Ha TwhproBekus 3akoH (kpM 31.12.2019 r. — 2600

XHILJIB.).

Apyru pe3epsu
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Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

e  Pezepgu om axmioepcku neanobu u 3azyou
AXyMyIupa TPEOleHKH Ha HETHUW NACHBU TO TUIAHOBE C Je(UHHUPAHU JOXOIH, MPOU3THYAIU OT
AKTIOEPCKU TeYaION U 3ary0u, MPU3HATH B APYT BCEOOXBATEH AOXO.

e Jlonvinumennu pe3epeu

JIOITBIHUTEITHUTE pPE3epPBU Ca 3aleICHH OT Ie4yalOuTe Ha JpyxectBara B rpymara — 211135

xwLB.(kbM 31.12.2019 1. — 212644 xun.uB.).

Pe3eps ot npeBasyrupane
QdopmupaH OT TpH3HABAHE HA KYpPCOBHUTE pA3JIMKH, MPOM3TUYAIIM OT BaJIyTHO MPEH3UMCISIBAHE Ha

(hMHAHCOBU OTYETH HA YyKJecTpaHHa neitHoCT — 428 xun.nB. (kpM 31.12.2019r. - 283 xui.nB.)

Hepa3snpeneiena neyanéa
Harpynanure mewyanOu BKIIOYBAT HepaslpeielieHa neyanda oT MHHAINW OTYETHH MEePHoAn B pasmep Ha 165

536 xnn.7B 1 3ary0a OT TEeKyIIHsi OTYETEH Mepros B pazmep Ha 16 196 xuir.is.

18.HETEKYIIU 3AABJI)KEHUS 110 3AEMU U JIN3UHI

31 nexemepu 2020 31 nexemBpu 2019

BGN’000 BGN’000
[Mony4eHnu GaHKOBHU 3aeMHU 82578 91666
Hpyru 3aemu 385 184
3aabIDKEHUS 110 TU3HHT 252 627
O6mmo 83215 92477

[TomyyeHnTe MHBECTHUIIMOHHM 3a€MH B €BpPO Ca JOTOBOPEHU IIPH JIMXBEH IPOLIEHT OIpeaeneH Ha 0as3a
meceueH u tpumecedeH EURIBOR mroc Hanbaeka, (2019 r.: meceyen u tpemeceden EURIBOR miroc
Haj0aBKa); NOJyYeHUTEe HHBECTHIMOHHM 3a€MH B JIeBa Ca JIOTOBOPEHH IPH JIMXBEH MPOLICHT ONpPEACIICH Ha
0a3a PedepeHTeH NMXBEH MPOLEHT IUIIOC HAA0aBKa; 3a OBBPAPa(T B JIeBa - IPH JIMXBEH MIPOLEHT ONpeiesieH
Ha 0Oa3a Pedepenten nmxBeH mnpoueHT Iunoc HanOaBka (2019r.: PedepeHTeH NHMXBEH MNPOLEHT ILTIOC
Ha0aBKa).

O0e3neueHusTa 10 3a€MH ca onopecteHu B [Ipunokenue 3.

3aab/sKeHus MO JU3HHT

[lo moroBopu 3a nmu3uHr B ['pymara ca HaeTH CIENUANTH3UPAHU WM JIEKH aBTOMOOWIM, MAIlUHU H
3eMeIelICKa TEXHUKA U 3€eMEAEICKH 3EMH.

CeramHaTta CTOMHOCT Ha MHHUMAJHHUTE JIM3WHI'OBH BHOCKH CBIJIACHO JOTOBOPHUTE 3a JIU3UHT Ca KaKTO
caeaBa:

31 nexemBpu 2020 31 nexemBpnu 2019
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Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

BGN’000 BGN’000

3aabJKeHUs M0 JU3UHT B T.4. 686 1243
Texywu 434 616
Hemexywu 252 627

Apyru 3aemu
B npyru 3aemMu € BKIIOYEH IIOJIyYEH MHBECTUIMOHEH 3a€M OT IbLIEpHO apyxkecTBo B IlIBeinapus 3a

Pa3BUTHUE HA TYPUCTHYECKATA 6333, 3a€MBT € 6€3HI/IXBGH, CbC CPOK Ha IoracsBaHe€ 10 2022 r.

19.1POBU3UMU 3A 3AABIKEHUSA

31 nexemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

IIpoBu3uu 3a 3abKEHNUA KbM IIepCOHaa IIPH IEHCHOHUPAHE 265 422
[IpoBr3ny Ha 3aABIDKEHUS KBM TOCTABYHUITH 611 611
O01mo 876 1033

3anpDKEeHUsITa KbM IIEpCOHAja BKIIIOYBAT CeraliHaTa CTOMHOCT Ha 3aJbIDKEHHETO Ha JpPYKECTBOTO 3a
M3ILIallaHe Ha o0e3lIeTeHusl Ha HaeTus nepcoHas kbM 31.12.2020 roauHa mpu HACTHIIBaHE Ha NIEHCHOHHA
BB3pacT. CeriacHo Kojiekca Ha Tpy/ia BCeKH CITY»KHUTEN UMa TPaBo Ha oOe3leTeHrne B pa3Mep Ha JiBe OpyTHH
3alTaTd MPH TICHCMOHUpaHe, a ako € paboTWil Mpu chlus paboTtoiaren npe3 mnocieanute 10 roguHu OT
TPYAOBUS My CTaX, 00€3IIEeTEHHETO € B pa3Mep Ha 6 OpYTHH 3aIulaTH KbM MOMEHTA Ha IIEHCHOHHUpaHE.

3a ompenensiHe Ha Te3W 3aAbIDKeHUs. [ pynaTa e HampaBuiIa aKkTIOEPCKa OIEHKA, KaTo € I0JI3Bajia yCIyTuTe
Ha ceptuduumpanu aktioepu AHren KoctoB Tepsmes Jlumens Ne 03-A0/19.04.2007 r. u  boxunap
[IspBanos, Jlunens Ne 2-A0/19.04.2007 r.

