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

1. Uadopmanus 3a HKOHOMHYECKATA rpyna

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

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

TypoIepaTopcKa AEHHOCT, CTPOUTENCTBO, TPAHCIIOPTHA JEHHOCT U Ap.

Jpy:xecTBO - Maiika

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

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

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

Cenanuie u aapec Ha yNpaBJieHHe:
¢.0O6poumne 9630

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

boirapus

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

orueT K6M 30 ronu 2021 r. ca:
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BINCPHU NMPECANPUATHA PETUCTPUPAHHA B
I[ P p P P pup HpOHeHT HAa HHBECTULIUATA

cTpaHara:

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

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

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

Axtus CUIT EOO/] - npuiepHo npyxectBo Ha Exoctpoit AJ] 67 67
Axtonon Puzopt EAJl- npuiepHo npysxectBo Ha Mnuc AJ] 98.06 98.06

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

BIIMCAHO B PGFI/ICTBpa Ha HYGJ'II/I‘IHI/ITG APY>KECTBA BOJACH OT Komucwusra mo (1)I/IHaHCOB HaAa30p.

HpeﬂMeT’bT Ha ,I[eﬁHOCT Ha ABIICPHUTEC NPCAIPUATHUS € KaKTO CJICABA:

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

Crenuanu3upana 6omHuIA 32 pexadmmuranus Meauka Anoera  Cnenuanmn3upana O0JTHHYHA TTOMOII]
EOO/ — k.x. Anbena

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

[Ipumopcko kiny6 EAJL - rp.IIpumopcko Typuctuuecka 1eHHOCT

Wntepckait AJl — c. JlecHoBo, Enun [lenun ABHAaIIOHHY yCIIYTH, JIETUILHA JeHHOCT U ThPrOBUS C
ropusa
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Exkoarpo AJ] — k.k. Anbena

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

Tuxusa kb1 Al — rp.banuuk

Iepmeryym Mo6une BI' AJ] — k.x. Anbena

Anbena ABrotpanc A/l
Anda Koncynt 2000 EOO

Nnuc AJ]

BonocHabassane u kananuszanusa Yepuao mope EOO/]

JbliepHn npeANpUATHS PerucTPUPAHM B Yy:KOUHA:
Xoten ge Mack Al — Anzep, LlBeitnapus

Busut bearapust EOO/] — PymbHus

®namunro Typce - 'epmanus

Jb1epHn npeanpusaTus Ha [IbIIepHUTE IpYyKecTBA:
Axrus CUII EOO/ - nbiuepHo apyxectBo Ha Exoctpoit AJl

Axtonon Puzopt EAZl- npiiepHo apyxectBo Ha Unuc AJ]

AconnupaHu NpeANPUATHS PETHCTPHPAHH B CTPaHaTa:

3npaBHO yupexxaeHne Mennka AnbeHa
Bbpsict 1 AJ

JbliepHyn npeANpUATHs PerucTPUPAHM B Yy KOMHA:

Xoten ae Mack AJl — Auzep, IlIBeitapus

Bwsur bearapust EOO/] — PymbHus

Meowcounen koncoruoupan Gunancos omuem
30 ronu 2021 200una

CeJICKOCTOMaHCKa ACHHOCT

TypucTtuuecka qeitHOCT

CrpourenHa gelHOCT

Usrpaxmane u mpogax6a Ha IMOTH

[Ipou3BoaCTBO Ha eHEPTHs OT BH30OHOBIEMU
€HEPruiHU U3TOYHUIN

MexayHapoicH U BbTPEIIICH TPAHCIIOPT

VYhpaBieHue W CTONAHUCBAaHE HAa  HEIBHKHMA
COOCTBEHOCT

VYhpaBieHue W CTONAHUCBAaHE HAa  HEIBHKHMA
COOCTBEHOCT

[IpunoOuBaHe U eKCIUIOATALINS HA BOTHHU ChOPBKCHUS U
Ha MpaBa 3a BOJIONIOJI3BAHE, TOCTABKA HA BOJA 3a
MUTEHHO-OUTOBH U JIP.HYKIH, IPECYACTBAHE HA
OTHAABYHU U JbKIOBHH BOIU

Typu3sM U XOTEIHEPCTBO

Typuctuuecka areHTcKa J1eHHOCT

Typuctuuecka areHTcKa JeHHOCT

VpasiieHne U CTONIAaHUCBAHE HAa HEIBMKAMA
CcOOCTBEHOCT

VYhpaBnenne W CTONAHKCBAaHE HA  HEJIBIKUMA
COOCTBEHOCT

HpO]_[eHT HAa HHBECTHUIIUATA

30.FOun.21 31.dexemBpn.20
49 49
45.90 45.90

YnpaBieHue u CTONaHUCBaHE Ha
HeJIBUXXHMa COOCTBEHOCT
Typucrtuuecka areHTcKa JeHHOCT

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

AcoOUMMPAaHO NpeANpUsiTHE

3)IpaBHO YUpeKACHUEC Menuka AnGena Aﬂ OpraHmeaHe npeaoCTaBAHCTO HAa MCANIMHCKU U
B’B3CTaHOBI/ITeHHO-peXﬁ.GI/IHI/ITaHI/IOHHI/I yciayru

Bpscr I AL [Ipou3BoacTBO Ha 003aBeXKTaHE 3a XOTEIH,
o(ucu,Mara3uHu,BUINA U JOMOBE

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

npyxectBo Busut bearapus EOO/] e 3ampa3zena.

1.1. CoGcTBeHOCT M ynpaBJieHHe HA IPYKECTBOTO — Maiika

Pasnpenenennero Ha akIIMOHEPHUS KaUTAaJ Ha JPYKECTBOTO — Maiika Anmbena A/l e kakTo cienBa:

AKIHOHEpH 30 ronm 2021 roguna
Bpoii akuun AKIIMOHEPHO
yuyacrue B %
AnGena Xosmuar AJl 2 728 964 63.86%
VII® [dosepue 265 359 6.21%
3VII® Anmann benrapus 166 180 3.89%
Anbena AJl 40 384 0.95%
Jpyru ropuaudecku auna 486 044 11.37%
dusznyecky Juna 586 195 13.72%
O6mo 4273 126 100%

[Tocneanure npomenu B YcraBa Ha JlpyKecTBOTO ca BIHCAaHU B PETHCTHpPa Ha THPrOBCKUTE ApykecTBa Ha 08 1omu
2011r.

UnenoBetre Ha CbBeTa Ha AMPEKTOPUTE ca NMpeU30paHU 3a HOB S5-TOJUINEH MaHJAT, KaTO PEIICHHETO € BIHCAaHO B
Teproeckus peructbp Ha 05.07.2019 .

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

Panocser Kpymos Panes — Ipencenaten na CJ] — moumHam KbM J1aTaTa Ha H3TOTBSHE HA OTYETa

NBan Kones Kanuukos — Ynen u 3am.npencenaren va CJ/J

Kpacumup Becennnos Ctanes — HiieH u M3nbaHUTENEH JUPEKTOP

Maprura IlerpoBa Togoposa - Unen

[Inamen I'oueB TumutpoB — Uien

I[I)Y)KCCTBOTO - MaliKa ce peaCTaBjisdiBa U yIIpaBJisiBa OT KpaCI/IMI/Ip Becemnnos Cranes - M3mblIHUTEICH AUPCKTOP.



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
30 ronu 2021 200una

JInua, HaTOBapeHu ¢ 001110 ynpaBJieHne
OnureH KOMUTET

Mapus Hynesa

I'unka Mopnanosa

SIlako KameHnoB

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

BBJITAPUA

obnact Jloopwuy, oOnriHa bamank

c¢. O6poune 9620

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

AJIBEHA XOJIAVHI' Al e c emHOCTelleHHa cuicTeMa Ha ympaBieHne ch¢ ChBeT Ha aupekrtopute KbM 30 roHH

2021 roguHa B ClEIHUA CHCTAB:

Hensanka [lerpoBa Benukosa
Kpacumup BecenunoB Cranes
Maprura IlerpoBa Togoposa
WBan Kones Kannukos

Enenxa Autonosa AtanHacoBsa

1.2. [IpeaMeT Ha aeifHOCT Ha rpynara

[IpenMeTsT Ha AeWHOCT Ha ['pymnaTa € KOHIIEHTPUpPAH BbpPXY IpeUlaraHe Ha 3aBbPIIEH TYPUCTUYECKH MPOIYKT Ha
MEXIYHAPOIHUSI ¥ BBTPEUIHMS Ia3ap; NpeAocTaBsHe Ha WH(POPMAIMOHHM, CIOPTHH, aHMMAIMOHHH, KYJITYpPHH,
MEAWIIMHCKA W JPYTH BHUIOBE YCIYTH, CBBP3aHM C MEXAYHApOIHUS W BBTIPEIIEH TYypU3bM; H3TPa)kaaHe,
pa3paboTBaHe M OTJaBaHe MOJ HAaeM Ha 00EKTH, COOCTBEHOCT Ha Ipylara; CTPOUTEICTBO, TPAHCIIOPTHA JICHHOCT,

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

2.1. ba3a 3a M3roTBsiHe HA KOHCOJUAUPAHHS (PDUHAHCOB OTYET

Konconmuaupanusar ¢uHancoB otdeT Ha AybGeHa AJl € M3rOTBEeH B CHOTBETCTBHE C BCHYKH MeEXTyHapOmHU
crangaptu 3a ¢uaancoBo oTuntaHe (MCDQO), KOUTO ce CBCTOAT OT: CTaHAApTH 3a (DMHAHCOBO OTYHTAHE W OT
ThIKyBanuss Ha Komwurera 3a paszsicuenuss na MCOO (KPMC®O), omobpenu ot CbBera mo MexIyHapoaHU
cueroBoaHu cranpaptu (CMCC), u MexayHapoAHUTE CUYETOBOAHM CTAHIAPTH M THIKYBaHUSATA Ha OWBILUS
[ocrosinen xomutet 3a passicusiBane (IIKP), omo6penn ot Komurera mo MexIyHapoaHU CUETOBOIHHU CTaHAAPTU
(KMCC), kouto edexruBHO ca B cuia Ha | ssHyapu 2020 r., 1 kouto ca npuetn oT Komucusita Ha EBponeiickus
cbro3. OTuetHata pamka ,,MC®O, npuetn ot EC* mo chliecTBo € ompeneneHara HallMOHAHA CYETOBOIHA Oa3za
»MexnyHapoaau cueroBoanu ctangaptu (MCC), npuera cbec 3aKOHA 3a CUSTOBOJCTBOTO U JepHuHUpaHa B T. 8 OT

JlobIHUTETHUTE pa3Nope 0 Ha TO3U 3aKOH.

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

3anoyBaiy Ha wiu cien 1 suyapu 2020 roguHa ¥ He ca IPUETH 3a MO0 PaHHO Impuiarase ot ['pynara.

° Nsmenenne ma MCC 1 ,IlpencraBsue Ha ¢uHancoBu otdetd u MCC 8 ,,CueTOBOAHHM TOJUTHKH,
MPOMEHU B CUYECTOBOAHUTE NPHUOIH3UTEIHN OLEHKH W TPEIIKU — ONpeiesicHuEe 3a ChIIECTBEHOCT. Te3n
MIPOMEHH KacasT Mpelur3upaHe onpeeeHueTo 3a ,,ChIIeCTBEHOCT ’, IOCOUEHO B /iBaTa cTaHjaapra. Cropen
TSX HOBOTO OIpEAeNieHHe 3a CBHILIECTBEHOCT €: ,MH(pOpMamusiTa € ChIIECTBEHa, aKo MpOIyCHATa,
npeacrtaB€Ha HETOYHO WJIN IIPUKPUTA, 6I/I MOTIJIO B pa3yMHa CTCIICH a C€ OYaKBa Jia IMOBJIMAC Ha pCHICHUATA
Ha OCHOBHHUTE IOTPEOUTEIM Ha (PUHAHCOBUTE OTYETH C OOINA e, KOUTO MPEIOCTaBIAT (DUHAHCOBA
nH(popMaIus 3a JAaJIEHO OTYETHO npennpustue”. Hamuie ca Tpu HOBH acIeKTa OT OINPEICICHUETO, KOUTO
cieaBa na ObmaT oTOens3aHu: a) “HpUKpHBaHe” — HACTOANIOTO OMpeeNicHHe ce (QOKycHupa camMo BbpPXY
MpOITyCKaHe W HEeTO4yHOo mpencTaBsiHe. 3axmoueHuetro Ha CMCC e, ye NMpHUKPHBAHETO Ha ChHIIECTBEHA
rH(pOpMAIUs MOXKE Jla UMa ChINUSA eEKT KaTo MPOIYCKaHEe Ha ChIecTBeHA MH(OpManus; 0) ,,0uakBaHe B
pa3yMHa CTelleH J1a ce MOBIUsAE HA PEUICHUATa HA OCHOBHUTE IMOTPEOUTENN — HACTOSIIOTO OIMpPEIEIICHUE Ce
OTHAacs 70 ,,0i MorJIo Ja noBnwusie”’, koeto cropen CMCC Moxke a ce mprueMe, ue ce U3UCKBa TBhPIE MHOTO
nH(pOpMaIus, Thil KaTO MOYTH BCHYKO ,,0M MOTJIO Jia TIOBIIKsE” BBPXY PEIICHUSATA HA HIKOW MOTPEOUTENH,
JIOPU BEPOSATHOCTTA Ja € MUHHMAJIHA; ¥ B) ~OCHOBHH MOTpeOuTenw” (ChIIECTBYBAIIM WM MOTCHIIUATHU
WHBECTUTOPH, 3a€MOJIATENI U IPYTH KPEIUTOPH ) — HACTOSIIIOTO ONPENSICHUE CE OTHACS IO ,,[I0TpeouTen”,
koeto criopes; CMCC moxe na 0bJie IpUeTO TBHPJIE MIMPOKO, T.€. JIa C& B3eMaT MPEABHI BCHUYKU Bh3MOXKHU
MoJI3BaTeny Ha ()MHAHCOBUTE OTYETH, KOTATO CE pellaBa kKakBa mH(OpManus aa ce ornoBectd. ChIIO Taka,
MTOCOYBAT C€ M3PUYHO T HAYMHA 332 MIPUKPUBAHE Ha CHIIECTBEHA MH(OPMALIUS: a) U3IOJI3BaHE HA €3UK 3a

