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1. Uadopmanus 3a IpyxecTBOTO

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

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

HpyxecTBOTO ce ThpryBaT Ha brirapcka pormoBa 6opca.

Cenanuie u agpec Ha ynpaBJieHHe:
¢.O6poynmie 9630

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

boarapus

1.1. CoGcTBEeHOCT U ynIpaBjeHUe
CTpykTypa Ha KanuTajaa

Ko™ 30 rorn 2020 pa3npenencHAETO Ha aKIMOHSPHUS KalUTAI Ha IPYKECTBOTO € KAKTO CIIEBa:

AKuuoOHEepH 30 ronn 2020 roqguHAa
Bpoii akuuu AKIHOHEPHO
ydacrue B %
Anbena Xonguar Al 2728 964 63.86%
YII® JloBepue 265 359 6.21%
3VII® Anuann bearapus 166 180 3.89%
Anb6ena AJl 40 384 0.95%
Jpyru ropuandecku auna 505 653 11.83%
DU3HYECKH JTUIA 566 586 13.26%
O06mo 4273 126 100%

YnpasieHue

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

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

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

Kpacumup Becenunos Cranes — Unen u M3nbiHUTENEH AUPEKTOD

Maprura IlerpoBa Tonoposa - Unen

IInamen I'oueB Jlumurpos — Hien

HpyxectBoTo ce npencrasnsaBa oT Kpacumup Becennaor CtaneB - 3mbIHUTENCH JUPEKTOP.
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JInna, HaToOBapeHH ¢ 00110 YIIpaBJIeHHe
OaureH KoMuTeT

Mapus Hynesa

I'nuka Mopranosa

SIaxo Kamenosn

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

Hensnxka IlerpoBa Benukosa

Kpacumup Becennnor Cranes

Maprura Iletposa Togoposa

WBan Koznes Kamannakos

Enenka AnronoBa AtaHacoBa

1.2. lIpeamert Ha AeiiHOCT

JeiHoctTa Ha [IpyKECTBOTO BKIIIOYBA:
®  IIpe/UlaraHe Ha 3aBBbPIIEH TYPUCTUYECKH MPOTYKT Ha MEXIYHAPOIHUS U BETPEILIHUA Ha3ap;

® qpenocTaBsHe Ha WH(OPMALMOHHM, CIHOPTHH, AHUMALMOHHM, KYITYPHH W JPYrH BUJIOBE YCIYI'H, CBBP3aHH C

MEXAYHapOIHMs U BETPEILEH TYPU3bM,;

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

1.3. CTpykTypa Ha ApyKecTBOTO

B crpykTypaTa Ha JIpY)KECTBOTO ca SICHO perlIaMEHTHUPaHW W pasrpaHHYeHH NpaBaTa M OTTOBOPHOCTUTE Ha BCSKO HHBO M
CHOTBETHHTE OpraHH3allMOHHM 3BeHa. Ch3JaJeHW ca W ca YTBBPACHM MUCMEHH NpOUeAypH 32 (YHKIHOHAJIHUTE W
AJIMHUHHCTPATHBHHU B3aHMOOTHOIICHHUS MEXX/Ty OTACIHHUTE 3BEHA, a BBTPE B TAX 0 KpalHUTE M3MbiIHUTENH. OCHOBHATA YacT OT

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

2. CYHETOBOJHA MTOJIUTUKA

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

®dunaHcoBUAT oTYET Ha AslGeHa A/l e U3roTBEH B ChOTBETCTBUE C BCHYKH MeXIyHapOIHH CTaHAApTH 32 (GUHAHCOBO OTYUTAHE
(MC®O), kouTo ce ChCTOAT OT: CTAHAAPTH 32 (PMHAHCOBO OTUYHTAHE U OT ThIIKyBaHUs Ha Komurera 3a pazsicHeHust Ha MCDO
(KPMC®O), onobpenu or CpBera no MexayHapoanu cueroBoguu crangaptd (CMCC), 1 MexyHapoJHUTE CUETOBOIHU
CTaHAapTH M ThHiIKyBaHusATa Ha OuBmwms IlocrostHeH komurer 3a passacHsBaHe (IIKP), omoOpenun ot Komwurera mno
Mexnynaponuu cueroBognu crangaptu (KMCC), kourto edexrtnBHO ca B cuia Ha 1 sHyapu 2019 r., 1 KOMTO ca NMpUETH OT

Kommucusara na EBponeiickust cpio3. OruerHara pamka ,,MC®PO, npuern ot EC* mo chinecTBo e ompezeieHaTa HallMOHATHA
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cueToBoHa Oa3za ,,MexayHapoaau cueroBoauu crangaptu’ (MCC), npueta cbe 3aKoHa 3a CUETOBOACTBOTO U Ae(DUHMpPAHA B T.

8 ot JlombIHUTETHNTE pa3nopeOu Ha TO3H 3aKOH.

(@) Hosu u usmenenu cmanoapmu

ITo nomy ca n30poeHn CTaHAAPTHTE M N3MEHEHHUTA, KOUTO Ca M3Ja/IcHU U e(peKTHBHO Ca B CHJIA 32 TIEPHOIN 3aTI0YBAIIH HA WIIH
cien 1 syapu 2019 roguHa 1 He ca IPUETH 3a TI0 paHHO IPHIIATaHe OT IPYKECTBOTO.

. MC®O 16 Jluzunar(s cuma 3a rogumHu nepuonu, 3anouyBamy Ha win cien 01.01.2019 r.). To3u cranmapt e ¢
M3ISUI0 TIPOMEHEeHa KOHIeTHs. Toi BpBeX1a HOBHU NPHHIUIIN 3a IPH3HABAaHE, H3MEPBaHE U IpEeACTaBsSHE Ha JIM3UHTH C IIel 1a
OCHUT'YpH HO-AOCTOBEPHO U aJIEKBAaTHO NPEACTaBsHE Ha T€3U CIENKH KaKTO 3a JIM3UHTONONIyYaTeNs, Taka U 3a JTU3HHIOJaTels.
CraHaapTsT 1€ 3aMEeHU JeiicTBalys A0 TO3M MOMEHT CTaHAapT cBbp3aH ¢ jausuHrute - MCC 17. BomemusaT npuHIun Ha
HOBHS CTaHJAPT € BbBEXKJAHETO HA €THOTUIIEH MOJIE)I Ha CYETOBOJHO TPETUPAHE Ha JTU3UHTUTE MPU JIM3UHTONOIYy4aTeNIuTe - 3a
BCHYKH JIM3WHTOBH JTOTOBOPU C MPONBIDKUTEIHOCT OT TOBeYe OT 12 Mecelma Ime ce mpu3HaBa aKTHB ,,IpaBO Ha IOJI3BaHE”,
KOKTO IIe ce aMOpTH3Hpa 3a IepHoJa Ha TOTOBOPA, M PECHEKTHBHO, IE CE OTYHTA 3aABDKEHHETO 110 Te3H IOTOBOPH. ToBa €
CBIECTBCHATa MPOMSIHA B OTYETHATa MpakTWKa. [Ipu mmsmHromarens He OW HMMajo CHINECTBCHH NPOMEHH W Te Omnxa
MPOABIDKIIIN A3 OTYUTAT JIM3UHTHUTE TI0 TOJOOMETO Ha CTapHs CTaHAAPT — KaTO ONCPaTHBHU U (HMHAHCOBH. PaHHOTO mpremaHe
€ paszpelieHo 3a JapyxkecTBa, kouto npuiarat MC®OO 15 Ilpuxoau mo AOTOBOpU ¢ KIMEHTH Ha WM TpeAu JataTa Ha
bpBoHavanHo npwiarane Ha MC®O 16. IpyxecTBOTO € 3amoyHajio IIbPBOHAYAIHA OlIEHKA Ha MOTEHIUAIHUS €PEeKT BbPXY
HeroBuTe (PMHAHCOBH OTYETH. PHKOBOACTBOTO He oyakBa MC®DO 16 JIu3uHr a uMa ChUIECTBEH e(DEeKT BbPXY JOKJIaJBaHUTE
aKTUBH U IIACHUBH.

. KPMC®O 23 HecurypHOCT IpH JaHFYHOTO TpETHpaHe Ha Aoxona(B cuia 3a roxuinHu nepuoan ot 01.01.2019 r.).
C pazsicHeHHeTo ce 00sCH;IBa Kak TPsAOBa Ja ce IpHIaraT M3UCKBaHMATA 33 IPU3HABAHE U OILICHSIBaHE, chABpkamu ce B MCC
12, xorato UMa HECHTYPHOCT IO OTHOIICHHE Ha MAaHBPYHOTO TPETHPAHE Ha JOXOAa M 10 KOHKPETHO: a) JajH MPEeIIpUATHETO
TpsOBa Ja pasriiexIa HeCUTYPHUTE TaHBYHU TPETHPAHUS IOOTHCTHO; 0) KakBU TpsiOBa Aa OBJAaT AONMYCKAaHUATA, KOHUTO
IPEINpUATHETO TpPaBH IO OTHOUICHHWE Ha pasMiIekKJaHeTO Ha TaHbPYHUTE TPETHpPaHHWs OT JaHBYHHTE OPraHH; B) Kak
NpeANpUsSTHETO TpIOBa a onpesess obnaraemMara revanoda (JanbuHara 3aryoa), JaHbYHUTE OCHOBH, HEM3IOI3BAaHUTE JaHbUHH
3ary0u, HEW3NOJ3BAaHUTE AAHBYHU KPEAWTH M JAaHBPYHHUTE CTaBKH; KAKTO M I') Kak NPEANPHUATHETO TpsOBa 1da pasriiexnaa

npoMeHuTe Ha pakThTe U 00CTOATENCTBATA.

(6) Honvinumenuo, 3a nocouenume no-0oxy Rpuemu u/uiu nPOMeHeHU CMAHOApMU U PA3ACHEHUs He Ce 04aKeéd 0d umam
coujecmeet eghpexkm 6vbpxy uUHAHCO8UME OMYUEemu HA OPYICeCMEOMO:

. Toguman momoOpenwnst, mukba 2015-2017 r.- m3menenus Ha MC®O 3 bumsnec komOumHammu u MCOO 11
CBHBMECTHU TPEIIPHUSITUS — JiaBa ce pa3siCHEHHe 3a OM3HEeC KOMOWHALMS, MOCTHIHATA HA €TAlM U OLCHKA Ha NPEAUIIHH
IsUT0BH yuacTust; u3Menerre Ha MCC 12 Jlanbiu BbpPXY J0X0[a — pa3sicHsBa edeKTa Ha AUBUACHTUTE BHPXY JaHBKA BBPXY
noxona ceritacHo onpeaeneHueTo B MCPO 9; mamenenne Ha MCC 23 Pasxonu 1Mo 3aeMu — BHACS AOMBJIHUTETHHA Pa3sICHEHUS
10 OTHOIIICHKE Ha Pa3XO.IH 10 3aCMH, JOIMYCTUMH 32 KallUTaTH3aIHsL.

. M3menenne Ha MCC 19 Jloxonu Ha HaeTH JUIA — pa3sCHSIBA MPU3HABAHETO W OIEHABAHETO HA PAa3XOAWTE 3a
MUHAll TPYIOB CTaX WIHM Iedandara/3arybara 3a ypeKIaHE NPU W3MCHCHHE, CBUBaHE WIH YPEXKIaHE Ha IUIAHOBE C
Je(pUHUPAHH JOXO/IH.

. N3menenne Ha MCC 28 MHBecTHIMM B aCOLMUPAHU NPEANPUATUS U CHbBMECTHH IMPEINpPUATHS — pPa3sICHABA

7



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
30 OHM 2020 T'.

TPETUPAHC HA ABJITOCPOYHHU YUACTUA B aCOMUHUPAHU MPCANPUATUA U CbBMECTHU Hpe[{HpI/IﬂTI/IH”.

OUHAHCOBUAT OTYET € HW3TOTBEH B CHOTBETCTBHE CHC CUCTOBONHHUS MOJEN, OCHOBAaH Ha BB3CTAHOBMMATa HMCTOpPHYECKA
CTOWHOCT, C M3KIIOYCHUE HA CTPAJUTE OT MMOTH, MAIIUHU U ChOPHKCHUS, MHBECTHIIMOHHUTE UMOTH M OTPEJICIICHU TaCUBH,
KOHUTO C€ NPECTABAT BbB (DMHAHCOBUS OTUET IO CIIPABE/JINBA CTOMHOCT.

JIpy’XeCTBOTO BOJM CBOUTE CUCTOBOIHH peructpu B Obirapcku jieB (BGN), kolTo mpreMa KaTo HEroBa OTYCTHA BallyTa 3a
npencraBsHe. JlaHHWTE B OoTYeTa M MPHWIOKEHMATa KM HeEro ca mpencraBeHH B xwisian yieBa (BGN,000), ocBeH ako He €
ITOCOYEHO APYTO.

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

JIpy’XeCTBOTO € BB3MPHUENIO J1a U3rOTBS M MpencTaBs eauH OTYeT 3a mevandara Win 3arybara U Apyrus BCeoOXBaTEH JOXOI.
JlpyxecTBOTO M30Mpa Na MpeAcTaBs OTYETa CH 3a mevanbara wiu 3arybata ¥ Apyrus BCeoOXBaTEeH IOXO, KaTo H3IO0J3Ba
METOJIa ,,pa3Xxoau M0 (YHKIIMOHATHO MpeaHa3HAYCHHE’, WU3BECTCH CBINO, KaTo MeToj] '"ceOecTOMHOCT Ha mpomaxoute".
JIpy>XeCTBOTO CMsTa, Ye TO3W METOJ MPEIOCTaBs MO-T0JIe3Ha HHPOPMALUA 33 MOTPEOUTETUTEe HA (DUHAHCOBHUTE OTYETH, ThHi

KaTo TOi OTpa3sBa Ho—n06pe Ha4yrHa Ha BOJACHC Ha JIEHHOCTTA OT Ou3Hec rJI€aHa TOYKa.

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

2.2. KoHcouaupaH ()MHAHCOB OTYeT
JIpy’XeCTBOTO H3roTBS MEXAWHEH KOHCOJNHUAUPAH OT4YEeT 3a BTOpO TpuMmeceune cbriacHo MC®PO, koifito 1me Obae Ha

pasmoyioKeHrne Ha TPeTH Jinlia B cpokoBete omnpenenaeHu B ITILK.

2.3. llpyHUUn-NpeanoJioKeHHe 32 AelicTBAaLO NpeAnpusiTHe

[TpuHONIBT-IPEATIONOKEHNE 3a JIEHCTBAINO NpeanpuiaTHe € (QyHIaMeHTaleH NPHHIMII MpPU H3TOTBSHETO Ha (MHAHCOBHTE
oryerd. CBIIIaCHO NMPUHIMNA-TIPEAIION0KEHHE 32 JISHCTBAIO TPENIPHUIATHE, IPEIIPUSITHETO OOMKHOBEHO C€ pasriexa Karo
HpOABIKABAIIO ACHHOCTTa CH B 0003puMO ObJeme 0e3 HaMepeHHe MM HeOOXOIUMOCT OT JIMKBHUIAINS, IPEyCTAHOBSABAHE Ha
CTONAHCKaTa JEeHHOCT WM TBhPCEHE Ha 3allUTa OT KPEIUTOPUTE, BCICACTBHE HA CHIIECTBYBAIIM 3aKOHH WIH JPYTH
HOpPMaTUBHU pa3nopea61/1. C'I)OTBETHO, aKTUBUTE M MACHBUTE CE€ OTYMTAT Ha 0a3a BBH3MOXKHOCTTA Ha NpeaAnpusaATUCTO Ia
pcaiusnpa aKTUBUTC U Aa YpCAW IMACUBUTE CU B HOPMAJIHUA XOJ Ha OusHeca. HpI/I OIICHKaTa 3a TOBa JaJikn IPUHIUIIA-
MIPEATIONOKEHNE 3a IEHCTBAINO MPEANpHUITHE € YMECTEeH, PbKOBOACTBOTO B3eMa INPEIBHJ IsUlaTa HalW4Ha WHQpOpManus 3a
0003prMoTO OBaenie, KoATO oOXBalla MOHE, HO HE Cce OrpaHWYaBa caMo JI0, JIBaHAJECeTTe Mecena OT Kpas Ha OTYETHHS
TIEPHOI.

@DUHAHCOBUAT OTYET € M3TOTBEH Ha NPUHIUMA-TIPSAINONOKCHHE 3a JEHCTBAINO NpEeANpHUsITHEe, KOHTO Npexanonara, de
MPEOIPUATHETO e MPOIBIDKH ASHHOCTTa CH B 0003puMoTO OBjeme. [IpeanpusaTinero mMa HCTOPHS HA TMEeUYEeTUBINA JEHHOCT U

cB00O/IEH TOCTHIT 10 (PMHAHCOBH PECYPCH.

2.4, CpaBHUTE/IHU JaHHU

JpyXecTBOTO mpencTaBsi CpaBHUTENHAa HWH(pOpManWs BbB (PMHAHCOBHTE CH OTYETH 3a €qHa mpenxomHa rogumaa. Korarto e
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HeO6XO,HI/IMO, CPaBHUTCIIHUTC OaHHU CC peKnacn(bHquaT U Opeu3uunciigBar, 3a Ja CC IMOCTUIHE CBHIIOCTABUMOCT CIIPAMO
MMPOMCHU B MPCACTABAHCTO B TCKYIINA NIEPUOI. ,Z[py)KeCTBOTO H3roTBsA U NpEACTaBsA KaTO KOMIIOHCHT Ha IIbJIHUA KOMIIJICKT Ha

(bl/IHaHCOBI/ITe OTYCTHU U OTUCT 3a (bI/IHaHCOBOTO CbCTOSAHHUEC KBM HA4YAJIOTO Ha Haﬁ-paHHHﬂ CpPaBHUTCJICH IICPUO, KOIaTO:

¢ TO mpujara CHE€TOBO/JHA MOJIMTHKA CHC 3aJHa JaTa, IpaBU MPCUZUYUCIICHUE CHC 3aJHa J1aTa Ha CTaTUHU B CBOUTEC (bl/lHaHCOBI/I

OTUYCTHU HUJIK KOI'aTO npeKnacnq)I/Iqua CTaTHH B CBOUTC (1)I/IHaHCOBI/I OTUYCTHU, U

¢ IMpujaraHeTo CbC 3aJHa JgaTa, MNPEU3YUCIICHHUCTO HJIHU npexnacmbnunpaﬂem OKa3Ba CBbIICCTBCHO BJIHAHUE BbBPXY

I/IH(IJOpMaHI/IHTa B OTUCTa 3a q)HHaHCOBOTO CbCTOAHUE KbM HA4aJIOTO Ha MPCAXOAHUA IICPUOI.

2.5. Or4yerHa BajyTa

@OyHKIMOHATHATA BayTa M OTYETHATA BaTyTa HA MPEACTABSHE BB (PMHAHCOBHSA OTUET HA APY)KECTBOTO € OBITAPCKUST JIEB.
Ot 1 oo 1997 1. neBBT € QUKCHpaH B CHOTBETCTBHE chC 3akoHa 3a BHB kbM repmanckara mapka B choTHomieHne BGN
1:DEM 1, a ¢ BpBekIaHETO Ha €BPOTO KaTo oduIManiHa BatyTa Ha EBpomeiickusi cbio3 — ¢ eBpoTO B choTHomeHne BGN

1.95583:EUR 1.

[Tpn mepBOHAYAIHO IPU3HABAHE, CIIENIKA B UY)KJECTPaHHA BallyTa CE 3aIlicBa BbB (DYyHKIMOHATHATA BaJlyTa, KATO KbM CyMaTa B
Yy)XJeCTpaHHa BajlyTa ce npwiara oOMEHHHMAT Kypc KbM MOMEHTa Ha CJeNKaTa wiu omnepauusita. [lapuunurte cpeactsa,
B3€MaHUATA ¥ 33JbJDKCHUSITA, KATO MOHETApHU OTYETHH OOEKTH, IEHOMHMHHUPAHW B YYXKJECTpaHHA BallyTa C€ OTYMTAT BBB

(GyHKIMOHAIHATA BaJyTa, KaTo ce Mpuilara 3aKiIoYuTeHuAT oOmeneH kypc Ha BHbB kbm 31 nexemspu.

HemonerapuuTe oTueTHH OOEKTH B OT4eTa 3a (DMHAHCOBOTO CBHCTOSHUE, ITbPBOHAYAIHO JEHOMUHHPAaHU B YY)KIECTpaHHA
BaJIyTa, CE OTYMTAT BHB (DYHKLHOHAJIHATA BaJyTa, KaTO Ce MpHjara HICTOPUIECKUAT OOMEHEH Kypc KbM Jarara Ha onepanusTa
U IOCIEBAaIl0 HE Ce MPEOLEHIBAT IO 3aKIIYUTENeH Kypc. EdexTure oT KypcoBHUTE Pas3iMKH, CBBP3aHU C YPE)KAAHETO Ha
THPIrOBCKHU CHCIIKH B 4y XKAECTPaHHA BAlyTa MU OTYUTAHETO HA THPIOBCKU CHCIIKH B Uy XKAECTPAHHA BaJlyTa 110 KypCOBE, KOUTO
ca PasJIM4HU OT TE3H, 110 KOUTO IIbPBOHAYAIHO ca OWJIM IPU3HATH, KAKTO M KypCOBHUTE PA3JIMKH OT BAJyTHH 3a€MH WJIH JIPYTH

(I)I/IHaHCOBI/I OoIepanru €€ BKIKOYBAT BbB (I)I/IHaHCOBI/ITG MNpUuxXoau U pasxoau.

2.6. IIpuGIM3UTETHH CHETOBOIHU OLEHKHU

W3rotesiHeTo Ha (UHAHCOB OTYET MO MEXAYHAPOJHHUTE CTAaHIAPTH 3a (PUHAHCOBO OTYMUTAHE, M3UCKBA PHKOBOJICTBOTO Ja
HATpPaBU HAKOU MPUOJIM3UTEIIHU CUYCTOBOJHM OLECHKH W TMPEAMOJOKCHHS, KOUTO CE OTHACSIT JO JOKJIAJBAHUTE aKTHBH U
MACHBH, OMOBECTCHUTE YCAOBHU AaKTHBM W MACHBH, KAaKTO W J0 MPU3HATHTE Pa3xXxOqd W NPUXOAM 3a Iepuoma. Tesu
NPUOIU3UTETHA OLCHKH, HAYHMCIICHHS U TMPEIMOJIOKEHUS] Ca OCHOBAaHU Ha MH(MOPMAIMATA, KOSITO € HAJIMYHA KBbM Kpas Ha
OTYETHHS TEPUOJ], TOPaanu KOeTo Objenute (HaKTHYSCKH pe3yirard Ouxa MOIIU Ja ObJAT pa3iudHd OT Tsix. Kpuruuxurte

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

2.7. CupaBelJINBa CTOMHOCT

CrpaBeiBaTa CTOWHOCT Hai-00IIO TpEJCTaBisABa LieHATa, 32 KOATO €MH aKTHB MOXe Ha ObJe pasMeHEeH WIIM eIHO
3abIDKeHHUE Ja Ob/ie M3IUIATEeHO B 00MYaliHa C/IeNiKa MeX/ly Na3apHy YYaCTHHUIM KbM JlaTata Ha OlCHsIBaHE.

CrpaBeuiiBaTa CTOHHOCT TIPU IBPBOHAYAIHO MPH3HABAHE KATO IISUIO CE paBHsIBA HA IIEHATA HA CIIEJIKaTa OCBEH B CIlyYawTe, B

KOHTO:



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
30 OHM 2020 T'.

® (Crenkara e CKIIOYEHA I10 IPHHYAA WK TIPH (PopcMakopHU 00CTOSITEICTBA
® [lazapbT Ha KOWTO Ce € CIydnia caeKara € pa3indeH OT OCHOBHUSI WM HAH-M3TOHUS 1a3ap

® Pa3yerHaTta eAWHHMIIA, IPEJCTaBEeHa OT LIEHaTa Ha CAENKaTa, Ce pa3inyaBa OT OTYETHATA €IMHUIIA 32 aKTHUBA WX
racuBa, KOWTO ce OLICHsIBA IO CIPaBEINBA CTOMHOCT.
OmnpenensiHe Ha CIpaBeyIMBa CTOMHOCT MPH Ta3apy C HUCKO HUBO Ha aKTHBHOCT
[Tpu nazapy ¢ HUICKO HUBO Ha aKTUBHOCT:
e OnpenensHETO Ha CIIpaBeUIMBA CTOHHOCT 3aBUCH OT (paKkTHTE, 0OCTOSTENCTBATa U XapaKTEPUCTUKUTE Ha Ia3zapa U
M3MCKBa 3HAYMTEIHA MTPELIeHKa OT CTpaHa Ha OLCHUTEIL
e  Crenxure ¥ KOTUPOBKUTE MOTAT Jia HE Ca MPEACTaBUTEIIHH 32 ONPE/ICNIsTHE Ha CIpaBeJIMBa CTOHHOCT
e Heo0xoauM e JOMBIHHUTENCH aHAIN3 BBbPXY CIEIKHTE U KOTUPOBKHUTE. AKO € HEOOXOJMMO T€ Morar aa Obaar
KOpUTHpaHH, 3a Ja 1aBat I0-sCHa KapTUHA IPH OINPECISIHETO Ha CIIpaBe/IIuBaTa CTOHHOCT
B3emar ce npenBun XapakTepUCTHUKHTE Ha aKTHUBEH Ma3ap, KOWMTO YYaCTHHK Ha Ia3apa Ile B3eMe NpeABUJ Ha jJartara Ha
OLICHKATa, KaTo:
e Ilpeamonara yroBopeHa clejka MeXIy yYacTHHIMTE Ha Ia3apa KbM JaTaTa Ha OLCHsABaHE MO TEKyLIUTE Ma3apHH
YCIIOBHS
e Ilpeamnonara cuenkata na ObJie H3BBPIICHA HA OCHOBHUS I1a3ap, B IPOTHUBEH CIydaid HA Hai-U3TOIHUS Ia3ap
e 3aHe(hMHAHCOB aKTUB Ce€ B3eMa IPEBH]] HEroBaTa Haii-e()eKTHBHA WIIM BUCOKa yHoTpeba
e  3amacuB OTpa3siBa pUCKa PU HEM3IIBIHEHUE, BKIFOYUTEIHO COOCTBEHNUS KPEIUTEH PHUCK
H3non3BaHe C Iel MaKCHUMM3UpaHE Ha CTOMHOCTTa, € OHOBAa W3IOJ3BAaHE HAa AaKTHB, OT IA3apHUTE YYAaCTHHIM, KOETO

MaKCHUMH3HUpa CTOMHOCTTA Ha aKTUBA, U KOETO €:
®  @Du3NYECKH BB3MOKHO
® [IpaBHO HONYyCTUMO

®  (DuHAHCOBO OCHIIECTBIMO
W3nomn3BaneTo ¢ neia MakCUMHU3MpaHe Ha CTOWHOCTTAa OOMKHOBEHO € MJICHTUYHO ¢ (HO He BUHATH) TEKyIIaTa ynoTpeoa .
AKo HSIMa OCHOBEH Ia3ap, M3XOJHATa CJIENKa Ce W3BBPIIBA B HAaW-M3TOAHUA Mas3ap, T.e. Ha IMa3zapa, KONTO MakCHUMH3HpPa
cymaTa, KOSITO I Cce TOJNyYd IIpH IpojaxOaTa Ha akTHBAa M CBEXJa IO MUHHUMYM Ha cyMmaTa, KOosTo O Onima maTeHa 3a
NpeXBbPJISHE Ha NacuBa (Hal-MMKBUAHM na3ap 3a Axtusu/Ilacusm).
OCHOBHHUTE U HaW-M3TOJHUTE NA3apy ca €JHH U CHIIX B IIOBEYETO CIIyYau.
[Mpemun/orcTenkm ce chabpxar BbB Crnpasemmusara CroiiHocT(CC), ako Te OTpa3siBaT XapaKTepHCTHKAa Ha aKTHUBA/TAcHBa,
KOSITO yJaCTHHIIUTE Ha I1a3apa IIe B3eMaT NpeIBU/I IIPH CAENIKa C aKTHUBEH I1a3ap.
[Mpunaranero Ha 6aokupaw gaxmop e 3abpaHeHo - brokupam ¢axTop: KOpeKnus Ha KOTHpaHa LI€Ha Ha aKTHUBEH Masap,
3aI10TO HUBOTO IPH HOPMAJHA JHEBHA THPrOBHS Ha Ma3apa HE € JOCTaThYHO Ja abcopOmpa KonudecTBara NMPHUTEKaBaHU OT
MIPEIIPHUSATHETO.