20 HETEKYIIIM TBPI'OBCKHU U APYTI'U 3AABJIZKEHUSA

31 nexeMBpH 31 nekemBpu

2020 2019

BGN’000 BGN’000

[TacuBu Mo 1OrOBOPY C KIIMEHTH 2194 772
3agppKaHU CyMU 33 TapaHIIMOHHN PEMOHTH 2307
3agbKeHNs KbM JOCTAaBYHIIN 77

Odmo 4578 772

21.HETEKYIIU 3AABJI’)KEHUSI KbM CBbP3AHU NNPEANIPUATUSA

31 nexemepu 2020 31 nexemepu 2019
BGN’000 BGN’000
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Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

3abIDKEHMS 110 TIOYYIEeH! 3a€MH OT IPEATPUATHETO - Maiika 632
3abIDKEHNS 110 JOCTAaBKH 130
O01mo, B T.4.: 130 632
Hemexywa uacm 130 532
meKyuia yacm 100
22.TEKYUIHU 3AABJKEHUSA 110 3AEMUA U JIU3UHT
31 nexemepu 2020 31 nexemBpu 2019
BGN’000 BGN’000
[Monyuyenun 6ankoBu 3aemu (IIpunosicenue 19) 15573 15803
Hpyru 3aemu (Ipunosicenue 19) 24 227
Bagpmkenus mo ausuur(lIpunosicenue 19) 434 616
Oowmo 16031 16646
23. TEKYIIU 3AABJKEHUA KbM CBbP3AHU NPEJANIPUATUSA
31 nexemepu 2020 31 nexemepu 2019
BGN’000 BGN’000
3a1b/KEHHs 0 TOAyYeHH 3aeMu — Tekyina uact (Ilpuioscenue
22) 100
3aaBIDKEHUS 110 JOCTABKHA 133 116
[Mony4enu rapanimu 63 88
3aapIDKeHUE 32 JUBUACHT KbM AnloeHa Xoaauar AJl 954
0610 196 1258

3aabJKeHs 10 JOCTABKH: 31 nexemepu 2020

31 nexemBpu 2019

BGN’000 BGN’000
Bbpsict 1 AL 133 116
Oommo 133 116
24 TBPTOBCKH U JIPYTU 3AABJI)KEHUS
31 nexemBpu 2020 31 nexemepu 2019
BGN’000 BGN’000
3aabIKEeHUS KbM JTOCTAaBUUIIA 7358 13451
ITacuBu no gOoroBOpU C KIUCHTH 10071 7720
3ambpKaHU CyMH 3a FapaHIHOHHU PEMOHTH 1999 2575

58



LAJTBEHA” AJ]

JlaHbYHA 3a0bIKSHHS
3aab/KEeHHUs 3a JUBUICHTH
Hpyru 3anpioKenus

060

ITacuBu nmo A0roBOPH € KIIMCHTH

ABaHCOBO TIOJTyYeHH HaeMHU
Kparkocpounu aBaHcH 3a TYPUCTUYECKU YCIYTH
Jpyru KpaTKOCPOYHH aBaHCH

Oo1mo

253AABJIXKEHUSA KBM IIEPCOHAJIA U 3A COHUAJIHO OCUT'YPSABAHE

3armiaté ¥ Bb3HATPAKICHHS B T. 1.

Taumuemu, ovascumu 0o 12 m.

3abIKEHNS 32 COIUATHO M 3APAaBHO OCUTYPSBAHE
O6mmo

26.1TPUXOAN

[Ipuxoau ot npoax6a Ha MAKETHU TYPUCTHUYECKH yCIyTH
[Mpuxoam ot Apyru NpoJiakOH CHITBTCTBAIIM TYpUCTHYECKATa
JEHHOCT

[Ipuxoau ot HaeMu

[Mpuxoau ot poaxx6a Ha MPOAYKITHSI

O06mo

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

27.IPYTU JOXOJAU/3ATYEH OT JIEMHOCTTA - HETHO

Edexr oT olileHKa Ha MHBECTUIIMOHHN UMOTH B T.4.
-3aryOu OT CIpaBeINBa CTOWHOCT
-1e4yayiOn OT CIPaBEeIIUBA CTOMHOCT

HpI/IXO):[I/I OoT npo;[a>i<6a Ha UMOTH, MAllTMHU U CbOPBIKCHUA U

HWHBCCTUIIMOHHU UMOTHU
Bbamancosa croitHOCT Ha npogaacHu UMOTHU, MallIMHU U

178 533
775 1452
102 322
20483 26053
31 nexemBpu 2020 31 nexemppu 2019
BGN’000 BGN’000
1183 2037
8888 5450
233
10071 7720
31 nexemepu 2020 31 nexemBpu 2019
BGN’000 BGN’000
826 1357
89
220 351
1046 1708
31 nekemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
33330 95583
4431 11944
2593 7433
5073 5832
45427 120792
31 nexemepu 2020 31 nexemBpu 2019
BGN’000 BGN’000
47 174
(862) (420)
815 594
6483 2138
(4950)
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CHOPBKEHUS M MHBECTUIIHOHHA UMOTH
Ileyan6a ot mpoga:xéa HA UMOTH, MAIIIUHYU U
ChOPbKEHUS U MHBECTUIMOHHU UMOTH
[Ipuxoan ot mpoaak6a Ha MaTepraIn

OTt4eTHa CTOMHOCT Ha MPOAAIEHUTE MaTepUaIH
Ilewyan0a oT mponaxda Ha MaTepHAIN
HSHI/IH.I’L]_II/I Ha MaTC€pUaJIHU 3a11acu

OTnucand 3a1bJKeHAS

[Mony4enu obe3meTeHus

[Mpuxomu ot huHAHCUpaHHS

IIponanen ManoTpaeH HHBEHTAp

OTCTBIIEHO MTPABO Ha CTPOESK

IIponanen nppBeceH MaTepual

[Ipuxoau oT HEyCTOUKHU

be3pb3Me3IHO ToNTyYeH!

Hpyru
Oo1mo

28.PA3X0O/IM 11O BUJOBE U ®YHKIIMOHAJIHO ITIPE/JTHAZHAYEHHUE

Pa3xonu 3a matepuanu

Pa3xonu 3a BHIIHU yCIyTH

Pasxonu 3a Bp3HArpakaeHus

Pasxonu 3a ocurypoBku

Pazxoau 3a amopTuzanmu 1 o0e3leHKa
Jpyru onepaTuBHYU pa3xoau
CebecToWHOCT Ha MPOJIAJICHUTE CTOKH
W3MeHeHue Ha 3amacuTe OT NPOAYKIHA U HE3aBbPLICHO
MIPOU3BOACTBO

ITpupact u npurogu

O06mo

29.UHAHCOBMU IIPUXOIN

[TonoxuTenHu BAlyTHU KypCOBU Pa3IUKU
[Ipuxonu ot TMXBU 1O 3aeMHU

O01mmo

30.0MHAHCOBH PA3XO/1HN

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

(1454)

1533 684

13 156

(4) (140)