CHhIICCTBCH CJICMCHT, KOHITO € YKIIOHYHMB WJIN HCACCH, 6) HH(bOpMaHPIH 3a ChIICCTBCH CJIICMCHT, CACIKA WU
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CbOUTHE, KOATO € pa3lpbCcHATa Ha Pa3IMYHU MecTa BbB (PMHAHCOBUTE OTUETH; B) HECXOAHU EJIEMEHTH,
CHEJKH U CHOWUTHS, 10 CHIIECTBO, KOMTO HEMOAXOMAIIO Ca MPEICTABEHU CHBKYIHO; I') CXOIHHU E€JIEMEHTH,
CHIEJIKH M CHOUTHS, KOUTO HETIOAXOSIIO ca MIPEACTaBEHH CAMOCTOATENIHO; U 1) ChIIECTBEHA HHPOPMALHS €
CKpHUTa Ype3 HECBhLIECTBEHa HH(OpMalMs OO0 TakaBa CTEIEH, Y€ CTaBa HEACHO KOs MH(popMmauus e
cbuiecTBeHa. ChIO Taka MPOMEHHUTE IMOSCHSBAT, Y€ aIpEeCUPAaHETO KbM HesCHa MH(OpMAaIMs MMa CHIIH
eeKT KakTo TpH MpPOIyCHATa WIM JUICBalla HH(OpMAlMsi, KAaKTO W Ye NPEANPHATHETO OILEHSBa
CBIIECTBEHOCTTA B KOHTEKCTA Ha (PMHAHCOBUS OTYET B HETOBATA LISJIOCT.

[Ipomenn B Konnenrtyannata pamka 3a (JMHAHCOBO OTYMTAaHE U CHOTBETHU MPOMEHHU B pedepeHIUUTE
kbM Hesl B pazauunun MC®PO. Te3u npomenn B PamkaTta BKIrouBaT mpepaOOTeHH M3LSAIO NeUHHULUH 32
,»aKTHB” ¥ ,,TACHB”’, KAKTO Y1 HOBH HACOKHU W KOHIICTIIINH 32 TSIXHOTO M3MEpBaHe, OTIHCBAHE, IIPEICTaBIHE U
onosectsBane. [Ipomennte B KoHuenTyanHata pamka ca ChIPOBOACHU C M3MEHEHHUS! B HAKOHM IPENPaTKH
KbM Hes B MexayHapoIHUTe CTaHapTH 3a (puHaHCOBO orywrTaHe, B T.4. MCDO 2, MCDO 3, MCDO 6,
MC®O 14, MCC 1, MCC 8, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMC®DO 19, KPMC®DO 20,
KPMC®O 22 u IIKP 32. Yact oT mpenpaTKUTEe HacouBaT KbM KOs Bepcus Ha KoHuenTyanHaTa pamka
ClIe[IBa J1a c€ OTHACST W3SIBIICHUATA B ocoueHuTe crannaptu (pamkata Ha KMCC, nmpuera ot CMCC mpe3
2001 r., pamkata Ha CMCC ot 2010 r. unn HoBara peBm3upanHa pamka oT 2018 r.), apyru u3puaHO
M0COYBaT, 4e AePUHUIMUTE B CTaHAApTa HE ca aKTyaJU3UPaHH B CHOTBETCTBHE C HOBUTE H3MEHEHHUS B
pamMkara.

Nsmenenne nHa MCOO 9 ,dunancoBu unctpymeHtu, MCC 39 , DuHaHCOBUM HMHCTPYMEHTH:
[IpuznaBane u onensiBane” u MCDO 7 , dunancoBu uHCTpyMeHTH: OmoBecTsiBane™. Te3u mpomMeHHU ca
CBBp3aHM C MPOM3THYAIIATAa HECUTYPHOCT OT pedpopMara Ha Ga30BUTE JMXBEHH IMPOLECHTH, IPEANpPHETa OT
CnbBera 3a punancoBa crabunnoct kbM 1'20. Tazu pedopma e HacoueHa KbM 3aMsiHA Ha CHIIECTBYBALIUTE U
W3I0J3BaHU KaTo 0a30BH, B CHEJIKUTE C ()MHAHCOBM HMHCTPYMEHTH, MEXIyOaHKOBM JHMXBEHHM NPOLEHTU
(Hampumep: Libor, Euribor, Tibor), ¢ anrtepHatnBHM 0a30BM JHXBEHU MPOIEHTH, OCHOBaBallld C€ Ha
MeXIyOaHKOBH IazapH, KakTo M 3a pa3paboTBaHE Ha alNTEpPHATHBHU 0a30BH JMXBEHM MPOLEHTH, KOUTO ca
noutn Oe3puckoBH. Llenra e na ce mpeonoesT nocueIuuuTe BbpXy (pUHAHCOBOTO OTYUTAaHE OT pedopmara
Ha 0a30BUTE JIMXBEHU MPOLEHTH, [IPe3 MEepHoIa NPeaAr 3aMsiHaTa Ha ChIIECTBYBAIL 0a30B JMXBEH MPOLCHT C
aJTepHaTHBEH 0a30B JIMXBEH MPOLEHT. MI3MeHeHuATa NpeABMKIAT BPEMEHHHU U OTPaHUYEHH U3KIIOYEHUS OT
M3UCKBaHMATAa 3a oTdnTaHe Ha xemxupaHeto no MCC 39 mw MCOO 9, KOUTO OCUTYpsBaT YCIOBHSA
Jpy’KecTBaTa Ja MPOABJIKAT Ja ca B ChOTBETCTBHE C M3MCKBAHMATA HA JIBaTa CTaHIApTa, IPU UTHOpPHpaHE
edexra Ha pedopmara.

Usmenennsa ua MCDO 16 B cuita Ha 1 roun 2020 r. ,,Omcmwbnku no naem 6 konmexcma na Covid-19“. C
n3MeHenneto Ha MC®DO 16 ce mnpemBwkaa HE3aIBIDKUTEIHO, BpPeMEeHHO, cBbp3ano ¢ COVID-19
OIIEPaTUBHO OOJIEKUCHHWE 3a JIM3WHIOIMOJIyYaTelInTe, KOMTO C€ BB3MOJ3BAT OT KPEJUTHA BaKaHIMS II0
JU3UHTOBUTE IUIAIIAHM, 03 Jja ce 3acsira 3HaYMMOCTTa U MPUJIOKUMOCTTA HAa OTYMTAHATa OT JPY>KEeCTBaTa

¢unancoBa nuHGoOpMaIHSL.
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Or BB3INPUEMAHCTO Ha TE3W CTaHAApPTHU, U3MCHCHUA H/WITH TBJIKYBaHUA, MPAKTHUICCKU MPUIIOKHNMH 3a T'OAWIIHU

MIEPUON, 3amoyBaIiy Haii-pano Ha 1 sHyapm 2020 T., HE ca HACTBIWIM MPOMEHH B CUETOBOAHATA TOJHTHKA Ha

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

IIPOMEHU B I(J'IaCI/I(i)I/IKaLII/IﬂTa HJIM OIICHKAaTa Ha OTACIIHU OTYCTHHU 00CKTH H OoI€panuu.

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

npuemu om EC:

MC®O 14 PazueTu 3a peryjaaTOpHH OTCPOUYCHH CMETKH (B CHJIA 3a TOJUIIHU MEPUOM, 3all0YBalIN HA WU
cinen 1 sayapu 2016 r.) — EC e B3en pemienne na He 3amodBa Ipolleca MO MpUeMaHe Ha TO3W MEXIWHEH

CTaHJAapT U 1a U34YaKa OKOHYATCIIHUA CTaHAAapT,

MC®O 17 ,,3acTpaxoBaTenHu AOTOBOpH ™ (B CHJIa 3a TOAWIIHU TIEPHOMN, 3aII0YBAIN Ha WK chel 1 sHyapu
2023 r.). To3u cTaHAApT € U3LSJI0 HOB CYCTOBOJICH CTaHAPT 32 BCUYKHU BHJIOBE 3aCTPaX0OBATEIIHU JIOTOBOPH,
BKJI. 3@ HAKOM rapaHiyu 1 q)HHaHCOBI/I HWHCTPYMCHTH, KATO 06x13a1ua IMPUHLOMWIINA 34 TAXHOTO NpPHU3HABAHEC,
OLICHABAHC, MPCACTABAHC U OIIOBECTABAHC. CTaHI[apT'I)T e 3aMCHU ﬂCﬁCTBaHIHﬂ A0 TO3U MOMCHT CTaHAapT
3a 3actpaxoBaTenHute noroBopu — MCDO 4. Toil ycTaHOBSIBA HOB ILISJIOCTEH MOJIEN 332 OTYUTAHETO Ha
3acTpaxoBaTeTHUTE JOTOBOPH, TIOKPUBAII BCHYKH PEJICBAHTHU CUETOBOJHU acleKTH. TOH HE € MPUIIOKHAM 32

JeiiHoctTa Ha ['pynara.

Nzmenenne na MCOO 3 ,,buznec komOuHarmu™ — Onpenenenue 3a OusHec (B cuiia 3a OM3HEC KOMOMHAIIUU
3a KOWUTO JlaTaTa Ha MPUA00MBaHE € Ha WM CJIC]] HAYaJIOTO Ha TOJUIIICH OTYETCH IMEPUO/I, 3alI0YBAIll Ha WU
cien 1 sayapu 2020 r. u 3a npugoOMBaHe HA aKTHB, B3HUKBAIIO HA WIK CJIE] HAYaJIOTO Ha TO3H MEPUON).
Tasu mpomMsiHa Kacae JaJIcHOTO B MPUJIIOKECHUATAa KbM CTaHJapTa ONpenesicHue 3a ,,0M3Hec” U € CBhp3aHa C
TPYAHOCTHUTE, KOUTO NPUIOOMBAIIOTO NPEANPHUATHE Cpellla B MpeleHKaTa Jalu ce MpUAoOrBa OU3HEC HITH
CHBKYIHOCT OT aKTHBH. V3MEHEHWeTOo Ienu: a) Ja M3SACHU, Ye 3a Ja OblIe ompeaeneH KaTto OW3HeC,
mpUIOOUTHAT HA0Op OT JEHHOCTHM M aKTHBH TPsOBa Ja BKIIFOYBA KaTO MUHUMYM BJIOXKEHHUTE PECypcH U
OTIEpaTHBHHU MPOIIECH, KOUTO 3a€THO BOJAT J0 Ch3AaBAHETO HAa MPOAYKT; 0) /1a ce CTECHAT NehUHUIHTE 3a
,,OM3HeC” M 3a ,,IPOJTYKT”’, KaTO C€ ChCPEN0TOYAT JI0 CTOKUTE U YCIIyTUTE, IPEJOCTABIHU HA KIIMEHT U KaTO
ce cHeMe (OKYCHT BBPXY CIOCOOHOCTTa 3a HaMmallsiBaHE Ha pa3XoAWuTe; B) Ja M00aBU HACOKA U
WIFOCTPATUBHYU TIPUMEPH, KOUTO Ja TOMOTHAT Ha NPEANpUATHATA B MpEleHKaTa Aald € MPHI0OUT
OTIepaTHBEH IIPOIEC; T') J1a MpeMaxHe W3MCKBAHETO 3a OIEHKA 3a TOBAa JAM TMAa3apHUTE YYACTHHIA Ca B
CBHCTOSHUE J1a 3aMEHST JITICBAIINTE PECYPCH U ONIEPATUBHU MPOIIECH B IPHI00MBAHOTO MPEANPUATHE, 32 Ja
MPOIBIDKAT Ja Ch3AaBaT MPOAYKT, W 1) Ha ce M00aBH OMIUATA 3a T.HAP. TECT 3a KOHIICHTPAIUs, KOHTO

IMMO3BOJIsIBA OIMPOCTCHA OLICHKA 3a TOBA, AaJIM JaJICHA CbBKYITHOCT OT ,I[eﬁHOCTI/I 1 aKTHUBH € 6I/I3HCC, K HE.