Ako mazapHaTta akKTUBHOCT CIiaZia C€ U3I0JI3BaT METOJU 3a OLICHABAHE.
° Koraro nma Ha6n}0,uaeMa naszapHa ZleﬁHOCT
° Koraro nma criaa B Ha6n}0,uaeMaTa na3apHa HeﬁHOCT

e Koraro 0OMKHOBEHO HAMA IPOCIEANMA Ta3apHa JeHHOCT
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e  ®DoKyChHT € BEPXY TOBa Jallil [ICHUTE MIPH CACIKUATE ca COPMHUPAHU B pe3ysITaT Ha oOMJaifHa MeifHOCT (He mpomaxon
IIpY TUKBUAANNS WK OEACTBHE); aKTHBHOCTTA Ha a3apa HE € 3aJbDKUTENICH (POKYC.
CpImpuTe IPUHINIH ca IPIIOKUMHE 32 (UHAHCOBH U HeuHaHCOBH AKTHBH/IlacuBu.
JIpy>XecTBOTO M3I0JI13Ba TIOAXOMASIIN CIIOpe]l 00CTOSATENCTBATa METOIU 32 OCTOMHOCTSIBaHE, 32 KOUTO MM JI0OCTaThbYHO HAJTMYHU
JIaHHY 3a OLICHSBAaHE Ha CIpaBeUIMBAaTa CTOMHOCT, KATO U3I0JI3Ba MAKCHMAJIHO CHOTBETHUTE HAOII0JaéMHU XUIIOTE3H U CBEXIA
JI0 MUHUMYM M3MO0JI3BaHETO Ha HEHAOJII01aeMuUTe.
e [loaxox Ha mazapHUTE CPaBHEHUS - W3MOJ3BAT CE LIEHW M Jpyra roJie3Ha uMH(opmanus, reHepupaHa OT NasapHU
CHETKU C WACHTUYHHU WIN CpaBHUMH (T.e. mofo0un) AxruBn/[lacuBw;
e [loaxom Ha 0a3zaTa Ha pa3xoQUTE - OTpa3siBa aKTyaldHaTa CyMa, KOSATO OM ceé M3MCKBaJla TEKYIO, 3a Ia CE 3aMEHH
TOAHOCTTA Ha aKTHBa (YECTO HapHYaHa TEKyIa LICHa 3a TOMIHA);
e [loaxox Ha Oa3ara Ha JOXOIUTE - MPEBPHIIA OBJACHIIM CyMU (HalpUMep MapUyHH MOTOUM WIN MPUXOIU U Pa3XOH) B
€IMHHA TeKylIa (T.e. CKOHTHPaHa) CyMa, KOsITO OTpa3siBa TEKYILUTE Ma3apHU O4YaKBaHHs 32 Te3U OBJCLIN CYyMH.
Bcuuku akTtuBH M macuBH, 3a KOUTO C€ U3MEpBa CIIpaBCIjiMBaTa CTOMHOCT MJH Ca ONOBECTEHU BHB (bI/IHaHCOBI/ITe OTUYCTHU CC
KaTeropu3upaT B HepapxusTa Ha CIpaBeIMBaTa CTOWHOCT, ONMCAaHa KaKTO cle[Ba, Ha 0a3ara Ha Hai-HHUCKOTO HHMBO BXO[I,
KOMTO € OT 3HaUCHHUE 32 OLCHABAHETO Ha CIPaBENINBAaTa CTOHHOCT KaTo LSUIO.
Mepapxusta Ha CHpaBeNIMBUTE CTOMHOCTH CE KATErOpPH3Hpa B TPH HHBA HA XHIIOTE3H, M3MON3BAHM IPH METOIHTE 3a
OLICHSIBAaHE Ha CIIpPaBEAIMBaTa CTOHHOCT. KaTeropmsanusara € B pa3iMuyH HMBA B HepapxusATa Ha CIIPaBEAIMBATa CTOMHOCT Ha
0azaTa Ha CTENEHTa, B KOSATO BXOMSAIINTE JAHHM 3a M3MEPBAHETO ca HAOJIOAABAaHW M 3HAYCHHUETO HA BXOJNIUTE JaHHU 32
OLICHABAHCTO Ha CIIpaBCIJIMBaTa CTOMHOCT B TSIXHaTa 1S1JI0CT: ﬁepapxnﬂTa Ha CIIpaBCAJIMBUTE CTOMHOCTH MpeaoCTaBAIU Hal-
BUCOK paHr Ha 00sBeHHTEe (HEKOPUTHMpaHM) [ICHW HAa aKTHBHUTE Ia3apH 3a WACHTHYHU aKTHBH WJIM NMACHBH (XUIOTE3H OT 1-BO
HUBO) U Hali-HUCHK - HA HEHAOIIOIaeMUTE XUTMIOTE3U (XUMOTE3U OT 3-TO HUBO).
Xwumnore3u ot 1-Bo HUBO - O0siBeHH (HEKOPUTUPAHH) IICHN Ha aKTUBHMTE Ma3apy 3a WACHTUYHU aKTHBU WM MACUBH, JI0 KOUTO
MPEATIPUATHETO MOJKE J]a UMa JOCTBII KbM JaTaTa Ha OlCHSIBaHE.
Xunore3n oT 2-po HUBO - JIpyru XWITOTE3W OCBEH BKIIOYEHHUTE B HUBO | OOSBEHM LEHW 3a aKTHB WJIM IIaCHB, KOMTO ca
Ha0JII0JaeMH TIPSIKO WIIN KOCBEHO.
Xwunoresn ot 3-To HUBO — HeHaOurogaeMu XUIOTe3 3a aKTHB WK NacuB. [1oiydeHn OT TEXHHUKH 32 OLIEHKA, KOMTO BKIIIOUBAT

BXOJIOBE 32 aKTHBA WJIM TIACHBA , KOUTO HE CE OCHOBABAT Ha MMa3apHM JaHHU ( HemazapHH (HaKTOpH)

Konmeniusita 3a cropaBemjiuBata CTOMHOCT IMpeAnoJiara peaju3upaHe Ha (DUHAHCOBHM HMHCTPYMEHTH dYpe3 mponaxba. B
MMOBEYETO Cllydad, 00adye, OCOOCHO II0 OTHONICHHE HA THPIOBCKUTE B3EMAaHUS U 3abJDKCHUS,ICIO3UTUTE U KPEIUTHUTE,
IIPY’KECTBOTO OYaKBa J]a pealn3nupa Te3u (PMHAHCOBH aKTUBHU W ITACHBU Ype3 TSAXHOTO ISUIOCTHO OOPAaTHO M3ILTANIAHE HIIH PECIL.
rmoracsiBaHe BbB BPEMETO. 3aTOBa TE C€ MPEACTABSAT [0 TAXHATA AMOPTH3UPYEMa CTOMHOCT.

CrI10 Taka rosiMaTa 9acT OT (PMHAHCOBHTE aKTHBH U ITACUBU Ca WIIM KPATKOCPOYHH IO CBOSITA CHITHOCT (THPTOBCKH B3eMaHUS
1 33bJDKCHUS ), WM Ca OTPA3eHU B OTYETA 32 (PMHAHCOBOTO CHCTOSIHUE TIO Ma3apHa CTOWHOCT (KPEIUTH C IIPOMEHIINB JTNXBEH
MIPOIICHT), TOPaaX TOBA TAXHATA CIIPABEIMBA CTOIHOCT € MPUOIM3UTETHO paBHA HA OTYETHATA MM CTOHHOCT.

JIOKOJIKOTO BCE Ollle He ChIECTBYBA JOCTATHYHO Ma3apeH OMHUT, CTAOMIIHOCT M JIMKBUIHOCT 32 MOKYITKHA M TIPOIaXKOHN Ha HIKOH
oT l'[pI/ITe)KaBaHI/ITe oT }Ipy)KCCTBOTO (I)I/IHaHCOBI/I AKTHUBHU U I1IaCUBH, 3a TAX HAMA JOCTATBhbYHO MW HAICKIHH KOTI/IpOBKI/I Ha
Ma3apHU IICHH.

PBKOBOJCTBOTO Ha JAPYXKECTBOTO CYMTA, Y€ NPHU CHIICCTBYBAIIUTE OOCTOSITEICTBA MPEACTABEHUTE B OTYETA 32 (PUHAHCOBOTO

CbCTOSAHUEC OICHKH Ha AaKTHUBHUTC W IIaCUBUTEC Ca BB3MOXHO Haﬁ-HaZ[e)KI[HH, AICKBATHU MW JOCTOBEPHHU 3a ICIIUTC Ha
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(bl/IHaHCOBaTa OTYETHOCT M ca OJIM3KO J0 TAXHaTa ClpaBeajiiBa CTOﬁHOCT, B 3aBUCHUMOCT OT TEXHUAT XapaKTCPp U MATYPUTCT

(TTpunoxenue 2.8).

2.8. KimouoBu CYECTOBOAHM NMPEHEHKH U le/lﬁJII/Bl/ITeJIHI/I OICHKH

Ilonesen scueom na 0’bﬂzompaﬁnume Mamepuainu aKkmueu

PBbKkoBOACTBOTO Ha JAPYKECTBOTO ONPEACIA OYaKBaHHUA IIOJIEC3CH KUBOT W aMOPTU3AHMOHHUTEC HOPMHU, MNpUJIIaraHu NOpu
HA4YUCJIKIBAHC HA PAa3XOAUTE 3a aMOPTU3AlMH, CBbP3aHU C IPUTCIKABAHUTC Z[’I)J'IFOTpaI‘/‘IHI/I akTuBH. Taszu HpI/I6J'II/I3I/ITeJ'IHa OLICHKa
CcC 6a3npa Ha OPOCKIHA Ha KU3HCHUA HUKDBJI HAa aKTUBUTC. Tsa moxe ga ce OPpOMCHU B 3HAYUTEC/IHA CTCIICH B PE3YJITAaT Ha

IMPOMCHU Ha IMa3apHaTa cpelia U Apyru (l)aKTOpI/I.

Obe3yenKka Ha UMOMU, MAUWIUHU U CHOPBHCEHUA

K®eM maraTa Ha BCeKW ToAWIICH (UHAHCOB OTYET PBHKOBOJCTBOTO Ha IPYKECTBOTO OpTaHM3Wpa Iperie] 3a OOe3IeHKa Ha
MMOTH, MAIlMHU U CHOPHKEHHA. AKO ca HaluIle TaKWBa WHIUKATOPU Y€ MPHUOIM3UTENIHO ompejesieHaTa BBh3CTAaHOBHMA
CTOMHOCT € TI0-HUCKa OT TSIXHATa MPEHOCHA CTOMHOCT TO MOCJeIHaTa ce M3MUCBa JI0 Bh3CTAHOBUMATa CTOMHOCT HAa aKTHUBUTE.
Bb3craHoBUMaTa CTOWHOCT HA MMOTHTE, MAIIMHUTC M ChOPHKEHHUS € MO-BUCOKATa OT JBETE: CIPABEIJIHBA CTOHHOCT 0Oe3
pasxoau 3a Mpoaaxoa WM CTOHHOCT IpH yrnoTtpeda. 3a onpeessiHeTo Ha CTOWHOCTTAa MPU yHoTpeba Ha aKTHBHUTE ObJACIIUTE
MIAPUYHHA TTOTOIM Ce NUCKOHTHPAT J0 TAXHATA HACTOSIA CTOMHOCT KAaTo ce Mprjiara JUCKOHTOBAa HOpMa Mpend JaHBIN KOSTO
OTpa3sBa TEKYIIUTE ITa3apHU YCIOBUS W OICHKH Ha BpEMEBaTa CTOMHOCT Ha MAPUTE M PUCKOBETE CICI(PUIHA 32 CHOTBETHHUS
aKkTUB. 3aryouTe OoT 00Oe3leHKa Ce OTYMTAT B OTUESTA 3a IMedandaTa WX 3arydarta W APYTUsS BCEOOXBATEH JOXOX OCBEH aKo 3a
IAJICHUS aKTHB He ¢ (opMupaH IpeoleHbUYeH pe3epB. ToraBa o0e3IeHKaTa ce TpeTHpa KaTo HaMaJeHHe Ha TO3U Pe3epB OCBECH

aKO Ts HC HAAXBBPJIA HETOBUA pa3MEp U HAABUIICHUCTO CC BKIIIOYBA KAaTO pa3dXo B OTUCTA 3a BCEOOXBATHUS J0XO0Hd.

Obe3uenka Ha 63eMaAHUSA

Ha Bcsxa oTueTHa JaTa APYKECTBOTO OLICHABA U ONPCACIIA OYAaKBAHUTE KPECAUTHHU 3ary61/1 Ha ThPrOBCKUTC U JAPYTI'd B3EMAHUA
KaTo C€ B3CcMa IpCABU/ LidJIaTa pa3yMHa U apryMEHTHUPAaHaA I/IH(I)OpMaLII/Iﬂ, BKJIIOYHUTCIIHO U 3a 6’B,H6H.[I/I nepuoau. HpI/I OIICHKaTa
CHU JPYKECTBOTO OTYUTA IMpOMAHATA B PHUCKA OT HACTHIIBAHC Ha HCUBMBIHCHUC IIPE3 OYAKBaHUA CPOK Ha (bl/IHaHCOBI/ISI
HUHCTPYMEHT U C€ 6a31/1pa B 3HAUUTECIHA CTCIICH Ha IMPOTHO3H, HpI/I6HI/I3PITeJ'IHa OIICHKA U MNPCICHKAa 3a MAKPOUKOHOMUYCCKUTE
YyCJI0BUS, MKOHOMUYECKUA CEKTOP U reorpa(bcxml PETHUOH, OT 3HAYCHUE 3a BCEKU KOHTPArcHT, B JOMIBJIHEHUC KbM MHUHAJ OIUT

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

Hemnama peaituzyema cmoinocm Ha Mamepuainume 3anacu

OmnpenensHeTo Ha MpoBu3uMsi(00e3IEHKA) 32 MAaTEpHAIHUTE 3allack BKJIIOYBA MPOLEC HA OlleHKA. bajgaHcoBaTa CTOWHOCT Ha
MaTepuallHUTe 3amacu ce 00e3IeHsBa [0 pealM3yemMara UM CTOMHOCT, KOraTo TsSXHara ce0ecTOHHOCT Beue MOXKe 1a He Obje
BB3CTAHOBsIEMa — HAaIlpUMep, KOraTo MaTepHaIHUTE 3aIacy ca MIOBPEISHN MM OCTapely M3LSUI0 WIIM YaCTUYHO MIIM UMa Craj B
NPOJIAKHUTE UM IieHH. BBB BCekH ciydail peasMzyemara CTOMHOCT HpeNCTaBisiBa Haif-moOpara OlleHKa Ha BB3CTaHOBHUMATa
CTOMHOCT M CE€ OCHOBaBa Ha Haﬁ-CHprHHTe ChIIECTBYBAIIX KbM JaTaTa Ha OTYETAa JaHHU W IPUCHINO BKIIFOYBA OLCHKU
OTHOCHO OBJeUIMTe OuYaKBaHUS 3a peayiM3dyema croiHocT. KpuTepuure 3a ompejensiHe Ha pa3Mepa Ha OO€3LIEHKATa WU
OTIIMCBAHETO CE OCHOBABAT Ha aHAJIM3 32 CTapeeHe, TEXHUYECKa OLIeHKa M IocieBaiy chouTns. [To npuHIUI TakeB mpolec Ha

OIICHKAa M3MCKBAa 3HAYUTCIHA IMPCHCHKA U MOKE [a MOBJIUAC Ha OamancoBaTa CyMa Ha MAaTCpHUAJIHUTEC 3allaCh KbM JaTaTa Ha
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otueta (IIpunooicenus 12).

Oobe3yenka Ha uneecmuyul 6 ObULePHU U ACOYUUPAHU OPYICECHBa

Ha Bcska nara Ha ordera 3a ()MHAHCOBOTO CHCTOSIHHE PBKOBOJCTBOTO INPAaBH OIIEHKA /AU CHIIECTBYBAT WHIMKATOPH 3a
o0e3IieHKa Ha HErOBHTE MHBECTHIIMU B ABIICPHH U aCOLMHPAHU JpykecTBa. KaTo OCHOBHM MHAMKATOPH 3a OOE3ICHKA ce
IpUeMaT: 3HAYWTEIHO peaynupaHe Ha obema (Hanm 25%) wim NpeycTaHOBSBaHE AEHHOCTTA Ha APYKECTBOTO, B KOETO €
MHBECTHPAHO, OTYMTAHE Ha 3aryOM 3a MO-TPOIBDKUTENICH MEPUOA OT BpeMme (HaJq TpH TOAWHM), KAKTO M OTYMTaHE Ha
OTPHIATEIHN HETHH aKTHBU WIIM aKTHBU TOJ[ PETHCTPUPAHHs OCHOBEH akKIMOHEepeH kamutan. Karo 0aza 3a mporHosute Ha
MapUYHHUTE IOTOLM MpPEAN JNAHBIM Ca M3I0JI3BaHH (DMHAHCOBUTE OIO/DKETH, pa3padOTEHH OT CHOTBETHUTE JPY)KECTBa,
MOKPHBAIIX TPH JI0 NET TOAUILIEH NEPUOJ, KAKTO U JIPYTU CPEITHOCPOYHHU M IBITOCPOYHH IUIAHOBE M HAMEPEHHUsI 32 Pa3BUTHETO
UM.

KirouoBuTE MPEANON0KEHHs, U3MOI3BAHU TIPH M3YUCICHUITA Ca OIPENC/ICHH KOHKPETHO 32 BCAKO JAPYXKECTBO U ChOOPA3HO
HeroBaTa creluduka Ha 1eifHoCcTTa, OU3HEC cpeara U PUCKOBETE.

TecroBeTe W MPELEHKUTE HAa PHKOBOACTBOTO 3a 00E3LIEHKA HA MHBECTUIMUTE Ca HAMPABEHU Ipe3 MpH3Mara Ha HErOBUTE
MPOTHO3U ¥ HAMEPEHHUSI OTHOCHO OBJCHINTE UKOHOMHYECKH M3rOJIM, KOUTO Ce OYaKBa Aa OBAAT IMONYyYCHU OT ABINEPHHUTE U
ACOIMMPAHUTE APYKECTBA, BKIHOYUTCIHO THPTOBCKHU ONMWT, OCUT'YpSABAHC Ha IMO3UIIMK Ha Iazapy, OYaKBaHUATA 3a 6’])[[6].[11/1

NPOJIaXKOU | TIp.

Cnpageonuea cmoitnocm
Ipeoyenka na cepaou om UMC

B APYKECTBOTO € MPUCTO IMPCOLCHKATa HAa CrpaguTe A0 TAXHATa CIIpABCJINBaA CTOMHOCT JAa CC HU3BBbpIIBa o0uuaifHO Ha 5-
TOoAUIICH NEprUoJ OT HE3aBUCUMU JIMICH3UPAHU OLICHUTCIIN. Korato tsaxHata CIIpaBCajinBa CTOMHOCT ce IMPpOMEHA CHUICCTBEHO
Ha IMO-KpaTKU MHTEPBAJIN OT BPEME, NPEOLICHKATa MOXKE J1a CC U3BbPIIBA IMTO-YECTO.

[NocnemHaTa omeHKa M IBIOCTEH Mperiiel Ha Crpajd, BKIIOYEHW B UMOTH, MAalllHHU W CHOPBKCHUSA, KOUTO CE OTYUTAT IO
MoOJieJla Ha MpeoleHKaTa € u3BbpiieHa kbM 31.12.2014r. cbe cbaeHCTBUETO HA HE3aBUCHUMU JIMLIEH3UpPAHU oueHuTenu «debp
KoHcynTaHTcka kommnanus» EOO/I.

IMpu Tasu npeotienka (HuBo 3 B tiepapxusama na cnpagediusume cmotiHocmu) ¢a NPUIIOKEHN CIIETHUTE JBAa OCHOBHH [10JIX0/1a
Y OIICHPYHHM METOJIM 32 U3MEpBaHe Ha CTpaBeyiuBaTa CTOMHOCT Ha crpaauTe: ,,MeTo ] Ha MpUXoHaTa cToiHOCT” U ,,MeTo Ha
BBH3CTAHOBUTEIHATA/BEIIHATA CTOMHOCT” . JIUCKOHTOBHAT (DAKTOP € OMpe/IesicH B ChOTBETCTBUE C OCTAThUCH CKCIUIOATAI[HOHCH
CpOK, OTTOBAapSIII HA BH/A HA CrpajaTa U HauWHA M Ha SKCIUIOATAllMs KbM JlaTaTa Ha oneHKaTa. ChOTHOIICHHETO MEXIY IBaTa
MeTOJIa € MPUIOKEHO MHIUBHUIYaTHO KbM BCeKH 00eKT. ONpeNeNssHeTo Ha MPHOPUTET Ha METOAUTE U MOTYYCHUTE CTOHHOCTH
3aBHCH OT XapakTepa Ha 00eKTa, HETOBHUTE ITOJIOKUTEIHH U OTPUIATEIHHA (PaKTOpH. 3a BOJEIIA BEIMYHMHA ce M30Mpa Tasw,
KOSITO OTpa3siBa M0-00EKTUBHO CTOMHOCTTA Ha UMOTA.

B onienkuTe ca npeaBUIEHN OTKIOHEHHS B PE3YJITAT HA MHIMBUYyaTHUTE XapaKTEPUCTUKH HA OIICHSIBAHUSI UMOT upe3 100aBKH,
CBOTBETHO YAPHKKH. [TpuioskeHn cpeiHy BETUYMHN Ha HEHAOII0aeMU BXOMSIIN JJAaHHU — HOpMa Ha KaluTaInu3amus oT 6 J10
10% u oTOuB 3a HechOUpaemocT Ha mpuxoaa ot 10 mo 15%.

Kem 31.12.2019 r. ppKOBOACTBOTO Ha APYXKECTBOTO OTHOBO € HANIPABUJIO aHAJIN3 HA LIEHOBUTE INPOMEHU 3a KIIOYOBUTE MY
aKTHBHM U € ONPEJeNIMIIO, Y€ HE ca HaJIMIE YCJIOBHS U OCHOBAaHHE 3a M3BBPLIBAHE HA HOBA MPEOLICHKA HAa aKTUBUTE MPEAH
M3TUYaHE Ha IpUEeTHS 00WYacH IMepro, KakTo 1 3a o0e3reHka. ChIo Taka TO € 0OMUCIUIIO U ChIIECTBYBAIIUTE HECUTYPHOCTH,

BJIMACIHIN BBbPXY LICHOBUTC PABHUIIA HA AKTUBUTEC, B KOHTCKCTA Ha MPHUJIAraHUTE OT APYKECTBOTO CHPABEIJINBU CTOMHOCTH Ha
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CrpaauTe U € Ha NO3Ullysd, Y€ MPUIIOKCHUTEC OLUCHKU OTpa3sABAT MO BB3MOXKHUA JOCTOBCPCH HAYMH U Ca aJCKBATHU CIPSIMO

HACTOSIIIUTE UKOHOMHUYECKH YCJIOBHS B CTpaHaTa.
IIpeonieneHaTa CTOMHOCT Ha crpajuTe € JokjaaaBaHa B [Ipunoxxenue Ne 3.

Ilpeouenka na ungeCMUYUOHHU UMOMU

Jpy’)XeCTBOTO € TpHeNo Ja OIEHSIBAa HWHBECTHIHOHHHUTE WMOTH IO CIIpaBe[inBa CTOMHOT. [lpmeTo e mpeoreHkara Ha
MHBECTUITMOHHUTE UMOTH JI0 TSXHATa CIpaBeAIMBa CTOMHOCT Ja ce n3BhpmBa exeronno. Kem 31.12.2019r. cse cpaeicTBreTO
Ha HE3aBUCHM JHICH3MpaH omeHuTeNn ATaHac AtaHacoB chC CepTu(HKaT 32 OLEHHUTEICKAa MPAaBOCIIOCOOHOCT 3a OICHKA Ha
Heppmwkumu uMotu Ne 100100765/14.12.2009r., CepTudurar 3a OIEHHUTEICKA MPaBOCIIOCOOHOCT 3a OICHKA HAa MAIIHA H
cropbxkenns Ne 300100771/17.11.2014r. u CepTudukar 3a OICHUTEIICKA MPABOCIOCOOHOCT 3a OICHKA HAa 3€ME/ICICKH 3eMHU U
Tpaiitnn HacaxaeHus Ne 810100341/16.08.2011r.upe3 «Kantopa Axopa Ilomoc» OOJ] e wu3BbplIcHA OICHKAa Ha
WHBECTUIIMOHHUTE UMOTH JI0 CrpaBeyinBa cToWHOCT. [lpu onenkata (Huso 2 6 lepapxusma Ha cnpageoiusume CmouHOCmiL)
ca TPWIOKEHHU CICIHUTE OCHOBHH IOJXOIM W OLECHBYHH METOIW 3a M3MEpBaHE Ha CIpaBeAJIMBaTa CTOWHOCT: 3a 3EMUTE
,»,MeToI Ha Ma3zapHHUTE aHANO3W’, 32 CTpamd ,,MeTon Ha BB3CTAaHOBHTEIHATa/BEIIHATa CTOHMHOCT m “MeTox Ha mpsKaTa
KanmuTanu3ays (IpUXoIHa CTOHHOCT)”.

[IpunoxeHn cpeTHN BETUINHHU Ha TPSAKO M KOCBSHO HAOIFOTaeMH BXOSIIY JaHHH :

- mpu MeTo/1a Ha BelllHATa CTOMHOCT — IIeHa Ha HOBO cTPOUTeaCTBO OT 80 jiB./kB.M. 710 1800 JIB./KB.M., TOMBIHATCIHH Pa3X0IH
110 6,8% ¥ OTOMB 33 CTPOUTEHU HeAOCTATHIM 0 50 %, TeXHHYeCKa U HKOHOMUYEcKa obe3rieHka 10 70%;

- mpu Mertona Ha mpsKaTa KaUTaIU3alksg — MECCUCH HaeM Ha KB.METHP IUION[ OT 2JB./KB.M. 70 12JB./KB.M., KOPUTHPAH C
pa3xoau 3a cromanucBaHe 10 %, HecvOupaemocT Ha HaeMa 20 % U CTPOUTETHM HEIOCTATBHILM IMPU H3MOJI3BAaH JUCKOHTOB

¢axrop ot 6 % no 20% 3a pasIUIHNTE THIIOBE CTPasy,

- IIpu MeToz[a Ha Ma3apHUTC aHAJTO3MW 3a OICHKA Ha 3EMHUTC (SCMGHGHCKI/I 3€MU U pETyJIMpaHn TepCHI/I) — [a3apHa ncHa OT
171B./KB.M. a0 16J'IB./KB.M, KOpurupaHa ¢ KOPCKIIMOHHU KOG(I)I/ILII/IeHTI/I 3a IUIOLI, KaTeropus, CTATyT U MECTOIIOJIOKCHHUE Ha

3C€MHUTC.

IIpeonieneHaTa CTOMHOCT Ha HHBECTUIIMOHHHUTE UMOTH € JokIaaBaHa B [Ipmnoxerne Ne 4.

Ilpubnusumenna oyenka 3a omcpovenu 0aHvUU

HpI/I3HaBaHCTO Ha OTCPOYCHHUTE NaHBbUYHH AKTUBU M HACHBU BKJIIIOYBA CHCTABAHCTO Ha CCpHd OT AOIYCKaHMUA. HaHpI/IMep
ﬂpy)KeCTBOTO Tp?[6Ba A0 OLCHU BPEMCTO HA BB3CTAHOBABAHC HA BPEMCHHU PA3JIMKH, AU € Bb3MOXKXHO BPEMCHHUTC PA3JIMKU
Ja HE 6’I)L[aT BB3CTAHOBCHU B MPEABUIUMO 6’I:JZ[CH16 WU TOKOJIKO JAaHBYHUTC CTABKH CE€ OYaKBa Ja CC Ipujarar 3a rnepuona,

KOraTto akTUBBHT LIC CC pCaIM3rpa WK MaCuBBT UIC CE YPEIU.

[I{o ce oTHacs 10 OTCPOUEHH NaHBYHHU aKTHBHU PEATU3UPAHETO UM B KpaifHa CMETKa 3aBUCH OT O0JiaraeMust 10X0J, KOWTO e €
Ha pasnoyiokeHne B Opaeme. OTcpodeHNnTe NTaHbYHHM aKTUBU CE MPH3HABAT CaMO KOTaTO € BEPOSTHO, 4Ue IIe MMa obiaraeMa
medanba, Cpemry KOSTO MOXKE Jla C€ yYCBOM OTCPOYCHUST JaHBPUCH aKTHB W € BEPOSATHO, 4e J[pykKecTBOTO e peanu3upa
JIOCTATHYHO O0JIaraeM J0XO0J B OBJCIIN IEPUOIH, 32 ]a OMOI30TBOPH HAMAJICHHETO IIPH IUTANIAHETO Ha JaHbK. ToBa 03HaYaBa,
ye JIpyxecTBOTO NpaBH NPEANOI0KEHHUS 32 JaHPYHOTO CH IUIAHUPAHE W MEPUOJUYHO ' OLIEHSIBA MOBTOPHO, 3a Jja 0Tpa3sBat
MIpOMSIHaTa B OOCTOSITENICTBATA, KAKTO M JaHBbYHU pasnopendu. OcBeH TOBa U3MEPBAHETO HA OTCPOUYEH NAaHBYCH aKTHUB WU

IIacuB OTpa3siBa HauMHA, 110 KOWTO IPY>KECTBOTO OYaKBa Jla Bb3CTAHOBHU 0ajaHCOBaTa CTOWHOCT HA aKTHUBA WM ypeau IachuBa
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(IIpunooicenue 31).

Ilposusuu

[TpoBu3uuTe Morat 1a ObJAT pa3rpaHUYEHH OT APYTHTE NMACHBH, 3al0TO CHIECTBYBAa HECUT'YPHOCT OTHOCHO MPOSIBICHUETO UM
BBB BPEMETO U cymaTa Ha caenkarta. [lo-TUNMUYHHUTE MPOBU3UH, KOUTO ce OTpas3siBaT OT JIpyKecTBOTO HpOMU3THYAT OT
3abIDKCHUSTA 110 B3CTAHOBSBAHMS HA CyMH, H3ITBJIHCHHE Ha JIOTOBOPH, HEYPEACHH CIIOPOBE U OM3HEC MPECTPYKTYPHUPAHE.
ITpu3HaBaHETO M OLICHKATa Ha NMPOBU3MHUTE M3UCKBAT OT JIpy)KECTBOTO JAa HANpaBH NPELEHKAa OTHOCHO BEPOSITHOCTTA (AaKO
CBOMTHETO € TO-BEPOSITHO, OTKOJIKOTO Ja HE HACTBIIM) H3XOIMI IOTOK OT PECYPCH Jia e HM3MCKBAT 3a IOracsiBaHE Ha
3aIbIDKCHUE U Jali OM MOTJa Ja ce Aaje HaAexkHa OLCHKA Ha CyMaTa Ha 3aJbJKEHHETO.