9 16

209 278

20 97

26 122

5797 1237

47 88

55

98

1 45

93

330 176

7980 3108
31 nexemepu 2020 31 nexemBpu 2019
BGN’000 BGN’000
7156 14595
13642 23136
14779 29609
2512 4759
23913 23702
1603 6369
5867 17925
(1767) 1261
(663)
67705 120693
31 nexemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
6 15
9 11
11 24
26 50
31 nexemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
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OTpuraTeTHy BAlyTHA KYPCOBH Pa3IHKH
Pa3xonu 3a TMXBU U TaKCH IO 3a€MU
Pa3xomu 3a TUXBU MO JTU3UHT

Hpyru pazxoau

Oo6mo

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

6 23
2055 2047
23 35
71 79
2155 2184

31.45J1 OT IEYAJBATA HA ACOHUMUPAHU APYKECTBA

bpscr 1 AL
0610

31 nexemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000
47 31
47 31

32.PA3XO0J 3A JAHDBLMU - TEKYII JAHBK U OTCPOYEHHU JAHBLIU BbPXY [NIEYAJIBATA

OTCpO‘leHI/I JAaHBbYHHU AKTHBH U ITACUBU

AKTHBH 110 OTCPOYECHH JaHbIH BpeMeHHa JAaHBbK

pasjiuka

31.12.2020 31.12.2020

3a CMETKa

Usmenenne W3meHenme 3a  OTnHcaHu BpeMeHHa JIAHbK
cMeTKa Ha npu pasiuka
Ha neyajaoun Apyr  ocBo0oxkaa
H 3aryomn BCEOOXBATEH BaHe Ha
J10XO0/1 AbIIEPHH
JIpysKecTBA
2020 2020 2020 31.12.2019 31.12.2019

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
Hauucnenus 3a nepconana (1175) 114 (1175) 114
Janbuna 3aryba (3938) 207 (3938) 207
O0e31eHKa Ha aKTUBH (5990) 599 (5990) 599
duHaHcHpaHe (32) 2 (32) 2
[poBu3us Ha 3abIHKEHIE (611) 61 (611) 61
O0uo (11746) 984 (11746) 984
ITacuBu o OTch'-[e]-[l/l JaHbIH BpeMeEeHHa nanbk U3Menenue 3a U3sMeHeHue 3a OTnucanu BpeMeEHHa JAaHBbK
pa3juka CMETKa Ha CMETKa Ha npu pa3jiuka
nevyaJjuom u JIPYT 0CBO0OKIABA
3aryom BceoOXBaTeH He Ha
J0X0Q ABIIEPHA
ApysKecTBa
31.12.2020 31.12.2020 2020 2020 2020 31.12.2019 31.12.2019

BGN’000 BGN’000 BGN’000 BGN’000

BGN’000
185375  (17998)

114339 (11434)

13336 (1330)
1171 (117)

108711  (19328)

BGN’000 BGN’000
WMOTH, MallIiHA ¥ ChOPBKEHHS, 185375 (17998)
B T.4.
Ipeoyenvunu peszepsu 114339 (11434)
WHBECTUIIMOHHH UMOTH, B T.4.: 13336 (1330)
IIpeoyenvunu pezepsu 1171 (117)
0610 198711 (19328)
OTcpoyenn 1aHBIHU - HETO 186965 (18344)

186965  (18344)
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Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

33. PA3CPOYEH JOXOJ OT PUHAHCUPAHE

31xexemBpu 2020 31aexemBpu 2019

BGN’000 BGN’000
Paszcpouen noxon go 12 mecena 52 220
Pascpouen noxon cien 12 mecerna 782 657
O6u10 834 877

I'pynara e noay4unia puHAHCHPAHE MO CJIeHUTE JOTOBOPH:

v [Tonyuenn xomnencanuu 1o peaa va [IIMC 55 ot 30 mapt 2020r.,u3MeHenue u aonbanenue ot 21.04.2020 u ot
02.06.2020r.; IIMC 429/26.06.2020r.;IIMC 151/03.07.2020 T., m3m. u o ¢ [IMC 278/12.10.2020 r.

v’ JloroBopu ¢ JI® 3emenenue, 1Mo cujiaTa Ha KOMTO IIE CE MOJ3Ba O€3Bb3Me3qHa (PUHAHCOBA ITOMOIL BbB
BpB3Ka C U3rpaXKAaHe Ha IbJITOTPaiiHN aKTHBH.

v Jloroop Ne 95/10.12.2015 3a npemocrasite Ha puHarcoBa momorr oT @oH Y CaoBHs HA TPy KbM
MuHHCTEPCTBO HA TPY/Ja U COLMAIHATA NOJUTHKA 33 PEATU3UPAH MPOEKT “MyATUILL.IIPOEKT 32
moioOpsiBaHe ycinoBuATa Ha Tpy A B “MenunmHcky eHThp Mennka Anbena ” EAJ[ kk Anbena”.

v duHAHCHpPaHE 110 CIIopa3yMeHHe 3a KOHCOPIIMYM CKIIFOYeHO Ha ocHoBara Ha Permament (EC) Ne
1290/2013 na EBponeiickus napaamenT u Ha CpBeta ot 11 nexemspu 2013 roguna 3a onpeaessiHe Ha
MpaBUjIaTa 3a y4aCTHE U pa3lIpOCTPAHEHUE HA PE3YyIATATUTE B ,,XOpU30HT 2020 — pamMKoBa mporpamMa 3a
Hay4yHU n3cneaBanus 1 uHoBanuu (2014—2020 1.)* mexay 12 6eHeduIuenTH OT pa3uvHU AbPKABU O

0 Koopmunarop Ha nmpoekra ¢ ETRA INVESTIGACION Y DESARROLLO SA.

34. KOHLUECUM

I'pymara (“KoniecmonepsT”) W3MBIHABA CKIIOYEHW JOTOBOPHM 32 KOHIIECHS C IIPABUTEIICTBOTO Ha
Peny6nmuka Benrapus (“IbpkaBaTta”) 3a usnon3BaHe Ha Tiax ANOeHa, KaKTO M KOHIECHS 33 M3IOJI3BAHETO
Ha MHUHEpaJIeH U3BOpP.

Ha 02.01.2020 r. e ckirodYeH MOTOBOP 3a KOHIIECHS Ha MOPCKH Tuiak AjbeHa CbC CpOK Ha medictBue 15
TOJUHM.

Konnecusta 3a MuHEepaTHUS U3BOP € moAmnvcana Ha 22 oiu 1998 r. 3a mepuos ot 25 ToauHu.

JloroBopbT 3a HaeM 3a W3IOJ3BaHETO Ha MOpcku Iuiax ,,CBA”, oommua KaBapna e mommucan ot bsiara
Jlaryna EA/JI Ha 8 okToMBpH 2015 r., kKaTo Biu3a B cuia ot 1 sHyapu 2016 r. 3a nepron ot 15 roausu.