Uzmenenne va MCPO 10 Konconmaupann ¢unancosu oruetd 1 MCC 28 UHBecTUIM B acONMUpPAHU U
cbBMecTHH mpennpusatus — [Iponax6a mium BHOCKA Ha aKTHBH MEXIY MHBECTUTOP M HETOBO acOILMHUPAHO
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WM CHBMECTHO TPEONPHSTHEC W TIOCIASABAINM HW3MCHEHHWs (JaTaTa HAa BJIHM3aHE B CHJa € OTJIOXKEHA 3a
HeompeIeeH TePrHo ] A0 MPUKIIOYBaHEe HAa MPOEKTa 3a OICHKA HAa MeToAa Ha cOOCTBEHHS KamuTai). Te3u
MIPOMEHM Ca HACOYCHH KHM PEIIaBAHETO Ha CUYETOBOIHOTO TPETHpaHE Ha MPOMAKOWTE WIIM allOpTUTE Ha
aKTUBU MEXIy WHBECTHUTOP W HETOBU ACOIMHPAHU WIM CHBMECTHH NpeAnpusTusa. Te MOTBBpKIaBaT, de
CUYETOBOJHOTO TPETHPaHE 3aBUCH NAdd IPONABAHWTE AKTHBH WM allOPTHPAHUTE HEMOHETAPHH AaKTHRBH,
KOHCTUTYHMPAT WM HE TI0 ChINECTBO ,,0u3Hec” 1o cMuchiaa Ha MC®DO 3. AKO Te3u aKTHBH KaTO ChBKYITHOCT
HE OTrOBapsT Ha ONPEACICHHUETO 3a ,,0u3HeC” MHBECTUTOPHT NMPHU3HABA Mevai0a WK 3aryda J0 IpOICHTa,
CHOTBETCTBAIll Ha Jeja Ha JAPYIUTEe HECBbP3aHU HMHBECTUTOPHU B AaCOIMUPAHOTO HIU CHBMECTHOTO
npeanpusatue. B coyyanTe Korato ce mpoaaBaT aKTUBU WM CE€ allOPTUPAT HEMOHETAPHU aKTUBH, KOUTO KaTo
CBHBKYIHOCT ca ,,0M3HeC”, MHBECTUTOPBT MPU3HABA U3IISJIO MeyalidaTa Wiy 3aryoara oT TpaH3aknusara. Te3u

MIPOMEHM IIIE C€ MPHUIIaraT MepCIeKTHBHO.

o Usmenenne va MCC 1 ,llpencraBsae Ha GuHAHCOBH OoT4eTH — Kimacudukarms 3a 3aIbDKEHUSTA KaTo

TEKYIIY U HETeKYyIlHU, n3aaaeHo Ha 23 siuyapu 2020.

PBKOBOICTBOTO OYaKBa MPUEMAHETO HA TE3U HOBU CTAaHAAPTU U U3MEHEHUS HA ChIIECTBYBAIM CTAHJAPTH J1a HE
OK&KE CBIIECTBEH €(PEKT BBbPXY (QHUHAHCOBUTE OT4YETH Ha ['pymara B mepuola Ha ITBPBOHAYAIHOTO UM

npuiIarase.

KonconmuaupanusaT GuHAHCOB OTYET € M3TOTBEH Ha 0a3a HMCTOpUYECKa I[eHa C M3KIIOUYEHUE Ha CTPAJANTE OT UMOTH,
MAaIllMHA ¥ CHOPHKEHUS, MHBECTUIIMOHHA WMOTH W OIPEJIEIICHN TaCHBH, KOWTO C€ MPEACTAaBAT BHB (PMHAHCOBUS
OTHYET IO CTIPaBEINBA CTOIHOCT.

OTt4deTHUAT TIepro 00XBalla eHa KajeHaapaa roaguHa - ot 01 sayapu mo 31 nexemBpu. Texymnl oTueTeH nepuos —

2021 ronuna. IIpenxonen oruereH nepuoa — 2020 romuna.

I'pymara e Bp3mpuena ga M3roTBs U mpenctaBs enuH Otder 3a medanbarta wik 3arybata W Apyrusi BCeOOXBaTeH
noxoz. ['pynara u3bupa ga mpenctaBsi KOHCOJIMAMPAHUS OTUET 3a Tevyandara Wiy 3arydara U JApyrus BCEOOXBaTEeH
JIOXOJI, KaTo TpH KIacUpHKANUATa H3MOJI3BA METOJa ,,pa3xoau Mo (QYyHKIMOHAIHO NpeAHa3HauYeHHe, U3BECTECH
ChINO, KaTo MeToxa "cebecTolHOCT Ha mpoxaaxOute". ['pymara cuuTa, Ye TO3M METOJ MPEIOCTaBs MO-TOJIC3HA
uHpOpMAaIHs 3a MOTPEOUTEINTEe HA (UHAHCOBUTE OTUYETH, Thil KaTO TOM OTpassiBa Mo-100pe HaYMHA Ha BOJCHE Ha

JIEMHOCTTA OT ousHeC TJI€JHA TOYKa.

2.2. KoHcoauganus

KoHconmuaupanusT roauiieH (UHAHCOB OTYET BKIIOYBA (MHAHCOBHMAT OTYET HA KOMIIAHUSTA - Maiika Hu
(h)MHAHCOBHUTE OTYETH HA HEWHHUTE IBIINEPHH MPEINPHATHS, KOMTO ca OOCIUHEHHU ,,pel 10 pen’ Ha 0a3a CXOIHHU
MO3UIIMK T10 aKTHUBU, MACHUBH, COOCTBEH KaIHUTAaJ, NMPUXOAM M Pa3Xold, KaTo B3aUMHHUTE pa3yeTH W Iepa ca

CIMMUHMPAHU. 3a OLEHKAaTa Ha HEKOHTPOJIUPAIIOTO YYacTHe NpH OW3HEeC-KOMOMHAUMHM W JApyrHn (opMH Ha
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npuI00MBaHUs Ha IBIICPHU APYKECTBA, € U30paH METOABT Ha “MPOIMOPIIUOHAIICH [T B HETHUTE aKTHBH .
DUHAHCOBUTE OTYETH HA IBIIEPHHUTE, ChBMECTHUTE W aCOIMUPAHUTE JPYKECTBA 32 LENUTE Ha KOHCOIHIAIMITA ca
M3TOTBEHU 32 CHIIHA OTYETEH MEPUO/], KAKTO TO3W Ha JAPY>KECTBOTO-MalKa W MPH MpUJIaraHe Ha eHHA CYEeTOBOIHA

IIOJINTHUKA.

JbiepHu npeanpuaTHs

ToBa ca apykecTBa, BKIIOUUTEIHO MPEINPUITHS, HEIOPHINUECKH JIULA, B KOUTO APYXKECTBOTO -MaiKa, MPSKO WIN
KOCBEHO, puTekaBa noseye ot 50 % oT mpaBata Ha riac B O0ImoTo crOpanue (B aKIMOHEPHUSI KalluTajl) W/UiId UMa
npaBoTo Ja Ha3Hauu noBede oT 50 % oT ChBeTa HA AUPEKTOPUTE HA CHOTBETHOTO JIPY’KECTBO W/MIIM YIpasKHSIBA
KOHTPOJI BBbpPXY TSAXHaTa (PMHAHCOBA M OMNEpaTHBHA IMOJUTHKA (BKILIIO CWJIaTa Ha CKIIOYEHO CIOpa3syMeHHE 3a
KOHTPOJI MEX]y aKLIMOHEPH) U OTPEJIesisi OCHOBHUTE JIMHUM 32 PAa3BUTHE U YIPaBICHHUE Ha IPYKECTBOTO KATO ISUIO
1 Ha OTACIHUTEC MY )Z[Cf/iHOCTPI " HAIIpaBJICHUs, KaTO HMa IIpaBa BbPXY NPOMCHJ/IMBATAa Bb3BPHIIACMOCT ITOCPECACTBOM
CBOUTE MPABOMOIIHSI.

CnuchKbT Ha JBIIEPHHUTE APY’KECTBa € mpejcTaBeH B [Ipunoxxenue 1.

JbmepHure OpyKecTBa ca KOHCOMUIMPAHU OT JAarara, HAa KOATO €(QEKTHBHO € 3allOYHAJ0 YHPaXKHABAHETO HA
KoHTpos1. KoHconmuumanusTa ce mpeycTaHoBABa OT AaTaTa Ha HpoJakOa miM 3aryda Ha eeKTUBEH KOHTPOJI BBPXY
IBLIEPHOTO HPEAIIPUSATHE.

[Ipu oTunTane Ha NMpUIOOMBAHETO HA IBLICPHH NPEANPUATHS Ce M3IOJI3BAa METO/AA Ha IMOKYIKaTa. Pasxomute 3a
npuaoOuBaHe NPEACTaBIsABAT 3alUlaTeHaTa IapuyHa CcyMa WIM CyMa Ha [ApUYHUTE CKBUBAJICHTH, WIH
CIpaBeAMBaTa CTOMHOCT — KBbM JaTaTa Ha pa3MsHaTa WM Ha JpYyr HauuH Ha Bb3ME3IsBaHE, NPEAOCTaBEHO OT
OPEANpUsITHETO — MaiKa B 3aMsHa Ha KOHTPOJIA BBPXy HETHUTE AaKTHBU Ha NPHUAOOUTOTO MNpelupusiTHE.
[lonoxwurenna pernyranusi UMa B CIydauTe, KOraTo Pa3xOAMTEe 3a MPUIOOMBAaHE ca MO-BHCOKH OT CIIpaBEIIUBaTa
[IEHa Ha HETHUTE aKTHBU Ha MPHUAOOUTOTO IBILEPHO APY>KECTBO. BCsko mpeBuIleHHE Ha LeHaTa Ha MPUIOOMBAaHE
HaJ Jejla Ha npuo0uBaIivs B HETHATa CIIPaBEIIMBA CTOMHOCT HA pa3srPaHUYMMHUTE aKTHBH, MACHBH U YCIIOBHHU
3abJDKCHUS KBbM JlaTaTa Ha HpI/II[O6I/IBaHe MMpeACTaBIABa IOJIOXKUTCIIHATA PCIIyTallusd U CC IpHU3HAaBa KAaTO aKTHB.
[Monoxurennata permyTranus ce OIEHSBa ITbPBOHAYAIHO TI0 II€HA Ha MNpUA0OHMBaHE, KOSTO NPEACTaBISIBA
MPEBUILICHUETO Ha IICHAaTa Ha MPUAOOMBAHE HAaJ Jeja Ha NMPUAOOMBAIIUs B HETHATa CIIPaBelIMBa CTOHHOCT Ha
pasrpaHN4nuMUTEC aKTHUBU, ITACUBHU U YCIIOBHU 3a/IbJIKCHUA.

Crnen nmbpBOHAYAIHO MPHU3HABAHE penyTalusaTa, NpuaoOuTa B OM3HECKOMOHMHAIMS, CE OLCHSABAa IO IIEHA Ha
npua0OMBaHe MUHYC HATPyIaHUTE 3aryOu OT 00e3IeHKa.

Penyranusra, npuaoOuTta B OM3HECKOMOMHAIUS, HE CE€ aMOPTU3Upa. BMecTO TOBa, BEIHBXK T'OAMIITHO WU [TO-YECTO
ce W3BBpIIBAa NPOBEpKA Ha pemyTalusra 3a oO0e3IeHKa, ako CHOMTHS WIM NMPOMEHH B OOCTOSATENCTBaTa JaBaT
MHIMKALNH, Y€ TSI MOXe Ja € 00e3leHeHa.

AKO enbT Ha NpuAOOMBaIINS B HETHATa CHpaBeAJIMBa CTOMHOCT HA PasrpaHUYMMUTE aKTHBH, MACUBH U YCIOBHHU
3aIbJDKEHUS, HaJBHUILABa IIeHaTa Ha NpuaoOuBaHe Ha OM3HECKOMOMHAIMATA ce Ipepasriiexaa uIeHTuGUKANUITa U