OcBeH TOBa CUETOBOJHATA MONUTHKA Ha J[pyKeCTBOTO M3MCKBA NMPHU3HABAHETO HA Hal-700paTa OLIEHKA HA cymara, KOsTO 1ie
ce M3KUCKBa 3a MOracsiBaHe Ha 33IbJDKEHHETO M OIIEHKaTa MOXKE Jla Ce OCHOBaBa Ha WHQOpMaNus, KOATO IOKa3Ba JUana3oH OT
cToifHOCTH. TBi KaTO MPHU3HABAaHETO Ce OCHOBABA HA CETrallHaTa CTOMHOCT, TO BKIIOYBA CHCTaBSHE HA MPEIINOJIONKECHUS MPU
aJleKBaTHA JIMCKOHTOBAa CTaBKa, C II€T Jia OTPa3u NpH IOAXOAAII AWCKOHTOB IIPOIEHT CIEHU(UYHUTE 3a 3aJbIKCHHUETO

PHUCKOBC.

B gacTHOCT 110 ce OTHACs 10 MPOBH3MHUTE NPH NPECTPYKTYpUpPAHE, U3UCKBA CE 3HAUNTEIHA CyOCKTHBHA IpEIEHKa, 3a Jja ce
OTIpEICTN NI 33BJDKABAINO CHOWTHE € HACTBIMIO. BCHUYKM HaMWYHM JOKa3aTelcTBa TPsOBa na OBJAT OICHEHM 3a Ja ce
OIpesieNy Jajy € JOCTaThbuHO MOJAPOOeH IIaHa 3a Ja Ch3Jajie BAIUIHO OYaKBaHE 3a aHTA)KUMEHTa Ha PHKOBOACTBOTO OTHOCHO
MPECTPYKTYPUPAHETO — TOECT Jla CE 3all0YHE M3IIBJIHCHUE Ha IUIaHA 3a IPECTPYKTypUpaHE WU Ja ce OOSABAT OCHOBHUTE MY

XapaKTCPUCTUKH MPEC] OHE3H, KOUTO MIC Ca 3aCE€rHaT OT HETO.

Ycnoenu akmueu u nacusu

VcioBHUTE IMacUBU MNpeACTaBJIABAT Bb3MOKHU 3aAbJDKCHUA Bb3HUKBAIU OT MHUHAJIN C'B6I/ITI/I$I, YHUCTO CHUICCTBYBAHC 1IC 61;,[[6
NOTBBPACHO CaMO OT HACTBIBAHCTO WJIM HEHACTBIIBAHCTO Ha €IHO WJIM NMOBCYC HCCUT'YPHU 6I>,I[GH.[I/I CHOUTHUS HE n3nAI10 B
PAMKHTE Ha KOHTPOJIA Ha FOPUANYCCKOTO JIUIIC. Te He ce IMIpU3HaBaT, a C€ OMOBECTABAT, KOTATO HE € NOCTATHYHO BEPOATHO, YC
HU3XO1I MOTOK OT PECypcCu 1IC 6’5[[6 HGO6XOZ[I/IM 34 IMOKPHBAHE HA 3aABbJDKCHUCTO U CyMaTa Ha 3aJABbJDKCHHUCTO HC MOKE Ha

ObJIe OlICHEHA C JOCTaThYHA HAJCKTHOCT.

Hewns6exHo OIPEAC/IAHETO HAa YCJIOBEH IMMACUB M3MCKBA 3HAYUTECIIHU MMPEHCHKA OT CTpaHa Ha PbKOBOACTBOTO.

AKmIoepcKu npeonoiodicenusn 3a 00X00u nPpu NEHCUOHUPaHe

[TmaHoBeTe 3a 10XOAM MOTaT J1a ObJAT CIOXKHU MOHEXKE Ce M3UCKBAT aKTIOEPCKH MPEATION0KEHH, 3a 1a ce OIpeaeIn pazMepa
Ha 33bJDKCHUETO U Pa3xola. BB3MOKHO € (akTHYeCKHUTe Pe3yaTaTH Ja Ce pa3indaBaT OT IpeAIoaracMuTe pe3ynTatu. Te3u
Pa3JIMKH ca W3BECTHH KATO aKTIOCPCKH IMEYalON ¥ 3aryOor. 3aIbDKEHHATA 10 Je(pUHUPAHN/KOHKPETHH JOXOAH CE U3MEPBAT C
ITOMOIIITa Ha KPSJAUTHUS METOJ Ha TIPOTHO3HUTE €UHHIIH, CIIOpea KOUTO J[py>KecTBOTO TpsOBa J1a HANpPaBH HaJIEKIHA OLCHKA
Ha pa3Mepa Ha O0E3IICTeHUATa, KOUTO Cca CICUYCIICHH B 3aMsiHA Ha MPEIOCTABCHH YCIYTH B TEKYIIUS M MPEIXOJHU IEPUOIM,
M3TOI3BalKH aKTIOEPCKH TEXHHUKH.

B nmombeiHeHME B citydauTe, KOTaTo ce (MHAHCHpAT IIAHOBETE 3a Ie(pUHUpPAHU H0X01aH, J[pykecTBOTO TpsAOBa 1a ompenemn
CIIpaBeIIMBaTa CTOMHOCT HAa aKTUBUTE IO IUIaHa, HA 0a3aTra Ha OYaKBaHATA BB3BPBIIAEMOCT OT aKTHBHTE IO TUIaHA, KOUTO ce

H34YUCJIIsIBa, KaTO C€ U3II0JI3Ba IPOrHO3HATa ABJITOCPOYHAa HOPMaA Ha Bb3BPHIIACMOCT.
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B pesynraTt kpeiuTHHUS METOJ Ha MPOTHO3HUTE €AMHUIM BKIIIOYBA MOPEIUIA OT aKTIOEPCKHU MpeleHKHU. Te3u mpeanonoxkeHus
BKJIFOYBAT JIeMOTPa()CKH MPENONIOKEHNSI KaTO CMBPTHOCT, TEKy4eCTBO, IEHCHOHHA BB3PacT M (PMHAHCOBU MPEATION0KEHHS
KaTo MPOLIEHTH Ha OTCTBHIIKA, HUBA Ha 3aIUIaTUTE U foxoauTe. Te3u MpeanooxkeHus ca MpeaAMeT Ha MpeLeHKH U MoraT Ja ce
pPa3BUAT CBIIECTBEHO Pa3lIMYHO OT OYAKBAHOTO U IOpaJud TOBAa MOXE Ja JOBeJaT A0 3HAUUTENIHO BB3JEHCTBHE BBPXY
3abIDKCHUSTA TI0 Ae(UHUPAaHN KOHKPETHH foxoau. IIpu ompenensHe Ha ceramHara CTOMHOCT Ha ABJITOCPOTHUTE 3aTbIDKCHUS

KBM IIEpCOHAJA MPH ICHCHOHUPAHE Ca U3IIOJI3BAHH U3UNCIICHNS Ha cepTU(HUIUpaHy akTioepH (Ilpunosicenue 19).

2.9. I[e(l)l/lHI/lIII/lI/l H OIICHKa Ha C¢JICMCHTUTC Ha OTtuera 3a (l)l/IHaHCOBOTO cberossnne 1 OTdyera 3a medajdaTra WIH

3ary0ara u Apyrus BceoOXBaTeH J10X0/

2.9.1. UmoTH, MAIIMHHU U CHOPBKEHUS

II'spBoHayYaIHO NPUIOOHBaHE

[Ipy TBHPBOHAYATHOTO MPHUIAOOMBAHE, MMOTHTE, MAIIMHUTE W CHOPBKCHUATA C€ OLEHABAT IO cebecToWHOCT (IeHa Ha
mpuaoOMBaHe), KOATO BKJIIOYBA IMOKYITHATA II€HA, MHUTHHYECKUTEC TAaKCH W BCHYKH JAPYTH NPEKH Pa3XOdH, HEOOXOAMMHU 3a
NpUBEXKAaHE Ha aKTHBa B pabOTHO chcTostHWe. [IpekuTe pasxoau ca: pa3xoAu 3a IHOATOTOBKAa Ha oOeKkTa, pa3xoiu 3a
II’bPBOHAYaHa JOCTaBKa M 00paboTKa, pasXxoJuTe 3a MOHTaX, pa3XoJu 3a XOHOpapH Ha JIMIA, CBBbP3aHU C MPOEKTa,
HEBB3CTAHOBUMU JaHBIU U APYTH.

Jlpy»x)ecTBOTO € ompeaenyio cToiHocTeH mpar otT 500 jeBa, MOJ KOWTO MPUIOOUTUTE aKTHBH, HE3aBUCUMO 4e MPHUTEKaBaT

XapaKTCPpHUCTUKN HAa UMOTH, MAllIMHU U CbOPBIKCHUA, CC OTIYUTAT KATO TCKYI pa3Xxo.

ITocaeaBalo oueHsABaHe .
3a mocnesBama OleHKa Ha MMOTH, MAlIMHU W ChOPBKEHHATA, APY)KECTBOTO IpWiIara Mojela Ha IIeHaTa Ha NpupoOMBaHe
cpriiacio MCC 16 — 1eHa Ha npuaoOuBane/0e3 crpaauTe/, MUHYC HaTpylaHaTa aMOpPTH3aLMs M HaTpyNaHW 3aryOW OT

o0Oe3leHKa. 3a rmocJieaBalia OleHKa Ha CrpaauvTe CC Ipujiara MoZi€jia Ha CIpaB€ajIMBara CTOMHOCT.

IMocaeaBamu pa3xoau

I/I3B’pr.IeHI/ITe nociaeaBamuy pa3dxoau, CBbp3aHu € UMOTHU, MAIIMHWU WU CBOPDBIKCHUSA, KOUTO MMAT XapaKTCp Ha MNOAMSIHA Ha
OIIPEAC/ICHN KOMIIOHCHTHU, BB3JIOBU YaCTH U ﬂeTaﬁHH, HUJIM Ha HO,I[O6pGHI/I$I U PCEKOHCTPYKLHA, CC€ KaAlUTAIU3UPAT KbM
CTOMHOCTTA Ha ChOTBETHUS aKTHB. HeaMomeHpaHaTa YacT Ha 3aMCHCHUTE KOMIIOHCHTH C€ M3IMCBA OT CTOMHOCTTA HA aKTHBA

1 CC IIpHU3HABa KaTO TEKYII PAa3XOMA.

AmopTu3aums

AMOpTI/ISaHI/IﬂTa ce HayuciasiBa Ha 0a3a JIMHEHHUSA METOA 3a OYaKBaHHA CPOK Ha MOJIE3CH XWUBOT HAa MMOTH, MAIIMHU H

CHOPBKCHUA. 3emsra He ce aMoOpTHU3upa. OuakBaHHUS MOJIC3CH JKUBOT € KAKTO ciaeaBa:

I'pynu akTuBHM 2020 roguna 2019 roguna
Crpanu ot 4 1o 100 roguaN oT 4 1o 100 roguan
ManuHy U ChbOPBKEHUS oT 2 1o 50 roguHu ot 2 510 50 roguHu
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TpancriopTHU cpeacTBa ot 4 10 20 roauHu ot 4 10 20 roauHU
CTonaHCKY UHBEHTAp U APYTHU ot 2 1o 20 ronuHu oT 2 1o 20 roauHu
Pactenus HocuTenH (JI030BH MACHBH) oT 7 1o 25 ronuHu oT 7 10 25 roauHu

Ilone3HusT )XMBOT Ha HUMOTH, MAIlIUHU U CHOPBIKECHUS CC TPEPA3IICKAa B Kpast Ha BCCKU OTYCTCH IECPUOA U TTPU YCTAHOBSABAHC
Ha 3HAYUTCIIHU OTKJIIOHCHUA CIIPAMO OYaKBaHUA GL,HGHI CPOK Ha MU3MOJI3BAHEC, CHINUAT C€ KOpUTHUPA. KOpeKHI/IHTa CC TpeTUpa

KaTo NpoMsAHa B HpI/I6J'II/I3I/ITeJ'IHaTa OIICHKA U € B CHJia ICPCIICKTUBHO, OT JaTaTa Ha U3BBHPIIBAHC HA TPpOMsHATA.

Pa3xoam nmo 3aemu
Paszxonure mo 3aeMH, KOMTO MOTaT NMpPSKO Ja C€ MPHUNHUINAT Ha MPHUAOOMBAHETO, CTPOHUTEICTBOTO WJIM NPOU3BOACTBOTO HA
aKTHUB, OTroBapsml Ha ycnoBuara Ha MCC 23, ce xanuTanu3upar B CTOMHOCTTA Ha aKTHBA KaTO YacT OT HErOBaTa CTOWHOCT.

Jlpyrute pa3xo/u 1o 3aeMH ce IPU3HABAT KaTO Pa3Xxo/ B IEPHO/a, 32 KOHTO Ce OTHACSIT.

2.9.2. HemaTepuaJIHl aKTHBH

Hemarepuanaure akTuBH, IPUAOOUTH OT HPEANPHATUETO CE IPEACTABAT 110 IICHA Ha MPHIOOHBaHe, HAMAJCHa C HATpyIaHaTa
aMOpTH3alusI i 3aryba oT 00e3IeHKa.

JIpy’KeCTBOTO € Ompenenuiio CToiHocTeH mpar ot 500 neBa, MOA KOWTO MPUOOOMTHTE aKTHUBH, HE3aBHCHMO Y€ MPHUTE)KABaT
XapaKTePUCTHKU HA HEMATEPHAIHA aKTHBH, CC OTYMTAT KATO TEKYIL Pa3Xofl.

[MpennpusATHETO OLICHSBA JATH MOJE3HUAT KMUBOT Ha HEMATEPHAJICH aKTHB € OTPAHMYCH MM HEOTPAHHUYCH U aKO € OPaHHYCH,
OLICHSBA MPOIBDKUTEITHOCTTA Ha €NHUIINTE, CHCTABIISBAIIN TO3H MOJIC3EH KHUBOT. JlaieH HeMaTepHaieH akTHB Ce Pa3TiIeKaa
KaTO MMaIll HeOTpaHWYCH MOJIe3¢H JKUBOT, KOTaTo Ha 0a3ara Ha aHAIN3 HA ChOTBETHUTE (HAKTOPH HE CHIIECTBYBA MPEIBUIANMO
OrpaHHYCHHE 3a EPHO/Ia, MPe3 KOMTO ce 0UaKBa aKTUBBT Jla TCHEpUpa HETHU MAPHYHHU MMOTOIHM 38 TPEINPUATHETO.
AMopTrH3upyeMara CyMa Ha HeMarepualeH aKTHB C OTPaHHYEH MOJIC3EH JKMBOT CE paslpelensi Ha CHCTeMaTnyHa 6asa 3a
[epUo/ia HAa HETOBHs IIOJIE3eH JKUBOT, IIPUIIAra CE JIMHEEH METOJ Ha aMOPTU3alHs M MOJIE3HHUAT JKMBOT IO TPYIH aKTHUBH €

KaKTO CJI€aBa:

I'pynu akTuBH 2020 rognua 2019 roguna
IIporpamMHu MPOYKTH oT 4 o 10 roguau oT 4 no 10 roguan
Hpyru oT 5 mo 20 roguau oT 5 o 20 roguau

HemarepuaseHn akTuB C HEOTpaHHUEH IOJIE3¢H KHUBOT HE ce amopTusupa. B crotBercTBHE ¢ MCC 36, peanpuaTHeTo B Kpas
Ha OTYETHHS ITIEPHOJ TecTBa 3a OOe3lleHKa HeMaTepHaJeH aKTHB C HEOTPAHWYEH I0JIe3eH >KMUBOT UYpe3 CPaBHABAHETO Ha
HETroBaTa Bb3CTAaHOBHMA CTOHHOCT C OTYETHAaTa My CTOMHOCT M KOTAaTO CHIIECTBYBAa MHAMKAIUSA, Y€ HEMATEPHATHHUAT aKTHUB

MOXKE 1a € O6€3HGHCH C€ oTUHTa 3ary6a oT 06€3HCHKa.

2.9.3. UnBecTHIIHOHHHN HMOTH

MHBECTHIIMOHHN UMOTH ca TE3H HNMOTH, KOUTO OBJITOCPOYHO CC ABPKAT OT APYKECTBOTO 3a TOXOAHU OT HACMHU W/ 3apaau
BBHTPCIIHOTO YBCIMYCHUE HA TAXHATA CTOMHOCT. Crpa}mTe, BKJIFOUCHU B MHBCCTUIIMOHHUTC MMOTH Hal-4ecTo npeacTaBjgBaT
PECTOPAHTH, 6apOB€ U Apyru crpaiv, U3noJ3BaHU KATO TYPUCTUYCCKHU 06GKTI/I, KOUTO HE CC€ IIOJ3BAT, HO CC€ HNPUTECIKABAT OT

ﬂpy)KCCTBOTO, 3a Ja 6L,Z[aT OTAAACHHU IIOJ Q)opMaTa Ha ONEpaThBCH HAcM. I/IHBGCTI/IHI/IOHHI/ITG HUMOTH C€ OLCHABAT IIO
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CIpaBeJIiBa CTOMHOCT, TPEACTABNISABAIIA MA3apHA IICHA, OMpECNsiHAa OT HE3aBHCUMH OIICHUTEIHU eXeroaHo. [IlpomeHute B
CIpaBeJIUBaTa CTOMHOCT Ce MPU3HABAT B OTYETa 3a Mevandara Wik 3arybaTta U Ipyrus BceoOxBaTeH noxo. [ledanOute minm
3aryouTe OT MPOMEHHUTE B CIIPAaBEIUIMBATA CTOMHOCT Ha MHBECTHIIMOHHUTEC MMOTH CE€ OTYUTAT B Mevandara Wid 3arybara 3a
rOJIMHATA KbM CTaTHs “IPYTH JOXOIW/3aryOH OT NEHHOCTTa, HETHO 3a MepHoJa, Mpe3 KOWTO ca Bh3HUKHAIHU. Peamu3upanure
NPUXOIU OT HAEMH OT WHBECTHIMOHHH MMOTH C€ HPEICTAaBAT B CTATUS ,,MIPUXOAM~ /MPUXOAU OT HaeMH/ Ha oTdera 3a
nedanx0aTa WK 3arydara u ApyTHs BceoOXBaTEH TOXO/.

VHBECTHLIMOHHUTE UMOTH C€ OTIIUCBAT OT OTYETa 33 (PUHAHCOBOTO CHCTOSHHE, KOTaTO CE& U3BA/ISAT TPAWHO OT ynoTtpeda u He ce
OYaKBaT OT TSIX OBACIIN CTONAHCKU M3rOJM WK ce npojanar. [ledanoure win 3aryoute OoT MpojaxOH Ha OTJACITHHU aKTUBH OT
rpymnata Ha ‘“WHBECTHIIMOHHUTE MUMOTH~ C€ OMNpEACTAT Ype3 CPaBHABAHETO HAa NPUXOAUTE OT Mpojaxkdata W OalaHcoBaTa
CTOWHOCT Ha aKTHBa KbM JlaTaTa Ha mponaxobara. Te ce mocouBaT HETHO, KbM “NIPYTH TOXOH/3aryOu OT JAEHHOCTTa, HETHO B

oTyeTa 3a Trevandara iy 3arybaTta u Ipyrus BceoOXBaTeH J0X07 (B mevyandara wiu 3arybaTa 3a roinHaTa).

Tpancepn OoT W KbM TIpynara “WHBECTUIMOHHM HMOTH~ C€ MpaBsAT, KOraTo HMa IIPOMSHA BBB (YHKIMOHAIHOTO
IIpeIHa3HaYEHHUE U LIETU Ha JaJeH UMOT. B ciiydail Ha mpeXBbpIisiHE OT “MHBECTULMOHHUA UMOTH KbM “MMOTH 3a U3I0JI3BaHE B
coOCTBeHaTa IEWHOCT” aKTHBBT CE 3aBEXIa B HOBaTa CH Ipyla MO HaMEpeHa HCTOpPHYECKa II€Ha, KOATO IPEICTaBIsIBA
CIpaBeyIMBaTa My CTOMHOCT KbM JaraTa Ha NpexBbpistHeTo. Ilpy mpexBbpisHE OT “MMOTH 3a M3IONI3BaHE B cOOCTBEHATa
JIeltHOCT” KbM “MHBECTHUIIMOHHM MMOTH’, aKTUBBT C€ OILIEHABA [0 CIpaBeAJNBaTa My CTOMHOCT Ha JlaTaTa Ha MPEXBBPITHETO,
KaTo pa3iuKara J0 OanaHcoBara My CTOMHOCT ce NPEJICTaBs KAaTO KOMIIOHEHT Ha JpPYyr BCEOOXBAaTEH JOXOJA B OTHYETa 3a
nevandaTta WM 3arydata u Jpyrus BCeoOXBaTeH JOXOM U Ce IPENCTaBs KbM “TIPEOLEHBYEH pe3epB — CTPaaM U 3eMH” B OTYETa

3a MPOMEHUTE B COOCTBEHUSI KalTUTAJl.

2.9.4. UuBecTHIINY B IbIIEPHU U ACONMHPAHU NPeANPUATUS

I/IHBCCTI/IHI/II/ITe B ABUICPHU U ACOLUMUPAHU NPCATIPUATUS C€ OTHUTAT YPE3 ce0eCTONHOCTHHS METOA, criopea KOHTO y4dacTudaTa ce

OTUYHMUTAT 110 II€Ha Ha HpI/I,Z[O6I/IBaHC, HaMaJICHa C HATPYIIAHUTE 3ary61/1 oT 0663H6HK3.

B oruera 3a nmeuanbara uiau 3ary6aTa u Apyrus BCeoOXBATEH JA0X0A €€ OTHUTAT MPUXOAU OT MHBECTUHHUHUTE CaMO JOTOJIKOBA,

JIOKOJIKOTO C€ IOJIy4yaBa JidJ1 OT HaTpylaHaTa reyanba Ha JAPYKECTBOTO, B KOETO € HHBCCTUPAHO, 1TO/] (bopMaTa Ha TUBHUJICHTH.

[MputexaBanute OT JpyKeCTBOTO MHBECTUIMH IOJUIEKAT HA Mperie] 3a obOesleHka. [Ipu ycTaHOBsSBaHE Ha YCIIOBHUS 3a
obe3IieHKa, ChIaTa ce OTpa3siBa B OTYETA 3a MevandaTa Wik 3arydarta u Ipyrust BceoOXBaTeH Joxo/1 (B neyandaTa uim 3arydara
3a roJINHATA).

ITpu nokynka u mpoaax0a Ha MHBECTUIIMH Ce Ipujiara JaTaTa Ha CKJIIOUBaHE Ha ClIeNKara.

VHBecTHLIMHTE CE OTIIUCBAT, KOraTo Ce MPEXBBPIIAT MpaBaTa, KOUTO MPOU3THYAT OT TSIX, Ha JPYTH JIMIA IPU HACTHIIBAHETO HA
NpaBHUTE OCHOBAHMS 3a TOBA U MpH 3aryda Ha KOHTPOJa BbPXY OBbJCIINTE MMOJI3U OT MHBecTHLMHTE. [levanbara/(3arydara) ot
npojaxdaTa UM ce MPeACTaBsi ChOTBETHO BB ,,OUHAHCOBH npuxoan” wuiH ,,OMHaHCOBH pa3xoau” Ha OTYETa 3a Tedyandara uin

3ary0ara u qpyrusi BCEOOXBATEH J0XO. (B revanbdaTa Win 3aryoara 3a roJ{UHAaTa).

2.9.5. ®uHAHCOBHM HHCTPYMEHTH

le/I3HaBaHe, OIICHABaAHE U OTIIHCBaHEe

JpyxecTBOTO MpH3HaBa (GMHAHCOB aKTHB MM (PMHAHCOB MAaCHB BHB (PMHAHCOBHS CH OTUYET, CaMo KoraTo J[pykecTBOTO cTaBa

18



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
30 OHM 2020 T'.

CTpaHa 110 JOTOBOPHUTEC KJIay3U Ha CbOTBETHUS (I)I/IHaHCOB HUHCTPYMCHT.

[Tpn mbpBOHAYATHOTO NMPHU3HABAHE MPEIIPUITUETO OLEHSIBA (PMHAHCOBUTE aKTHBH(C M3KIIOYEHUE HA THPTOBCKHUTE B3EMaHMS,
KOWTO HsIMaT CHILIECTBEH KOMIIOHEHT Ha (pMHaHCHpaHe, omnpezaeieH B cboTBeTcTBUE ¢ MCDO 15) 1 MHAHCOBUTE MACHBH 110
TSAXHATa CIpaBeUIMBa CTOWHOCT. CrpaBeiMBaTa CTOMHOCT Ha JaieH (UHAHCOB aKTHB/IACHB NP IIBPBOHAYAIHOTO MY
MpU3HaBaHe OOMKHOBEHO € JAOTrOBOpHaTa IieHa. JloroBopHara IieHa 3a ()MHAHCOBH aKTWBH/TIACHBH OCBEH (PMHAHCOBU aKTHBH,
OLICHSABAHU II0 CIIPaBEUINBA CTOMHOCT Ipe3 Ieyanbara WM 3arydara, BKJIIOYBA Pa3XOAMTE IO CHENKATa, KOUTO CE OTHACST
IPSIKO KBbM MPUA00MBAHETO/H3JaBAaHETO Ha (PMHAHCOBHUS HHCTPYMEHT. Pa3xomure 1o clenkara HalmpaBeHH IIPU MIPUIO0OHBAHETO
Ha (DMHAHCOB aKTUB M U3JaBaHETO Ha (PMHAHCOB MACHB, OLICHSABAHM IO CIIPAaBEAIMBA CTOMHOCT Ipe3 IevandaTa wiu 3aryoara ce

OTYHUTAT He3a0aBHO KAaTO pasxon.

AKo cTipaBe[THBaTa CTOMHOCT TP ITFPBOHAYATHOTO MPH3HABAHE CE Pa3lindaBa OT IICHATa Ha CIENIKATa, IPEAIPUITHETO OTIYUTA
CYETOBOIHO TO3M HHCTPYMEHT KbM Ta3M JaTa MO CIICAHUS HAUWH:

a) 1O clpaBeINBa CTOWHOCT Ha 0a3a JOKa3aHa KOTHpaHa IIeHAa Ha aKTUBEH Ia3ap 3a WICHTHYCH aKTHB WIH TAacHB (T.C.
BXOZ1Ia HHQpOpMaIusd Ha HUBO 1), min Ha 0a3ara Ha TEXHHKA 3a OICHABAaHE, KOATO HM3IIOJ3BA CaMO IAaHHH OT HaOIoIaeMu
nasapu. [Ipeanpustuero npu3HaBa pasiaukaTa MEXy ClIpaBeJIMBaTa CTOMHOCT IIPU IIbPBOHAYAIHOTO IIPU3HABAHE U LIEHATa HA
czenkara Kato rnevasnba nim 3aryoa;

06) BBB BCHYKM OCTaHAJIM CIy4yal — IO CHOpaBeJIuBa CTOMHOCT, KOpUTHpaHa, 3a Ja C€ OTCPOYM pas3luKaTa MeEexay
CIIpaBeAJiuBaTa CTOWHOCT MpPHW MHPBOHAYATHOTO MPU3HABaHE W IleHaTa Ha cienkara. Ciea MbpPBOHAYAIHOTO MpHU3HABaHE
MPEIIpUATHETO TPU3HABA Ta3W OTCPOUYCHA pa3jiMKa KaTo IMedanda MM 3ary0da caMo IO CTEIeHTa, B KOATO TS MPOU3THYA OT
mpoMsiHaTa B JAafeH (akTop (BKIIOYHTEITHO BpPEMETO), KOMTO IMa3apHHUTE YYACTHHIM OWXa B3€IH MOJ BHUMAaHHUE IIPH

OIIPEACIIAHCTO HA IICHATA HA aKTHBa WJIM IMaCUBa.

HpI/I IIbPBOHAYAIHOTO MPHU3HABAHE APYKCCTBOTO OICHABA THPTOBCKHUTE B3€MaHHA, KOUTO HAMAT CHIIECTBEH KOMIIOHCHT Ha
¢uHaHcupaHe (onpeneneH B cboTBeTcTBHE ¢ MCDO 15), 110 ChOTBETHATA UM IIEHA Ha cAejKara (KakTo e onpezaeieHo B MCOO
15).

INoxymnka uu npofaxOa Ha (MHAHCOBH aKTHBH C€ IPU3HABA Ype3 U3IMOI3BAHETO HA CUETOBOJHO OTYMTAaHE Ha 0a3a Jarara Ha

CACJIKaTa - faTaTa, Ha KOATO APYKECTBOTO € IMMOCJIO0 AaHTAXKUMECHT Aa 3aKyIld CbOTBECTHUTC (I)I/IHaHCOBI/I aKTHUBU.

@drHaHCOBUTE aKTHBH CE OTIHCBAT OT OTYETa 3a (MHAHCOBOTO CHCTOSIHME HA JPYKECTBOTO, KOTAaTO MpaBaTa 3a NoIydyaBaHe Ha
MIApUYHH CPEJICTBA OT TE3W aKTHUBH Ca MU3TEKIIH, WM ca IIPEXBBPICHU U JIPYKECTBOTO € NMPEXBBPIMIIO ChIIECTBEHATA YacT OT
PHCKOBETE | IOJI3UTE OT COOCTBEHOCTTA BbPXY aKTHBA Ha JIPYTO JpYyKecTBO (JIUIE). AKO IPY>KECTBOTO MPOIBIDKABA Ja IbPKU
CBIIECTBEHATA YaCT OT PUCKOBETE U IOJ3MTE, ACOLMUPAHU ChC COOCTBEHOCTTAa Ha AajieH TpaHChepupaH (pUHAHCOB aKTUB, TO
MPOJBIDKaBa Ja NMPHU3HABA aKTHUBA B OTUYETa 3a (PMHAHCOBOTO CH CBHCTOSHHE, HO IPHU3HABA CBINO U O0E3MEUYECHO 33bIDKCHHUE

(3aeM) 3a MOJTYYCHHUTE CPENICTBA.

HpI/I OTITMCBAHCTO Ha (l)I/IHaHCOB AKTUB B HEroBara IAJIOCT pasjinKkata MEXIY OanaHcoBaTa CTOMHOCT KBM Jarata Ha

OTIIUCBAHETO U MOJYYCHOTO Bh3HAIPaAXXACHUC CC€ IIPU3HABA B reyanoara uiu 3ary6aTa.

