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INPUWIOXKEHUA KbM MEXIMHHUA KOHCOJMAUPAH ®UHAHCOB OTYET 3A BTOPO
TPUMECEYHME HA 2021 TOAUHA

1. Uadopmanus 3a HKOHOMHYECKATA rpyna

To3u KoHCcONMMANpaH (PMHAHCOB OTYET BKIIOYBA (PUHAHCOBHTE OTYETH HA JpyKecTBOTO — Maiika “AJIBEHA” A]Jl,
KakTO W (PMHAHCOBHTE OTYETHM HAa BCHYKH ABIIEPHHU ApyxkecTBa, B kouto “AJIBEHA” A/l mpsko WM KOCBEHO
yOpaxHsIBa KOHTPOJ, HAape4eHW IO HaTaTeK ,lpynarta“. JlombaHuTtenHo I'pynmaTa MMa HWHBECTUIMH B JIBE
acOLIMUpPaHHU APYKECTBa.

HNkonommueckata rpyma “AnmbeHa” e Hai-ronmsMaTa XOTelIHEepcKa KOMIAHWs B bbiarapus, ympapisBaiia
YEPHOMOPCKHUS KypopT AnOeHa, BakaHIMOHHHUTE cenuila ,llpumopcko kiny0o* m ,bamara maryHa®™, XOTeJCKH
KoMIuiekcH B Ip. I'abpoBo u ap. C men ga noAmoOMOrHE OCHOBHHMS TYPHUCTHUECKH OM3HEC U [1a MPEATIOKH 3aBbpILEH
TYPUCTUYECKU MPOAYKT, rpynaTa ynpasisBa pa3iHMyHH AbIIEPHU KOMIIAHUH, ONEPHpAILX B Pa3IMYHU WHAYCTPUU
KaTo JIETUINA M aBHALMs, CEJICKO CTONAaHCTBO, IPOM3BOACTBO Ha €HEPrus OT Ouomaca, MEIUIMHA M OaJHEOoIO0rus,

TypoIepaTopcKa AEHHOCT, CTPOUTENCTBO, TPAHCIIOPTHA JEHHOCT U Ap.

Jpy:xecTBO - Maiika

HpyxecTBoTO — Maiika AnbeHa AJ] € aKIHMOHEPHO APY>KECTBO, PETMCTPUpaHO B bbirapus, coOCTBEHHK Ha K.K.
AnOeHa - BakaHIIMOHHO cenuile Ha ObarapckoTo YepHomopue 6130 a0 rpag Bapua B P bearapus.

AnbGena AJl e myOaMYHO APYKECTBO, ChIIIACHO 3aKOHA 3a MyOJIMYHO IMpeajiaraHe Ha IEHHM KHUXa, BIHCAHO € B
Peructepa Ha nyOnuuHuTe Apyx)ecTBa ¢ mpoTokoi Ne 39/05.06.1998 ronuna Ha JIbprkaBHaTa KOMUCHS IO IICHHHUTE

KHIKa. Akiuute Ha JlpykecTBOTO ce ThpryBaT Ha brirapcka ponmosa 6opca.

Cenanuie u aapec Ha yNpaBJieHHe:
¢.0O6poumne 9630

K.K. Anbena , ATMUHUCTpaTHBHA CTpaaa
00:1. [loOpuu

boirapus

JAbepHu apyxecrsa
JbmepHure apyxectBa, HaJl KOUTO ['pynara ynpakHsiBa KOHTPOJ M ca BKJIIOYEHH B KOHCOJIMIMPAHHUA (UHAHCOB

otyet kbM 30 cenremBpu 2021 r. ca:
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BINCPHU NMPECANPUATHA PETUCTPUPAHHA B
I[ P p P P pup HpOHeHT HAa HHBECTULIUATA

cTpaHara:

30.CentemBpu.21 31.dexemBpn.20
MenunuHckn 1eHTHp Menuka Anoena EAJT — k.k. 100 100
Anbena
Cneunanusupana OoJHHUIA 32 pexaOuInTanus 100 100
Menuka Anbena EOO/] — k.k. Anbena
Anbena typ EAJl — k.x. AnbeHa 100 100
[Ipumopcko kiny6 EAJL - rp.IIpumopcko 100 100
Anda xoncynt 2000 EOO/] 100 100
Bsnara naryna EAJl - c.Tomona, ooumna KaBapna 100 100
Wnrepckait A/l — c. Jlecuoso, Enun [lenun 99.99 99.99
Wnnec A/l - rp. Bapaa 98.06 98.06
AnbGena aBrorpanc A/l - k.k. Anbena 98.23 98.23
Exoarpo Al — x.x. AnbeHa 97.70 97.70
Exoctpoit A/l — rp.Jo6puy 67 67
Tuxus ket AJl — rp.bamank 75 75
[eprieryym Mo6une BI' A/ — k.kx. Anbena 46.89 46.89
BopocuabnsBane u kananu3aius UepHo Mope
EOOJI 100 100
JbliepHy NpeANpUATHS PerucTPUPAHM B Yy KOMHA: IIpoueHT HAa MHBECTHLMATA

30. CentemBpn.21 31.[JdexemBpu.20
Xoren ne Mack AJ] — Anzep, LlIBeiiniapus 89.43 89.43
Busur boarapus EOO/] — PymbHus 100 100
®namuaro Type EOO/] - I'epmanns 100 100

Jbuepun npeanpusitus Ha {buiepHuTe 1pyKecTBa: ITpoueHT HAa HHBECTHIHMSATA
30. CentemBpn.21 31.JexemBpu.20

Axtus CUIT EOO/] - npiiepHo apyxectBo Ha Ekoctpoit AJ] 67 67
Axtonoxn Puzopt EAJl- nbpuiepHo npysxectBo Ha Mnuc AJ] 98.06 98.06

HpyxectBo IIpumopcko kiy6 EAJ e myOnudHo, chriiacHo 3aKOoHa 3a MyOJUYHO MpelaraHe Ha LEHHW KHUXa U €

BIIMCAHO B PGFI/ICTBpa Ha HYGJ'II/I‘IHI/ITG APY>KECTBA BOJACH OT Komucwusra mo (1)I/IHaHCOB Haza30p.

HpeﬂMeT’bT Ha ,ZleﬁHOCT Ha IbHICPHUTC MPCANPUATUA € KAKTO CJICABA:

JblepHn npeInpuATHS PerUCTPUPAHA B CTPaHATA:
Menutuackn 1eHTsp Menuka Anoena EAJL — k.x. AjbeHa Crenuanu3upana U3BbHOOTHUYHA JEIHOCT

Crenuanu3upana OomHuIA 3a pexadmmuranus Meauka Anoera  Cnenuanmsupana O0JTHUIHA TTOMOII]
EOO/ — k.x. Anbena

AnbGena typ EAJl — k.k. AnbeHa TypucTuuecka areHTcKa U TypolnepaTopcka JeiHOCT

[Ipumopcko kiny6 EAJL - rp.IIpumopcko Typuctuuecka 1eHHOCT

Wntepckait AJl — c. JlecHoBo, Enun [lenun ABHAIIOHHY YCIYTH, JETUILHA IeHHOCT U ThPTrOBHsI C
ropusa
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Exkoarpo A/l — k.k. Anbena CenckocTonaHcka AeHHOCT

Bsanara naryna A/l - c.Tomomna, obmuaa KaBapaa TypucTtuuecka qeitHOCT

Exoctpoit Al — rp.Jo0pud CrpourenHa gelHOCT

Tuxusa kb1 Al — rp.banuuk Usrpaxmane u mpogax6a Ha IMOTH

Iepmeryym Mo6une BI' AJ] — k.x. Anbena [Ipou3BonCTBO HA eHEPTHs OT B30OHOBICMU
€HEPruiHU U3TOYHUIN

Anbena ABrotpanc A/l MesxayHapo/ieH U BbTpEIlIeH TPAaHCIOPT

Anda Koncynt 2000 EOO VYopasieHue U CTONAHUCBAaHE HA  HEJABUXKHMMA
co0CTBEHOCT

Nnuc AJ] VYmpaBneHne W CTONAHUCBAHE HAa  HEABMKHUMA
co0CTBEHOCT

BopocnabasBane u kananuzauust Yepao mope EOO/] IIpuno6uBane U ekcIuIoaTalus Ha BOJHU ChOPBXKEHUS U

Ha IpaBa 3a BOJAOIIOJI3BAHE, 1OCTaABKa HA BOJA 3a
MMATEHHO-OUTOBH U Ap.HYXKOU, TPCYUCTBAHC HaA
OTIaaAb4YHU U JBXIAOBHHU BOJH

JbliepHyn npeANpUATHS PerUCTPUPAHM B YyKOMHA:

Xoten ge Mack Al — Anzep, LlBeitnapus Typu3bpM U XOTETUEPCTBO
Buzur bearapus EOO/] — PymbHUA Typuctuuecka areHTcKa J1eHHOCT
®namunro Typce - 'epmanus Typuctuuecka areHTcKa JeHHOCT

Jb1epHn npeanpusaTus Ha [IbIIepHUTE IpYyKecTBA:

Axrus CUII EOO/ - nbiuepHo apyxectBo Ha Exoctpoit AJl YmupaBieHre U CTONTAHICBaHE HAa HEIBHKIMA
CcOOCTBEHOCT

Axtonon Puzopt EAZl- nbiepHo apyxectBo Ha Uauc AJl VYmpaBneHne W CTONAHMCBAHE HA  HEIBMXKUMA
COOCTBEHOCT

AcONMUpPaHU NPEANPUATHS PETHCTPUPAHN B CTPAHATA: IIponeHT Ha HHBECTUIHSITA

30. CentemBpu.21 31.[JdexemBpu.20
3npaBHO yupexxaeHne Mennka AnbeHa 49 49
Bpsct O AL 45.90 45.90

JbliepHyn npeANpUATHs PerucTPUPAHM B Yy KOMHA:

Xoten ae Mack AJl — Auzep, IlIBeitapus VYrnpagneHue U CTOIaHUCBAHE HA
HeJIBUXXHMa COOCTBEHOCT

Busut bearapus EOO/] — PymbHus Typuctuuecka areHTcka AeitHOCT

®namunro Typc 'epmanus - AplepHO ApyskecTBO Ha Xorten ae Mack AJ] TypucTtuuecka areHTcKa JeHHOCT
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Hpez[MeTa HAa JeifHOCT Ha ACOMUPAHNUTE NPECANPUATHA € KAKTO CJaeABa:

AcoOUMMPAaHO NpeANpUsiTHE

3npaBHO yupexacHue Mearka Anbena AJl

Bpscr I AL

HpyxecTtBoTo 3apaBHO yupexaeHue Meanka Anbena AJl He pa3BHBa akTUBHA CTOMAHCKA ACHHOCT, a ICHHOCTTA Ha

npyxectBo Busut bearapus EOO/] e 3ampa3zena.

OpraHmeaHe npeaoCTaBAHCTO HAa MCANIMHCKU U
B’B3CTaHOBI/ITeHHO-peXﬁ.GI/IHI/ITaHI/IOHHI/I yciayru

[Tpou3BoACTBO Ha 003aBeXkJaAHE 32 XOTEJIH,
oucu,Mara3uHu,BUIN U TOMOBE

1.1. CoGcTBeHOCT M ynpaBJieHHe HA IPYKECTBOTO — Maiika

Paznpenenennero Ha akIIMOHEPHUS KalUTAaJ Ha APYKECTBOTO — Maiika Anmboena A/l e kakTo cienBa:

AKumnoHepH

AnGena Xosmuar AJl
VII® loepue

3VII® Anmanu bearapus
Anbena AJ]

Jpyru ropuaudecky auna
DuU3NYECKH Ul

Oo6ur0

ITocnennute mpoMeHu B YcTaBa Ha J[py’KecTBOTO ca BIHCAHHU B PETHUCThpPa Ha THPrOBCKUTE JpykecTBa Ha 08 roym

2011r.

UnenoBere Ha ChBeTa Ha AUPEKTOPUTE ca MPEeW30paHU 3a HOB S-TOMUINEH MaHIAT, KATO PEHICHUETO € BIMCAHO B

Teproeckus peructbp Ha 05.07.2019 .

AnbGena AJl uMa egHOCTENIEHHA CHCTEMA Ha yIipaBieHue cbc CHBET Ha TUPEKTOPUTE, CHCTOAIL CE OT 5 WiIeHa, KaKTO

ciaeaBa:

30 Centemepu 2021 romuna

Bpoii akuun AKIIMOHEPHO
yuyacrue B %

2728 964 63.86%
265 359 6.21%

166 180 3.89%

40 384 0.95%

486 044 11.37%

586 195 13.72%
4273126 100%

Panocser Kpymos PaneB — mourHai KbM JaTara Ha U3TOTBSHE HAa OTYETA

HBan Koner KanuHkoB — MoYnHAI KbM JaTaTa Ha U3rOTBAHC HAa OTUYCTA

Kpacumup Becennnos Ctanes — HiieH u M3nbaHUTENEH JUPEKTOP

Maprura IlerpoBa Togoposa - Unen

[Inamen I'oueB TumutpoB — Uien

I[I)Y)KCCTBOTO - MaliKa ce MpeaCTaBjIsAiBa U ylIpaBJIsAiBa OT KpaCI/IMI/Ip BecemunoB Cranes - M3nblIHUTEICH AUPCKTOP.
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JInua, HaTOBapeHu ¢ 001110 ynpaBJieHne
OnureH KOMUTET

Mapus Hynesa

I'unka Mopnanosa

SIlako KameHnoB

HpyxecTBOTO - Maiika € 4acT OT MKOHOMHYECKa Tpylla M HEroBOTO KpailHO mpeampustue - maiika e AJIBEHA
XOJIAUHI" A/l cve ceaeanuiie u aipec Ha yIpaBlIeHUE:

BBJITAPUA

obnact Jloopwuy, oOnriHa bamank

c¢. O6poune 9620

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

AJIBEHA XOJIJUHI" AJl e ¢ emHOcTemeHHa cucTeMa Ha yrpaBieHue cb¢c CwpBeT Ha aupekropute KbMm 30

centemBpy 2021 ronrHa B ClieAHUS CHCTAB:

Hensanka [lerpoBa Benukosa

Kpacumup BecenunoB Cranes

Maprura IlerpoBa Togoposa

MBan Koner KannakoB MOYMHAJ KbM JlaTaTa Ha U3rOTBSHE HAa OTYEeTa

Enenxa Autonosa AtanHacoBsa

1.2. [IpeaMeT Ha aeifHOCT Ha rpynara

[IpenMeTsT Ha AeWHOCT Ha ['pynaTa € KOHUEHTPUpPAH BBPXY MpeiaraHe Ha 3aBbPIIEH TYPUCTUYECKH MPOAYKT Ha
MEXIYHAPOIHUSI ¥ BBTPEUIHMS Ia3ap; NpeAocTaBsHe Ha WH(POPMAIMOHHM, CIOPTHH, aHMMAIMOHHH, KYJITYpPHH,
MEAWIIMHCKA W JPYTH BHUIOBE YCIYTH, CBBP3aHM C MEXAYHApOIHUS W BBTIPEIIEH TYypU3bM; H3TPa)kaaHe,
pa3paboTBaHe M OTJaBaHe MOJ HaeM Ha 00EKTH, COOCTBEHOCT Ha IpyIlara; CTPOUTEICTBO, TPAHCIIOPTHA JIEHHOCT,

MPpOU3BOJACBO Ha CJI.CHCPI'UA, CCIICKOCTOIIAaHCKAa U ThbpPTOBCKa ,I[eﬁHOCT.
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2. CHETOBOJHA IIOJIMTUKA

2.1. ba3a 3a M3roTBsiHe HA KOHCOJUAUPAHHS (PDUHAHCOB OTYET

Konconmuaupanusar ¢uHancoB otdeT Ha AsbeHa AJl € M3rOTBEH B CHOTBETCTBHE C BCHYKH MeEXTyHapOIHU
crangaptu 3a ¢uaancoBo oTuntaHe (MCDQO), KOUTO ce CBCTOAT OT: CTaHAApTH 3a (DMHAHCOBO OTYHTAHE W OT
ThiIKyBanuss Ha Kommurera 3a paszsicuenuss Ha MCOO (KPMC®O), omobpenu or CobBera mo MexayHapoaHU
cueroBoaHu cranpapta (CMCC), u MexayHapoZHUTE CUYETOBOJAHM CTAHIAPTH M THIKYBaHUSATa Ha OWBILUS
[ocrosinen xomutet 3a passicusiBane (IIKP), omo6penn ot Komurera mo MexIyHapoaHU CUETOBOIHHU CTaHAAPTU
(KMCC), kouto edexruBHO ca B cwia Ha | sHyapu 2020 ., 1 kouto ca npuetn oT Komucusara Ha EBponelickus
cbro3. OTuetHata pamka ,,MC®O, npuetn ot EC* mo chliecTBo € ompeneneHara HallMOHAHA CYETOBOIHA Oa3za
»MexnyHapoaau cueroBoanu ctangaptu (MCC), npuera cbec 3aKOHA 3a CUSTOBOJCTBOTO U JepHuHUpaHa B T. 8 OT

JlobIHUTETHUTE Pa3ope 0 Ha TO3U 3aKOH.

(a) Hosu u usmenenu cmanoapmu
ITo mony ca m30poeHW CTaHIAPTHUTE W W3MEHEHUSITAa, KOWTO Ca HM3AaJeHH M €(PEeKTUBHO Ca B CHIIA 3a TIEPUOIU

3anoyBaiy Ha wi cien 1 ssuyapu 2020 roguHa ¥ He ca IPUETH 3a IO paHHO Mpuiarane ot ['pynara.

° Nsmenenne ma MCC 1 ,IlpencraBsne Ha ¢uHancoBu otuet u MCC 8 ,,CueTOBOJHH TOJUTHKH,
MPOMEHU B CUYECTOBOAHUTE NPHUOIH3UTEIHN OLEHKH W TPEIIKU — ONpeiesicHuEe 3a ChIIECTBEHOCT. Te3n
MIPOMEHU KacasT Mpelur3upaHe OonpeeeHueTo 3a ,,ChIIeCTBEHOCT , IOCOUEHO B ABaTa cranaapra. Cropen
TSAX HOBOTO OINpEACICHUE 3a CBIICCTBEHOCT ¢€: ,,uH(pOpMalusaTa € ChIIeCTBEHA, akKo IPOIyCHaTa,
npeacrtaB€Ha HETOYHO WJIN IIPUKPUTA, 6I/I MOTIJIO B pa3yMHa CTCIICH a C€ OYaKBa Jia IMOBJIMAC Ha pCHICHUATA
Ha OCHOBHHUTE IOTPEOUTEIM Ha (PUHAHCOBUTE OTYETH C OOIIA e, KOUTO MPEIOCTaBIT (pUHAHCOBA
nH(popMaIus 3a JAaJIEHO OTYETHO npennpustue”. Hamuie ca Tpu HOBH acIeKTa OT OINPEICICHUETO, KOUTO
cieaBa na ObmaT oTOens3aHu: a) “HpUKpHBaHe” — HACTOANIOTO OMpeeNicHHe ce (QOKycHupa camMo BbpPXY
MpOITyCKaHe W HEeTO4YHO mpencTaBsiHe. JakmodeHneto Ha CMCC e, 4e NMPHUKPHUBAHETO Ha ChHIECTBEHA
rH(pOpMAIUs MOXKE Jla UMa ChINUSA eEKT KaTo MPOIYCKaHEe Ha ChIecTBeHA MH(OpManus; 0) ,,0uakBaHe B
pa3yMHa CTelleH J1a ce MOBIUsAE HA PEUICHUATa HA OCHOBHUTE IMOTPEOUTENN — HACTOSIIOTO OIMpPEIEIICHUE Ce
OTHAacs 70 ,,0i MorJio fa nosiusie”’, koeto cnopen CMCC Moxke 1a ce pueMe, 4e ce H3UCKBA TBhPAEC MHOTO
nH(pOpMaIus, Thil KaTO MOYTH BCHYKO ,,0M MOTJIO Jia TIOBIIKsE” BBPXY PEIICHUSATA HA HIKOW MOTPEOUTENH,
JIOPU BEPOSATHOCTTA Ja € MUHHMAallHA; ¥ B) ~OCHOBHH MOTpeOuTeny” (ChINECTBYBAIM WU ITOTEHIIMATHH
WHBECTUTOPH, 3a€MOJIATENIN U IPYT'H KPETUTOPH ) — HACTOSIIIOTO ONPENSICHUE Ce OTHACS 0 ,,[I0TpeduTenu”,
koeto criopes; CMCC moxe na 0bJie IpUeTO TBHPJIE MIMPOKO, T.€. JIa C& B3eMaT MPEABHI BCHUYKU Bh3MOXKHU
MoJI3BaTeny Ha (PMHAHCOBUTE OTYETH, KOTATO CE pelllaBa KakBa mH(opManus aa ce omnoBectd. ChINo Taka,
MTOCOYBAT C€ M3PUYHO T HAYMHA 332 MIPUKPUBAHE Ha CHIIECTBEHA MH(OPMALIUS: a) U3IOJI3BaHE HA €3UK 3a

CHhIICCTBCH CJICMCHT, KOHITO € YKIIOHYHMB WJIN HCACCH, 6) HH(bOpMaHPIH 3a ChIICCTBCH CJIICMCHT, CACIKA WU
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cpOHTHE, KOATO € pa3NpbhCHATa HAa pa3IMYHM MecTa BbB (PMHAHCOBUTE OTYETH; B) HECXOIHU EJIEMEHTH,
CHEJKH U CHOWUTHS, 10 CHIIECTBO, KOMTO HEMOAXOMAIIO Ca MPEICTABEHU CHBKYIHO; I') CXOIHHU E€JIEMEHTH,
CHIEJIKH M CHOMUTHSI, KOUTO HETOAXO IO ca MIPEICTABEHH CAMOCTOSTEIIHO; U 1) ChIIECTBEHA HHpOpManus €
CKpHUTa Ype3 HECBhLIECTBEHa HH(OpMaIMs OO TakaBa CTEIEH, Y€ CTaBa HEACHO KOs HMHpopMmauus e
cbuiecTBeHa. ChIO Taka MPOMEHHUTE IMOSCHSBAT, Y€ aIpEeCUPAaHETO KbM HesCHa MH(OpMAaIMs MMa CHIIH
eeKT KakTo TpH MpPOIMyCHATa WM JHUICBama HHGOpMAlMs, KaKTO U Y€ NPEANPHUITHETO OICHSIBA
CBIIECTBEHOCTTA B KOHTEKCTA Ha (PMHAHCOBUS OTYET B HETOBATA LISJIOCT.

[Ipomenn B Konnenrtyannata pamka 3a (JMHAHCOBO OTYMTAaHE U CHOTBETHU MPOMEHHU B pedepeHIUUTE
kbM Hesl B pazaumunun MC®OO. Te3u npomenu B PamkaTa BKIIOUBAT MpepaOdOTCHU M3LSIIO JEPUHUINH 32
,»aKTHB” ¥ ,,TACHB”’, KAKTO ¥ HOBH HACOKH W KOHIICTIIINHU 3a TAXHOTO M3MEpPBaHE, OTIIHCBAHE, PEICTABIHE U
onosectsBane. [Ipomennte B KoHuenTyanHata pamka ca ChIPOBOACHU C M3MEHEHHUS! B HAKOHM IPENPaTKH
KbM Hes B MexayHapoIHUTe CTaHIapTH 3a (ruHAHCOBO oTyHMTaHe, B T.4. MCDO 2, MC®DO 3, MC®DO 6,
MC®O 14, MCC 1, MCC 8, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMC®O 19, KPMC®DO 20,
KPMC®O 22 u IIKP 32. Yact oT mpenpaTKUTEe HacouBaT KbM KOs Bepcus Ha KoHuenTyanHaTa pamka
CJIe[IBa J1a c€ OTHACST M3SIBIIEHUATA B ocoueHuTe crannaptu (pamkata Ha KMCC, npuera ot CMCC mpe3
2001 r., pamkata Ha CMCC ot 2010 r. uian HoBara peBm3upaHa pamka oT 2018 r.), apyru u3pUyHO
M0COYBaT, 4e AePUHUIMUTE B CTaHAApTa HE ca aKTyaJU3UPaHH B CHOTBETCTBHE C HOBUTE H3MEHEHHUS B
pamMkara.

Nsmenenne nHa MCOO 9 ,dunancoBu wunHcTtpyMeHtH“, MCC 39 , OUHAHCOBH HWHCTPYMEHTH:
[IpuznaBane u onensiBane” u MCDO 7 , dunancoBu uHCTpyMeHTH: OmoBecTsiBane™. Te3u mpomMeHHU ca
CBBp3aHM C MPOM3THYAIIATAa HECUTYPHOCT OT pedpopMara Ha Ga30BUTE JMXBEHH IMPOLECHTH, IPEANpPHETa OT
CobBera 3a punancoBa crabunnoct kbM 1'20. Tazu pedopma e HacoueHa KbM 3aMsiHa Ha ChLIECTBYBAIINTE U
W3I0J3BaHU KaTo 0a30BH, B CHEJIKUTE C ()MHAHCOBM HMHCTPYMEHTH, MEXIyOaHKOBM JHMXBEHHM NPOLEHTU
(Hampumep: Libor, Euribor, Tibor), ¢ anrtepHatnBHM 0a30BM JHXBEHU MPOIEHTH, OCHOBaBallld C€ Ha
MeXyOaHKOBH IazapH, KakTo U 3a pa3paboTBaHE Ha alTE€pHATHBHU 0a30BH JMXBEHH MPOLIEHTH, KOUTO Ca
noutn Oe3puckoBH. Llenra e na ce mpeonoesT nocueIuuuTe BbpXy (pUHAHCOBOTO OTYUTAaHE OT pedopmara
Ha 0a30BUTE JIMXBEHU MPOLEHTH, [IPe3 MEePHOIa NPEeaAr 3aMsiHaTa Ha ChIIECTBYBAI 0a30B JIUXBEH HPOLEHT C
aJTepHaTHBEH 0a30B JIMXBEH MPOLEHT. M3MeHeHuATa NpeABMKIAT BPEMEHHHU U OTPaHUYEHH U3KIIOYEHUS OT
M3UCKBaHMATAa 3a oTdnTaHe Ha xemxupaHeto no MCC 39 mw MCOO 9, KOUTO OCUTYpsBaT YCIOBHSA
Jpy’KecTBaTa Ja MPOABJIKAT Ja ca B ChOTBETCTBHE C M3MCKBaHMATA HA JBaTa CTaHIApTa, IPU UTHOPHPaHE
edexra Ha pedopmara.

Usmenennsa ua MCDO 16 B cuita Ha 1 roun 2020 r. ,,Omcmwbnku no naem 6 konmexcma na Covid-19“. C
n3MeHenneto Ha MC®DO 16 ce mnpemBwkaa HE3aIBIDKUTEIHO, BpPeMEeHHO, cBbp3ano ¢ COVID-19
OIIEPaTUBHO OOJIEKUEHHWE 3a JIM3WHIOIMOJIyYaTelInTe, KOMTO C€ BBH3IMOJI3BAT OT KpPEJAWTHA BaKaHIMS IO
JU3UHTOBUTE IUIAIIAHM, 03 Jja ce 3acsira 3HaYMMOCTTa U MPUJIOKUMOCTTA HAa OTYMTAHATa OT JPY>KEeCTBaTa

¢unancoBa nuHGoOpMaIHSL.
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Or BB3INPUEMAHCTO Ha TE3W CTaHAApPTHU, U3MCHCHUA H/WITH TBJIKYBaHUA, MPAKTUYCCKU NPUIOKHUMHU 3a TI'OJUIIHU

MIEPUO/N, 3amoyBaIy Haii-pano Ha 1 sHyapm 2020 T., HE ca HACTHIWIM MPOMEHH B CUETOBOAHATA TOJHTHKA Ha

I'pymara, ocBeH HAKOM HOBH W pa3lIMPSBaHETO HAa BEYe YCTAHOBEHHU OIMOBECTABAaHMS, 0€3 TOBa J1a JOBENE /IO APYTH

IIPOMEHU B I(J'IaCI/I(i)I/IKaLII/IﬂTa HJIM OIICHKAaTa Ha OTACIIHU OTYCTHU 00CKTH U Oorepamnuu.

(@) Hosu cmanoapmu u usmenenus na cvwyecmaysawu cmanoapmu uzoadenu om CMCC, koumo ece ouje e ca

npuemu om EC:

MC®O 14 PazueTu 3a peryjaaTopHH OTCPOUYCHH CMETKH (B CHJIa 33 TOAMIIHH MEPUOIH, 3aII0YBAIIHA HA WU
cinen 1 sayapu 2016 r.) — EC e B3en pemienne qa He 3amodBa Ipoleca MO MpHUeMaHe Ha TO3W MEXIWHEH

CTaHJAapT U 1a U34YaKa OKOHYATCIIHUA CTaHAAapT,

MC®O 17 ,,3acTpaxoBaTenHu AOTOBOpH ™ (B CHJIa 3a TOAWIIHU TIEPHOMN, 3aII0YBAIN Ha WK chel 1 sHyapu
2023 r.). To3u cTaHAAPT € U3LSI0 HOB CYSTOBOJICH CTaHIAPT 32 BCUYKH BHJIOBE 3aCTPAXOBATEIIHU JIOTOBOPH,
BKJI. 3@ HAKOM rapaHiyu 1 q)HHaHCOBI/I HWHCTPYMCHTH, KATO 06x13a1ua IMPUHLOMWIINA 34 TAXHOTO NpPHU3HABAHEC,
OLICHABAHC, MPCACTABAHC U OIIOBECTABAHC. CTaHI[apT'I)T e 3aMCHU ﬂCﬁCTBaHIHﬂ A0 TO3W MOMCHT CTaHAapT
3a 3actpaxoBaTenHute noroBopu — MCDO 4. Toil ycTaHOBSIBA HOB ILISJIOCTEH MOJEN 332 OTYUTAHETO Ha
3acTpaxoBaTeTHUTE JOTOBOPH, TIOKPUBAII BCHYKH PEJICBAHTHU CUETOBOJHU acleKTH. TOH HE € MPUIIOKHAM 32

JeiiHoctTa Ha ['pynara.

Nzmenenne na MCOO 3 ,,buznec komOuHanuu' — OnpeneneHue 3a OusHec (B cuiia 3a OM3HEC KOMOUHAITUM
3a KOWUTO JlaTaTa Ha MPUA00MBaHE € Ha WM CJIC]] HAYaJIOTO Ha TOJUIIICH OTYETCH IMEPUO/I, 3alI0YBAIll Ha WU
cien 1 sayapu 2020 r. u 3a npugoOMBaHe HA aKTHB, B3HUKBAIIO HA WIK CJIE] HAYaJIOTO Ha TO3H MEPUON).
Ta3u npomMsiHa Kacae JaJICHOTO B MPUIOKECHUATA KbM CTaHJapTa ONpejesieHue 3a ,,0u3Hec” U € CBbp3aHa C
TPYAHOCTHUTE, KOUTO NPUIOOMBAIIOTO NPEANPHUATHE Cpellla B MpeleHKaTa Jalu ce MpUAoOrBa OU3HEC HITH
CHBKYIHOCT OT aKTHBH. VI3MEHEHWeTO ILenw: a) Ja M3SACHU, Y€ 3a Ja Oble OompejesieH Karo OW3Hec,
MpUIOOUTHAT HA0Op OT JEHHOCTH M aKTHBH TPsOBa Ja BKIIFOYBA KaTO MUHUMYM BJIOXKEHHUTE PECypCcH U
OTIEpaTHBHHU MPOIIECH, KOUTO 3a€THO BOJAT J0 Ch3AaBAHETO HAa MPOAYKT; 0) /1a ce CTECHAT NehUHUIHTE 3a
,,OM3HeC” M 3a ,,IPOJTYKT”’, KaTO C€ ChCPEN0TOYAT IO CTOKUTE U YCIYTHUTE, IPEIOCTABSIHN Ha KJIUEHT U KaTo
ce cHeMe (OKYCHT BBPXY CIOCOOHOCTTa 3a HaMmallsiBaHE Ha pa3XoAWuTe; B) Ja M00aBU HACOKA U
WIFOCTPATUBHYU TIPUMEPH, KOUTO Ja TOMOTHAT Ha NPEANpUATHATA B MpEleHKaTa Aald € MPHI0OUT
OTIepaTHBEH IIPOIEC; T) Ja MpeMaxHe M3MCKBAHETO 3a OIEHKAa 32 TOBA JajM MMa3apHUTE YYACTHHIMA Ca B
CBHCTOSHUE J1a 3aMEHST JITICBAIINTE PECYPCH U ONIEPATUBHU MPOIIECH B IPHI00MBAHOTO MPEANPUATHE, 32 Ja
MPOIBIDKAT Ja Ch3AaBaT MPOAYKT, W 1) Ha ce M00aBH OMIUATA 3a T.HAP. TECT 3a KOHIICHTPAIUs, KOHTO

IMO3BOJIsIBA OIMPOCTCHA OLICHKA 3a TOBA, AaJIM JaZiIcHA CbBKYITHOCT OT ,E[eleOCTPI 1 aKTHBH € 6I/I3HeC, Wk HE.

Uzmenenne va MCPO 10 Konconmaupann ¢unancosu oruetd 1 MCC 28 UHBecTUIM B acONMUpPAHU U
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ChBMECTHH TpennpusaTus — [IpomaxOa M BHOCKAa Ha aKTHBH MEXTY WHBECTHTOP W HETOBO aCOITMHUPAHO
WM CHBMECTHO TMPEONPHITHEC W IOCICABAINM W3MEHEHHWS (Harara Ha BIIM3aHE B CHJIAa € OTJIOKEHA 3a
HeompeIeeH epPro A0 MPUKIIOYBaHEe HAa MPOEKTa 3a OICHKA HAa MeToAa Ha cOOCTBEHHS KamuTai). Te3u
MIPOMEHM Ca HACOYCHH KbM PEIIaBaHETO Ha CUETOBOIHOTO TPETHpaHE Ha NMPOAKOWTE WIIM allOpTUTE Ha
aKTUBU MEXIy WHBECTHUTOP W HETOBU ACOIMHPAHU WM CHBMECTHH NpeanpusaTusa. Te MoOTBBpKIaBaT, de
CYETOBOJHOTO TPETHUpaHE 3aBUCH Jajd MPOJABAHUTE AKTUBU WM aNoOPTUPAHUTE HEMOHETApPHHU aKTHUBH,
KOHCTUTYHPAT WM HE TI0 ChINECTBO ,,0u3Hec” 1o cMuchia Ha MC®DO 3. AKO Te3u aKTUBH KaTO ChBKYITHOCT
HE OTrOBapsT Ha ONPEACICHHUETO 3a ,,0u3HeC” MHBECTUTOPHT MpPHU3HABA Mevaida Win 3aryba J0 IpOICHTa,
CHOTBETCTBAIll Ha Jeja Ha JAPYTUTEe HECBBbpP3aHU HMHBECTUTOPHU B AaCOIUMUPAHOTO HIU CHBMECTHOTO
npeanpusatue. B coydanTe Korato ce mpoaaBaT aKTUBU WM CE€ allOPTUPAT HEMOHETAPHU aKTUBH, KOUTO KaTO
CBHBKYIHOCT ca ,,0M3HeC”, MHBECTUTOPHT MPU3HABA U3IISIO MeyalidaTa Wiy 3aryoara OT TpaH3aknusara. Te3u

IIPOMEHHU LIE C€ MPUJIaraT NepCreKTUBHO.

o U3menenne va MCC 1 ,llpencraBsae Ha GuHAHCOBH OT4eTH  — Kiacudukamms 3a 3aIbDKEHUSATA KaTO

TEKYIIW U HETEKYIHU, n3aaaeHo Ha 23 ssuyapu 2020.

PBKOBO/ACTBOTO OUaKBa MIPUEMaHETO HA TE€3U HOBU CTAaHAAPTH U U3MEHEHHUS Ha CHIIECTBYBAIM CTAaHAAPTH /1a HEe
OK&Xe CBINECTBEH €(EeKT BbPXY (HUHAHCOBUTE OTYETH Ha I'pymara B mepuoja Ha IMBPBOHAYAIHOTO WM

npuiIarase.

KonconmuaupanusaT GuHAHCOB OTYET € M3TOTBEH Ha 0a3a HMCTOpUYECKa IeHa C M3KIIIOUEHUE Ha CTPAJNTE OT UMOTH,
MAaIllMHA ¥ CHOPHKEHUS, MHBECTUIIMOHHA WMOTH W OIPEJIEIICHN TaCHBH, KOWTO C€ MPEACTABAT BHB (PMHAHCOBUS
OTHYET T10 CTIPaBEIINBA CTOHHOCT.

OTt4deTHUAT TIepro 00XBala eHa KajieHaapHa roguHa - oT 01 sayapu mo 31 nexemBpu. Texynl oTueTeH nepuos —

2021 ronuna. IIpenxonen orueren nepuoa — 2020 romuna.

I'pynara e Bw3mpuena aa u3roTss u npexacras eauH Otder 3a mevanbaTa WM 3ary0ara W APYrHsl BCEOOXBATCH
noxoz. ['pynara u3bupa ga mpenctassi KOHCOJMAUPAHUS OTUET 3a Tevyandara uin 3arydara U JApyrus BCeoOXBaTeH
JIOXOJ, KaTo TpH KIacU(PHKANUATA H3MOJ3BA METOJa ,,pa3xoau Mo (QYyHKIMOHAIHO NpeAHa3HauYeHHe, U3BECTECH
ChINO, KaTo MeToxa "cebecTolHOCT Ha mpoxaaxOure". I'pymara cumTa, ye TO3M METOJ| HPEJOCTaBs IO-TOJIEC3HA
uHQOpMAaIUs 32 TOTpeOUTENIMTe HA (PUHAHCOBUTE OTYETH, ThH KaTO TOW OTpa3siBa MO-A00pe HAuWHA Ha BOJCHE Ha

JIEMHOCTTA OT ousHeC TJI€JHA TOYKa.