Ha 24 snyapu 2017 r. e ckirodeH gorosop ¢ JIbpkaBaTa 3a OTAaBaHE O]l HAEM HAa MOPCKH IUIax ,,Mnagoct —

MMII", pa3nonoxeH Ha Teputopusta Ha OduHa [IprMopcko, 3a CpOK OT MET TOANHH.
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35. OCBOBOJK/JIABAHE OT JBIIEPHU JPYKECTBA

Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem

31 oexemspu 2020 coouna

[Ipe3 2020 r. I'pynara e oT4ena ocBoOOK/JaBaHE HA YyYACTHETO CU B CIICAHHUTE ABIICPHH JIPYKECTBA

Apy:xecTBO
Xemyctypuct AJl

HetHute akTHBH Ha OCBOGO,HGHI/ITG APYyKECTBa Ca MNpPEACTaBCHU

KaKTO CJIcaBa:

JlaTa Ha 0CBOGOKAaBaHe OT yUacTHe

Wmortu, Matiuau U cbopbkerus (IIpunoscenue Ne 4)
WuBectunnontu umotu (Ilpunosicenue Ne 4)
Marepuannu 3anacu

Jpyru B3eMaHUs U aKTUBU

ITapuuny cpeacTBa U MapUYHU €KBUBAJICHTH
ITacuBu 1o 0TCpOYEHU TaHBLU

TBProBeku U IpyTH 3aIbIDKCHUS

Hernu akTuBu

DHuHAHCOBHAT pe3yiarar ot OCBO60>K,Z[aBaHeTO Ha
APYKECTBA € KAKTO CJIC/IBa:

[Nomydenn napuyHM cpeacTsa
CnpaBeuiiBa CTOHHOCT Ha 33/IbPKaHOTO Y4acTHE

Hamauneno c:
OTIHCaHu HETHU aKTHBH

IBIICPHUTE

EdexT ot 0cBOOOXK1aBaHE OT IBIIECPHH APYKECTBA, TOET OT

HEKOHTPOJIUPAILOTO yIacTHE

Ileyan6a or ocBOOOKIaABaHE HA ABbIIEPHU APYKeCTBA

HeTHu napu4Hu nmoTouu ot 0cBo00KIaBaHe HA IbIIEPHU

IpysKecTBa

ITonyuenu napu4Hu cpeacTaa
HamaJjeno c:

ITapuunu cpencrea

HeTHu napu4Hu nNoTouM ot 0cBO00KIABAHE HA ABILEPHO

APYKeCTBO

[pe3 2019 r. I'pynaTa e oTuena ocBoOOKTaBaHE HA YIACTHETO

CHU B CIIEIHUTE IBILIEPHHU JPYKECTBA

Jlata Ha
npoaaxoda
9.12.2020 1.

9.12.2020 1.
BGN'000
1389

631

12

5

3

(-30)

(35)

1975

BGN'000
2141

2141

(1975)
32

198
BGN'000

2141

2141

JlaTa Ha
npoaaxoa
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Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem

JApyxecTBO

Bboearapus 29 AJ] 9.12.2019 .

HetHute akTuBH Ha OCBO60}:[€HI/IT6 APYyKECTBa Ca MNpPEACTaBCHU
KaKToO CJIcaBa:

JlaTa Ha ocBOOOKIaBaHe OT y4yacTHe 9.12.2019 r.

BGN'000
WmotH, MatmHu 1 chopbxenus (IIpunoscenue Ne 3) 30
Wusectunmonnn umotu (IIpunosicenue Ne 4) 9428
Marepuanuu 3amnacu 9
Jpyru B3eMaHus U aKTUBU 92
[Tapuunu cpencTBa U NapUYHKU €KBUBAJICHTH 48
[TacuBu 1O OTCPOYECHU NaHBIN (814)
TBProBCKH U IPYTH 33 bIDKSHUS (193)
HerHu akTuBH 8599

DuHAHCOBHAT pe3yiarar oOT OCBO60)K,Z[aBaHeTO Ha JOBHICPHUTC
APYXKECTBA € KAKTO CJICABA:

BGN'000
[MomyueHn mapuvaHU CpeacTBa 17383
CrpaBeinBa CTOMHOCT Ha 3a/IbPXKAHOTO Y4aCTHE

17383

HamaJgeno c:
OTrucaly HETHU aKTUBH (8599)
EdexT oT 0cBOOOXKIaBaHE OT ABIICPHH APYIKECTBA, IOET OT 732
HEKOHTPOJIMPAIIOTO yIaCTHE
Meuasn6a oT 0cBOGOKIABAHE HA TBINEPHH JPYKeCTBA 9516
HeTHu mapu4Hu NOTOIH OT 0CBOGOKIABAHE HA IbIEPHH BGN'000
APYKecTBA
IMonyyeHy NapuyHU CPeCTBA 17383
HamaJeno c:
IMapuuHy cpeacTsa (48)
HeTHu napu4Hu noTouM ot 0cB000KIABAHE HA AbILEPHO 17335
APYKeCTBO

36.CBbP3AHU JINLIA U CAEJKHU CbC CBbP3AHU JINLIA

CrnemauTe penpusITHs ca CBbp3anu juia 3a I’ pymara 3a 2020 u 2019 roguna:

CeBbp3aHu Juna Bun Ha cBBbp3anocT
Anbena Xomnauar AJl [Ipenmpusitue maiika
3npaBHo yupexaeHne Meauka Andena Al AcouunpaHo IpeAnpusTHe
bpscr I AL AconuupaHo mpeanpusTue

31 oexemspu 2020 coouna
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Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 coouna

JpyxecTBa 0] KOHTpOJa Ha KI040B yrpasineHcku nepconan ca Exn Jxu A AL, En Jlxu Ap Koncyar OO/,
Meauamake rpyn OO/l, Hapuk Xoamunr AJl, Hapux panuo AJl, ®eiickom OO/, AxBanonukc bwarapus
EOO/, Eitu Ap Kermuten AJl, Pexnamua arennus J{apuk (PAJ]) EOO/I, apuk Axagemuss EOO/I, dapuk 90
Codus EOO/], Luranena EOO/, lapuk umotu beirapus AJl, Her Uudo AJl, Moct ®unanc MeHHIKMBHT
AJl, Bu bokc EAJI, Hapux Hroz EOO/I, Komnanus 3a nnxenepunr u pazsutue AJl, bynrapkontpona A/l
Huapnenx EOO/l, Arpureittr Meaus OO/, Em-Ko OO/I, Buapexc Koncyntr EOO/], 3emenenune.bI" EOO/,
TK — XOJIA A, Koomepanus CunankamHa B3amMosacTpaxoparenna koomepaiusi — CuB3K, Capyxenne

KHCEB.