®DHUHAHCOBHUTE MTACUBH (I/IJ'II/I 4qacT OT (1)I/IHaHCOBI/I$I HaCI/IB) C€ OTIIMCBAT OT OTYECTA 3a q)HHaHCOBOTO CbCTOAHHUEC, KOrato T€ Ca
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[OTaCeHU — T.€. KOTaTo 3aIbJDKEHUETO, € U3MBIHEHO, € aHYJIUPAHO UM CPOKBT MY € U3TEKbII.
Kuacudukanus u nocjeasaia oueHKa
DHUHAHCOBH aKTHBH

Krnacudukanuara Ha (QuUHAHCOBHTE aKTHBM CE€ HM3BBPIIBA KbM JaTaTa Ha IbPBOHAYAIHOTO WM IIPH3HaBaHE B OTYETA 3a

(IJI/IHaHCOBOTO CbCTOSIHHUC.

JpyxecTBoTO Kiacupuuupa GUHAHCOBUTE aKTHBHU KaTO OLCHSABAHU BIIOCIEACTBHE 10 aMOPTH3UPAHA CTOMHOCT M (PMHAHCOBH
AKTHBH, OLICHSIBAHH I10 CIIPAaBEUINBA CTOMHOCT IIpe3 OPYyr BCEOOXBATEH NOXO. Ha 0a3aTa Ha CIICAHHUTE ABE YCIOBHS:
a) Om3Hec MoJierna 3a ynpaBJcHre Ha (MHAHCOBHUTE aKTHBH Ha MPEINPUATHETO; U

0) XapaKTepUCTUKUTE Ha JOTOBOPHUTE MapUYHH MMOTOLMU HA (UHAHCOBUS AKTUB.

Dunancosu akmuau, OYEHABAHU NO amMopmusupana CMOUHOCM

Ta3m kareropusi BKIIOYBA THPIrOBCKM M APYTd B3€MaHUs, MPEJOCTABEHM 3a€MH, MApUYHHM CPEACTBA M CPOYHHU JETO3UTH,
HMHBECTULUH, IbPKAHU J10 NAJ€XK U JPYTU JbITOBU HHCTPYMEHTH, 3a KOUTO €A U3IIBJIHEHU CIIECIHUTE JIBE YCIOBUSL:

a) (PMHAHCOBHSAT aKTHB CE JIbPKH B paMKHTE Ha OM3HEC MOJIEN, YMATO LieJl € aKTUBUTE J1a ObJaT Ibp)KaHH, 3a Ja ce crdepat
JIOTOBOPHUTE MAapUYHU OTOLH; U

0) CBIIIACHO JOTOBOPDHUTE YCIIOBHs Ha (DMHAHCOBHMS aKTUB Ha KOHKPETHHM NIaTH BB3HUKBAT HapUYHM IIOTOLHM, KOHTO ca

CAMHCTBCHO IIalllaHus 110 I'NTaBHUIIA W JIMXBAa BbPXY HCIIOracCHaTa CyMa Ha I'laBHULIATa.

QuHAHCOBU AKMUBU, OYEHABAHU O CPABEOTUBA CIMOUHOC npe3 Opye 8ceodxXeamer 00X00

Tasu kaTeropus BKIIOUBA KallUTAJIOBH HHCTPYMEHTH, 32 KOUTO Ca M3IIBJIHEHH CIICHUTE ABE YCIOBHS:

a) GUHAHCOBUAT aKTHB C€ ABPXKH B PaMKHTE Ha OM3HEC MOJIEN, YHMSTO LIeN € KaKTO ChOMpaHe Ha JOTOBOPHH MapUYHHU HOTOLH,
Taka ¥ MpoAakou Ha PUHAHCOBHU aKTHUBH, U

0) CBIJIACHO JIOTOBOPHHMTE YCJOBUSI Ha (DMHAHCOBMS aKTHB Ha KOHKPETHH JaTH BB3HUKBAT NAapUYHMU IOTOLM, KOUTO ca
€/IMHCTBEHO IUIAIIaHKs N0 IIABHHIIA M JINXBa BHPXY HEMoraceHaTa cyma Ha rilaBHHIATa.

[Tpn mppBOHAYATHOTO MPU3HABAHE NPEANPUSATHETO € HAlPaBWIO HEOTMEHUM M300p J1a MpeAcTaBs B APYT BCEOOXBATEH JIOXOJ
MIOCJIE/IBAIINTE TIPOMEHN B CIIPABEAJIMBATA CTOMHOCT Ha BCSIKA MHBECTHLUS B KallUTAJIOB WHCTPYMEHT, Thi KaTO OOWYaiiHO
MIPUTEXABAHUTE OT HETO MHBECTHIMH B KallMTAJIOBH HHCTPYMEHTH HE C€ bpJKaT 3a ThPr'yBaHE B pAMKHTE Ha KPaThK MEPHUO] OT
BpeMe U NPEINPHUIATHETO HE TUIAHUPA TSIXHA KPaTKOCPOUHA MpoJakoa.

Obe3yenka
Ha Bcsika oTueTHa maTa APYXKECTBOTO OICHSIBA M OMPENeis OYaKBAHHTE KPEAWTHH 3aryOM 3a BCEKU BU (DHHAHCOB

AKTHUB HJIN CKCIIO3HIIHS. LIenTa Ha BB3NPUCTUTE MOAXOAN 3a 0663H6HKa € Ja 6L}IaT IMMPU3HATH OYAKBAHUTEC KPEAUTHU
3ary61/1 3a OeJuA CpOK Ha BCUYKHU (I)I/IHaHCOBI/I UHCTPYMECHTH, YHUTO KPEAUTECH PUCK CE€ € YBCIIMYNII 3HAYUTEIIHO CJIE
IIbPBOHAYAIHOTO HNPU3HABAHC — HE3aBHCUMO OaJId Ca OUCHCHHU WHAUBUAYATHO WJIN KOJICKTUBHO — KaTO CC€ B3CcMa
npeaBu/] nsdjiata pa3yMmHa U apryMmeHTHpaHa I/IH(bopMaHI/IH, BKIIFOUHUTCIIHO M 34 6’L,Z[€HII/I nepuoau. HpI/I OLICHKaTa Cu
APYKECTBOTO OTUYHTA MPOMsAHATA B PHUCKA OT HACTHIIBAHC HAa HCU3MBIHCHUEC NPE3 OYaKBaHUA CPOK Ha (1)I/IHaHCOBI/IH
HWHCTPYMEHT, a4 HE IpOMsHaTa B pasMepa Ha OYAKBAHUTEC KPCAUTHU 33I‘y6I/I. 3a Jla HalpaBu Ta3u OICHKaA,

IpEeAnpUATHETO CpaBHABA PUCKA OT HACTHIIBAHC HAa HCU3IIBJIIHCHUEC I10 (bI/IHaHCOBI/IH HWHCTPYMEHT KbM OTYETHATa AaTta

20



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
30 OHM 2020 T'.

U KbM JIaTaTa Ha TbPBOHAYATHOTO MPHU3HABAHE.
Moougpuyupanu gunancosu akmueu

AKO JIOTOBOPHHMTE MAPUYHHM TOTOIM Ha (PUHAHCOB AaKTUB ca OWIM MOPEJAOTOBOPEHU WM MOJUPUIUPAHA U
(DMHAHCOBHSAT aKTHB HE € OTIHCAH, JIPYXECTBOTO OIEHSIBA AT € HACTHIIMJIO 3HAUUTEIHO YBEMUCHHUE HA KPEAUTHUS
PHCK Ha (HHHAHCOBHSI HHCTPYMEHT KaTo CHIIOCTABS:

a) pHCKa OT HACTHIIBAHC Ha HEM3MBJIHEHWE KBbM OTUETHATa jgara (Bb3 OCHOBA HAa MOAMU(UIMPAHHUTE JOTOBOPHH
YCIIOBHS); U

6) pucKa OT HACThIIBAHC HAa HECHM3ITBJIHCHHWE KbM JaTaTa Ha ITbPBOHAYAIHOTO TIpHW3HABaHe (Bb3 OCHOBA Ha
IbPBOHAYATTHHUTE, HEMOIU(DUITMPAHU JOTOBOPHHU YCIOBHSI).

3a OlleHKa U U3MEpBaHe Ha OYaKBAHUTE KPEIUTHH 3aryOu APYKECTBOTO Mpuiiara ooui(TpucTeneHe ) moaxo, 6asupan
HAa MeToJa ,BEPOSTHOCT OT HEHM3MBJIIHEHHE, KaTO Ha BCJAKAa OTYETHA Jara Cjel MbPBOHAYATIHOTO IMPH3HABAHE
JIPY’KECTBOTO OIICHABA KbM KOM €Tall ce OTHacs (YUHAHCOBUSAT aKTHB, KOMTO € MPEIMET Ha TPOBEPKa 3a 0Oe3IIeHKA B
3aBHCHMOCT OT CTETICHTA Ha BJIOIIABAHE HAa KPEAUTHOTO KAYeCTBO Ha (DHHAHCOBHS HHCTPYMEHT. ETAaBT U 3a105KeHHUTE

B HCT'O KPUTCPHH, KOJITMICCTBCHU U KAYCCTBCHU NTOKA3aTCIIN ONPCACIIAT CbOTBCTHUTC U3MCKBAHUS 3a O6€3HCHK3.

HC 3a [eJinA CPpOK Ha 3acMa.

3aryOm 3a cienBammte 12 mecema, a

kbM ETan 2 e mpenu3BUKaHO OT
OTHOCHTEIIHATa TIPOMsSHA B
KpeIUTHUA PHCK, a HE OT
a0CONIOTHUSL KPEIUTCH PHCK
KBbM JaTraTa Ha OTYHUTaHE.

Eran 1 Eran 2 Eran 3

BrumrouBa  ¢guHaHCOBO  cTabmimHHM | BromrouBa ¢uHaHCOBH akTHBH, | Bkirousa (uHAHCOBU
(bl/IHaHCOBI/I AKTUBH, KOUTO CC OYaKBa YUUTO er}lI/ITeH pI/ICK ce ¢ aKTHUBH, YUUTO er[[I/ITeH
na ObaaT OOCITY)KBaHH CBIVIACHO | YBEIMYIJ 3HAYUTCNHO CJEI | PUCK Ce €  YBEIUYUI
TEXHUTEC JOTOBOPHH YCJIOBUS M 3a | IIbPBOHAYAIHOTO UM | 3HAYUTEIHO caen
KOUTO HAMA HpI/I3HaHI/I 3a yBeaneH an3HaBaHe, HO HsIMa H’prOHa‘IaJ’IHOTO um
kpenuteH puck. OO6esleHKa 00EKTHBHO JIOKA3aTEJCTBO 3a | IMpHU3HABaHE u nMma
¢dopmupa Ha 0a3aTa Ha OYAaKBaHUTE | 0Oe3IECHKA. [IpemMuHaBaneTo | OOEKTUBHO HOKA3aTEICTBO 3a

oOesnenka. OOe3rneHka ce
¢dopmupa Ha Oazara Ha
OuaKBaHUTE 3aryOu 3a 1enus
CpPOK Ha 3aema.

O0Oesienka ce ¢Qopmupa Ha
6a3aTa Ha OUaKBaHUTE 3aryou 3a
LIeJIMs CPOK Ha 3aeMa.

Oyensnsane Ha 04aKeaHu KpeOumuu 3a2you

[peanpusTHETO OIEHABA OYAKBAHUTE KPEAUTHH 3aryOu Mo (PMHAHCOB HHCTPYMEHT Taka, 4Ye Ja ObJie B3eTa MPEABHI;

a) cymara, ompejeieHa OE3MPHCTPACTHO M MpeTeriicHa Ha 0a3ara Ha BEPOATHOCTTA 4Ype3 OICHsIBaHe Ha 00XBaTa Ha
BB3MOXKHUTE PE3yITATH;

0) cTOIHOCTTA Ha MAPUTE BHB BPEMETO; U

B) pa3yMHaTa W apryMEHTHpaHa WH(pOpPMaIKs, TOCThITHA 0€3 U3BBPIIBAHE HA WU3JIMIIHKA PAa3XOId WM YCHINS KbM OTYCTHATA

Jara, 3a MUHAJIN C’l)6I/ITI/IH, TEKYIIH YCJIOBHUA U IPOTHO3UPAHUTE 6'[))16]111/] HNKOHOMHWYECKH YCIIOBHA.

OnpocmeH nooxoo 3a mbvbp2o6CKU 63eMAHUL, AKMUBU NO 002060])14 C KiueHmu U 1U3uHe06U 863eMAHUA
3a B3eMaHus 110 nponamGH, B3€MaHUs 10 JIM3UHI U aKTHUBU IO JOTOBOPU C KIIMCHTHU JAPYIKECTBOTO IIpUJIara OrnmpoCTeH NoAX0/1,
6a3HpaH Ha ,,04aKBaH IIPOLCHT Ha HEH3IIbJIHEHUE  3a neius CpoOK Ha HWHCTPYMEHTA, 4Ype3 HM3IOJ3BAHEC Ha MaTpulla Ha

IIPOBU3UUTE 3a HpI/I6J'II/I31/ITGJ'IHO OIPEAC/IAHEC HAa OUaKBAHUTE KPCAUTHU 3ary61/1 Ha (I)I/IHaHCOBI/ITG aKTHUBU.
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MopensT 3a MaTpyuvHO NPOBU3HUPAHC BKIIHOYBA:

a) rpynvupaHe Ha KIMCHTUTEC U KOHTPArCcHTUTC Ha APYKECTBOTO IO CXOAHU OusHec U APYTU XapaKTCPUCTUKU U KPCAUTCH PUCK;
6) IMPOBU3UOHHA MaTpulida, OCHOBAaHa Ha UCTOPUYCCKHU Ha6J'IIO)IaBaHI/I MPOUCHTHU HAa HCUSI'BJIHCHUC W HEIJIAllaHEC IO BPEMCBU
JAUAIa3oHd Ha MOPOCPOYHEC, KOPUTUPAHU C JOMNBJIHUTCIHU TMPCANOIOXKCHUA U HpI/I6J'II/I3I/ITeJ'IHI/I OLCHKHU, OPUCHTUPAHU KbBM

BB3MOXKHH IIPOMEHH B T€3H IPOLEHTH, 0a3MpaHy Ha MAKPOMKOHOMHUYECKH MM CHEHUPUIHN (AKTOPH.

Kopexmus 3a 3az2you

bamancoBara CTOMHOCT Ha akTHBa CE HaMalsiBa 4pe3 H3IOJI3BAHETO HAa KOPEKTHBHA CMETKA 332 OTYMTAaHE HA OYaKBAHUTE
KpEeIUTHH 3aryOu, a CTOWHOCTTa Ha 3ary0aTa ce 0TpassiBa B TEKYIINTE Pa3Xo/u.

®DHUHAHCOBU NACHUBU

DHUHAHCOBUTE MACUBU BKJIIOYBAT 3a€MHU (KPEAUTH), 3aIbJKEHUS KbM JOCTABUUIM U APYTH KOHTpareHTu. IIspBoHayvanHo Te ce
IpU3HaBaT B OajaHca 1O CIPaBEANMBA CTOMHOCT, HETHO OT MPEKUTE Pa3XOAM IO TPAH3aKIMATA, a IOCIEABAINO — IO
aMOpPTU3MpYyeMa CTOHHOCT II0 MeToja Ha c(eKTHBHATa JHMxBa. EnemeHnTture, KnacuuIupaHu KaTo TBPIOBCKH M JIPYrH
3abIDKCHUS] OOMKHOBEHO HE C€ OLEHSABAT OTHOBO, Thil KAaTO 3abIDKCHHUATA Ca M3BECTEHHU C BHCOKA CTENEH Ha CUTYPHOCT H

YPEKIAAHETO € KPAaTKOCPOUIHO.

JIuxBu, TMBUIEHTH, 3ary0U U nevaiou

JluxBu, TUBHACHTH, 3aryOM M IedanOu, CBbpP3aHU C (PMHAHCOB MHCTPYMEHT MM KOMIIOHCHT, KOHTO € ()MHAHCOB IacHB, CE
NPU3HABAT KaTO NMPHUXOIH WM Pa3XOIH B reyandata win 3arydata. PasmpeneneHusTa 3a MpHTEkKATEIUTe HA HHCTPYMEHTH Ha
cOOCTBEHHS KaIUTAaJl Ce MPU3HABAT TUPEKTHO B COOCTBCHUS KAIUTAIL.

Pa3xoauTe 1o omneparyaTa 3a KalUTaIoBa ClIeJKa Ce 0Tpa3saBaT CUSTOBOJHO KaTO HaMaJleHHe Ha COOCTBEHHS KaluTall.
Krnacudukanysra Ha GUHAHCOB MHCTPYMEHT KaTo ()MHAHCOB MACHUB WJIM MHCTPYMEHT Ha COOCTBEHMS KalMTaJl OMpPEelis Jallu
JIMXBHUTE, TUBUICHTHUTE, 3aryOuTe M revanOuTe, CBbp3aHH C TO3W MHCTPYMEHT, C€ NPH3HABAT KAaTO MPHUXOJAU WIIM Pa3xoau B
nevandaTa MM 3arydaTta MM KaTo MPOMEHH B COOCTBEHUsI KanuTaj. Pa3xoauTe nMpu W3[aBaHETO WM MPUAO0OMBAHETO Ha CBOM
MHCTPYMEHTH Ha COOCTBEHHMs KaIlUTall C€ OTYMTAT B KAIlUTaJl, HAPUMEP NpU KallMTaJoBa CHEJKa Pa3XxOJHUTe IO CIelKaTa ce
OTYHUTAT CYETOBOJHO KATO HAMAJICHHE Ha COOCTBEHUS KalUTall.

JMBUIEHTH OT (DMHAHCOBH aKTHBH, OLICHSIBAHH 10 CIIPaBEIUIMBA CTOHHOCT Npe3 ApYyr BCEOOXBATEH OXO0J CE MIPU3HABAT, KOTaTo

CC YCTAaHOBH, Y€ APYIKECTBOTO € HpI/I,I[O6I/IJ'IO IMIpaBOTO UM Ha NOJTydaBaHC.

2.9.6. MaTepuaJiH1 3anacu

MarepuanHuTe 3amacu ce MocouYBaT MO MO-HHUCKaTa OT UCTOpPHYECKATa IIeHA M HETHATa pealu3yeMa CTOMHOCT. PazxoasT mpu
NOTpeOIeHNe/N3IICBaHe Cce ONpeelis 0 METoJa “CpeHO MpeTerjieHa IieHa” 3a XpaHWUTEIHUTE NMPOJYKTH B PECTOPAHTHTE H
“mppBa BXOASMIA-IBPBA M3XOJAIMIA” 33 KOHCYMAaTHBHTE, 3a Ja CE IMOAYEepTae Pa3INIHUA MM TPOU3XOA H IIPHIIOKEHHE.
MarepuaaHuTe 3amacl ce OICHABAT MO IIeHa Ha NMpUAoOWBaHEe WM CeOECTOHHOCT, B KOSTO C€ BKIIOYBAT TPAHCIIOPTHHUTE

pasxoJiv, KaKTo | JPYTH Pa3xo/Iu 3a MprUJ00uBaHe.

Hetnarta peaimnsyema CTOMHOCT € paBHa Ha O4YaKBaHaTa MpoJaxHaTta neHa, IIpyu HOPMAJIHO IMMPOTUIAHE HA JlefIHOCTTa, HaMaJICHa

C TIPSIKO CBBP3aHUTE C MPOAaX0aTa pa3xoau.
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2.9.7. IlapuyHu cpeCTBA U NAPUYHH €eKBHBAJEHTH

[MapraanTe CpenCcTBa W MAPHMYHUTE SKBUBAICHTH BKIIOYBAT KACOBUTE HAMYHOCTH, CPEICTBA MO Pa3IIANIATEITHATE CMETKH H
KpPaTKOCPOYHHUTE JETIO3UTH B OaHKH, YNHTO OPUTHHAJICH MaTYPUTET € 10 3 Mecela.
3a menmTe Ha M3TOTBSIHETO HA OTYETA 338 MAPUYHUTE MTOTOLN
®  MapUYHWUTE MOCTBHIUICHUS OT KIMCHTH M MAPUYHUTE IUIAIIAHUSA KbM JTOCTABYMIIM Ca MPEICTABCHH OPYTHO, C BKIFOUCH
JJIC (9% 3a mponaxOba Ha OCHOBHU XOTeHEPCKH yeayru U 20% 3a JOCTaBKH M OCTAHAJIUTE TPOTAKOH);
e  JIMXBUTE MO MOJYyYEHU KPEIUTH Ca BKIIOUEHHU KaTo IJalllaHe 3a OlepaTUBHA IeHHOCT;
e  [UIALIAHUSATA, CBbP3aHU C M3TPAXKIAHETO Ha aKTHBHU MO CTOMAHCKM HA4yMH (B T.4. KbM JOCTABUMIM W TIEpPCOHANA) ca
BKITIOYCHH KaTO TUTAIAHUS 32 MHBECTUIIMOHHA JEHHOCT;
e  TpaifHO OIIOKMpPAHHUTE MAPUIHU CPEICTBA HE Ca BKIIOYCHH B OTYETA 33 MAPUIHUTE ITOTOIH
® 33 [eNUTEe Ha MAPWYHHUA MOTOK M3IUIATCHUTE NWBUACHTH Ce BKIIIOYBAT KaTO IUIAINIAHUS 32 (HUHAHCOBA JCHHOCT, a

TIOJTYYCHUTC NJUBUJACHTH, KaTO MOCTHIVICHUA OT UHBECTUIIMOHHA Z[eﬁHOCT.

2.9.8.JIu3uHr
Jluzune
Janen moroBop ce ompeaens KaTo JHM3WHIOB, KOTAaTO € M3IIBIHCHO YCJIOBHUETO, TO3W JOTOBOP Ja IMPENOCTaBs Ha KIHEHTA
MPaBOTO 332 KOHTPOJI Ha IOJI3BaHE HAa JaJieH aKTHB 3a OIpeIesicH IMEepHo Cpelly Bh3HarpaxkicHue. [IpaBoTo 3a KOHTpOI 3a
Mepro/ia Ha TIOJI3BaHEe Ce OMpeIesd, KOTaTo ca HANMWIIE U Ca CTIa3¢HU eTHOBPEMEHHO CIICAHUTE IBES YCIIOBHSL:

e TIpaBoTO Ja ce moyTydyaT IO ChINECTBO BCHUYKA HKOHOMHYCCKH U3TOM OT U3I0J3BAHETO HA aKTHUBA, U

e [IpaBoTo ma ce ompesens HauyMHA Ha M3MOJ3BAaHETO HA aKTHBA. PelieHusiTa 3a TOBa Kak Jla ce MOJ3Ba aKTHBa ca

CBBP3aHU C BAA, BPEMETO, MICTO U CTENICHTA Ha HETOBAaTa SKCIUIOATAITHS.

JIM3UHTOBHAT MEPUOJ C€ OMpPEnesis Karo MEepHOJ], KOWTO BKIIFOYBA HEOTMEHSEMHS IO JOTOBOP MEPUOM HA JIU3UHra 3aCIHO C
MIEPUOTUTE, [0 OTHOIICHHE Ha KOUTO CHIECTBYBA OIIIK 3a YIb/DKaBaHEe HA JTU3UHIOBHSI TOTOBOP, aKO € JIOCTaThYHO CUTYPHO,
4e JIM3UHTOMOJIYYaTeIAT e YNPAKHU Ta3H OMIMs, KAKTO U IMEPUOIUTE, MO OTHOIICHHWE Ha KOWUTO CHIIECTBYBA OIIUS 32

MpEeKpaTdBaHeC Ha JIMBUHIOBUA JOTOBOP, aKO € 1O0CTaTbYHO CUTYPHO, Y€ JIM3UHTOMOJIYYATCIIAT 1€ YIIPAXKHU Ta3U OIIHUA.

Jququonwlylmm en

preouaqaﬂHo npusHaeane u oyenieane

.]-[I/I3I/IHI‘OHOJ'Iy‘IaTeJ'IHT IIpyU3HaBa “aKTHB C IIpaBoO Ha Imoj3BaHe” U 3abJDKCHUE 3a JIM3UHI' Ha AaTaTa Ha CTaApTUPAHC HA BCCKU
JIU3UHI, T.C. KOrato TOU € Ha Pa3MoJOKEHNUE 3a U3IIOJI3BAHC. Wskmouenne oT ToBa MpaBUJIO Ca KPAaTKOCPOYHU JIMU3UHI'OBU
JOTOBOPU HUJIKM NOTOBOPU 3a JIM3UHI' HA aKTUBU Ha HUCKaA CTOMHOCT. HpI/I IIbPBOHAYAIHOTO OLICHABAHE “aKTUBBT C ImpaBoO Ha
MOJI3BaHe” Ce OTYUTA IIbPBOHAYAIHO MO LEHA Ha HpI/II[06I/IBaHe, KOsTO BKJIIOYBA. CyMaTra Ha I'bpBOHAdajgHaTa OLICHKA Ha
3aAbJDKCHUETO 3a JIM3WHT, BCUYKU TUIAIIAHUA KBbM M IIPEAN JaTaTa Ha CTApTUPAHE HA JIM3WHI'a MUHYC CYMH 3a NIPEAOCTaBCHU
CTUMYJIM; BCUYKU IBbPBOHAYAJHU IPCKU PA3XOAH; U IMPOBU3UATA 3a PA3XOAW CBBP3aHU € ACMOHTHPAHC W MPEMECTBAHE Ha
aKTHUBa.

CLOTBCTHO, HaCuBbT “BaZL’I)J'DKCHI/Ie 3a JIM3UHT” ce IMpyu3HaBa MbPBOHAYAIHO MO CCralrHara CTOMHOCT Ha BCUYKH JIM3UHTOBU
IUIalmaHus HeTJIATCHU KbM TO3W MOMCHT, JUCKOHTHUPAHA C JIMXBCHUA IMPOUCHT 3aJI0KEH B JOroBOpa WIH C I[I/I(I)CPGHIII/IEU'IHI/IH

JIMXBCH MPOUECHT I10 IMPUBJICUCH KaIlluTall Ha HaCMaTeJIAd.
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Hocnedsawo oyensisane

[Ipu mocnenBamioTo OICHSABAaHE HA “aKTUB C MPaBO HA IMOJI3BaHE” CE MpHIIara MojelNa ,,IIeHa Ha NPUA0OHMBaHe , HAMaJICHA C
HATpyMaHa aMOPTH3alUs U HAYKMCICHU O0E3lCHKU. AKO COOCTBEHOCTTA HAa aKTHBA IIEC CE MPEXBHPIU B Kpas Ha MEPHOAA U
[IeHaTa Ha TIPUAOONBaHEe OTYHTA Ta3M OIIHS — AMOPTH3AIMATA Ha aKTUBBT CIIe/IBa [1a ce 0aznpa Ha ISUIOCTHHUS MOJIE3eH KUBOT

Ha aKTHBa, B IIPOTUBEH cnyqaﬁ — 3a MO-KpaTKus OT ABaTa, OT NEPUOAA Ha IMOJIE3HUA KUBOT WIN JIN3UHIOBUA IIEPUOM.

Juzunzooamen

Dunancos 1u3UHZ

ITvpeonauanno npusnasawe u oyenasame

Ha narata Ha crapTupaHe Ha JIM3WHIA Cce MpH3HABa (DMHAHCOB aKTWB, B3EMaHE, B pa3Mep Ha HETHA WHBECTHUIIMS B JIM3HHTA.
[IppBOHAYATHO OIICHKATa Ha HETHATA MHBECTHUIIMS BKJIIOUBA: BCHUKH MPEKH Pa3XOI¥ CBBP3aHHU C TU3UHTA; CErallHa CTOHHOCT
Ha JTU3WHTOBHTE IUIAIAHKS; U CeTalllHA CTOMHOCT Ha BCsAKA TapaHTHpaHa OCTaThuHA CyMa, ToJaramia ce Ha JH3HHTOaTeIs,
Hocnedsawo omuumane

[ocnenBammo JU3WHTOAATENAT MpU3HABA (PMHAHCOB IMPHUXOJ B TEKyllaTa Iedyanda win 3aryba 3a mepuoia Ha (HUHAHCOBHS
JIN3UHT, KOMTO ce OIpeac/ist KaTo C€ Ipujara IMNOCTOSAHEH IPOUCHT Ha BB3BPHIIACMOCT Ha HETHATa MY HWHBCCTUILIMA.
JIu3uHroBHTE IUIAIAHUS 3a TICPUOA Ha JIM3UHTA CE OTYMTAT CPEIly HaMaJleHHe Ha TJIaBHUIIATA U HAYMCIICHUS 32 B3EMAHETO I10
JIU3UHT 32 JIUXBA.

Onepamueen nu3unz

JIm3uHTOMATENAT MPOIBKAaBa Ja OTYHTA OTHANCHHS IIOJ OIEPATHBCH JU3UHT aKTHB B HETOBHSA OTYET 3a (PHHAHCOBOTO
CBCTOSIHHE, KaTO MPHU3HABA B TEKYIIUTE CH Pa3XOJU HETOBaTa aMOPTH3aNWsA. AMOPTH3aI[HOHHATA MTOJUTHKA 32 HACTUTE aKTUBU
€ TIOCIIeIoBaTeNTHA ¢ OOMYaifHaTa TIOIUTHKA Ha JIM3UHTOAATEINS 3a IOTOOHH aKTHBH, OCBEH aKO Ca HAUIIE CIICIIATHH YCIOBHS B
JU3UHTOBHS JOTOBOP.

IIppBOHaYaIHUTE NIPEKU PA3XOAM, BB3HUKHAIM IIPU JOTOBApSHETO M OPraHMU3MPAHETO HA JIM3MHIA CE€ KallUTaIU3UpPAT KbM
CTOMHOCTTA Ha aKTHBA U Ce MPU3HABAT KATO Pa3xXoJl 3a CPOKa Ha OrOBOPa Ha Chiara 0a3a, KAaKTO U MpuxoauTe. [[puxoasT OT
JIM3UHT Cc€ MPU3HaBa Ha JMHEWHa 0a3a 3a mepuoja Ha JM3MHTOBHSI IOTOBOP (IOPH ako TOW He ce MojlyuyaBa Ha TakaBa 0aza),

OCBCH aKO Apyra CucteMaTu4Ha 0aza He € MO-pE€ACTAaBUTCIIHA 3a MOJIBUTE, MTPOU3TUYAIIN OT HACTHUA HA JIU3UHT aKTHB.