2.2. KoHcoauganus
KoHconmuaupaHusaT roauiieH (UHAHCOB OTYET BKIOYBA (DMHAHCOBMAT OTYET HA KOMIIAHUSATAa - Maiika H
(hMHAHCOBHUTE OTYETH HA HEWHUTE IIBIIECPHU IMPEIIPHUSTHS, KOUTO ca OOCIUHEHHU ,.pell Mo pen’ Ha 0a3a CXOIHHU

NO3WuIKK II0 aKTHBH, ITaCHBH, coOCTBEH KanuTaj, Npuxou M pasxogu, KAaTO B3aWUMHHUTC pPA3UCTHU MU II€pa Ca
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CIIMMUHHUPAHU. 3a OIeHKaTa Ha HEKOHTPOIMUPAIIOTO Y4YacTHe MpH OHM3HEC-KOMOWHAIMH W JApyrn (opMHu Ha
mpuI00MBaHuUs Ha TBIIEPHU APYKECTBA, € M30paH METOABT Ha “MPOMOPITUOHANICH [T B HETHUTE aKTHBH .

OUHAHCOBUTE OTYETH Ha JABIICPHHUTE, ChBMECTHUTE M aCOIMHPAHUTE JAPYKECTBA 32 IETUTE HA KOHCONMHIAIMATA ca
W3TOTBEHU 32 CHINHSI OTUYETEH NIEPUOJI, KAKTO TO3U HA JPYKECTBOTO-MalKa U MPH MpHiaraHe Ha ¢IMHHA CYCTOBOIHA

IIOJINTHUKA.

JbiepHu npeanpuaTHs

ToBa ca apykecTBa, BKIIOUUTEIHO NMPEINPUSITHS, HEIOPHINUECKH JIULA, B KOUTO APYXKECTBOTO -MaiKa, MPSKO WIN
KOCBEHO, IIpuTekaBa noseye ot 50 % oT mpaBaTa Ha riac B O0moTo crOpanue (B akIHOHEPHHSI KalTUTal) U/HiIK nMa
npaBoTo Ja Ha3Hauu noBede oT 50 % oT ChBeTa Ha AUPEKTOPUTE HA CHOTBETHOTO JIPY’KECTBO W/HIIM YIpasKHSIBA
KOHTPOJI BBbpPXY TSAXHaTa (PMHAHCOBAa M OIEpaTHBHA IMOJUTHKA (BKILIIO CHJaTa Ha CKIIOYEHO CIIOpa3yMeHHE 3a
KOHTPOJI MEX]Ty aKIIMOHEPH) U OTIPEJIeisi OCHOBHUTE JIMHUM 32 PAa3BUTHE U YIIPaBICHHUE Ha JIPYKECTBOTO KATO ISUIO
1 Ha OTACIHUTC MY )Z[Cf/iHOCTPI " HAIIpaBJICHUs, KaTO HMa IIpaBa BbPXY NPOMCHJIMBATAa Bb3BPHIIACMOCT TOCPECACTBOM
CBOUTE MPABOMOMIHSI.

CouchKbT Ha OBIIEPHUTE IPYKECTBA € mpencraseH B [Ipunoxenue 1.

JbmepHure OpyKecTBa ca KOHCOMUIMPAHU OT JaraTra, HAa KOATO €(QEKTHBHO € 3allOYHaJ0 YIPaXKHABAHETO HA
KoHTpos1. KoHconmupanusTa ce nmpeycTaHoBsBa OT JaTaTa Ha HpoJakOa WM 3ary0a Ha eeKTHBEH KOHTPON BBPXY
IBIIEPHOTO NPEAIIPUSATHE.

[Ipu oTunTane Ha NMpUAOOMBAHETO HA IBLICPHH NPEANPUATHS Ce M3IOJI3BAa METO/AA Ha IMOKYIKaTa. Pasxomute 3a
npuaoOuBaHe NPEACTaBIsABAT 3alUlaTeHaTa IapuyHa CcyMa WIM CyMa Ha [ApUYHUTE CKBUBAJICHTH, WIH
CIpaBeAiMBaTa CTOMHOCT — KbM JaTaTa Ha pa3MsHaTa WIM HA JPYr HAu4WH HAa Bb3ME3ISBaHE, MPEIOCTABEHO OT
OPEANpUsATHETO — MaiKa B 3aMsHa Ha KOHTPOJIA BBPXY HETHUTE AaKTHBU Ha NPHUAOOMTOTO MNpelnpusiTHE.
[lonoxwurenna pernyranust UMa B CIy4auTe, KOraTo Pa3xoAMTe 3a NMPUIOOMBaHE ca IO-BHCOKH OT CIIpaBEIIUBaTa
IIcHAa Ha HETHUTE aKTMBH HA NPUIOOUTOTO JIBIIEPHO APYKECTBO. BCsko MpeBHIlieHUE HA IeHATa HA MPUI00UBaHE
HaJ Jejla Ha npuo0uBaIivs B HETHATa CIIPaBEIIMBA CTOMHOCT HA pa3srPaHUYMMHUTE aKTHBH, MACHBH U YCIIOBHHU
3abJDKCHUS KBbM JlaTaTa Ha HpI/IIlO6I/IBaHe MMpeACTaBIABa IOJIOKUTCIHATA pEeIyTaluAad U CC€ MpHU3HABA KAaTO aKTHUB.
[MonoxurenHata pemyTranus ce OIEHsIBa ITbPBOHAYAIHO TI0 II€HA HAa MNpUAOOMBaHE, KOSTO NPEACTaBIISBA
MPEBUILICHUETO Ha IICHAaTa Ha MPUAOOMBaHE HaJ Jeja Ha NMPUAOOHMBAIIUs B HETHATa CIIPaBelIMBa CTOHHOCT Ha
pasrpaHN4nuMUTEC aKTHUBU, ITACUBU U YCIIOBHU 3aIbJIDKCHUA.

Crnen mbpBOHAYAIHO MPU3HABAHE peNyTalusaTa, NpuaoOuTa B OM3HECKOMOHMHAIMS, C€ OLCHSABA IO IIEHA Ha
npua0OMBaHe MUHYC HATPyIaHUTE 3aryOu OT 00e3IeHKa.

Penyranusra, npugo0uTta B OM3HECKOMOMHAIIMS, HE CE€ aMOPTU3Upa. BMecTo TOBa, BEAHBK TOAMIIHO HIIH MO-YECTO
Ce W3BBPLIBA MPOBEPKAa HA pEImyTaUusATa 3a 00e3leHKa, aKo ChOMTHS MM HPOMEHH B OOCTOSTEICTBATa JaBaT
MHIMKALNH, Y€ TSI MOXe Ja € 00e3leHeHa.

AKO IenbT Ha NpUAOOMBaIINS B HETHATa CHpPABEAJIMBa CTOMHOCT HA Pa3rpaHUYMMHTE aKTHBHU, MTACUBH U YCIIOBHU

3aAbJDKCHUs, HaJIBHUIIIaBa II€HATA Ha HpI/I):[O6I/IBaH€ Ha 6I/I3HCCKOM6I/IHa]_II/IHTa CC MpCpasrickKaa HﬂeHTH(bHKaHHHTa u
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OLIEHKAaTa Ha Pa3rpaHUYUMUTE aKTHBH, IACHBU U YCJIIOBHM 33bJDKEHUS HA IPUIOOMBAaHUS U OLICHKATa Ha LieHaTa Ha
npuaoOuBaHe Ha KOMOHMHALMSTa W BCSKO IIPEBUIIEHHE OCTABAINO CJEl TOBa IpepasriekIaHe ce IPHU3HaBa
He3abaBHO B medanbara win 3ary0ara.
Ilpuoobusane na OvugepHu opyscecmaa
[Ipn nmpunoOmBaHe Ha ABIIEPHO APYXKECTBO (Ipenmpuarue) oT I'pymara mpu Om3HEC-KOMOMHAIIMK C€ M3MOI3Ba
METOABT Ha NpuAoOuBaHe (MOKYNKO-Ipoaaxo0a). [IpexBbpiacHOTO Bb3HArpakIEHHE BKIIOYBA CIpaBEIIMBaTa
CTOMHOCT KBbM JlaTaTa Ha pa3MsHaTa Ha MPEAOCTABEHUTE AKTHUBH, BBb3HUKHAIMTE WIIM MOETH 3aJBJDKCHUS W Ha
U3JaJcHUTE WHCTPYMEHTH Ha COOCTBEH KamuTall OT NPUAOOMBAIIOTO JPY>KECTBO, B 3aMsHA Ha IMOJY4YaBaHETO Ha
KOHTpOJIa HaJ NPUAOOMBAHOTO APY>KECTBO. Ts BKIIIOYBA M CIIPaBeIMBaTa CTOMHOCT Ha BCEKH aKTHB WJIM I1AaCHUB,
KOMTO ce sBSiBa pe3ysTaT OT CHOpa3syMEHHE 3a Bb3HAarpakAeHHe MoJ ycioBue. lIpexkuTe pazxoam, CBbpP3aHH C
npua0OUBaHETO, Ce IPU3HABAT KAaTO TEKYIIHU 32 IEPHO/a, B KOWTO T€ ca U3BBPIICHH, C M3KIIOUYCHHE Ha Pa3XOJuTe 32
eMHCHsl Ha JBJITOBM WIM HHCTPYMEHTH Ha COOCTBEHHUS KaluTall, KOMTO C€ MpPHU3HABAaT KaTO KOMIIOHEHT Ha
COOCTBEHUS KaruTall.
Benuky npupoOWTH pasrpaHHMYMMK aKTUBH, TIOETH MACUBH W YCIOBHHUTE (M3KPUCTANM3UPAIH) 3abJDKEHHUS B
Ou3HeC-KOMOMHAIMATA, Ce OLEHIBAT IbPBOHAYAIIHO 110 TSAXHATA CIIPaBeUIMBa CTOWHOCT KbM JaTaTa Ha pa3MsHata.
Bcesiko npeBumenne Ha c60pa OT IPEeXBBPICHOTO Bb3HATPaKIACHUE (OLIEHEHO 110 CIIPaBeUInBa CTOMHOCT), CyMaTa Ha
HEKOHTPOJIUPAIIOTO Y4acTHEe B NPUAOOMBAHOTO MpPEANPHITHE M, NPHU NpUAOOHMBaHE HA €Tallu, CIPaBEAIMBATa
CTOMHOCT Ha JaTara Ha IpUIOOMBAaHE HA IMO-PAaHO MPUTEKABAHOTO KAIHMTAIOBO y4yacTHE B NPHAOOMBAHOTO
OpeanpusTue, Haj NPUAOOMTUTE pa3TpaHUYMMU aKTHBM W IOETH IACHBH HA IPUAOOMBAINOTO APYKECTBO, CE
TpeTUpa U NpU3HAaBa KaTo pemyTanusa. AKO IelbT Ha NPpUAOOMBALIOTO APY>KECTBO B CIpaBeIMBaTa CTOMHOCT Ha
HETHUTE NMPHUIOOUTH pasTpaHWYMMH aKTHBH HAJBHIIABA LIEHATAa Ha NpUA0oOMBaHE HA OM3HEC-KOMOMHALMATA, TOBA
NpPEBUIIEHHE C€ IIpU3HaBa He3a0aBHO B KOHCOJNMAMpPAHUS OTYET 3a JAoXoguTe Ha I'pymara B crarusara
“nevanoOwu/(3aryou) ot mpumoOuBaHe Ha/(0CBOOOXKIaBaHE OT) IBIIEPHH ApYykecTBa’. Bciako HEKOHTpOIHMpaIio
ydacTue npu OuM3HEeC KOMOWHAIMs Ce OIICHsSBAa Ha 0a3a MeToja “NpOIOPIMOHAJICH [ B HETHUTE aKTHUBU Ha
npuI00MBaHOTO JIPYKECTBO.
Koraro 6u3Hec koMOMHAIIMATA IO TPUIOOMBAHETO HA JBIICPHO JPYKECTBO C€ OCHIIECTBSABA Ha €TalH, Ha JaraTa Ha
npuaoONBaHe BCUYKH TPEAWIIHA HWHBECTUIUH, IbPXKaHW OT MPUAOOMBAIINs, C€ IMPEOICHSBAT 10 CIPaBeJInBa
CTOMHOCT, KaTO MOJy4YeHUTE e(eKTH OT Ta3u MPEOIeHKA ce TIPU3HABAT B TeKyllaTa revanba uin 3aryba Ha ['pynara,
CHOTBETHO KbM “‘(PpHHAHCOBM MNpUXOAX~ W “‘(UHAHCOBH pa3zxoau’ WU ,JeqanOn/(3ary0u) OT acolMHpaHO
JPY’KECTBO”, BKJI. BCHUYKH MPEIUITHO OTYETEHH e(PEeKTH B JPyruTe KOMIOHEHTH Ha BCEOOXBATHHUS JOXOI Ce
PEUMKIUpAT.
IIpoodasicba na Ovugepnu Opysicecmsa
[Ipu nponax6a nm apyra ¢popma Ha 3ary6a (TpaHcdep) Ha KOHTPOJ BbPXY IBILEPHO APYKECTBO:

v OTnucear ce akTMBUTE M TacMBuTe (BKJI. aKO HMMa MPMHAJJIEXKAIa PEIyTalus) Ha JbIIEPHOTO

JpPY>KECTBO 1o OajlaHCOBa CTOMHOCT KbM J1aTaTa Ha 3arybarta Ha KOHTPOJ;

v Ornucea ce HCKOHTPOJIUPALIIOTO YUaCTHUC B TOBa ABILICPHO APYKCECTBO IIO OajaHCOBa CTOMHOCT B
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KOHCOJIMIUPAHUST OTYET 32 (PMHAHCOBOTO CHCTOSHUE KBbM JaTaTa Ha 3arybara Ha KOHTpOJa, BKIL
BCHYKH KOMITOHEHTH Ha JIPYT BCEOOXBATEH JTOXOI, CBbP3aHH C THX;

v' TlpusHaBa ce MOTy4EHOTO Bh3HATPAXKAEHHE TI0 CHPaBEIMBa CTOMHOCT OT CAENKATa, CHOUTHETO UIN
orepauusTa, 10Besa 70 3arybaTa Ha KOHTPOJT,

v’ Peknacuduuupar ce KbM “Tiedanon uix 3aryOu 3a TOAMHATa”, WIH Ce TPaHC(EpUpaT JUPEKTHO KbM
HATPyMaHW TeYaiOW BCHUYKM KOMIIOHEHTHM Ha COOCTBEHHUS KamUTal, MPEICTaBJISIBAIIN
Hepealn3upaHu TOXOJH WK 3ary0r — ChIIIacHO M3MCKBaHMATA Ha choTBeTHUTE MCDO, mox yuuTo
npaBuia IonaaaT Te3u KOMIOHEHTH Ha COOCTBEHHSI KalluTal;

v' TlpusHaBa ce BCsKa pe3ysTaTHA pasiMKa KaTo “Hedantda uim 3aryba oT ocBobosxkaaBaHe (mpoaax6a)
Ha IBIIEPHO APYXKECTBO B KOHCONUIMPAHUS OTYET 32 BCEOOXBATHHUS NIOXOJ, MPUHAAJIEKAIIa Ha
JIPY’KECTBOTO-MaKKa.

v' Ocrananure 3a ObpXkaHe [s10Be, (OPMUpAIM HMHBECTHIUM B ACOLUUPAHH JPYXKECTBA WU
WHBECTUIIMM Ha pPa3MoJIOKEHHE M 3a Mpoaax0a ce OLEHSBaT MbPBOHAYAHO IO CIpaBeInBa
CTOMHOCT KBbM JaTaTa Ha mpoaax0aTa W B TIOCJIEACTBHE C€ OIICHSABAT IO pela Ha MpHeratra oT

I'pynara cueToBOHA MTOIUTHKA.

AconuMpaHy NpeANpUsATHS

ToBa ca ApyxecTBa, B KOETO MHBECTHUTOPBHT (KOHKPETHO - IPY)KECTBOTO-MalKa) yIpaKHsABA 3HAYUTEIHO BIUSIHHUE,
HO KOETO HE MPEJCTABIsIBA HUTO IBIIEPHO APYKECTBO, HUTO CHbBMECTHO JIPY>KECTBO Ha HHBECTUTOPA.

3HAYNUTEIIHO BIMSHUE € IPABOTO HA YYaCTHE [IPU B3EMAHETO HA PEIICHHs, CBbP3aHM ¢ (PMHAHCOBATA U OllepaTHBHATA
NOJUTUKA Ha MPENNPHUSITHETO, B KOETO € MHBECTUPAHO, HO HE € KOHTPOJI WM ChbBMECTEH KOHTPOJ BBPXY Ta3H
nojutuka. OOMYaiiHO TO € HaJMLIE NpU: a) IPUTEKABAHE, IPSKO MM KOCBEHO OT CTpaHa HAa MHBECTUTOPA Ha JSUIOBE
(axoun) ot 20% 10 50 % ot KanuTana Ha IPY>KECTBOTO, B KOETO € MHBECTUPAHO (BKII. IT0 CHJIaTa Ha CIIOpa3yMEHHE
MEXIY aKIHOHEpH) W, 0) B JONMBJIHEHHE, WHBECTUTOPHT MMa NPEACTABUTEICTBO B YNpAaBJsABaIlUs OpraH Ha
JIPY>KECTBOTO, B KOETO € MHBECTHPAHO W/WJIM y4yacTBa B IIpolieca Ha B3eMaHE Ha PELICHUATAa MO0 OTHOLICHHE Ha
NOJIMTUKATa U CTPATETusATa Ha OPYKECTBOTO, B KOETO € MHBECTHPAHO, W/WIN Ca HAJUIE ChLUICCTBEHH OIEPALIUH
MeX/1y MHBECTUTOPA U APY>KECTBOTO, B KOETO € HHBECTUPAHO.

ACOLMUPAHOTO JIPY’KECTBO C€ BKIIIOYBA B KOHCONIMAMPaHUs GrHAHCOB oT4eT Ha ['pymaTa, Kato ce mpuiara MeToJia
Ha cOOCTBEHHMsI KamuTaj - OT JaraTa, Ha KOSATO € MPHUI00UTO 3HAYUTEIHO BIUSHHE OT MHBECTUTOpPA (KOHKPETHO —
JpYy’KeCTBOTO - Malika) U clupa Ja Ce BKJIIOYBA upe3 TO3M METOJ WM OT Jarara, KOrarto IpYy>KECTBOTO Ce€
TpaHchopMHpa B IBIIEPHO, WIH OT Jararta, Ha KOSTO ce€ MpHUeMa, Y€ 3HAYMTEITHOTO BIHMSHUE € MPEXBBPICHO OT
WHBECTUTOPA HA TPETH JIHIIA.

CrnuchKbT Ha acOIMMPAHUTE JOPYKeCTBa e mpencraseH B [Ipunoxenne 1.

Caenku ¢ HEKOHTPOJIHUPAIIO ydacTue

IIpoMenn B ydacTHeTO Ha KOMIIAHUSATa-Maiika B COOCTBEHOCTTAa Ha IBIICPHO MPEIIPUATHE, KOUTO HE BOMIST 10

17



»AJIBEHA” AJ]
Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

3aryba Ha KOHTpPOJ, C€ OTYHTAT KaTO OMEpaIlii ChC COOCTBEHHWS KaluTall, T.€. ONEpPallié ChC COOCTBEHHIIUTE B
KauyecTBOTO WM Ha coOcTBeHHWnH. llpm TakmBa oOcrosiTencTBa, OalaHCOBHTE CYMH Ha KOHTPOJHUPAIINTE M
HEKOHTPOJIMPAIIN yJacTHs C€ KOPUTHPAT, 3a /Ia C€ OTPa3AT MPOMEHUTE B OTHOCUTEITHUTE UM YYacTHS B ABILICPHOTO
npennpuarie. Bedka pasnmka MeXAy cymara, ¢ KOSTO C€ KOPUTHpaT HEKOHTPOIHMpAIIATE YYacTHs, KakTo M
CIIpaBeIMBaTa CTOWHOCT HAa TUIATEHOTO WM TMOJMYYeHO BBh3HArpaKIEHHE, ce MPHU3HAaBa IUPEKTHO B COOCTBEHUS

KalmuTall U CC OTHACsA KbM CO6CTB€HI/IHI/ITC Ha KOMIIaHUSATa-MaiiKa.

[Ipomax6a Ha YacT OT MHBECTHIIMS B IBIIEPHO MPEAINPHUSITHE, KOSATO BOAM A0 3aryda Ha KOHTPOI — OCTATHYHOTO
ydacTHe ce MPEOoIleHsBa 0 CIIpaBeaInBa CTOMHOCT. Pasnmukara Mexay crpaBelyiiBaTa CTOHHOCT W OallaHcoBarta

CTOWHOCT € Tiedanfa wiu 3aryba ot mpogaxoara.

2.3. IIpuHUIMI-PeanoJioKeHne 3a eiicTBAI0 MpeanpusiTHe

[MpuHIMITBT-TIpEINONOKEHNE 3a JNEWCTBAINO MpeAnpusiTHe € (yHIaMEHTaJeH NPUHIUI IMPH HM3TOTBSHETO Ha
¢unaHcoBuTe OoTYeTH. CHITIACHO NMPHHIMIIA-IPEANIONOKEHNE 32 ASHCTBAIO MPEANpUsiTHE, [ pyrnaTa 0OMKHOBEHO ce
pasriiexzia KaTo MpOIbJDKaBalla IeHHOCTTa ch B 0003pmMo Objaerie 0e3 HaMepeHHWe WM HEOOXOAMMOCT OT
JMKBHUIAIMS, IPEYCTAHOBSIBAHE HA CTOMAHCKaTa JIEHHOCT MM ThPCCHE Ha 3alllUTa OT KPEAUTOPHTE, BCIEACTBUE HA
CBILECTBYBAIIM 3aKOHU WM IPYTH HOPMAaTUBHU pa3nopenou. ChOTBETHO, aKTUBUTE U NACUBUTE CE€ OTUMTAT Ha 0a3a
BB3MOXKHOCTTa Ha ['pymaTa a peaqu3upa akKTHBHUTE U Ja YPEId MacHBHTE CU B HOPMAJIHUS XOJ Ha OusHeca. [Ipu
OLICHKAaTa 3a TOBa Jajii MPUHIHIA-TIPEANIONOKECHNE 3a ACHCTBAIO NPEANPHATHE € YMECTEH, PhKOBOACTBOTO B3eMa
OpeaBH] LsIaTa HANWYHA HHPOpMaIHUs 32 0003pUMOTO OBbJiele, KOsITO 00XBalla oHe, HO HE ce OrpaHuYaBa caMo
110, IBaHAJIECETTE MEcela OT Kpasi Ha OTYETHHS NEPUOJ.

Konconuaupanuar GUHAHCOB OTYET € M3rOTBEH HA MPUHIIUITA-TIPEIIONOKEHUE 3a IEHCTBAIO NPEIPUITHE, KOUTO
npezmonara, ue ['pynara e npobibky IeHHOCTTa ¢ B 0003puMoTo Objeie. [ pynara uma HCTOpHS Ha TevesHBIIa
JISHHOCT ¥ CBOOOICH JAOCTHII JI0 (PMHAHCOBU PECypPCH.

Bw3zoeticmeue na COVID — 19

PBKOBO/IICTBOTO BHHMMATENHO aHanM3upa epeKTUTe OT MaHIAeMHATa BBpPXY AeiHocTTa Ha ['pynara. ['pymara
M3IBJIHIBA BCUYKH HAJIOKEHM MEPKHM BBbB Bpb3Ka ¢ npeamasBaHe oT Covid -19 karto ppKOBOACTBOTO € CH3AAI0
OpraHuszalys C el OCUTYpsIBaHE Ha HEMPEKhCHATOCT Ha PaOOTHHS MPOIEC ChOOPAa3HO CUTyalusTa Karo B TOBa
YHUCIIO ca:

- BeBexngaHe Ha cucrtema Ha pabota B mpuChcTBeHa M HemprchcTBeHa (home office) dopma, 3a Bcuuku
CITy’)KUTEIH, YHUTO CITyKeOHH 33 IbJDKEHUS ITO3BOJISIBAT TOBA;

- CscTaBsHE Ha KOMHUCHS 32 MpeJIpUeMaHe Ha BCUYKH (aKTHUECKH JEWCTBHS MO BHEIPSBAaHE U KOHTPON Ha
paspaboten I1JIAH 3a ne3suHGEKIMOHHM MEpPONpUATHS B OOEKTHUTE ¢ OOIIECTBEHO NpeaHa3HAUYCHUE Ha
TEPUTOPHATA HA KOMILICKCA;

IpenBu, obIIaTa HECUTYPHOCT MPH CEraliHaTa HeONaronpusTHa HKOHOMUYECKa CUTyalusi B ycinoBusata Ha Covid-

19, P’bKOBOJICTBOTO € B3CJI0 NPEBAHTHMBHHU MCPKU 3a ONTHUMU3UPAHE Ha OIICpaTHBHATaA )IGfIHOCT n CJIICABAaHC Ha

18



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

CTpaTerus, CbcpeIoTOYCHa BhPXY OCHOBHUTE KOMITETEHIINY Ha [ pymnara mpeanpustusi.

3a KOMIICHCHUpPAaHE MW IIPCOJOIIBAHC HAa HaMaJICHUCTO Ha IPUXOAUTE Ca IPCAIIPHETH JIEHCTBUS B CICOHUTE

HaIlpaBJICHUS:

npepasriiexaade Ha OM3HEC IJIaHOBeTe M pa3paboTBaHE Ha CTpaTerud 3a AEHHOCTTa Ha Jpy’KecTBaTa B
I'pynara;

OorpaHHUYaBaHe Ha MHBECTHULIMOHHU Pa3XOIW U pa3cpoyBaHe Ha TEKYIIM M OBJCIIN 3aAbDKCHUS BbB BPB3Ka C
W3IIBITHEHU IPOCKTH;

ONTUMH3HpPAHE Ha OTIEPATUBHU Pa3XOJIH Ype3 aHAIH3 Ha MPOAAXKOUTE;

AKTUBHA KOMYHHUKAIHs C TYpOIIEpaTOPUTE 3a IOTOBAapsIHE HA IUIAIIAHUATA U I'bBKaBa MOJMTHKA 32 OTJaraHe Ha
NpeAmyiaTeHl pe3epBalyy, Clia3Baiiku IpyruTe yciaoBus (1ieHa, OTCThIKA, XOTeN U T.H.);

KOHTaKT C BCHYKH T'OCTH, 3alKCANIM Tpe3 TUPEKTHUTE KaHalH (CaiT, KOJ LEHThpP, MEHWIKBPH) Ha AnOeHa 3a
YTOUYHSIBaHE Ha TapaMeTpHu 0 NPEXBHPIISHE Ha HETIOI3BaHH PEe3ePBaIMH 3a CIICABAL CE30H MJIH MOJyJYaBaHe Ha
Baydyep B PaBHOCTOMHOCT Ha 3allaTeHa cyma, C I[IeJ 3ala3BaHe KOPEKTHOCTTa KbM TSAX U JAOOPOTO UME Ha
¢upmara npes 00IIECTBEHOCTTA,

pa3paboTeHu ca CLEeHapuH 3a HAMAaJCHHE Ha KalaluTeTa M CBBP3aHUTE Pa3xoAu IpHU CHaloBe B 0OeMuTe Ha
MpoAaKOuTE;

I'pynara e mnomyuyuina Abp>KaBHH KOMIIEHCALUMHM MO 00siBeHUTE OT [IpaBUTEICTBOTO MEPKH 3a KPAaTKOCPOYHA
MOJIKpeIa 3a 3aeTOCT B OTroBOp Ha manaeMusita ot Covid -19;

I'pynara mosiyuyd HamajeHWE HA KOHLECUOHHHUTE TaKCHU II0 CKIIOYCHHTE JOroBOpHM ¢ MHUHHCTEPCTBO Ha
TypHU3Ma;

CKJIFOUEHH Ca CIIOpa3yMEHUs ¢ OaHKUTE KPEAUTOPH M THPIOBCKU MApTHHOPHU 3a PAa3CpOUBAHE HA IJIALIAHHUSA T10
3a€MH U THPTrOBCKH 33 bIKCHHUS;

HebnaronpusatHoro Bb3neiictBue Ha COVID-19 3a Typmsma npoxwixu u mpe3 Ceson JIato‘2021, xato
MOCTBIUICHUATA OT MPOJIAXKON Ha TYPUCTHUECKU U JIPYTH YCIYTH, KOUTO JPYKECTBOTO €XKETOJHO U OOMYaWHO
MPeIOCTaBs ca HaMaJeHH, HO Oenexat pbet crpsamo Ce3on JIsto2020.

HpyxecTBoTO O4akBa Jia moHece 3aryou ot mangemwusta Covid -19. PpkoBoncTBoTO Ha JlpykecTBOTO Iie
NPOABIDKM 2 HaOJloJaBa MOTEHIMAIHOTO BB3JACHCTBHE W IIlE TMpeInpueMe BCHYKA BB3MOXKHU CTBIKH 32
cMekyaBaHe Ha eBeHTyannute edextu. [Ipe3 2020 roguna B ciencteue Ha nanaemus ot KOBUJI-19, kosto
obxBaHa cBeTa, B AubeHa Oeme cb3JajieHa cTpaTerusi 3a paboTa BBB Bpb3Ka C HEJOIMyCKaHe
pasmpoctpanennero Ha COVID-19. PrroBoacTBoTO Ha J[py’KECTBOTO M3BBHPIIBA €XKEAHEBEH MOHUTOPHHT Ha
uHpopMaruaTa npeacraBsHa or CBETOBHATa 3J[paBHA OpraHU3alMsg M HEWHOTO aJanThpaHe KbM CTPaHHTE
uiieHKH Ha EBpomelickusi cbio3, kKaTo (OKyCHpaiKi ce BbpPXY TOBa, C€ aJalTUpa BCHUYKO INPUIOKUMO B
NpOLIESYpPUTE M MEPKHUTE 3a 0e30IacHOCT, Clie/l ChITIaCyBaHE ChC 3JIPaBHUTE BIACTH M NPABUTEICTBOTO HA

Peny6iinka boarapus.

19



»AJIBEHA” AJ]
Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

2.4. CpaBHHUTEJHU TaHHU

I'pynara npencTapsi cpaBHUTENHA HHPOPMAIUS BbB (PMHAHCOBHTE CH OTYETH 3a eJHa MpeaxojaHa rojuHa. Korato e
HEOOXOIMMO, CPaBHUTEIHHUTE JaHHU Ce PEKIacH(UIMPAT U TPEU3UUCIABAT, 32 J]a C€ MOCTHTHE ChIIOCTABUMOCT
CIPSIMO TIPOMEHH B TIPEJICTABSIHETO B TEKYIIUS Mepuojl. ['pyrnara U3roTssl U MpeCTaBsi KATO KOMIOHEHT Ha MBITHUS
KOMITJICKT Ha KOHCOJNHJMPAHUTE (DUHAHCOBH OTYETH M KOHCOJNHUIMPAH OTYET 32 (PUHAHCOBOTO CHCTOSIHUE KBM

HAYaJIOTO Ha HAl-paHHUSA CPABHUTENICH MIEPHUO/, KOTATO:

* T4 Ipujara C4€TOBOAHA IOJMTUKA CbC 3adHa JaTa, INpaBH MPEHU3YHCICHUC CHC 3alHa JaTa Ha CTaTUU B CBOUTC
KOHCOJIMAUPpAaHN (I)I/IHaHCOBI/I OTYCTH HJIKM KOraTo npexnacndmunpa CTaTuu B CBOUTC KOHCOJIUAWPAHHU q)HHaHCOBI/I

OTUYCTH, U

* IIpuj1aran€To ChbC 3aaHa AaTa, IPEU3YUCICHUETO HUIIN HpeKJ'IaCI/I(l)I/IHI/IpaHCTO OKa3Ba CBUICCTBEHO BJIIMSHUE BBHPXY

I/IH(I)OpMaHI/ISITa B KOHCOJIMAUPAHHA OTUET 3a (I)I/IHaHCOBOTO CBbCTOAHNEC KbM HAYAJI0TO Ha NPEAXOJHUA IICPUOI.

2.5. (I)ymclmona.lma U OTYETHA BaJIyTa Ha MPeACTaBAHE

Bbwarapckure apyskectBa ot [pynaTta BoAST CBOMTE CUETOBOIHH peructpu B Obiarapcku jieB (BGN), koitto mpremat
KaTo TsAXHa (DYHKIMOHATHA W OTYETHA BaJyTa Ha MpE/ACTaBsHE. 3aArPaHUYHUTE JPYKECTBA OpPTraHU3MPAT CBOCTO
CYETOBOJCTBO U OTYETHOCT CHIIIACHO U3UCKBAHMATA HA ChOTBETHOTO MECTHO 3aKOHOJATENICTBO U IOIbPKAT CBOUTE

CUCTOBOJHHU PErUCTPU B CbOTBETHATA MCCTHA BaJIyTa.

JlaHHUTE B KOHCOMUAMPAHUS OTYET U MPUIIOKEHUATAa KbM HEro ca mpejactaBeHu B xwisiau JieBa (BGN,000), ocBen

aKo He € OCOYEHO JIPYro, KaTo OBJIrapCKusT JIEB € IPHET 3a OTUETHA BallyTa Ha IpeJCcTaBsiHe Ha [ pymnaTa.

OtueTnTe Ha 3arpaHUYHNTE IPY>KECTBA CE MIPEU3YHUCISIBAT OT MECTHA BaIyTa B OBJITAPCKH JIEB 3a LETUTE HA BCEKH
KOHCOJINAMPaH (PMHAHCOB OTYET ChITIACHO NMOJUTUKATA Ha [ pymnaTa, KosATo BKIIIOYBA!

a) BCUYKHM aKTHBU W MACHBU CE€ MPEU3YMCIIABAT B IPYyIOBaTa BaIyTa MO 3aKJIIOYUTENIEH KypC Ha MECTHaTa BallyTa
CIIpsIMO Hesl KbM 31 nexeMBpH;

0) BCHYKM NMPHUXOJHHU U PasxOJHH IMO3ULHMH C€ NMPEU3UYMCIIIBAT B IPyNoOBaTa BalyTa IO CpeleH Kypc Ha MECTHaTa
BaJIyTa CIPSIMO Hes 3a IIepHo/a Ha OTYETA,;

B) BCHUKH IOJIyYEHU KYPCOBH PA3IMKH B PE3YNTaT Ha NPEU3UMCIICHUATA CE IPU3HABAT U NPEACTaBAT KaTO OTIACNICH
KOMITIOHEHT Ha COOCTBEHHS KanuTall B KOHCOJUAUPAHUS OTYET 32 (PUHAHCOBOTO CHCTOSHHE, HETHO OT €EeKTUTE Ha
OTCpPOYEHHTE AAHBIU — ,,p€3€PB OT MPEHU3UNCIICHUE BbB BaJyTaTa Ha IPECTAaBsIHE HA UYK/IECTPAaHHH JEHHOCTH, U
I) KypCOBHUTE pazIUK{ TMOJyYeHH B pe3yaTaT Ha BaJIyTHOTO TPEU3YHCIEHHE Ha HETHAaTa WHBECTHIHS B
3arpaHUYHATE (JY>KIECTPAHHUTE) APYKECTBA, 3a€AHO ChC 3a€MUTE M JPYTd BaJTyTHH MHCTPYMEHTH, MPHUETH 32
Xe/K Ha Te€3W WHBECTHIINH, C€ IPEACTABIT TUPEKTHO B COOCTBEHUS KaITUTAJ.

IIpu ocBoOoxnaBane (mpomaxba) OT dyKIecTpaHHA ACHHOCT (IPY>KECTBO) KyMyJaTUBHATA CyMa Ha KYPCOBHTE
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pa3IMKH, KOUTO ca OWJIM OTYCTEHH JUPEKTHO KAaTO OT/AEJCH KOMIIOHEHT B KallMTalla, Ce MPU3HABAT KATO YacT OT
nevanbara win 3arybaTa B KOHCONMAUPAHUS OTYET 3a Nedan0aTa Wiy 3aryoara u Ipyrusl BCeoOXBaTeH T0XO0/ Ha pel
“nedan6Own/(3aryom) oT mpuaoOMBaHE HAa W OCBOOOXKIaBaHE OT MABIIEPHH IPYKECTBAa, HETHO , TMONydeHa IPH
0oCBOOOXK TaBaHETO (TIpogak0aTa).

Penyranmsara W KOpEKIMUTE JIO CIPaBEIUIMBH CTOWHOCTH, BB3HHKHAIM TIPH TPUAOOMBaHE HA 3aATrPaHUYHO
(d4y’KaecTpaHHO) JPYKECTBO C€ TPETHPAT aHAJOTMYHO KAKTO aKTHBUTE M TACHBUTE Ha TOBa JPYKECTBO M Ce

MMPEU34YnCIAABAT BbB BaJlyTaTa Ha IIPECACTABAHC 110 3aKIFOUUTECIICH KYPC.

OyHKIMOHAIIHATA BaldyTa Ha JpyxkecTBara OT l'pymara B beiarapus u OT4eTHATa BallyTa Ha IMPEICTaBSHE B
KOHcoJMMAMpanusi ¢puHaHcoB oTdeT Ha ['pymara e Obarapckusat neB. Ot 1 ronu 1997 r. neBbT € QUKCHpaH B
CBHOTBETCTBHE chC 3akoHa 32 bHb kbM repmanckara mapka B cboTHouienne BGN 1:DEM 1, a ¢ BbBexJaHETO Ha

€BpOTO KaTo o(uIlnaHa BaryTa Ha EBpomneiickust chio3 — ¢ eBpoTo B choTHOomeHrne BGN 1.95583:EUR 1.

[Ipu mppBOHAYANHO NpU3HABAHE, CIEJIKA B Uy)KIECTPaHHA BallyTa Ce 3alKCBa BbB (YHKIHMOHATHATA BAIyTa, KaTO
KbM CyMaTa B UyXAECTpaHHA BajyTa ce€ Ipuiara OOMEHHHUST Kypc KbM MOMEHTa Ha CAEJKAaTa WM OIepalysiTa.
[lapuynuTe cpencTsa, B3eMaHUATA W 3aABJDKCHUATA, KAaTO MOHETapHU OTYETHH OOEKTH, ICHOMHUHHUPAHH B
YyKJIeCTpaHHA BajJyTa Ce OTUYMTAT BbB ()YHKLUMOHAIHATA BaJlyTa, KaTO CE MpHara 3aKJI0YUTEIHUAT OOMEHEH KypC

Ha BHbB xsM 31 gexemBpw.