OcCPhIIecTBeHH ca CIIEAHNATE CIIEIKH ChC CBbP3aHU JINIA!

IHoxkynku 0T CBbpP3aHM JHLA 31aexemBpu 2020 31nexemBpu 2019
BGN’000 BGN’000
Bpsicr 11 AJ1 401 432
Oo1mmo 401 432
Bb3cTaHOBeHM NPegOCTABEHM JEMO3UTH 31aexemBpu 2020 31aexemBpu 2019
BGN’000 BGN’000
Anbena Xomguar AJ] 422 200
(01001101} 422 200

PazueTrute chc cBBp3aHu JHIa ca onoBecTeHu B [Ipunoxenns Ne 9, 15, 22 u 24,

37.YIIPABJIEHUE HA ®UHAHCOBUSA PUCK

[Ipu ochiiecTBABaHE HA CBOSITA ACHHOCT, [ pynaTa e u3noxeHa Ha CleAHUTe (YUHAHCOBH PUCKOBE:

. Kpenuten puck: Bb3MOXKHOCTTA ATBKHUK /1a HE M3IUIATH 33IBIKEHHETO CH — W3IS0 WU YaCTUIHO
— MJIM J]a HE T'0 U3IUIATH CBOEBPEMEHHO, MPEIU3BUKBANKY 110 TO3M HAa4WH 3ary0Oa 3a ['pynara;

. JlukBuaeH puck: pucksT ['pymnara na HIMa WK 1a HE € B ChCTOSIHHAE J1a Ha0aBW MApUYHU CPEICTBA,
KOraTto ca HeoOXOOMMH M TIOpaaAM TOBa Jla CPEIIHE TPYAHOCTH NPW HM3MbJIHEHHWE Ha CBOWTE (PMHAHCOBU
3aJIBIDKEHHS;

. [MazapeH puck: pUCKBT ompenerneH GUHAHCOB MHCTPYMEHT Jia TPEThPIU KOJIeOaHHs 10 OTHOIICHHE
Ha CIIpaBeJIMBaTa CTOMHOCT WM Ha OBJEMIMTE MapruyHU MOTOIM B PE3YNTaT Ha KoJjeOaHUS Ha Ma3apHHUTE
nenu. BewpmHocT ['pynara e u3nojkeHa Ha TpH KOMITOHEHTA Ha Ma3apHUS PUCK:

- JIuxBeH puck;

- Bamyren puck;

- Puck ot MpoMAHa B ICHATA Ha COOCTBEHMS KaIlMTall.
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Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 200una

3a ehekTUBHO ympaBiieHHE Ha Te3u pUcKoBe, ChbBETa HA AUPEKTOPUTE € 0100pHI CIeUPUYHH CTPATETuH 3a
MEHHDKMBHT Ha ()MHAHCOBHSI PUCK, KOUTO Ca B CHOTBETCTBHE C KOPHOpAaTHBHUTE 1enu. OCHOBHUTE HACOKH
Ha TE3U CTPATETHH OINpPENeNsT KPaTKOCPOYHHUTE W IBJITOCPOYHHUTE LM M ACUCTBHSA, KOUTO TpsiOBa Ja ce
npeanpuemMar, 3a 1a ce yrnpasisBaT (PMHaHCOBHUTE PHUCKOBE, IIpeJ KOUTO € u3npaseHa [ pynara.

OCHOBHHTE HACOKH Ha MOJMUTUKATA [10 OTHOILICHNE Ha (PMHAHCOBUTE PUCKOBE Ca CIEIHUTE:

* MuHUMHU3UpaHE Ha JIMXBEHUS PUCK, BAyTHHUS PUCK U LIEHOBUS PUCK 3a BCUYKHU BUIOBE CHCIIKHU;

* MaxkcuManHO M3IO0JI3BaHE HA ,,6CTECTBEHOTO XEIKUpaHe”, IIPU KOETO B MaKCUMaHa Bb3MO)KHA CTEIIEH Ce
3ajara Ha €CTECTBEHOTO NPHUXBAILlaHE HA NMPOAAaXOu, pa3xoau, IbUKUMU CYMHU U B3€MaHMs, IPEU3UHUCICHU B
ChOTBETHATa BajJyTa, BCIECACTBME Ha KOETO CE Hajara NpHIaraHe Ha CTPAaTerMd Ha XeIKHpaHe caMo 3a
canpgara B mpeBuiieHue. Cplata CTpaTerus ce npuiara 1 1o OTHOIICHUE Ha JTUXBEHUS PUCK;

* BHexapsiBane Ha JepUBAaTUBY WIH APYTH OJOOHH HHCTPYMEHTH €IMHCTBEHO 33 LEIUTE Ha XCIDKUPAHE;

* Bcuuku neifHocTy mo ynpasieHue Ha (PMHAHCOBUSI PUCK C€ OCBIIECTBIBAT M KOHTPOIUPAT HA LEHTPAIHO
HUBO;

* Bcunuku nefiHocTH 1o yrpasieHre Ha (PMHAHCOBHS PHCK CE OCBIIECTBABAT HAa pa3yMHa U MOCJTEIOBATENIHA

OCHOBA W MIPH CIa3BaHEe Ha Haii-T0OpHTE Ma3apHU MPAKTHKH.

I'pynata Moke na MHBECTHpa B aKIMW WX JAPYT'H MOJOOHM WHCTPYMEHTH CaMoO B CIyd4al, ue € HaJHIe
BpEMEHHA JIOMBJIHUTEIHA JTHKBHIHOCT, KaTO 32 BCHYKH MOJOOHU CIENKH € HEOOXOAMMO pa3pelieHHue OT

CbBeTa Ha TUPEKTOPUTE.

HO'ILO.Hy Ca OIMCaHu PA3IMYHUTC BUAOBE PHUCKOBE HAa KOUTO € M3JIOKCHA prHaTa IIpy OCHUICCTBABAHC Ha

THPTrOBCKUTC 51 Orepanun KakTo U Bb3NPUCTHUAT MMOAXO0/ ITPU YIIPABJICHUETO HAa TE3U PUCKOBE.

Baayren puck

prHaTa HE € M3JIOKCHA Ha CHUICCTBCH BAJIYTCH PUCK, 3alllOTO OCHOBHO HEHMHUTE ornepanun U CACJIKU Ca
ACHOMHWHHUPAHU B 6’LJ'IFapCKI/I JIeBa /WA €BpPO, JOKOJIKOTO IMOCIEAHOTO € C (1)I/IKCI/IpaH KypcC CIIpAMO JI€BA 10

3aKOH.