2.9.9. Ode3uenka

CTOHHOCTTA HA AKTUBHUTE HA MPEINPHUIATHETO CE aHAIM3UPA IEPHOJIUYHO KbM Kpas Ha BCEKU OTYSTEH MEPUO/I, 3a Jla Ce MPELeHN
JIAlTK CBINECTBYBA MHAUKAIMS 32 00e3leHKa. B cityuaii, 4e ChllleCTBYBAT TAKMBA MMPU3HAIIM, CE MPABU MPUOIH3UTEIIHA OL[CHKA
3a Bh3CTAHOBHMATA CTOMHOCT Ha aKTHBA. 3ary0da oT 00e3IeHKa Ce MPU3HaBa BUHATH, KOT'aTO TEKYyIaTa CTOMHOCT HA aKTHBA WU
Ha Tpyna aKTHBH, T'€HEPUpAIIM MPHUXOIH, 4acT OT KOHTO € TO#, MpPEBHIIaBa BH3CTAHOBHMATa MY CTOWHOCT. 3aryba oT

o0e3IeHKa ce 0TYMTa B Tieuanbara win 3arybaTta u/iiv B IpyT BCEOOXBATEH JOXO/I.

2.9.10. IpoBu3nn
[MpoBu3nm ce npu3HaBaT B OT4YeTa 3a (DPUHAHCOBOTO CBCTOSHUE, KOTATO MPEANPUSATHETO € I0€N0 IOPUANYECKO WM
KOHCTPYKTHUBHO 33JbJDKEHUE B PE3yJITaT Ha MUHAJIO CHOWTHE, M MMa BEPOSITHOCT JIa CE pealli3upa HEeraTHBEH NapHyeH MOTOK,

3a 1a C€ nmoracu 3aabJIKCHUCTO. Ako 3aAbJDKCHUETO UMAa MAaTCpHUATICH e(beKT, IIPOBU3UATA CC ONPEACIIA KATO OYaKBAHUA 6’13)161].[
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MapuiCH MOTOK C€ NUCKOHTHPA CHC CTaBKa MNPEAU JaHBbIH, KOATO OTpa3sdBa TCKyllaTa Ia3apHa OLCHKA Ha NAapUTC BbB BPEMETO

Hn TaM KbJECTO € NMMOoAXO0 1110, CHeHI/I(l)I/I‘IHI/IH 3a 3aAbJILKCHUETO PUCK.

2.9.11. 3apbiKeHNs] KbM MEPCOHAJA N0 TPYAOBOTO H COHMATHO 3aKOHOAATEICTBO

TpynoBuTE U OCHI'YpHUTEIHN OTHOIICHHS C paOOTHHIUTE M CIY)KUTEIHUTE B JPYKECTBOTO CE OCHOBABAaT Ha pa3lopenOWTe Ha
Konekca Ha Tpya 1 Ha IEHCTBAIIOTO OCUTYPUTETHO 3aKOHOAATENICTBO.

OCHOBHO 3a/TBJDKCHHE Ha paboTomaTeNs € Ja M3BBPINBA 3aIBIDKUTEIHO OCUTYpsBaHE Ha HaeTHs mepcoHan 3a ¢oup “Tlencun”,
IOITBJIHUTENTHO 3aABDKUTENTHO neHcnonHo ocurypsBare ([3I10), ¢dorn “O6mpo 3abonsgBane u maiguHcTBO” (O3M), doHT
“bespaboruna”, o “Tpynosa 3nononyka u npodecnonansa 6osnect” (T3I16), 3npaBHO ocurypsiBae.

Pa3zmepure Ha OCHI'YpUTEITHUTE BHOCKH C€ YTBBPIK/aBaT KOHKPETHO chC 3akoHa 3a Oromkera Ha JJOO 3a choTBeTHATA rOJMHA U
3akona 3a Oromkera Ha H30K 3a choTBeTHaTa rognHa. BHOCKHTE ce pasnpeaeniT Mex1y padoToaaTes st i OCUTYPEHOTO JIUIE B
CBHOTHOIIICHHUE, KOETO € ompeaesieHo ¢ il 6, ai. 3 ot Kozgekca 3a conmanzo ocurypsisane (KCO). O0musT pa3mep Ha BHOCKHTE
3a poux “Ilencun”, poug “O3M”, ponn “bezpadorumna”, 1310 u 3a 3apaBHO ocurypsBane npe3 2020 r. u 2019 1. e B pa3mep
Ha 32,30 % 3a paboTenure MpH yCIOBHUATA HAa TPETa KaTETOpHs TPY[, KAKBHTO ca 3a€TUTE B APYXKECTBOTO. B nombiHeHue,
M3IUI0 33 CBOSI CMETKa paboTOAaTeNsAT IPpaBu OCUIypuTenHa BHOcKa 3a GpoHx “T3I16” 3a 2020 r. B pasmep Ha 0,4% (32 2019 1.
pasmepsT € 0,4%).

KbM 1pyxecTBOTO HAMa Ch3/1a/ieH U PYHKIIMOHUPAILl YaCTeH JOOPOBOJIEH OCUTYPUTEICH (OHI.

OCHT'YpUTETIHUTE M NEHCUOHHHM CXEMH, NpUIaraHd OT JAPY)KECTBOTO B KauecTBOTO My Ha palorojarell, ce€ OCHOBaBaT Ha
OBJITapCKOTO 3aKOHOJATEJICTBO M ca IUIaHOBe ¢ neduHMpaHun BHOCKH. [Ipu Te3u miuaHoBe pabOTONATENAT IUIAIla MECeYyHO
oTpeneieHn BHOCKU B mbpxaBHHuTe QoHA “[lencun”, doux “O3M”, doun “bespadoruma”, ¢onx “T3I1B”, pong “I'BPC”,
KaKTO ¥ B YHUBEPCATHU M MPO(ECHOHATHN IIEHCHOHHH (POHII0BE — HA 06a3a (pMKCHUpPaHH MO 3aKOH MPOIEHTH U HAMA MPABHO WU
KOHCTPYKTHUBHO 33JBJDKEHHE Ja JoIulala BbB (pOHIOBETE OBJCIIM BHOCKM B CIydaWTe, KOTaTO T€ HAMAT JOCTATHYHO 1A
M3IUIATAT Ha ChOTBETHUTE JIMIA 3apabOTCHNUTE OT TAX CYMH 3a MEPUOJA Ha TPYJOBHUS UM CTaX. AHAJIOTHYHO Ca 33bIDKCHUATA
10 OTHOIIICHHE Ha 3JI[PaBHOTO OCUTYpSIBaHE.

Ceriacuo pasmnopenoute Ha Komekca Ha Tpynma (KT), paboromaTensT uMma 3aJbDKCHUE 13 M3ILIATH MPH - MPEKPaTsABaHEe Ha
TPYJIOBUS TIOTOBOP 00€3IIETEHHS 3!

v/ HecraseHo NMpeI3BECTHE — OPYTHO TPYIOBO BH3HATPAXKICHHE 3 CIHH MECeLL;

v/ [opaju 3aKpuBaHe HA NPEANPHATHETO WM HA YaCT OT HEro, ChKpallaBaHe B IaTa, HAMANABAaHEe Ha oOeMa Ha paboTa u
cnupaHe Ha pabora 3a moBeue OT 15 nHM — paOOTHHKA WIIM CIY)KUTENIS MOXeE /1a TOJydH oOe3leTeHne B pa3Mep Ha
OpyTHOTO MYy TPYAOBO BB3HArpaKAeHUE 10 6 Mecela 1o IpereHKa Ha padotomarens (cerit. Um.222 an.1 ot KT);

v\ Opu mnpexkpaTABaHe Ha TPYAOBHS IOTOBOP IMOPAZH GONECT — HE MO-MAIKO OT OPYTHOTO TPYZOBO MECEUHO

BB3HAI'PAXKJACHUC, YBCINYCHO C 50% 3a CPOK OT [iBa Mecela,

<

[P IEHCHOHUPAaHe — 0T 2 710 6 OpyTHH MeceuyHH pabOTHU 3aIUIaTH CIOPE TPYAOBUS CTaX B JPY>KECTBOTO;

<

3a HEW3IIOJI3BaH IUIATEH TOJMIICH OTIIYCK — 00E3IIeTeHNE 38 ChOTBETHUTE TOJMHY 338 BPEMETO, KOETO Ce IIPHU3HaBa 3a
TPY/IOB CTaX.

Crnen M3mamaHeTo HA MOCOYCHUTE O0E3IEeTeHHs 3a paboTohaTeNns He NMPOM3THYAT APYTH 3aABDKCHUS KbM pabOTHHIUTE H
CITy>KUTEIHNTE.

Kparkocpounure noxonu 3a rnepcoHaia noj ¢popMarta Ha Bb3HArpaxJaeHusi, 00OHYCH M COIMAJIHK JOIUIAIAHNS U NPHI0OMBKHY,

(I/I3I/ICKy€MI/I B PaAMKHUTC Ha 12 Mecela cJIea Kpas Ha nepuoja, B KOHTO NEPCOHATBT € MOJIOKHUII TPYA 3a TAX WIN € U3IBJIHUIT

25



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
30 OHM 2020 T'.

HEOOXOAMMHTE YCIIOBHS) CE MPHU3HABAT KaTO pa3xoJ| B OTYETa 3a BCEOOXBATHMS JJOXOJ B MEPUOJA, B KOMTO € MOJIOKEH TPYIbT
3a TSAX WIM Ca M3IIBJIHEHNW H3UCKBAaHUSATA 33 TAXHOTO MOJydYaBaHE KAaTO TEKYIIO 3aIbDKeHWe (Ciel MpUchajaHe Ha BCHYKH
IUIATEHU BeYe CyMH M IOJIaraliy ce YAPHXKKHM) B pa3Mep Ha HEJUCKOHTUpaHaTa UM cyMa. J[BIDKHMHTE OT IpY>KECTBOTO BHOCKHU
TI0 COLMATHOTO U 3[JpaBHO OCUT'YpPsIBaHE CE MPU3HABAT KaTo TEKYII Pa3Xo/ U 3abDKCHUE B HEJUCKOHTUPAH pa3Mep, 3a€HO U B
HeproJa Ha HA4YUCICHHE Ha ChOTBETHHUTE JOXOMH, C KOUTO TE Ca CBhP3aHH.

B kpas Ha BCEKH OTYETECH IEPHOJ APYKECTBOTO IPaBH OLCHKa Ha CyMaTa Ha OYaKBAHUTE PAa3XOM IO HATPYIBAIUUTE ce
KOMIEHCHPYEMH OTITyCKH, KOATO ce OYaKBa Aa ObJe M3IUIaTeHa KaTo pe3yiaTaT OT HeH3IIOI3BaHOTO [IPaBoO Ha HATPYIaH OTITYCK.
B omenkaTa ce BKIIOYBAT MPHUOIM3UTEIHATA TIPELICHKA B HEJUCKOHTUPAH pa3Mep Ha pasXOAUTE 33 CAaMUTE Bb3HATPAXKICHHS U
pa3xoJuTe 32 BHOCKH M0 33/IbJDKATEITHOTO OOIIECTBEHO OCUTypsIBaHE, KOUTO pabOTOIATEINSAT JBIKH BbPXY TE3U CYMHU.
CwrimacHo Kopekca Ha Tpyna Jpy»KeCcTBOTO € 3aABJDKEHO Ja M3IUIalla Ha IIepCOHaNa MU HACTHIIBAHE HA IIEHCHOHHA BB3PacT
o0e31eTeHre, KOeTo B 3aBHCUMOCT OT TPYJIOBHUS CTaX B NPEANPHUATHETO MOXE Ja Bapupa MexIy 2 U 6 OpyTHH MeCeYHH
pabOTHH 3aIIaTH KbM JaTaTta Ha NpeKpaTsBaHE Ha TPYIOBOTO NPaBOOTHOIIEHHE. [10 CBOHMTE XapaKTepHCTHKU TE3H CXEMH
NPENCTaBISsIBAT [UIAHOBE C Ne(UHHUPAHH TOXOIH.

OLeHABaHETO Ha ABITOCPOYHUTE JOXOAW Ha HACTH JIMIA CC W3BBPILIBA MO KPEAUTHUS METOI Ha MPOTHO3UPAHUTE SIMHUIIM,
KaTo OLICHKAaTa KbM Kpas Ha OTYCTHHS NEPHOJ CE NMPaBH OT JHICH3MPAaHH aKTIOCPH. 3aIbDKCHHETO, MPU3HATO B OTYETa 32
(DMHAHCOBOTO CHCTOSIHHE, € CEraliHaTta CTOMHOCT Ha 3aJbJDKEHHETO 3a M3IUIallaHe Ha 00e3IIETeHUsl KbM Kpas Ha OTYETHHUS
MepHO/, 3a€HO C KOPEKIMUTE Ha 33/IbJDKEHHETO, OTYETCHN He3a0aBHO B NevaOu M 3aryOM M akTIOEPCKUTE Ievanoun/3aryou,
BB3HUKHAIN B PE3yJTAT Ha KOPEKIMH U IPOMEHH Ha aKTIOEPCKUTE MPEAINOI0KEHH s, OTYETCHU He3a0aBHO B pyT BceoOXBaTeH
noxona. OuakBaHUTE 3aIbJDKEHUS 32 00€3LIETeHUs] IIPH HACTBIIBaHE Ha NEHCHOHHA BB3PACT CE MPEACTAaBIT KAaTO MPOBU3UH B
CBCTaBa Ha 3aIbJDKCHUATA KbM IIePCOHAA.

JlpyXecTBOTO MpU3HAaBa 33IBJDKCHUS KbM HEPCOHAa 10 JOXOIM NPH HalyCKaHe NpeqH HACThIIBAaHE HA NCHCHOHHA BB3pAacT,
KOraTto € JEMOHCTPHpaH OOBBp3BAIll aHTKMMEHT, Ha 0a3a aHOHCHpaH IUIaH, Ja Ce NPEKpaTH TPYIOBHAT NOTOBOP ChC
CHOTBETHHTE JIMLA Oe3 Ja MMa BB3MOXHOCT JIa C€ OTMEHH, MU IpU (HOPMATHOTO M3JaBaHe Ha JOKYMEHTHTE 32 JOOPOBOIIHO
HamyckaHe. Jloxoau npu HalycKaHe, INIATUMU MoBede oT 12 Mecena, ce JUCKOHTHPAT U MPEACTaBAT B OTYETa 32 PUHAHCOBOTO

CBhCTOSIHHE TI0 TAXHATA CeralllHa CTOMHOCT.

2.9.12. Ilpuxoan
[Mpuxomure ce mpu3HaBaT Ha 0a3a MPHHIWIA 33 HAYUCIISABAHE M JIO CTEHEH, J0 KOSATO 3aJbJDKCHHUETO 3a W3IbJIHCHHE €

YAOBJIETBOPEHO.

I[Ipuxoau oT TO0roBOPH C KIIMEHTH

[Ipuxoaute OT JOTOBOPH C KIMEHTH C€ MPU3HABAT, KOTATO KOHTPOIBT BHPXY CTOKATA WM YCIIyraTta ce MpeXBbpPIN Ha KIIUEHT.
KoHTpoabT ce ompezenss KaTo CIOCOOHOCT Jia Ce PHhKOBOAM/HAMPABISIBA M3MOJI3BAHETO HA CTOKATa WJIM yClyraTa U Ja ce
MOJIyYaT MO CHINECTBO BCHYKU OCTAHANM TMOJ3U OT TsIX. KOHTPOIBT BKIIOYBA M CIIOCOOHOCTTA 3a MpEJO0TBpaTsIBaHE HA TOBA
JIPYTH TIPEATIPUATHS 1a PHKOBOJIAT U3IOI3BAHETO HA aKTUBA U MOJTYYaBaHETO HA MOJ3U OT HETO.

[Ipu BMM3aHETO B CWJIa HA JOTOBOpPa JPYKECTBOTO OIICHSBA CTOKHTE WM YCIyTUTE, OOCIIaHU MO JIOTOBOpA C KJIHMEHT, W
oTpeNeNs KaTo 3ab/DKCHIE 32 H3ITBIHCHUE BCIKO OOCIIaHue J1a IPEXBHPIU Ha KIIMCHTA WIH: a) CTOKA WIK yciayra (wi Habop
OT CTOKHU WJIH YCIIYTH), KOATO € OT/eNTHA; WK 0) MopenuIa oT OTACIHNA CTOKH WIIM YCIYTH, KOUTO TI0 CBHIIECTBO Ca STHAKBU U

nMat ChIIuAg MOAC HA MPEXBBPJIIHE HA KIIMCHTA.
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IIpuxoaure ce mpuU3HABAT IPU ypeXkAaHEe HA 3aJbJDKEHUETO 33 U3IIBIHEHUE CIIOPE]] CTeNEHTa Ha IPEeXBBPJSHETO Ha KOHTPOIa
0 Merojga ,,KbM OIpENeNeH MOMEHT BbB BPEMETO, KOraTo ce MPEeXBbpJS KOHTPOIBT BBPXY CTOKHTE WM YCIyTUTEe Ha
KJIMEHTa B KOHKPETHO OMpeJeNeH MOMEHT U 10 METoJa ,B TeYCHHWE Ha BPeMeTO MO HA4MH, OTpa3sdBall M3BbpIIEHATa OT
IpeanpusTHeTo padoTa 1o J0roBopa.

[TpuxoauTe ce MpU3HABAT B TEUECHHE HA BPEMETO, TIPH YCIIOBHE, Y€ € M3IIBJIHEH COUH OT CICIHUTE KPUTCPHH:

a) KIIMEHTHT €IHOBPEMEHHO I0IydaBa W MoTpedsBa MOI3HUTE, MOIYICHH OT JEHHOCTTA Ha JPY>KECTBOTO B X0O/1a HA W3ITBIIHEHHE
Ha JI0TOBOpA.

6) B pe3ynTaT OT IEHHOCTTa Ha APYXECTBOTO C€ Ch3/aBa WIN MOJOOPSIBA aKTHB, KOWTO KIMEHTHT KOHTPOIMpA B XOJa Ha
CH3/IaBaHETO WM M000PSIBAHETO HAa aKTHBA.

B) B pe3yjiTaT OT JEHHOCTTa Ha NPEINPHITHETO HE CE Ch3JaBa aKTHUB C alTepPHATHBHA yrnoTpeda 3a NpeIpHATHETO U

NpeaAnpuATUCTO pasnoJjara ¢ O6B’Lp3BaIlIO paBo a NoJIy4dHu IUIalllaHC 3a U3BBPIICHATA KbM CbOTBETHATA JaTa JEHMHOCT.

Ipuxoou om npoodasicb6a Ha naxemuy Mmypucmu4ecku yciyeu

JIpy>XecTBOTO MHpEeNOCTaBsi OCHOBHO ITAKETHW TYPHUCTHYECKH YCIYT'HW, BKJIIOUYBALIM HACTAHSIBAHE(HOLIYBKHM M XpaHEHE) Ha
TYpPHUCTH B COOCTBEHM XOTEJICKH KOMIUIEKCH Ha 0a3a ,.all inclusive™ , KouTo onpenesns KaTo eIHO 3abJDKEHHE 33 M3ITbJIHCHHUE.
Jlpy>XecTBOTO MmpojaBa yCayruTe CH B KOMOWHALUS C IOMBIHUTEIIHHU YCIYTH, KaTO TpaHCHOpTeH TpaHchep, nHPpOopMaloHeH
KOKTEI u 1p. JIpy’kKecTBOTO € OIICHMIIO, Y€ Te3U JOMBIHUTEIHN YCIyTH He ca pa3rpaHHYUMH CaMH 110 ce0e CH U B KOHTEKCTa
Ha JI0rOBOpa W HE MPEJICTABISABAT OTICIHO 3aIb/DKCHUE 3a n3nbiHeHue. [Ipuxonure oT npogakda Ha MaKETHH TYPUCTUYECKH
YCIYTH ce NMPU3HABaT MO0 METOJa ,,B TEUCHHUE Ha BPEMETO™ Thi KaTO KJIMEHTHT HOIy4aBa U KOHCYMHpA MOI3UTE €THOBPEMEHHO
C VBIBJIHEHUETO Ha YCIYTHUTE OT CTpaHa Ha APYXKeCTBOTO. [Ipuxomure ce mpu3HaBaT B pasMep Ha (pUKcupaHa cymMa KbM
CHOTBETHATa JaTa B pa3Mep Ha BB3HATPAKACHHETO, KOETO IPYXKECTBOTO HMMa IMpaBO Aa IMOIYYM W CHOTBETCTBAINO Ha

H3BBPIHICHATA Z[eﬁHOCT OT HETO KbM Ta3H Jarta.

Tpuxoou om opyeu npodaxcou, ConbMCMEAUU MYPUCIIULECKAMA OCUHOCT

Kato nponax0u, ChIIbTCTBAIIN TYPUCTHYECKATA ISHHOCT IPYKECTBOTO OMPENEIIsl PECTOPAHTHOPCKH MPOJaKOU Ha XPaHUTEITHH
NPOJXYKTH M HAIUTKH, NapKUHI' YCIYTH, CIOPTHO-aHMMAIIMOHHM M BOJHOATPAKIMOHHU yciyrd U jap. OCHOBHATa 4acT OT
JIPYTUTE IPOJAKOM MpEJCTaBIIABAT MPOAAXOM Ha HANUTKM, XPAHUTEIHU MPOIYKTH M KYXHEHCKa IMPOAYKIHMS 33 KOUTO €
BB3MPHET CIEHUS MTOIXO0/1 Ha OTYUTAHE:

Tpuxoou om npodasicou na npooyKyus u CMoKu

JIpy»ecTBOTO Mpo/iaBa OCHOBHO HAIMTKH, XPAHUTEIHU CTOKH U KyXHEHCKA HMPOJYKIHS Ype3 PECTOPAHThOPCKATA CH JICHHOCT.
JIpy>ecTBOTO € OIEHUIIO, Y€ TPU3HABAHETO HA MPHUXOAUTE OT MPOJIaK0a Ha HEroBaTa MPOAYKIIKS M CTOKH IIe CTaBa [0 METO/1a
,,B TOUHO ONpEJICNICH gpeMesy MoMenm ', KOrato KOHTPOJIBT BbPXY HPOIYKIHsTA/CTOKAaTa ce IPEXBbPIM KbM KiIMeHTa. ToBa
0o0HuaifHO cCTaBa ¢ IpelaBaHeTO Ha MPOAYKIMATA/CTOKATA Ha KIIMEHTa Ha YyTOBOPEHO MSICTO.

Haemnu npuxoou om uH8ecmuyuorHy UMOMU U OPYeU aKMUGU

JIpy>XecTBOTO OTYMTAa HAaEMHHU HPUXOJU OCHOBHO OT NPEJOCTaBEHH 0] HAa€M WHBECTHIMOHHM HMMOTH. [Ipuxoxaute ce

IpU3HaBar ,,B TCUCHUEC HAa NIEPUOT OT BpCMC” Ha JuHeliHa 6asa B pasMep Ha q)HKCI/IpaHa CyMa KbM CbOTBETHATA JaTa.

HpOMeH]lu@O ngHaepancc)eHue U npomeru 6 yenama Ha coenkama

HpOMeHHI/IBOTO BB3HArpaXXJI€HMUE C€ BKIIIOYBA B II€HATA HaA CACJIKaTa CaMO JJOKOJIKOTO € MHOTO BEPOATHO, Y€ HAMA Aa HACTBIIN

27



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
30 OHM 2020 T'.

CBIIECTBEHA KOPEKIMS B pa3Mep Ha MPU3HATUTE KyMyJaTUBHO NPUXOAH. [IpyKeCcTBOTO HsIMa NPaKTHUKa Ja IPEe0CTaBsl IEHOBH
OTCTBIKH, OOHYCH M p. TIOAOOHH.

Cren BiIM3aHETO B CHJa Ha JIOTOBOpA IieHAaTa Ha CHejKaTa MOXKE Ja Ce NMPOMEHs 110 Pa3jIW4YHU NPUYUHH, BKIFOYUTEIHO
paspelaBaHeTo Ha ChOUTHS, CBbP3aHU C HECUI'YPHOCT, MJIH JIPYTH MPOMEHH B 00CTOSITENICTBATa, KOUTO NPOMEHAT pa3Mepa Ha
BB3HArPaKACHUETO, HA KOETO MPEANPHUSITHETO 0YaKBa /1a MMa IPaBo B 3aMsHA Ha 0OCIIAHUTE CTOKH WM YCIyTH. JIpykecTBOTO
pasnpenenst BCHIKH ITOCIEIBAIIN IPOMEHH B IIeHATa Ha CAEIKAaTa KbM 3aIb/DKCHUSTA 33 N3ITBIHEHNE MO JI0TOBOPA, Ha ChIATa
OCHOBa KaKTO TIPH BIM3aHETO B CHiIa Ha AoroBopa. ClienoBaTesHO MPEANPHUATHETO HE MIPEpas3Npeacis IeHaTa Ha CIeNIKaTa, 3a
Ja OTpa3d NPOMECHUTE B COUHUYHHUTE NPOJAKHM LEHW, HACTBIMIN CIel BIM3aHETO B cWila Ha porosopa. Cymwre,
pasnpeneneHd KbM yJIOBJIETBOPEHO 3aIbJDKEHHE 332 M3IIBJIHEHHE, e IMPU3HABAaT KAaTO NPHUXOAU WIM KAaTO HaMalsiBaHe Ha

npuxoja B n€puoja, npe3 KOUTO IIeHaTa Ha CAeKaTa ce IpOMCHS.

Bwsnacpasicoenue, ovnoicumo Ha kniuenma

Bw3HarpaxaeHue, IbDKHMO Ha KIHMEHTA, BKIIOYBA CyMH, KOUTO JAPYKECTBOTO IUIAll[d WM OYaKBa Jia M3IUIATH HA KIIMEHTA.
[MpeanpusTHETO OTYMTA BH3HATPAXKACHHETO, IHDKUMO HAa KIMEHTA, KATO HAMaJeHUe Ha IIeHAaTa Ha C/ENKATa U CIIEA0BATEHO
HAa OPUXOJHUTE, NPU MPU3HABAHETO HA MPHUXOJMWTE HA 0a3a eram Ha 3aBHPIICHOCT, OCBCH aKO IUIAIIAHETO KbM KIUCHTA € B

3aMsdHa Ha OTACJIHA CTOKAa WJIHN yCJIyra.

HJZaLL;CIHMﬂ no 002060]71/! C Kiuenmu

IInamanusTa mo JOTOBOPHU C KIIMEHTHU o0uJaifHo ca JBJDKHUMU KbM JlaTaTa uJIn Ou3Ka J0 HeA naTa Ha YAOBJICTBOPSABAHE Ha
3aAbJDKCHUATA 3a U3IIBJIHCHUC U ITPU3HABAHC HA IPHUXOJAUTC.

I[py)KeCTBOTO 00HYaifHO IojydaBa aBaHCHU OT KJIMCHTH, KOUTO HAMAT 3HAYUTCICH KOMIIOHCHT Ha (1)I/IHaHCI/IpaH€. HOJ'Iy‘IeHI/ITe
ABAHCHU IO AOrOBOPU C KIIMECHTHU U CBBP3AHUTE C TAX 3aABJDKCHUA CC MPEACTABAT B OTHCTA 3a (I)I/IHaHCOBOTO CbCTOSAHHUEC B

»,IIaCUBU 10 JOTI'OBOPHU C KIIMEHTH W/WUIIH B MPUITOKCHUCTO KbM HETO B ,,JITACUBU 110 JOT'OBOPH C KJIUCHTH .

Onosecmssane

3aIbKEHUATA 32 U3IIBJIHEHHE 0 JOTOBOPU C KIHCGHTH, IO KOUTO APYKECTBOTO € CTpaHa MMAaT OOMYAiiHO ITbPBOHAYAJICH
OYaKBaH CPOK Ha M3IIBJIHECHHE JI0 €Ha rofuHa. [IpuxoauTe ce npu3HaBaT B pa3Mep Ha (UKCHpaHa CyMa KbM ChOTBETHATA JaTta
B pa3Mep Ha Bb3HATPAKIACHHETO, KOETO IPYKECTBOTO MMa MPABO Ja MOJyYH U CHOTBETCTBAIIO HA WU3BBPILICHATA JEWHOCT OT
HEero KbM Ta3M Jara. BbB Bpb3Ka C TOBa, APYKECTBOTO MpHIIAra MPaKTHYECKH IeNechoOpa3HaTa MspKa, ChIbpiKaila ce B

maparpad 121 or MC®O 15 u He omnoBecTsiBa MHPOPMAITUS 32 OCTABAIINTE 3aIBIDKCHUS 32 H3ITbIHCHUE.

PuHaAHCOBH npuxoaun
dunancoputTe MPpUXOAU BKIIKOYBAT JIMXBU OT BJIOKCHU CPEACTBA, NPUXOJAU OT MPOMAHA HAa BAJTYTHHUTC KYpPCOBC IO 3a€MHU U

JIETIO3UTH, IPUXOJIA OT AUBUACHTH U JIp.

2.9.13.Pa3xonu
OnepaTuBHHu pa3xoau
Pazxonure ce mpu3HaBaT B MOMEHTA Ha TSXHOTO B3HUKBAaHE M HAa 0a3a MPUHIMITUTE HA HAYUCIISIBAHE U CHIIOCTABHUMOCT.

DuUHAHCOBHU pPa3xoau
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DUHAHCOBUTE pa3xoau BKIIIOYBAT HAYHMCJICHHUA 3a JIMXBU IO 3a€MU, 3ary61/1 OT omnepanuu B 4yXIACCTpaHHA BaJIyTa, 0aHKOBU

TaKCHU, KOMUCHUOHHHU U OP.