HeMOHeTapHI/ITC OTYETHH OOEKTH B KOHCOJIMAUpAaHud OT4YET 3a q)HHaHCOBOTO CbCTOSAHHUEC, IIBPBOHAYAIHO
ACHOMHWHHUPAHU B 9YKIACCTpaHHA BalyTa, CC OTUUTAT BbB q)yHKHI/IOHaJ'IHaTa BaJIyTa, KaTo CC Mpujiara ICTOPUICCKHUAT
oOMeHeH KypC KbM JiaTaTa Ha onepanudaTa U 1MocjacABallo HE CC MPCOUCHABAT IO 3aKIOYHUTEIICH KYpC. E(i)CKTI/ITe oT
KYPCOBUTC PA3JIMKU, CBbP3aHU C YPCIKAAHCTO HAa THPrOBCKU CHACJIKU B UYXJACCTPAHHA BallyTa WJIN OTYUTAHCTO Ha
THProBCKU CACIIKU B UYXJACCTpAaHHA BaJlyTa IO KYpPCOBE, KOUTO Ca pa3JINM4YHU OT TC3U, 10 KOUTO IMBbPBOHAYAIIHO Ca
ounu MIPpU3HATHU, KAKTO OT BAJIyTHU 34aCMHU HWJIHN APYT'H q)HHaHCOBI/I Oorepanun C€ BKIIKOUBAT BBB (1)I/IHaHCOBI/IT6

MNpUXOoJau U pa3xoau.

2.6. IIpubau3UTEIHU CYETOBOAHM OLICHKH

WzrorBsHeTro Ha ¢HUHAHCOB OT4YeT MO MeXAyHapOJHUTE CTaHAAPTH 3a (UHAHCOBO OTYHMTAHE, H3UCKBA
PBKOBOJCTBOTO J1a HANpaBH HSAKOM MPUOJIM3UTETHH CYETOBOJHHU OLEHKH U HPEANOJIOXKEHUSI, KOUTO CE OTHACST 10
JOKJIaIBAHUTE aKTHBU M NACHBH, ONOBECTEHUTE YCJIOBHHM aKTHBH M NACHBH, KaKTO M 1O NPHU3HATUTE PAa3XOdu U
mpuxoau 3a Iepuojaa. Te3u HPHGHI/ISI/ITGHHI/I OLCHKH, HAYUCJICHUA W TMPCAINOJIOXKCHUA Ca OCHOBAaHM Ha
I/IH(i)OpMaHI/IS[Ta, KOATO € HaJIMYHa KbM Kpas Ha OTYCTHHA IIEPHUOJ, ITOpaanu KOCTO GBHGHII/ITC (1)aKTI/IT-IeCKI/I pe3yiaTaTn
Onxa MOTIH Ja 6’bllaT pa3jin4yHU OT THIX. KpI/ITI/IT-IHI/ITe CYCTOBOJHHM IIPCHCHKU H HpI/I6JH/ISI/ITeJ'IHI/I OIICHKHN Ca

onoBectenu B [Ipuinoxkenue 2.8.

2.7. CnpaBeajuBa CTOIHOCT
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CrpaBennuBata CTOMHOCT Hal-0O0IO MpeACTaBIsgBa IIeHATA, 32 KOATO SAMH aKTHB MOXKE Ja ObIe pasMEHEH WIH
€HO 3aJbJDKeHNe 1a ObJie N3MIIaTeHO B O0MYaiiHa CelIka MeX/Ty IMa3apHu YIaCTHUIIN KbM JlaTaTa Ha OICHSIBaHE.
CrpaBenuBaTa CTOMHOCT HPH ITHPBOHAYATHO IMPU3HABAHE KATO ISUIO CE PaBHABA Ha IleHATa Ha CHENKaTa OCBEH B
CITy4ad Ha M3KJIFOYCHHUS, B KOUTO:

e (Crenkara e CKJIFOUEHA 10 MPUHYA WK PU POPCMAKOPHU 0OCTOSATEIICTBA

e [la3apbT HA KOUTO ce € ClIydmiia CAeNKaTa € pa3iIuieH OT OCHOBHUS WM HAM-U3TOAHUS Ha3ap

e PasyeTHara €AMHUIIA, NPEICTaBEHAa OT LIEHATa Ha CHENKaTa, ce pa3iiddaBa OT OTYETHATa €AMHHIA 3a
aKTHBA WIN IaCUBA, KOMTO Ce OLIEHsABA 110 CIIPABEUINBA CTOMHOCT.
OmnpenensiHe Ha CIpaBeIMBa CTOMHOCT IPH Ma3apy ¢ HUCKO HUBO Ha AKTUBHOCT
IIpu ma3apyu ¢ HICKO HUBO HA AKTHBHOCT:
e OmpenensHeTo Ha CIpPaBeAIMBa CTOMHOCT 3aBUCH OT (hakTHTE, OOCTOSTEICTBATA U XAPAKTEPUCTUKUTE
Ha Ta3apa ¥ U3UCKBa 3HAUMTENIHA IPELeHKa OT CTpaHa Ha OLIEHUTENs
e (Cpenkurte U KOTUPOBKHUTE MOTaT Jia HE ca MPEACTaBUTENIHH 3a OIpe/IesIHE Ha CTIpaBeIInBa CTOMHOCT
e Heo0xoauM e JOMBIHHUTENEH aHATU3 BBPXY CACIKUTE U KOTUPOBKHUTE. AKO € HeOOXOAMMO Te MOTaT Ja
ObIaT KOPUTUpPaHH, 3a 12 1aBaT [0-5ICHAa KapTUHA [IPU ONPEIEIITHETO Ha CIIPABEIJIMBATA CTOMHOCT
Bsemart ce npeaBu XapakTEpUCTUKATE HA aKTHUBEH Ma3ap, KOMTO yYaCTHHK Ha Ma3apa e B3eMe MpPEeABHUI Ha Jarara
Ha OLIEHKaTa, KaTo:
e [lpennonara yroBopeHa cieiika MeXxay YYaCcTHUIUTE Ha Ma3apa KbM JaraTa Ha OLEHSIBaHEe 10 TeKyIUTe
Ma3apHH YCIOBUS
e [lpennonara caenkara Aa ObJe W3BBPIICHA HA OCHOBHHUS Ta3ap, B MPOTHBEH cly4all Ha Hai-W3rOJHHS
nasap
e 3a He(MHAHCOB aKTHUB CE€ B3eMa IPEABH]] HEroBaTa Hali-e()eKTHBHA MJIM BUCOKa yroTpeda
e 3a macuB OTpa3siBa pUCcKa IMpU HEM3MbIHEHNE, BKIIOYUTEIHO COOCTBEHHS KPEAUTEH PUCK
W3nomnsBane ¢ 11e)1 MaKCUMU3HUpaHe Ha CTOMHOCTTa, € OHOBA M3MOJI3BaHEe HA aKTHB, OT Ma3apHUTE YYaCTHHUIU, KOETO
MaKCHMHU3Hpa CTOMHOCTTA Ha aKTHBA, U KOETO €:
e  ®Du3NYECKU Bb3MOXKHO
e [IpaBHO nomycTUMO
e @OHUHAHCOBO OCBIIECTBUMO
W3nomnsBaHeTo ¢ 1en MakCMMH3MpaHe Ha CTOMHOCTTa OOMKHOBEHO € WAEGHTHYHO C (HO HE BMHAru) TeKyllara
yrnorpeoa .
AKO HAMa OCHOBEH TMasap, M3XOAHATa CJleKa Ce HM3BBPIIBA B HAW-W3TOJHHS Tas3ap, T.e. Ha ma3apa, KOWTO
MaKCHMH3Hpa CyMara, KOSATO Ie Ce MONy4Yd NpHU mpojaax0Oara Ha aKTHBA M CBEX/a 10 MUHIMYM Ha cymara, KOSTO
Ou Omna ruraTeHa 3a MpexBbpIIsiHE Ha TacuBa (Hail-TuKBUIHMS Na3ap 3a AktuBu/[lacuBn)
OcHOBHHTE ¥ Hali-M3TOHNTE TIa3apH Ca €THU U CHIIU B TIOBEYETO CIIydYaH.

[Ipemun/oTcTenkun ce cbabpxar B crpasemnuBara CroitHocT(CC), ako Te OTpa3siBaT XapaKTEepUCTHKA Ha
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aKTUBA/ITaCHBa, KOSITO YUYACTHUIIMTE HA Ta3apa Iie B3eMaT MPEIBHI IIPH CJIeTIKa ¢ aKTHBEH Ta3ap.

IIpunaranero Ha Onoxupawy gpaxmop € 3abpaHeHo - biokupaimr GakTop: KOpEKIHsS Ha KOTHpaHa IleHa Ha aKTHBEH
masap, 3amoTo HUBOTO NMPH HOPMajHa JHEBHA THPTOBHS HA IMa3apa He € JOCTaThyHO Ja abcopOmpa KoIMdecTBaTa
MIPUTEXKABAHH OT MIPEITPHUITHETO.

[Ipu onensiBaHeTo ce CHOMOAABAT OOCTOSITENICTBA U TIPEATIOCTABKH:

e Koraro nma HabmogaeMa ma3apHa IeiHHOCT

e Korarto nma crag B HaOr01aeMara masapHa ASHHOCT

e Korato 0OMKHOBEHO HSIMa MpOCIeanMa Ta3apHa TeHHOCT

e  ®DOKYCBHT € BbpXY TOBa JajJH LIEHUTE MPU CACIKUTE ca chOpMHUpaHU B Pe3yiTaT Ha oOnvaiiHa JeHHOCT (He
MPOAaKOM P TUKBUAINS WK Oe/ICTBYE); aKTHBHOCTTA Ha Ta3apa He € 3abJDKUTENeH (PoKycC.

CrInyTe TPUHIMITH ca TIPHIOKUMHE 3a GHHAHCOBU U HeuHaHCOBU AKTHBH/[lacuBm.

I'pymara u3non3Ba MOIXOAAIIN CIIOpea OOCTOATEICTBaTa METOAM 332 OCTOMHOCTSABAHE, 32 KOUTO MMa JOCTAaThYHO
HAIMYHY JTaHHU 32 OIICHSABAaHE Ha CIIpaBeJINBAaTa CTOMHOCT, KAaTO M3ITOJI3Ba MAKCHMAaITHO ChOTBETHUTE HAOIIO1aeMU
XUTOTE3U U CBEXKAA 0 MUHIMYM H3I0JI3BaHETO HA HEHAOIIOTaeMUTeE.

e Jloxxox Ha mMa3apHHUTE CpaBHEHUS - M3MOI3BAT C€ IIEHW M Apyra nojie3Ha WHPOpMalus, TeHepHpaHa OT
na3apHU CAENKU C UACHTHYHH WM CPABHUMH (T.e. Togo0HN) AxTuBK/IlacuBu

e [logxon Ha Oa3zara Ha pa3XxOAWTE - OTpa3siBa aKTyalHaTa CyMa, KOSTO O ce M3MCKBaja TEKYIO, 3a Ja ce
3aMEHHU TOJHOCTTAa Ha aKTHBa (4eCTO HapUyaHa TEKyllla IIeHa 3a [T0JMSHA)

e [logxox Ha Oazara Ha JAOXOAWTE - MPEBPbHINA OBACIIM CyMH (HAIPUMEP MAPUYHU MOTOIM HIIM MPUXOIU U
pa3xoy) B eWHHA TeKymia (T.e. CKOHTHpaHa) CyMa, KOATO OTpa3siBa TEKYIINUTE Ma3apHU OYaKBAHUS 33 TE3H
ObJIeIIH CyMHU.

Bcuukn akTHBHM W MMacWBH, 32 KOWTO CE€ M3MEpPBa CIIpaBeIJIMBaTa CTOMHOCT WM OTOBECTEHH BBHB (DMHAHCOBUTE
OTUETH Ce KaTeropu3upar B HepapxusTa Ha CIpaBeUIMBaTa CTOWHOCT, ONHCaHa KAaKTO Cle/Ba, Ha 0a3ara Ha Hai-
HUCKOTO HHBO BXOJ, KOWTO € OT 3Ha4YCHHE 32 OI[EHIBAHETO HA CIPABEIMBATa CTOMHOCT KaTO IISUIO.

Mepapxusra Ha CIpaBe/UIMBHTE CTOMHOCTH CE KATErOpPH3Mpa B TPU HMBA HA XHITOTE3H, H3IOI3BAHM MPH METOIMTE 3a
OIICHsSBaHE Ha CIpaBe/UIMBaTa CTOMHOCT. Kareropmsamusta € B pa3jlyHU HMBA B HepapXwara Ha CIpaBelsiMiBaTa
CTOWHOCT Ha 0a3aTa Ha CTENEHTa, B KOSATO BXOMAIIUTE JAHHH 32 M3MEPBAHETO ca HAOIIOJaBaHU W 3HAYEHUETO Ha
BXOJIAIIMTE JIAHHU 33 OLGHABAHETO HA CIIPABEUIMBATA CTOMHOCT B TAXHATA LSUIOCT: MepapXusara Ha CpaBeTHBUTE
CTOWHOCTH TPEAOCTABSIIA HAW-BUCOK PaHr Ha OOsBeHHTE (HEKOPUTHMpAHH) IICHM Ha AaKTUBHUTE Ia3apu 3a
UJCHTUYHH aKTUBU WA TTACUBU (XHUIIOTE3H OT 1-BO HMBO) M HAl-HUCHK - HA HEHAOIIOJaEMUTE XUTIOTE3U (XUIIOTE3H
oT 3-TO HUBO).

Xumnotesn oT 1-Bo HUBO - O6siBeHN (HEKOPUTHPAHH) IEHN Ha aKTUBHUTE Ma3apH 3a WACHTUYHH aKTHBH WJIM TTACHUBH,
JI0 KOWTO MPEANPHUITHETO MOXKE JIa IMa JIOCTHIT KbM JIaTaTa Ha OlCHSBAaHE.

XHIoTe3u OT 2-pO HHUBO - JIpyru XUINOTE3U OCBEH BKIIOYCHHUTE B HUBO 1 OOSIBEHM LIEHHW 32 aKTHB WJIM ITaCUB, KOUTO

ca HaGHIOJIaeMI/I TIPSAKO WUJIN KOCBCHO.
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XunoTe3n ot 3-T0 HUBO — HeHa6JH-OI[aeMI/I XHUIIOTEC3HU 3a aKTHUB HJIM ITaCHUB. HOJIyT-IeHI/I OT TCXHHUKHU 3a OIICHKAa, KOUTO

BKITFOYBAT BXO/IOBE 32 aKTHBA WJIH ITACHBa , KOUTO HE CE OCHOBABAaT HA MAa3apHU JaHHU ( HerazapHH (hakTopn)

Konnenmusita 3a cripaBeynBaTa CTOMHOCT MpeIoiara peanru3upane Ha (UHAHCOBU WHCTPYMEHTH 4upe3 mpoaaxoa.
B moBeueto cimydanm, obade, 0COOCHO IO OTHOIIEHHE HAa THPTOBCKUTE B3eMAaHHUA W 3aTbJDKCHUSA, NETIO3UTHUTE U
Kpeautute, ['pymara odakBa nma peannsupa Te3u (UHAHCOBU aKTHBH W TACHBH Ype3 TAXHOTO IIUIOCTHO 0OpaTHO
U3IIJIallaHe WU PECII. TOracsiBaHE BbB BPEMETO. 3aTOBA TE CE MPEACTABST M0 TAXHATa aMOPTU3UpPyEMa CTOHHOCT.
Cpiio Taka ronsMara 4yacT OT (MHAHCOBUTEC aKTHBU W TMACHBH Ca MM KPAaTKOCPOYHM IO CBOATA CHITHOCT
(THProBcKM B3€MaHUS U 3aJBIDKCHHUS), WM €A OTPa3eHH B KOHCONHMIMPAHHUS OTYET 32 (PMHAHCOBOTO CHCTOSIHUE IO
nasapHa CTOWHOCT (KpeAMTH C MPOMEHJIMB JIMXBEH IPOLEHT), MOpaAd TOBa TAXHATa CIPaBeJIMBAa CTOWHOCT €
NpUOTU3UTETHO paBHA HA OTYETHATA UM CTOWHOCT.

J10KOJIKOTO BCe Ollle He CBHIIECTBYBA JOCTATHYHO Ma3apeH OIMUT, CTAOMIHOCT U JIMKBUAHOCT 32 MOKYNKH U MPOAaXOn
Ha HSKOM OT IpUTekKaBaHWTe OT ['pynara (UHAHCOBM aKTHBU WM TMACHBH, 33 TAX HAMA AOCTATHYHO M HAACKIHH
KOTHPOBKH Ha Ma3apHU LIEHH.

PwvroBogcTBoTO Ha ['pymara cumTa, We mpH CHUIECTBYBAlIMTE OOCTOSTENCTBAa INPEACTABEHUTE B OTYETa 32
(hMHAHCOBOTO CHCTOSIHUE OIEHKM Ha aKTWBUTE M MACHBHUTE Ca Bh3MOXKHO Hal-HaJIEXKIHU, aJeKBATHU U JJOCTOBEPHU
3a menuTe Ha (PMHAHCOBATa OTYETHOCT W ca OJIM3KO JI0 TAXHATA CIPaBeINBa CTOWHOCT, B 3aBUCHMOCT OT TEXHUST

xapakrtep u marypuret ([Ipunoxenue 2.8).

2.8. Kpumuunu cuemoeoonu npeyeHku u npUOIUIUMETHU OUEHKU

Ilonesen jcusom na OvizompaiHume MamepuaIHu AKMUGU

PrroBonCcTBOTO Ha I'pymara omnpenens O4akBaHUS IOJE3€H XUBOT M aMOPTU3ALMOHHUTE HOPMHU, NpUJIaraHu IpH
HAa4yUCJISIBAHE HA PA3XOJUTE 3a aMOPTU3alUM, CBBP3aHU C IMPUTEKABAHWUTE NIBITOTpPAiiHM akTuBU. Tasu
NpuOTU3UTEIHA OlleHKa ce 0a3upa Ha TPOEKIUS HA JKU3HEHHS IMKBJI Ha aKTUBUTE. s MOXKe Ja ce NMPOMEHHU B

3HAUMTEJIHA CTEIICH B Pe3yJITaT Ha MPOMEHH Ha Ma3apHara cpea u Apyru pakTopH.

06831481-"((1 Ha umomu, MAWUHU U COOPBIHCEHUA

KbM maraTta Ha Bceku roauiueH (UHAHCOB OTYET PHKOBOJCTBOTO Ha I'pymara opranusupa mnperien 3a o0e3leHKa Ha
UMOTH, MAIlUHU M CBHOPBXKEHHUS. AKO Ca HalMle TaKWBa WHIMKATOPU dYe MpHUOJIM3UTENTHO OIpeaeneHara
BB3CTAaHOBHMa CTOMHOCT € TI0-HHUCKa OT TSXHATa MPEHOCHA CTOMHOCT TO MOCJEIHAaTa ce N3MKCBA 10 Bb3CTaHOBUMATa
CTOWHOCT Ha aKTUBUTE. Bbh3cTaHOBMMATA CTOMHOCT HA NMOTHTE, MAIIMHUTE U ChOPBIKEHUS € TI0-BUCOKATa OT JIBETE!
CHpaBeAiMBa CTOMHOCT 0Oe3 pa3xoAr 3a Mpojak0a WK CTOMHOCT mpu ymnorpeda. 3a ompenesssHeTO Ha CTOHHOCTTa
npu ynorpeda Ha akTUBUTE OBACUIMTE MAPUYHHU MOTOLM CE AUCKOHTUPAT OO0 TAXHATA HACTOSIIA CTOMHOCT KaTo Ce
IIpuiara JUCKOHTOBA HOpMa IpEeAU AAHBLU KOSATO OTpa3siBa TEKYILIUTE NAa3apHU YCIIOBUA U OLICHKH HA BpEMEBATa
CTOMHOCT Ha IapHUTe W PHCKOBETE CICIIM(DUIHN 32 ChOTBETHHUS aKTHUB. 3aryOuTe OT 00e3leHKa Ce OTYUTAT B OTYETa

3a meyaybara WM 3arybaTta M Jpyrus BCeOOXBaTeH JOXOJI OCBEH ako 3a JaJeHHMs aKTHB HE ¢ (opMHpaH
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npeoleHbuUeH pe3epB. ToraBa o0e3IeHKaTa ce TpeTHpa KaTo HaMaJleHHe Ha TO3W PE3ePB OCBEH aKO TS HE HAJIXBHPIIS

HETOBUs pasMEP U HAJIBUIICHUETO CE BKIIKOYBA KAaTO Pas3xo/ B OTYETA 3a BCEOOXBATHHS J0XO0M.

AHanm3pT 32 00€31eHKa Ha perryTallus, MaTepHalTHi U APYTH HeMaTepHallHi aKTHBH M3UCKBA OIEHKA Ha CTOMHOCTTA
B ynoTpe0a Ha aKTHBa WJIM Ha €AMHHIIATA TeHepHpalla MapuyHH IMOTONIH, KbM KOHWTO Ca pasNpeneieHd aKTHUBUTE.
OrneHkaTta Ha CTOMHOCTTA B ynorpeda ce IpaBd Hai-Bede Bb3 OCHOBA HA JAVICKOHTHUPAHWUTE MOJIENM HAa MAPUIHHUTE
MOTOIIM, KOUTO M3MCKBAT ['pyrnaTa Jja HanpaBH OLlEHKA Ha OYaKBaHUTE OBJICIIN MAPUYHU MMOTOIU OT aKTHBA WU OT
eJMHUIIATa TeHepHpalla MapuyHY MOTOIH, a ChIO H JIa Ce U30epe MOIXOIII JUCKOHTOB TPOIICHT 33 JIa CE U3YHCITH

HACTOsIIa CTOMHOCT Ha MapuIHUTE IOTOLH.

Obe3yenxa Ha 63eMaHus

Ha Bcska ordeTHa fgata pHKOBOJACTBOTO Ha ['pymarta OleHSBa M OMpeess OYaKBAaHUTE KPEAWTHH 3aryOM Ha
THPrOBCKUTE M JIPyTM B3eMaHHWs Karo B3eMa NpeABHJ IsylaTa pa3yMHa M apryMeHTHpaHa wuH(opMmanus,
BKIIIOUMTENTHO U 3a Obaemy nepuonu. [Ipu oueHkara cu ['pynara oTunta mpomsiHaTa B PHCKa OT HACTBIIBaHE Ha
HEM3ITBIHEHHUE TIpe3 OYaKBaHHUA CPOK Ha (PMHAHCOBUSI HMHCTPYMEHT U ce 0a3upa B 3HAUMTENIHA CTETEH Ha MPOTHO3H,
NpUOTU3UTEHA OIICHKA U MPElEeHKa 32 MaKPOMKOHOMHUYECKUTE YCIIOBHUS, MKOHOMUYECKUSI CEKTOP M TeorpadCKust
PETHOH, OT 3HAUYEHHUE 32 BCEKH KOHTPAreHT, B JOIBJIHEHHE KbM MUHAJ ONHUT M cHeun(UYHH, OTNIEPATUBHU U IPYTU

WHIUBUIYATHU XapaKTEPUCTHKH .

Hemnama peanusyema cmouHnocm Ha mamepuajiiume 3anacu

OmnpenensiHeTO Ha TPOBH3HA(0Oe3yeHKa) 3a MaTepUaHUTE 3allach BKIIOYBA Ipollec Ha oleHKa. bamancosara
CTOHHOCT Ha MaTepUalHUTE 3amacu ce o0e3IeHsBa JI0 peau3yeMara UM CTOWHOCT, KOTaTo TsAXHaTa ce0ecTOHMHOCT
BeYe MOXKE Jla He Obje Bb3CTAaHOBAEMa — HAIPHMEp, KOraTo MaTEepUAIHUTE 3allacd ca MOBPENICHH WM OCTapein
M3LSATI0 WM YacTUYHO WIM HMMa CIaj B MPOJaXHUTE UM IIeHH. BbB BCeku ciydail peanuszyemara CTOMHOCT
MIpeJICTaBIsIBa Hali-noOpaTa OlleHKa Ha Bh3CTAHOBMMATa CTOMHOCT M CE OCHOBaBa Ha Hal-CUTYPHHTE ChIIECTBYBAIU
KBbM JlaTaTa Ha OTYeTa JJAHHW ¥ MPHUCHIO BKIFOUBA OIEHKH OTHOCHO OBJCIIUTE OYaKBAHMUS 32 pealu3yeMa CTOWHOCT.
Kpurepunte 3a onpeznesnsiHe Ha pa3Mepa Ha 00e3LEHKaTa WM OTIIMCBAHETO CE OCHOBABAT Ha aHAJM3 3a CTapeecHe,
TEXHUYECKa OLlEHKa M rmocienBamy cbOuThd. [lo mpuHOoun TakbsB Npouec Ha OLEHKA M3HMCKBA 3HAYMUTENIHA IPEeLeHKa

1 MOXC 1a ITOBJIMAC HA OanaHcoBaTa CyMa Ha MaTCPHUAJIHUTEC 3allaCy KbM JlaTaTa Ha OTYCTA.

Obesyenxa Ha UHBECMUYUU 8 ACOYUUPAHU OPYICECEA

Ha Bcsika nara Ha KOHCONMMAMPAaHUS OTYET 3a (PMHAHCOBOTO CBHCTOSHHE PBHKOBOACTBOTO MPaBH OLEHKA AN
CBILECTBYBAT MHAMKATOPH 3a OOEe3lleHKa Ha HEroBHUTE MHBECTHIMM B acOLMMpaHu JpyxecTBa. Karo ocHOBHHM
MHIMKATOpHU 3a OOe3lleHKa ce MpueMar: 3HAYUTENHO peaylupaHe Ha oOema (Han 25%) WM NpeycTaHOBSBaHE
JEeHHOCTTa Ha IPY>KECTBOTO, B KOETO € MHBECTUPAHO; OTYMTAHE Ha 3ary0H 3a MO-MPOABIDKUTENIEH MEPUo]] OT BpeMe

(HaH TpHUu FO)II/IHI/I), KaKTO M OTYHUTAHC Ha OTPULATCIIHM HETHU aKTUBU HJIM AKTUBHU I10J PETHUCTPHUPAHUSA OCHOBCH
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akiuoHepeH karmutan. Karo 6a3a 3a mporHo3uTe Ha MapuvHUTE MOTONY NPEAH JaHBIM Ca U3MOI3BaHN (PUHAHCOBUTE
OFOJIKETH, pa3pa0OTeHNU OT CHLOTBETHHTE JIPYKECTBA, MOKPHUBAIIM TPU JIO MET TOJUILICH MEPUOJ, KAKTO U APYTH
CPEHOCPOYHH U JIBITOCPOYHH TIAHOBE ¥ HAMEPCHUS 32 PA3BUTHETO UM.

KitrouoBuTe mpennonaokeHus, U3MON3BaHN MPH U3YHCICHUSITA Ca ONpECTICHH KOHKPETHO 32 BCSAKO JPYKECTBO U
ch00pa3Ho HeroBara crienurKa Ha IeHHOCTTa, OM3HEC CpenaTa i PUCKOBETE.

TectoBeTe M MPEICHKUTE Ha PHKOBOICTBOTO 3a OOC3I[CHKA HAa MHBECTUIMUTE Ca HAIMPABCHU IpPe3 NpU3Mara Ha
HETOBUTE MPOTHO3U U HAMEPEHUSI OTHOCHO OBJICIIMNTE HKOHOMUYESCKH M3TOH, KOUTO CE€ OYaKBa Ja ObAAT MOJyuYeHU
OT aCOIMUTAHUTE JIPYKECTBA, BKIIFOUUTEIHO THPTOBCKHU OIUT, OCUTYPSIBAHE HA MO3UIMH HA [a3apH, OYaKBaHHITA 32

ObIIeIIH MPOAAKOH U TIP.

Cnpaseonusa cmoiHocm

Ilpeoyenxa na cepadu om uMomu, MAWUHU U CHOPBIHCEHUS

B I'pynata e npueTo npeolieHKaTa Ha CrpajinTe 0 TSAXHATa CIpaBeIjInBa CTOMHOCT Jja ce U3BbpIBa O0MYAHO Ha 5-
TOJIMIICH TEPHOJl OT HE3aBUCHMHM JHIICH3UPaHU olleHHTeNn. KoraTo TsaxXHaTa crpaBeaiiuBa CTOMHOCT c€ MPOMEHS
CBILIECTBEHO Ha MO-KPAaTKX MHTEPBAIX OT BpeMe, IPEOLCHKAaTa Ce U3BBPIIBA [I0-4ECTO.

Ilocnennu oueHKH Ha Crpaau, BKIOYEHU B IMOTH, MalllMHU U ChOPBAKEHUS ca U3BbpIIeHu KbM 31.12.2020 .
Oyenxume Ha cepadume, npaxo cévp3anu c mypucmuyecku yciayeu (Huso 2 B iepapxuama na cnpasednusume
cmotiHocmu) ca W3BBPIICHH CbC CHICHCTBHETO HA HE3aBHCHM JIMLICH3MpPAH OLCHUTEN ATaHac ATaHACOB ChC
CepTudukaT 3a OIEHUTEICKA MMPABOCIIOCOOHOCT 3a olleHKa Ha HeaBmkuMHa UMOTH Ne 100100765/14.12.2009r. upe3
«Kanropa Axopx Ilmoc» OO/ u wmk. Jlanuen J{uHeB, cepTuduKkar 3a OIEHUTENCKA MPABOCMOCOOHOCT per. Ne
100100136/14.12.2009 r. Ipu te3u npeouenku (Huso 2 u 3 6 tiepapxusma Ha cnpaseoausume CmMoOUHOCMU) Ca
NPUIOXKEHHU CIIEAHUTE J1BA OCHOBHU MOJXO0Jla M OLEHBYHH METOAM 3a M3MEPBAHE Ha CIIpaBeIMBaTa CTOMHOCT Ha
crpaaute: “MeToa Ha Bb3CTAaHOBHTEIHATA/BEUTHATA CTOWHOCT W ‘“MeToj Ha mpsKaTa Kanmuraiu3aius (IpUxoIHa
CTOWHOCT)”

CBHOTHOIIEHHETO MEX/Ty ABAaTa METO/Ia € TIPUIIOKEHO HHAMBUIYATHO KbM BCEKH O0OCKT CIIOpE]] XapakTepa Ha 00eKTa,
HETOBHUTE TMOJOXHUTEIHN W OTPHUIATENHH (akTopu. 3a BOJeENla BEJIMYMHA ce M30Mpa Ta3H, KOSTO OTpassiBa IO-
OOCKTHUBHO CTOHHOCTTa Ha WMOTA. JIMCKOHTOBHAT (aKTop € OmpeleNeH B CBhOTBETCTBUE C OCTaThbueH
eKCIIJIOATAIlMOHEH CPOK, OTTOBAPSAI Ha BHJA Ha Crpajara M HayMHA M Ha €KCIUIoAaTalus KbM JlaTaTa Ha OLIEHKaTa.
[NazapHaTa CTOMHOCT Ha OIIEHSBAHUTE OOCKTH € MOJIyueHa MPH ChoOpa3siBaHE C MECTOIOJIOKEHHETO U ChCTOSIHUETO
Ha rasapa Ha HeJIBUKHMHU UMOTH.

[TpunoxeHn cpelHU BETMYMHN HA PSKO MM KOCBEHO HAOIIOAaeMH BXOISIIH JAHHU:

- ipyu MeTo/1a Ha Bh3CTaHOBUTEIHATA/BEIIHATA CTOMHOCT — II€HAa Ha HOBO CTPOUTENICTBO OT 51 jiB. 1o 1500 eBpo Ha
1 xB.M. P3II, nombnHuTenHM pa3xoand W KoepHUUUEHTH 3a OTOMB 3a (usnyecka, QyHKIMOHATIHA U UKOHOMHYECKA
obe3nenka ot 3 10 97,4% ;

- mpu Mertoza Ha MPUXOAHATa CTOWHOCT C€ M3XO0XKAa OT TPAalHO pealu3upaHus YUCT TOAMIIEH NMPUXO0J Ha MMOTa

KaTO MpuxoJgHaTa CTOMHOCT Ce OImpeacisd Ha baza pCaJICH W Bb3MOXKCH ITOCTOAHHO JOCTUIKUM HACM, OIIPCACIICH Ha
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0a3a cpeqHUs Tpe/yiaran HaeM B paiioHa.

Oyenkume Ha cepadume, c8bp3anu ¢ Opy2u cnomazamenty 0eUHoCmy U yciyeu ca U3BbPIISHN OT ATaHac ATaHACOB
- cepTrdUKAT 3a oIeHUTeNIcKa paBococodHocT per. No 100100 765/14.12.2009 1., upe3 «Kanropa Axopx ILmrocy
OO/, kato ca MPUIOKEHU CIECITHUTE TOAXOIN U OICHBYHU METOJM 3a M3MEpBaHE Ha CIpaBeIIMBaTa CTOWHOCT Ha
crpamute: “MeToa Ha BB3CTAaHOBHTEIIHATA/BEIIHATA CTOMHOCT”, “MeTon Ha mpuxomHaTa cToiHOCT” M “Meron Ha
nazapare aHano3u’. CHOTHOIICHHETO MEXKAY METOIUTE € MPWIOKCHO WHAMBHIYaTHO KbM BCEKH OOCKT.
OmnpeneisiHETO HA MPUOPHUTET Ha METOJUTE W MOJIYYEHUTE CTOMHOCTH 3aBHCH OT XapakTepa Ha 00EKTa, HETOBUTE
MOJIOKHUTENIHA M OTpULATeIHU (DakTopu. 3a BoJella BelMYMHA ce M30Mpa Ta3u, KOATO OTpassiBa MO-0OCKTUBHO
CTOWHOCTTa Ha MMOTa. B OIICHKUTE ca MpPEJBUICHU OTKIOHCHHUS B PE3YJITAT HA MHIUBUAYATHHUTE XapaKTCPUCTHKU
Ha OIICHSABAHUSI UMOT Upe3 T00aBKH, ChOTBETHO YIPHKKU.

[IpunioskeHu ca claeIHUTE CPSIHN BEIMYUHY HA BXOJSIIU JaHHU:

- nmpu Merona Ha maszapHUTe aHajlo3W - mazapHu 1eHu oT 500 eBpo/kB.M. 70 900 eBpPO/KB.M., KOPUTHPAHH C
KOPCKIIMOHHU KOG(I)I/IHI/ICHTI/I 3a IJIOII U XapaKTCPUCTUKHU Ha HUMOTUTE,

- ipu MeTrona Ha BB3CTaHOBUTENHATA/BEIIHATA CTOMHOCT — LIeHa Ha HOBO cTpouTesncTBo oT 41 nB. mo 940 nB. Ha 1
kB.M. P3II, mompmHUTENTHN pa3xomu W KOehUIMEHTH 3a OTOWMB 3a (hn3myecka, (PyHKIHOHATHA W WKOHOMHYECKa
00€e31IeHKa;

IIpeonieHeHaTa cTOMHOCT Ha crpaauTe € nokiaasaHa B [Ipunoxxenne Ne 3.

Hpeouemca HA UHeEeCMUYUOHHU UMomu

I'pymara e mpuena fma orneHsBAa WHBECTHUIIMOHHUTE MMOTH IO CIIpaBeaMBa CTOWHOCT. llpmero e mpeolieHkaTa Ha
WHBECTULIMOHHUTE MUMOTH JI0 TSIXHATa CIPaBEIIMBA CTOMHOCT Ja ce U3BbpIBa exerogHo. Kem 31.12.2020r. cbe
CH/ICHCTBUETO HA HE3aBUCUMH JIUIICH3UPAHU OLICHUTEINH, perucTpupanu B Kamapara Ha HE3aBUCUMUTE OIEHUTEIH B
boirapus, € u3BbpliieHa olleHKa Ha MHBECTUIIMOHHUTE UMOTH Ha ['pynaTa 1o cnpaBeayivBa cToiHOCT. [Ipu onenkara
(Huso 2 6 ilepapxusma na cnpasediusume cmouHocmu) ¢a MPUIOKEHH CIICAHUTE OCHOBHH MOAXO0/a U OIEHbYHU
METO/IM 32 H3MEpBAHE Ha CIPABEIJINBATA CTOUHOCT:

- 3a 3eMUTe - ,,MeTo ] Ha Ma3apHUTe aHAIO03W — MPU TO3H METOJI Ca MU3IOJI3BaHU MpeiaraHu O)epTHH 1IEHU
W JIpyra rnojyie3Ha napopMalius, reHepupaHa ot Ha3apHu CACIKU C UICHTUYHY UM CPaBHUMH (T.€. TIO00HH) aKTUBH;

- 3a 3eMEJICJICKU 3€MU — U3IOI3BaHU ,,MeToll Ha mazapHUTE aHano3uW” U “MeTol Ha KanuTalIU3UpaHe Ha
noxona”. Ilpu ,,Merona Ha mazapHUTE aHAIO3W CIPaBEIINBAaTa CTOMHOCT HA 3E€MEACIICKUTE 3€MU Ca M3MOJ3BaHU
nazapau neHu ot 0,50 nB./kB.M. 10 261B./ KB.M., KOpUTHpaHa ¢ KOPEKIIMOHHU KOES(PHUIIMEHTH 3a IUIOII, KaTerOpHs,
MECTOTIONIOKEHHE, ChCTOSIHUE M HAYMH Ha M3IMOJ3BaHe Ha 3emwure. llpu ,,MeTona Ha KanuTaau3upHe Ha J0X01aa”
CIIpaBeIMBaTa CTOWHOCT € W3BeJeHa Ha 0asza rojummHa peHta oT 1 gekap 3ems oTr 15mB./mxa mgo 90mnB./mka mo
pErroHU/3eMITHIIA KATO € U3IMOJI3BaHa CpeiHa HOPMa Ha Kanutanuzanus oT 5,5% choOpa3HO PErHOHUTE, B KOMTO ca

OLICHABAHUTC 3€MMU.

- 32 CrpaJy — M3MOJ3BaHU ca ,,MeToJ Ha Bh3CTAaHOBUTEIHATA/BEIIHATA CTOMHOCT”, ‘“MeTron Ha mpskaTta
KanuTaiau3auus (IpUxoaHa CTOHHOCT)” U ,,MeTo Ha Ma3apHUTE aHaJIo3u .