LenoBu puck

IlenoBaTa nmonuTuka € QyHKIMSA OT CleAHUTE (HAKTOPH — CTPYKTypa Ha pa3sxoauTe, eHW Ha KOHKYPEHTH U
MOKyHaTeIHa Bb3MOKHOCT Ha MOTPEOUTEINTE, PEryJaTOpHU PeXUMHU. ['pynara npunara rbBkaBa (pupMeHa
cTpaTerusi ¢ 1ejl NOAXbp)KaHE Ha ONTHUMAJIHO HHBO Ha Pa3XoJuTe, paslIMpsBaHE Ha HOMEHKJATypaTra Ha

MNPOAYKTHUTC U YCIYTUTC U NIOAABPIKAHC HA TMMAa3apHHU U KOHKYPCHTHH LICHOBU pAaBHUIIIA.

Kpenuren puck
KpenuTHUAT pUCK € OCHOBHO PUCKBT, IIPU KOWTO KIMEHTHTE U JpyruTe KOHTpareHTH Ha ['pymnarta HAMa na
ObIaT B CbCTOSHUE J1a U3ILIATAT M3LUIO U B OOMYalHO NPENBUACHUTE CPOKOBE ABDKUMUTE OT TAX CYMH IO

3a€MH, ThPrOBCKH U IPYTH B3CMaHUA.
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Mesicounen KOHCOMUOUPAH PUHAHCO8 Oomuem
31 oexemspu 2020 200una

OcHOBHHTE (I)I/IHaHCOBI/I AKTHUBH Ha prnaTa, HOCUTCJIM Ha KPEAUTCH PUCK Ca MAapuiIHH CPEACTBA B 0aHKOBH
CMCTKHU (TGKYHH/I ILCHO3I/ITI/I), B3CMaHUA TI0 MNOPCAOCTAaBE€HU 3a€MH, B3€MaHHd OT KIUCHTU W JOpPYru

KpaTKOCPO4YHU B3CMaHUA.

3a orpaHnyaBaHe Ha KPEIUTHHUS PHCK 1O TEKYIIM M CPOYHH JAEMO3MTH B OaHKH, ['pymara e Bb3mpuena
MOJIMUTHKA Ja paslpeleiss U WHBECTHpa CBOOOJHHUTE CH MAapUYHH CPENCTBA B Pa3IMYHH (HUHAHCOBU
WHCTUTYLMH B bbarapusi, ¢ BUCOKa peryTays U 10Ka3aH CTa0MIUTET.

I'pynara He mpemocTaBs KpeIUTHH NEPUOOM HA KIMEHTHTE cH. ['oysiMa 4acT OT TYpUCTHYECKHUTE YCIYIHd U
HaeMHTE ce MpeAIuiamar. I'pymnata mpemocTaBs 3aéMH OCHOBHO Ha CBBP3aHM JIMIA, KAaTO CE W3UCKBAaT U
CHbOTBETHUTE 00€3MeUeHHs] — 3allUCH Ha 3allOBEA W/WIM WIIOTEKH Ha HEABWKMMH MMOTH B 3aBUCHMOCT OT
B3aMMOOTHOLIECHUsTA HA [ pynara ¢ nmunara. B I'pynarta HiMa 3HauMTeIHA KOHLEHTPALMA Ha KPEOUTEH PHCK.
PBKOBOACTBOTO HE OYaKBa 3ary0H, B CIEICTBHE Ha HEU3IBbIHEHHE Ha 33ABJDKCHUATA HA CBOMTE KOHTPAr€HTH.
I'pynara uma u3rpazeHa MOJUTHKA, KOSITO OrpaHHyYaBa pa3Mepa Ha KpeOUTHATa EKCIO3WLMSA KbM OTAETHA
¢uHaHCOBa MHCTHTYLMs. MakcumanHata EKCIO3MLMS Ha KpeAWTeH PUCK € OalaHcoBaTa CTOWHOCT Ha

(hMHAHCOBUTE aKTHBH.

JIMKBHJEH pUCK

JIMKBUIHUAT PUCK Ce M3pa3siBa B HeraTHBHATAa cuTyanus [pynarta na He ObJie B ChCTOSIHUE Jia MOCPEIIHE
0e3yCIIOBHO BCHUKH CBOM 33/IBJDKCHHUSI CHIIIACHO TEXHUS NajieX. Ts MpoBek/a KOHCEPBATHBHA MOJIMTHKA 110
yIpaBJieHHE Ha JIMKBHJIHOCTTA Ype3 KOATO TMOCTOSHHO MOJIbPXKa ONTHUMAJICH JIMKBUJCH 3arac MapuyHd
cpezacTBa 100pa cmocoOHOCT Ha (pUHAHCHpaHe Ha CTOMIaHCKaTa CH JeHHOCT. [ pymaTta reHepupa u pasmosara ¢
JIOCTaThYHO COOCTBEHH OOOPOTHH CpPEACTBA. TEKyIlo MaTypUTETHT M CBOSBPEMEHHOTO OCBHIIECTBSBAHE HA
IUIAIAHKATA Ce CIequ OT (PMHAHCOBHS OTHENI KaTo Ce MOJIbpXkKa eXeJHeBHAa MH(OpPMAIHS 32 HATMYHHUTE
MapuYHA CPEICTBA M TPEIACTOSIIMTE IUIallaHus. 3a CBOOOJHHTE CpelcTBa €€ OOMHUCIS KPaTKOCPOYHO

WHBECTUPAHE NIPH Hai-100pH JIMXBEHN paBHUILA.

Puck Ha 1uXBeHO-00BBp3aHUTE MAPUYHHUTE MOTOLH

JluxBeHusAT puck 3a ['pynara Bb3HHKBA OT MOJYYSHHTE IBITOCPOYHU 3a€MHU. 3a€MHUTE C IUIABAIY JINXBEHH
MPOLEHTH W3Narat ['pynara Ha JUXBEH PHCK, CBBbP3aH C M3MEHECHHWE HAa OBJCIIUTE MAPUYHUTE IOTOIH.
3aemute ¢ (pUKCHpaHU JTUXBEHW MPOIEHTH HM3Narat [ 'pynara Ha JIMXBEH PHUCK, CBHp3aH C KOJICOaHHS TPU
OBIeUIO ompenesssHE Ha CIpaBeUIMBH CTOMHOCTH. 3a Ja XeKupa Te3H pUCKOoBe, ['pynara wu3moi3Ba
ACPUBATHUBU U JPYTU XCHKUPAIIU HHCTPYMCHTH - XEPKUPAHE Ha ITapUYCH ITOTOK.