2.9.14. KopniopaTuBeH AaHBK

KopriopatuBeH maHbK BBpXy Iedan0aTa 3a TONWHATAa BKIIOYBA TEKYII M OTCPOYEH MJaHbBK. CBIIACHO OBIrapckoTo
3aKOHOJIATEJICTBO MPEINPHUITHETO IBIDKH JaHBK BbpPXY INedandata mpu craBka 10% 3a 2020 r. (10% 3a 2019 1.).

Tekym maHpK € cymMaTa Ha JaHbKa, KOHTO TpsOBa ma ce IUIaTH BbpXy obnaraemara nevanba 3a IepHoza, Bb3 OCHOBa Ha
e(ekTHBHATA JaHBYHA CTaBKa KbM Kpas Ha OTYCTHUS HEPUO/L.

OTcpoueHH JaHbIM Ce HAYMCIIABAT KaTO Ce W3I0JI3Ba 0AJTAHCOB METOJl Ha 3aJIbJDKEHMATA (0aaHCOBUS MMACHBEH METO/), KOHTO
MIO3BOJISIBA JIa C€ OTYUTAT BPEMEHHHU Pa3IMK{ MEX]y TeKyIlaTa CTOMHOCT Ha aKTHBUTE U NTACHBUTE 32 IIEJIMTE HAa CYETOBOJHOTO
OTYMTAHE W 32 JAHBYHH LEJTH.

Cymara Ha OTCPOYCHHTE JaHBLM ¢ Oa3MpaHa Ha OYaKBaHMSI HAUWH 32 pPEATN3alys Ha aKTHUBUTE M IaCHBUTE. AKTHBUTE H
MAaCHBHTE IO OTCPOYCHH NaHBLH CE OLCHABAT MO JaHBYHHU CTaBKH, KOUTO CE OYakBa Aa OBJAT B CHJIA 3a IEPUOAA, KOraTo
aKTHBBT CE€ PEallM3Hpa WM MACHBBT C€ ypPeIH, CHIVIACHO NAaHBYHUTE 3aKOHW, JACHCTBAIIM KbM Kpas Ha OTYCTHHS IEPUOA.
OTcpoYeH NaHBYCH aKTHB Ce NMPU3HABA CaMO TOraBa, KOraTo MOTaT Jja ce MOJy4aT JaHbYHHU IIOJI3H, CPELLy KOMTO aKTHBA MOXKE
Jia ce OIOJI30TBOPH.

Ot1cpodeHHUTe NaHBYHM aKTUBY ce HaMassBaT JO pa3Mepa Ha Te3M, 3a KOUTO ObJelaTa M3roja Beue He € BeposTHO Ja Obje
peanusupaHa.

OTCpO‘IeHI/ITC JaHblU, CBBP3aHU C 06CKTI/I, KOUTO Ca OTYETCHU NJUPCKTHO B CO6CTBCHI/IH KaruTaJl Uk Jpyra no3viyda B oT4€Ta

3a (1)I/IHaHCOBOTO CbCTOAHUC, CHIIO CC OTYUTAT AUPEKTHO KbM CbOTBCTHHS KAaIllMTAJIOB KOMIIOHCHT WUJIN IMO3ULIUS.

2.9.15. lapenusi oT NpaBUTEJICTBOTO

JlapeHusTa OT NPaBUTEICTBOTO CE€ OTYHUTAT 10 CIIPABEIMBA CTOIHOCT, KOTaTO MMa JOCTAThUYHO CUTYPHOCT, Y€ JapeHHETO II1e
Obze nosrydeHo U JpyKecTBOTO IIE Ca3Ba ChIIbTCTBAIIUTE IO ycIoBUs. IIpaBUTENCTBEHUTE JapEHNUS CE pa3cpoyBar U
CHCTEeMHO NPU3HABAT B OTYETA 3a Ievandara Win 3arybara u Apyrus BceoOXBATEH J0XO/] C 1IEJ CHIIOCTABSIHETO UM ChC
CBHOTBETHHTE PA3XOJH, 32 YUETO KOMIICHCHUPAHEe ca NpeHa3HadeHu. [IpaBuTeICTBEHUTE TapeHHs, BbPXY J10X0/1a, CBBP3aHU ChC
MIOKYTIKaTa Ha UMOTH, MAIIMHH ¥ ChOPHKEHUS C€ BKIIIOYBAT KbM HETEKYIIH aKTHBH KAaTO pa3cpodeHH (PUHAHCHPAHUS OT
MIPAaBUTEJICTBOTO M CEe IPU3HABAT KaTO IPUXOJ B OTYETA 32 Ievandara WiM 3arybara u Apyrus BceoOXBaTeH JI0X0/ Ha 6a3a

JIMHECH MCTO/I 3a CPOKa Ha OYaKBaHUS IMOJIE3CH JKUBOT HA CbOTBETHUTE aKTUBU.

2.9.16. AKoHEepeH KANMUTAJ U pPe3epBH

IIpy)KeCTBOTO OTUYHMTa OCHOBHHS CH KaITMTaJl 10 HOMHHAJIHA CTOMHOCT Ha PETUCTPUPAHUTE B CHJia aKIIUU.
ChriacHO M3UCKBaHMATA Ha THProBCKHS 3aKOH M yCTaBa, IPY)KECTBOTO € JUTBXHO Ja ¢opmupa u pesepB “ponn Pesepren”,

KaTo M3TOYHHIMU Ha (hOHIA MOTAT Na ObaaT:

® Hail-MajJKo eaHa JeceTa OT neqan6aTa, KOATO CC OTACIA TOKATO CPEACTBATA BHB (bOHlla JOCTUTHAT €JHa aeccra 4acT

OT aKIIMOHEPHHS KaluTall WM HO-TOJIsIMa YacT, Olpe/ielieHa 1o penienue Ha O0ImoTo chOpaHue Ha aKIIMOHEPUTE;
® CpeacTBara, OJyYeHH HaJl HOMUHAJTHATA CTOIHOCT Ha aKIMUTE IIPH U3aBAaHETO UM (IIPEMHUCH Pe3epB);

® pYTU W3TOYHUIM, IPEIBUICHU 0 pemeHune Ha O01moTo crOpanue.
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Cpe,HCTBaTa oT (bOHI[a Morar Ja c€ M3I0JI3BAaT CaMO 3a NOKPUBAHE HA roguviiHaTa 3ary6a " Ha 3ary6n OT NpEAXOAHU TOAWHU.
Korato cpeacTtBara BbB (bOHI[a AOCTUTHAT OMPEACIICHUA B YyCTaBa MUHUMAJICH pa3MEp, Cp€ACTBaTa HaJ Ta3h CyMa MOrar Ja

6’I)HaT HM3II0JI3BaHU 3a YBCIIMYAaBAHC HA aKIITMOHCPHU KalluTaJll.

Korato /[IpykecTBoTO WH3KymyBa COOCTBCHHM aKIWH, IUIaTEHAaTa CyMa, BKIIOYBAIla W CHOTBETHHUTE NPAKO CBBP3aHU
JIONIBITHATENIHA Pa3XOAM, CE€ M3BAXIa OT NMpHHAJUISKaIIus Ha coOCTBeHHMIUTE Ha /IpyKeCTBOTO KamuTal, JIOKaTo 0OpaTHO
N3KYNEHUTE aKIUHM He ce 00e3CHIIAT, MpoAaaaT wiK npeusaanar. OOpaTHO M3KyNEHUTE COOCTBEHU aKLWH Ca IPEJCTaBEHH B
oTyera 3a (PMHAHCOBO CHCTOSIHHE MO ceOecTOWHOCT (IleHa Ha MPUI00HBaHe) KaTo C TAXHATa CTOWHOCT € HaMaJleH COOCTBEHHAT
KamuTaja Ha JApykecTBoTo. KoraTo Te3u akumu MO-KbCHO €€ MpOoJajaT WM Npeu3fafaT, BCEKH NPHUXOJ, HETUPAH C MPSKO
CBBP3aHUTE JOMBIHUTEIHN Pa3XOaU IO TPAaH3aKIUATa M CHOTBETHHUA JaHBYCH e()eKT, ce BKIIOUBA B KalWTalla, MPHUHAIIEeKAI]

Ha cobcTBeHHIUTE Ha J[pykecTBOTO, KbM KOMITOHEHTA “HepasIpeesicHa medanoa’.

[TpeoueHBUHMAT pe3epB — Crpajau U 3eMs € GopMHpaH OT:

a)TIONIOKUTENTHATA pa3jinKka MEXTy OanaHcoBaTa CTOWHOCT Ha CTpajuTe M TEXHWUTE CIPaBEUIMBU CTOMHOCTH KBM JaTaTa Ha
M3BBPIIBAHE Ha BCsKA NMPEOICHKA; U

0)1oJIOKHUTENHATA Pa3IMKa MeX1y OajlaHCOBaTa CTOMHOCT Ha UMOTH, OTYUTAHH B Ipymara “MMOTH, 3a U3II0JI3BaHE B COOCTBEHA

IEHOCT”, ¥ TAXHATA CIIPaBeIJINBA CTOMHOCT Ha JaTaTa, Ha KOSATO Te ce TpaHc(hepupar B IpylaTa Ha “WHBECTHIMOHHU HMOTH .

EdexTbT Ha OTCpPOYCHHTE MAHBIM BBHPXY IMPEOINCHBYHHS pE3epB € OTpa3eH IUPEKTHO 3a CMETKAa Ha TO3H pPe3epB.
[IpeoneHpPUHUAT pe3epB ce MPEeXBHPIL KbM KOMITOHEHTA ,,HATPYTaH! Ie4aion”’, KOraTo aKTHBHUTE C€ OTHHCBAT OT OTYETa 3a
(hMHAHCOBOTO CHCTOSHHE WM Ca HABJIHO aMOPTH3HpaHH. [IPCOIEHPYHUAT Pe3epB MOKPHUBA OOC3ICHKU HA aKTUBUTE, C KOUTO
TOM ¢ cBbp3aH. Tol MOXke 1a ObJe U3IMOA3BaH MPH PealIM3alliiITa Ha TUBUACHTHATA U KAlMTAIOBA MOJUTHUKA HA IPYKECTBOTO

caMo cliesl MPEXBBPIITHETO My KbM KOMIIOHEHTA ~HepasnpeieseHa neyanba”.

Pa3znpenenenvie Ha TUBUIEHTH

Pa3npe):[eneHHeTo Ha TUBUACHTU HAa aKIITMOHEPUTC HA pr)KCCTBOTO CC€ MpU3HaBa KaTo 3aAbJIDKCHNUE BbHB q)HHaHCOBI/ITe OTUYCTHU B

neprosa, B KOWTO € 0100peHoO.

2.9.17. Uadopmanus 1o cerMeHTH

OT4eTeH CerMeHT MPE/CTaB/IABAa OTTPAaHMYNUM KOMIIOHEHT Ha [Ipy’KecTBOTO, KOMTO mpenmpruemMa Onu3HeC NEeHHOCTH, OT KOUTO
MOXE Ja IOJy4aBa IPUXOAM M TIOHACS Pa3Xxoly (BKIIOUUTEIHO MPUXOIM M PAa3XOAM, CBBP3aHH ChC CHENKH C APYTH
KOMITOHEHTH Ha JIPY>ECTBOTO), YUUTO ONIEPATHBHH PE3YNITaTH PEIOBHO CE MPETJIeKAaT OT PHKOBOJCTBOTO, B3EMAIIO TTIABHUTE
OTIEpaTHBHU PEIICHUs, NPU B3€MAHETO HA PEIICHHWsS OTHOCHO PECYpCHTE, KOMTO Ja ObJaT pasnpesieieHH KbM CEerMeHTa M

OLICHABAHC HA PE3YITATUTEC OT HeﬁHOCTTa My 4 3a KOHTO € HaJIMIEC OTACIHA (1)I/IHaHCOBa I/IH(i)OpMaIII/IH.

Jpy’XecTBOTO MMa €iIWH eIWHCTBEH CErMEHT Ha OT4YuTaHe. J[pyXecTBOTO pa3BHMBa CBOSITa JeHHOCT B bearapusa. OcHOBeH
IIpeAMEeT Ha JEHHOCT € IIpeJjiaraHe Ha 3aBbpLIEH TYpPUCTUYECKH NPOAYKT Ha MEXIyHapoAHMs M BbTpewHus nasap. llo
KOHKPETHO, TOBA CE€ M3pa3siBa B CIIEAHUTE JCHHOCTH: XOTEINEPCTBO; PECTOPAHTLOPCTBO; NPOJak0a Ha CTOKH OT BHOC M MECTHO

MMpOU3BOACTBO; BBHIIHO-MKOHOMHUYCCKA ,Z[eﬁHOCT; NpeaoCTaBdHC Ha I/IH(I)OpMaIII/IOHHI/I, KOMyHaJ'IHO-6I/ITOBI/I, PCKIaMHU,
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CIIOPTHH, aHUMAIIMOHHU, KYJITYPHU U APYT'd BUAOBE YCIYI'd, CBbP3aHU C MCKIYHAPOJAHUA U BbTPCIICH TYPU3IDBM; U3IPAKIAHEC,
pa3pa60TBaHe U OTJaBaHC I10J] HACM Ha O6eKTI/I; OXpaHUTEIIHA JEHHOCT — B ChOTBETCTBUE C ACUCTBAIIOTO 3aKOHOJATEJICTBO U

CJIC MMOJIyYaBaHC Ha HeO6XOZ[I/IMOTO paspceuicHue. OCHOBHMSAT OTYETEH (l)OpMaT € OnepaTuBHUA, @ BTOPUYHUAT € reorpa(bcmd.

JlefiHocTHTe Ha [Ipy’KECTBOTO ca OPraHU3MPAaHU TaKa, Y€ HUKOS OT TSAX HE CHCTAaBsI OTAENIEH CETMEHT ChITIACHO M3UCKBAHUATA
Ha MC®O 8 OnepaTuBHH CEIMEHTH, T.€. TYPUCTHYECKUTE YCIYTH M CBBP3aHHUTE C TAX MPOJAXOM Ha CTOKM ce odepupar u

mpoJaaBaT KaTo TYPUCTUYCCKU MAKCTH. Bcuuku akTuBU Ha APYKECTBOTO CC HaMHUpPAT B anrapnﬂ.

2.9.18. OcHoBHA HeTHA Mevajida Ha aknua /Jloxon Ha akuus

OcHoBHaTa HeTHa medainba Ha €OHAa aKIOWsd € HM3YMCIIeHa Ha 0a3a Ha HeTHaTa medanba 3a IepHoia, MoJIeXxama Ha
pasmpeneneHne MeXIy MPUTEKATSINTe HA OOMKHOBEHH aKIMU M CPEIHOIIPETErNIeHIs Opoii Ha Jbp)KaHUTEe OOMKHOBEHH AKITHH
IIpe3 OTYECTHHUS MEePHOJ.

CpeqHonpeTerieHusT Opoil akUuHM MNpeACTaBlsBa OpOST Ha AbpKaHUTE OOWKHOBEHHM AaKIMW B HAYaloTO Ha IEpHOJa,
KOpUTHpaH ¢ Opost Ha OOpaTHO M3KYNCHUTEC OOMKHOBCHH AKIMM U HAa HOBOW3/AJICHUTE TAaKWBa IMpE3 MEPUOJA, YMHOXKEH IO
cpemHo-BpeMeBus pakTop. To3u pakTop u3passsa Oposi HA THUTE, PE3 KOUTO KOHKPETHUTE aKI[MK ca OWIU JbPIKAHH, CIIPSIMO
0011Hs Opoii HA THHUTE TPe3 MepUOa.

Herna neyanba Ha akiMy ¢ HaMajieHa CTOMHOCT HE Ce M3YMCIIABAT, Thi KaTO HAMA M3aJeHH NOTCHIIMAIHU aKIUK C HaMajicHa

CTOMHOCT.

3. AIMOTHU, MAIIIMHU 1 CbOPBXKXEHUA

3emu Crpaau Mamuau u CronaHcku Tpancnoprt Pacrennst AKTHBHU B Oo6wmo
c'l:Op'b)KeHl/lﬂ l/lHBeHTap )i HHA HOCUTEJIHN l'[pOl.lec Ha
Apyra cpeacTsa u3rpaxaane
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
2019 roguna
OT‘ICTHa CTOﬁHOCT
Canno kom 1 26272 321848 124 456 42 994 9780 627 7131 533 108
SAHyapH
TTocTennnu 18 283 18 283
Tpauchep 422 6 949 5362 1908 29 (14 670)
Tpanucdep ot
MuBecTHIMOHHN 20 20
UMOTH
Otnucasu (1) (186) (474) (972) (30) (1 663)
Canno kum 31 26604 328816 129 632 44 428 8 837 627 10 714 549 748
JAeKeMBpPH
AmMopTu3anus
Canno kem 1 26 451 72370 30 575 3339 73 132 808
sIHyapu
Hauncrena sa 7377 6564 3326 841 25 18133
nepuosa
Ortnucana 3a neprona (1) (186) (471) (845) (1503)
Cauno kom 31 33 827 78748 33430 3335 98 149 438
JAeKeMBPH
IIpenocHa croiiHOCT
Ha 1 sHyapn 26 272 295 397 52 086 12 419 6441 554 7131 400 300
Ha 31 nexemMBpH 26 694 294 989 50 884 10 998 5502 529 10714 400 310
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2020 roguua
OTt4yeTHA CTOMHOCT

Canno kem 1 26 694 328 816 129 632 44 428 8837 627 10 714 549 748
SIHyapu

TTocTernumu 5605 5605
Tpancdep 99 440 25 (564)

Ornucanu (21) (28) (5) (54)
Camno kb 30 onn 26694 328915 130051 44425 8832 627 15755 555299
AmopTH3anus

Canno kem 1 33 827 78748 33430 3335 08 149 438
sSIHyapu

Hauucnena 3a

nepuoaa 3759 3149 1718 396 12 9034
Otnmcana 3a mepuosa (19) 28) ©) (52)
Cano kbM 30 10HH 37586 81878 35120 3726 110 0 158420
IIpenocHa cToiiHOCT

na 1 smyapu 26 694 294 989 50 884 10 998 5502 529 10 714 400 310
Ha 30 10Hn 26694 291329 48173 9305 5106 517 15755 396879

Kato oOe3nedyenue mo mnosxydeHH OaHKOBM 3a€MU HMMa y4YpeleHH HIOTEKM BbpPXYy MMOTH, MAlIMHH M ChOPBKEHUs Ha

APYKECTBOTO C MPEHOCHA CTOMHOCT KAaKTO CIIEe/Ba:

30 roun 2020 31 nexemBpu 2019
BGN’000 BGN’000
Crpanu 109242 110711
Of1mo 109242 110711
4 MTHBECTUIITUOHHU UMOTH
3emu Crpaamn B npouec Ha Oo61o
npuaoduBaHe
BGN’000 BGN’000 BGN’000 BGN’000
HoBonpuao06uTi NHBECTUITMOHHU UMOTH 1497 1497
Tpaucdep kpMm UMC (20) (20)
OTnMcaHu MHBECTHIIMOHHH UMOTH (224) (224)
Edexr oT oneHka 10 cripaBeiiinBa CTOWHOCT, OTYETEHA B 313 313
nedanlu u 3ary0u - yBelIHdeHHne
Edexr oT oneHka 10 cripaBeiiiMBa CTOWHOCT, OTYETEHA B (237) (237)
neJanxOu u 3aryon - HaMaJeHue
Caano kbm 31 nexemspu 2019 26797 10466 307 37570
OTnucaHn HHBECTUIIMOHHU UMOTH (548) (548)
Caano kM 30 ronu 2020 26249 10466 307 37022

I/IHBCCTI/ILII/IOHHI/ITC HUMOTHU TMIPEACTABIABAT TYPHUCTUYCCKH, THPTOBCKHU 00eKTH 3€EMEICIICKH 3€EMH, KOUTO IAPYKECTBOTO
OTaaBa I10 HACM.
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5. HEMATEPUAJIHU AKTUBHU

2019 ronuna

OtuerHa cTOiHOCT
Canpno xkbM 1 sHyapu
IHocTenimnm

Ornucanu

Canpno xbM 31 nekeMBpH
AmopTu3zauus

Cango kbM 1 sHyapu
Hauwncnena 3a mepuona
OtnwmcaHa 3a neprosa
Canno xkpMm 31 nekemBpu
IIpenocHa croiiHocT

Ha 1 sHyapu

Ha 31 nekeMBpH

2020 ronuHa
OtuyeTHa cTOIHOCT
Canpno xbM 1 sinyapu
Canno xbpm 30 10HH
AMopTH3anus
Canpno xkbM 1 sHyapu
Hauucnena 3a nepuoaa
Canno xbpm 30 10HH
IIpeHocHa croiiHOCT
Ha 1 ssHyapn

Ha 30 roHn

6. MHBECTHULMU B IBIIEPHU MPEJANPUATUSA

CTOHHOCT B HAYAJI0TO HA Mepuoaa

O6e3renka

VBennyeHne Ha KalnTala B ABUICPHU NPCATIPUATUSL

Hosonpunoburu
[ponanenu

CroiiHocT B Kpasi Ha Nepuoaa

JblepHn NpeANPUATHS PerHCTPUPAaHN B

cTpaHara:

Menumuackn neHTsp Menuka Anbena EAJT — k.x.

Anbena

IporpaMuu Jpyru O6mo
NPOAYKTH
BGN’000 BGN’000 BGN’000
2024 2052 4076
163 5 168
(16) (807) (823)
2171 1250 3421
1923 1180 3103
44 142 186
(16) (387) (403)
1951 935 2886
101 872 973
220 315 535
2171 1250 3421
2171 1250 3421
1951 935 2886
32 53 85
1983 988 2971
220 315 535
188 262 450

30 ronu 2020 31 nexemBpu 2019
BGN’000 BGN’000
127 646 130 824
(2 126) (2 126)
56 1171
5
(4349)
125581 125 520
IIpoueHT HA HHBECTHIHATA
30 ronm 20 31 MexemBpu 19
100 100



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
30 OHM 2020 T'.

Crienman3upana OOJHHIA 32 peXaOUINTAIUL
Menuka Andena EOOJ] — k.k. Anbena
Anbena typ EAJ] — k.k. AnbeHa

Ipumopcko ky6 EAJL - rp.Ilpumopcko
Anda korcynt 2000 EOO/]

Bsnara naryna EAJl - c.Tomona, oomuna KaBapHa
BopnocnabasBane u kananuzauust YepHo mope
EOO/

Nurepckait A/l — c. JlecnoBo, Enun [lenun
Wnuc Al —rp. Bapna

Xemycrypucr AJl — rp. 'abpoBo

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

Exoctpoit ALl — rp.Jo6puy

Tuxus kT AJ] — rp.bamuuk

[Tepneryym MoGune BI" AJ] — k.x. Anbena

JblepHn NpeANpPUATHS PErUCTPHPAHM B Uy KOUHA:

Xoten ge Mack Al — Anzep, LlBeitnapus
Busut bbarapus EOO/l — PymbHus
®namunro Type EOO/] - I'epmanus

JAbumiepuy npeanpusitus Ha I bIiepHuTe IpysKecTBa:

Axtu CUIT OO/] - mpmiepHO apyskecTBo Ha Exoctpoit ALl

Axtonon Puzopt EA/JI- npmepHo apyxectBo Ha Manc AJ]

100 100
100 100
100 100
100 100
100 100

100
99.99 99.99
98.06 98.06
98.39 98.39
98.23 98.23
97.70 97.70
67 67
75 75
49.20 50.14

IIpoueHT Ha MHBeCTHIMATA

30 ronn 2020 31 MexemBpu 2019
89.43 89.43
100 100
100 100

HpOI_IeHT Ha MHBCCTHULIMATA

30 ronu 2020 31 nexemBpu 2019
67 67
100 100

HpyxectBo [Ipumopcko xiiy6 EAJl e my6muuHO, chrilacHo 3akoHa 3a MyOJIMYHO MpeJiaraHe Ha IIEHHM KHWKa M € BIIMCAHO

B Perucrbpa Ha myOnmmuHHTE ApyXKecTBa BoJeH oT Komucusita mo puHaHCOB HAA30D.

Hpe,ZlMeT"bT Ha Z[eﬁHOCT Ha ABIICPHUTEC MPCANPUATHUSA € KaKTO CJICABA:

JbliepHn npeInpuATHS PerHCTPUPAHA B CTPaHATA:
Menumuackn neHTsp Mennka Anoena EAJL — k.x. AnOeHa

Crermanusupana 0oJHMIA 32 pexabunuranus Meauka AnGeHa

EOO/ — k.x. AnbOeHa
AnbGena typ EAJl — k.x. Anbena
[Tpumopcko kiny6 EAJL - rp.IIpumopcko

Wntepckait AIl — c. JlecHoBo, Enun [lenun

Exoarpo A/l — k.x. Anbena

Crienmanu3upaHa U3BbHOOHUYHA ISHHOCT

Crenpanu3upana OOJTHUYHA TTOMOII]

Typuctudecka areHTCKa u TypoIepaTopcka JeiHHOCT

Typucruuecka neiiHOCT

ABI/IEIL[I/IOHHI/I yCiIyru, JeTuliHa HCﬁHOCT " TbpTOBUA C

ropuBa
CeJicKkoCcTOnaHCcKa JSHHOCT
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Bsnara naryna AJl - c.Tomona, oomuza KaBapaa
Exocrpoit A/l — rp.Jdo0puu
Tuxusa kb1 Al — rp.banuuk

[eprreryym Mo6une BI' A/ — k.x. Anbena

Anbena ABrotpanc AJ]
Anda Koncynrt 2000 EOO/]

Nnuc AJ]

Xemyctypuct AJ]
Bonocnabassane n kananmmsanus Yeprao mope EOO/]

JAbuiepHy npeANpUATHA PerHCTPUPAHU B YyKOMHA:
Xoten ne Mack A/l — Anzep, lIBeiinapus
Busur bearapust EOO/] — PymbHus

®namunro Typc I'epmanus

Jb1epHn npeanpusaTus Ha [IbIiepHUTE IpYyKecTBA:

Axtu CUIT EOO/] - npmiepHo npyskectBo Ha Exoctpoit Al

Axtonon Puzopt EAJl- npmepHo apyxkectBo Ha Uauc AJ]

JHeiinocrra Ha npyxectBo Busut bearapus EOO/] e 3ampasena.

7. UHBECTHULIMU B ACOLIMUPAHU MPEJANPUATUS

CToifHOCT B HA4aJIOTO HA MepHoAa
CroliHOCT B Kpasi Ha epuoaa

AcouMHpaHU NPeANPHATHS PETHCTPHPAHM B CTPaHATA:

3npaBHo yupexacHue Meanka Anbena AJl
bpscr I AIL

Typuctuuecka qeHOCT
Crpourensa geitHOCT
Wsrpaxnane u nmponax6a Ha IMOTH

[Ipou3BoACTBO Ha eHEPTHs OT BH30OHOBIEMHU
€HEPTUIHU U3TOYHHULIN

MeskyHapOoIeH U BBTPEIECH TPAHCIOPT

VYnopaBnenne M CTONAHWCBAaHE HA  HEJBIKHMA
CcOOCTBEHOCT
VYnopaBieHue W CTONMAHMCBAHE HA  HEJIBIKHMA

COOCTBEHOCT

Typu3bM U XOTEIHUEPCTBO

[MpunobOuBaHe 1 eKcIIoaTalMs Ha BOAHU ChOPBKEHHS
Y Ha MpaBa 32 BOJIOIOJ3BAHE, JOCTABKA HA BOJA 3a
MUTEHHO-OMTOBY U IP.HYX 1M, IPEYUCTBAHE Ha
OTIAIBYHHU M IHKIOBHU BOIU

Typucrtuuecka geitHocT
Typuctuuecka areHTcKa J1eHHOCT
Typucrtuuecka areHTcKa J1eHHOCT

IIpu3BoACTBO HA CTPOUTEIHU MAaTEpUAIU

VYropaBnenue M CTONAHWCBAaHE HA  HEJBIKHMA
CcOOCTBEHOCT
30 ronu 2020 31 nexemBpu 2019
BGN’000 BGN’000
233 233
233 233

HpO].leHT HA HHBECTUIUATA

30 ronu 2020 31 nexemBpu 2019
49 49
45.90 45.90

8. ®MHAHCOBU AKTHUBH, OIIEHSIBAHU 110 CITIPABEJIJINBA CTOMHOCT MPE3 JIPYT BCEOBXBATEH

JIOXOJ
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HuBecTunMM B IPYry NPeANpPHUATHS PETHCTPUPAHH B CTPaHaTa:

30 roum 2020 31 nexemBpu 2019
BGN’000 BGN’000
Aunmann bearapust AJ] 10 10
Xumko AJ] 1 1
[MTuiy ¥ nTHyd npoaykTd AJl 19 19
O6esieHka (19) (19)
I'panyc Al 2 2
Oo0wo 13 13
9. NPEJOCTABEHU ABAHCH 3A HETEKYIIIU AKTUBH
30 roun 2020 31 nexemBpu 2019
BGN’000 BGN’000
B3emanus ot cBbp3anu Juia 3a gocrabka Ha UMC B T.4.: 227
- Bpscr I AL 227
B3emaHus OT TpeTH CTpaHH 3a I0CTaBKa HAa IMOTH, MaIlIMHA 1 3990 2378
ChOPBIKEHHUS
O6mo 4217 2378
10. HETEKYIIU B3EMAHMS OT CBbP3AHM ITPEJINPUSITUS
30 ronu 2020 31 nexemBpu 2019
BGN’000 BGN’000
BsemaHus mo npemoctaBeH 3aeMuU 18345 15223
O06e3nenHka (2802) (323)
Bsemanus mo npogaxom 299
O0e3IeHKa (63)
JlomrpITHUTETHA TApUYHA BHOCKA 880 880
O06e3nenHka (360) (360)
[IpemocraBeH AeO3UT 222
O06e3nenHka (91)
060 16063 15787
B3emaHusi 1o npeaocTABEHU 3aeMu(HETHO):
30 roum 2020 31 nexemBpu 2019
BGN’000 BGN’000
IMpumopcko kiy6 EAJT 466 466
Bsmara Jlaryna EAJ] 14784 14384
MII Menuka Anbena EAJL 19 12
Xoren ne Mack Al 236
duznyecku nuna 38 38
O6mmo 15543 14900
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3aembT KbM bsata JlaryHa e ¢ JuMXBeH MpoLEHT eqHoMecedeH Euribor mmroc nanbaBka, HeobesmedeH, chbc CPOK 3a

noracsiBane 10 2030r. 3aembT kbM [IpumMopcko kiry6 EAJ] e Ge3nuxBeH, cbe cpok Ha moracsiBaHe 10 2022 ronuna. 3aeMuTe

kpM Xoten ne Mack A/l ca ¢ ¢ukcupaH JMXBEH MPOLEHT, HeoOe3neYeHu, Cbe CpoK Ha moracsiBane 10 2022r. u go 2030r.