HpI/IHO)KeHI/I Cp€aHU BECINYHNHHA Ha NPAKO UIIN KOCBEHO HaGHIOZIaeMI/I BXOJSIIM JAaHHU IIPH OLICHKA HA CrpaguTe:

- mpu “Merosla Ha BelIHATA CTOMHOCT” - IleHAa 3a €JMHUIA IUION[ 32 HOBO CTPOUTENCTBO OT 80NB./KB.M. JIO
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145051B./KB.M., TOITBJIHUTEIIHU pa3xoau A0 6,8%, 0TOUB 3a CTPOUTEIIHN HEIOCTAThIIM , TEXHUUECKAa 1 HKOHOMHYECKA
o0e3IeHKa, KOUTO ca KOPUTHPAaHU B ChOTBETCTBHE C IIEHOBAaTa KOHIOHKTYpa U (PAKTHYECKOTO ChCTOSIHHE HA HIMOTHTE
C KOe(QUIMEeHTH 3a eKCIUIOaTallhOHHAa TOIHOCT, 3a CTPOWTENIHA TOAHOCT W 3a TMaszapHa WHAWKAIms. Ypes
KOe(UIIMEHTHUTE C€ OTUNTA OBEXTIBAHETO HA CTpasiaTa, CTETIeHTa Ha CHOTBETCTBHE ChC CHBPEMEHHHUTE CTPOUTEITHU
V3UCKBAaHMS, NKOHOMUYECKATa IEIeChO0Pa3sHOCT U MECTOHAXOXKICHHE, KaKTO M HAIMYHETO Ha KOMYHHKAIHS U
nasapeH HHTepec KbM UMOTa.

- npu “Meroja Ha MpsKara KamuTaau3alus’ - MEeCceUYeH HaeM Ha KB.METBp IUIou OT 21B./KB.M. 10 141B./KB.M.,
KOpHUTHUpaH ¢ pa3xoau 3a cronanucsane oT 10 % no 20%, HechOupaemoct Ha Haema ot 10% 1o 20 % u cTpouTeTHu

HEAOCTAaThIU IIPU U3MOJI3BAH OUCKOHTOB (baKTop oT 6 % a0 10% 3a PA3IIMYHUTE TUIIOBE Crpajiu,

- mpu “Merosa Ha Ma3apHUTE aHAIO3W~ - Ma3apHa IieHa Mexay 514 eBpo/kB.M. U 750 eBpo/KB.M., KOPUTHpPaHU

criope€a MECTOIIOJIOKCHUCTO U XaPAKTCPUCTUKUTC HA UMOTHUTE.

[Ipeotienenara CTOMHOCT HA MHBECTUIIMOHHUTE UMOTH € okIaaBaHa B [Ipunoxxenue Ne 4.

Ilpubnusumenna oyenka 3a OMmcpouenu 0aHvUU

IIpu3HaBaHETO Ha OTCPOYEHUTE NAaHBYHU AKTUBHM W TACHBHM BKJIIOYBA CBHCTABSHETO HA CEPHsl OT AOMYCKAHUS.
Hampumep I'pymata TpsiOBa g0 OlieHH BpEeMETO Ha BH3CTAHOBSBAaHE HAa BPEMEHHH DPAa3lIMKH, NI € BB3MOXKHO
BpPEMEHHHTE Pa3jIMKH Ja HE ObJIaT Bb3CTAHOBEHU B TIPEABUANMO ObJICIe MU TOKOJIKO TaHBYHHUTE CTABKU CE OYaKBa

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

Ilo ce oTHacs A0 OTCPOYCHU JAaHBUHU AKTHBH PEaTM3UPAHETO UM B KpaiiHa CMETKA 3aBUCH OT OOJlaraeMus JOXO]I,
KOKTO IIIe € Ha pa3noyiokeHue B Obaerie. OTCpOUYCHUTE NaHbUYHU aKTUBHU C€ MPU3HABAT CAMO KOTaTO € BEPOSATHO, Ue
me uMa objlaraeMa mnevanda, Cpeiry KOSATO MOXE Jia C€ YCBOM OTCPOUCHHST JaHbUYCH aKTUB U € BEPOSATHO, ue
I'pymara me peanusupa I0CTaThb4HO o0jIaraeM J0XOJ B OBJCIHIM IEPUOIH, 33 JIa ONOJ30TBOPH HAMAJICHHETO NpPHU
IJIAllaHeTO Ha JaHbBK. ToBa o3HauaBa, 4ye [pymata mpaBu MPEANOIONKEHHUS 3a JAHBUYHOTO CH IUTAHHpAHE U
MIEPUOJMYHO TH OIICHsBA [TOBTOPHO, 3a Jla OTPa3sABaT MPOMsSHATa B 0OCTOATEICTBATA, KAKTO U JJAHBYHU pa3nopeaou.
OcBeH TOBa M3MEpPBaHETO HA OTCPOUYEH JaHBUYCH aKTUB WIIM MACHB OTpa3siBa Ha4YWMHA, 10 KoiTo ['pymara ovyaksa na

BB3CTAHOBH OallaHCOBaTa CTOMHOCT Ha aKTHUBA WIIH ypeau mnacusa.

IIposusuu

[IpoBu3unTe Morat jJa ObAAT pa3rpaHUYCHU OT JPYIMTE IMACHBH, 3aIIOTO ChIIECTBYBAa HECUT'YPHOCT OTHOCHO
MPOSIBJICHUETO UM BbB BPEMETO M CyMaTa Ha cjeyikata. [lo-TUIMYHUTe IPOBU3MH, KOUTO C€ OTpa3siBaT oT [ 'pymnara
MPOU3TUYAT OT 33JIBJDKCHHUSATA 0 Bb3CTAHOBSBAHMS HAa CyMHM, M3IIBIHEHHE HAa JOTOBOPH, HEYPEICHHU CIIOPOBE U
Ou3HEC MPECTPYKTypUpaHE.

[Ipu3HaBaHeTO U OIICHKATA HA MPOBU3UUTE U3UCKBAT OT [ 'pyraTa a HampaBu HpPElEeHKa OTHOCHO BEPOSITHOCTTA (aKo
CHOUTHETO € TI0-BEPOSITHO, OTKOJIKOTO Jla HE HACTBITN) M3XO/AII TIOTOK OT PECYPCH Jla Ce M3MCKBAT 3a IMoracspaHe Ha

3aABbJDKCHUC U JaJIu Ou Moria Ja c€ Ja€ HAJICKIHA OIICHKA Ha CyMaTa Ha 3aAbJDKCHUCTO.
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OcBeH TOBa CUETOBOJIHATA TIOJIUTHKA Ha [ 'pyrara M3WCKBa MPU3HABAHETO Ha Hali-moOparTa oIeHka Ha cyMara, KOsITO
Ie ce M3MCKBA 3a MOoTacsBaHe Ha 3aIbDKCHUETO U OIEHKAaTa MOYKE J1a e OCHOBaBa Ha MH(POPMAIIH, KOSITO ITOKa3Ba
JIrana3oH OT CTOMHOCTH. T KaTO MPU3HABAHETO CE OCHOBAaBa Ha CeraiiHaTa CTOMHOCT, TO BKJIFOUBA ChCTaBsSHE Ha
MIPEANOIOKEHNS TIPH aaeKBaTHA TUCKOHTOBA CTAaBKA, C IEJ Ja OTPa3d IMPH TOIXOISAI] JUCKOHTOB IIPOIEHT

crienm(pUIHNTE 32 33TBIKEHUETO PUCKOBE.

B yacTHOCT 1110 ce OTHACS O MPOBU3UUTE MPU MPECTPYKTYpUPAHE, H3UCKBA CE 3HAYMTEITHA CyOCKTHUBHA IMPEIICHKA,
3a J1a ce OMpEACH Jalu 3ab/DKaBall0 ChOUTHE € HACTHIWIO. BCHYKU HAJIMYHM JIOKA3aTeJICTBA TpsiOBa Aa Obaar
OIICHCHHU 3a Jla C€ OMPECIH Ay € JOCTaThUHO MOAPOOCH IJIaHa 3a JIa Ch3/aJle BAIMIHO OYAKBAHE 32 aHTAXKUMEHTA
Ha PBKOBOJCTBOTO OTHOCHO TPECTPYKTYPHUPAHETO — TOECT Ja C€ 3aloyHe W3MBJIHCHHE Ha IUIaHa 34

MMPECTPYKTYpUPAHE WK [1a CE 00SIBSIT OCHOBHUTE MYy XapaKTCpUCTHUKU NPEa OHE3U, KOUTO 1IC Ca 3aCECTHATHU OT HCTO.

Ycnoenu akmueu u nacusu

VYcnoBaute nacuBy Ha ['pynara He ca mpU3HATH, HO Ca OMIOBECTEHM, OCBEH aKO Bb3MOXKHOCTTA 3a M3XOISII ITOTOK
Ha pecypcH ChAbPXKall MKOHOMHUYECKH 10131 € OTAaJICUYeH BbB BPEMETO.

VY CII0BHUTE MTaCUBH NMPEICTABISBAT Bb3MOXKHU 3aJbJDKEHHS Bh3HUKBAIIN OT MUHAIN CHOUTHS, YHETO ChLIECTBYBAHE
e Obe MOTBBPIEHO CaMO OT HACTHIIBAHETO WJIM HEHACTBHIIBAHETO HA €IHO WM TMOBEYEC HECUTYPHHU ObJICIIN
CBOMUTHSI HE U3ILUIO B paMKUTE Ha KOHTPOJIA HA FOPUIMYECKOTO juie. Te He ce MpU3HaBaT 3aIl0To HE € BEPOSATHO, Ue
U3XOJAI NTOTOK OT pecypcH e Obae HeoOXOJUM 3a MOKPHUBAaHE Ha 3aJb/DKEHUETO U CyMaTa Ha 3a]IbJDKEHUETO He
MO2Ke J1a ObJie OLIEHEHa C JOCTaThYHA HA/IEXKJHOCT.

HewuzoexHo OIMPpEACIAHECTO HA YCJIOBCH ITACUB U3MCKBA 3HAYUTCIIHU NPCIEHKA OT CTpaHa Ha PbKOBOJACTBOTO.

AKmioepcKku npeononodcenus 3a 00Xo0u npu NEHCUOHUpPaHe

[InanoBere 3a JOXOAM Morar Ja OBJAT CIOXKHHU TIOHEXKE CE W3HMCKBAT AKTIOEPCKH IPENAIONIOKEHHUs, 3a Ja ce
OTpesieNn pa3Mepa Ha 3aIbIDKEHHETO W pa3xofa. BB3MokHO € (aKkTHYecKuTe pe3yNTaTH Ja ce paziudaBarT OT
MpeJirnojiaraeMuTe pe3yiTard. Te3u pa3iuku ca M3BECTHH KAaTO aKTIOEPCKH Medanon W 3aryOu. 3albJDKEHHSTA 110
JNe(MHUPAHU/KOHKPETHHU JIOXOJM C€ U3MEPBAT C IMOMOIITAa Ha KPEAUTHUS METOJ| Ha MPOTHO3HUTE SIUHUIIH, CIIOPE]
koiTto ['pymara TpsOBa jia HamnpaBU HAJCKIHA OIICHKA Ha pa3Mepa Ha O0C3INETEHHITA, KOMUTO ca CICYCICHU B
3aMsHa Ha IPEJOCTABEHU YCIYTH B TEKYILMS U IPEAXOAHU EPUOAH, U3IOI3BANKN aKTIOEPCKUA TEXHUKHU.

B nonbiHeHue B ciaydamTte, Korato ce (uMHAHCHpaT IUTAHOBETe 3a jAeduHupanu moxonu, [pymara TpsOBa na
OTIpeJIeN CIIpaBeJIuBaTa CTOWHOCT HA aKTUBUTE I10 TJIaHa, HA 0a3aTra Ha OYaKBaHATa BB3BPBIIAEMOCT OT aKTUBUTE
T0 TJIaHa, KOWTO C€ U3UYMCIISABA, KATO CE U3MO0JI3Ba ITPOTHO3HATA JBJITOCPOUYHA HOPMA Ha Bb3BPBHIIAEMOCT.

B pesyarar KpeauTHUST METOJI Ha NPOTHO3HUTE €JIWMHUIM BKIIOYBA IMOPEAUIA OT aKTIOEPCKU MpeleHKu. Te3u
MIPEAMOIOKEHNST BKITIOUBAT JeMOTpad)CKi MPEANOIOKEHUSI KaTO CMBPTHOCT, TEKy4eCTBO, MEHCHOHHA BBH3PacT U
(hMHAHCOBH ITPE/INOI0KEHHS KaTo MPOLICHTH Ha OTCTHIIKA, HUBA HA 3aIUIATUTE M JOX0auTe. Te3u IpeaArnonoKeHus ca
peaMeT Ha NPELEHKU M MOraT Ja C€ Pa3BUAT CHIIECTBEHO PA3JMYHO OT OYAKBAHOTO M IOPaJu TOBAa MOXE Ja

JO0BE€AAT JO 3HAYUTCIHO BB3HCﬁCTBHC BBPXY 3adbJDKCHUATA 110 I[e(i)I/IHI/IpaHI/I KOHKPCTHU JOXOOU. HpI/I OIIpCACIAHC
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Ha ceramrHaTa CTOMHOCT Ha ABJIITOCPOYHUTE 3aABJDKCHUA KBM II€pCOHAIa IIPHU IICHCHUOHHUPAHE Ca HU3IO0JI3BaHU

M3YHNCIICHUS Ha CePTU(DUIIMPAHU aKTIOEPH.

2.9. Jlepununuu u oUeHKA Ha ejieMeHTHTe Ha KoHcomuaupaHusi oT4eT 3a (PMHAHCOBOTO CHCTOSIHHE U
KoHconuaupanusi 0TYeT 3a NevyandaTa uiu 3arydara u Apyrus Bceo6XBaTeH 10X0/1

2.9.1. UMOTH, MAIIINHU U CHOPDbKEHUSI

II'pBoHavagHO NpUIOOMBaHe

[Ipu mbpBOHAYATHOTO NPUIOOUBaHE, IMOTHTE, MAIIMHUTE ¥ CHOPBKECHUATA CE OLIEHABAT 10 CE0ECTOMHOCT (LieHa Ha
npuaoOuBaHe), KOATO BKJIOUBA IIOKYIHATa I€HA, MUTHHYECKHTE TaKCH M BCHYKUA JPYT'H TPEKH pa3xod,
HEOOXOIUMH 3a MPHUBEKAAaHE Ha akTHBa B pab0OTHO cheTosiHME. [IpekuTe pasxoam ca: pa3xonu 3a MOArOTOBKA Ha
o0eKTa, pa3xoJu 3a MbPBOHAUYAIHA JIOCTaBKa M 00pabOTKa, pa3XoJuTe 32 MOHTaX, Pa3XoJH 3a XOHOPAapH Ha JIHUIIA,
CBBpP3aHU C IPOCKTA, HCBB3CTAHOBHUMU JAHBIU U JPYTHU.

I'pynara e ompenenuna croiiHocteH mpar or 500 jeBa, MoJ KOWTO NPUAOOUTHTE AKTHUBH, HE3aBHCHMO 4e
IMPUTCIKABAT XapaKTCPUCTUKHU HA UMOTHU, MalllIMHU U CbOPBIKCHUA, CE€ OTYUTAT KAaTO TCKYUI pa3xon.

ITociienBaio oueHsBaHe .

3a mocienBalia OLUEHKa Ha MIMOTH, MALIMHU U ChOPBXKEHUATA, | pynara npuiara Mojena Ha LieHaTa Ha NpuaoOuBaHe
ceriaacao MCC 16 — nena Ha mpumoOuBaHe/0e3 crpaanuTe/, MUHYC HaTpyIIaHaTa aMOPTHU3aIsl M HATPYIIaH! 3aryOu
0T o0e31eHKa. 3a MmocienBalla OLeHKa Ha CIpaJiuTe ce Mpuiiara Mojeja Ha CIpaBeIiBaTa CTOHHOCT.

IHocaensamm pasxoau

W3BppuieHnTe mocienBaliy pa3xog, CBbP3aHHM C WMOTH, MAIIMHU M CHOPBXKEHHUS, KOUTO MMAT XapakTep Ha
NOOMsSIHAa Ha OIPEAETICHHM KOMIIOHCHTH, BB3JIOBU YacTU U JETaliIM, WIM Ha MOAOOPEHHS M PEKOHCTPYKLHMSA, Ce
KallUTaJIu3upaT KbM CTOMHOCTTa HAa ChOTBETHHS akTuUB. HeamopTu3upaHaTa 4acT Ha 3aMEHEHHTE KOMIIOHEHTH Ce
M3IHUCBA OT CTOMHOCTTA HA aKTHBA U C€ MPHU3HABa KaTo TEKYIL[ Pa3Xol.

AMopTHu3zanus

AMopTH3anusaTa ce HauMCIIsABa Ha 0a3a JTMHEHHMS METOJ] 32 OYaKBaHHS CPOK Ha TOJIE3EH KUBOT HA HMOTH, MAILIMHU

U ChOPBXKEHHUs. 3eMsTa He ce aMmopTu3upa. OuakBaHMs II0JI€3€H KUBOT € KAKTO CJe]Ba:

I'pynu akTuBuU 2021 roauna 2020 rognna
Crpamu ot 4 1o 100 romnan ot 4 1o 100 rogunu
MamuHu u CbOpBAKEHUS ot 2 1o 50 roguun oT 2 10 50 roaguuu
TpaHcHOpTHU CpeAcTBa oT 4 1o 20 roauuu ot 4 1o 20 roauHu
CromnaHCcKy HHBEHTAP U APYTH ot 2 1o 20 ronuuan ot 2 1o 20 roauHu
PacTenus nHocurenn oT 7 510 25 ronuHu oT 7 o 25 roauHu

Ilone3nusr >kUBOT Ha HMOTHU, MAllIMHU U CHOPBIKCHUA CC NPCPA3IVICIKAA B Kpasd Ha BCCKU OTUYCTCH NECpUO U IIPU

YCTAHOBSABAHC HA 3HAYUTCIIHHU OTKIIOHCHUS CHPSAMO OYaKBAHUA 6’L,Z[CH_I CPOK Ha M3IIOJ3BAHEC, CBHUIUAT CC KOpUTHUpaA.

30



»AJIBEHA” AJ]
Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

Kopexkmusita ce Tpernpa kKaro mMpoMsHa B MPUOJM3HUTENHATA OIEHKAa W € B CHJa NEPCIEeKTHBHO, OT JaraTta Ha

M3BBPIIBAaHE HAa MPOMSHATA.

Pa3xoau mo 3aemn

Pasxomure mo 3a€MH, KOHUTO MOrar IIpgKO Oa C€ Ipunymar Ha HpI/IILO6I/IBaHCTO, CTPOUTECICTBOTO WA
IMPOU3BOACTBOTO HA aKTUB, OTTOBApPSAII HAa YCJIOBUATA HA MCC 23, CC KaluTaiu3upar B CTOMHOCTTA Ha aKTHBa KaTO

4acT OT HeroBaTa CTOMHOCT. HPYFI/ITC Pas3xoau 1o 3a€MU CC MpU3HABAT KAaTO pa3Xod B NI€prUoJa, 3a KOMWTO C€ OTHACSHT.

2.9.2. HemaTepuaJIHU aKTHBH

Penyrauus

Penyranmsara mpencrasisiBa HaJBUIIEHHETO Ha IIeHAaTa Ha MpuAoOMBaHE (IPEIOCTAaBEHOTO Bb3HATPAXKICHUE) Hal
CIpaBeAMBaTa CTOMHOCT Ha Jiesia Ha ['pymara B HETHUTE pa3rpaHMYUMM aKTHBU Ha MPUAOOUTOTO APYKECTBO KbM
Jatara Ha npuaoOuBaHeTo (OM3Hec KOMOWHanwmsTa). B KoHCOnMmmupaHus (pUHAHCOB OTYET TS IIHPBOHAYAIHO CE
OIICHsBA TI0 [IeHa Ha Mpuao0uBaHe (ce0ecTOWHOCT), a TIOCIeNBaIIO - 10 IleHa Ha IpUI00NBaHE MUHYC HATPYIIAHUTE

3aryOu oT o0e3neHku. Pemytanmsara He ce aMopTH3Upa.

Penyranmsra, Bb3HUKHANA NIPY MIPUAOOMBaHE Ha IBIIEPHO MPEANPHUATHE CE TPEACTaBs B KOHCOMUANPAHUS OTUET 32
(hMHAHCOBOTO CBHCTOSHHE KBbM TpylaTa Ha “HeMaTepHalHUTE aKTWBW , a Ta3W Bb3HUKHANA TpPU NMPHIOOMBaHE Ha
ACOIMHMPAHO APYKECTBO (MPEANPHUIATHE) € MHKOPIIOPHUPaHa B 00IaTa CTOMHOCT HA MHBECTUIIMATA U CE ITOCOYBA KbM
rpynara Ha “MHBECTUIIUUTE B aCOLMUPAHU TPEAIPUATHS .

Penyranmsra no npuao0MBaHETO Ha acOIMUPAHU JApYKecTBa (MPEINPHUSITHS) CE TECTBA KATO 4acT OT OOLIOTO CalJI0
(croitHoCT) Ha MHBecTHIHATA. CaMOCTOSTETHO MPU3HATATA PEMyTaIHsl IO MPUIO00MBAHETO HA JIBIEPHH JPYKECTBA
(mpennpusATHs) ce TecTBa 3abDKUTETTHO 3a O0e3leHKa TOHE BEIHBXK TOJAWIIHO. 3aryOuTe OT O0e3lEeHKH Ha
penyTanusTa He ce Bb3CTaHOBSIBAT B MIOCIIE/ICTBHE.

[leyanbure wnmm 3aryoute OT mpojaxkba (OCBOOOXIaBaHe) Ha MAJCHO IBIIEPHO NPYXKECTBO (TPEANPHUSITHE) OT
I'pymara BxurouBa u OanaHcoBaTa CTOMHOCT Ha peryTanusaTa, MpUCTanaliara ce 3a MpoJaeHoTo (0CBOOOIEHOTO)
JIPYKeCTBO (IIPEIIPHUATHE).

Ha Bcsika mpuzHaTa peryTanus ce omnpezels MPUHAAISKHOCT KbM JJaJIeH O0EKT reHepupal] MapuyHu MOCTHIUICHUS
Ollle MPH peallM3UpPaHeTO Ha JajieHa OW3HeC KOMOWHAIUS, M TO3W OOEKT ce Mpuiara mnpu HM3BBPHIIBAHETO Ha
TecToBeTe 3a obOesmenka. llpu ompenensHeTo Ha 00EKTUTE, TEHEPUpAIIM TMAPUYHUA TIOTONM CE B3eMaT MpPEIBHU]I
00EKTHTE, OT KOUTO CE€ € 0YaKBAJIO OBJCIIN CTONAHCKH N3rOAN IPU NMPHI00MBAHETO IPH OM3HEC KOMOMHALIMSATA U T10
MOBOJI, HA KOMTO € Bh3HUKHAJIA caMaTa peryTaIus.

3aryoure oT 00e3leHKa Ha pemyTauusl ce MPEACTaBAT B KOHCOJNUIMpPAHHUs OTYEeT 3a nevanlaTa wiM 3arybara u
Ipyrusi BceoOxBaTeH J0X01 (B rmedyandaTta win 3arybarta 3a rogruHaTa) KbM HMO3UIHATA “pa3Xoau 32 aMOPTH3AIMS H

o0e31ieHKa” KbM ,,00111 U aIMUHUCTPATUBHU Pa3X0au.
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Jpyru HeMaTepuaJiHi aKTUBH

Hemarepuanaure aktmBm, mnpumodbutn oT ['pymara ce mpencraBAT MO IleHa Ha NpUA0OWBaHe, HaMalleHa C
HaATpyIaHaTa aMOPTH3aNKA U 3ary0a oT 00e3IeHKa.

I'pymara e ompegenuma croitHocTeH mpar oT 500 neBa, moj KOWTO NpPUAOOWTHTE AKTWBU, HE3aBUCHUMO dYe
MIpUTEXKaBaT XapaKTEPUCTUKH HAa HEMAaTEepUaIHU aKTUBHU, C€ OTYMTAT KaTO TEKYI pa3xof.

I'pynara oneHsBa nanu MOJNE3HMAT JKUBOT HAa HEMAaTepUAIEH aKTUB € OTpaHWYeH WM HEOTPaHWYEeH U aKko €
OTpaHMYEH, OIEHSBa MPOABIDKUTETHOCTTa HA EAWHUIUTE, CHCTABIABAIIM TO3M TIOJNE3€H JKUBOT. JlanmeH
HeMaTepualeH aKTHB CE€ pasriiekJa KaTo MMalll HeOrpaHW4eH MOJe3€H JKMBOT, KOraTo Ha 0a3aTa Ha aHalIW3 Ha
CBHOTBETHUTE (HaKTOPH HE CHILIECTBYBA MPEIBUANMO OTpaHUYEHHE 3a MEPHOJIa, MPe3 KOWTO ce OYaKBa aKTUBBT Ja
reHepupa HETHU MapUYHU MTOTOLM 32 MPEATPUATHETO.

AMopTu3rpyemaTa CyMa Ha HemaTepHaJieH aKTUB C OTpaHHWYEH IOJe3€H KUBOT C€ paslpenels Ha chucTeMaThdHa
0a3a 3a mepuoja Ha HETOBUSA MOJIE3€H JKUBOT, MpHJIara ce JMHEEeH METO/ Ha aMOpPTH3alMs U MOJE3HUAT KUBOT I10

TPYIH aKTHBH € KaKTO CIIe/IBa:

I'pynu akTuBu 2021 roguna 2020 roguna
[IporpamMuu IpoIyKTH ot 4 o 10 roguaM ot 4 o 10 roguHM
Hpyru ot 5 10 20 roauHu oT 5 10 20 roguHu

Hemarepuanen akTuB ¢ HEOTpaHUYEH MOJE3EH JKUBOT He ce amopTtusupa. B crorBerctBue ¢ MCC 36, B kpast Ha
oTueTHHMs Tepuonx ['pynara TecTBa 3a 00€3lEHKA HEMATEPHAJICH aKTHUB C HEOTPAHMYEH IOJIC3CH JKUBOT upe3
CPaBHSIBAHETO HAa HErOBaTa Bh3CTAHOBUMA CTOMHOCT C OTUETHATA My CTOMHOCT M KOI'aTO ChIICCTBYBA MHIUKAIUS, Ue

HEMAaTepUAIHUAT aKTHB MOJKE JIa € 00E3I[EHEH ce OTYMTa 3ary0a OT 00e3IIeHKa.

2.9.3. UuBeCTHLIMOHHUA UMOTH

WMHBECTUIIMOHHM MMOTH ca Te3H MMOTH, KOUTO ABITOCPOYHO CE€ IbpXkAaT OT [pymara 3a IOXOJM OT HAEMU W/WIH
3apaZyl BBTPEIIHOTO YBEJIMUYEHHE Ha TAXHATa CTOMHOCT. VIHBECTHIIMOHHHTE MMOTH CE€ OIEHSIBAT MO CIpaBeJINBa
CTOWHOCT, TpeACTaBiIsABallla Ia3apHa I€Ha, OIMpeJeNisHa OT HEe3aBUCHMHU OIICHWUTENH exeroano. Ilpomenure B
CIpaBe/IMBaTa CTOMHOCT C€ TNPU3HABAaT B KOHCOJWAMPAHHUS OTUeT 3a TMedajbara WM 3arybaTta W JApYrHs
BceoOxBaTeH noxo[. [lewanOure winm 3aryOuTe OT NMPOMEHUTE B CIIpPaBEIIMBATa CTOMHOCT HA WHBECTUIIMOHHUTE
UMOTH C€ OTYUTAT B KOHCOJHMIUPAHUSI OTUET 3a Ievandara Witk 3aryoara u Jpyrisi BceoOXBaTeH J0Xo 1 (B mevanbara
win 3ary0aTa 3a TOAMHATA) KbM CTAaTUsl “Ipyrd IOXOAW/3aryOM OT JeHHOCTTa, HETHO  3a MEepPHOAa, Ipe3 KOWTO ca
BB3HUKHAIHU. Peanu3upannTe NpUXoau OT Ha€MHU OT WHBECTHUIIMOHHM UMOTH C€ IPEJCTABAT B CTATHUSA ,,IPUXOU~
/mpuxoaM OT HaeMK/ Ha KOHCOJIMIUPAHUS OTUET 3a rnevaabdaTa wiv 3arydata u Ipyrusi BceoOXBaTeH JTOXOJ.

I/IHBCCTI/IHI/IOHHI/ITG HMOTHU CC€ OTIUCBAT OT KOHCOJIMAUPAHUA OTYUCT 3a (l)I/IHaHCOBOTO ChCTOAHHUE, KOraTto CC U3BagsiT
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TpaitHO OT yIoTpeda 1 He ce 0YaKBaT OT TIX OBACIIN CTOIMAHCKU M3TOIN WK ce Tipomanat. [ledanoure nim 3aryoure
OT MPONAKOM Ha OTJETHM aKTHBH OT TPylara Ha “‘MHBECTHIMOHHHUTE UMOTH CE OMPEIENISAT Ype3 CPaBHABAHETO HA
HPUXOJUTE OT MpojakdaTa n OasaHcoBaTa CTOMHOCT Ha aKTHBA KBM JlaTaTa Ha mpojaxoOara. Te ce mocouBar HETHO,
KbM “TIPYTH AOXOIH/3aryOn OT EHHOCTTa, HETHO B KOHCOJHUIWPAHHS OTUET 3a rmedandara Wid 3arydara u ApyTus

BceoOXBaTeH J0XO0J (B Mmevandara win 3aryoara 3a TOANHATA).

Tpancepu OT ¥ KbM Ipynara “MHBECTUIIHOHHU UMOTH C€ MPABAT, KOraTO UMa MPOMSHA BbB (DYHKIIMOHAITHOTO
MpeIHa3HAYCHNUE U 1IeJIM Ha JaJieH UMOT. B ciyyail Ha mpexBBpIsiHE OT “UHBECTUIMOHHU UMOTH’ KbM “UMOTH 3a
M3M0J3BaHe B cOOCTBEHATa NEHHOCT” aKTHBBT CE€ 3aBeXJa B HOBATa CH rpyla IO HaMepeHa HCTOpHYecKa IIeHa,
KOATO MPEACTABIISABA CIIpaBeAJIMBaTa My CTOMHOCT KbM JlaTaTa Ha MPEXBHPISIHETO. [Ipu mpexBbpisHE OT “UMOTH 3a
U3II0JI3BaHE B COOCTBEHATAa JCHHOCT KbM “MHBECTHUIIMOHHM UMOTH, aKTUBBHT C€ OICHSBA MO CIPaBEUINBATA MY
CTOMHOCT Ha JaTara Ha MPEXBBPIITHETO, KaTO pa3liukaTa A0 OajaHcoBaTa My CTOMHOCT ce MpeAcTaBs Karo
KOMITOHEHT Ha JPYr BCEOOXBATEH JOXOJl B OTUYETa Ievandara WM 3arydara W ApPYrus BCEOOXBATCH JOXOJ H Ce

NpEeACTaBs KbM “TPEOLCHBUYCHH pe3epBr’”’ B KOHCOJNIMANPAHUS OTUET 32 MPOMEHUTE B COOCTBEHHS KalUTal.

2.9.4. UnBecTUIIMY B ACOLMUPAHHU NPEINPHUATHS

WHBecTUIIMMTE B acOIMUPAaHU JAPYKECTBA, Ca MPEJACTABEHH B KOHCOJIHMIWpaHHs (UHAHCOB OTYET MO METOAa Ha
COOCTBEHHUSI KalWTal — CTOMHOCT, KOATO BKJIIOYBA IIeHaTa Ha NpuaoOWBaHe, NpeACTaBisABalla CIpaBeAINBaTa
CTOHHOCT Ha BB3HATPa)XIEHHETO, KOETO € IJIaTEHO, BKJI. MPEKUTE pa3xoAd Mo MpHAOOMBaHE HAa HMHBECTUIMITA,
KOpUTHpaHa C Jefla Ha APYKECTBOTO-WHBECTUTOP B TMEUANOUTE WM 3aryOUTe W PECIeKTUBHO APYTHTE PE3ePBU Ha

ACOILIMMPAHOTO APYKECTBO CJIE] IaTaTa Ha MPUJ00MBAHETO M.

Henbr B meuyanbute W 3aryOuWTte clieA Jarata Ha NpUaoOWBaHEe HA aCOIMUPAHOTO JPYKECTBO CE MPEACTaBAT Ha
OTJICJICH pell B KOHCONMIMPAHHS OTUET 3a rnevanbarta uiu 3arybara u Apyrust BceoOXBaTeH 10xo/1 (B meyandarta mim
3arybaTa 3a rojaudHaTa), a JCIbT B JPYrUTE KOMIIOHGHTH HA BCEOOXBAaTHHS J0XOJ HAa CHOTBETHHUS pea B
KOHCOJIMJIMPAHHs OTYET 3a Iedajdara WM 3arydara U JIpyrus BCeoOXBaTeH 0X0J (B JPYTHTE KOMIIOHEHTHTE Ha

BCEOOXBATHHS JJOXOJ).

WuBectuiunte Ha ['pynara B acOnMUpany JpyKecTBa, BKIL. PEITyTalUsTa 32 TSIX, MOJJIeKaT Ha TIperJie/1 3a 00e3IeHKa

KBbM JJaTaTa Ha BCCKU OTYCT.

2.9.5. duHaHCOBH HHCTPYMEHTH

IIpusHaBaHe, olleHsIBAaHE M OTIIMCBaHe

I'pynara npu3HaBa pUHAHCOB aKTUB WK (PMHAHCOB MACUB BHB ()MHAHCOBHUS CH OTYET, camo korato ['pymara craBa
CTpaHa 1o JIOTOBOPHUTE KJIAy3W Ha CHOTBETHUsI YUHAHCOB HHCTPYMEHT.

[Ipu mepBOHauamHOTO TpH3HaBaHe [pymara oOleHsBa (UHAHCOBUTE AaKTHBU(C W3KIIOYEHHE HA TBHPTOBCKUTE
B3€MaHHs, KOUTO HAMAT CHIIECTBEH KOMIIOHEHT Ha (prHaHCHpaHe, ompeneneH B cboTBeTcTBHE ¢ MC®PO 15) n

(hMHAHCOBHTE IIACHBM 10 TAXHATa CchpaBeiiuBa croiiHocT. CrpaBeiMBara CTOHHOCT Ha JajaeH (PUHAHCOB
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aKTUB/TIACHB TIPU IBPBOHAYAIHOTO MYy IpH3HaBaHE OOMKHOBEHO € JIOTOBOpHaTa IieHa. JloroBopHara IeHa 3a
(hMHAHCOBH aKTHBH/TIACUBH OCBEH (PMHAHCOBW aKTHBH, OICHSBAHM I10 CIPABEIINBA CTOMHOCT TIpe3 Iedyandara Wim
3ary0ara, BKJIOYBA Pa3XOJWTE IO CJHENKATa, KOUTO CE OTHACAT MPSKO KbM TNPUI0OMBAHETO/M3IABAHETO Ha
(vHAaHCOBHS WHCTPYMEHT. Pa3xomuTe Mo cjenkaTa HampaBeHH MPH NPUIOOMBaHETO HAa (DUHAHCOB aKTUB U
W3/IaBaHETO Ha (PMHAHCOB TTACUB, OIICHSABAHM IO CIPaBE]INBa CTOMHOCT Mpe3 revaibaTa Wiv 3arybara ce OTYMTaT

He3a0aBHO KaTo pasxon.

AKo crpaBeIMBaTa CTOMHOCT MPH ITHPBOHAYAIHOTO MPU3HABAHE CE pa3iiMyaBa OT I[CHATAa Ha clenkaTa, [ pymnara
OTYMTA CYCTOBOIHO TO3H MHCTPYMEHT KbM Ta3H JIaTa MO CIICAHUSA HAYMH:

a) TI0 CIIpaBeJIMBA CTOMHOCT Ha 0a3a JoKa3aHa KOTHpaHa IeHa Ha aKTHUBCH Ia3ap 3a MICHTHYCH aKTHB WM MTaCUB
(t.e. Bxoasma uHdopMaris Ha HUBO 1), WM Ha 06a3aTa Ha TEXHHKA 3a OIEHIBAHE, KOSTO M3MOJI3BA CaMO JAHHH OT
HabromaemMu maszapu. [IpeAnpusSTHeTo MprU3HABa pa3arKaTa MEXIy CIIPAaBEJIMBATA CTOWHOCT TPH IBPBOHAYAITHOTO
MpHU3HABAHE U IICHATa Ha CJeJIKaTa KaTo nevanda uim 3aryoa;

0) BbB BCHUKH OCTAHAIM CIy4aW — IO CIPaBEIJINBA CTOMHOCT, KOPUTHPaHa, 3a JIa C€ OTCPOUYH Pa3IuKaTa MEKIY
CrpaBeIMBaTa CTOMHOCT MPH MBPBOHAYATHOTO NpH3HABaHE M IieHaTta Ha ciaenkara. Ciiell MTbPBOHAYAIHOTO
npu3HaBaHe I'pynara mpu3HaBa Tasd OTCPOUEHA pasjivKa KaTo rmedanda Wid 3aryda camo 0 CTEMeHTa, B KOSATO T
NPOM3THYA OT MPOMSHATA B aAeH (PakTop (BKIIOYUTEITHO BPEMETO), KOMTO Ma3apHUTE YYaCTHUIM OMXa B3EJIH TOJ

BHUMAHHUE IIPpU OINIPEACIIAHETO HA I€HAaTa HA aKTUBa WX ITaCHBa.

[Tpu mppBOHAaYaIHOTO MpH3HABaHe ['pymara oLeHsSBA THPrOBCKUTE B3EMaHMs, KOUTO HAMAT CHIIECTBEH KOMIIOHEHT
Ha (puHaHCcupaHe (ompeneneH B choTBercTBHE ¢ MC®O 15), Mo choTBeTHaTa WM II€HA Ha claenkaTa (KakTo e
onpezaeneHo B MCDO 15).

[Nokynka nim nponax6a Ha (PMHAHCOBH aKTHBH C€ NMPU3HABA Ype3 M3IOJI3BAHETO HA CUETOBOJHO OTYMTAHE HA 0aza

JaTtaTta Ha CACJIKaTa - JaTraTra, Ha KOsATO prr[aTa € IIOCJIa AHTAXKMUMCHT a 3aKyIIh CbOTBECTHUTC (1)I/IH8,HCOBI/I aKTHUBU.