OLICHKATa Ha pa3srpaHUYrMMUTC aKTUBU, [TACUBHU U YCJIIOBHU 3aABJDKCHUA Ha HpI/II[O6I/IBaHI/I$I 1 OlICHKATa Ha II€HaTa Ha
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npuaoOuBaHe Ha KOMOMHAIUATA W BCSKO MPEBUIIICHHE OCTABaIllo CJeJ TOBA MpepasriekaaHe ce MpH3HaBa
He3abaBHO B medasnbaTa win 3ary0arta.
Ilpuoobusane na OvugepHu opyscecmaa
[Ipn nmpunoOuBaHe Ha ABIIEPHO APYXKECTBO (Ipenmpuatue) oT I'pymara mpu Om3HEC-KOMOMHAIIMK C€ HM3MOI3Ba
METOOBT Ha MpumoOuBaHe (MOKYNMKO-TIpomax6Oa). [IpexBBpieHOTO BB3HArpakIE€HWE BKIIIOYBA CIIPaBEINBATA
CTOMHOCT KBbM JlaTaTa Ha pa3MsHAaTa Ha MPEAOCTABEHUTE AKTHUBH, BB3HUKHAIMTE WIIM MOETH 3aJBJDKCHUS W Ha
U37aJIcHUTE WHCTPYMEHTH Ha COOCTBEH KamuTall OT NPUAOOMBAIIOTO JPY>KECTBO, B 3aMsHA Ha MOJY4YaBaHETO Ha
KOHTpOJIa HaJ MPUA0OMBAHOTO APYXKECTBO. s BKIIIOYBA M CIpaBelIMBaTa CTOMHOCT HA BCEKW aKTHB WM IacuB,
KOMTO ce sBSiBa pe3ysTaT OT CHOpasyMEHHE 3a Bb3HarpakJeHHe MoJ ycioBue. lIpekuTe pa3xoam, CBBpP3aHH C
npuaoOUBaHETO, Ce MPU3HABAT KAaTO TEKYIIH 3a MEPHO/ia, B KOWTO T€ ca M3BBPILCHHU, C U3KIIOUCHUE HA PAa3XOAMTE 32
eMHCHsl Ha JBJITOBM WJIM HHCTPYMEHTH Ha COOCTBEHHUS KalWTall, KOMTO C€ MpPHU3HABAaT KaTO KOMIIOHEHT Ha
COOCTBEHUS KaruTal.
Benuky npupoOWTH pasrpaHHYMMK aKTHBH, TIOETH MAaCUBH W YCIOBHHUTE (M3KPUCTANM3UPAIH) 3abJDKEHHUS B
OM3Hec-KOMOMHAIIMATA, CE OLEHIBAT THPBOHAYAIHO TI0 TAXHATA CIpaBeINBa CTOWHOCT KbM JaTaTa Ha pa3MsHara.
Besiko npeBuieHne Ha cO0pa OT MPEXBHPIACHOTO Bh3HATPAXK/ICHUE (OIIEHEHO 10 CIIPaBeUIMBa CTOMHOCT), CyMaTa Ha
HEKOHTPOJIUPAIIOTO YYacTHe B MPUAOOMBAHOTO MPEANPHITHE W, NPU NPUJAOOWBAHE HA CTalM, CIpaBeIIMBaTa
CTOMHOCT Ha JaTara Ha NPHIOOMBAHE HA MO-PAHO MPUTEKABAHOTO KAMHTAIOBO y4YacTHE B MPHIO0OHBAHOTO
OpEANpUITAE, HAJ MPUIOOMTUTE pas3rpaHWYMMH aKTHBA W TIOETH TMACHBH HAa TPUAOOMBAIIOTO JPYXKECTBO, CE
TpeTUpa W MPU3HABA KATO pemyTanms. AKo NeIbT HAa MPUIOOUBAIIOTO JAPYKECTBO B CHPABEAIMBATA CTOWHOCT Ha
HETHUTE MPUIOOUTH pa3rpaHUYMMH aKTHBH HAJBHIIAaBa IleHATa HAa MPUJI0OMBaHE HA OM3HEC-KOMOHMHAIUATA, TOBA
NpPEBUIIICHUE Ce MpHU3HABAa He3a0aBHO B KOHCOJNWAMPAHUS OTYET 3a jJoxomure Ha ['pymara B craTusra
“nedanoOwu/(3aryoun) ot mpumoOuBaHe Ha/(0CBOOOXKIaBaHE OT) IBIIEPHH ApYyKecTBa . BceAko HEKOHTpoIHpario
yyacThe nmpu Ou3HeCc KOMOWHAIMs Ce OleHSBa Ha 0a3a MeTojaa “NMpOTOPIUOHANICH S B HETHHTE aKTHBH~ Ha
puI00MBaHOTO JIPYKECTBO.
Koraro 0u3Hec koMOMHAIIUATA IO TPUAOOUBAHETO HA ABIIEPHO JIPY’KECTBO CE OCHIIECTBABA Ha €TAlH, HA JlaTaTa Ha
npuaoOMBaHe BCUYKH TPEAWIIHA HWHBECTUIUH, IbPXKaHW OT MPUAOOMBAIINs, C€ IMPEOICHSBAT 10 CIPaBeJINBa
CTOMHOCT, KaTo MOJy4eHUTe eeKTH OT Ta3u MPEOIeHKa ce TIPU3HABAT B TeKylIaTa rnevanba uiu 3aryba Ha ['pynara,
CHOTBETHO KbM “‘(QHHAHCOBM mNpuxogu” W “‘(DUHAHCOBM pa3xoiw’ WIH ,Jeqanown/(3ary0u) OT acOIMHPaHO
JPY’KECTBO”, BKJI. BCHUYKH MPEIUIIHO OTYETEHH e(PEeKTH B JPyruTe KOMIIOHEHTH Ha BCEOOXBATHHUS JOXOI Ce
PEUMKIUpAT.
Ipooaoicoa na ovwepnu Opysrcecmsa
[Ipu npogaxx6a wiu apyra popma Ha 3aryoa (Tpancdep) Ha KOHTPOJI BbPXY ABIIEPHO IPYKECTBO:

v OTnucear ce akTMBUTE M TacMBuTe (BKJI. aKO WMMa MPHMHAJJIEXKAIa PEIyTalys) Ha JbIIEPHOTO

JIpPY>KECTBO 1o OajlaHCOBa CTOMHOCT KbM J1aTaTa Ha 3arybarta Ha KOHTPOJ;
v OTnucea ce HEKOHTPOJIMPAIOTO yYacTHE B TOBA JBIIEPHO JPYKECTBO 10 GalaHCOBA CTOWHOCT B

KOHCOJIMUpPaHUA OTYCT 3a q)HHaHCOBOTO CbCTOAHHUEC KBM JaTaTra Ha 3ary6aTa Ha KOHTpOJIa, BKII.
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BCHYKH KOMITOHEHTH Ha JIPYT BCEOOXBATEH J0XOJ, CBBP3aHH C TAX;

v' Tlpu3HaBa ce MOJYYEHOTO Bh3HATPAXKIEHHE TI0 CTIPABEUIMBA CTOWHOCT OT C/IENIKATa, ChOMTHETO WU
omepaiusiTa, JoBeja 10 3aryoaTa Ha KOHTPOJ;

v’ Peknacuduuupar ce KbM “Tieqanou uin 3aryOu 3a TOAMHATA”, WIH Ce TPaHC(EpUpaT JUPEKTHO KbM
HATpPyNaHH TMeYaJiOM BCUYKM KOMIIOHCHTH Ha COOCTBEHHs KamuTal, IPEICTaBIISABAILN
Hepealn3upaHu J0XOM WK 3aryOH — ChIJIaCHO U3MCKBaHHATA HA choTBeTHUTE MCDO, 1oa yuuTo
npaBuiIa NONa aT Te3U KOMIIOHEHTH Ha COOCTBEHHMS KallUTa;

v' Ilpu3HaBa ce BCsAKa pe3yNTaTHA PaslMKa Kato “redanba wiu 3aryba oT ocBoOokaaBaHe (IIpoax6a)
Ha JBIIEPHO JPYXKECTBO’ B KOHCOJHIMPAHUS OTYET 32 BCEOOXBATHHS JIOXOM, NMPHUHAUISKAIIA HA
JIPY’KECTBOTO-MaKKa.

v Ocrananure 3a JIbpXkaHe [IM0Be, (OPMHUpAIIM WHBECTUIMHM B ACOLMMPAHU JPYKECTBA HIIH
MHBECTHIIMM Ha PA3MOJIOKEHHWE M 3a MpoAaxkda ce OLEeHSBaT ITbPBOHAYAIHO IO CIIPaBeUINBa
CTOWHOCT KBM JlaTaTa Ha NpojaxkdaTa M B NOCIEACTBHE C€ OLEHSBAT II0 pela HA IPHETaTa OT

I'pynara cueToBOIHA MTOIUTHKA.

AconuMpaHy NpeAnpUsATAS

ToBa ca npyxecTBa, B KOETO HHBECTUTOPHT (KOHKPETHO - JPY’KECTBOTO-MaiiKa) yNpa)KHABA 3HAYMTEIHO BIHMAHUE,
HO KOETO HE MPEJCTABIsIBAa HUTO IBIIEPHO APYKECTBO, HUTO CbBMECTHO IPY>KECTBO Ha HHBECTHUTOPA.

3HAYNUTEIIHO BIMSHUE € IPABOTO HA YYacTHE [IPU B3EMAHETO HA PEIlIeHHs, CBbP3aHM ¢ (PMHAHCOBATA U OllepaTHBHATA
NOJUTUKA Ha MPENNPHUSITHETO, B KOETO € MHBECTUPAHO, HO HE € KOHTPOJI WM ChbBMECTEH KOHTPOJ BBPXY Ta3H
nonutuka. OOMUaiiHO TO € HaJIMLE NpU: a) IPUTEKABaHE, IPIKO WM KOCBEHO OT CTpaHa HAa MHBECTUTOPA Ha JSIIOBE
(axoun) ot 20% 10 50 % ot KanuTana Ha IPY>KECTBOTO, B KOETO € MHBECTUPAHO (BKII. IT0 CHJIaTa Ha CIIOpa3yMeHHE
MEXIY aKUHWOHEpH) W, 0) B JONBJIHEHHE, WHBECTUTOPHT HMMa IMPEICTABUTEIICTBO B YNPABJISABALIMS OpraH Ha
JIPY>KECTBOTO, B KOETO € MHBECTHPAHO W/WJIM y4yacTBa B IIpolieca Ha B3eMaHE Ha PELICHUATA MO0 OTHOLICHHE Ha
NOJIMTUKATa U CTPATETusATa Ha OPYKECTBOTO, B KOETO € MHBECTHPAHO, W/WIM Ca HaJUIE CHUICCTBEHH OIEPALIUH
MEXIY MHBECTUTOPA U APYKECTBOTO, B KOETO € HHBECTUPAHO.

ACOLMUPAHOTO JIPY>KECTBO C€ BKIIIOYBA B KOHCONIMAMPaHUs GrHaHCOB oT4eT Ha ['pymaTa, Kato ce mpuiara MeToJa
Ha cOOCTBEHHMsI KamuTaj - OT JaraTa, Ha KOSATO € MPHUI0OUTO 3HAYUTEIHO BIUSHHE OT MHBECTUTOpPa (KOHKPETHO —
JpY’KeCTBOTO - Malika) U clupa Ja Ce BKJIIOYBA upe3 TO3M METOJI WIM OT JaTara, Koraro JpY>KeCTBOTO ce
TpaHchopMHpa B IBIIEPHO, WIH OT Jarara, Ha KOSTO ce€ MpHUeMa, Y€ 3HAYMTEIHOTO BIHMSHUE € MPEXBBPICHO OT
WHBECTUTOPA HAa TPETH JIHIIA.

CrnuchKbT Ha acOIMHUPAHUTE JpYyKecTBa e npencrased B [Ipmioxenue 1.

Caenku ¢ HEKOHTPOJIHUPAIIO ydacTue

HpOMCHI/I B y4aCTUCTO Ha KOMIIaHHSITa-Mallka B COOCTBEHOCTTA Ha ABHICPHO MPEAIIPUATUC, KOUTO HE BOIAT OO

331"}’63 Ha KOHTpPOJI, C€ OTUMUTAT KaTo OII€palru CbC coOcTBEeHMS Kamural, T.C. olcpanunu CbC CO6CTBCHI/IHI/ITC B
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KayecTBOTO WM Ha coOcTBeHHMIH. llpm TakmBa oOcTOsITENCTBA, OallaHCOBHTE CYMH Ha KOHTPOIHUpAIIUTE U
HEKOHTPOJMPAIIN yJacTHs C€ KOPUTHPAT, 3a /Ia C€ OTPa3AT MPOMEHUTE B OTHOCUTEITHUTE UM YYacTHS B ABILICPHOTO
npennpuarie. Bedka pasnmka MeXAy cymara, ¢ KOSTO €€ KOPHUTHMPaT HEKOHTPOJMpAIIUTE Y4acTHs, KakTO H
CIpaBeINBaTa CTOWHOCT HAa TUIATEHOTO WM TMOJMY4YeHO BB3HArpakIEHWE, ce MpH3HAaBa IUPEKTHO B COOCTBEHUS

KaluTall 1 C€ OTHAaCsia KbM CO6CTB€HPILIPIT€ Ha KOMIIaHHSITa-MakKa.

[Ipomax6a Ha YacT OT MHBECTHLIMS B IBIIEPHO MPEAIPHUSITHAE, KOATO BOAM A0 3aryba Ha KOHTPONI — OCTAaTHYHOTO
ydacTHe ce IMPEeOoIleHsBa M0 CIpaBeainBa CTOMHOCT. Pasnmukara Mexay chpaBeliiBaTa CTOHHOCT W OalaHcoBarta

CTOWHOCT e Tiedanfa wiu 3aryba ot mpogaxoara.

2.3. IlpuHUIMI-NPeanoJio;KeHne 3a AeiicTBAI0 MpeanpusiTHe

[MpuHIMITBT-TIpEINONOKEHNE 38 NEHUCTBAIIO MpeAnpusATHe € (yHIAMEHTAICH NPUHLOUI INPH HM3TOTBIHETO Ha
¢uHaHcoBuTe OoTYeTH. CHITIACHO NMPHHIMIIA-NPEANIONOKEHNE 32 ASHCTBAIO MPEANpUsiTHe, [ pyrnaTa 0OMKHOBEHO ce
pasriexna KaTo MpOoIbJDKaBalla IeHHOCTTa Ch B 0003pmMo Obnerne 0e3 HaMepeHHWe WM HEOOXOAMMOCT OT
JMKBUAAINS, TPEYyCTAHOBSBAHE HA CTOMAHCKATa JEHHOCT WM ThPCEHE Ha 3allUTa OT KPEJUTOPHTE, BCICACTBHE HA
CBILECTBYBAIIH 3aKOHU WM IPYTH HOPMAaTUBHU pa3nopenou. ChOTBETHO, aKTUBUTE U NIACHBUTE CE€ OTYMTAT Ha 0a3a
BB3MOXKHOCTTA Ha ['pymara Jia peaqusupa akKTHMBHTE U Jia YPEI IMACUBUTE CH B HOPMaJIHUA XOj Ha OusHeca. Ilpu
OLIEHKAaTa 3a TOBa JaJii NMPUHIHIA-TIPEANIONOKECHNE 3a ACHCTBAIO NPEANPHATHE € YMECTEH, PhKOBOACTBOTO B3eMa
npeaBH]I LsIaTa HANWYHA HHPOpMaIUs 3a 0003pUMOTO ObJiele, KOsITo o0XBalla oHe, HO HE ce OrpaHuYaBa caMo
110, IBaHAJIECETTE Mecela OT Kpasi Ha OTYETHHSI IEPUOJ.