INonutukara Ha ['pymara e ja CKiIOYBA JIOTOBOPH 3a 3a€M IPH JIMXBEH MPOIEHT, GUKCHpaH KbM Ia3apHUs,
Hanpumep EURIBOR, u ekcrio3unmute ce ClIeasT peryisipHo.

HanmngaroctrTe 1Mo 6e3cpodHy IEMO3UTH B OAaHKOBH CMETKH C€ OJMXBSIBAT Ha 0aza Ha OQHUITHAITHO O0SBEHHUTE

(MKcHpaHM JTMXBEHW HUBA OT CHOTBETHATAa OaHKa M TMPHUXOIWUTE OT TIX Ca HECHIIECTBEHH MO pa3Mep.
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JluxBeHM HHMBa 1O TO3W TUN JCMO3UTU HE Ca JUPCKTHO OOBBP3aHM C Ta3apHU JUXBCHU HHJEKCH HO
CBIIEBPEMEHHO MOTaT Ja OBJaT €IHOCTPAHHO TPOMEHEHW OT OaHKaTa-KOHTPAreHT B CJICICTBUE Ha
MpoMeHUTe Ha maszapa. [lopaam ToBa Te3W NEMO3WTH Ca TPETUPAHH KaTO (PMHAHCOBH aKTHBH C TIPOMCHIIUB
JIUXBEH TMPOIICHT.

PwroBoacTBOTO Ha ['pymara Tekymio HaOMOaBa U aHAIM3KUPA HErOBaTa EKCIIO3UIUS CIIPSMO MPOMEHUTE B
JMUXBEHUTE paBHUINA. [lopajM HAJIMYMETO HA W3BECTHA KOHIICHTpANWs Ha JIMXBEH PUCK CE CHUMYJIHpAT
pa3IMYHU CIleHApHUH Ha peQUHAHCHpAaHE, TOJHOBSIBAHE HA CHIICCTBYBAIW MO3WIMHU, AalTEPHATHBHO
¢mHaHcupaHe u xemxupane. Ha 6aza te3u crieHapuu ce m3MepBa U edekra BrpXy (HDMHAHCOBHS pe3ynTar u

COOCTBEHHMSI KaITHTAII IIpyU IIpOMSAHA Ha JUXBCHUA ITPOLICHT.

YrnpasieHne Ha KANIUTAJIOBHS PUCK

C ynpaBieHHETO Ha Kamuraia ['pynara menu Ja ch3daBa M MOAIBpPKA BB3MOXKHOCTH Ja MPOIBIIKH Jia
(YHKIIMOHUpA KaTo JCHCTBAllO0 NPEIANPUATAE M Ja OCHIypsiBa ChOTBETHAaTa BB3BPHIIACMOCT Ha
WHBECTUPAHUTE CPEACTBA HA COOCTBCHHMKA M CTOINAHCKH IIOJI3M HA JPYTHTE 3aWHTEPECOBAHHM JIMLA U
YUYACTHHIIM B HETOBUS OU3HEC.

['pymara ymparisBa KanuTajoBaTa CH CTPYKTypa M TpaBU KOPEKIIMU B HEsS C OrJIe]l HAa IPOMCHHUTC B
MKOHOMUYECKHUTE YCIOBHUS. 3a TOJIbPKaHEe WM KOPUTUPAHE Ha KamuTajoBara cTpykrypa ['pynara moxe aa
KOpHUrupa IUTAIAHEeTO Ha JMBUJCHTH HAa aKI[MOHEPUTE, Bb3BPHIINAEMOCTTA BbPXY KalluTajla Ha aKIIMOHEPUTE
WA EMHCHSTA HAa HOBM aKI[HH.

3a nepuona, npukimouBaml Ha 31 mekemBpu 2020 r. m 31 mekemBpu 2019 r. HIMa HNPOMEHH B IICIIUTE,
MOJTUTUKATA WJIH TIPOLIECUTE 3a YIPABJICHUE HA KaruTama.

I'pynara KOHTpoJIMpa KamnuTaia Ha 6a3a Ha KOSPUIMEHT HA 3aJMBKHIOCT. TO3M KOSDIMEHT ce M3YHCIsIBA
KaTo HETHUS ABJIT CE pa3jieii Ha oOmus Kanutaid. HeTHHs ABAr ce M3YHCIsABA KATO OT OONIUTE 3aeMU
(BKJIFOYBAIIY ,,TEKYIIIA ¥ HETEKYIIU 3aeMHU”’, KAKTO Ca MOKa3aHH B KOHCOJHMIUPAHHS OTYET 32 (PUHAHCOBOTO
CBhCTOSTHHE) C€ MpPHCIAIHAT I[MapUTe W TMapHUYHUTEe eKBUBaJeHTH. OOIUAT KaluTall Cce W3YUCIABA KaTo
,»COOCTBEHUsI KanuTan’, KaKTO € MOoKa3aH B KOHCOIHIUPAHUs OTYET 32 (PMHAHCOBOTO CHCTOSIHHE, CE ChOepe ¢
HETHHS BT,

Husara na 3aJJIBbXKHAITOCT KbM 31 ACKCMBpHU Ca KaKToO CJIe[Ba:

31 nexemBpH 31 nexemBpH

2020 2019

BGN’000 BGN’000

001110 32eMH U JIM3HHT 99246 109755
HamaJjienu c:napuyHu CpeaCcTBA U NAPUYHH eKBHBAJIEHTH (6865) (12337)
Heten abar 92381 97418
00110 COOCTBEH KAITHTAJ 469819 484358
O01o kanuTan 562200 581776
CbHOTHOLIEHUE HA 3a/1IbKHJIOCT 16,53% 16,74%
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38.YCJIOBHU 3AABJKEHUA U AHT'AZJKUMEHTHU

O0e3neveHus U rapaHuu

O6e3mneveHus 1Mo MOJMy4YeHH 3aeMu ca onoBecTeHu B [punoxkenns 3 u 19.

O0e3neueHus 1Mo NpeA0CTaBeHH 3aeMU ca onoBecTeHH B [Ipunoxxenune 9 u 15.

Karo oOe3necueHue Ha OaHKOB 3acM € NPEJOCTABEH M 3aJ0I HA IBUIOTO THPTOBCKO MPEIIPHUITHE Ha
OeIepHOTO JpyskecTBo [lepneryym mobmne BI A/l kaTo chbBKYIMHOCT OT TpaBa, 3albJDKCHUS U (DaKTUUECKU
OTHOIICHUS U 3aJI0T Ha BCUYKU aKIUU OT KamuTania Ha JApyxkecTBOTo. CTOMHOCTTAa Ha HETHUTE aKTUBH Ha
IBIIEpHOTO Apyx)ecTBO KbM 31.12.2020 rog. e 4451 xwum.ms.