OuHAHCOBUTE aKTWBU C€ OTIHUCBAT OT OT4YeTa 3a (MHAHCOBOTO CHCTOSHWE Ha ['pymara, kKoraro mpaBara 3a
MOJIy4aBaHE Ha MapU4YHU CPEACTBA OT TE€3U aKTHBHM Ca M3TEKJIM, WIM Ca ONPEXBBbPJEHU U ['pymara e mpexBbpiauia
ChINECTBEHATA YaCT OT PUCKOBETE M TIOJ3UTE OT COOCTBEHOCTTA BHPXY aKTHBAa Ha APYro JAPYKECTBO (Juie). AKO
['pynara npoabinkaBa J1a IbpKH ChIIECTBEHATA YaCT OT PUCKOBETE M MOJI3HUTE, ACOIUUPAHH ChC COOCTBEHOCTTa Ha
JaJieH TpaHC(epupaH (UHAHCOB aKTWUB, TS NPOABLIDKABA Jia NPU3HABA aKTHBa B OTYeTa 3a ()MHAHCOBOTO CH

CBCTOSIHUE, HO TIPHU3HABA CHINO M 00E3MEeUeHO 3aAb/DKCHIE (3a6M) 3a MOIYUECHUTE CPEICTRA.

HpI/I OTIIHCBAHCTO Ha (1)I/IHaHCOB AKTHUB B HETOBAaTa LAJIOCT pa3jiMKaTa MEXIY OajlaHCcOBaTa CTOMHOCT KBbM JaraTra Ha

OTIMUCBAHETO U MOJIYYCHOTO Bb3HArpaXXJ€HUC CC IIpHU3HaBa B nevajodaTa uin 3ary6aTa.

OuHaHCOBUTE MacvBH (MM YacT OT (PUHAHCOBHSI MACHB) C€ OTIHCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE,

KOraTto T€ c€a nmorac€Hu — T.€. KOraTo 3aIbJDKCHUCTO, € USIIBJIHCHO, € aHYJIUPAaHO WU CPOKBT MY € U3TCKDBJIL.
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Knacudukauus u nocjieapaina oeHKa
duHaHCOBH aKTUBU

KHaCI/I(pI/IKaHI/IﬂTa Ha (I)I/IHaHCOBI/ITC AKTHUBHU CC U3BLPIIBA KbM JJaTaTa Ha IbPBOHAYAIHOTO UM IIPU3HABAHC B OTUCTA

3a (MHAHCOBOTO CHCTOSHUE.

I'pynra xmacudunupa (QuHAHCOBHTE aKTHBH KaTO OICHSBAHHM BIIOCIEJICTBHE IO aMOpPTHU3WpaHa CTOWHOCT H
(hMHAHCOBM aKTHBH, OLICHSABAHU IO CIPABEJIMBa CTOWHOCT MpPEe3 JIPYTr BCEOOXBAaTEH OXOJ Ha 0a3ara Ha CICIHHUTE
JIBE YCIIOBHUS:

a) Ou3HeC MojIena 3a yrpaBieHUe Ha ()MHAHCOBUTE aKTUBU HA MPEANPUATUETO; H

6) XapaKTCPUCTUKUTEC HA JOTOBOPHUTC MAPHUYHHU IMTOTOLIK HA (bI/IHaHCOBI/Iﬂ aKTHUB.

Dunancosu aKmueu, OYy€eHABAHU NO aMopmusupana CmotiHoCcm

Ta3u xareropust BKIIOYBA THPTOBCKH M IPYT'M B3eMaHHs, NMPEAOCTABEHH 33aEMHM, MAPUYHH CPEICTBA M CPOYHU
JICTIO3UTH, MHBECTHINH, IBPKAHH 10 TaZeX U JPYT'H ABJITOBH HHCTPYMEHTH, 32 KOUTO Ca U3IBIHEHH CICIHUTE JBE
YCIIOBHS:

a) (MHAHCOBUSAT aKTUB C€ JBbPKH B PAMKUTE Ha OM3HEC MOJIEN, YMATO IIel € aKTUBUTE Ja ObJaT Abp)KaHH, 32 Ja ce
chOepar JOrOBOPHUTE MTAPUYUHU TTOTOLU; U

6) CBhIIaCHO JOTOBOPHUTE YCJIOBHA HA q)HHaHCOBI/ISI AKTHB Ha KOHKPETHU JaTHW BB3HUKBAT IMAPUYHU IOTOLIH, KOUTO

Cca CAMHCTBCHO IJIalllaHUA 110 TJIaBHUILIA U JIMXBA BbPXY HEIOraCC€HaTa CyMa Ha IJIaBHULIATA.

Qunancosu akmusu, OYeHsI8aHU nNo CnpagedIuda CmotuHoCcm npes opye éceobxgamen 00xo00

Tasu kaTeropust BKIIOYBA KAlTUTAJIOBH HHCTPYMEHTH, 32 KOUTO Ca M3IIBIHCHU CIICTHUTE JIBE YCIOBUS:

a) (UHAHCOBUAT aKTHB C€ JbPKH B PAMKHUTE Ha OU3HEC MOJISI, YMATO 111 € KaKTO ChbOMpaHe Ha IOTOBOPHH MapUYHH
MOTOIIH, TaKa U MPOJaX0n Ha (QUHAHCOBU aKTHUBH, U

0) CBIIIACHO JOTOBOPHUTE YCJIOBHUS HA (PMHAHCOBHS aKTUB Ha KOHKPETHU JIaTH Bb3HUKBAT MApUYHH MOTOLM, KOUTO
ca eMHCTBEHO IIAIIAHMS 110 TJIABHUIIA U JIMXBA BHPXY HEMOraceHaTa CyMa Ha TJIaBHHIIATA.

[Ipu nepBOHAYATHOTO MpHU3HABaHe [pymnara e HampaBuiia HEOTMEHHUM HM300p Ja MPEACTaBs B APYr BCEOOXBATCH
JIOXOJ TIOCITIEABAIINTE TIPOMEHH B CIPaBEIIMBaTa CTOMHOCT HA BCSIKA MHBECTHUITNS B KAIUTAJIOB HHCTPYMEHT, THU
KaTo OOWYAHO MPUTEKABAHUTE OT Hesl MHBECTHUIIMH B KAIMTAJOBH MHCTPYMEHTH HE C€ JBPXKAT 3a ThPIyBaHE B
paMKuTE Ha KpaThK MEPHO OT BpeMe M PHKOBOJCTBOTO HE IUIAHUPA TSIXHA KPATKOCPOYHA TTPOAAKOA.

Obesyenka
Ha Bcska oTuetHa saara ['pymara olieHsiBa M OIpeeNs OYaKBaHWUTE KPEAUTHH 3ary0M 3a BCEKH BHUJI

(MHAHCOB aKTHB WM €KCIo3uims. llenta Ha BB3MPUETUTE MOIXOAM 3a O0E3ICHKA € Ja ObJaT MPU3HATH
OYaKBaHHUTE KPEIUTHH 3ary0u 3a IeJIUs CPOK Ha BCHYKU (PMHAHCOBU MHCTPYMEHTH, YHHTO KPEAUTEH PUCK CE
€ YBEIWYWI 3HAYUTEIIHO CJIeJ] MTHPBOHAYATHOTO TMPU3HABAHE — HE3aBUCHUMO JaJld Ca OICHEHHU

WHAWNBUAYAJTHO WJIMA KOJCKTHUBHO — KaTO CC B3CMa MNpCABUA LAJlaTa pa3dyMHa HW aprymMCcHTHUpaHa
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uH(OpMaIHs, BKIFOYUTEIHO U 3a Obaentu nepuoan. Ipu orieHkara cu ['pynara oT4uTa MpoMsiHaTa B pucKa
OT HACTHIIBAHE HA HEW3IBJIHCHUE MPE3 OYaKBaHHs CPOK Ha (DUHAHCOBHS MHCTPYMEHT, a HE MPOMSHATA B
pa3Mepa Ha OYaKBaHMTE KPEAWTHH 3aryOd. 3a 1na HampaBH Ta3W OICHKa, [ pymara cpaBHSIBa PUCKAa OT
HACTHIIBAHE HA HEHM3MbJIHEHHE MO (HHAHCOBHUS WHCTPYMEHT KbM OTYETHATa JaTa W KbM JaTrata Ha
IbPBOHAYATHOTO TIPHU3HABAHE.

Mooupuyupanu ¢punancosu akmueu

AXO JIOTOBOPHHUTE MAPUYHM MOTOIM HAa (DUHAHCOB aKTHUB ca OWIM MPEJOTOBOPEHU WM MOIAMDUITUpAHH U
(MHAHCOBUAT aKTHB HE € OTMHCaH, | pymnarta OIEHSABA Jad € HACTHIMIO 3HAYMTEIHO YBEJIMUYCHHUE Ha
KPEIUTHUS PUCK HAa (PMHAHCOBUS MHCTPYMEHT KAaTO CHITOCTABS:

a) pHCKa OT HACTHIIBAHE HA HEU3MBJIHCHHE KbM OTUYETHATa jara (Bb3 OCHOBA Ha MOTU(DHUIIUPAHUTE
JIOTOBOPHH YCJIOBHSA); U

0) pucKa OT HAacThIIBaHE Ha HEM3ITBIIHEHHE KbM JaTaTa Ha IIbPBOHAYATHOTO MpHU3HaBaHe (Bb3 OCHOBA Ha
IBPBOHAYATHHATE, HEMOAUDUIIMPAHH JOTOBOPHU YCIIOBHS).

3a oleHKa W W3MepBaHe Ha OYaKBAHWTE KPEIUTHH 3aryom ['pymara mpumara oOIi(TpHUCTENeHeH) MOaXO/I,
0a3upaH Ha METOJa ,,BEPOSTHOCT OT HEH3IThJIHEHHE , KATO HAa BCAKA OTYETHA JaTa CJe/ MbPBOHAYATHOTO
NpU3HABaHe JPYKECTBOTO OLICHSIBA KbM KOM €Tam ce OTHACsi (DUHAHCOBHUST aKTHUB, KOMTO € MpPEAMET Ha
IpOBepKa 3a 00E3ICHKA B 3aBUCUMOCT OT CTEIIEHTA Ha BJIOMIABaHE HA KPEIUTHOTO KAYECTBO HA (PMHAHCOBHUS
HHCTPYMEHT. ETambT 1 3aJI05)KEHUTE B HETO KPUTEPUH, KOJIMYECTBEHH U KAYECTBEHH MMOKA3aTEIH OMPEICIIAT

CHhOTBCTHHUTC N3UCKBAHHA 3a 0663LI6HK8,.

Eran 1 Eran 2 Eran 3

BximouBa ¢unHaHcOBO cTaOmiHM | Britousa ¢uHancoBu | Brirousa ¢duHaHCOBH
(MHAHCOBH aKTHWBH, KOWTO C€ | aKTUBH, YHHTO KpEIUTEH | aKTHBU, YUHTO KpPEIUTEH
oyakBa Ja ObHAT OOCIYXBaHM | pUCK CE€ €  YBEIWYWI | pUCK C€ €  YBEIHYHI
CBIJIACHO TEXHUTE JIOTOBOPHU | 3HAYUTEITHO clleNl | 3HAYUTETHO cren
YCIOBUSL M 32 KOUTO HsAMa | IbPBOHAYAIHOTO UM | ITbPBOHAYAIHOTO UM
NPU3HALM 32 YBEJIWYEH KPEIUTEH | MpU3HaBaHE, HO HSIMa | IpU3HABaHE " uMa

puck. O6esiienka ce Gopmupa Ha
0a3aTa Ha OYaKBaHHUTE 3aryOu 3a
cieasamure 12 Mecema, a He 3a
LIEJIMsI CPOK Ha 3aeMa.

00EKTHBHO T0KA3aTEJICTBO 3a
obesnenka. [IpemmHaBaHeTO
kbM Etamn 2 e npeau3BuKaHO
OT OTHOCHTEJHATa IMPOMSHA
B KPCIUTHHS PHUCK, a HE OT
a0COFOTHHUS KPEIUTEH PHUCK
KbM JaTaTa Ha OTYMTAHE.
Oo6e3nenka ce Qopmupa Ha
Oasara Ha OYaKBaHUTE
3aryOuM 3a menus CpoK Ha
3aeMma.

00EKTHBHO J10KA3aTEJICTBO
3a o0OesneHka. O0e3neHkKa
ce ¢opmupa Ha Oa3aTa Ha
OuaKkBaHWUTE 3aryom 3a
LIEJIUS CPOK Ha 3aeMa.

Oyenseane na ouakeanu KpeOumHu 3azyou
I'pymnara olieHsBa OYaKBaHUTE KPESIUTHH 3ary0OH 1o (PMHAHCOB MHCTPYMEHT TakKa, 4e Ja ObJie B3eTa MPEABHUI:

a) cymara, orpejerneHa 0e3nprCcTPpacTHO U MPETeryieHa Ha 0a3aTa Ha BEPOSTHOCTTA Ype3 OICHsABaHE HA 00XBara Ha
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BB3MOXHHTE PE3yIITATH;
0) CTOHHOCTTa Ha TTAPHUTE BB BPEMETO; U
B) pa3yMHaTa ¥ apryMeHTHpaHa WH(OpMaIUs, TOCThIIHA 0e3 M3BHPIIBAHE HA U3JIMINTHH Pa3XOJH WA YCHIUS KbM

OT4YCTHATAa Jara, 3a MUHaJIN CT:6I/ITI/I$I, TCKYIIX YCJIOBUA U TIPOTHO3UPAHUTE 6’BI[CI]_II/I HUKOHOMHYECCKH YCJIOBUA.

Onpocmer no0xo0 3a MbP2OBCKU 83eMAHUsL, AKMUBU NO 002080PU C KIUESHMU U TUSUHEO8U B3eMAHUSL

3a B3eMaHUs O MPOAaXOW, B3EMaHUs IO JIM3WHT W aKTHUBHU II0 JOTOBOPH C KJIMEHTH ['pymaTa mpuiara ompocTeH
MoxoJ], 0a3upaH Ha ,,09aKBaH MPOIECHT Ha HEM3IBIHEHHE™ 3a IENHs CPOK HAa MHCTPYMEHTA, 4pe3 M3IMOJ3BaHE Ha
MaTpulla Ha MPOBU3HMHTE 32 MPUOJIM3UTEITHO ONPEISIISTHE HAa OYaKBAaHUTE KPSJUTHY 3aryou Ha (PUHAHCOBUTE aKTHBHU.
MogensT 3a MAaTPpUYHO IPOBU3UPAHE BKIIIOYBA:

a) rpynupaHe Ha KJIMCHTUTEC W KOHTPAreHTUTE Ha JPYKECTBOTO MO CXOIAHH OM3HEC M JPYTH XapaKTEPUCTUKU U
KpPEJIUTEH PHUCK;

0) MpOBU3MOHHA MATPHUIIA, OCHOBaHA Ha UCTOPHYECKU HAOJIOaBaHH MPOIICHTH HA HEU3IIBJIHCHUE U HEIUIAIAHe 110
BPEMEBH JMANa30HU Ha IMPOCPOYHME, KOPUTUPAHU C JOMBIHUTCIHH TPEINOI0KCHHUS U MPHOIM3UTEIHH OLCHKH,
OPUEHTHPAHU KbM BB3MOXHH NMPOMEHU B TE3W NPOICHTU, 0a3MpaHd Ha MAKPOMKOHOMMYECKH WM CHCIU(PUUHU

thakropu.

Kopexmus 3a 3azyou

bamancoBara CTOWHOCT Ha aKkTHBa C€ HaMmalsiBa 4Ype3 M3IOJN3BAHETO Ha KOPEKTWBHA CMETKa 3a OTYHTaHE Ha
OYaKBAHHUTE KPEIUTHH 3ary0Ou, a CTOWHOCTTA Ha 3ary0aTa ce 0Tpa3siBa B TEKYIIUTE Pa3XO/H.

DuHAHCOBHU ITAaCHUBHU

OUHAHCOBUTE TACHBH BKIIOYBAT 3aeMU (KPEIUTH), 3aIBIDKEHHs KbM JOCTABUMIM M JAPYTd KOHTPAreHTH.
[IspBOoHaYamHO TE ce mpu3HaBaT B OajaHca MO CIpaBeIIMBa CTOMHOCT, HETHO OT IPEKUTE pa3XoIu II0
TpaH3aKIUATa, a MOCJCABALI0 — 0 aMOPTHU3UpyeMa CTOMHOCT IO MeToja Ha edeKkThBHATa Juxpa. EneMmeHTHTe,
KJIACU(HUIMPAaHH KATO THPIrOBCKHM M JPYTHM 3aJb/DKCHUS OOMKHOBEHO HE C€ OIICHSBAaT OTHOBO, ThU KaTo

3a/IBJDKCHUSTA Ca U3BECTEHH C BHCOKA CTENIEH HA CUI'YPHOCT M YPEKIAHETO € KPaTKOCPOYHO.

JIuXBU, TMBUIEHTH, 3aTy0N U Me4aaon

JluxBu, IUBUAEHTH, 3aryON W nedajilOu, CBbpP3aHU C (MHAHCOB MHCTPYMEHT WM KOMIIOHEHT, KOHTO € (HuHaHCOB
[IaCHB, C€ MPU3HABAT KaTO MPUXOJU WM Pa3Xodu B nevyandara win 3aryoara. PasmpeneneHusiTa 3a mpUTeXaTeInTe
Ha MHCTPYMEHTHU Ha COOCTBEHHSI KaIlUTAaJl C€ MPU3HABAT IUPEKTHO B COOCTBEHHS KalUTaL.

Pasxoaure mo omepanmsATa 3a KalUTajoBa CIIEJIKa CE OTpa3sBaT CUYETOBOJHO KaTO HaMaleHHE Ha COOCTBEHHMS
KaIuTaJl.

Knacudukanusra Ha (UHAHCOB MHCTPYMEHT KaTO (PMHAHCOB ITACUB WJIM WHCTPYMEHT Ha COOCTBEHHMsS KalTUTAll
OTIpeZIeNIsl Taji JTUXBUTE, NUBUICHTHTE, 3aTyOUTe U MevyaiOnTe, CBBP3aHN C TO3W MHCTPYMEHT, c€ MpHU3HAaBaT KaTo

MPUXOM WIM Pa3Xogu B Iedanbara WM 3ary0aTta WM KaTo MPOMEHHM B COOCTBEHMs KamuTtaji. Pa3xoaurte mpu
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M3MIaBaHETO WM MPUIOOMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHHUS KAIMTAT C€ OTYUTAT B KaIlUTal, HAIIPHMEP
P KaITUTAJIOBa CACIKA Pa3XOdUTe IO CACNIKAaTa e OTYNTAT CYCTOBOAHO KaTO HaMaJICHHE Ha COOCTBEHIS KaITUTAT.
JuBunenty ot GUHAHCOBYU aKTHBH, OIICHSBAaHHU 10 CIIPaBEUINBA CTOWHOCT IIpe3 APYT BCeoOXBaTEeH JOXO]T Ce

MpPHU3HABAT, KOTATO C€ YCTAaHOBH, Y€ APY’KECTBOTO € MPHUI00MIO IPaBOTO MM Ha MOJTyJdaBaHe.

2.9.6. MaTepuaJjiHu 3anacu

MarepuanHuTe 3amacd ce MOCOYBAT MO TO-HHCKaTa OT MCTOpUYEcKaTa IIeHAa M HEeTHaTa pealu3yeMa CTOMHOCT.
PazxonsT npu norpediaeHe/M3MUCBAHE CE OMPEaeisd M0 METoIa “CpeHO mpeTerieHa”. 3a 3eMenescka MPOAYKIIHs,
CTOKHM M Marepuaju, CBbP3aHH C 3eMEJIeJICKa ICHHOCT U ONpPENeICHH KOHCYMaTUBU CE TNpuiara “mbpBa BXOJAIIA-
IbpBa M3XOJSIIA”, a 3a CTPOHMTENHATa MPOAYKIHA ,KOHKPETHO OmpejelieHa IeHa /cebecToiHOCT/“, 3a nma ce
noyepTac pazIndHus UM MPOU3XO]] U MPHUIIOKEHUE. MaTepraTHUTE 3alacy Ce OIICHSBAT M0 IIeHA Ha MPUI00UBaHe

WK ce0ECTOMHOCT, B KOSTO C€ BKIIIOYBAT TPAHCIIOPTHHUTE Pa3XOAH, KAaKTO M APYTH Pa3Xo.lu 3a MpHI00uBaHe.

Hernata peanuzyemMa CTOMHOCT € paBHA HA OYaKBaHaTa MPOJaKHATA [IEHA, TPU HOPMAIHO IPOTHYaHE Ha IEHHOCTTA,

HaMaJIeHa C MPSKO CBbP3aHUTE C poJakdaTa pa3xo.u.

2.9.7. BuosoruyHu aKTHUBH U 3eMe/Ie/ICKAa MPOIyKIHA

buonornunure akTHBH (eIbp porar MOOMTHK W MJIAJHM JKMBOTHH) M JOOHMTaTa CEJICKOCTONAHCKA MPOIYKIUS Ce
OTYUTAT NPU TIAXHOTO MHPBOHAYAIHO TPU3HABAHE M B Kpas Ha OTYCTHUS IMEPHOA MO CeOECTOMHOCT, HamajieHa C
HATpyMaHu 3aryOu OT oOe3lleHKa, MOopajy JIMIcaTa Ha aKTHBEH Ia3ap — CTOKOBa Oopca. 3a Te3W aKTHBH JIUIICBAT
Ma3apHO ONPECIICHU LIEHH WM CTOMHOCTH, TIOPaJy KOETO Ce mpHueMa, 4ye ceOeCTOMHOCTTa UM € OJIM3Ka JI0 TAXHATa

CIIpaBeUINBa CTOMHOCT. KpaBuTe B OCHOBHO CTaJI0 C& aMOPTH3UPAT 3a CPOK OT 15 TroauHH.

2.9.8. [TapynyHu cpencTBa M NAPUYHU €KBUBAJIEHTH

[TapuuHuTe cpencTBa W MAPUYHNTE SKBUBAICHTH BKIIIOYBAT KACOBUTE HATMYHOCTH, Pa3IUIAIATETHUTE CMETKH H
KpPaTKOCPOYHUTE JETIO3UTH B OAHKH, YNHTO OPUTHHAIEH MaTYPHUTET € JI0 3 Mecela.
3a menuTe Ha U3TOTBSIHETO HA OTUYETA 33 MAPUYHUTE MOTOIH
L] MapUYHUTE MOCTBIICHUA OT KIIMCHTU U MMApUYHUTE IUIAIaHUAg KbM JOCTABUMIIM Ca NPCACTAaBECHU 6p}ITHO, C
BuroueH JIJIC (9% 3a mpogaxba Ha oCHOBHU XoTenuepcku ycimyrd u 20% 3a JTOCTaBKH M OCTaHAIUTE
MPOJIaXKOM);
® JIMXBUTE IO MOJYYEHH KPEAUTH 32 OOOPOTHH CPEICTBA Ca BKJIIOUEHH KaTO IUTAl[aHEe 3a OIepaTHBHA
JIEHHOCT;
® JMXBHUTE MO NOJYYSHH WHBECTUIIMOHHH KPEAUTHU Ca BKIIFOUEHH KaTo TUIAlaHe 32 (UHAHCOBATA JIEHHOCT;
o ImiamanusaTa, CBbP3aHU C HITPaAXIAHCTO HAa AKTHBU 110 CTOIIAHCKHM HAYWH (B T.9. KbM AO0CTAaBYUIIU U
MepCcoHalIa) ca BKIIOYCHH KaTo IJIAIaHus 32 HHBECTUI[MOHHA JISHHOCT;
® TpaifHO OJOKHpAHUTE MAPUIHH CPEJICTBA HE Ca BKIIOYCHU B OTYETA 33 TAPUIHHUTE TIOTOIIH;

® 34 OCIUTC Ha NapUYHHUA IMOTOK MIIUVIATCHUTC AUBUJACHTU CC BKIIIOUBAT KATO IUIALIAHUA 3a (I)I/IHaHCOBa
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JIEHHOCT, a TIOJIYICHUTE TUBUICHTH, KaTO IMTOCTHIUICHUS OT HHBECTHIIMOHHA JACHHOCT.

2.9.9.JIu3uHr
Juzunz
Hanen moroBop ce ompezensi KaTo JIM3MHTOB, KOTaTO € M3MBIHEHO yCIOBHETO, TO3H JIOTOBOP N1a MPEAOCTaBs Ha
KJIMEHTA MPaBOTO 32 KOHTPOJI Ha MOJI3BAHE HA JaJICH aKTHUB 3a OMpeJIEieH Mepruo cpenly Bb3Harpaxaenue. [IpaBoto
3a KOHTpOJ 3a MEpPHOJia Ha IMOJI3BAHE CE OIpenessi, KOraTo ca HajuIle M ca CIa3eHU STHOBPEMEHHO CICAHUTE JIBE
YCIJIOBHSL:

e [IpaBoTo na ce moyydar Mo ChIIECTBO BCUUKU MKOHOMUYECKH U3TOAM OT U3IOJI3BAHETO HA aKTUBA, U

e [IpaBoTo ga ce ompenens HaYWHA HA M3IOJI3BAHETO Ha aKTHBA. PemeHnsTa 3a ToBa Kak Ja ce MOoJI3Ba aKTHBA

ca CBBP3aHU C BHQ, BpEMETO, MSICTO M CTETICHTa Ha HEroBaTa eKCIuIoaTaIlusl.

JIM3UHTOBUSAT MEPUOJ Ce OMpEeeNst KaTo MepruoJl, KOWTO BKJIFOYBA HEOTMEHSEMHUS IO JOTOBOP MEPHO Ha JH3UHTa
3a€THO C TIEpUOJIUTE, M0 OTHOIIEHHE Ha KOUTO CHINECTBYBa OIIUS 32 YIBJDKaBaHE Ha JIM3WHTOBUS JOTOBOP, aKoO €
JIOCTaThYHO CUTYPHO, Y€ JTU3UHIOMOIYUYATENSIT II€ YINPAXKHU Ta3H OIIHUSI; KAKTO M MEPHOIUTE, IO OTHOIICHHUE Ha
KOWUTO ChINECTBYBa ONIMS 3a TMpEKpaTsBaHE Ha JU3UHTOBUS JOTOBOP, aKO € JOCTaThYHO CHUTYpPHO, Ue

JIM3UHIOIIOJIYUATCIIAT 1IC YIIPAXKHU Ta3u OIIIUA.

Jluzunzon onyuameni

ITvpsonauanno npusnasane u oyensasane

JInzuHromoayvarensT MpHU3HaBa “aKTHB C MPABO HAa IMOJI3BaHe” W 33b/DKEHHUE 3a JM3UHT Ha JaTaTra Ha CTapTUpaHe
Ha BCEKH JIM3UHI, T.e. KOTaTO TOH € Ha pasloJIOKEHHE 3a H3Moi3BaHe. M3kiIoueHHWe OT ToBa IMPaBHIO ca
KPaTKOCPOYHH JIM3UHI'OBU IOTOBOPH WJIM IOTOBOPH 32 JIM3UHT HA aKTUBU Ha HUCKA CTOWHOCT. IIpu mbpBOHAYAIHOTO
OLICHSIBaHE “aKTHBBT C MPABO Ha IOJI3BaHE” €€ OTYMTA II'bPBOHAYAIHO 10 II€HA Ha NPUA0OMBaHE, KOSITO BKIIIOYBA:
cyMaTa Ha ITbpBOHA4YajJHATa OLIEHKA Ha 3aAbJDKCHWETO 3a JIM3UHI; BCHUYKM IUIAllaHWsS KbM W Mpedd JaTarta Ha
CTapTHpaHe Ha JIM3MHIAa MUHYC CyMH 3a MPENOCTAaBEHH CTUMYJH; BCHYKH ITbPBOHAYAIHM NPEKU PasXxol; U
NPOBU3MTA 32 Pa3X0/U CBBP3aHU C JEMOHTHPAHE U IPEMECTBAaHE Ha aKTUBA.

CbOTBETHO, MAaCUBBT “3aJBJDKCHUE 3a JIM3UHI” ce NMPHU3HABa ITbPBOHAYAIHO MO CEramrHaTta CTOMHOCT Ha BCHYKH
JIM3UHIOBY TUIAIIAHUS HETUIATEHW KbM TO3M MOMEHT, IUCKOHTUpPAHA C JIMXBEHHs MPOLEHT 3aJI0KEH B IOTOBOPA WIIN
¢ nudepeHIHaNHus JIMXBEH MIPOLEHT 110 MPHUBJICUEH KalUTaJl HA HaeMaTeJsl.

Tocnedsawo oyenasane

IIpu mocnmenBamoTo OlCHSABaHE HA “aKTHUB C MPaBO Ha MOJ3BaHE” ce MpWwiara mMojenia ,,lIeHa Ha MpuaoOmBaHe",
HaMaJIeHa C HaTpylaHa aMOPTH3allMs M HAYHCICHN O00e3IEeHKH. AKO COOCTBEHOCTTA HA aKTHBA IIe C€ MPEXBHPIN B
Kpasi Ha IeproJia ¥ IieHaTa Ha MPHUJ00MBaHEe OTYHTA Ta3H OMIIMS — aMOPTU3aIMsITa HA aKTHBBT CIie/iBa Ja ce 0aszupa
Ha ISUIOCTHUA IMOJIE3CH JXUBOT HA aKTHBA, B IIPOTHUBCH CJ'Iy‘-IElfI — 3a IO-KpaTKusd OT ABaTa, OT II€proda Ha IMOJIC3HUA
JKUBOT WUJIU JIM3UHTOBUSA IIEPUOI.

Kpamxocpowu JU3UHCO6U Ooeoeopu U 1U3uUHCO6U 002060]?1/{ OCHOBHUAM aKkmue, no Koumo € ¢ Hucka CcmotiHoCm
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I'pynata mpmrara ocBo6oxaaBaneTo 1o pena Ha MCOO 16 oT M3UCKBAHETO 3a MPH3HABaHE HA aKTHB ,,lPaBO Ha
MOJI3BaHE™ W 3aBJDKEHHE TI0 JIM3HHT 332 KPATKOCPOYHHTE CH JIM3WHTOBH JIOTOBOPH Ha crpaau (Haeth oduich) U
TPAHCTIOPTHU CPEICTBA ¥ 32 JIM3MHTOBUTE CH JOTOBOPH HA aKTHBH HA HUCKA CTOMHOCT, KOWTO I 'pymnaTa cunTa, 4e ca
Ha HHUCKa CTOWHOCT KaTo HOBW W C€ M3MOJ3BaT caMocToATeNHO B ['pymara, 6e3 ga ca 3aBUCHMH H TACHO CBBP3aHU C
Ipyru akTvBU. |lnamannsara BbB Bpb3Ka ¢ KPATKOCPOUHH JTU3WHTOBHU JIOTOBOPU M JIU3WHTOBHU JOTOBOPH, IO KOUTO
OCHOBHUST aKTHB € C HUCKa CTOMHOCT CE€ NMPHU3HABAT AMPEKTHO KATO TEKYI pa3xoJ B OTYETa 3a redyandara Win
3ary0ara u Apyrus BceoOXBaTeH J0Xo/ (B mevyanbara iy 3arybaTa 3a roguHaTa) Ha 0as3a JMHEEH METOJ 3a MepHoaa
Ha JIM3WHTA U CE BKJIFOYBAT KbM Pa3XOJIUTE 32 BHHIIHU YCIyTH (B nedan0ara u 3arybaTa 3a roJuHara).

IIpu ekcrumoaranuoHeH JIM3UHT W3BBbH 00xBaTa Ha MC®DO 16 pa3xoabT ce mpu3HaBa Ha JUHEHHA 0a3a 3a nmeproja Ha
JM3UHTOBUS JOTOBOpP. BBB Bpb3ka ¢ mpenoctaBenute Omcemuvnku no naem 6 konmexcma na Covid-19 e nzpbpiieHo

MPEU34YNCIICHUC HAa pa3xoJa Ha JIrHelHa 0a3a 3a OcTaBaIlus CpOK Ha JOoroBopa.

Jluzunzooamen

Dunancoe auzunz

IIvpeonauanno npusnasame u oyeHsgane

Ha narara Ha cTapTupaHe Ha TU3WHTA ce MpHU3HABA (DMHAHCOB aKTHB, B3eMaHe, B pa3Mep Ha HETHA MHBECTHUIUS B
nu3uHra. [IppBoHAYaIHO OLEHKAaTa HA HETHATA MHBECTULMS BKJIIOYBA: BCUUKHU IPEKU PA3XOIU CBBbP3AHU C JIU3UHIA;
CeraiiHa CTOMHOCT Ha JM3WHIOBUTE IUIAIIAHMS; U CErallHa CTOMHOCT Ha BCSKAa rapaHTHpaHa OCTaThb4yHA CyMa,
Tojiaraina ce Ha JU3UHroJaTels,

Tlocneosawo omuumane

[locrneaBamo nM3WHTOMATENAT MpH3HABa (DMHAHCOB MPHUXOA B TEKyllaTa Iedyanda WiId 3aryba 3a mepuonia Ha
(hMHAHCOBHSA JIM3WHT, KOWTO Ce OMpeAeNsl KaTo ce Ipujlara MOCTOSHEH MPOIEHT Ha Bh3BPHIIAEMOCT HA HETHATa My
uHBecTULIMA. JIM3MHrOBUTE IUIAlIaHUS 3a HEPUOAA HA JIM3UHrA C€ OTUMUTAT Cpelly HaMajeHUe Ha TJaBHULATA U
HAYMCJICHUS 32 B3EMAHETO 110 JTU3UHT 3a JIUXBa.

Onepamueen TU3UHZ

.HI/ISI/IHFOI[aTeHﬂT HpO}Z[BJ'I)KaBa Jaa OoTHuTa OTHAACHUA 110/ OHepaTI/IBeH JIMBUHI' aKTHUB B HEIroBUA OTYUET 3a
(1)I/IHaHCOBOTO CBbCTOSAHHE, KaTo HpI/ISHaBa B TeKYIIII/ITe cnu pa3x0)11/1 HEeroBarta aMOpTI/I3aIlI/I$I. AMOpTI/ISaHI/IOHHaTa
ITOJIMTHKA 32 HAETHUTE aKTHUBH € ITOCJEAOBaTEIHa ¢ O0MYaiiHaTa MOJUTHKA Ha JIM3UHIOAATENS 34 MOJ00HN aKTHBH,
OCBEH aKO Ca HAJIMIE CIIEUHUAIHA YCIOBUS B JIM3UHTOBUS JJOTOBOP.

H’prOHa‘IaJIHI/ITe HpeKI/I pa3xoz[1/1, BBb3HUKHAJIIN HpI/I I[OFOBapHHeTO u OpFaHI/ISI/IpaHeTO Ha JIM3UHIa Ce KaHI/ITEUII/ISI/IpaT
KbM CTOWHOCTTA Ha aKTHBAa U CE MPU3HABAT KaTO Pa3Xo]l 32 CPOKA Ha JIOrOBOpa Ha ChIllaTta 0a3a, KakTo U MPUXOJIUTE.
[IpuxoasT OT JU3WHI Ce MPH3HABA Ha JIMHEHHa 0a3a 3a Mepuoja Ha JIM3MHIOBHUS JOrOBOP (IIOpY aKo TOW HE ce
MoJTyyaBa Ha Takapa 0a3a), OCBEH aKo JIpyra cUcTeMaTHyHa 0a3a He € IMO-TPeACTaBUTEIIHA 3a MOJ3UTE, MPOU3THYAIIN

OT HACTHs HA JIU3WHI aKTHUB.

2.9.10 O6e3nenka
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CroitHOCTTa Ha akTUBUTE Ha ['pymara ce aHaaM3upa MEPUOJUYHO KbM Kpas Ha BCEKH OTUETEH IEPHOJ, 3a Ja Ce
NPEIEeHH JIallil ChINECTBYBA MHIMKAIMS 3a 00e3IeHKa. B cilydaif, ye ChINECTBYBAT TaKWBA MPHU3HAIM, CE MPABU
MpUOIM3UTENTHA OIleHKA 332 Bh3CTAaHOBAMATa CTOMHOCT Ha akTHBa. 3ary0a oT o0e3leHKa ce prU3HaBa BUHATH, KOTaTo
TEKyIara CTOMHOCT Ha aKTWBA WJIM HA TPyIa aKTUBH, TEHEPUPAIIHM MPUXOJH, YaCT OT KOWTO € TOMU, MpeBUIIaBa
BB3CTAaHOBMMAaTa My CTOHHOCT. 3aryba oT oOe3leHKka ce oTynTa B Tedanbata wiu 3arybata W/Wid B IpyT

BCeOOXBaTEH J0XO0M.

2.9.11. IIpoBu3un

[IpoBu3un ce mnpu3HaBaT B KOHCONWAMPAHHUS OTYET 3a (PMHAHCOBOTO CBHCTOSHME, KoraTo ['pynara e moena
IOPUINYECKO WIIM KOHCTPYKTHBHO 33BJDKCHUE B PE3YJITAT HA MUHAJIO CHOUTHE, H NMa BEPOSTHOCT /1a Ce peau3upa
HETaTHBEH Mapu4eH IOTOK, 3a Ja ce MOoracd 3aJb/DKEHHETO. AKO 3aIbJDKCHHETO HMa MaTepHhajlieH e(exT,
NPOBH3HSITA C€ OMpeJIelisl KaT0 OYaKBaHMs OBJICI MApUieH MOTOK Ce AUCKOHTUPA ChC CTAaBKa MPEIH JaHbIIH, KOSITO
oTpa3siBa TEeKyllaTa [a3apHa OILEHKAa Ha MapuTe BbB BPEMETO M TaM KBAETO € MOIXOMALIO, Crelu(UIHUS 3a

3abJIDKCHHUETO PUCK.

2.9.12. 3agbixeHus KbM IEPCOHAJA 110 TPYAOBOTO M COLUATHO 3aKOHOAATEJICTBO

TpynoBuTE W OCUTYpPHUTEIHH OTHOLICHUS C PaOOTHULUTE M CIy)XUTeiauTe B ['pymara ca OCHOBHO C JpyKecTBa —
paboTomaTeny, U3BBPIIBAIIN CBOSATA AeHHOCT B bbiarapus u ce ocHoBaBaT Ha pasnopendure Ha Konekca Ha Tpyna u
Ha JCICTBAIIOTO OCUTYPUTEIHO 3aKOHOAATENCTBO Ha P bbarapus.