Konconuaupanuar pUHAHCOB OTYET € M3rOTBEH HA MPUHIIUITA-TIPEINONOKEHUE 3a IEHCTRAIO NPEIPUITHE, KOUTO
npearnonara, ye I'pynara 1e npobioku AeHHOCTTa ci B 0003puMoTo Objeme. [ pynara uma UCTOpHS Ha MedeTHBIIa
JIEHOCT ¥ cBOOOJICH JIOCTHII /10 (PUHAHCOBH PECYPCH.

Bw3zoeiicmeue na COVID — 19

PBKOBO/ICTBOTO BHHMMATENHO aHanM3upa epeKTUTe OT IMaHIAeMHATa BBpPXY JAeWHocTTa Ha ['pynara. ['pymara
M3IBJIHIBA BCUYKHM HAJIOKEHM MEPKHM BbB Bpb3Ka ¢ npeamasBaHe oT Covid -19 kaTto ppKOBOACTBOTO € CH3AaI0
OpraHM3anus C IeJI OCUTYpsBaHE Ha HENMPEeKbCHATOCT Ha PabOTHHS Mpolec chOOpa3HO CUTyalusTa KaTo B TOBa
YHUCIIO ca:

- BeBexngaHe Ha cuctema Ha pabota B mpuChcTBeHa M HemprchcTBeHa (home office) dopma, 3a Bcuuku
CITy’)KUTEIH, YHUTO CITyKeOHH 3a]IbJDKEHUSI ITO3BOJISIBAT TOBA,

- CscTaBsHE Ha KOMHUCHSA 32 MpeIIpUeMaHe Ha BCUYKH (DAaKTUUECKH JCHCTBHSI MO BHEAPSBaHE W KOHTPOI Ha
paspaboren I1JIAH 3a ne3suHGEKIMOHHM MEpPONPUATHS B OOEKTHUTE ¢ OOIIECTBEHO NpeaHa3HAUYECHUE Ha
TEPUTOPHATA HA KOMILICKCA;

IpeaBu, obIIaTa HECUTYPHOCT MPH CeralrHata HeOIaronpusTHa HKOHOMHYECKa CUTYaIus B ycinoBusta Ha Covid-
19, PbKOBOJCTBOTO € B3€JO NMPEBAHTHBHU MEPKU 332 ONTHMHU3UpaHE Ha OlepaThBHATA JIEHHOCT W CcJIe/[BaHE Ha
CTpaTerusl, CbCPeJOTOYCHA BEPXY OCHOBHHTE KOMIIETEHIIMY Ha ['pynara npeanpusTusl.

3a KOMIICHCUPAHC W NPCOAOIIBAHC Ha HAMAJICHUCTO Ha MNPpUXOAUTEC Ca HNpCANPUCTH }.IeﬁCTBPISI B CJICOHUTC
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HalpaBJICHUs:

- IpepasriexiaHe Ha OM3HEC IUIaHOBETE M pa3paboTBaHE HA CTpaTerud 3a AEHHOCTTa Ha Jpy’KecTBaTa B
I'pynara;

- OrpaHMYaBaHE Ha MHBECTHLIMOHHH PAa3XOIU U Pa3CpOUYBaHE HA TEKyIUM W ObACIIM 3aJBJDKCHUS BbBB BPB3Ka C
U3IIBJIHEHU NIPOEKTH;

- ONTHUMH3HMPaHE Ha OTEPATUBHU Pa3XOJH Ype3 aHAIH3 Ha MPOAAXKOUTE;

- aKTHBHA KOMYHHUKAIH C TYpOIIEPaTOPHUTE 3a IOTOBAapsHE HA IUIANIAHUATA U I'bBKaBa IMOJMTHKA 32 OTJaraHe Ha
NpeAmyiaTeHl pe3epBalyy, ClIa3Baiiku IpyruTe yciaoBus (1ieHa, OTCThIKA, XOTeN U T.H.);

- KOHTaKT C BCHYKH T'OCTH, 3alUCalM Mpe3 TUPEKTHUTE KaHalH (CalT, KOl LEHTBhpP, MEHWIKBPH) Ha AnOeHa 3a
YTOUYHSIBaHE Ha TapaMeTpH 0 NPEeXBHPISHE Ha HEMOI3BaHH PEe3epBaLlMK 3a CIIEABAL CE30H WJIH MOJyJYaBaHe Ha
Baydyep B PaBHOCTOMHOCT Ha 3aljlaTeHa cyma, C LIeJ 3ala3BaHe KOPEKTHOCTTa KbM TAX M JOOPOTO MME Ha
¢dupmara npes 00IIECTBEHOCTTA,

- pa3paboTeHM ca CLieHapHH 332 HamalleHHe Ha KalaluTeTa W CBbpP3aHUTE Pa3XoIH MpH CrajoBe B obeMHUTE Ha
MPOJKOUTE;

- I'pynara e mnomyuuia Abp)KaBHH KOMIICHCAlMM NO 00sBeHUTE OT [IpaBHUTENCTBOTO MEPKH 3a KPaTKOCPOUHA
MOJIKpeIa 3a 3aeTOCT B OTToBOp Ha manaeMusita ot Covid -19;

- I'pynara momyun HamajeHW€ HA KOHIECMOHHHUTE TAaKCH IO CKIIOYEHHUTE IOroBOpHM ¢ MHUHHCTEpPCTBO Ha
TypHU3Ma;

- CKJIIOYCHH Ca CIIOpa3yMeHHs ¢ OaHKUTE KPEAUTOPH M THPTOBCKH MapTHHOPU 3a PAa3CpPOUBAHE HA IUIAILAHMSA 110
3a€MH U ThPrOBCKH 33bJKCHHUS;

- B ycioBusata Ha KoBua-19 Anbena AJl — pyxectBoTro Maiika odunmanao orsopu Ha 29.05.2020 ¢ xoren
Kannakpa buiiu, karo Ha 0a3a Ha TEKyIIUTE pPE3EpBALMHU 3all0OYHA IOETATHO M (PMHAHCOBO OOOCHOBAHO
oTBapsiHe Ha xotenute. lIpe3 ce3oHa Osixa oTBopeHum 19 xortenma ot obmo 32, ¢ obma jerioBa 6a3a Ha
otBopenwure xorenu 8440 ot o6mo 13716 6post serna.

OTBOpHXa ce XOTEJNUTE PAa3MOJIOKEHH JO MOPETO, KakTO W Te3W, Npeaiaramd AKBamapk B eHara. [lpu
CEJIEKTUPAaHETO Ha XOTEeJM 3a OTBapsHEe OsXa B3eTH IMO0J] BHUMaHHE: pAa3IOJOXKEHWE Ha XOTena, OlEeHKa Ha
3aJI0BOJICHOCT, Opoil CTaW, KamanuTeT Ha pecTOpaHT W OaceiH, OPUTHMHAIHO 3allMCaHd TOCTH, Taka 4e Ja ce
npesioKaT Hai-100pHuTe XOTEeNM, HO W Jla HE ce MPEeTOBapBaT KamalUTETH Ha PECTOpPAHT W XOTed. [ocThre OT
HEOTBOPCHUTE XOTENIM OsIXa PEIOKMPAHH B CXOJHA WIIM TI0-BHCOKA KaTErOpHs XOTell, KOETO JIOBEAE N0 MO-BHCOKA
3aJI0BOJICHOCT M Ch3/aJIe TOCTH, KOUTO OMXa MOJI3Baju yciuyrute Ha ['pyma AnGeHa.

[IponaxOute ce HampaBisBaxa OT Tpadrka HA XOTETW M CBOOOJHUTE MECTa, Taka 4e Jla ce Ch3/aje eHa paBHa
3aeTocT oT cpeaHo 70%, ¢ menm u3bsirBaHe Ha CTpyNBaHMs Ha xopa. Ll[eHOBOTO paBHMINE OCTaHa CTaOMITHO, HE CE
npesiaraxa arpecMBHO HHCKM LIeHH. BMmecTo ToBa ce cbh3lazoxa HOBH NPOAYKTH Ha 0a3a Ha TEHACHLUUHUTE U
TBPCEHETO Ha Masapa: OcBeH cTaHmapTHUAT On MHKIy3WMB HakeT, ce MpeIokKuXa BapuaHTHU CaMO 3a HOIIYBKa,
HOLIYBKa ChC 3aKyCKa, IMOJy[TAaHCHOH M IbJICH MaHCHOH. Taka rocTure He 0siXa OrpaHuYeHH B €HH PECTOPAHT WM

NPUTECHEHH Jla ca 3aeJHO C MHOro xopa B Hero. Anbena, bsmara Jlaryna u [lpumopcko kiy0 mpeanarat
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MOMEIIEHNsI ¢ KYXHEHCKH OOKC W TOCyJa, KOWTO Ja YIOBJIETBOPAT JKEJIAHHETO 3a TMO-M30JMpaHa IOYMBKA.
[Ipenmpuexa ce BCHYKH MEpPKH MO AC3WH(EKINS W XUTHEHH3AIWsl Ha THPTOBCKUATE MOMEIICHHWS B XOTEIUTE U
PECTOpaHTUTE, KAKTO W 30HUTE OKOJIO OacelHUTE M Ha IUTaka, N30STBaHE HA CMECBaHE HA MOTOIM B PECTOPAHTHTE

Ha O0EKTUTE KaKTO M HHANBHUAYAIHO MTOPIHPAHE Ha MpeajaraHaTa XpaHa.

Brnpekun nprinokeHnTe KOMIIEHCAITHOHHN MEPKH C€ HaOJFO1aBaT ChIIECTBEHU CIaI0BE B OCHOBHUTE HKOHOMHYECKH
nokazatend. 3a 2020 roxuna ['pymarta peanmsupa 3aryba B pasmep Ha 17553 xwi. nB., 060eMbT Ha mponaxonte e
HaMaysuT chiectBeHo (Ham 50%) CIpsiMO MPEIXOAHH OTYETHH TEPHOTU M TEKYIIUTE W 3abJDKCHHS MPEBHUIABAT

TeKymuTe akTuBH ¢ 15592 xwi. nB. . [eiHocTTa Ha ['pymnara € B CEKTOp Typu3bM, CEKTOPHT, KOWTO € Hail-CHITHO

3acerHat ot maHgemmusTa Covit-19. IlpenocraBsHeTo Ha MakeTHW TypuUCTHYeckd yciayru Qopmupar Ham 70% ot

npuxoauTe OT mpomaxoOm Ha ['pymara. Hamwume Ha TonsiMa cTemeH Ha OOBBpP3aHOCT ¢ mKoHOMEKaTa Ha EC,

BCJICJICTBHE Ha CKIIOYEHH JOTOBOPH C TYpOIIEPAaTOPCKH JPYKECTBA OT E€BPOIECHCKH CTPAaHH M TYPHCTOIIOTOK OT

eBPONENCKU rpaxkaaHu. Te3n YCIOBHs MOKa3BaT HAMUUETO HA CHIICCTBEHA HECHUTYPHOCT, KOSITO MOKE Ja MOPOIH

3HAYUTETHO ChbMHEHHE OTHOCHO crocoOHOCTTa Ha [pymara na mpoab/Dku Ja (QyHKIMOHHMpa KaTo IeHCTBAIlo

MMpeAINpuATHC U MOopaayd TOBA TO Ja HE 6’bIle B CBCTOSAHHUC Ia peaiu3upa aKTUBUTC U Ja YypEAU IMAaCUBUTEC CHU B

HOPMAJIHUS XOJI HAa HETOBAaTa ACHHOCT.

PvroBoacTBOTO Ha ['pynara cuura, 4e HE3aBUCUMO OT CIaJla Ha HOLYBKUTE CIPSIMO MpeaxoaHara ronuna ['pymnara

1ie UMa J0CTaThUYCH JIMKBHJIEH pecypc 3a MocpeliaHe Ha 3aJb/DKEHHUTa CH Ype3 HaMaJeHUTE Pa3Xo., TPaTHCHU

nepuoau 10 6aHKOBI/I Kp€aAuTH, HCEU3BHPIIBAHC HAa HWHBCCTUIIMOHHHU pa3xoaud H (l)I/IHaHCOBI/I KOMIICHCAallUHu OT

ATEeHIHS 110 3a€TOCTTA 32 3aCTUTE JIUIIA.