3aeMuTe PEAOCTaBEHN Ha (PI3MUYECKH JIMIA ca ChC cpokK Ha moracsBane 2018 — 2027 rogmna. 3aeMuTe ca MPEeJOCTaBEHH B

JIEBa, IIpU (1)I/IKCI/IpaH JINXBECH IIPOLICHT U Ca 00e3IeUYeH ChC 3alKCH Ha 3alI0BE M C UIIOTEKa Ha HCIBW)XHUM UMOT.

B3emanusi o npoaaxkou(HeTHO):

30 roum 2020 31 nexemBpu 2019
BGN’000 BGN’000
Exo Arpo AJ] 236
O61mo 236
IIpenocraBeHu ca JONBJIHUTEIHH NapudHu BHOCKH Ha @namunro Type EOO/.
11. APYT'U ABJTI'OCPOYHU B3EMAHUS
30 roun 2020 31 nexemBpu 2019
BGN’000 BGN’000
Bsemanus mo npogaxom 188 188
O06e3nenka (188) (188)
Oo01o - -
BsemanusTa mo mpoaax0u ca cbe cpok Ha moracssane 2020-2025 .
12. MATEPUAJIHU 3AIIACH
30 roun 2020 31 nexemBpu 2019
BGN’000 BGN’000
CypOBUHH, MaTEpPHAITH U KOHCYMaTHBH 2809 1954
Croku 1596 1278
lopusa 90 74
He3zapbpiieHo npon3BoACTBO HA BUHO 197 176
O6mo 4692 3482
13. TEKYIIIX BBEMAHMUS OT CBbP3AHU NPEANIPUATHUSA
30 ronu 2020 31 nexemBpu 2019
BGN’000 BGN’000
B3eMaHus 110 MPeAOCTaBEHN 3aeMHU 1384 3908
O6e3nenka (66) (2544)
1318 1364
Bsemanus o nmpogaxon 736 1593
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Oo0e3neHKa Ha HeCHOMpPaeMH B3eMaHUs

IIpenocraBen neno3ut
O06e3neHka

B3eMaHus 10 MpeAOCTaBEHN aBaHCH
BsemaHus oT IUBUIEHTH
(01131101}

B3emanust no npeaoCTaBeHu 3aeMMuU:

IIpumopcko kny6 EAJT
Anbena ABrotpanc A/l
bsanara Jlaryna EAJ]

Xoten ne Mack A/l
MII Menuka Anbena EAJL
dusznyecku auna

(0111110}

(115) (235)
621 1358
206
(82)
124
319 97
398 96
2656 3039
30 ronm 2020 31 nexemBpu 2019
BGN’000 BGN’000
223 254
427 427
605 485
132
60 60
3 6
1318 1364

3aeMbT KbM AnOeHa ABTOTpaHc A/l € ¢ ¢GUKcupaH JMXBEH MPOIEHT, 00E3MEUeHH ca ChC 3aIiC Ha 3aI0Bell, UIOTEKa Ha

HUMOTH U 3aJI0T BbPXY B3CMaHUA.

3aemuTe NpefocTaBeH! Ha (DU3MUECKH Jila ca ¢ GUKCUpPaAH JIMXBEH MPOLEHT M ca 00e3MeueHH ChC 3alliCH Ha 3alloBej U C

HUIIOTCKAa Ha HCABUXKUM HUMOT.

B3emanus no npoaaxou:

Anbena Typ EAL]
®namunro typc EOO]]
Eko arpo AL

[eprreryym mobmte BI' AJ]
Bsunata Jlaryna AJl

Axtus CUIT OO/
ITpumopcko kiy6 EAJL
MII Menuka Anbena EAJL
CBP Menuka Anbena EAJ]
Wntepckait AL

0610

B3emanus mo npeIoCcTaBeHu aBaHCH:

Exo arpo AJ]
Axrtus CUIT EOO/],
Exoctpoit A/l
O6wmo

B3emanusi ot AUBUICHTH

Anbena Typ EAJ]

30 ronm 2020 31 nexemBpu 2019
BGN’000 BGN’000
11
23 446
66 513
2
275 244
58 55
30 7
2
154 91
2
621 1358
30 ronn 2020 31 nexemBpu 2019
BGN’000 BGN’000
261 42
55 55
3
319 97
30 roum 2020 31 nexemBpu 2019
BGN’000 BGN’000
280
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Wnuc AL 118

Anda xoncynt EOO/] 96
O61mo 398 96

KopeKTHB 3a OYaKBAaHWTE KPEIUTHU 3aryOM OT (PUHAHCOBU AaKTHBH, OIEHSBAHU IO aMOPTH3MpaHa
CTOMHOCT

30 ronm 2020 31 nexemBpu 2019
JBu:keHUe B 00€3lEHKUTE HA B3eMaHHUS OT HECBBP3aHU JHIA BGN'000 BGN'000
Canno xbMm 1 sinyapn 3698 3323
YBennueHne(HaMalieHIe) Ha KOPEKTHBA IIPH3HATO B Me9aIOn wiTH
3aryOu 3a rojuHaTta (355) 375
Caano xpm 30 woHu/31 gexeMBpu 3343 3698

13. TEKYIIIY ThPTOBCKH B3EMAHMSI

30 roun 2020 31 nexemBpu 2019

BGN’000 BGN’000

B3emaHus OT KIIMEHTH IO TIPOIAKOHU 3811 4360
O0e31eHka Ha HeChbOMpaeMu B3eMaHHMs (3413) (3414)
398 946

[IpenocraBeHu aBaHCH 1845 2300
Oo6mo 2243 3246

14. IPYIu B3EMAHUS

30 roun 2020 31 nexemBpu 2019

BGN’000 BGN’000
JlaHbLHM 32 BH3CTAHOBSBAHE 276 224
Jpyru B3emanus 112 149
Oo6uo 388 373

KopeKTHB 32 OYaKBAaHUTE KPEIUTHU 3aryoW OT (PMHAHCOBU aKTHBH, OICHSBAHM MO aMOPTU3MpaHa
CTOMHOCT

30 ronm 2020 31 nexemBpu 2019
JBu:keHUEe B 00€3lleHKUTE HA B3eMaHHsl OT HeCBbP3aHU JIMIA BGN'000 BGN'000
Cauno kbM 1 ssHyapu 3602 333

VBennuenne(HamMaIeHue) Ha KOPEKTHBA MIPU3HATO B TI€YATON HITH
3aryOu 3a rojuHaTa (1) 3269
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Canno kbpMm 30 roun/31 nekeMBpH

16. TAPUYHU CPEJCTBA U TAPUYHU EKBUBAJIEHTH

[Tapuunm cpencTBa B 0€3CPOYHN IETIO3UTH
[Mapwanau cpenctsa B Opoit

bnokupanu mapudHN cpeacTBa

Oo01o

3601 3602
30 roum 2020 31 nexemBpu 2019
BGN’000 BGN’000
7577 9178
22 43
236 146
7835 9367

BJ'IOI(I/IpaHI/ITe Nnapu4Hu CpCACTBA MPCACTABIIABAT 0aHKOBH ACTO3UTH 3a rapaHIIUU IO JOTrOBOP 34 KOHLECHA B pa3sMEp Ha 73

XWILJB. U 3a JUBUACHTHU B pa3Mmep Ha 163xui.js.

3a LCJIUTE HAa OTYETA 3a MAPUYHHUTE NMMOTOH, HAJIMYHUTEC MApUYHHU CPCIACTBA KbM Kpasd Ha OTYETHUA NIEPUO/J Ca:

30 ronm 2020 31 nexemBpu 2019
BGN’000 BGN’000
[Napwanau cpenctsa B Opoit u B 6aHKH 7835 9367
Hamanenwe: canga Ha OAapuUYHM CPEJCTBA C OrPAHUYCHO (236) (146)
MOJI3BaHe
O6mo 7599 9221
17. COBCTBEH KAIIUTAJI
30 ronm 2020 31 nexemBpu 2019
BGN’000 BGN’000
OCHOBEH aKITMOHEPEH KamuTal 4273 4273
IMpumgoGuTH COOCTBEHH AKIMH (1 975) (1 975)
[IpeouenbueH pe3eps Ha Crpaau 92 259 92 259
[TpeouenbueH pe3epB Ha UHBECTULIMOHHU UMOTH 9530 9768
3aKOHOBHU pe3epBH 427 427
PesepBu oT akTIOEpCKH TIEYaNION U 3aryoun 18 18
JlonbiHUTENEH pe3epB 226 844 226 844
Hepasnpenenena meyanba 140 602 154 202
OO0 codcTBEH KANNTA 471978 485 816

OCHOBeH aKIIMOHEePEeH KANUTAJI
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Peructpupanust akuuoHepeH kanutan Ha Andena A/l e 4273 xun.nB., pasnpezeneH B 4 273 126 6post IOMMEHHU aKIUU C
HOMMHAJIHA CTOMHOCT | (€1H) JIeB BCSIKa OT TSX.

Jlpy>ecTBOTO € MyOJMYHO 1 aKIMUTE MY ce ThpryBat Ha bearapcka gonmosa 6opca.

EmuTupanuTe akiiuyu ca HaIlbJIHO IJIaT€HH. BCUUKM akIuy fJaBaT paBHU IIpaBa Ha aKLIUOHEPUTE.

Kem 30.06.2020 r. Ambena AJ] mpurexkaBa 40384 Op. coOCTBEHM akmMW Ha CTOMHOCT 1975 XWijB. mpencTaBeHH B

HACTOSIINSA (MHAHCOB OTYET B IMO3UIHS “TIPUIOONTH COOCTBEHH aKINN .

IIpeouenbyHM pe3epBU

[Mpeouenbunuar peseps Ha crpaan kbM 30.06.2020r. e B pasmep Ha 92259 xuin.js. (kM 31.12.2019r. — 92259 xun.ns),
HETHO OT JIaHBIM U Bh3HHKBa cie 2002r. kaTo pe3ynraT OT BB3IPHEMAHETO Ha alTEpPHATHBHO CUCTOBOAHO TPETHpaHE Ha
MCC 16 3a mocnezBara OleHKa Ha CrpanTe Ha APYKECTBOTO IO CIPaBEJIMBA CTOHHOCT.

[IpeoneHpuHHUAT pe3epB, GopMUpaH OT NpeKIacHUIUpaHe HA 3€MH U CIpagd OT MMOTH, MAIIMHH U CHOPBKEHHS KBM

WHBECTUITMOHHU UMOTH € B pa3Mep HeTHO oT maHpuu — 9530 xwmm.B. (kpM 31.12.2019r. — 9768 xmn.uB.)

3aKoHOBH pe3epBH
3akoHoBHTE pe3epBU B pazmep Ha 427 xwraB. kbM 30.06.2020r., npencrasnsBar 10 % oT peructpupaHus Kamutail U ca
(bopMUpaHu CHITACHO W3UCKBaHUATA HAa THPTOBCKHS 3aKOH W YCTaBa Ha JPYKECTBOTO M HE TMOUICKAT Ha pasmpeieicHue

Mex 1y akiponepute (kbM 31.12.2019r. — 427 xui.ns.)

Pe3epBu oT akTIOEpCKHU Me4ai0u U 3aryoun
AxyMynupa NpeoLeHKH Ha HETHH IacHBH IO IUIAaHOBE ¢ ACHUHUPAHW AOXOIH, MPOU3THUAIIM OT AKTIOEPCKH Nedandu n

3aryOu, MpU3HATH B APYT BCEOOXBATEH JOXO/I.

JlonbJIHNTETHY pe3epBHr

JIOIIBJIHUTETHUTE PE3EPBU Ca 3aJelieHH OT mevanoure Ha ApyxecTBoTo — 226844xumis. (keMm 31.12.2019r. — 226844
XHJLJIB.).

Hepa3snpeaeiena neyaada

Hatpymanute meyanOu BKIFOYBAT HepasIpeesicHa Iedanda OT MUHAIM OTYETHHU Iepuonu B pasMep Ha 154440 xwi.nB u

3ary0a OT TeKyIIHs OTYETEH Iepuo B pasmep Ha 13838 xw.iB.

18. HETEKY U 3AABJIKEHUS 110 3AEMHA U PUHAHCOB JIM3UHT

30 ronm 2020 31 nexemBpu 2019

BGN’000 BGN’000

[Tomy4yern 6aHKOBH 3aeMHU 72713 64626
3aaboKeHns 10 (PMHAHCOB JIM3UHT 453 453
O6mo 73166 65079
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[NonyueHnTe MHBECTHIIMOHHM 3a€MH B €BPO Ca JOIOBOPEHH NPH JIMXBEH MPOILEHT onpenelieH Ha 0a3a MeceueH EURIBOR
titoc HajpoaBka (2019 r.: meceyen EURIBOR mumtoc Hayn6aBka). [lomydeHuTe HHBECTULIMOHHM 3a€MH B JIeBa ca JIOTOBOPEHU
IIPY JIMXBEH HPOLEHT ompesiesieH Ha 6a3a PedepeHTeH TMXBEH NPOLEHT IUIIOC Han0aBKa.

O0e3neueHnsnTa 10 3a€MU ca ornoBectenu B [Ipunoxxenue 3.

Ha 30 ronm 2020r., mopagy HACTBIWIM /WA OYaKBaHW/ 3aTPyOHEHHS B CICICTBHE HAa BBHBEICHHTE MEPKH BBB BpPB3Ka C
naagemmsita ot Covid-19, e moroBopeH rpaTruceH MepUO 10 TIABHHULA U JUXBH IO CHIIECTBYBAIIM JOTOBOPH 38 KPEIHUTH 3a
nepuon ot 01.07.2020r. no 31.12.2020r. BxumrounTtenHo. Crex U3THYaHE Ha TPATHUCHUSA INIEPUOI, TIABHUIATA U JIMXBUTE Ce

moracsgaBaT ChIIACHO HOB IIOTaCHUTCJICH IIVIaH.

3am,.mlcemm mo q)I/IHaHCOB JIU3UHT

Ilo JA0TOBOp 3a q)HHaHCOB JIM3UHT B JPYKECTBOTO Ca HACTHU CIICUAJIU3UPAHU U JICKU aBTOMOOUIN U 060pyz[BaHe.
OCTaBaH.[I/ITe CPOKOBE M ccramiHara CTOMHOCT Ha MHUHHMMAJIHUTE JU3MHIOBH BHOCKH CBIJIACHO AOTOBOPUTE C€a KAKTO
CJIcaBa:

30 roun 2020 31 nexemBpu 2019

BGN’000 BGN’000

MuHUMAJIHH JU3UHTOBH BHOCKH 10 MEPUOIM:
Jlo 1 rogunHa 124 248
Ot 2 110 5 roauHA 463 463
O6mo: 587 711
OuakBaHa cymMa Ha JJUXBaTa (15) (23)
Ceramna cToifHOCT HA MUHMMAJHUTE JU3HHIOBH BHOCKH 572 688

Ot T9X:
Texymu 119 235
Herexkymm 453 453
19. MIPOBU3UU 3A 3AABJIKEHUSA

30 roun 2020 31 nexemBpu 2019
BGN’000 BGN’000
[IpoBu3uH 3a 3aABIHKEHUS] KbM MIEPCOHAJIA NIPU IEHCHOHUPaHe 352 352
[IpoBu3nmu Ha 33 BIDKEHUSI KbM JIOCTaBUHIIN 611 611
Oo6mio 963 963

3anbpKeHNs KbM IIEpCOHAja NMpH MEHCHOHMPAaHE BKIIIOYBAT CerallHaTa CTOWHOCT Ha 3aIb/DKEHHETO Ha JIPYKECTBOTO 3a
n3IIaniaHe Ha oOe3mieTeHus Ha HaeTus nepcoHan kpM 31. 12. 2019 rogmHa mpu HacThIIBaHE Ha NEHCHOHHA BB3PAcCT.
CornacHo Kojekca Ha Tpyna BCEKH CIYXKHMTEN MMa IpaBO Ha OOe3IETeHHE B pa3Mep Ha JiBe OpyTHH 3alulaTH IIpU
NICHCHOHHUPAHEe, a ako € paboTun mpu cblms paboTomaten mpe3 mociaegHute 10 rogmHW OT TPYNOBHS MYy CTax,
o0e31IeTeHNeTo € B pa3Mep Ha 6 OpyTHHM 3amiiaTh KbM MOMEHTA Ha NEHCHOHMpaHe. 3a ONpejeNsHe Ha Te3H 3albJDKEHHS
JIPY’KECTBOTO € HANpaBWJIO aKTIOEPCKa OIEHKAa, KaTo € IOJI3BAJIO yCIyrure Ha cepruduimpan aktioep Anren Kocros

Tepsues Jlunens Ne 03-A0/19.04.2007 r.

20. TACHBHU 11O JOI'OBOPHU C KJIMEHTH
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30 OHM 2020 T'.

[MacuBH MO JOrOBOPH C KIMEHTH HA CTOWHOCT 18 XMILJIB mpencTaBisiBaT aBaHcH oT Haemarenu 3a 2021 ron. (2019 r. — 18

XWJI.JIB. -aBaHCH OT HaeMaTeJ'H/I).

21.TEKYIIIU 3AABJIKEHHAA 110 3BAEMU U ®PUHAHCOB JIM3UHI'

[omy4yern 6GaHKOBH 3aeMHU
3anpmKeHns 10 PUHAHCOB JIM3HHT
Oo01o

30 ronu 2020 31 nexemBpu 2019
BGN’000 BGN’000
160 11690

119 235

279 11925

VYcnoBusTa o 6aHKOBHUTE 3aeMH W (PHHAHCOBHS JIN3HUHT ca onoBecTeHd B [Ipumoxxenue 18.

22.TEKYIIU 3AABJIOKEHUA KbM CBBP3AHU TPEJAITPUATUA

3aabIKEHHS 110 JOCTaBKU

[NacwBu 110 JOTOBOPH C KIMEHTH

3ambppKaHA CyMH 33 TAPAHIIMOHHU PEMOHTH
3agpDKeHe 3a IUBANEHT KbM AtOeHa X O auHar
Oo01o

ITacuBu mo AOTOBOPH C KJIMEHTH NpeacTaB/isaABaT

3aAbJIKCHHUS 1O MOJTYYCeHU aBAHCH OT:

AnbGena typ EAJL
®namunro Typc EOO/]
O6mo

3aabKeHNs 10 JOCTABKH:

Anbena ABtorpanc A/l

Exoctpoit AJ]

Wnrepckait AJ]

AnbGena typ EAJL

Exo Arpo A/l

Menurackn 1eHTsp Menuka Anbena EAJ]
Bpscr I AX

IMpumopcko kiy6 EAJT

Bsmara maryna Al

O6wmo

3311'1)[))!(31-[“ CYMM 32 TrapaHIIMOHHU PEMOHTH:

30 ronm 2020 31 nexemBpu 2019
BGN’000 BGN’000
636 1008
2305 459
170 199
954
3111 2620
30 ronn 2020 31 nexemBpu 2019
BGN’000 BGN’000
1249 459
1056
2305 459
30 ronm 2020 31 nexemBpu 2019
BGN’000 BGN’000
35 270
430 456
21 97
12
62
117 116
1
21 6
636 1008
30 ronm 2020 31 nexemBpu 2019
BGN’000 BGN’000
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30 OHH 2020T.

Exoctpoii A/l 128 160
Bpscr 1 ALl 42 39
O61mo 170 199

23. TBPTOBCKHU U IPYTU 3AABJIKEHUS

30 roum 2020 31 nexemBpu 2019

BGN’000 BGN’000

3aabIDKEHUA KBM JOCTaBUALIN 3578 5708
[TacwBu 110 JOTOBOPH C KIMEHTH 20973 6201
3amppKaHA CyMH 33 TAPAHIIMOHHU PEMOHTH 3314 2389
3agbIDKeHe 3a IUBANEHTH 1380 1392
JlaHbYHU 33 IBIKCHUS 113 315
Jpyru 3abInKeHuIs 159 66
Oo6mo 29517 16071
IIacuBH M0 JOTOBOPH € KIHEHTH 30 roun 2020 31 nexemBpu 2019
BGN’000 BGN’000

ABaHCOBO TTOJTyYeHN HACMH 1828 2037
KpaTkocpouHu aBaHCH OT TypOoNepaTopu U APYrH KINEHTU 19145 4164
Oo6mo 20973 6201

24. SAABJIKEHUS KBM ITIEPCOHAJIA U 3A COLTUAJTHO OCUT'YPSIBAHE

30 roun 2020 31 nexemBpu 2019
BGN’000 BGN’000
3amiaty ¥ Bh3HATPAKICHAS B T.U. 574 704
Taumuemu, Ovaxcumu 0o 12 m. 57 89
3arbpInKeHS 32 COIMATHO M 3[[PaBHO OCHTYPSIBaHE 177 168
Hewnsnon3Banu oTIycku 279 279
ConuanaHu U 3ApaBHU OCUTYPOBKH BBPXY OTIIYCKUTE 46 46
O61mo 1076 1197
25. MPUXOIU OT MPOJAKBA
30.06.2020 30.06.2019
BGN’000 BGN’000
[Ipuxonm ot mpogax0a Ha MAKETHU TYPUCTUUECKU YCIYyTH 823 12 652
[Tpuxoau ot Apyru NpoAaxOu CHIBTCTBAIIN TYPUCTHUECKATA JICHHOCT 433 2 307
[Tpuxonu oT HaeMH 682 1923
O6mo 1938 16882
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26. IPYTHM JOXOJAU/3ATYEU OT JEMHOCTTA - HETHO

IIpuxoau ot mpoaax0a Ha UMOTH, MAIIUHU U ChOPBHKEHUST U
WHBECTHIMOHHN IMOTH

BbanancoBa cTOHHOCT Ha MPOAAZCHU NMOTH, MAIINHK U CHOPBKEHHS
¥ NHBECTUIIMOHHU UMOTH

Ileuanda ot mpoaax6a HA UMOTH, MAIIIUHH U CHOPBKEHUS U
HHBECTHIHOHHU UMOTH

IIpuxonu ot mpoxax0a Ha MaTepUaIu

OtueTHa CTOIHOCT Ha MPOAATCHUTE MATCPUATH

IMeuan6a or nmpoaaxkda HA MaTepPUATIH
W3nuimreim Ha MaTepuaiHy 3aacu
Ionmyuenu obe3mieTeHAS

[Tpuxoau ot puHaHCUpAHUS

[Iponasen manoTpacH HHBEHTAP

Hpyru
Oo1o

27. PA3XOIH IO BUAOBE U ®YHKIIMOHAJIHO NPEJTHASHAYEHUE

Pasxonu 3a Mmarepuanu

Pa3xonu 3a BBHIIHM YCIIyTH

Pa3xonu 3a nepcoHnana

Pa3sxonu 3a amopTuzanuu

Jpyru onepaTtuBHu pa3xonu

CebecToHOCT Ha MPOAAACHUTE XPAHUTEIHHU IPOAYKTH U HATTUTKH
H3meHeHne Ha 3amacure OT MPOyKIHS

O6mmo

28. PA3XO/I1 3A TIEPCOHAJIA

3armraty Ha iepcoHana (0e3 yrpaBIeHCKS)

BB3HarpaxaeHus Ha yIpaBIeHCKUS IEPCOHAT

CoumaiHy ¥ 3paBHA OCUTYPOBKH BBPXY 3aIlIaTH U Bb3HATPAXKICHUS
Cornuanau npu10OUBKY U HaJ0OaBKU

Oomo

29. DPUHAHCOBHU ITPUXO/ U

IIpuxoau OT IUBUAEHTH
IlonoxuTenHu BalyTHU KYPCOBH Pa3IUKU

30.06.2020 30.06.2019
BGN’000 BGN’000
663 354
(548) (127)
115 227
14
14
48 38
56
441 6
10
34 50
638 401
30.06.2020 30.06.2019
BGN’000 BGN’000
870 3689
2506 7891
3453 9 206
9119 9110
(122) 469
459 4 495
(53) (31)
16232 34 829
30.06.2020 30.06.2019
BGN’000 BGN’000
2658 7285
320 419
470 1319
5 183
3453 9 206
30.062020 30.06.2019
BGN’000 BGN’000
477 4121
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30 OHM 2020T.
[Ipuxoau OT JIMXBH IO 3aeMHU 135 8
Oo6ur0 614 4133

30. PUHAHCOBH PA3XOIU

30.06.2020 30.06.2019

BGN’000 BGN’000

OTpHLATETHN BAIYyTHA KYPCOBH Pa3IHKU 1 8
Pasxou 3a TUXBU 110 3a€MHU 749 769
Pasxonu 3a Takcu 1o OAHKOBHU 3a€EMU 38 33
Pasxoau 3a 1uxBY 110 (PUHAHCOB JTU3WHT 8 9
OO0 796 819

31. PA3XO/l 3A JAHBIU - TEKYII JAHBK 1 OTCPOYEHU JAHBIU BBPXY ITEYAJIBATA

OTCpO‘-leHI/l JAHBYHU AKTHBHU U NMAaCUBH

AKTHBH 10 OTCPOYEHH JaAHBIH BpeMeHHa ganbk  M3MeHeHue 3a H3menenne 3a BpeMeHHa JIaHbK
pasiuka cMeTKa Ha  CMeTKa Ha Apyr pasiuka
neyajaom u BceoOXBaTeH
3aryou 10X0/1
30.06.2020 30.06.2020 2020 2020 31.12.2019 31.12.2019

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

O0e31eHKa Ha HHBECTHIIUH (2150) 216 (2150) 216
Hauucnenus 3a nepconain (949) 95 (949) 95
O0e31eHKa Ha B3eMaHUs (7300) 730 (7300) 730
[IpoBu3us Ha 3aabIKEHNE (611) 61 (611) 61
O06mo (11010) 1102 (11010) 1102
ITacuBM 10 0TCPOYEHH JAHBIH BpeMeHHa aaubk  M3menenne 3a  M3MeHeHHe 32 BpeMeHHa JaHbK
pasiuka CMETKa HA  CMeTKA Ha Apyr pasiuka
neyajou u 3aryom BceoOXBaTeH
a0xox
30.06.2020 30.06.2020 2020 2020 31.12.2019 31.12.2019

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

CHOPBHIKEHUS, B T.4. 164396  (16440) 164396 (16440)
Ipeoyenvunu pezepsu 102509  (10251) 102509 (10251)
WHBECTHIIHOHHU UMOTH, B T.4.: 19116 (1912) 19116 (1912)
Ipeoyenvunu pezepsu 10854 (1086) 10854 (1086)
Obmo 183512  (18352) 183512  (18352)
OtcpoueHn JaHbIM — HETO 172502  (17250) 172502  (17250)

HpI/I MPU3HABAHCTO HA OTCPOUYCHUTE JaHBYHHN aKTHUBU € B3€Ta NPECABUA BEPOATHOCTTA OTACITHUTE BPEMCHHH PA3JIMKU J1da UMAT

00paTHO MPOSBIICHUE B OBJCIIIE.

32. DPUHAHCUPAHUA

DuHaHCHPAHETO BKJIIOUBA MOJYyYE€HU CYMU I10:
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v Tlonyuyenu xommencanuu 1o pena #a [IMC 55 ot 30 mapr 2020r.

v qoroBop Ne 201144 ot 01.12.2011r. ¢ JJ® ,3emenenue” 3a mpefoCTaBsHEC Ha (PUMHAHCOBA MOMOII MO
,,HalMmoHaIHa mporpaMa 3a ojfoMaraie Ha JI03apo — BUHApCKUs CEKTop” 3a MspKa ,,IIpecTpykTypupane u
KOHBEpCHs Ha BUHEHU JI035”

v ®duna"cupaHe Mo A0roBop Mexay EBpomelickata KOMUCHS 33 MHOBALMM U MPEXH U 12 muna oT pasnuyHu
IBPKaBH TI0 MPOEKT 3a ,,JIHTENINTreHTHa CHCTEMa 3a ChbXpaHEHHE Ha Bb30OHOBsEMa C€HEPIHs HAa OCHOBATa
Ha UHTETPUPAHH CNEKTPHUECKH aBTOMOOMIIN M aKyMyJIaTOPH 3a Ch3[aBaHE Ha BB3MOXKHOCTH 3a MOOMIIHO,
paslpeneneHo U LEHTPAIM3UPAaHO ChbXPAaHEHUE HA €Heprusita B pasnpeaenurenHata mpexa — INVADE®.
Koopaunatop Ha npoekTa e Smart Innovation Hopserusi.

v duHaHCHpaHe 10 criopa3yMeHHe 3a KOHCOPIIMYM CKItoYeHo Ha ocHoBaTa Ha Pernmament (EC) Ne 1290/2013
Ha EBponeiickus napnamenT u Ha ChBeta oT 11 nexemspu 2013 roauHa 3a onpenensHe Ha IpaBUIaTa 3a
ydacTue M paslpocTpaHeHHe Ha pe3yaTature B ,,Xopu3oHT 2020 — paMkoBa mporpama 3a HaydHU

n3cnenBanus v uHoBanmu (2014—2020 r.)“ mexay 12 GeneduuuieHTH OT pa3nuyHH AbpkaBu 1o 0

Koopaunatop Ha mpoekta e ETRA INVESTIGACION Y DESARROLLO SA.