OCHOBHO 3aIb/DKeHHE Ha pabOTOAATENs € Ja N3BBPIIBA 33BJDKUTEITHO OCUTYPSBAaHE HA HACTHs MEPCOHAN 3a (OHI
“IleHcnn”, MOMBIHHUTENHO 3aABIDKUTETHO meHcHoHHO ocurypsBaHe (I3I10), ¢oung “O6mo 3abonsBane u
maitunacTBo” (O3M), ¢donn “bespaboruna”, doun “TpynoBa 3nononyka u mpodecuonanna Oonect” (T3IIB),
3paBHO OCHUTYypsIBaHE.

Pasmepure Ha OCHUTYpUTEITHHTE BHOCKM C€ YTBBpPXJIaBaT KOHKpPETHO cbc 3akoHa 3a Oromkera Ha JIOO 3a
CHOTBETHATa rojguHa M 3akoHa 3a Oromkera Ha H30K 3a croTBeTHaTa romuHa. BHOCKHTE ce pasmpenensiT MexIy
paboToaaTens U OCUTYPEHOTO JIUIIE B CHOTHOIIEHHE, KOETO € OmpesiesieHo ¢ wi. 6, ain. 3 or Konekca 3a conuanano
ocurypsisane (KCO). O6mumsar pazmep Ha BHOockuTe 3a oy “Tlencun”, dona “O3M”, dhoun “bespadoruna”, A3I10
u 3a 3apaBHO ocurypsisane npe3 2021 r. u 2020 r. ¢ B pa3mep Ha 32,30 % 3a pabotemiure nNpu yCIOBUATA Ha TpeTa
KaTeropHsl TPY/I, KAKBUTO ca 3a€THTE B JPY>KECTBOTO.

B nombiHeHHE, M3MSJIO 3a CBOS CMETKAa pabOTONATENAT IMpaBH OCUTypuTesiHa BHOcka 3a (oux “T3IIB” ¢
IudepeHInpana cTaBKa crope]i ikoHoMuaeckata aeHoct ot 0,4% o 0,7%.

KoM [pymara HaMa ch3aaeH U QYHKIIMOHHUPAIL YaCTEH JIOOPOBOJIEH OCUTYpPHUTENIEH (DOH/I.

OcurypuTteHUTe U TICHCUOHHHM CXEMH, MpHjaraHu ot ['pynara B KauecTBOTO W Ha paboTojaren, ce OCHOBaBaT Ha
OBArapCcKOTO 3aKOHOJAATENICTBO M ca IUIaHOBe ¢ JeduHupaHu BHOCKU. Ilpm Te3w miaHoBe paboTonaressT miama
MECEYHO OIpejiesieHH BHOCKHU B abpxkaBHUTE PoHn “Ilencun”, ponx “O3M”, dponn “bespadoruua”, ponx “T3I1H”,

¢ong “I'BPC”, kakTo W B yHHBEpPCAJHH W NpOo(hecHOHATHHN MEHCUOHHU (OHAOBE — Ha 0a3a (pUKCHpaHU MO 3aKOH
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NPOIIGHTH W HAMa MPaBHO WM KOHCTPYKTHBHO 3aJIBJDKCHHE Jla JomJama BbB (OHJOBETe OBJEIM BHOCKH B
CIlydauTe, KOraTo T€ HAMAT JIOCTAThYHO J]a U3IUIATSIT Ha ChOTBETHUTE JIUIA 3apa0OTEHHUTE OT TAX CYMH 32 Iepuojia
Ha TPYIOBHSI UM CTaX. AHATOTMYHO ca 33 IbJDKCHUSATA TI0 OTHOIICHUE HA 3IPABHOTO OCHTYpSIBAHE.

CeriacHo pasnopenoute Ha Komekca ma Tpyma (KT), paboTomatensT wmma 3aabiDKeHHE 1Oa HW3IUIATA TPH -
npeKpaTsBaHe Ha TPYAOBUS JIOTOBOP 00C3IIETEHUS 3a:

v/ HecmaseHo Npelu3BecTUe — OPYTHO TPYIOBO Bh3HATPAKICHHE 32 €IMH MECELI;

v/ mopaau 3aKpUBaHe HA NPEANPUATHETO MM HA Y4aCT OT HEro, ChKpallaBaHe B I1aTa, HaMassBaHe Ha oOeMa Ha
pabota u crupaHe Ha paboTra 3a moBede OT 15 JHUM — pabOTHHKA WM CITY>)KUTEJS MOXE Ja IOJIydd
obe3mieTeHne B pa3Mep Ha OpPYTHOTO My TpPYAOBO BB3HArpaXKAeHHWEe A0 6 Mecera MO NpeleHKa Ha
paboroxarens (cbri. Um.222 am.1 ot KT);

v 1pu npekpaTsBaHE Ha TPYAOBHs JOTOBOP MOpagy GOIECT — He MO-MAalKoO OT OPYTHOTO TPYAOBO MECEYHO

BBb3HArpaxaeHue, yseanueHo ¢ 50% 3a cpok oT JBa Mecena,;

\

IIPY IEHCHOHHUpPAHe — OT 2 10 6 OpyTHN MeceyHH pabOTHH 3aIIaTH CIOPE TPYJIOBHS CTaX B IPY’KECTBOTO;
v/ 3a HeM3NOJI3BaH IUIATEH TOJMILIEH OTIMYCK — OOE3IIETEHHE 3a ChOTBETHUTE TOIMHH 3a BPEMETO, KOETO CE
IPU3HABA 33 TPYJOB CTaX.
Cnex u3miamaHeTO Ha IOCOYEHHUTE OOe3IeTeHHs 3a paboTofaTenst He NPOM3TUYAT APYTH 3aAbJDKEHHS KbM
pa6OTHI/IHI/ITC " CIIYKHUTCIINTEC.
Kparkocpounure moxoau 3a mepcoHana moj opMara Ha Bb3HATPaKACHUS, OOHYCH M COUMAHH AOIUIAIIAHUS U
NpUI0OMBKH, (M3UCKYeMHU B paMKHTe Ha 12 Mecera cies Kpasi Ha Iepro/ia, B KOWTO MEPCOHAIBT € TIOJIOKII TPy 32
TSAX WIN € W3MBIHWI HeOOXOJUMHUTE YCIIOBH) ce MPHU3HABAT KAaTO Pa3XoJl B OTYETa 3a Medandara Wid 3arydaTa u
JpYTHsl BCEOOXBATEH JTOXOJ B IEPUOJA, B KOMTO € IMOJOKEH TPYABT 3a TSIX WIM Ca M3IBIHEHH M3WUCKBAHUATA 32
TSAXHOTO IOJy4aBaHE KaTo TEKYNIO 3aJbJDKeHUE (Ciel NpHUCIalaHe Ha BCUYKU IUIATCHU BEYe CyMH U IOJIaraiiy ce
YIAPBHKKH) B pa3Mep Ha HEJMCKOHTHpaHaTa UM cyMma. J[pmkuMuTe OT ['pynara BHOCKHM MO COIMAIHOTO M 3JIPaBHO
OCHUTypsIBaHE C€ MPU3HABAT KAaTO TEKYIL pa3XxoJ M 3aJbJDKEHHE B HEIUCKOHTUPAH pa3Mep, 3aeJHO M B IepHoJa Ha
Ha4yMCIIeHHE Ha ChOTBETHHUTE JJOXOJIH, C KOMTO TE Ca CBBP3aHHU.
B kpas Ha Bcexu oTuereH mnepuo] ['pynaTa npaBu olleHKa Ha CymMara Ha OYaKBaHUTE PAa3XOAM IO HATPYIBAILIUTE CE
KOMIICHCUPYEMH OTITyCKH, KOATO C€ OyakBa Ja ObJe HM3IUIaTeHA KaTo Pe3yJTaT OT HEW3IOJI3BAaHOTO NpaBO Ha
HATpyIaH OTIycK. B olieHKara ce BKIIIOYBAT NPUOIM3UTEIHATA MPEIEHKA B HEIMCKOHTHPAH pa3Mep Ha pa3XOAuTe 3a
CaMHTE BB3HATPAKICHHS W PAa3XOJUTE 3a BHOCKH IO 33bDKUTETHOTO OOIIECTBEHO OCHUTYpsiBAaHE, KOWTO
paboTomaTensT IbIDKU BBPXY TE3U CYMH.
Coprimacao Kogexca Ha Tpyna I'pymarta e 3agbikeHa Aa M3IDIAlla Ha MEPCOHAA MPH HACTHIIBAHE HA NEHCHOHHA
BB3pacT 00€3IIETCHNE, KOETO B 3aBHCUMOCT OT TPY/IOBHS CTX B NPEANPHATHETO MOXKE Jia Bapupa Mexiay 2 u 6
OpyTHH MeceyHH PaOOTHM 3aryiaTH KbM JaTaTa Ha TpeKpaTsBaHe Ha TPYAOBOTO MpaBooTHomieHue. [lo cBowmte
XapPaKTECPUCTUKU TE3U CXCMU NPECACTABIIABAT IIJIAHOBE C )Ie(bI/IHI/IpaHI/I J0XO0aH.
OHeHﬂBaHeTO Ha OBJITOCPOYHUTE AOXOAW HA HACTHU JIMIa CC M3BLPIIBA IO KPEAUTHHA METOJ Ha IMPOTHO3HUPAHUTE

CAWHUIM, KaTO OLCHKAaTa KbM Kpad Ha OTUCTHHUA IICPUOJ CE IIpaBU OT JIMOCH3UPAHU AKTIOCPU. 3a)I'bH)KeHI/IeTO,
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NPU3HATO B KOHCOJWIUPAHWS OTYET 32 (PUHAHCOBOTO CHCTOSHEE, € CeraliHaTa CTOMHOCT Ha 3aJbJDKEHHETO 3a
U3IUIAlIaHe Ha O0E3INETeHUs] KbM Kpas Ha OTUYETHHUS TEPHOJ, 3a¢THO ¢ KOPEKIUHUTE Ha 3abJDKEHHETO, OTYCTCHH
He3a0aBHO B MMeYaJION U 3aryOu W aKTIOEPCKHUTE TedanOn/3ary0on, Bh3HUKHAIHA B PE3yNTaT Ha KOPEKIIUH U TPOMEHHU
Ha aKTIOEPCKUTE MPEIIONI0KEHUS, OTUECTCHN He3a0aBHO B JIpyr BceoOxBaTeH joxon. O4akBaHUTE 3aIbIDKCHUS 32
o0e3IIeTeHHs TIPU HACTHITBAHE HAa MIEHCHOHHA BB3PacT CE MPEJICTaBAT KaTo MPOBHU3HH.

I'pymara mpusHaBa 3aIbDKEHUS KbM IEPCOHANIA MO JOXOJIW MPH HAIyCKAaHE NPEId HACTHIIBAHE HA MEHCHOHHA
BB3pacT, KOraTo € JIGMOHCTpPHpaH OOBBp3BAIll aHTAKUMEHT, Ha 0a3a aHOHCUPAH IUIAH, Ja CE MPEKPATH TPYIOBUSIT
JIOTOBOP ChC CHOTBETHUTE JHIIAa 0€3 Jla MMa BBH3MOXKHOCT Jia CE OTMCHHU, WIM NMPH (POPMATHOTO M3JaBaHE Ha
JIOKYMEHTHUTE 3a JOOPOBOJIHO HamyckaHe. [loxoau npu HamyckaHe, IJIaTUMU MoBede OT 12 mMecena, ce JUCKOHTUPAT

U MPEACTABAT B OTUCTA 3a (I)I/IHaHCOBOTO CBCTOSIHHE II0 TSIXHATa ceraiiHa CTOMHOCT.

2.9.13. llpuxoau

[Mpuxomure ce mpu3HaBaT Ha 0a3a MPUHINIA 32 HAYMCIIIBAHE U JI0 CTETICH, J0 KOSTO 3aIbJDKEHHETO 32 M3ITbIIHEHHE
€ YIIOBJIETBOPEHO.

IIpuxoau oT 10roBOpH ¢ KINEHTH

[Mpuxomure OT TOTOBOPH C KIMEHTH CE MPH3HABAT, KOTaTO KOHTPOIBT BHPXY CTOKATa WIIM yCIyrara ce MpexBbpin
Ha KimeHT. KOHTpOIBT ce ompernesst KaTo CIOCOOHOCT Ja ce phKOBOAM/HAIMPABIIABA U3MOI3BAHETO HA CTOKATA WA
yciIyrata M Jia ce MoJydar 110 ChIIECTBO BCHUKM OCTaHAIM MOJ3H OT TsAX. KOHTPOIBT BKIIFOYBA M CHOCOOHOCTTA 32
IpeOTBpATsBaHE HA TOBA IPYTH NPEANPHUATHS Ja PHKOBOIAT N3MOI3BAHETO HA AKTHBA M MOyYaBaHETO Ha MOJ3H OT
HETO.

ITpu BM3aHeTO B CHjIa HAa JOTOBOPA JPYKECTBOTO OLIEHSIBA CTOKUTE WM YCIYTHTe, OOCIaH! [0 0T0BOpa C KIIUEHT,
U OTIpe/eNs KaTo 3abJDKEHHE 3a U3ITBIIHEHHE BCSIKO OOeIaHKe J1a MPEXBhPIIN Ha KIMEHTa WIK: a) CTOKA W yciIyra
(v HaboOp OT CTOKW WJIM YCIYTH), KOSITO € OT/AENHA; WM 0) Mopeanna OT OTJACITHU CTOKU WK YCIIyTH, KOUTO IO
CBIIECTBO Ca €THAKBH U HMAT CHIIUS MOJIEN Ha MTPEXBHPIISHE HA KIIMCHTA.

[Ipuxoaure ce MpU3HABAT MPU ypEeKJaHE HA 33bIDKSHUETO 332 H3ITBJIHEHHE CIIOPE]] CTENIeHTa Ha TPEXBHPISHETO Ha
KOHTpOJIA M0 METO/Ia ,,KbM OIpe/IelieH MOMEHT BB BPEMETO “, KOTaTo C€ MPEXBBPIISL KOHTPOIBT BBPXY CTOKHUTE HITH
YCIYTHTEe Ha KJIMEHTa B KOHKPETHO OIpe/eliecH MOMEHT U 110 METO/Ia ,,B TCUCHHE Ha BPEeMEeTO ™ 110 HA4WH, OTpa3sBalll
W3BBPIICHATA OT IPEANPUATHETO PadoTa Mo JJOroBOpa.

[Mpuxonure ce Mpu3HaBaT B TEUCHUE HA BPEMETO, TIPH YCIIOBHE, Y€ € N3IIBIHEH eUH OT CIeIHUTE KPUTSPHH:

a) KIMEHTHT eTHOBPEMEHHO I0JTyYaBa U MOTpedsiBa IMOJ3UTE, MOJTYYEHH OT JEHHOCTTa Ha JPYXKECTBOTO B XOJa Ha
M3IIBJIHEHUE Ha I0T0BOPA.

0) B pe3ynTaT OT AEHHOCTTa Ha JAPYKECTBOTO C€ Ch3llaBa MM MOAOOPsBAa aKTHB, KOWTO KIMEHTHT KOHTPOJIHpa B
X0JIla Ha Ch3JaBaHETO WIIH MOJOOPSBAHETO HA aKTHBA.

B) B pe3yJTaT OT JeHHOCTTa Ha MPEANPHUATHETO HE CE Ch3[aBa aKTUB C aITEpPHATHBHA yNnoTpeOa 3a MpeInpusiTHETO

U OpeaAnpudaATUCTO pasrojiara € 06B’Bp3BaH_[O IpaBoO [a MOJYyYHd IUIAIIaHC 3a M3BBPHICHATA KbM CbOTBCTHATA JaTa
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JEHHOCT.

Tpuxoou om npodasicoa Ha nakemuu mypucmudecKku yciyeu

I'pynaTa mpeaocTaBs OCHOBHO MAaKETHH TYPHCTHUECKH YCIYTH, BKIIOUBAIIN HACTaHsBaHE(HONIYBKH U XpaHECHE) Ha
TYpUCTH B COOCTBEHHM XOTEJICKM KOMIUTEKCH Ha 0asa ,.all inclusive®™, konTo ompemens KaTo eIHO 3aTbJDKCHHE 3a
U3IIbJIHeHKE. ['pynaTa npoaBa yCIIyruTe CM B KOMOMHAIWS C TOIMBJIHUTEIIHHU YCIYTH, KaTO TPAHCIIOPTEH TpaHcdep,
nHGOPMAITMOHEH KOKTelN U Ap. ['pymnara e oneHwia, 4ye Te3u MOMBIHUTEIHH YCIYry HEe ca pa3rpaHu4YdMHU CaMU I10
cebe CHM M B KOHTEKCTa Ha JIOTOBOpAa M HE MPEICTABJISIBAT OTICIIHO 3aJIbJDKEHHUE 3a u3nbiHeHue. [Ipuxomure oT
npojaxkda Ha TAaKeTHH TYPUCTUYECKH YCIYTH c€ NpU3HAaBaT MO METONA ,,8 MeyeHue Ha eépememo’’ TbU KaTo
KIMCHTHT TOJydyaBa W KOHCYMHUpPA IIOJI3UTE €IHOBPEMCHHO C W3IBJIHCHUETO HA YCIYyrUTe OT CTpaHa Ha
npyxectBoTo. llpuxomure ce mpu3HaBaT B pa3Mep Ha (UKCHpaHa CyMa KbM CHhOTBETHATa JaTa B pa3Mep Ha
BB3HAIrpaxJACHUETO, KOECTO prnaTa HMa IpaBo Aa IMOJYYHM U CBbOTBCTCTBAIIIO HAa U3BLPUICHATA [ICﬁHOCT OT HEA KbM

Ta3u JaTa.

Ipuxoou om Opyau npodaxcou, convmMcmeauu MypuUCmuLecKkama 0euHoCm

Karto mpomaxOu, ChIBTCTBAIM TypUCTHUYECKaTa ISHHOCT ['pymara ompeaesis pecTOPaHTBOPCKU MPOAAXKOM Ha
XPaHUTEIHU TPOAYKTH W HAINMTKH, MAPKUHT YCIYTH, CIIOPTHO-aHUMALMOHHM M BOJHOATPAKIIMOHHU YCIYTH,
TPAHCIIOPTHU YCIYTH, PEHT-a-Kap, OpPraHU3UpaHe Ha EKCKYp3HH M KOHTPECHH MEpPOTPHSITUS, MEAUIUHCKH,
0aITHEONI0KKHY, arpOTEXHUYUCCKH, JICTATEITHNA YCIYTH, YCIYTH ChC CICNUATU3UpaHa CTPOUTEITHA TEXHHUKA M Jp., 3a
KOHTO € BB3MPHUET CIICJHUS MMOIX0/ HA OTYHTAHE:

Tlpuxoou om npooasicou Ha npoOYyKYuUs u CMoKu

I'pynaTta mpojaBa OCHOBHO HAIWTKU, XPAHUTEIHH CTOKH M KYXHEHCKA MPOAYKIHMS Ype3 PeCTOPAHThOpPCKATa CU
JeiHocT. ['pymara e oleHuna, ye NpU3HABAHETO HA MPUXOAUTE OT MPOAax0a Ha HeilHaTa MPOAYKIUS U CTOKHU Il
CTaBa MO METOJA ,,B TOYHO ONPEICIICH 6pemesu MoMeHm ™, KOraTo KOHTPONBT BBPXY MPOMYKIIMATA/CTOKATA Ce
NPEeXBBPIU KbM KITHeHTa. ToBa 00MUYaiiHO cTaBa ¢ MpelaBaHeTO Ha MPOAYKIMATA/CTOKATa HA KIMEHTA Ha YTOBOPECHO

MACTO.

[Ipuxoaute ot npoaaxx6a Ha YCIyTH, ChITBTCTBAIIN TypUCTHUECKATa AEHHOCT, CE MPU3HABAT M0 METOAA ,, 8 MeyeHue
Ha épememo “ ThU KaTO KIIMEHTHT MOJIy4aBa U KOHCYMHpa MOJ3UTE €THOBPEMEHHO C MU3MBJIHEHUETO Ha YCIYTUTE OT
ctpana Ha ['pymara. [Ipuxoaute ce mpusHaBar B pa3Mep Ha (UKCHpaHa CyMa KbM ChOTBETHATa JlaTa B pa3Mep Ha
BB3HArpaxkIeHUETO, KoeTo ['pymnara uma mpaBo Ja MOJy4Yd U ChOTBETCTBAIIO HAa M3BBPIIEHATA JAEHHOCT OT HEed KbM

Ta3M JaTa.

Ipuxoou om npodasicba Ha ceicKOCMONAHCKA NPOOYKYUs
[Mpuxoaure ot mpogaxba Ha CEICKOCTONAHCKA MPOAYKIHMS C€ MPU3HABAT 110 METOJIA ,, 8 MOYHO ONpedeier gpemesu

Momenm”, KOraTo KOHTPOJIBT BBPXY MPOAYKIMATA C€ IPEXBbPIM KbM KiIHMeHTa. ToBa O0OMYalHO CTaBa C
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MpelaBaHEeTO Ha MPOIYKIMATA Ha KJIIMEHTa Ha yTOBOPEHO MSICTO.

ITlpuxoou om npadaosicba na erekmpuyecka enepaus

Upes eHO OT IbIIepHUTE MpennpusaTis ['pynara mpousBexia u NpoJiaBa elNeKTpuiecka eHeprusi, IpOU3BeeHa OT
BBH300HOBSIEM CHEPTrUCH WU3TOYHUK Ype3 U3MOJ3BaHe Ha OuomMaca B cOOCTBEHA elleKTpUYecKka IeHTpana. ['pymara e
OIICHMJIA, Y€ JJOCTABKATa HA EJICKTPUYECKA SHEPIHs € YacT OT Cepus pasrpaHUYMMHU CTOKH, KOUTO 1O CBHIIECTBO Ca
€JHAKBU U CJICJBAT CIWH W ChIIl HAYMH Ha MPEXBBPJSHE HAa KJIMCHTA W Ta3u CepUs Ce TPETUpa KaTo €IHO
3aJIbJDKEHUE 332 W3MBJIHCHUE. Beska pasrpaHnyMMa CTOKAa B CepUATa NPEACTABISABA 3ab/DKCHUE 3a W3IBIHCHHE,
KOETO C€ yJOBJETBOPsIBA B TEUCHHWE HA BPEMETO M CE M3IOJI3BAa €IUH M ChHIJ METOJ 3a ONpeelisiHe Ha eTana Ha
3aBBPIICHOCT 3a BCSKa OT TAX (Ha 0a3za MECeyHO 3aMepBaHEe M (aKTypUpaHe), Thil KaTO KIWUCHTHT MOJydYaBa U
KOHCYMHpa TIOJ3UTE €AHOBPEMEHHO C M3MBIHCHUETO HA 3abJDKCHUETO OT CTPaHa Ha JIpyxecTBOoTo. [Ipuxoaure oT
npojax0a Ha eJICKTpUYEeCKa CHEPrus ce MPU3HABAT MO METOJIA ,, 68 meueHue Ha epememo’’ (MECEUHO) B pa3Mep Ha
(ukcupaHa cyMa KbM ChOTBETHATa JaTa B pa3Mep Ha BB3HArPaXKJICHUETO, KOETO IPYKECTBOTO MMa IIPaBO Ja
MOJIyYd U ChOTBETCTBAIIO Ha U3BBHPIIEHATA JICHHOCT OT HEr0 KbM Ta3u JaTa. METOaUTe U MOIXOABT 33 MPU3HABAHE

Ha MpuxoauTe OoT npoz[a>I<6a Ha TOIUIMHHA €HEPrusa € aHaJIOTM4CH.

Ipuxoou om cmpoumennu oetiHocmu

I'pynata u3BbpIIBa Pa3IMYHUA BUIOBE CTPOUTEIIHO — MOHTAXXHH JAEHHOCTH — CTPOUTENIHU PEMOHTH, PEKOHCTPYKIIUS
Y MOJICPHHU3AIMsI HA CTPaJd U APYTH OOCKTH, U3rPaXKJIaHe HA HOBH OOCKTH, CTPOUTEITHO — MOHTaXHH U PEMOHTHHU
JNEHHOCTH Ha THTHU BPB3KH U Op. [Ipuxomute ce mpu3HaBaT MO METONA ,,8 meyeHue Ha epememo’ Ha 0aza
(hakTHUECKH M3BBpILIEHA PadoTa M M3IIBJIHEHH JEHHOCTH, MIPUETH OT KJIMEHTa, B pa3Mep Ha (UKCHpaHa CyMa KbM
CBHOTBETHATA JjaTa, KOATO I'pynmaTa UMa MpaBo Ja MOJYyYd M ChOTBETCTBAIllA HA M3BBPLIEHATA OT HEsl IEHHOCT KbM

Ta3M JaTa.

Haemnu npuxodu onm UHeeCMUYUOHHU UmMomu u dpyeu akmueu
prnaTa OTYMTa HACMHH NPUXOJUW OCHOBHO OT NPCAOCTAaBCHM IO HAEM HMHBCCTUIIMOHHU HMMOTH. HpI/IXOI[I/ITe ce

MpHU3HABAT ,,B TCUCHUE HA MIEPUOJI OT BpeMe™ Ha JinHeliHa 0a3a B pa3Mep Ha (JMKCHpaHa CyMa KbM ChOTBETHATA JIaTa.

Ilpomennuso ev3nazpaxicoeHue u NPOMeHU 68 YeHama Ha COenKama

IIpoMeHIMBOTO Bb3HArpakJICHUE CE BKJIIOYBA B 1IEHATA HA CJIeJIKaTa caMo JIOKOJIKOTO € MHOT'O BEPOSITHO, Y€ HAMA J1a
HacThIIM CHIIECTBEHA KOPEKIMA B pa3Mep Ha MPU3HATUTE KyMYyJIaTUBHO NpUXOJW. ['pymnarta HsAma NpakTHUKa Ja
MPEI0CTaBs IIEHOBH OTCTHIIKH, OOHYCH U JP. MOA00HH.

Crmen BIM3aHETO B CWJIA Ha JOTOBOpa IIEHATAa Ha CAelKara MOXE Ja C€ MPOMEHS IO Pa3IuvyHH MPUINHY,
BKJTFOUHTEITHO Pa3pelIaBaHeTO Ha CHOWTHS, CBBP3aHM C HECUTYPHOCT, WM IPYTH IPOMEHU B OOCTOSTEICTBATA,
KOMUTO MPOMEHST pa3Mepa Ha Bb3HATPakJAEHUETO, HA KOETO MPEANpHUATHETO O4aKBa Ja MMa MpaBO B 3aMsHAa Ha

obemanuTe CTOKM Wi ycIyTu. ['pymarta pasmpenenss BCHUKH TOCIEABAIM MPOMEHH B IleHaTa Ha CIEIKaTa KbM
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3aIbJDKCHUATA 32 HM3MBJIHEHHE 110 JOTOBOpa, Ha ChIaTa OCHOBA KaKTO IMPH BIM3aHETO B CHja Ha JIOTOBOpa.
CrnenoBatenHo ['pynara He nmpepa3mnpeaens 1ieHara Ha CAelKkara, 3a a 0Tpa3u MPOMEHHUTE B €MUHUIHUTE TPOTKHU
[IEHH, HACTBIIAIIN CIIE/] BIIM3aHETO B crjla Ha JoroBopa. CymMuTe, pa3npeesieHd KbM YIOBIETBOPEHO 3aIBIDKCHHE 3a
W3ITBITHEHNE, ce TMPHU3HABAT KaTo MPUXOIW HIIM KaTO HaMajsABaHe Ha MPHUXOAa B IEpHoaa, Ipe3 KOWTO IeHaTa Ha

caciiKara C€ IIpoOMEHA.

Buwsnaspasicoenue, ovacumo na kiuenma

Bw3Harpakaenue, AbDKUMO Ha KIIMEHTA, BKJIIOYBA CYMH, KOWTO ['pynara mjam@a Wid O4YakBa Jia M3IUIATH Ha
KIMeHTa. [pymnara oT4nTa Bh3HATPAKICHUETO, JBDKUMO Ha KIMEHTA, KAaTO HaMaJICHWE Ha IIeHaTa Ha CHIeiKaTa U
CJICIOBATETHO HA TPUXOAWTE, NMPH NPU3HABAHETO HAa NPHUXOJUTE Ha 0a3a eTalm Ha 3aBBPIICHOCT, OCBEH aKo

IJ1aaHETO KbM KIIMCHTA € B 3aMAHA Ha OTJCJIHA CTOKa WJIN yCJIyTa.

IThawanus no 0o2o6opu ¢ Kiuenmu

[TnamanusiTa IO JOrOBOPH C KIIMEHTH 00MYaiHO ca IBbKUMH KbM JIaTaTa Wik OJIM3Ka 10 Hes 1aTa Ha
YAOBJIETBOPSIBAHE HA 33/bJDKCHUSATA 32 U3IbJIHEHUE U IPU3HABAHE HA IPUXOJIUTE.

I'pynara oOuuaifHO mMmoiyyaBa aBaHCH OT KJIMEHTH, KOWUTO HSIMAaT 3HAYUTEICH KOMIIOHEHT Ha (QHHAHCHpaHE.
Ilonydyenure aBaHCU II0 JOTOBOPH C KIMEHTH W CBBP3aHUTE C TIX 3aABJDKEHUS C€ IPEACTABAT B OTYETa 3a
(hMHAHCOBOTO CBHCTOSHHE B ,,[TACHBH IO JIOTOBOPU C KJIMEHTH W/WIM B NPUIOKEHHETO KbM HETO B ,,IIACUBH IO

JIOTOBOPH C KIIUEHTH .

Onoesecmssare

3aqbiDKEHUSITA 32 U3MBIHEHHUE 110 IOTOBOPH C KIMEHTH, 110 KouTo ['pymnaTa e ctpana umat oO0M4aiiHO IbpBOHAYaJICH
OYaKBaH CPOK Ha M3MIBJIHEHHE IO e€aHa roauHa. llpuxoaure ce mpu3HaBaT B pasMep Ha (UKcHpaHa cymMa KbM
CHOTBETHATA JaTa B pa3Mep Ha Bb3HAIPaXIEHHETO, KoeTo ['pymara Mma mpaBo Ja MOJNyYyd W ChOTBETCTBAILO HA
M3BBPLICHATa JEHHOCT OT Hesl KbM Ta3u jaTta. BeB Bpb3ka ¢ ToBa, ['pynara npuiara npakTuiecky Lenecbo0pa3HaTa
MsIpKa, chapprkama ce B maparpad 121 or MCDO 15 u He onoBecTsiBa MH(POpMAIHSA 32 OCTABAILUTE 33 IbJDKEHUS 3a

U3IIBJIHCHUC.

DuHAHCOBH npuxoau
duHaHCOBUTE IMPpUXOaX BKIIIOYBAT JIMXBU OT BJIOKCHH CPEACTBA, MPUXOAN OT IIPOMSAHA HAa BATYTHUTEC KypCOBE I10

3a€MHU U JICTIO3UTH, IPUXOJU OT IUBUIEHTHU U JIp.

2.9.14.Pa3xoaun
OnepaTHBHH Pa3xoau

Pa3XO,ZII/ITe CC IMpu3HaBaT B MOMCHTAa Ha TIAXHOTO BB3HMKBAHC W Ha 6aza MNPUHIOUIIMTE Ha HA4YUCIIIBAHEC U
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CBIIOCTaBUMOCT.

DUHAHCOBH Pa3xoau
DUHAHCOBUTE Pa3XOJy BKIIIOUBAT HAYMCIICHH 3a JIMXBU IO 3aEMH, 3aryOU OT Omepalliy B YyKICSCTpaHHA BajyTa,

Apyru 0AaHKOBHU TaKCH U KOMUCHOHHH.

2.9.15. KopnopaTnBeH JaHBK
KopnopaTtuBen qanbk BbpXy nedandaTa 3a roAWHATA BKIFOYBA TEKYII M OTCPOUYCH JaHBK.

Tekymmre maHbpIM BBPXY Iedanbara Ha OBIrapckuTe ApyXkecTBa OT ['pymara ce ONpeaeniT B ChOTBETCTBHE C
M3MCKBAaHMATA HAa OBJITApPCKOTO JaHBYHO 3aKOHOAATEICTBO — 3aKOHA 33 KOPIIOPATUBHOTO IIOJOXOAHO oOJiaraHe.
Homunannara nanpuna craBka B bearapus 3a 2021 r. e 10 % (2020 r.: 10%). dpmeproTo npennpusitue Exoarpo
AJl mon3Ba mpH ONpeeNeHH YCIOBUS JaHBYHU OOJEKUYCHHUS 3a 3e€MEIEICKHM MPOW3BOIHUTEN, KaTO Pa3MephT Ha

MPEOTCTHIICHUAT JaHbK 32 TeKyIIaTa 1 nMpeaxoaauTe roguan € 60%.

TexkymuTre naHblM BbpPXY IedanbaTa Ha ApyxkecTBaTa OT [pymarta, perncTpupaHu B 4yKOMHA ce ONpeaessT B

CHOTBCTCTBHC C U3NCKBAHUATA HA MCCTHUTC JaHBbYHH 3aKOHOAATCICTBA.

Tekymn naHbK € cymMaTa Ha JaHbKa, KOWTO TPsOBa Jia ce TIaTh BpXY obiiaraeMara revasiba 3a mepuoa, Bb3 OCHOBA
Ha e(i)CKTI/IBHaTa JaHb4yHa CTaBKa KbM Kpas Ha OTYCTHHA IICPUOI.

OTCpouYeHH JaHbBIU Ce HAYUCISBAT KATO CE M3MOJ3yBa OalaHCOB METOJ Ha 3abDKCHUsTA (OalaHCOBUS MACHUBEH
METO/T), KOWTO MMO3BOJISIBA [Ia CE OTYMTAT BPEMEHHH PA3IMKUA MEX/y TeKyllata CTOWHOCT Ha aKTHBUTE M MTACUBHUTE 3a
IIeJIMTE HA CYETOBOIHOTO OTYUTAHE U 3a JaHBYHHU IIEIIH.

Cymara Ha OTCPOYCHUTE JAHBIM ¢ 0a3upaHa HAa OUYAKBAaHHS HAYMH 33 peanu3alys Ha aKTUBUTEC W TMACHBHTE.
AKTHBHUTE U MTACHBUTE 110 OTCPOYCHH JAHBIIN CE OILCHSBAT 110 JaHbYHU CTABKH, KOUTO CE€ 0YaKBa jia ObJaT B CHJIA 3a
HepHo/Ia, KOraTo aKTUBBT CE PEaTU3Mpa WK MaCUBBT C€ YPE/IH, ChITIACHO JaHbYHUTE 3aKOHH, JCHCTBAIIN KbM Kpast
Ha OTYETHHUS TTEPUO/I.

OTcpoYeH JaHbUCH aKTHB Ce MPH3HABA CaMO TOraBa, KOraTo MOTaT Jia Ce MOJYy4YaT JaHbUHH IMOJI3U, CPEILy KOUTO
aKTHBA MOYE Ja CE OIOJI30TBOPH.

OT1cpoueHUTE TaHBYHHM aKTUBH CE€ HAMAaJIsIBaT JI0 pa3Mepa Ha Te3H, 3a KOUTO ObJeIiaTa u3rojia Beue He € BEPOSTHO
Ja Objie peain3upana.

OTCpO‘IeHI/ITe JaHblIH, CBbP3aHU C O6eKTI/I, KOMTO Ca OTUCTCHU JUPEKTHO B COGCTBCHI/ISI KanuTaJl WJIn Apyra nmo3uuusa
B OTYETa 3a q)HHaHCOBOTO CBbCTOSAHHE, CHIIO CC OTUYMUTAT JUPCKTHO KbM CBHOTBECTHHUSA KallUTAJIOB KOMIIOHCHT WJIA

MO3UILINS.

2.9.16. lapeHnusi OT MPaBUTEJICTBOTO

llapeHmITa OT MPaBUTCICTBOTO CE€ OTUMUTAT IO CIpaBCIIMBa CTOI\/'IHOCT, Korato mMa AOCTAaTbYHO CUT'YPHOCT, Y€

JapeHneTo 1e O0bae moxydeHo u ['pymara mie crmas3Ba ChIBTCTBAIINTE TO yCiIoBus. [IpaBuTencTBeHNTE NapeHHs ce
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pascpouyBaT M CHUCTEMHO TNPU3HABAT B OTUETA 3a Iedanbara WM 3arydara M Jpyrusi BCEOOXBATEH JOXOX C IIel
CBHIIOCTaBSHETO UM ChC CHOTBETHHUTE Pa3XOJH, 32 YHETO KOMIIEHCHpaHe ca IpeaHa3HadeHHW. lIpaBurencrBeHnTe
JApeHus, BHPXY J0X0Ma, CBbP3aHU ChC MOKYITKAaTa Ha UMOTH, MAITMHA M ChOPBKEHHS Ce BKITFOYBAT KbM HETEKYIITH
aKTHUBU KaTO pa3CcpoueHU (pMHAHCMpaHWS OT MPABUTEJICTBOTO M CE MPHU3HABAT KAaTO MPUXOJ B OTYETa 3a TedandaTta
WM 3arybaTta W ApYyrus BceoOXBaTeH MOXOM Ha 0asa JIMHEEeH METOJ 3a CpPOKa Ha OYaKBAaHWS TOJE3€H JKMBOT Ha

CbOTBCTHUTC aKTHUBU.