PpKOBOACTBOTO HsIMa HaMepeHHEe, HHUTO HEOOXOAMMOCT Ja TMpeKpaTh JeHHOoCTTa Ha ['pymata W HEHWHOTO

(dhyHkImoHupane. BpB Bpb3Ka ¢ OleHKAaTa Ha PHKOBOJICTBOTO, KOSTO 00XBalla MEepHo/, HO HE ce orpaHnyaBa Jo 24

Mecela ciell Kpas Ha OTYETHHWs Iepuoj, de ['pymara mie mpoabinKu JeHHOCTTa cH B 0003pMMOTO OBjerie ca u

oOcrosiTencrpara, ue:

- I'pymara e ckimrouniia JOroBOpH 3a CIIEABAIUS TYPUCTUIECKH CE30H C OCHOBHUTE CH KIIMEHTH TYPOIIEPaTOpH, 1O
KOUTO ca TOJIY9eHH W aBaHCH 3a IMPENOCTaBSIHE Ha TypUCTHYECKH yCIIyru 3a ce30H 2021 romwHa B pa3mep Ha
12890 xun.nB. u 3a ce3oH 2022 B pazmep Ha 2194 xun.is.;

- ¥Ma 3HAYMTEJHU PEe3epPBHU 3a OKPHUBaHE Ha 3ary0u B COOCTBEH KaIlUTall,

- TpUTeXaBa 3HAYUTEITHO HEIBIKUMO HMMYIIECTBO M MHBECTHUIIMH, KOUTO OMXa MOTIHU Ja OBJAaT W3TOYHUK Ha
JOIIBJIHUTCIIHA IMKBHIHOCT,

- KbM HACTOSIIMS MOMEHT HampaBeHHUTe pe3epBauuu 3a ce3oH 2021 mokpusaT Hajg 70% OT peanu3upaHuTe 3a
ce3on 2020;

- 3HAYUTCIHO Ca HaMaJICHU Bb3HArpaXxXJaC€HusATa Ha YIIPAaBEHCKUA U PHKOBOACH HepCOHaJ'I;

- CKJIIOYECHHU ca CIIOpPa3yMEHHs 3a Pa3CpOYBaHE Ha 3aIbJDKCHUsI ¢ OAHKH W THPTOBCKH KOHTPAreHTH C Majexk JI0
2025 ropuna;

- TIPEJOTOBOPEHU ca JOTOBOPUTE C HAEMATEIH 10 eKCIUIOATAaIUsI Ha TYPUCTHIECKUTE 0OCKTH, KaTO MPE/IIaTeHUTE

CyMHU ca B pa3mep Ha 1586 xu.is.;
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- OpemnpHATHETO — Makika Ha ['pymarta e mexjapupajio TOTOBHOCTTA 3a OKa3BaHE Ha (PMHAHCOBA IMOJKpeNa Ipu
HEOOXOINMOCT,

- TI'pymara ocurypsiBa OCTaThYHO PECYPCH 3a TIOCpPEIIaHe Ha JIMKBUAHHUTE CH HYXIU Ype3 MpUiarane Ha I'bBKaBU
MEXaHU3MHU TIPH YIIpaBIICHUE HA JIMKBUAHUSA W KpeaureH puck. OcBeH mpoMsiHa Ha OM3HEC MoJiella U TpUeMaHe
Ha HOBAa cTparerus 3a (QyHKIIMOHHpaHE B MPOMEHSIIA ce cpena, [ pynaTta nmpuiiara pexkuM Ha ONTHMHU3UpaHe Ha

Pa3xoauTe U NMOJIMTUKA Ha 1'[0'6’[)[)33 n G(I)CKTI/IBHa azanrtanyda KbM IIPOMCHAIINA CC Mma3ap.

2.4. CpaBHUTEJHU JTAHHU

I'pymara npejacraBs cpaBHUTeNHA WHGOPMAIUS BB (PMHAHCOBUTE CH OTUCTH 3a €Ha MpeaxoaHa roauHa. Koraro e
HEOOXOMMO, CPABHUTEIHUTE NaHHU CE peKiIacuUIupar U MpEeH3YHCcIsBaT, 32 J1a CE MOCTUTHE ChIIOCTABUMOCT
CIPSIMO MTPOMEHU B TIPEACTABSIHETO B TEKYINUS MEpUO. ['pynaTa U3roTss ¥ NPeCTaBsl KATO KOMIIOHEHT Ha IIBJIHUS
KOMIUICKT Ha KOHCOJIMIUPAHUTEC (DMHAHCOBM OTYETH M KOHCOJUAMPAH OTYET 3a (PUHAHCOBOTO CHCTOSHHE KbM

HAyYaJIOTO Ha Hali-paHHUS CPABHUTEJICH MIEPHUOJ, KOTaTo:

* TSI IpUJIara CYeTOBOAHA MOJHUTUKA ChC 3a/HA JaTa, MPaBH NPEH3YUCICHHE ChC 3a/HA JaTa Ha CTaTUH B CBOUTE
KOHCOJINAMPAaHU (PUHAHCOBH OTYETH WJIM KOTaTo HpeKiIacupuuupa CTaTHM B CBOMTE KOHCOJMAMPAHU (prHAHCOBH

OTYETH; U

* MPUJIAraHeTo ChC 3aJHa JaTa, MPEU3UYMCICHHETO WIM NpeKIacu(UIMPaHETO OKa3Ba CHIIECTBEHO BIHSIHUE BBPXY

MHQOPMaIUATa B KOHCOIMIUPAHUS OTUET 32 (PUHAHCOBOTO ChCTOSHUE KbM HAYaJOTO HA MPEAXOJHUS EPUO.

2.5. OyHKUMOHAJIHA U 0TYETHA BAJIYTA HA MpeICTABsIHE

Brarapckute npyxecta oT I'pymnara BoOST CBOMTE CUETOBOAHU peructpu B Obarapcku jges (BGN), koiiTo npuemar
KaTo TAXHa (JYHKUMOHAJHA W OTYETHA BaJyTa HAa NPEACTaBsiHE. 3aArPaHUYHUTE JPY)KECTBA OpPraHU3UPaT CBOETO
CYETOBOJICTBO M OTYETHOCT CHIIACHO M3MCKBAHUATA HA CHOTBETHOTO MECTHO 3aKOHOJATEJICTBO U IMOATBP)KAT CBOUTE

CUCTOBOJHU PEruCTpU B CbOTBECTHATA MCCTHA BaJIyTa.

JlaHHWTE B KOHCONMIMPAHKS OTYET W MPUIOKEHHUITa KbM HETO ca npeactaBeHu B xwisaau jeBa (BGN,000), ocBen

adKO HE € IIOCOYCHO APYToO, KaTo 6’LJ'Il"apCKI/I$IT JICB € IPHUCT 3a OTUCTHA BAJIyTa HA NPCACTAaBsIHC Ha prnaTa.

OtueTnTe Ha 3arpaHUYHNTE IPY>KECTBA CE MIPEU3YUCISIBAT OT MECTHA BaIyTa B OBJITAPCKH JIEB 3a LETUTE HA BCEKH
KOHCOJHMANpPaH (PMHAHCOB OTYET ChITIACHO MOJUTHKaTa Ha ['pymara, KOsITO BKIIFOUBA:

a) BCUYKH aKTHUBU M TIACHWBH CE€ NMPEU3UHCIABAT B IPyIoBaTa BallyTa IO 3aKIIOYUTEICH KypC HAa MECTHATa BalyTa
cipsiMo Hest KbM 31 nekeMBpw;

0) BCHUYKM MPUXOJHH W PA3XOJHH TO3WIMHU C€ MPEM3UMCIIsIBAT B TPYyMoBaTa BalyTa 1O CPeleH Kypc Ha MeCTHaTa

BaJIyTa CIIpSAMO HE 3a MEPHOJa Ha OTUETA,
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B) BCHYKH MOJYYCHH KYPCOBHU PA3JIMKH B PE3y/ITaT Ha MPEU3UUCICHUATA Ce TIPU3HABAT M MPEACTABST KaTO OTICICH
KOMITOHCHT Ha COOCTBEHUsI KAlMTal B KOHCOIUIUPAHUS OTYET 32 (PUHAHCOBOTO CHCTOSIHUE, HETHO OT €)eKTUTE Ha
OTCPOYEHUTE TAHBIH — ,,pE3€PB OT MPEU3IHUCIICHUE BbB BaJyTaTa Ha MPE/ICTABSHE HA TyKIACCTPAHHH ACHHOCTH, U
I) KypCOBHTE pA3JIUKH TMOJYYECHH B PE3yJATaT Ha BAIyTHOTO IMPCH3YKCICHHE HA HETHATa WHBECTUIMSA B
3aArpaHUIHUTE (Uy)KIECTPAHHHUTE) APYKECTBA, 3a€MHO ChC 3a€MHTE W IPYrH BAIyTHH HHCTPYMCHTH, MPHETH 32
XeJIK Ha Te3W MHBECTHIINH, CE MPEACTABAT IUPEKTHO B COOCTBEHHS KAIIUTAI.

IIpu ocBobokmaBane (mpogakba) OT 4yXAeCTpaHHA ACHHOCT (APY)KECTBO) KyMyJaTHBHATa CyMa Ha KypCOBHTE
Pa3uKH, KOUTO ca OWIM OTYSTEHH AMPEKTHO KATO OTIC/CH KOMITIOHEHT B KalHTala, Ce MPU3HABAT KaToO YacT OT
nevanbara Wid 3arybaTa B KOHCOJMHANPAHUS OTUET 3a Mevanbara Win 3arydaTta U Ipyrus BCeoOXBATEH J0XO0/ Ha Pej
“nevanoOwu/(3aryou) ot mpugoOMBaHE HA W OCBOOOXKIaBaHE OT JBIICPHU JPYKECTBAa, HETHO”, MOJydYeHA MPHU
0CBOOOXIaBaHETO (poaaxoarTa).

PCHyTaHI/ISITa U KOPCKOUUTC OO0 CHpaBCAJIUBU CTOﬁHOCTH, BB3HUKHAIIU IIpU HpI/I}IO6I/IBaHC Ha 3aArpaHu4yHoO
(4y)KIaeCcTpaHHO) APYKECTBO C€ TPETHPAT aHAJOTMYHO KAKTO aKTHBHUTE W TACHBUTE Ha TOBA IPYKECTBO M CE

MMPEU3YNCJIABAT BbB BaJlyTaTa Ha MPEACTAaBAHC 110 3aKIFOUUTCIICH KYpPC.

OdyHKIMOHATHATA BajlyTa Ha JpykecTBara oT I'pymara B bbarapus m ordyerHara BajdyTa Ha NpEACTaBsIHE B
KOHCONMUaupanus (uHaHCOB oTueT Ha ['pymara e ObarapckusT sneB. Ot 1 romu 1997 1. neBpT € duKcupan B
chOTBETCTBUE ChC 3akoHa 3a BHB kbM repmanckara mapka B cbotHomieHne BGN 1:DEM 1, a ¢ BbBexIaHETO Ha

€BPOTO KaTo oduIMaiHa BamyTa Ha EBponeiickus cbto3 — ¢ eBpoTo B choTHOIEeHHe BGN 1.95583:EUR 1.

[Tpu mppBOHAYANHO MPHU3HABAHE, CACTKA B UyXKJECTpaHHA BalyTa ce 3allMCBa BHB (DYHKIIMOHAJIHATa BalyTa, KaTo
KbM CyMaTa B UyXJECTpaHHa BallyTa ce Mpuiara OOMEHHHUST KypCc KbM MOMEHTA Ha CJIeJKaTa WM Olepalusira.
[TapuunuTe cpeacTBa, B3eMaHUSATa M 3aJBJDKEHHSTA, KAaTO MOHETapHH OTYETHH OOEKTH, /IEHOMHUHUPAHU B
YyXJIECTpaHHA BaJyTa Ce OTUYMTAT BBB (D)YHKIMOHAIHATA BaJTyTa, KATO c€ MpHiiara 3aKII0YHTEIHUSIT OOMEHEH KypC

Ha BHbB xvM 31 gexemBpu.

Hemonerapaute oTueTHH OOEGKTH B KOHCOJNMIUpPAHHUS OT4YET 3a (PUHAHCOBOTO CBCTOSIHHE, IIbPBOHAYAIHO
JCHOMHHUPAHH B UyXKJIECTPaHHA BaJlyTa, C€ OTUYUTAT BbB (PYHKIIMOHAJIHATA BalyTa, KaTo Ce MpHjlara HCTOPHYECKHUAT
00OMEHEH Kypc KbM JlaTaTa Ha Onepalusara ¥ IMOCJIeABallo He ce MPEOLCHsIBAT 10 3aKiIounTeneH Kype. Edexrure ot
KYPCOBUTE PA3JIMKHU, CBBP3aHU C YPEXKIAHETO HA THPrOBCKU CACIKHU B Uy>KIECTPAHHA BaldyTa WM OTYMTAHETO HA
TBPIOBCKH CIEIKH B Uy)KJIECTPaHHA BaJlyTa II0 KypCOBE, KOMTO Ca PA3JIUYHUA OT TE€3H, 10 KOUTO IIBPBOHAYAIIHO Ca
OWNM TMpH3HATH, KaKTO OT BAIYTHU 3a€MH WM JpYyrd (MHAHCOBU OIEpallMd ce BKIIOYBAT BHB (DMHAHCOBUTE

IMPUXOJaU U pa3xoau.