[IpenocraBeHn OaHKOBH TapaHIMKM 3a oO0e3NedaBaHe W3MBIIHEHHE HAa AHTAKUMEHTH 10 JIOTOBOPH C
MunncrepctBoTo Ha Typr3ma 3a KOHIIECHS 1 HAeM Ha MOPCKH TUIaKOBE:

Csbc cpok 10 31.01.2022 r. — 1542 xuin.nis.

Csc cpok mo 31.12.2021 r. — 16 xumn.ns.

3a olOesredeHne 1Mo OAHKOBHTE TapaHIIMM ca CKIIOYEHH JOTOBOPH 3a B3€MaHHUS MO pela Ha 3aKoHa 3a
ocobeHnTe 3amo3u Mexay JpyxectBoto m bankara monm dopmara Ha OBAEHIM B3eMaHHA MO CKIFOYCHH
JIOTOBOPH Ha J{pyXKecTBOTO.

Wznanena 6ankoBa rapaHiys B moiiza Ha AreHius MutHumm ot nMeTo Ha MHTepckait Al B pasmep Ha 60
XWIJB. CbC cpok a0 30.06.2021r.

N3nanenn GaHKOBM TapaHIMU B 1oJi3a Ha MunucTepcTBoTo Ha Typusma ot umeto Ha bsnara Jlaryna EAJ] B
pasMep Ha 8 XWIJB. CbC cpok a0 31.01.2022r

[IpenocraBena rapanius moja ¢opMaTa Ha NapvueH JCTMO3UT B OaHKa Ha MexIyHapojHaTa acollaIus 3a
Bb3ayuieH Tpancopt /IATA/. CroiiHocTTa Ha rapaniusra € 30 Xul. JB.

Hpe,[[OCTaBCHa rapaHius 1moJg (l)opMaTa Ha IMapuyiCH JCTIO3UT B OaHka 3a rapaHiys Ha TypoIiepaTop.

CroitHocTTa Ha rapaHuuara € 520 Xu. JB.

44.CbBUTUA CJIEN KPASA HA OTYETHUSA IEPUO/

CJ'ICI[ Kpasg Ha OTYCTHHA IICPUOJ HC Ca HACTBIIUNIIU C’B6I/ITI/I$I, KOHMTO J1a OKa3BaT CHUICCTBCHO BJIMAHUC BBPXY

HUMYHICCTBECHOTO U (1)I/IHaHCOBO CbCTOSAHHEC HaA prnaTa.

45. JEMCTBUTEJIHA U IOTEHIUAJIHUA BB3JIEMCTBUSI HA COVID - 19
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He6naronpustHoto Bb3neiictBue Ha COVID-19 3a typusma peduexrupa Bepxy Ceson JIaro2020, Bbpxy
MOCTBIJICHUATA OT MPOAAXKOU Ha TYPUCTHUECKH U APYTH YCIYTH, KOUTO [lpy>KecTBOTO-Malika U Ipy>KecTBaTa

B TpyIaTa €XerofHo U 0OM4aiiHO MPEAOCTAaBSAT.

I'pynata moHece 3Ha4YMTeNHH 3arydou ot manzemusata Covid -19. PekoBojacTBoTO Ha ['pymaTta mpeampue

BCHUYKHU Bb3MOKHHU CTHIIKU 3@ CMCKYaBaHC Ha CBCHTYAJIHUTC e(beKTI/I.

B AnbGena Al — IpyxecTBoTO-Maiika mpe3 ce30Ha Osixa oTBopeHH 19 xotena ot obmo 32, ¢ obma erjaosa
0a3a Ha oTBOpeHuTe X0Tenu 8440 ot 06mmo 13716 6post.

OTBoprxa ce XOTENIUTEe Pa3MONOKEHH 0 MOPETO, KaKTO M Te3W, mpenjiaramy AKBamapk B meHarta. [Ipu
CEJIEKTUPAHETO Ha XOTENIM 3a OTBapsHe OsiXa B3eTH I10]] BHHUMaHME: Pa3NOJIOKEHHE Ha XOTelNa, OLEHKA Ha
3aJ10BOJIEHOCT, Opoii cTau, KalmaluTeT Ha PECTOPAHT U OaceiiH, OPUTMHAIHO 3allUCaHU T'OCTH, TaKa ue Jia ce
IpeAIoKaT Hal-1o0puTe XOTeIH, HO U J1a He ce NIPeToBapBaT KalaluTeTH Ha peCTOPAHT U XoTel. [octute ot
HEOTBOPEHUTE XOTENM OsXa PEJIOKMpPaHU B CXOIHA WM MO-BHCOKa KAaTEropHs XOTeJ, KOETO JO0Bene IO MOo-
BHCOKa 33JI0BOJICHOCT U Ch3/1aJIe TOCTH, KOMUTO OMXa 3aricaiy OTHOBO ITOYMBKA B AJIOeHa.

[TponaxOute Ha TYPUCTUYECKH YCIYTH OT JpyXKecTBara B I'pymaTa ce HampaBisBaxa Taka, 4e Jia ce Ch3Jale
eHa paBHa 3aeToCT OT cpeaHo 70%, ¢ men u30sATBaHe HA CTPYMBaHMSA Ha Xopa. LleHoBOTO paBHHMIIE OCTaHa
cTaOWIIHO, HE ce TpejyIaraxa arpeCHBHO HUCKHU IIeHH. BMecTo ToBa ce ¢h3/1a/10Xa HOBU MPOAYKTH Ha Oa3a Ha
TEHJCHIIMHUTE ¥ THPCEHETO Ha Ma3apa: OCBeH cTaHnAapTHHAT On MHKIy3HB MaKeT, Ce MPeUIoKUXa BapHAHTH
caMoO 3a HOIIYBKa, HOIIyBKAa CHC 3aKyCKa, IOJYNAaHCHOH W ITbJICH NaHCHOH. Taka rocture He Osxa
OrpaHMYEHH B €IH PECTOPAHT WIM IPUTECHEHH JIa ca 3aeJHO C MHOTO Xopa B Hero. ['pyna AnbeHa npeiara
B CBOHMTE BaKaHIMOHHM CEJMIIA IIOMEIIEHHS C KyXHEHCKH OOKC W TIOoCyJa, KOUTO Ja YJOBJIETBOPST

JKCJIaHUECTO 3a IMMO-U30JIMpaHa IMOoYMnBKa.
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