2.9.17. AKOHepeH KanuTAJl U pe3epBH

JIpy>KecTBOTO - Malika OTYHTA OCHOBHHUS CH KalMTaJl [0 HOMUHAITHA CTOWHOCT HA PETUCTPUPAHHUTE B ChJIA aKIIHH.
ChriacHo M3MCKBaHMATA Ha THProBCKHs 3aKOH M YCTaBa, JPYXKeCTBaTa ca JUIbKHHU Ja GopMupat u peseps “hoH[
PesepBen”, kaTo M3TOYHUIM HA (PoHIA MOTaT 1a OBAAT:

® Hali-MaJKO elHa JieceTa OT revanbaTta, KOATO Ce OTAes AOKATO cpelcTBaTa BbB (POHAA NOCTUTHAT eHa
Jiecera 4acT OT aKIMOHEPHHMs KalWuTall WM TO-ToJisiMa 4acT, onpezelieHa mo pemieHne Ha OOmoTo crOpaHue Ha
aKIMOHEPUTE;

® CpeJICTBATa, MOJTYYCHH HaJl HOMUHATHATA CTOWHOCT Ha aKIUUTE TIPU M3/1aBaHETO UM (IIPEMUCH Pe3epB);

® IpYT'H U3TOYHUIH, IPEABUICHH N0 perieHre Ha O01moTo crOpaHue.

CpencrtBara ot (poHAa MOTAT J]a Ce M3MONA3BAT CaMo 3a MOKPUBAHE HA TOJUIIIHATA 3ary0a 1 Ha 3aryOu OT MPEeaXOIHU
roxuan. Koraro cpencrBara BpB ()OHIA TOCTHTHAT OTIPEACIICHIS B yCTaBa MHHUMAJICH pa3Mep, CpeAcTBaTa Hall Ta3u

CyMa Morart ga 6’L,I[aT HM3II0JI3BAHH 3a YBCJIMYaBaAHE Ha aKIIMOHCPHHWA KaltuTall.

Koraro ce wu3kymyBaT COOCTBEHM aKIMM, IUIaTCHATa Cyma, BKJIIOYBAlla W CHOTBETHUTE INPSKO CBBP3aHU
JIONBJIHUTEIHA Pa3XxojH, (HeTUpaHa ¢ eeKTa Ha JaHBIUTE BbPXY JI0X0J]a), C€ M3BaXKJIa OT MPUHAIJICKAIIMS Ha
coOcTBeHunMTe Ha ['pynara kxamwran, JOKaTO OOpaTHO W3KYNEHHUTE akUM He ce 00e3CHIIAT, MpojajaT WiIn
npeusaanar. OOpaTHO W3KyNMEHUTE COOCTBEHHM aKIMHM ca TPEJCTABEHHW B OTYETa 32 (PMHAHCOBO CHCTOSHUE II0
ceOecToHOCT (IIeHa Ha TMPUA00MBAHE) KaTO ¢ TAXHATa CTOWHOCT € HaMajeH COOCTBeHMAT Kanurtaja. Korato Te3u
AKIUM II0-KBbCHO CC€ MpoAaaarT WM MNpeu3aagaTr, BCCKU IPHUXOJ, HCTHUPAH C MPAKO CBHP3aHUTC AOIIBIHUTCIIHU
pasxoau MO TPaH3aKIUITa W CHOTBETHHS JAaHBUCH e(eKT, ce BKIIOYBA B KalWTalla, NPUHAAJICKAN[ Ha

coOcTBeHunmTe Ha ['pymnara, KbM KOMIIOHEHTA ‘‘HepasIpe/ieeHa neqanoa’.

IIpeoueHBLYHMSAT pe3epB — crpaau u 3eMs € GOpMHUpPaH OT:

a)IIOJIOKUTEHATA Pa3MKa MEXIy OanaHcoBaTa CTOMHOCT Ha CTPagUTe W TEXHUTE CHPABEAJIMBH CTOMHOCTH KbM
JaTata Ha U3BBPILBAHE HA BCSAKA MPEOLICHKA; U

0)moNoXKHUTETHATA pa3iiuKa MEeX Iy OamaHcoBaTa CTOMHOCT Ha UMOTH, OTYMTAHU B Tpymara “MMOTH, 3a M3IIOI3BAHE
B cOOCTBEHa JIGHHOCT”, M TSAXHATa CIIPaBeJINBa CTOMHOCT Ha JaraTa, Ha KOsITO Te ce TpaHchepupar B rpyrnara Ha
“MHBECTHUIIMOHHHU UMOTH .

EdexThT Ha OTCPOUCHHUTE IaHBIM BbPXY HPEOLEHBYHUS PE3EPB € OTPA3CH JUPEKTHO 3a CMETKA Ha TO3U PE3EPB.
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[IpeorieHBUHUAT pe3epB ce MPEXBHPIIS KbM KOMIIOHEHTA ,,HATPYIaH! MedanOn”’, KOraTro akTUBHUTE CE OTIHCBAT OT
KOHCOJMINPAHHUS OTYET 32 (PMHAHCOBOTO CHhCTOSHUE. [IpeoneHpYHHAT pe3epB MOKpHBa 0OE3IEHKN Ha aKTHBHTE, C
KOHUTO TO € cBbp3aH.Tol Moke 1a 0b/ie M3MMOI3BaH IPY pean3anyATa Ha JUBUICHTHATA U KallUTAIOBA MOJTUTHKA

Ha ['pymnara camo cien mpexBbpISTHETO My KbM KOMITOHEHTA ~Hepas3mnpe/ielieHa neqanba’.

Pe3epB ot npeBanyTupane (Pe3epB oT npensuncisBaHe BbB BaJTyTaTa Ha NMpeacTaBsiHe) BKIOYBA edekTa OT
NPEU34YHCIICHUs] Ha (UHAHCOBUTE OTYETH Ha UYyXKACCTpAaHHHTE APYXKECTBA OT MECTHA BallyTa BBHB BajlyTaTa Ha
npeAcraBsHe Ha ['pymata. To3u pe3epB € MpU3HAT KaTo OTACJCH KOMIIOHEHT Ha COOCTBEHHs KamuTal B
KOHCOJIWIUPAHUSI OTYET 32 MPOMEHHUTE B COOCTBEHUS KallMTall U CE MPH3HABa KAaTO YacT OT APYrHs BCeoOXBaTeH
JOXOA B KOHCONMAMPAaHUS OTYeT 3a Tnedanbara WM 3arybara © JApyrus BceoOXBaTeH JAoxoxd. llpu
0cBoOOXKIaBaHe/MpoJak0a Ha Yy>KAECTpaHHH JPY>KECTBa TO3U Pe3epB ce MPHU3HABa KaTO YacT OT mevanbaTta Win

3ary0aTta B KOHCONMAMPAHUS OTUET 3a IevanoaTa Win 3arydaTta u Jpyrus BCEoOXBaTEH JTOXO/.

Pa3npenenenue Ha TUBHIEHTH

Pa3npez[eneHHeT0 Ha TUBUJACHTU Ha aKIIMOHEPUTE CE IMPpHU3HaBa KaToO 3aIbJDKCHUE BbB (bHHaHCOBI/ITe OTYCTU B

Meproia, B KOHTO € 01o0peHo

2.9.18. Undopmanus no cerMeHTH

OTueTeH CerMeHT IMpeJCTaBisABa OTIPAaHWYMM KOMIOHEHT Ha ['pynara, KOHTO mpeanpuema Ou3HeC AEWHOCTH, OT
KOUTO MOJKE J1a TToJTyyaBa MPUXOIU U TIOHACS pa3xoAu (BKJIIOUUTENHO MPUXOAN M Pa3XOJH, CBbP3aHU ChC CHEIKHU C
Jpyr'd KOMIIOHEHTH Ha Ipylara), YAWTO OINEPaTUBHU pPE3yJTaTH PEJAOBHO C€ MPEriaexjaaT OT PBbKOBOICTBOTO,
B3E€Malll0 TJIABHUTE OINEPATHBHU PEIICHUs, NMPU B3E€MaHETO HA PEHICHUS OTHOCHO PECypcUTe, KOUTO jaa ObaaT
paslpeleNieHn KbM CECMEHTa U OLEHSABAaHE Ha PE3yJTaTUTE OT JEHHOCTTa My M 3a KOMTO € HalMle OTHENHA

(hnHaHCOBA MHDOpPMAITHSL.

prnaTa nMa €IWuH COIWHCTBCH CCI'MCHT Ha OTYMTAHC. prnaTa pa3BHBa CBOsATa HCﬁHOCT OCHOBHO B B’BJ’IFapI/IH.
OcHoBeH npeaMeT Ha I[eﬁHOCT € IMpeylaraHe Ha 3aBbpHICH TYPUCTUYCCKU MPOAYKT Ha MCEKAYHAPOAHUA U
BBTPCHIHUA I1a3ap. ITo KOHKPETHO, TOBa CC H3pa3sBa B CICIHUTC Z[CﬁHOCTHI XOTCIIUCPCTBO, PECCTOPAHTHOPCTBO,
npona>K6a Ha CTOKHM OT BHOC W MCECTHO MMPOU3BOACTBO; BBHITHO-UKOHOMHYCCKA I[eﬁHOCT; npeaoCTaBgIHE Ha
I/IHCI)OpMaL[I/IOHHI/I, KOMYHaJ'IHO-6I/ITOBI/I, PCKIIaMHH, CIIOPTHHU, AHUMALMOHHH, KYJITYpHU, MCIUIMHCKU U OPYTU
BHUIOBC YCIIYI'U, CBbP3daHU C MCKAYHApPOAHHA U BBTPCIICH TYPU3BM; UIIPAXKIAHC, pa3pa60TBaHe 1 OTAAaBaHEC 11O
HacM Ha 06€KTI/I; OXpaHHUTCIIHA ,Z[CﬁHOCT — B CbOTBCTCTBHUC C Z[eﬁCTBaH_[OTO 3aKOHOAATECJICTBO U CJIC/ IMOJTy4aBaHC Ha

HEO0OXOAMMOTO pa3perieHue.

Heitnoctute Ha I'pymara ca OpraHM3uMpaHd Taka, Y€ HHUKOS OT TAX HE CBCTaBs OTAEIEH CETMEHT ChIJIACHO
n3uckBanuaTra Ha MCPO 8 OmnepaTuBHH CerMEHTH. TypHUCTHYECKHTE YCIYI'H M CBBP3aHHUTE C TAX NPOJAKOM Ha

CTOKHU U YCIIYyT'U C€ O(bepnpaT " 1poAaaBaT OCHOBHO KAaTO TYPUCTUYCCKHU IMAKCTHU.
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OcHoBHAaTa HeTHa Tedyayda Ha edHa akIWs € M3YHCIIeHa Ha 0a3a Ha HeTHATa IeJayiida 3a mepruoja, MmojjieKaria Ha

pasmpeneneHne MeXay MPHUTeXaTeIuTe Ha OOMKHOBEHHM aKIMM M CPETHOIPETErNIeHHus Opoil Ha IbprKaHHuTe

OOMKHOBCHU AKIUH IIPE3 OTUCTHUSA IIEPUOI.

CpemHonpeTerIeHuAT Opoi aKITUH IIPEICTaBIIsABa OPOST Ha ThP)KAaHUTE OOMKHOBEHHU aKIMH B HAYAJIOTO Ha IIEPHO/a,

KOpUrupaH ¢ Oposi Ha OOpaTHO W3KyINEHHWTE OOWMKHOBEHM aKI[MM W Ha HOBOM3A/ICHWTE TaKWBa Tpe3 MNeprona,

YMHOXEH 10 cpeTHO-BpemeBus (haktop. To3um haktop n3passa Opos Ha THUTE, TIPe3 KOUTO KOHKPETHUTE aKIMH ca

OmIH IhpKaHU, CIIPSIMO OOITHS OpO¥ Ha THUTE TIpe3 IepHoa.

Hetna meyan0a Ha akiuy ¢ HaMajeHa CTOMHOCT HE C€ M3YMCIIABAT, ThH KaTO HIMA M3JaJeHH ITOTEHIMAIHH aKIUH C

HaMaJIeHa CTOHMHOCT.

3. IMOTHU, MALIMHHU U CBOPBKEHUSL

2020 roauHa

OTtuyeTHa cTOHHOCT
Cauno kM 1 ssHyapu
TocTpnunu
Tpaukdep

Tpancdep or U

Otnucany npu 0cBOOOXKIaBaHE OT
IUBLIICPHU IPYKECTBA

Ornucanu

IIpeonenka

JloOuB Ha MPOYKIHS IIpEnn
ITBJIHO TIJI0/I0/IaBaHe

Canpno xbM 31 nexeMBpH

AMopTu3anus
Caupto kM 1 sitHyapu

Hauncnena 3a nepuoaa

OrnucaHa 3a nepuoaa

Ornucanu Ipu 0CBOOOXKIaBaHE OT
IBLICPHH JPYKeCTBa

IIpeonenka
Canpno xbM 31 nexeMBpH
IIpenocHa cToliHOCT

Ha 1 sHyapu

Ha 31 1exkeMBpH

2021 roauHa

OT4eTHA CTOHOCT

3emu Crpagu Mammuu u Cronancku Tpancnopram Pacrenus AKTHBHU B Oowmo
CHOPLIKEHHS]  MHBEHTap CpeIcTBa HOCHTEJNH  Tpolec Ha
U ApyrH U3rpaxaane
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

74304 424159 184911 58797 21608 5092 18184 787055
35 124 7 10178 10399

(274) 1807 472 235 488 (2728)
2260 2260
(184) (1219) (115) (278) (25) (350) (2171)
(1996) (155) (1065) (179) (871) (517)  (4783)
(41841) (41841)
(19) (19)
72124 382965 185662 58819 20947 5580 24748 750845
21 46765 100670 40904 13735 1030 517 203642
21 9121 8568 4642 1244 249 23845
(6) (1046) (165) (869) (517)  (2603)
(434) (49) (276) (25) (784)
(46797) (46797)
42 8649 108143 45105 14085 1279 177303
74283 377394 84241 17893 7873 4062 17667 583413
72082 374316 77519 13714 6862 4301 24748 573542
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Cauno kM 1 ssHyapu 72124 382965 185662 58819 20947 5580 24748 750845
TocTpnunu 204 22 36 2702 2964
Tpaukdep 105 227 659 59 134 (1155) 29
Tpancdep or U

Ortmucann (69) (416) (55) (118) (207) (865)
Ipeonenka 17 17
Cauo kbM 30 cenTeMBpH 72160 382793 186470 58782 21117 5580 26088 752990
AMopTH3anus

Canno xbM 1 simyapu 42 8649 108143 45105 14085 1279 177303
Hauucriena 3a nepuoza 17 5854 6107 3364 929 205 16476
Ornucana 3a nepuoza (4) (55) (99) (158)
IIpeonenka

Canno keM 30 cenTeMBpH 59 14499 114195 48370 15014 1484 193621
IIpenocHa cToliHOCT

Ha 1 sinyapn 72082 374316 77519 13714 6862 4301 24748 573542
na 30 centemBpu 72101 368294 72275 10412 6103 4096 26088 559369

Bbpxy uMOoTH, MallluHU U CHOPBXKEHUS Ha ['pynarta uMa y4ypeaeHH MIOTEKHM C IPEHOCHA CTOMHOCT KaKTO

ciaeaBa:
30 cenremspu 2021 31 nexemBpu 2020
BGN’000 BGN’000
3emu 15193 15239
Crpaau 189611 139022
Mammau, chopbXKeHus, 000pyIBaHe 5479 7268
TpaHciopTHU cpencTBa 464 515
Hpyru 39
Oomo 210747 162083
4, MHBECTULHHWOHHU NMOTHU
3emu Crpanm, B npouec Ha Oowmo
ChOPBKEHUSA U npuxoGuBane
obopyaBaHe
Canno xkbMm 1 sinyapu 2020 r. 4234 14761 307 19302
HoBonpuao6uTH MHBECTULMOHHHN HMOTH 8 10 18
Tpancdep KbM UMOTH, MAIIMHH, CHOPHKEHHUS B
yroTpe6a (2260) (2260)
OTnMcanu npy 0CBOOOXK/IABAHE OT JIBIIEPHU JPYKECTBA (631) (631)
Ormvcanu (2787) (2787)
Edekr ot orienka 10 cipaBeyiuBa CTOMHOCT, OTYETEHA
B 1ie4asou u 3ary6u — Heto ([lpunooicenue 28) a2 (18) 14
Canno kbm 31 gexempu 2020 r. 1479 11860 317 13656
Canno koM 1 suyapu 2021 r. 1479 11860 317 13656
HoBonpu061TH HHBECTULMOHHE HMOTH 64 64
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OTnucanu -450 -104 -554
KypcoBH pasiuky OT Hper3urcIcHHE BbB BalyTaTa Ha

HpeaCTaBsHe

Cauno kbm 30 cenremspu 2021 1. 1029 11756 381 13166

WNuBecTHIIMOHHUTE UMOTH TIPEACTABISABAT CIPagil U OOEKTH, W MPWICKAIIUTE UM TepeHH, KouTo |'pymnara

OTJaBa 110 HaeM, KOUTO OOMYaiHO ce IMOJHOBSIBAT U CKJIIOYBAT €KETOTHO.

5. HEMATEPUAJIHU AKTUBU

IIporpamuu  Tbprosck OnepatuBHn AKTHBH B Oomo
NPOAYKTH a npaBa u npouec Ha
pemyTanus ApPYru Npu100uBaHe
BGN’000 BGN’000 BGN’000 BGN’000 BGN000
2020 roguna
OtuyeTHa cTOHHOCT
Canno ksM 1 ssHyapu 3424 17604 2514 25 23567
[MocTpomnu 80 154 234
Otmcanu 3) (1) 4
Canpno kbM 31 1exkeMBpH 3501 17604 2667 25 23797
AmopTHu3zauus u
o0e3neHKa
Canno ksM 1 ssHyapu 3178 2560 1329 7067
Hauncnena 3a nepuoza 71 1826 173 2070
Ortmucana 3a nepuoaa 3) (3)
Canpno kbM 31 1exkeMBpH 3246 4386 1502 9134
IIpeHocHa cTOMHOCT
Ha 1 sinyapmu 246 15044 1185 25 16500
Ha 31 nexemBpH 255 13218 1165 25 14663
2021 roguna
OT4eTHa CTOWHOCT
Canpno kbM 1 sinyapu 3501 17604 2667 25 23797
[MocTprmnum 56 6 62
Ortmnucanu 1
Caapno xuMm 30 cenTeMmBpH 3556 17604 2667 31 23858
AmMopTH3auus u
o0e31eHKa
Canno ksM 1 ssHyapu 3246 4386 1502 9134
Hauucnena 3a mepuoma 60 135 195
Ormrcana 3a nepuoja 1 1
Caano kbM 31 cenremppu 3305 4386 1637 0 9328
IIpeHocHa cToOMHOCT
Ha 1 siHyapmu 255 13218 1165 25 14663
Ha 30 cenremBpu 251 13218 1030 31 14530

Tobproscka penyranusi
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Ha Bcsika jara Ha ordera 3a (DMHAHCOBOTO CHCTOSIHUE PHKOBOJCTBOTO INPaBH OIEHKA JIANH CHIICCTBYBAT
WHIWKATOpH 3a O0O0e3lleHKa Ha pemnyranusara. Karo OCHOBHH WHAWMKATOpPH 3a OOE3IeHKa ce MpUeMaT:
3HAYUTEITHO peayIpaHe Ha obema (Hax 25%) wim nmpeycTaHOBSBaHE NEHHOCTTA; OTYMTAHE Ha 3aryOH 3a To-
MPOJBIDKUTENEH TIEPUOJ] OT BpeMe (Haj TPH TOJUHH), KAKTO W OTYMTAHE HA OTPHUIATCITHN HETHU aKTHBU WA

AKTHUBU 11O PETUCTpHUpPaHNsa OCHOBCH KaIlltuTall.

6. BUOJOI'NMYHU AKTUBHU - HETEKY LU
Kpasu
OCHOBHO CTa/10

BGN’000
OTt4eTHa cToiiHOCT KbM 31 nexemBpu 2019 696
roJguHa
AmoprH3anus (63)
[IpexBBpneHN OT MJIaIN TeIeTa 378
3a Mecomo0uB (21)
Ympenu (12)
OTt4erHa cToitHOCT KbM 31 nexemBpu 2020 978
roJguHa
W3ne3nu mnpe3 neproaa (137)
AmopTu3zanus (58)
OtuertHa cToiinocT KbM 30 centemBpu 2021 783
roJAuHa

7. MHBECTHULHUU B ACOLUIMUPAHU ITPEAIIPUATHUSA

HWNHBecTHIMM B ACONMUPAHU NPeNPUATH 30 cenrempu 2021 31 nexemBpu 2020
BGN’000 BGN’000

CTOHHOCT B HAYAJIOTO HA NEPHOIA 947 889

s oT 1pyr BceoOXBaTeH AOXO

Jlsut ot mevyanbata (43) 58

OcBoOo/1aBaHEe OT MHBECTUIIMU B ACOIIMUPAHH

NPEAIPUATHS

CroiiHOCT B Kpasi Ha mepuoaa 904 947

8. ®UHAHCOBU AKTUBHU, OLIEHSIBAHU 10 CIIPABE/UINBA CTOMHOCT NPE3 JPYT
BCEOBXBATEH J0XO0/I
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HNuBecTnuuu B APYru NpeAnpusiTHsi perucTPUPaHU B cTpaHaTa:

30 cenremspn 2021 31 nexemBpu 2020

BGN’000 BGN’000

Ammann bearapus A/ 10 10

Xumko Al 1 1

Hpyru 2 2

O6mo 13 13
HNuBecTHINHU B APYTH NPeANPUSITUSI PETHCTPUPAHH B YY:KOMHA:

30 cenremepn 2021 31 nexemBpu 2020

BGN’000 BGN’000

Anzep CIIA u Yennec 9 9

O61o 9 9

9. HETEKYIIU B3EMAHHS OT CBbP3AHU TPEANIPUATUSA

31 nexkemBpH

30 centemspu 2021 2020

BGN’000 BGN’000

Bzemanwust 1o mpeocTaBeHu 3aeMu 38 34
O06mo 38 34

3aemMuTe MPEIOCTaBEHU Ha (PU3UYECKH JIMIA ca ChC CPOK Ha moracsiBane 2019 — 2027 roauna. 3aemure ca
MPEIOCTaBEHH B JIeBa, MPH (HUKCHUPAH JIMXBEH MPOLEHT U ca 00e3MeYeHn ChC 3allMCH Ha 3aMoBe/l U C MITOTEKA

Ha HECABHXXHUM UMOT.

10.APYT' ABJTIOCPOYHHU B3EMAHUSA

30 cenremspu 2021 31 nexemBpu 2020

BGN’000 BGN’000

Bzemanmust o nmpoxaxou 150 150
OoesreHka (150) (150)
B3eMaHus OT KIMEHTH 10 TapaHUIUU 37 28
(017911 (1) 37 28

Bsemanwusra no mpogaxx6u ca cbe cpok Ha moracsane 2021-2025 r.

B3emaHusATa OT KIMEHTH 1O TapaHIuu ca ¢ maaex 2024 — 2028 r., mo J0roBOpH 3a CTPOUTEIICTBO.

54



LAJTBEHA” AJ]

11.MATEPHUAJIHHU 3AITIACH

Marepuanu

Oobe3LeHka Ha MaTepUanTu
HesapbpiiieHO TPOU3BOICTBO
Croxu

ITponykuus

Ob6e31eHKa Ha IPOAYKIIUS
Oomo

12.BUOJIOTNYHU AKTHUBHU - TEKYLIA

Tenera Ha BB3pacT oT 1 10 12 mecena

Tenera 3a yrosisane
[Tuenu

(01131101

13. TEKYIIIM TBbPI'OBCKH B3EMAHMUA

B3emanust OT KIIMEHTH IO MPOJIaXK0H
O0e31eHKa Ha HECHOMpaeMH B3eMaHWsI

IIpenocraBenu aBancu
O06e31eHKa Ha TIPEIOCTaBEHN aBaHCH

Oo1mo

14. APYT'Y BBEMAHU

JAC u apyru 1aHbIM 3a Bb3CTAHOBSBAHE
[IpenocraBenn rapaHiym

Bsemanust 3a cyOcuaun/puHaHCUpaHe
Cpe0HN U IPUCHIACHN B3EMaHUS
O06e3neHKa Ha HEChOMPaeMH B3EMaHUs

Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

31 nekeMBpH

30 cenremepu 2021 2020
BGN’000 BGN’000
3311 3368
- (2)
2745 1737
1564 1574
3682 4806
3) ©)
11299 11480
30 cenremspu 2021 31 nexkemBpu 2020
BGN’000 BGN’000
1074 534
304 561
73 71
1451 1166
30 cenremBpu 31 nexemBpHU
2021 2020
BGN’000 BGN’000
16472 4777
(4221) (4223)
12251 554
495 331
(5) ()
490 326
12741 880
30 centemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
117 260
142 78
700 631
1164 1167
(1119) (1120)
45 47
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Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

Hpyru B3eMaHus 517 355

O61mo 1521 1371

Kopexkmue 3a ouakeanume Kpeoumnu 3a2ybu om (QunHancoeu axmueu, OUeHABAHU NO AMOPHIUUDAHA
CMOIIHOCT

30 centemBpn 2021 31 nexemBpu 2020
JBu:keHUe B 00€3lEeHKUTE HA B3eMaHHsl OT HECBBP3aHU JHMIA BGN'000 BGN'000
Canno kM 1 sinyapu 5493 5375
YBennyeHue(HaMalieHIE) Ha KOPEKTHUBA MPU3HATO B MEYaIOn WK (3) 118
3ary0u 3a ToguHATa
Caago kbpMm 30 cenremBpn/31 gexkeMBpH 5490 5493

®OHUHAHCOBUTE AKTUBHU, KOUTO Ca C KpCIAWUTHa O663LI€HK3. KbM OTYC€THATa JaTa HE Ca 3aKyIICHU WA

IIbPBOHAYAITHO CH3/1aJIeHN (DMHAHCOBH aKTHUBHU C KPEJIUTHA 00E3IIEHKA.

15. TEKYIIIU B3EMAHUA OT CBBbP3AHU TIPEATIPUATUA

30 cenremspu 2021 31 nexemBpu 2020

BGN’000 BGN’000
Bsemanust 3a mpenocTaBeHn 3a€MHU — TEKYIA 9acT 53 58
Oo0e3neHka (50) (50)
Oomo 3 8

3aemuTe MPEIOCTaBEHU Ha (PU3UYECKH JIMIA ca ChC CPOK Ha moracsBane 2019 — 2021 roauna. 3aemure ca
MPEIOCTaBEeHU B JICBa, MPU (PUKCUPAH JIMXBEH MPOIICHT U ca 00E3MEUYCHU ChC 3aIMCH Ha 3allOBE] U C UIIOTEKA
Ha HEABUXKHUM HUMOT.

Kopexkmue 3a ouakeanume Kpeoumuu 3a2you om (QUHAHCOBU AKMUBU, OUCHABAHU NO AMOPHIUUPAHA
CMOUHOCM

30 cenremBpu 2021 31 nexemBpu 2020
JBukeHUe B 00e31leHKUTE HA B3¢MAaHHUsl OT CBbP3aHH
npeaAnpusTHS BGN'000 BGN'000
Canno kbM 1 ssHyapu 50 223
YBennueHne(HaMalleHNe) Ha KOPEKTHBA NMPU3HATO B NEYAIOW WIIN (173)
3aryou 3a roguHaTa
Canno xbpm 30 centemBpu/31 nexeMBpu 50 50
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Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

DOUHAHCOBUTE AKTHUBHU, KOUTO Ca C KpC€IuTHa O6e3HCHKa KbM OTYCTHATa aaTa HE Ca 3aKYIICHU HIIN

ITEPBOHAYATTHO CH3aNCHN (MHAHCOBH aKTUBU C KPEAWTHA 00E3IIeHKA.

16. MAPUYHU CPEJCTBA U TAPUYHU EKBUBAJIEHTHU

30 cenremepu 2021 31 nexemppu 2020

BGN’000 BGN’000
ITapuunu cpeacTBa B 0€3CPOYHH ICIO3UTH 15994 6170
[Tapuunu cpeacrsa B Opoi 200 63
biiokupaHu mapudHU CpeAcTBa 634 581
O06mo 16828 6814

BriokupaHuTe MapuYHU CPEACTBA MPEICTABIIIBAT OAHKOBH JETIO3UTH 32 TAPAHIMHU 110 TOTOBOPH 33 KOHI[ECHH
B pa3Mmep Ha 76 XWIJB., IO JOTOBOPHU 32 3aCTPAXOBKa Ha TypoIlepaTop B pa3mep Ha 528 XWJL.JIB U Ha

MexayHapoaHata aconuaiys 3a Bb3ayiinex tpancnopt /|IATA/ 30 xui.s.

3a OCJIUTE Ha OTYCTA 3a MAapUYIHUTEC MOTOUH, HAJIMYHHUTEC MapUYIHU CPECACTBA KbM Kpasd Ha OTUCTHUA NEPHUOJ

ca:

30 cenremspu 2021 31 nexemBpu 2020

BGN’000 BGN’000

[Tapuunu cpencrsa B 6poit u B OaHKU 16828 6814

Hamanenwue: canja Ha MapU4HU CPEICTBAa C OTPAHHYCHO (634) (581)
TI0JI3BaHE

O0mo 16194 6233

17.COBCTBEH KAIIUTAJI

Cmpykmypama na co6Cmeenus Kanumai, OMHACAW, ce 00 COOCmEeHuYUme HaA OPYIHCECMEOMO - MAUKA € KaKmo

cneoea:
30 centemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
OCHOBEH aKIMOHEPEH KarUTal 4273 4273
[pumo6uTH COOCTBEHN aKIIUH (1 975) (1 975)
[IpeonienbueH pe3eps Ha crpaau 108 130 108 130
[IpeonieHbueH pe3epB Ha MHBECTUIIMOHHA UMOTH 319 319
3aKOHOBH pe3epBU 2592 2561
Hpyru pesepsu B T.4.: 201 422 211 687
Pezepsu om akmioepcku nevanbu u 3a2you 75 75
Jlonvanumenen pesepé 201 347 211612
Peseps ot mpeBanyTupane 383 364
Hepasnpenenena neyanba 165 914 147 830
00110 COOCTBEH KANMUTAJ 481 058 473 189
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Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

OCHOBEH aKIMOHePeH KamnuTAaJl

Perucrpupanusar akiuoHnepeH kanurtan Ha Anbena AJ] e 4273 xun.as., pasnpeneicH B 4 273 126 Opos
MOVMEHHU aKI[U¥ ¢ HOMHHAJIHA CTOWHOCT 1 (eIMH) JIeB BCSAKA OT THX.

Jpyx)ecTBOTO € MyOJUYHO U aKIHUUTE My ce ThpryBat Ha bearapcka ¢onmoBa 6opca.

EmMuTHpaHuTe akiuy ca HaIrbJIHO IIATeHU. BCHYKK aklvu 1aBaT paBHHM ITpaBa Ha aKIUOHEPUTE.

Kem 30.09.2021 r. AnGena AJ] mputexxkaBa 40384 Op. coOCTBeHM akIMU Ha CTOMHOCT 1975 xumn.js.

MPEICTaBEHN B HACTOSAIIUS (PMHAHCOB OTYET B IMO3UIUS “TIPUAOOUTU COOCTBCHH aKIUU .

IIpeonenbuHn pe3epBu

[IpeonenpunusaT pe3eps Ha crpaau kbM 30.09.2021r. e B pasmep Ha 108130 xmmis. (kpMm 31.12.2020r. —
108130 xwn.niB) u Be3HMKBa cie 2002r. KaTo pe3ynaTar OT BB3IMPHUEMAaHETO Ha alTepPHATHBHO CUETOBOIHO
tpetupane Ha MCC 16 3a mocnenBara orieHka Ha crpanute Ha ['pymnarta. Cymata € 6e3 TaHbK BbPXY A0XOa.
[IpeonieHbUHHAT pe3epB, GopMHUpaH OT MpeKiIacuuIMpaHe Ha 3eMH M Crpagd OT HMOTH, MAllMHU H
CHOPBKEHHSI KbM WHBECTHIIMOHHA MMOTH € B pa3mep Ha 354 xwmiB. (kpM 31.12.2020r.- 354 xun.nB.), 3a
KOWTO € HAa4MCIIeH OTCPOYEH JaHbUeH MmacuB B pa3mep Ha 35 xwi.iB. (kbM 31.12.2020r. -35 xun.nB.), HETHO —

319 xuaB. (kpMm 31.12.2020r. — 319 xmr.mB.).

3aKOHOBH pe3epBH
3aKOHOBUTE pE3epBH, BKJI. IPEMHUEH pPe3e3epB ca Ha o0ma CTOWHOCT B pasmep Ha 2592 XWILJB. KbM
30.09.2021 r. u ce opMupar ChIIIACHO M3MCKBaHMATAa Ha Thproeckus 3akoH (kpMm 31.12.2020 r. — 2561

XUJLJIB.).

Apyru pe3epsu
e Peszepsu om akmioepcKku nevaiou u 3acyou
AKYMYJ'II/Ipa IMMPEOLCHKN Ha HCTHH IMAaCHBHU II0 IIJIAHOBE C I[e(i)I/IHI/IpaHI/I A0X0U, MpOou3THYaIn OT
aKTIOEPCKH MevaOun u 3aryou, MPU3HATH B JPYT BCEOOXBATEH JIOXOJI.
e Jlonvinumennu pe3epseu

JIOITbTHUTEITHUTE pe3epBU Ca 3alelieHH OT IevyanOuTe Ha JpyxecrtBara B rpymara — 201347

xwLJB.(kbM 31.12.2020 1. — 211612 xun.js.).

Pe3eps ot npeBajyrupane
@opMupaH OT MPU3HABAHE HA KYPCOBUTE pAa3JIMKH, MPOM3TUYAINA OT BATYyTHO IPEU3UUCIISIBAHE Ha

(hPMHAHCOBH OTYETH Ha UyxjaecTpaHHa jgedHocT — 383 xumn.aB. (kbM 31.12.2020r. - 364 xu1.B.)

Hepa3snpenenena neyanéa
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Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

Harpynaanre mewanOu BKIIOYBAT HEpasIpelesieHa redanba OT MWHAIA OTYETHH IMEPHOAN B pa3Mep Ha

158292 xwun.;1B ¥ ieyanda OT TeKyIUs OTYETEH MEepHoJ B pa3Mep Ha 7622 XWILIIB.

18.HETEKYIIHU 3AABJOKEHUSA 110 3AEMUA U JIM3UHI

30 centemBpu 2021 31 nexemBpu 2020

BGN’000 BGN’000

[Tony4eHnu 6aHKOBHU 3aeMHU 88304 82850
Hpyru 3aeMu 189 188
3aabIDKEHUS 110 TA3UHT 647 449
(01011(0 89140 83487

HOHy‘IGHI/ITC HWHBECTUIIMOHHHU 3a€MHU B JIEBA Ca JOTOBOPCHU IPH JIMXBCH ITPOLEHT

Pedepenten muxsen nmpouent u OJIII va BHb mumtoc HanbaBka.

Obe3neueHusTa 1Mo 3aeMH ca onosecteHu B [Ipunoxenue 3.

3aabJKeHU M0 JU3HHT

ompeneneH Ha 0aza

[lo mororopu 3a num3uHr B ['pymara ca HaeTH CICUUMAIM3UPAHU M JICKH aBTOMOOWJIM, MAIIUHU U

3€MECACJICKa TCXHHUKA U 3€MCICIICKH 3€MHU.

CeramHara CTOMHOCT Ha MMHUMAJIHUTE JIM3HMHIOBU BHOCKHU CBHIJIACHO AOTOBOPUTE 3a JIM3HUHI Ca KaKTO

cieBa;
30 cenremBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
3aabJKeHHus M0 JU3UHT B T.4. 978 899
Texywu 331 450
Hemexywu 647 449

Apyru 3aemu

B npyru 3aeMu € BKJIIOUEH MHBECTUIIMOHEH 3a€M OT JbIIEpHO ApyxkecTBO B IlIBeliiapus 3a pasputue Ha

TypucTHYecKaTa 0a3a, 3aeMbT € 0e3JIMXBEeH, ChC CPOK Ha moracsiBane g0 2023 r.

19.1POBU3UMU 3A 3AABIKEHUSA

30 cenremspn 2021 31 nexemBpu 2020

BGN’000 BGN’000

IIpoBu3uu 3a 3aABIKEHUS KbM IIEPCOHANA MPY IEHCUOHUPAHE 266 266
IIpoBu3nn Ha 33IBDKEHHUS KBM JTOCTABUYHIIH 611 611
Oo6mro 877 877
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Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

3abIDKEHUSITa KbM TIEpCOHANIa BKIIFOYBAT CeEralrHata CTOMHOCT Ha 3ab/DKEHHETO Ha JPY)KECTBOTO 3a
M3IUTanaHe Ha oOe3mmeTeHus Ha HaeTnsa nepcoHan keM 31. 12. 2020 roxguHa mpy HACTHIIBaHE HAa TICHCHOHHA
BB3pacT. CeriacHo Kojiekca Ha Tpy/ia BCEKH CITY»KHTEN UMa TPaBo Ha o0e3lIeTeHre B pa3Mep Ha JiBe OpyTHH
3arUIaTd TpH TICHCHOHWpaHe, a ako ¢ padoTWI MpHu ChImus padoromaren mpe3 mociaeaanre 10 romuHA OT
TPYAOBUS My CTax, 00€31IETEHHETO € B pa3Mep Ha 6 OpYTHH 3aIulaTH KbM MOMEHTA Ha IIEHCHOHHUPaHE.

3a ompenensiHe Ha Te3W 3aAbDKeHUs. [ pynaTa e HampaBUiIa aKTIOEPCKa OIEHKa, KaTo € MOJI3Bajia yCIyTHTe
Ha ceptuduumpanu aktioepu AHren KoctoB Tepsuer Jlumens Ne 03-A0/19.04.2007 r. u  Boxungap
[IbpBanoB, JInnens Ne 2-A0/19.04.2007 .

20.HETEKYIIM THhPITOBCKHA U APYI'U 3AABJIZKEHUSA

30 centemBpH 31 nexkemMBpH

2021 2020

BGN’000 BGN’000

[TacuBu MO TOTOBOPY C KIIMEHTH 2324 2194
3amppkaHu CyMH 32 TapaHIIMOHHN PEMOHTH 2342 2317
3aabiDKeHNsT KBM JTOCTABYHUIIN 103 223
O6wmo 4769 4734

[TacuBu 1O MOTOBOPH € KIMEHTH Ha CTOMHOCT 2324 XWJIJIB TMPEJCTAaBJIIBAT aBaHCU OT TYpOIEPaTOpH 3a

typuctudecku ce3on 2021 roa. u 2022 roxa. (2020r. — 2194 xui.js.).