33. KOHIHECUH

HpyxectBoro (“KoHIecnoHepbT”) W3NBIHSABA CKIIOYEHH JIOTOBOPHU 3a KOHIIECHH C MPaBUTEICTBOTO Ha PemyOmmxa
Bearapus (“IepxaBaTa’) 3a U3MOJI3BaHE HA IUax AJOeHa M KOHILIECHS 3a M3MOJI3BaHETO HA MUHEPAJICH H3BOP.
Ha 02.01.2020 r. e CkJIt0YeH J0rOBOP 3a KOHIECHS Ha MOPCKH IIaxK AJIOEHa ChC CPOK Ha JeiicTBre 15 roauHu.

KoHuecusita 3a MUHepanHus U3BOp € noAnucana Ha 22 ronu 1998 r. 3a nepuof ot 25 roauHu.

34. CBbP3AHMU JIMIIA U CAEJIKA CbC CBbP3AHU JIMLA

CHGI[HI/ITC NnpeanpudaTa ca CBbpP3aHU JIUIAa 3a APYXKECTBOTO YPE3 MPAKO HIM KOCBCHO MPUTCKAHUE HA KOHTPOJI U

sHaunTesHo Biausaue 3a 2020 u 2019 roguna:

Cebp3aHu Juua

Anbena Xoymuar AJl

Anbena typ EAJ]

Axrtus CUIT EOO/]

[pumopcko kry6 EAJT

Bsimara maryna EAJ]

Busut bearapus EOO/l, PymbHus

Exoarpo A/l

Exoctpoit A/l

Wntepckait AL

Menunuackr eHTsp Meanka Anbena EAJ]
[Tepneryym mo6une bBI' AJ]

Tuxus ket Al

®namunro typc EOO/, I'epmanus

Xoten ne Mack AJl, Ansep, llIBeitnapus
Crnenmanu3upana 00JHHIA 32 PeXaOnINTALH
Menuka Anoena EOO/]

Anbena ABrorpanc A/l

Bua Ha cBbp3aHoOCT

[Ipeanpusitue maiika

JbliepHo npeanpusTre
JbliepHo npeanpusTre
JbliepHo npeanpusTre
JbliepHo npeanpusTre
JbliepHo npeanpusTre
Jb1epHo npeanpusTie
Jb1epHo npennpusTie
Jb1iepHo npennpusTue
Jb1iepHo npennpusTue
Jb1epHo npennpusTue
JbliepHo npeanpusTue
JbliepHo npeanpusTue
JpliepHo npeanpusTue
JbliepHo npeanpusTie

JpiiepHo npennpusitue

47



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET

30 FOHH 2020T.

Anda koucynt 2000 EOO/] JbiiepHo npennpustue

Axtomnon puzopt EAJ] JpmepHo npeanpustie

Bonrapus — 29 ALl Jnbmepno npeanpusartue a0 09.12.2019 r.
Wnuc AL JpmepHo npeanpustie

Xemyctypuct Al JbiiepHo npennpustue

3npaBHO yupexacHue Mearka Anbena AJl AcoIMUpaHo MpeAnpusiTHe

Bpscr I AL ACOIMUPAHO NPEATIPUSITHE

JpyxecTBa o KOHTpoOJa Ha KIIFOYOB ympasieHcku nepconan ca Ex [xku A AJl, En [Ixu Ap Korcynt OO/, Meanamakc
rpyn OO/, Hapuk Xonaunar A, Hapuk paguo AJl, @eiickom OO/, AxBanonukc boarapus EOO/, Eitu Ap Kenuten AJl,
Pexnamua arennust apuk (PA) EOO/ Jdapuk Axamgemust EOOJl, Japux 90 Codus EOO/, Luranena EOO/, dapuk
umotu bearapus AJl, Her Uudo AJl, Moct ®unanc MenumxmbaT AJl, Bu boke EAJI, Japuk Hro3 EOO/], Kommanus 3a
nmxeHepuHr u paszsurue AJl, Bynrapxonrpona AJl, Huapnenn EOO/], Arpureiit Menus OO/l, Em-Ko OO/I, Buapekc
Koucyntr EOO/JL, 3emenenue.bI' EOO/, TK — XOJIA A/l, Koonepauusa CuHauKaniHa B3aMMO3acTpaxoBaTesiHa KOOepamus —
CuB3K, Capyxenne KHCB.

OC'BH.[eCTBeHI/I Ca CJICAHUTC CACIKHN CbC CBBbP3aHU JIULA:

Iokynku oT cBBp3aHM JIMNIA 30.06.2020 30.06.2019
BGN '000 BGN '000
Exoctpoii A/l 84 820
Anbena typ EAJ] 91 238
Exoarpo A/l 174 440
Wntepckait AL 1 6
Menumackn eHTsp Mennka Anoena EAJL 12 63
Anbena ABrotpanc AJ] 57 508
Tuxwus kb1 ALl 3 8
®namuaro Type EOO 50
[Teprieryym MobGune BI' AJ] 1
Axtus CUIT EOO/J]
/lpyzu npeonpusamus noo oouy KOHmMpPon
Bpsict [T Al 84 88
O61mo 507 2221
[poxaxodu Ha cBbP3aHM JULA 30.06.2020 30.06.2019
BGN '000 BGN '000
Jvwepnu npeonpuamusn
Anbena typ EAJ] 186 1204
®dnamunro type EOO/] 8 374
Exoarpo A/l 76 46
Bsmara maryna AJl 20 125
Menunuackr eHTsp Meanka Andena EAJ] 24
[eprreryym moGmre BI' AJ] 5
IMpumopcko kiyd EAJT 14 58
Wntepckait ALl 9 10
Exoctpoit A/l 6 9
Anbena ABrorpanc A/l 1
CBP Menuka Anoerna EOO/JT 16 7
Anda Koncynt EOO/] 1 1

48



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
30 OHM 2020 T'.

Oo01mo

HpelIOCTaBeHPI AaBaHCH 32 }ILJIFOTpaﬁHH AKTUBH

Tvwepnu npeonpuamus
Exoctpoit A/l
Bpscr 1 AL

IIpenocTaBeHH KPATKOCPOYHH ABAHCHU:

Avwepnu npeonpuamus
Exo arpo A/l

Axktus CUIT EOO/J]
Anbena ABtorpanc A/l
Exoctpoit A/l

O6mo

IIpenocraBenu 3aeMmu

vugepnu npeonpuamus
Xoten ge Mack AJl
Bbsinara Jlaryna EAJT

MII Menuka Anbena EAJ]
Oowmo

Bb3cTanoBenu npeIoCTaBeH! 3a€MHU U TCMMO3UTH

Anbena Xomauar AJl
IIpumopcko xiry6 EAJL
dusnyeckn mua
0610

le/lXOZIH OT JIMXBM 110 3a€MHU

vwepnu npeonpuamusn
Anbena ABtorpanc A/l
Anbena Xonguar AJl
Bbsinata Jlaryna EAJ]
Oo61o

I[Ipuxonu oT ISIJIOBU y4acTUs

Anda xoncynt EOO/
benrapus 29 ALl
Xemyc Typuct AL
Exoctpoit A/l

Wnuc AL

336 1864
30.06 2020 30.06.2019
BGN '000 BGN '000
17
227 23
227 40
30.06.2020 30.06.2019
BGN’000 BGN’000
261 323
55 57
75
3 27
319 482
30.06.2020 30.06.2019
BGN '000 BGN '000
105
400 10962
7
512 10962
30.06.2020 30.06.2019
BGN '000 BGN '000
422
30
3
458
30.06.2020 30.06.2019
BGN '000 BGN '000
6 7
3
120
129 7
30.06.2020 30.06.2019
BGN '000 BGN '000
120
1440
20
168
118 1961
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Anbena Typ EAJ] 359 412
O6mo 477 4121

35. YIIPABJIEHUE HA ®PUHAHCOBHSA PUCK

[Tpu ochuiecTBsIBaHE HA CBOATA TEKyIa, MHBECTHLIMOHHA W (PMHAHCOBA NIEHHOCT, /Ipy>KECTBOTO € W3JIOKEHO Ha CIICIHUTE
(bMHAHCOBH PUCKOBE:

*  KpenuteH puck: Bb3MOKHOCTTA JUTBKHHK J1a HE M3IUIATH JBDKMMAaTa CyMa — M3IUIO MM YaCTHYHO — WM J1a HE TO
M3IUIATH CBOEBPEMEHHO, IPEIN3BUKBANKH 110 TO3H HA4IMH 3aryoda 3a JIpykecTBOTO;

* JIuKBHIEH pHCK: PUCKBT KOMIIAaHHMATA Ja HAMAa WIM Ja HE € B ChCTOSHME Ja Ha0aBM NMapU4HU CPEACTBA, KOTraTo ca
HEOOXOANMH U MTOpaIyl TOBA Jla CPEIIHE TPYAHOCTH IIPH N3IIBIHEHUE Ha CBOMTE (PMHAHCOBHU 3aIbIDKCHHUS;

*  JlazapeH puCK: pHUCKBT OIpeaeseH (UHAHCOB MHCTPYMEHT Ja IPEThPIH KoJjeOaHus M0 OTHOILIEHHE Ha CIpaBeIuBaTa
CTOMHOCT WJIM Ha OBJCUINTE NMAPUYHU MOTOLM B pe3yjTaT Ha KoJiebaHMs Ha mazapHUTe LeHu. BewiHocT [pykectBoTo e
M3JI0KEHO Ha TPU KOMIIOHEHTA Ha Ma3apHUs PUCK:

- JIuxBeH puck;

- BanyreH puck;

- Puck ot npomsiHa B IleHaTa Ha COOCTBEHMS KalnTal.

3a ed)eKTHBHO yIIpaBJIeHHE HA Te3U pHCcKoBe, ChBeTa Ha AUPEKTOPUTE € ONOOpHI CenU(UYHNA CTPATETHH 33 MECHUIKMBHT
Ha (MHAHCOBHUS PUCK, KOUTO Ca B CHOTBETCTBUE C KOpHOpaTUBHUTE Iieii. OCHOBHUTE HACOKHU Ha TE3H CTPATErHU ONPEACIST
KpPaTKOCPOYHHUTE U IBJITOCPOYHHUTE LM U ICHCTBHUS, KOUTO TPsiOBa Jia ce MpernpueMar, 3a Jia ce ynpaBisiBaT (uHaHCOBUTE
PHCKOBeE, Ipe]] KOUTO € U3MIpaBeHo JlpykecTBOTO.

OCHOBHHUTE HACOKH Ha IOJIMTHKATA [0 OTHOIIECHHE HAa (MHAHCOBUTE PUCKOBE Ca CICTHHUTE:

* MuHNMU3UpaHE HA JINXBEHUS PUCK, BATYTHHS PUCK M IIEHOBUS PHCK 32 BCUYKH BHJIOBE CJIEIIKH;

* MakcuMarHO W3MON3BaHE HA ,,6CTECTBEHOTO XEKHMpaHe”, IPH KOETO B MAaKCHMalHA BB3MOXKHA CTEIIEH ce 3ajara Ha
€CTECTBEHOTO NpHXBAIlaHe Ha MPOAAXKOH, Pa3xoau, OBDKUMH CYMH M B3€MaHMs, NPEU3YMCICHH B CHOTBETHAaTa BaJyTa,
BCJIC/ICTBHE HAa KOETO Ce HaJjlara IpujaraHe Ha CTpaTeruy Ha Xe/DKUpaHe caMo 3a cajjiaTa B npesuiieHue. Cpliara cTpaTerus
ce MpuiIara 1 1o OTHOIIEHHE Ha JIMXBEHUS PHCK;

* BHexapsBaHe Ha IepUBaTUBH WIH APYTH MOJOOHU MHCTPYMEHTH €IMHCTBEHO 32 LIEJUTE HA XEIPKHUPAHE,;

* Bewnuku neifHoCcTH O yIpaBieHHe Ha (MHAHCOBHS PHCK CE OCBINECTBSIBAT M KOHTPOJIMPAT HA [IEHTPAIHO HHUBO;

* Bewnuku neitHocT 1o yrnpaBiieHne Ha (PMHAHCOBHSI PUCK CE€ OCBILECTBSIBAT Ha pa3yMHa M IOCIeI0BaTeIHa OCHOBA U NPU

CIIa3BaHC Ha Haﬁ-HO6pHTe Hna3apHU NPaKTHUKUA.

ﬂpy)KeCTBOTO MOXKC JJa MHBCCTHUPA B AKUOUU WA APYTrd HOZ[O6HI/I HWHCTPYMCHTH CaMO B cnyqaﬁ, YCc € HalIulue BPEMCHHaA

JOII'BJIHUTCIIHA TUKBUJHOCT, KaTO 3a BCUYKHU HO,H06HI/I CACJIKH € HCO6XOI[I/IMO pa3peuieHue ot CobBera Ha JAUPEKTOPUTE.

LenoBu puck

IlenoBata monutuka ¢ GyHKIMS OT ciegHHUTe (HAKTOPH — CTPYKTypa Ha Pa3XOJuTe, [IEHW Ha KOHKYPEHTH M HOKYyIaTelHa
BB3MOXKHOCT Ha MOTPEOUTENHNTE, PEryJaTOpHH pPeXHMH. J[pyXKecTBOTO mpmiara TI'bBKaBa (UpMEHa CTpaTerus C Iel
NMOAABbPKAHE Ha ONTHUMAJIHO HHMBO Ha pPasxoAauTe, pasmiMpsaBaHC Ha HOMCHKIIATypaTa Ha MNPOAYKTHUTEC W YCIYTHUTEC H

NOAABPKAHE HA Ta3apHU U KOHKYPCHTHH IICHOBU paBHHUILA.
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Kpenuren puck
KpenuTHUAT pUCK € OCHOBHO PUCKBT, IIPH KOWTO KIMEHTUTE M JPYrUTE€ KOHTPAreHTH Ha JPYXKECTBOTO HsAMA Ja ObAaT B
CBCTOSHHUE J]a M3IUIATAT M3LSUI0 M B OOMYAaWHO MPEABHICHUTE CPOKOBE ABIDKMMHUTE OT TSAX CYMHU IO 3a€MH, THPTOBCKU U

JIPyTH B3EMaHU.

OcHoBHHTE (PMHAHCOBHM AKTHBU Ha JPYXKECTBOTO HOCHUTEIHM Ha KPEAWTECH PHCK Ca MAPUYHM CPEICTBA B OAHKOBU CMETKH

(TCKyH.[I/I ,HeHOSI/ITI/I), B3€MaHUs 110 IPEAOCTABEHU 3a€MH, B3EMaHU OT KJIMEHTH U APYT'd KPAaTKOCPOIHU B3EMaHU .

3a orpaHMYaBaHE HAa KPEIUTHHUS PUCK IO TEKYIIHM M CPOYHM ACMO3UTH B OAHKH, APYKECTBOTO € BB3NPHENO IIOJUTHKA 1a
pasnpenens ¥ MHBECTHPa CBOOOJHUTE CH MAPUYHM CPEACTBA B Pa3iIM4YHU (MHAHCOBM MHCTHTYLHMH B bbiarapus, ¢ Bucoka
pernyTanus 1 J0Ka3aH CTaOUIIHUTET.

JIpy’XecTBOTO He MpeNoCTaBs KPEAUTHU NEPUOIN Ha KIMEHTUTE CHU. ['0JsIMa 4acT OT TypUCTHYECKUTE YCIYyTH U HaeMUTE Ce
npearuiamar. JIpyXecTBoTo MpefoCcTaBs 3aMH OCHOBHO Ha CBBP3aHH JIMIA, KATO CE M3UCKBAT M CHOTBETHUTE 00€3MEUCHUS —
3aIMCH Ha 3aII0BE] W/MIIN MIIOTEKH HA HEIBIDKMMHI UMOTH B 3aBUCHMOCT OT B3aMMOOTHOIICHUATA Ha JlpykecTBOTO ¢ ymnaTa. B
JlpyXecTBOTO HsIMa 3HAYMTENTHA KOHIEHTPAlWs Ha KPEOWTEH PHUCK. PHKOBOICTBOTO HE OdYakBa 3aryOm, B CIICICTBHE HA
HEW3ITBIHEHHE Ha 33JBbJDKCHMSATA Ha CBOMTE KOHTpAareHTH. [IpyXecTBOTO MMa H3rpajicHa IOJIMTHKA, KOSTO OrpaHHYaBa
pa3Mepa Ha KpeauTHaTa eKCIO3UIMS KbM OT/ETIHA (PMHAHCOBA MHCTUTYIMS. MakcHMallHaTa eKCIO3UIIMS Ha KPEUTEH PHUCK €

OajlaHCOBaTa CTOMHOCT HAa (JUHAHCOBUTE AKTUBH.

JIUKBH/IEH PUCK

JIMKBUAHUAT PUCK ce M3pa3siBa B HETaTHBHATA CHTYallHs JPYXKECTBOTO Jla He OBJE B CHCTOSHUE JIa TIOCPEIIHE 0e3yCIOBHO
BCHUYKHM CBOM 3aJbJDKCHHMS CBIVIACHO TEXHHMS Majex. 10 NpoBeXkJa KOHCEpBATHBHA IOJIUTUKA IO YIpaBJICHUE Ha
JUKBUAHOCTTA Ype3 KOSATO MOCTOSHHO MOJABPXKAa ONTHMAJCH JIMKBHICH 3allac IMapuyHU CPElCTBa JOOpa CIIOCOOHOCT Ha
(¢uHAHCHpaHe Ha CTONAHCKAaTa CH JEWHOCT. [IpyXeCTBOTO TeHepHWpa W paslojiara C IOCTaThYHO COOCTBEHH OOOpPOTHHU
cpencta. TeKyIo MaTypUTETHT ¥ CBOCBPEMEHHOTO OCHIIIECTBABAHE HA IUIAIAHHUATA CE CIICAN OT (PHHAHCOBHS OTHEI KaTo
ce TMOoJIbpKa eXeIHEeBHA HH(pOpMaIus 32 HaJMYHUTE MApUYHU CPEJCTBA M MPEJCTOAIIMTE IJAallaHus. 3a CBOOOJTHUTE

cpezcTBa ce 0OMUCII KPaTKOCPOYHO MHBECTHPAHE TPU Hail-100pH JIMXBEHU paBHHUIIA.

Puck Ha INXBeHO-00BbP3aHUTE NAPUYHUTE NOTOLH

JIuxBeHUAT puCK 3a J[py>K€CTBOTO BB3HHMKBA OT MOJYUYCHHTE IBITOCPOYHM 3a€MH. 3a€MHTE C IUIABAIIM JIMXBEHHU IIPOLEHTH
n3narat J{py>xecTBOTO Ha JIMXBEH PUCK, CBbP3aH C M3MEHEHHE Ha OBJCIIUTe MapuyHM MOTOIM. 3aeMHTe C (UKCHpAHU
JIMXBEHU TPOLEHTH n3iarat /Ipy>KecTBOTO Ha JMXBEH PUCK, CBBbP3aH C KoyeOaHus pu OBJIEIIO0 ONPEAEIIHE Ha CIIPAaBEAINBI
CTOWHOCTH. 3a Ja XeMKUpa Te3U PHUCKOBe, JIpy>KeCTBOTO M3IMOJI3BA AEPUBATHUBU U APYTH XEDKHUPALIM HHCTPYMEHTH -
Xe[DKUpaHe Ha MapudeH MOTOK.

[onmurukara Ha [Ipy>XeCcTBOTO € Ja CKIII0YBA JOTOBOPH 3a 3a€M IIPH JMXBEH HPOIEHT, GUKCHPAH KbM Ia3apHH, HAIIPUMEp
EURIBOR u excniozunuure ce ClensT peryisipHo.

HanmuHocTuTe mo 0e3cpoyHM Jerno3uTH B OAaHKOBH CMETKH CE OJIMXBSBAT Ha 0aza Ha opunuanHo oOsBeHHTE (PUKCHpaHU
JMXBEHW HMBA OT CHOTBETHAaTa OaHKa M NMPUXOJUTE OT TAX €A HECHUIECTBEHU IO pa3Mmep. JIMXBEHM HUBa IO TO3M THII

JACMO3UTHU HE Ca AHUPEKTHO O6BLp3aHI/I C Ma3apHu JIMXBEHU HHJACKCU HO CBHUICBPEMCHHO MOIaT aa 6LHaT CAHOCTPAHHO
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MIPOMEHEHH OT OaHKaTa-KOHTPAreHT B CJIEJCTBHE Ha MPOMEHUTE Ha rasapa. [lopany ToBa Te3n AENO3UTH ca TPETUPAHH KAaTO
(DMHAHCOBM aKTHBU C IPOMEHJIMB JINXBEH MPOIICHT.

PBKOBOJICTBOTO Ha JPY’KECTBOTO TEKYIIO HAOJIIOAaBA U aHAJIM3MPA HEroBaTa EKCIO3UIMS CHPSMO IIPOMEHHUTE B JIMXBEHUTE
paBHuma. Ilopangu Hanu4YMeTo Ha M3BECTHA KOHIEHTpALUS Ha JIMXBEH PUCK CE€ CUMYIMpAT pa3IUYHU CLEHApUM Ha
pedrHaHCHpaHe, NOAHOBSBAHE Ha CHINECTBYBALIM ITO3WLUH, aNTEPHATHBHO (UHAHCHpaHEe W Xemkupane. Ha 0aza Te3m

CIICHapHUH ce n3MepBa U ehekTa BbpXy (PMHAHCOBHUS PE3YNTAT M COOCTBCHHMS KalUTAJ PU MPOMSHA HA JINXBEHUS MPOLICHT.

YrnpapiieHue HA KAITUTAJTOBHS PHCK

C ympaBieHHeTO Ha KalKuTajla Ipy>KECTBOTO LIEJH J]a Ch3/1aBa U MOAIbpKa Bb3MOXHOCTH TO Jia IPOJBIDKH J1a HyHKIMOHHpa
KaTo JEWCTBAIIO HPEANIPUSITHE U Jia OCUI'YPsIBa ChOTBETHATAa BBH3BPBLIAEMOCT Ha HHBECTUPAHUTE CPEJICTBA HA COOCTBEHUKA
Y CTOIIAHCKU TTOJI3U Ha JIPYTUTE 3aMHTEPECOBAHHM JIMIA M yYaCTHHUIM B HETOBUS OM3HEC.

JIpy’XecTBOTO ympaBisiBa KallUTaJOBaTa CH CTPYKTypa M IIPaBU KOPEKIMU B HEs C OIJICA Ha IPOMCHUTE B HKOHOMHYECKHTE
yciIoBHs. 3a MOAIBpPIKAHE WM KOPUTHpaHEe Ha KalHTajoBaTa CTPYKTypa JIpy’kecTBOTO MOXE Jia KOpUTHpa IUIallaHEeTO Ha
IUBUJICHTH Ha aKIMOHEPUTE, Bb3BPBIIAEMOCTTA BBPXY KallUTala Ha aKIUOHEPUTE HIIH EMHCHATA Ha HOBH aKLIUH.

3a nepuoxa, npukimouBanl Ha 30 rorn 2020 r. HAMa NMPOMEHM B LENWTE, MOJUTUKATA WM MPOLECHUTE 32 YIPaBJICHHE HA
KaluTazia.

Jlpy>kecTBOTO KOHTpOIMpa KamuTaja Ha 0a3a Ha KOe(UIUEHT Ha 3aJIbXHUIOCT. To3M KOe(UUEHT ce M3YMCIIBA KaTo
HETHHA OBJIT C€ pas3aciiui Ha O6IJ_[I/I§I kanuTall. HeTHus JBJr CC U3YHUCIIsIBA KaTO OT O6HII/ITC 3aCMU (BKJ’IIO‘IBaHII/I , TCKYIIIU U
HETeKyIIH 3aeMH’, KaKTO ca IOKa3aHW B OTYeTa 32 (DMHAHCOBOTO CHCTOSHME) CE€ INPHUCHAJHAT TapuTe M NapUYHHTE
exkBUBaJICHTH. OOIIMAT KalMTal ce WU3YUCIABA KaTo ,,COOCTBEHHs KalmHMTal , KaKTO € ITOKa3aH B OTYeTa 3a (PMHAHCOBOTO

CbCTOSAHHUE, CC C’B6€pe C HCTHHUA OBJT. Hwusarta na 3aJIBbXKHAIOCT KbM 30 roHH ca KaKTo cJIeaBa:

30.06.2020 31.12.2019

BGN’000 BGN’000

OO01110 3a€MU U JIN3UHT 73445 77004
HamasieHu c:mapu4Hu cpeCcTBa U TAPUIHN €KBUBAIEHTH (7835) (9367)
Heren apar 65610 67637
O0110 cOOCTBEH KAaMUTAJ 471962 485816
OO0 KamuTaI 537572 553453
CooTHOLIEHNE HA 3AIBKHAIOCT 12% 12%

36. YCJIOBHU 3AABJIKEHUA U AHTAXKUMEHTH

O0e3neyeHus: U rapaHIMN
O0e3mneuenus 1o MoJTyueHH 3aeMu ca onoBectern B [Ipuioxerne Ne3.

[Monyuenure oGe3neyeHus 10 NpeI0CTaBeHN KpeauTH ca onoBecTeHr B [Ipmnoskenns Ne 10 u 13.

HpeﬂOCTaBCHI/I 0aHKOBH rapaHivu 3a o0Oe3reuaBaHe U3IIBIHECHUE HA AHTAXUMEHTH I10 JA0TOBOpU C MI/IHI/ICTCPCTBOTO Ha
TypH3Ma 34 KOHIIECHS U HAEM Ha MOPCKHU IIaKOBEC:

Cse cpok 10 31.12.2020 . — 964 xu.jB.
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3a obe3neueHne Mo OAHKOBUTE rapanijuy ca CKJIIOYCHU JOTrOBOPU 3a B3CMaHUA MO pClia Ha 3aKOHa 3a oco0OeHUTe 3a103u

MCKIY ﬂpy)KeCTBOTO u bankarta mmoj qupMaTa Ha 6’LL[CHII/I B3C€MaHUs MO CKIIIOYCHU JOTOBOPU HA ):lpy)KeCTBOTO.

IHopbunTecTBA M NIPENOCTABEHH FAPAHIIUH

JpyXecTBOTO € ChIIBKHUK 10 JTOTOBOP 3a OaHKoB Kpeaut ot 2016 roauna 3a puHAHCHpaHEe HAa HHBECTHINHN Ha bsmarta
Jlaryna EA]] ¢ rmaBanna ksM 30 toru 2020 1. 11 455 xu.espo.

JpyXecTBOTO € CONuAapeH UIkKHUK 0 TOTOBOP 3a 6aHKOB KpenuT oT 2013 roxuHa 3a (mHAHCHMpaHe HA HHBECTHIINHU Ha
[eprreryym Mo6mne BI' EAJ] ¢ rmasanna keM 30 toru 2020 1. 837 X1i1.eBpo.

Brcano e mxupo 3a 3anor Bepxy 1 200 000 6p. akuuu Ha Andena A/l B [lepnieryym Mo6une BI' EAJ], 3a o6e3neueHue Ha
IUIAIAHETO Ha BCHYKH 33AbJDKCHUS KbM OaHKaTa.

JIpy>ecTBOTO € ChJUIbKHHK IO JI0roBOp 3a OaHkoB kpeaut oT 2015 roanna 3a puHaHCHpaHe Ha MHBECTUIMU Ha [IpuMopcko
kiry6 EA/JI ¢ rmaBanma keM 30 rorm 2020 r. 238 XWi.eBpo.

JIpy>XecTBOTO € ChIUIBKHHK O I0TOBOp 3a OaHkoB kpeauT oT 2018 roauHa 3a puHaHCHMpaHe Ha HHBeCTHIMH Ha [IpuMopcko
kiry6 EAJI ¢ rmapamma keM 30 rorm 2020 r. 2500 xu.neBa.

JIpy>XecTBOTO € ChIUTBKHHK IO T0TOBOp 3a 6aHKOB KpeauT oT 2019 roxuna 3a GpuHaHCHpaHe HA MHBECTUIIMHU HA [IpuMopcko
kiny6 EAJ] ¢ rmapauia keM 30 rorm 2020 r. 2000 xui.aesa.

JIpy>ecTBOTO € ChJUIBKHHUK N0 OAHKOB KpeIUT B pa3Mep Ha 720 Xuil. JIB. Ha AbIIEpHO npyxecTBo Eko Arpo A/l ¢ rimaBHuIa
kbM 30 roHn 2020 r. 619 xumn.nesa.

JIpy’XeCTBOTO € ChTBKHUK T10 JTOTOBOP 32 0aHKOB Kpeaut ot 20191. Ha mbiepHO ApykectBo MHuTepckailt AJl ¢ rnaBHuIA
kbM 30 ronu 2020 r. 350 xum.nesa.

Wznanena 6aHkoBa TapaHIus B 1Moyi3a Ha AreHust MutHUIM oT uMeto Ha MHTepckait A/l B pasmep Ha 60 XHI.JIB. CbC CPOK

10 30.06.2021r.

37.CbBUTHUSI CJE KPASI HA OTYETHUS TIEPUO/
Crnen xpast Ha OTYETHHS NEPHOJ HE Ca HACTBIIMIN CHOUTHSA, KOUTO /1a OKa3BaT CHIIECTBEHO BIMSIHHUE BHPXY HUMYIIECTBEHOTO

1 (PMHAHCOBO CHCTOSTHUE HA IPYKECTBOTO.

38. JEMCTBUTEJHA U TOTEHIUAJHU BB3JEACTBUS HA COVID - 19

HebnaronpustHoTo B3aericteue Ha COVID-19 3a typusma pedaextupa Bpxy Cezon JIaro 2020, Bbpxy
MOCTBIICHUSATA OT MPOAAXKOW HA TYPUCTUYECKH M JIPYTH YCIYTH, KOHTO JPYKECTBOTO €KETOJHO M O0MYAHO
IIPEJOCTAB.

JIpy’KeCTBOTO OdYaKBa Ja MMOHECe 3HAYUTENHH 3aryou ot manmemusata Covid -19. PbkoBOACTBOTO Ha
JpyXecTBOTO 1€ IPOIBIDKHU J1a HabII0jaBa MOTCHIIMATHOTO BB3ACHCTBUE U IIE MPEANPHUEME BCUIKH BH3MOXKHH
CTBIIKH 32 CMEKYaBaHE Ha CBEHTYAIHUTE €(PEKTH.
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