2.6. IIpubIM3UTETHU CUETOBOAHM OLIEHKH
WsrorsiHeTo Ha (QUHAHCOB OTYeT MO MEXKIyHApOIHUTE CTaHAApTH 3a (UHAHCOBO OTYMTAHE, M3UCKBA

PBKOBOACTBOTO Aa HAIlpaBU HAKOU HpI/I6HI/ISI/ITeHHI/I CYCTOBOJHHM OLCHKH U IMPEAIOJIONKECHUA, KOUTO CE€ OTHACAT 0
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JIOKJIaIBAaHUTE aKTUBU W TIACHBH, OIOBECTEHUTE YCIOBHU aKTWBH W MACHBH, KaKTO W IO MPHU3HATUTE Pa3XOIdH U
MpUXOAN 3a mepuoma. Te3um TPHUOMU3UTEITHH OICHKH, HAYHUCICHHWsS U TIPEAINOJIOXKEHUS ca OCHOBAaHH Ha
nHpOpMAIUATA, KOATO € HATMYHA KbM Kpas Ha OTYETHHSI TIEPHO/I, TOPaAH KOETO ObaemuTe (aKTHIECKH Pe3yNTaTH
Omxa MOTiM nma OBIaT pas3sauvYHH OT TAX. KPUTHYHHTE CUCTOBOIHHU TMPEIEHKH W TNPHUOJM3UTECIIHA OIICHKH ca

onoBecteHu B [Ipunoxenue 2.8.

2.7. CopaBeajuBa CTOIHOCT
CrpaBeiiuBaTa CTOMHOCT Hal-00IIIO MPEJCTABIIABA LIeHATa, 32 KOSATO €UH aKTHB MOXeE J1a ObJe pa3MEHEH WU
€/IHO 33bJDKCHHUE J1a ObJIC U3IUIATCHO B O0MYaiiHa CJIelIKa MEX/Ty IMa3apHU YYaCTHUIIM KbM JlaTaTa Ha OICHSBAHE.
CnpaBennuBaTa CTOMHOCT MpU MEPBOHAYATHO MPU3HABAHE KATO ISUIO CE paBHSABA HA I[EHATa Ha CAENKaTa OCBEH B
CIy4yau Ha U3KJIOUCHHUS, B KOUTO:
e (Crenkara e CKJIFOYEHA 110 PUHYA WITH PH POPCMAKOPHU 0OCTOSTENCTBA
e [lazapbT HaA KOUTO ce € Cilydmiia cAeNKaTa € pa3IuieH OT OCHOBHUS WM HAM-U3TOAHUS Ta3ap
e PasverHara eJWHUIIA, MPEJCTaBeHa OT IIEHATa Ha CIENKaTa, ce pa3liddaBa OT OTYETHATa €IWHUIA 3a
aKTHBa WY IIACUBA, KOMTO Ce OLICHSBA O CIIPABEIINBA CTOMHOCT.
OrmpezensHe Ha CIIpaBeJIMBa CTOMHOCT MPH Ma3apy ¢ HUCKO HUBO HA aKTUBHOCT
[Ipu mazapu ¢ HUCKO HUBO Ha aKTUBHOCT:
e Omnpe/ensHEeTO Ha CIIpaBeIIMBa CTOHHOCT 3aBUCH OT ()aKTUTE, OOCTOATEICTBATA M XaPAKTCPUCTHUKUTE
Ha Ta3apa ¥ U3MCKBA 3HAYUTENIHA MIPEIICHKA OT CTpaHa Ha OI[CHUTEIIS
e (Cpenkurte M KOTUPOBKHUTE MOTAT J]a HE Ca MPEACTABUTEIHH 3a OIPE/IEIsTHE Ha CTIPaBEIIINBA CTOMHOCT
e HeoOxoauM e JOMBIHUTENEH aHAIN3 BBPXY CIACIKUTE U KOTHPOBKUTE. AKO € HEOOXOAUMO Te MOraT Ja
0BIaT KOPUTHPAHH, 32 Ja JaBaT MO-ICHA KapTUHA MIPH OMPEACIISTHETO Ha CTIpaBeIMBaTa CTOHHOCT
B3emar ce mpenBu XapakKTEepUCTUKUTE Ha aKTUBEH Ia3ap, KOMTO yUYaCTHUK Ha Ta3apa IIe B3eMe MPEeBU Ha JaTaTa
Ha OIICHKaTa, KaTo:
e [Ipeanomnara yropopeHa caeiika MEXIy YUYACTHUITUTE Ha Ma3apa KbM JlaTaTa Ha OICHSIBAHE 10 TEKYIIUTE
Ma3apHH YCIOBUS
e llpennonara cuenkara na ObJe W3BBPIICHA HA OCHOBHUS Ia3ap, B MPOTHUBEH CIIydall Ha HAW-U3TOTHUS
nasap
e 3a HeMHAHCOB aKTUB CE B3eMa MPEJIBU/] HEroBaTa Hail-e()eKTHBHA WJIM BUCOKA ynoTpeda
e 3amacuB OTpa3sABa pUCKa NPU HEM3BbIHEHHE, BKIIOYUTEIHO COOCTBEHHS KPEAUTEH PUCK
M3non3BaHe ¢ e MaKCUMHU3UpaHe Ha CTOMHOCTTA, € OHOBA U3MOJ3BaHE HA aKTHUB, OT Ma3apHUTE YYACTHUIHU, KOETO
MaKCUMH3Mpa CTOMHOCTTA Ha aKTUBA, U KOETO €:
o  DusznueCcKH Bb3MOXKHO
e [IpaBHO nonmycTHUMO

e (DHUHAHCOBO OCHIIESCTBUMO
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W3nomn3BaHeTo ¢ 1en MakCMMH3HWpaHe Ha CTOMHOCTTa OOMKHOBEHO € WAEGHTHYHO C (HO HE BHHAru) TeKyllara
ynorpeoa .

AKo HsIMa OCHOBEH Ma3ap, M3XOJIHATa CJHeJIKa CE€ HW3BBpIIBA B HAM-M3roAHUSA Maszap, T.€. Ha Iazapa, KOWTO
MaKCHMH3Hpa CyMaTa, KOsATO Ie Ce MONy9d NpH mpoaax0dara Ha aKTHBA M CBEXa 10 MUHIMYM Ha CyMmara, KOSTO
Om Omiia TuTaTeHa 3a MPEXBHPIISHE Ha MacuBa (Hal-TMKBUIHAS ma3ap 3a Axtusn/[lacuBm)

OCHOBHHTE 1 HAl-U3TOAHUTE Ma3apy ca €IHU U CHIIN B IIOBEUETO CIyYaH.

[Ipemun/oTcThiikE ce chabpxkar B copaBemmBata CroiiHocT(CC), ako Te oOTpa3sBaT XapaKTEpPHCTHUKA Ha
aKTUBa/MacHBa, KOSITO YUAaCTHUIMTE Ha Ta3apa Lie B3eMaT MPeBHU IPH CAeTKa ¢ aKTHBEH Masap.

[Ipunaranero Ha Onoxupaw paxmop e 3abpaneHo - brokuparny GakTop: KOpEeKIys Ha KOTHUpaHa IIcHa Ha aKTUBCH
nasap, 3all0TO HUBOTO MPH HOpPMajiHa JHEBHA THPrOBUS Ha Ma3apa HE € JAOCTaThYHO Ja abcopOupa KomuuecTBaTta
MIPUTEKABAHU OT MIPEITPHUITUETO.

ITpu onieHsIBaHETO Cce CHOIFOIaBAT OOCTOSATEICTBA U MPEANIOCTABKY:

e Koraro nMa HaONrO/1aeMa ma3apHa JeHHOCT

e Koraro nma criag B HaOMro1aeMaTta rnasapHa JeiHOCT

e Koraro 0OMKHOBEHO HAMa TMpOCIeaNMa a3apHa AeHHOCT

e @DOKyChT € BbPXY TOBA JIAIH [IEHUTE TPU CIEIKUTE ca CPOPMHUpPAHU B pe3yiTaT Ha oOWyaiiHa JeiHOCT (He
MIPOAKOM TPH TUKBUIAINS WK Oe/ICTBYE); aKTHBHOCTTA Ha Ia3apa He € 3abJDKUTENeH (PoKycC.

ChIUTe TPUHIIUIHN ca TPUIOKUMU 32 QUHAHCOBH U HeuHaHCOBH AkTHBH/[lacuBu.

I'pynara u3mos3Ba MOAXOSIIN CHOPE] OOCTOSATENCTBaTa METOAM 32 OCTOMHOCTSIBaHE, 32 KOMTO MMa JOCTATHYHO
HAJIMYHU JIaHHH 32 OIICHsABaHE Ha CIIPaBEAJNBAaTa CTOHHOCT, KaTo M3I0JI3Ba MAKCHMATHO ChOTBETHHTE HAOIII0JaeMHU
XHUIOTE3H U CBEXKIIA 10 MUHUMYM HM3M0JI3BAHETO Ha HEHAOII0JaeMHUTE.

e [logxon Ha mazapHWTE CpPaBHEHWS - M3MOJI3BAT CE€ IIEHW W Jpyra rosie3Ha mH(opMalus, TeHepupaHa OT
Ma3apHH CACNKH C UICHTUYHU WU CPaBHUMH (T.e. mono0Hn) Axtusw/IlacuBu

e Jlonxox Ha 0a3ara Ha pa3XxoJAUTE - OTpa3siBa aKTyallHaTa CyMma, KOSATO OM Ce M3MCKBaja TEKYIo, 3a Ja ce
3aMEHH TOIHOCTTA Ha aKTHBA (YeCTO HApUUaHa TEKyIIa [eHa 3a TIOAMSIHA)

e [logxox Ha Oazara Ha JOXOAWTE - NMPEBPbHINA OBJCIIM CyMH (HAIPUMEP MAPUYHU MOTOIM WM MPUXOIU U
pa3xou) B eIMHHA TeKyma (T.e. CKOHTHpaHa) CyMa, KOATO O0Tpa3siBa TEKYIINUTE Ma3apHU OYaKBAHUS 33 TE3H
OBaeIN CyMH.

Bcuuku aktuBU 1 macuBH, 3a KOUTO CC HM3MCpPBA CIIpaBECAjIMBaTa CTOMHOCT HWJIM OIIOBECTEHH BbHB (I)I/IHaHCOBI/ITe
OTYETH Ce KaTeropH3Mpar B HepapXusTa Ha CIpaBeIMBaTa CTOMHOCT, ONMCaHa KaKTO clie/lBa, Ha 0a3ara Ha Haii-
HUCKOTO HUBO BXOJI, KOHTO € OT 3HaueHHeE 32 OIICHSABAHETO Ha CIpaBeUINBaTa CTOMHOCT KaTO IISUIO.

ﬁepapXHﬂTa Ha CIIpaBCIJIMBUTE CTOMHOCTH C€ KaTeropusnpa B TpU HMBa HA XHUIIOTE3H, U3IIOJI3BAHU IIPU METOOUTE 3a
OIICHSIBAaHE HA CIIpaBe/uIMBaTa cToiHOCT. Kateropuszamnusita € B pa3iMyHH HHBa B Hepapxusra Ha CIpaBelIMBaTa
CTOHHOCT Ha 0a3ara Ha CTEMEHTa, B KOSTO BXOJIINTE JIAHHM 332 U3MEPBAHETO ca HAONIOJ[aBaHW W 3HAYEHHETO Ha
BXOAIINTE JaHHHU 3a OLCHABAHCTO HA CIIpaBCJinBaTa CTOMHOCT B TSIXHaTa IS1IJIOCT . ﬁepapxmna Ha CIIpaBCIJIMBUTE

CTOMHOCTH TIPEIOCTABSIIN HaW-BUCOK pPAaHT Ha OOsSBeHUTE (HEKOPUTHpAHW) IIEHH HA aKTUBHUTE Ma3apw 3a
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UICHTUYHH aKTHBH WIIA TTACHBH (XHUIIOTE3H OT 1-BO HMBO) M HAl-HUCHK - HA HEHAOIIOMAEMUTE XUTIOTE3H (XUIIOTE3H
OT 3-TO HUBO).

Xwunore3u oT 1-Bo HUBO - O0sBeHH (HEKOPHTHPAHH) IICHU HAa aKTUBHUTE TTa3apH 3a HJICHTUYHU aKTHBH WJIN TIACHBH,
JI0 KOWTO MPEANPHUITAETO MOXKE JIa IMa JIOCTHIT KbM JIaTaTa Ha OlCHSBAHE.

XUnoTe3u oT 2-po HUBO - J[pyru XUMOTE3W OCBEH BKIIOUCHHUTE B HUBO | OOSIBEHM IIEHU 32 aKTHB HJIH TACUB, KOUTO
ca HabJ0AaeMH MPSIKO MM KOCBEHO.

Xwumotes3u ot 3-T0 HUBO — HeHaOimojaeMul XUIOTE3H 32 aKTUB WM TacuB. [oydeHn OT TEXHUKH 3a OllEHKa, KOUTO

BKJIFOYBAT BXOJIOBC 3a aKTHBA WJIK ITaCUBA , KOUTO HE CC OCHOBABAT Ha Ma3apHU JaHHU ( HCIIa3apHU @aKTOpI/I)

Konuenmusita 3a cipaBeyiuBaTa CTOWHOCT MpeAToiara peaju3upane Ha (UHAHCOBH HHCTPYMEHTH Upe3 MpoJakoa.
B moBeueto ciydam, ob6aye, 0COOCHO O OTHOIICHHWE HAa THPrOBCKUTE B3EMaHUS W 3aIbJDKCHUS, NETO3UTHTE U
KpenuThute, ['pynara oyaka aa peanusupa Te3d (MHAHCOBU aKTUBH W MACHBH Ype3 TAXHOTO ISUIOCTHO OOpaTHO
U3IIIallaHe WU PECIl. ToracsiBaHe BbB BpEMETO. 3aTOBa TE C€ MPEJACTABST M0 TAXHATa aMOPTU3UpPyeMa CTOHHOCT.
Cpio Taka roisMara 4yacT OT (PMHAHCOBUTE aKTHBU M TACHUBH Ca HMIJIM KPATKOCPOYHH IO CBOSITA CHITHOCT
(THProBCcKM B3eMaHUS W 33bJDKCHUS), WK Ca OTPAa3eHH B KOHCOJIHMMPAHUS OTYET 32 (DMHAHCOBOTO CHCTOSHHE IO
nasapHa CTOHMHOCT (KpEAWTH C IMPOMEHJIMB JIMXBEH IPOLEHT), MOPaAM TOBa TSAXHATa CIIPaBeIJIUBa CTOMHOCT €
NpUOIU3UTEIHO paBHA HA OTYETHATa UM CTOWHOCT.