21.HETEKYIIU 3AABJI’)KEHUSI KbM CBbP3AHU NNPEANIPUATUSA

30 centemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
3abIDKEHUs TI0 TIOJYYEeHH 3a€MH OT MPEANPUATHETO - MaiiKa
3aabKeHHS IO JOCTABKU OT ACOIMUPAHO TPEIIPUITHE 130 130
0010, B T.4.: 130 130
HemeKywa 4acm 130 130
meKyua yacm
22.TEKYIIU 3AABJKEHUSA 11O 3AEMHU U JIN3UHT
30 centemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
IMony4yenn 6aukosu 3aemu (Ipunoorcenue 19) 1302 15267
Hpyru 3aemu (ITpunosicenue 19) 51 52
Bagpmkenus mo ausuur(lIpunosicenue 19) 331 450
06110 1684 15769

23.TEKYUIHU 3AABJTKEHUSA KBM CBBbP3AHU NNPEAINIPUATUS
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3aH’LH)KCHI/I$I 10 10CTaBKU
Ilony4yenu rapaHiuu
Oo01mmo

3aanasKeHus M0 JOCTAaBKH:

bpscr 11 AJ1
O6110

24.TBPTOBCKHU U IPYTU 3AABJIKEHUSA

3agbpKeHUS KbM JOCTAaBUUIIH

[TacuBu 110 AOTOBOPH C KIMEHTU
3agbprkaHu CyMU 32 TapaHIIMOHHU PEMOHTH
JlaHbYHU 3aBIKECHUS

3aabKeHUs 32 TUBUICHTH

Hpyru 3anbiKeHus

(0101101}

IIacuBu no A0rOBOPH € KIIMCHTH

ABaHCOBO MOJIY4YE€HU HAEMH
KparkocpouHu aBaHcH 3a TYpUCTUYECKU YCIIyTH
Jpyry KpaTKOCPOYHH aBaHCU

O01mo

25.3AABJIKEHUSA KBM IIEPCOHAJIA U 3A COLIUAJIHO OCUT'YPSABAHE

3amnaT ¥ Bh3HATPaXKIEHUS B T.4.:

Tanmuemu, Ovaxcumu 0o 12 m.

3abIDKEHHS 32 COI[MATHO U 3IPAaBHO OCUTYPSBaHE
O6110

26.IIPUXOIU

Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

30 centemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
72 133
37 75
109 208
30 centemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
72 133
72 133
30 centemBpH
2021 31 nexemBpu 2020
BGN’000 BGN’000
9909 8368
11704 9869
1604 1020
1492 252
539 773
700 96
25948 20378
30 centemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
439 1214
10777 8603
488 52
11704 9869
30 centemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
2148 709
44 44
763 225
2911 934
30 cernreMBpu 2021 30 cenremspu 2020
BGN’000 BGN’000
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[Mpuxonu ot mpogax06a HA MAKSTHU TYPUCTUICCKU YCIIyTH
[Ipuxonu ot Apyry ponaxOn CHIIFTCTBAIN TYpHCTHYECKATa
JEeHHOCT

IIpuxoau ot HaeMu

[Ipuxonm ot mpomaxba Ha MPOTYKITHS

Oomo

Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

54952 33330
7532 4010
2297 2027
6189 3752

70970 43119

27.IPYTH JOXOJU/3ATYBU OT JIEMHOCTTA - HETHO

IIpuxoan ot mpogakOa Ha MMOTH, MAIITHA U CHOPBKCHUS U

WHBECTULIMOHHU UMOTH
banancoBa CTOMHOCT Ha POJAIEHU UMOTH, MAallUHU U
CBHOPBIKCHUA U MHBECCTUIITUOHHHU UMOTHU

Ileuyan6a oT mpoga:x6a Ha UMOTHU, MAIIMHU U CHOPbKEHUS

U UHBECTHULMOHHU MMOTH

[Mpuxoau ot mpoaxk6a Ha MaTepHaIH
OtyeTHa CTOMHOCT HA MPOJAJCHUTE MaTepUaIn
ITeuan6a ot npoaaxda HA MaTepUAIH
I/ISJ'II/IH.IL]_II/I Ha MaTC¢pUaJIHU 3al1acu
OTnHcanu 3abJDKEHUS

[omyuenn obe3mereHus

[Mpuxoau ot puHAHCHpaHUS

[Ipoganen ManoTpaeH UHBEHTAp

Apyrn

Oowmo

30 cenTeMBpH

30 cenTeMBpH

2021 2020
BGN’000 BGN’000
1943 6238
(1165) (4783)
778 1455

20 7

(6) 4

14 3

231 56

13 11

206 18
4874 3554
25 6

355 340
6496 5443

28.PA3X0O/IM 11O BUJOBE U ®YHKIIMOHAJIHO TIPEJTHA3ZHAYEHHUE

Pasxonu 3a Mmarepuanu

Pasxoau 3a BEHIIHY YCIIyTH

Pasxoau 3a Bb3HArpakIeHUs

Pasxoau 3a ocurypoBku

Pazxonu 3a amopruzanuu 1 o0e3LeHKa

Jlpyru onepaTuBHH Pa3xoau

CebecTOHHOCT Ha IPOJAJICHUTE CTOKH

M3MeHeHue Ha 3anacuTe OT OPOIYKIMS U HE3ABBPIIEHO
MIPOM3BOJCTBO

O06mo

29.UHAHCOBMU IIPUXOIN

[TonoxuTenHu BAlyTHU KypCOBU Pa3iuKu

30 centemBpH

30 cemtemBpu 2021 2020
BGN’000 BGN’000
9192 5706
12165 10528
15944 12722
3029 2083
16729 17952
554 814
9920 10566
48 (1841)
67581 58530

30 cenTemMBpH
2021
BGN’000

30 cenTemBpHu
2020
BGN’000

4
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30 cenmemepu 2021 200una

[Ipuxoau OT JIUXBU 10 3aEMHU 7
[Ipuxoau oT TUBUICHTH 11
(011311 (1) - 22
30.0MHAHCOBH PA3XO/IU

30 cenTeMBpH 30 cenTeMBpH

2021 2020

BGN’000 BGN’000
OTpHIIaTeTHU BATYTHA KYPCOBH Pa3INKH 2 4
Pa3xonu 3a TUXBU U TaKCH 110 3a€MH 2052 1182
Hpyru pa3xonu 39 43
0610 2093 1229

31.45J1 OT IEYAJBATA HA ACOHMUPAHU APYKECTBA

30 cenTemBpHu 30 cenTemBpHu

2021 2020

BGN’000 BGN’000
Bpsict J1 ALl 43 96
060 43 96

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

OTcpoqun JAHBYHHU AKTHUBHU U MTACUBH

AKTHBH 110 0TCPOYEHH JAHBIH BpeMeHHAa JaHBbK W3menenne MWM3menenune 3a OrnucaHu BpeMeHHa JaHbK
pasiuka 3a CMeTKa cMeTKa Ha npu pasiuka
Ha neyaJjou apyr 0cBO0OKIA
H 3aryomn BCeoOXBaTeH BaHe HA
JI0XO0/ AbIIEPHI
JIpyXKecTBa
30.09.2021 30.09.2021 2021 2021 2021 31.12.2020 31.12.2020

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

Hauucrenust 3a mepconana (675) 65 (675) 65
JlanbuHa 3aryba (15495) 1469 (15495) 1469
O0e31eHKa Ha aKTUBU (5861) 617 (5861) 617
duHaHCHpaHe 32) 2 (32) 2
[MpoBu3us Ha 3aIbIDKEHHE (611) 61 (611) 61
060 (22674) 2214 (22674) 2214
ITacuBH MO OTCPOUEHH TAHBIH BpeMeHHAa JAHBK W3menenne MHM3menenne 3a OTnHCcaHU IPH  BpeMeHHA JMAHbK
pasjiuka 3a CMETKa Ha CMETKa Ha JIpyr OCBOGOmaBaHe pasimka

neyajom u BCeoOXBaTeH HA AbIIEPHH

3aryou J0X0/1 ApyKecTBa
30.09.2021 30.09.2021 2021 2021 2021 31.12.2020 31.12.2020

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

WMOTH, MaITHHA U 185519 (18105) 185519 (18105)
ChOPBHKEHHUS, B T.4.

TIpeoyenvunu pezepsu 120365 (11839) 120365 (11839)
VHBECTHLIMOHHU UMOTH, B T.4.: 12283 (1225) 12283  (1225)
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Meowcounen koncoruoupan Gunancos omuem
30 cenmemepu 2021 200una

Tpeoyenvunu pesepsu 354 (35) 354 (35)
O6ur0 197802 (19330) 197802 (19330)
OTCpoYeHH JAHBIH — HETO 175128 (17116) 175128 (17116)

33. PA3CPOYEH JOXO/J OT PUHAHCUPAHE

30 cenremBpu 31xexeMBp

2021 u 2020

BGN’000 BGN’000
Pascpouen noxox o 12 mecena 179 22
Paszcpouen moxon cien 12 mecena 812 812
O0mo 991 834

I'pynara e nmosyunsia puHaAHCHMPAHeE IO CJIeAHUTE JOTOBOPU:

v' Jlorosopu ¢ JI® 3emesnenue, Mo CHlaTa Ha KOUTO € TOJI3BaHa Oe3Bb3Me3IHA (PUHAHCOBA IOMOI BbB
BpB3Ka C U3rpaXKAaHe Ha IbJITOTPaiHN aKTHBH.

v Jlorosop Ne 95/10.12.2015 3a npenocrabsiHe Ha prHaHcoBa oMol o1 MoHx Y CIIoBHs Ha TPy KbM
MuHHCTEpCTBO Ha TPyJa U COLMATIHATA MTOJUTHKA 32 Pealln3upaH NpoekT “MyITHUIUL.IPOEKT 3a
notoOpsiBaHe yCIOBUATA HA TPy B “MenuiuHcku neHThp Mennka Anbena ” EAJ] kk Anbena”.

v duHaHCHpaHE MO CHOPa3yMEHHE 3a KOHCOPLHMYM CKJIoueHO Ha ocHoBata Ha Permament (EC) Ne
1290/2013 na EBpornetickus napinament u Ha CbBera or 11 mekemBpu 2013 roauHa 3a onpejeisiHe Ha
MpaBUJIaTa 3a y4yacTHe U Pa3NpOCTpaHEeHHEe Ha pe3yaTarture B ,,Xopu3oHT 2020“ — paMkoBa mporpama
3a HayyHHM wuacienBaHus W wHoBammu (2014—2020 r.)* mexay 12 OeHepuumeHTH OT pa3iIHYHH
nepkaBu o 0 Koopaunarop Ha npoekra e ETRA INVESTIGACION Y DESARROLLO SA.

v TIpe3 2021 rox. I'pymara e mojyuywsia KOMIIEHCAIMH 1O OOSBEHHMETO OT IIpaBHTEICTBOTO MEPKH 3a
KpaTKOCpOUHa TOJKperna 3a 3aeTOCT B OTroBop Ha mangemusita Covit-19 nmo pema Ha 60/40 no IIMC
151/2020r., TIMC 278/2020, TIMC 416/2020 r, TIMC 93/2021 r., TIMC 213/2021 r. u PMC 429/2020 3a
KOMITEHCHpaHe Ha Pa3Xo/1 3a IepCoHaa.

[pe3 oTyeTHUs MEeproO]T ca MPU3HATH TEKYIIX PUXOIU OT (GPUHAHCHUPaHUs B pa3Mep Ha 4 874 xu. nB.

34. KOHLUECUM
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I'pynata (“KonmecwmoHepbT”’) H3MBIHSABA CKIIOYCHH JOTOBOPH 3a KOHIIECHH C TIPABUTEIICTBOTO Ha
PerryOnmka boearapus (“IlppikaBara”) 3a m3mon3BaHe Ha Itk AjbeHa, Mopcku Twiaxx KpaneBo-cesep,
KOHIIECHs 3a W3IIOJI3BAHETO Ha MHHEPAICH WM3BOP, 3a M3MOJ3BaHETO Ha Mopckwm miax ,,CBA”, oOmuHa
Kapapna u Ha MOpcku 1w1ax ,,Mmamoct — MMII*, pasmosioxkeH Ha Tepuropusita Ha Oommaa [IpuMopcko.
JloroBopbT 3a KOHIECHs 3a max Ambena e cximroueH Ha 2 sHyapu 2020 r. 3a mepuox ot 15 romuau. C
JOITBTHUTENHO criopasymMenue ot 29 nexemspu 2020 r. JOroBOpBT ce yabibkaBa ¢ l(emna) roawna jgo 31
nexemBpu 2035 .

JloroBopsT 3a KoHIIecHs 3a miax KpaneBo-ceBep e ckimoueH Ha 16 anmpun 2021 r. 3a nepuon ot 15 roaunau
v u3tnya Ha 16.mai1.2036 1.

JIoroBOpBT 3a KOHIIECHS 3a U3I0JI3BAHETO Ha MOPCKH 1iax ,,CBA”, o0muna KaBapna e moanucan ot bsnara
Jlaryna EAJ] na 8 oxtomBpu 2015 1., kaTo Biu3a B cuna ot 1 suyapu 2016 r. 3a nepuon ot 15 roaunu. [Ipe3
2020 r. e moAmKcaH aHeKcC 3a yAbbKaBaHe Ha cpoka ¢ 1 rogauHa.

Konnecusta 3a MuHepaaHus U3BOp € noAmnucana Ha 22 wonu 1998 r. 3a nepuos ot 25 roauHu.

35. OCBOBOXKJABAHE OT JbIIEPHMU JIPY)KECTBA

[Ipe3 2020 r. I'pynara e otuena ocBoOOXKIaBaHE HA YYaCTHETO CU B CIICAHHUTE ABIICPHH JIPYKECTBA

Jara na

JApyxecTBO npoaa:kda
Xemyctypuct AL 10.12.2020 1.
HeTHuTe akTHBH Ha OCBOOOICHHTE APYKECTBA Ca IPEACTABCHH KAKTO
cienBa;
Jara Ha ocBo0oO:KIaBaHe OT yyacTue 10.12.2020r.

BGN'000
NmoTH, MaIiiHu U chopbxkerus (IIpunosicenue Ne 4) 1387
M HBECTUIIHOHHA UMOTH 631
MarepuaiHu 3anacu 12
Jlpyru B3eMaHus U aKTUBU 7
[Mapuunu cpeacTBa ¥ MAPUYHUA CKBUBAICHTH 3
[TacuBH 1O OTCPOYEHH JAHBIIN (30)
THProBCKU U APYTH 38 IbIDKECHHS (35)
HerHu akTuBHM 1975
ODUHAHCOBUAT pE3yNTaT OT OCBOOOXKIABAHETO HA JIBIICPHHUTE
JIPY’KECTBA € KAKTO CJICBA:

BGN'000
[Tosryuenn mapuvHU CpeacTBa 2141
CripaBeyinBa CTOMHOCT Ha 3aIbPXKAHOTO YIaCTHE

2141

Hamauneno c:
OTnHCcaHu HETHH aKTHBU (1975)
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Edexr ot ocBoOOXIaBaHE OT ABIIEPHU APYKECTBA, TIOET OT 32

HEKOHTPOJIUPALIOTO yIacTHe

Ieuyan6a oT 0cBOGOKIABANE HA TbIICPHH APYKECTBA 198

HeTHu napu4Hu MOTOUM OT 0CBOOOKIaBaHe HA IBbIIEPHU BGN'000
Apy:KecTBa

[TonydeHn apuyHK CPEICTBA 2141
Hamaueno c:

[Mapuunu cpencTaa 3
HeTHun mapuyHu NOTOLH OT 0CBOGOKAABAHE HA THIIEPHO 2138
APYKECTBO

36.CBbP3AHU JIMIIA U CAEJKU CbC CBbP3AHU JIMLIA

Crnegaute npeanpusTHs ca cBbp3anu auna 3a ['pymara 3a 2021 u 2020 roguna:

CB'bp?.aHI/I Juoa BI/II[ Ha CBBP3aHOCT

Anbena Xomguar AJ]
3npaBHo yupexacHue Menvka Andena A/l

bpsct I AXI

[Ipeanpustue maiika
AcouuupaHo IpeanpusTie
AcouuupaHo IpeanpusTie

JpyxecTBa mojx KOHTpoja Ha KIIO4OB ympasieHcku nepcoHan ca Ex Jxu A All, TK — XOJIA A, Koomneparus

CunnukanHa B3auMo3actpaxosarenna koonepanus — CuB3K, Copyxenne KHCB.

OcCPhIIecTBeHH ca CIIEAHNATE CIIEIKH ChC CBbP3aHU JINIA!

IMoxkynku oT cBBp3aHu JULA 30 30
cenreMBpu CenTeMBpH
2021 2020
BGN’000 BGN’000
Bbpsict 1 AL 7 401
O61mo 7 401
IIpenocTaBeHu aBaHCH HA CBbHP3aHM JIMLA 30 30
cenreMBpH cenTeMBpH
2021 2020
BGN’000 BGN’000
Bpsct ] AJl 106
O0wo 106

Pazuerute chec cBBp3aHu auIa ca oroBecTeHu B [Ipunoxenns Ne 9, 15, 22 u 24.

37.YIIPABJIEHUE HA ®PUHAHCOBUSA PUCK

HpI/I OCBIICCTBABAHEC HA CBOATA ,I[eleOCT, prnaTa € U3JI0KCHA Ha CIICAHUTC (bHHaHCOBI/I PHUCKOBE:
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. KpenuteH puck: BB3MOXKHOCTTA ABKHUK J1a HE M3IUIATH 33JBJDKCHUETO CH — M3LSJIO0 WIIN YaCTHYHO
— WJIM J]a He I'0 U3IUIaTH CBOEBPEMEHHO, IPEIU3BUKBAIIKY 110 TO3M HauuH 3ary0Oa 3a I'pynara;

. JlukBuIeH pUCK: PUCKBT I'pymara na HAMa WIK J1a HE € B ChCTOSIHWE Ja HAa0aBU MApUYHU CPEICTBA,
KOTraTo ca HeoOXOIMMM M IMOpaiyd TOBa Aa CPELIHE TPYAHOCTH IPU H3IIBJIHEHHWE Ha CBOUTE (MHAHCOBHU
33IBJDKEHMUS,

. [TazapeH puck: pUCKBT ompesesieH PUHAHCOB MHCTPYMEHT Jla MPETHPIN KoJeOaHHs M0 OTHOIICHHE
Ha CIpaBeJINBaTa CTOMHOCT WM Ha OBACUIMTE MApUYHHU MOTOLM B PE3yJTaT Ha KOoJeOaHUS Ha Ma3apHHUTE
neHu. Besmuoct I'pynaTa € u3iioxeHa Ha TpU KOMIIOHEHTA HA NTA3apHUS PUCK:

- JIuxseH puck;

- Banyren puck;

- Puck ot npoMsiHa B 1ieHaTa HAa COOCTBEHHS KaIIUTA.

3a eekTHBHO ympaBiieHHE Ha Te3W pUCKoBe, ChBETa HA AUPEKTOPUTE € OA0OPHI CeUU(UYHN CTPATEruu 3a
MEHHDKMBHT Ha ()MHAHCOBHSI PUCK, KOUTO Ca B ChOTBETCTBUE C KOpIOpaTHBHUTE Hedu. OCHOBHUTE HACOKU
Ha Te3H CTPaTeruy OIpeNeNsT KPaTKOCPOUHHUTE M JABIATOCPOUYHHUTE LIETH U JEUCTBUS, KOUTO TpsAOBa 1a ce
IpeanpueMar, 3a 1a ce yrnpasisiBaT ((MHAHCOBHUTE PUCKOBE, IIPe] KOUTO € u3npaseHa I'pynara.

OCHOBHHTE HaCOKH Ha ITOJIMTUKATA [10 OTHOLIEHNE Ha (PMHAHCOBUTE PUCKOBE Ca CIECIHUTE:

* MuHuUMH3MpaHe HAa TUXBEHUS PUCK, BATYTHHS PUCK U LICHOBUS PUCK 32 BCHYKH BHJIOBE CIEIIKH;

* MakcuManaHO H3MON3BaHe Ha ,,6CTECTBEHOTO XEIDKHpaHe”, IIPH KOETO B MAaKCHMaJIHa Bb3MOXHA CTEIEH ce
3ajara Ha €CTECTBEHOTO NMPHUXBAILaHE HA MPOAAaXOH, pa3xoau, IbDKUMHU CyMH M B3€MaHUs, IPEU3UMCIICHH B
CBhOTBETHATa BallyTa, BCIEACTBHE Ha KOETO CE€ Hajlara IpWIaraHe Ha CTPAaTETMM Ha XEKUpPaHE caMo 3a
cayjara B mpesumeHue. Cpliara CTpaTerys ce MpUJIara U o OTHOIIEHUE Ha JIMXBEHUS PUCK;

* BHeapsiBane Ha JepUBAaTUBY WIHM APYT'H MOJOOHH HHCTPYMEHTH €AMHCTBEHO 32 LIEJIUTE Ha XCDKUPAHE;

* Bcuuku neifiHocTH Mo ynpasiieHHe Ha (PMHAHCOBHUS PUCK C€ OCBHLIECTBSIBAT M KOHTPOJIMPAT HA LEHTPAIHO
HHUBO;

* Bcuuku neiiHOCTH 10 ynpaBieHue Ha (MHAHCOBHUS PHUCK CE OCBHIIECTBSIBAT HA pa3yMHa M TOCIE0BaTeIHA

OCHOBA W IIPH CIa3BaHEe Ha Hai-100pHTe Ma3apHU MPAKTHKH.

I'pynara Moke s1a MHBECTHpa B aKIMKA WIW JAPYTH MOJOOHH WHCTPYMEHTH CaMO B CIyd4ail, 4e ¢ HaJHIe
BpEMEHHA JIOMBJIHUTEIHA JTMKBUIHOCT, KaTO 32 BCHYKH IMOJOOHU CIENKH € HEOOXOAMMO pa3pelieHHue OT

CbBeTa Ha TUPEKTOPUTE.

HO'ILO.Hy Ca OIMCaHu PA3IMYHUTC BUAOBEC PHUCKOBE HAa KOUTO € M3JIOKCHA prHaTa IIpU OCHUICCTBABAHEC Ha

TBPIrOBCKUTE 174 Oornepanun KakTo U Bb3NPUCTHUAT MMOAXO0 ITPU YIIPABJICHUETO HAa TE3U PUCKOBE.
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BanyreH puck

I'pymara He € W3MokeHa Ha CHIIECTBEH BAIYTEH PHCK, 3alIOTO OCHOBHO HEWHHTE ONEpallii W CAEIKH ca
JEHOMHUHUPAHU B OBITApCKH JIeBa W/WIH €BPO, JOKOJIKOTO MOCIEAHOTO € ¢ (PUKCHpaH Kypc CIPSMO JIeBa 10

3aKOH.

IenoBu puck

LlenoBaTa monutuka € QyHKIMS OT CleAHUTE (HAKTOPH — CTPYKTypa Ha pa3xonuTe, IICHH Ha KOHKYPEHTH U
MOKyHaTelHa Bb3MOXKHOCT Ha MOTPEOUTENNTE, peryJaTopHu pexXuMu. | 'pymara mpunara roBkaBa pupmena
CTpaTerus ¢ Len MOANbpKaHEe Ha ONTHMAlIHO HUBO Ha pa3XxoAMTe, pa3lIMpsBaHE HAa HOMEHKJIATypaTa Ha
MPOAYKTUTE U YCIYTUTE U MOJIbpKaHE Ha TMa3apHU U KOHKYPEHTHU LIEHOBU PaBHHUIIA.

Kpenuren puck

KpeautHusT puck € OCHOBHO PUCKBT, IPH KOWTO KJIMEHTUTE U JPYTUTE KOHTpAreHTu Ha I'pynarta HAMa Ja
6T)IL21T B CBbCTOAHUC Aa U3IJIATAT U310 U B O6H‘IaI>'IHO MMpEABUACHUTE CPOKOBE ABJDKUMUTE OT TAX CYMH I1O

3a€MH, TbPTOBCKH U APYTH B3CMaHU.

OcHoBHHTE PUHAHCOBU aKTUBH Ha ['pymaTa, HOCHTENN Ha KPEOUTEH PUCK Ca MapUYHU CPEICTBA B OAHKOBH
CMETKM (TeKyIIM [EMO3UTH), B3E€MaHHs II0 NPENOCTABEHW 3aE€MH, B3€MaHUS OT KIWUEHTU U OPYTrH

KPaTKOCPOYHHU B3C€MAaHUA.

3a orpaHuyaBaHE Ha KPEIUTHUS PHUCK IO TEKYLIM M CPOYHM JAENO3UTH B OaHkW, ['pymata e Bb3mpuena
MOJUTHKA Ja paslpelens U HHBECTHpAa CBOOOJHWTE CH MAapUYHU CPEACTBA B PA3IUYHU (PUHAHCOBU
WHCTUTYLMH B bbIrapus, ¢ BUCOKa peryTaus U 10Ka3aH CTa0MIUTET.

I'pynara He mpenocTaBs KpeIUTHU NEPUOM HA KIMEHTHTE CH. ['oyiiMa 4acT OT TYpUCTHYECKHUTE YCIYyTd U
HaeMHUTe ce Mpexruiamar. ['pymnata mpemoctaBs 3aéMH OCHOBHO Ha CBBbP3aHM JIMIA, KaTO C€ M3HUCKBAT U
CHbOTBETHUTE 00E3MeueHHs] — 3allUCH Ha 3all0BeA W/WIM WIIOTEKH Ha HEABM)XKMMH MMOTH B 3aBUCHMOCT OT
B3aMMOOTHOLIEHUsTA Ha [ pynara ¢ imnara. B I'pynarta HsAiMa 3HauMTeIHA KOHLEHTpALMA Ha KPEOUTEH PHCK.
PBKOBOACTBOTO HE OYaKBa 3aryOH, B CIIEICTBHE HA HEHM3ITHJIHEHHUE HA 3abJDKEHUSITA HA CBOUTE KOHTPAreHTH.
I'pymata uma usrpajeHa MONHMTHKA, KOATO OTpaHHYaBa pa3Mepa Ha KpeAWTHATa €KCHO3MLHUSA KbM OTAETHA
¢uHaHCOBAa HMHCTHTYIMS. MakcuMaliHaTa eKCIO3WIMs Ha KpeJAWTeH PUCK € OalaHcoBaTa CTOWHOCT Ha

(hMHAHCOBUTE aKTHUBH.

JIMKBHJEH pUCK

.HI/IKBI/I}_IHI/IﬂT PHUCK CC€ U3pa3sdBa B HCraTHBHATA CUTYyallUs prnaTa Ja HE 6'[),[[6 B CbCTOSSHUC [J1a MOCPCIIHE
663}’CHOBHO BCHYKHU CBOM 3aABJDKCHHUA CHITIACHO TCXHUA IIaACK. Ts MMPpOBCKJda KOHCCPBATHBHA MNOJIUTHKA I10
YOpaBJICHUC Ha JIMKBUJIHOCTTA YpPE3 KOATO MOCTOAHHO MOAABbpPI)KA ONTUMAJICH JIMKBUJICH 3alac IMapuiHu
CpeacTBa L[06pa CIIOCOOHOCT Ha (bPIHaHCI/IpaHC Ha CTOIIaHCKaTa CH }_'[ef/iHOCT. prnaTa reéHepurpa 1 pasmoJiara €
JOCTATBbYHO CcoOCTBEHU O60pOTHI/I CpeacTBa. TCKYH_IO MAaTypUTECThT U CBOCBPEMCHHOTO OCBUIICCTBABAHC Ha

IulamaHysaTa ¢ CjI€au OT (1)I/IHaHCOBI/I$I OTACI KAaTO CC NOAABbpiKa CKCIAHCBHA I/IH(I)OpMaLII/IH 3a HAJIMYHUTC
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MapuyHU CPEICTBA M MPEACTOAIIMTE IUIAINAHUA. 3a CBOOOJHHMTE CpEACTBA Ce OOMHUCIS KPATKOCPOUYHO

WHBECTHPAHE MPHU HAW-T00pH INXBEHU PaBHUIIA.

Puck Ha JTUXBEHO-00BbP3aHUTE MAPUYHUTE MOTOIH

JluxBeHuar puck 3a ['pynara Bb3HHKBA OT MOJYYCHUTE NBITOCPOYHU 3a€MH. 3a€MHTE C IJIABAIIH JTMXBCHU
MPOICHTH W3iarat ['pymara Ha JIMXBEH PHCK, CBbP3aH C W3MCHEHHE Ha OBJCUINTE MAPHYHHUTE IMOTOIIH.
3aemMuTe ¢ QUKCUpaHU JMXBEHU MPOLEHTH m3narat [pynara Ha JHXBEH PUCK, CBBP3aH C KOJICOAHUS MpU
OBJCIIO ONpelNeNisiHe Ha CIPaBe/UIMBU CTOHHOCTH. 3a Ja XeKUpa Te3W PUCKOBe, [pymnara W3moi3Ba
JICPUBATUBY U JIPYTH XCIDKUPAIIA HHCTPYMEHTH - XCJDKUPaHE HAa TAPUUYCH MTOTOK.

[NonmuTukara Ha ['pymnara e na ckiitouBa JOTOBOPH 3a 3a€M IPH JUXBEH MPOLEHT, GUKCUPAH KbM Ma3apHUS U
CKCITO3UIMHTE CE CICIAT PEryISIPHO.

Hanuunoctute 1o Oe3cpoyHM ICMO3UTH B OAHKOBH CMETKH CE OJIMXBSBAT Ha 0a3a Ha O(UIMATHO OOSBCHUTE
(UKCUpaHH JMXBEHW HHBA OT CHOTBETHATa OaHKa M MPHUXOJIUTE OT TIX Ca HECHIICCTBEHU IO pasMmep.
JluxBeHM HMBa 1O TO3W THUI JCTIO3UTH HE Ca JUPEKTHO OOBBP3aHH C IMAa3apHU JIUXBCHH HHJICKCH HO
CBIIEBPEMEHHO MOTaT Ja ObJaT €IHOCTPAHHO IPOMEHEHH OT OaHKaTa-KOHTPAreHT B CJICICTBUEC Ha
MpOMEHUTE Ha maszapa. [lopaau ToBa Te3W NEMO3WTH Ca TPETUPAHH KaTO (PMHAHCOBHM aKTHUBH C IIPOMCHIIUB
JIUXBEH TPOIICHT.

PwroBozacTBOTO Ha ['pymaTa Tekymo HaO0aBa U aHAIM3UPA HErOBaTa CKCIIO3UIIHS CIPSMO MPOMEHHTE B
JMUXBEHUTE paBHUINA. [lopaiW HAIMYMETO HA W3BECTHA KOHICHTPAIUS HA JIMXBEH PHCK CE CHUMYJIHPAT
pasIMYHU CIEHApHH Ha peQUHAHCHpAHE, TOJHOBSIBAHE HA CHINCCTBYBAIM IO3MIMH, AITCPHATHBHO
(¢mHaHCcHpaHe u xemxupane. Ha 0a3a Te3m crieHapuu ce m3MepBa U edekra BrpXy (DMHAHCOBHS pPe3ynTar u

COOCTBEHHMS KaIlMTAIl IIpU NpOMAHA HA JIUXBCHUS MMPOLICHT.

Ynpas/ieHne Ha KAIMTAJIOBHS PHCK

C ynpaBineHMeTo Ha Kamurtana ['pynmara nenaw na cb3faBa M MOANbpPYXKa BB3MOKHOCTH Ja MPOIBIDKHU J1a
(YHKIIMOHUpA KaTo JCWCTBANO0 TPENNpUsATHEe M Ja OCUTypsiBa CHOTBETHATa BB3BPBIIAEMOCT Ha
WHBECTUPAHUTE CPEJCTBa Ha COOCTBEHMKA M CTONAHCKH IOJI3M Ha JIPYTHTE 3aMHTEPECOBAaHU JIMIA U
YYaCTHHUIIM B HETOBHS OM3HEC.

['pymara ympaBnsBa kamuTajoBaTa CH CTPYKTypa W TNpaBU KOPEKIMHU B HEd C Orje]l Ha NPOMEHHUTE B
WKOHOMUYECKHUTE YCIOBHUS. 3a MOJAbpKaHe WM KOPUTHpaHe Ha KamuTajaoBata cTpykrypa ['pymara Moxe na
KOpHTupa IUTAIaHEeTO Ha AWBHUICHTH Ha aKI[MOHEPUTE, Bb3BPHIIAEMOCTTa BbPXY KaluTajla Ha aKIIMOHEPUTE
WJIM EMUCHSITa Ha HOBH aKIIMH.

[Ipe3 rogunute, npukirousany Ha 30 cenremBpu 2021 r. u 31 gexemBpu 2020 1. HIMa MPOMEHH B IETUTE,
MTOJIMTUKATA WJTH TPOLIECUTE 32 YIIPaBJICHNE Ha KalHuTala.

I'pynara xoHTposMpa KanuTaga Ha 0a3a HAa KOeHUUUEHT Ha 3aAMbXKHI0CT. To3u KoedUueHT ce u3uncisBa
KaTo HETHHS ABIT CE pa3leld Ha oOumus KanuTaidl. HeTHHs ABAr ce M34YMCisBa Karo OT OOLIUTE 3aeMU

(BKJ'IIO"IB&H.II/I ,, TCKYIII 1 HECTCKYIIIH BaeMI/I”, KaKTO Ca IMOKa3aHW B KOHCOJHUIUPAHHUA OTUCT 3a (l)I/IHaHCOBOTO
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CBCTOSIHUE) C€ TIPUCIAJHAT TAPUTE W TAPUYHHUTE eKBHUBaNCHTH. OONIMAT KaluTajd ce H3YHCIsIBAa KaTo
,,COOCTBEHMS KanmuTa  , KaKTO € TTOKa3aH B KOHCOMUANPAHUS OTYET 3a ((MHAHCOBOTO CHCTOSHHE, CE ChOepe ¢
HETHUS JUBJIT.

Hugara Ha 3a/urbxHsITOCT KbM 30 CeNTeMBpH ca KaKTO CJeBa;

30 centemBpu 31 gekeMBpH

2021 2020

BGN’000 BGN’000

OO0110 3aeMU U JIM3UHT 90824 99256
HamaJjieHH c:MapHYHH CPEICTBA M MAPHYHH EKBHBAJICHTH (16828) (6814)
Heren apar 73996 92442
00110 COOCTBEH KAIUTAJ 481058 473189
0010 KanuTaJa 555054 565631
CLOTHOIIIEHHE HA 331 TbKHAJIOCT 13,33% 16,34%

38.YCJIOBHU 3AABJIKEHUA U AHTA’JKMMEHTH

O0e3nevyeHus: U rapaHIUK

O6e3medeHust 1Mo MOTYYEHHU 3aeMU ca ornoBecTeHH B [Ipunoxkenns 3 u 18.

Ob6e3neueHus 1Mo MpeA0CTaBeHH 3aeMu ca onoBecTeHH B [Ipumoxkenune 9 u 15.

Karo obGesneuenne Ha OaHKOB 3aeM € NPEAOCTaBEH M 30T HAa LAJIOTO THPrOBCKO IPEONpHUSTHE HA
IBIIEPHOTO npyxecTBo [lepmeryym mobuie BI” AJl kaTo CBBKYITHOCT OT IIpaBa, 3aAbDKEHUS U (PaKTHIECKH
OTHOILIEHUS W 3aJI0T Ha BCHUYKH aKIUM OT KamluTaja Ha ApYykecTBOTO. CTOMHOCTTAa Ha HETHUTE aKTUBH Ha
IbIIepHOTO Apy)ecTBO KbM 30.09.2021 rox. e 4634 xu.ms.

[IpenocraBenn OaHKOBM TapaHUMHM 3a oOe3leyaBaHE H3IbJIHEHHWE HA AHTAXUMEHTH IO IOrOBOPH C
MunncrepctBoro Ha TypH3ma 3a KOHIECHS H HAEM Ha MOPCKH TUIAXOBE:

Coe cpok 10 31.01.2022 . — 1542 xun.as.

Cswe cpok 10 31.12.2021 . — 76 xui.JB.

3a obe3medyeHne MO OaHKOBUTE rapaHIMM ca CKJIIOYCHHW JOTOBOPH 32 B3eMaHHs IO pela Ha 3aKoHa 3a
ocobenure 3ano3u Mexay [ pymara u bankara nox ¢opmara Ha ObAeIIM B3EMaHHUS 110 CKIIFOYEHU JIOTOBOPU
Ha JlpyKeCcTBOTO-MalKa.

N3nanena 6GaHkoBa rapaHiys B 1oji3a Ha AreHius MutHuim oT uMeTo Ha MuTtepckait A/l B pasmep Ha 60
XHJLJIB. CbC cpok 710 30.06.2022r.

Wznanenn 6aHKOBY TapaHIUK B 1oJi3a Ha MuHuctepcTBoTo Ha Typu3ma ot uMeTo Ha bsnata Jlaryna EAJL B
pasMep Ha 8 XWIJB. CbC cpok a0 31.01.2022r

Wznagenn GaHKOBM rapaHiiuy B moii3a Ha MunncTepcTBOTO Ha Typr3ma ot umero Ha [Ipumopceko kiryd EAJ]
B pa3mep Ha 40 XW1.JB. ¢cbC cpok 10 31.12.2021r

Kem 30.09.2021 r. e mpemocraBeHa rapaHuus moja ¢opmara Ha Mapu4eH Jerno3uT B OaHKa Ha

MexyHapoaHaTa aconuanus 3a Bb3ayiieH tpancrnopt /IATA/. CroiiHocTTa Ha rapanimsaTa € 30 Xuil. JB.
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KoM 30.09.2021 r. e mpemocTraBeHa rapaHius moj ¢popMaTa Ha MMapuucH JCMO3UT B OaHKa 3a rapaHIMs Ha

TyponepaTtop. CTOHHOCTTa Ha TapaHIuATa € 528 XuJI. JB.

44.CBBUTUS CJIEJ] KPASI HA OTYETHUSA IIEPUO /I

CJ'IC,I[ Kpasd Ha OTUCTHHUA IEPHUO HE Ca HACTHIIUIN C’I>6I/ITI/I$I, KOUTO J1a OKa3BaT CHIIECTBCHO BJIMAHUC BBPXY

HMMYIIECTBEHOTO U (PMHAHCOBO ChCTOsIHME Ha ['pymnara.
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