JI0KOJIKOTO BCe Ollle He ChIIECTBYBA JOCTAThYHO MA3apeH OIUT, CTAOMIHOCT U JIMKBUAHOCT 32 MOKYIIKH U IPOAaXOu
Ha HSAKOM OT IpuTekaBaHuTe OoT I'pynara ¢MHAHCOBM aKTHBU WM INACHMBH, 3a TAX HIMA AOCTATHYHO M HAACKIHH
KOTHPOBKHU Ha Ma3apHH LECHH.

PrvroBoacTBoTOo Ha I'pymata cuura, uye mpu ChLIECTBYBAIIUTE OOCTOSATENCTBA IPEICTABEHUTE B OTYETa 3a
(hMHAHCOBOTO CHCTOSIHHE OLICHKU HA aKTUBUTE M MACUBUTE Ca Bb3MOXKHO HAaW-HAASXKIHM, aleKBATHU U JOCTOBEPHHU
3a [enuTe Ha (PMHAHCOBaTa OTYETHOCT M ca OJU3KO J0 TAXHATa CHPABEAJMBA CTOHHOCT, B 3aBUCUMOCT OT TEXHHST

xapaktep u Marypuret ([Ipunoxenue 2.8).

2.8. Kpumuunu cuemosoonu npeyeHku u npUOIUIUMETHU OUECHKU

Ilonesen scueom na Obﬂzompaﬁnume mMamepuainu aKkmueu

P"LKOBO,Z[CTBOTO Ha prr[aTa OIIpEeACiid OYaKBAHUA ITOJIC3CH KMUBOT U aMOPTHU3allUOHHUTC HOPMHU, IIpUJIIAraHu IIpU
HA4YUCIIKIBAaHE HaA PpPasxoAuTe 3a aMOpTU3aluv, CBBP3aHU C MPUTCIKABAHUTC HLHFOTpaﬁHH aktuBu. Tasm
HpI/I6J'II/I31/ITeJ'IHa OIICHKa C¢€ 6a3Hpa Ha MPOCKIUA Ha KU3HCHUA LUKBJI HAa aKTHUBHUTC. Tsa moxe Aa c¢ IpOMCHHU B

3HAaYMTEJIHA CTEICH B PE3yJTaT Ha MPOMEHH Ha [1a3apHaTa cpela U APYru (GakTopH.

O6e3uem<a Ha umomu, MAQUWIHHU U CbOPBIHCEHUA

Kbsm JaTtata Ha BCCKHU I'OJHUIICH (bPIHaHCOB OTYCT PHKOBOACTBOTO Ha prnaTa opraHusupa Mnperica 3a 0663]_[CHK3 Ha
HMOTH, MallMHU U CBOPDHKCHHA. Axo ca HaJIMO€ TaKWBa WHAWUKATOPHU Y€ HpH6HH3HTeHHO omnpeacjacHara
BH3CTAaHOBMMA CTOMHOCT € MO-HUCKA OT TSAXHATa IMPEHOCHA CTOMHOCT TO IocJIeAHaTa C€ U3MKrcBa 10 Bb3CTaHOBHMATA

CTOMHOCT Ha aKTHUBHUTE. Bh3cTaHOBMMAaTa CTOMHOCT Ha HMOTHUTE, MAIIMHUTE U CHbOPHIKCHUSA € IIO-BUCOKAaTa OT ABCTEC!:
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CTIpaBe/IIBa CTOWHOCT 0e3 pa3xo/u 3a MpoJak0a WM CTOHHOCT Npu ynotpeba. 3a ompeneNssHeTo Ha CTOHHOCTTa
npy ynorpeda Ha aKTUBUTE OBJCIIMTE MAPUYHK MOTOLM CE JUCKOHTUPAT JIO TAXHATA HACTOSAIIA CTOWHOCT KaTo ce
npuiara JTUCKOHTOBA HOPMa NPEAH JaHBIM KOSATO OTpa3siBa TEKYIIUTE Ma3apHU YCIOBHS W OLICHKU HA BpeMeBaTa
CTOWHOCT Ha TIApUTE U PUCKOBETE CIIEU(UIHN 32 CHOTBETHHS aKTUB. 3aryOuTe oT 00e3IeHKa Ce OTYUTAT B OTUETa
3a meyanmbaTta WM 3arybata W Opyrus BceoOXBaTeH MOXOJl OCBEH ako 3a MNaJeHus akTHB He € (opMHUpaH
npeolneHbUeH pe3epB. ToraBa oOe3leHKaTa ce TpeTHpa KaTo HaMaJleHHe Ha TO3U Pe3ePB OCBEH aKO Ts HE HAIXBBPIIS

HETrOBUs pasMEp U HAIBUIICHUETO CC BKIIKOUBA KATO Pa3xo/ B OTUETA 3a BCEOOXBATHHS JOXOJ.

Anamu3bT 3a 0663H6HK3 Ha peIryTauus, MaTCpruaJIHu U APpYTU HEMATCPUAJIHA aKTUBU U3UCKBA OILICHKA Ha CTOMHOCTTA
B yrIOTpe6a Ha aKTUBa WJIKM Ha €JUHHIATA ICHEpHpallla NapuYHU MOTOLHU, KbM KOUTO Ca PAa3HpCACIICHU aKTUBUTC.
OHeHKaTa Ha CTOMHOCTTa B yHOTpe6a CC IpaBu Hali-Be€ue Bh3 OCHOBA Ha JUCKOHTHPAHUTC MOJC/IIM Ha IMapUIHUTC
IIOTOIIM, KOUTO M3HUCKBAT prnaTa Jla HallpaBU OLICHKA HAa OYaKBAHUTC 6T>ILGHII/I Mapru4Hu MMOTOLUM OT aKTHUBA WJIA OT
CAnHuIaTa rea€purpaiia napuid noTouu, a CbIio U Aa CC H36epe noaxoasanl JMCKOHTOB MPOUECHT 3a 1a CC U3UNCIN

HACTOSIIa CTOMHOCT Ha MapuIHUTE IOTOIH.

Obe3yenka Ha 83eMaHust

Ha Bcsika ordyerHa naTa PHKOBOACTBOTO Ha I'pymara ouLeHsBa M ONpenens OYaKBaHUTE KPEAWTHH 3aryOu Ha
TBPrOBCKUTE M JpPYyTW B3€MaHMsA Karo B3eMa NpEeABHI IsylaTa pa3yMHa M apryMeHTHpaHa uH(opMmauus,
BKJIIOUMTENHO U 3a Obaemu nepuonu. IIpu onenkara cu I'pynara oTunta mpomsiHaTta B PHCKa OT HAcCThIIBAaHE Ha
HEM3IIbJIHEHHUE TIpe3 OYaKBaHUA CPOK Ha (PMHAHCOBHUSI MHCTPYMEHT U ce 0a3upa B 3HaUMTEJIHA CTETIEH Ha MPOTHO3H,
NpuOIU3UTEIHA OLICHKA U MPELEeHKa 32 MAKPOMKOHOMHUYECKUTE YCIOBUS, HKOHOMUYECKUS CEKTOP M reorpagCKus
PETHOH, OT 3HAUYEHHE 32 BCEKH KOHTPAreHT, B AOIBIHEHHE KbM MUHAJ ONMT M CHEUU(UYHH, ONIEPATUBHU U APYTH

WHANBUAYAJTHHU XaPAKTCPUCTHUKH .

Hemnama peanuszyema cmouHnocm Ha mamepuajirume 3anacu

OnpenensHeTo Ha TMPOBHU3MS(0Oe3yenKa) 3a MaTEepHATHUTE 3alacd BKIIOYBA IpoleC Ha oleHka. bamaHcoBarta
CTOMHOCT Ha MaTEepUAITHUTE 3amacu ce 0Oe3IeHsABa 0 peajn3yeMaTra UM CTOWHOCT, KOraTo TSXHaTa ce0ecTOHHOCT
BeUe MOXKE Ja He ObJe BH3CTAHOBAEMa — HAIpPUMep, KOraTo MaTepPUATHUTE 3allacy ca IMOBPEICHU WIIM OCTApEeH
M3ILUI0 WM YacTUYHO WJIM MMa CHaJ B NPOJAKHUTE MM IeHH. BBB Bcekm ciydail peanmsyeMara CTOHHOCT
Hpe/ICTaBiIsIBa Hali-qoOpara OlleHKa Ha Bb3CTaHOBHMATa CTOMHOCT U CE OCHOBaBa Ha HAN-CHUT'YPHUTE ChIIECTBYBAIIN
KbM JaTaTa Ha OTYeTa JaHHH U MPHCHIIO0 BKIIOYBA OIIEHKH OTHOCHO OBJCHIMTE OYaKBaHUS 33 pealli3yeMa CTOWHOCT.
Kputepunte 3a onpeznesnsiHe Ha pa3Mepa Ha 00e3lEHKaTa WM OTIIMCBAHETO CE OCHOBABAT Ha aHAJMU3 3a CTapecHe,
TEXHUYECKa OLleHKa M rmocienBamy cbouTrs. [1o mpuHOuUnm TakbsB Npolec Ha OLEHKA M3MCKBA 3HAYNUTENIHA TIPEeIeHKa

1 MOXKC 1a ITOBJIMAC HA OanaHcoBaTa CyMa Ha MaTCPHUAJIHUTC 3allaCy KbM JlaTaTa Ha OTYCTA.

O6esuem<a HA uHeecmuyuu 6 acoyuuparnu dpyofcecmea

Ha Bcsxka JnaTa Ha KOHCOJIMIUpPaHHA OTYCT 3a (1)I/IHaHCOBOTO CbCTOSIHHUE PHBKOBOACTBOTO IIpaBHW OICHKA JaJInd
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CHIIECTBYBAT HMHIAMKATOPH 32 OOE3leHKAa Ha HETOBUTE WHBECTHIIMM B aCOIMHUPAaHU JIpykecTBa. Karo ocHOBHU
WHAWKATOPH 3a OOE3IleHKa ce MpHeMaT: 3HAYMTEIHO pexynupaHe Ha obema (Ham 25%) WM MpeycTaHOBSBaHE
JIEHOCTTA Ha JIPYKECTBOTO, B KOETO € HHBECTUPAHO; OTUMTAHE Ha 3aryOu 3a MO-MPOJABIDKUTENICH MEPUO]] OT BpeMe
(Haj TpU TOIWHM), KAKTO M OTYMTAHE HA OTPHUIATCITHH HETHW aKTHBH MU AKTUBH TOJ| PETUCTPUPAHUS OCHOBCH
akiuoHepeH kanutan. Karo 6a3a 3a mporHo3ure Ha MapuYHUTE MOTONY NPEAH JaHBIM Ca U3MOI3BaHN (DUHAHCOBUTE
Oro/pkeTH, pa3pabOTeHU OT ChOTBETHUTE JPY’KECTBA, TOKPUBAIIM TPH IO MET TOAUIICH MEPHO, KaKTO U JPYTH
CPETHOCPOYHH U JBITOCPOYHH TJIAHOBE M HAMEPEHUS 32 PA3BUTUETO UM.

KittouoBuTe NpEANONoKeHNs, U3MOI3BAaHU MIPH W3YUCIICHUATA Ca ONMPE/CIICHH KOHKPETHO 3a BCSKO JPYKECTBO U
cb0oOpa3Ho HeroBaTa crennuKa Ha IeHHOCTTa, OM3HEC CpelaTa U PUCKOBETE.

TecToBeTe M MpEICHKUTE Ha PHKOBOACTBOTO 3a OOC3IICHKA HAa WHBECTUIIMUTE Ca HANPAaBEHU Mpe3 Mpu3MaTta Ha
HETOBUTE MPOTHO3U U HAMEPEHUSI OTHOCHO OBJICIINTE NKOHOMUYESCKH M3TOH, KOUTO CE€ OYaKBa Aa ObAAT MOyuYeHU
OT aCOLIMHUTAHUTE APYKCCTBA, BKIIFOUUTCIIHO THhPIrOBCKH OIUT, OCUT'YPSABAHC HA IMO3UIIMK Ha I1a3apu, OYaKBaHHATA 3a

ObJIeIIM MTPOAAKOH U TIP.

Cnpasgeonuea cmoiinocm

Ipeoyenxa na cepadu om umomu, MawiuHyu U CbOPLIHCEHUSA

B I'pynara e mpuero nmpeorieHkaTa Ha crpaguTe JI0 TAXHATa CIPaBeIMBa CTOMHOCT Jla Ce M3BBPIIBA OOMYAHO Ha S5-
TOJMILIEH MEPHOA OT HE3aBUCHUMHM JIMIIEH3UPaHU oueHuTend. KoraTo TsAXHaTa CIpaBeIiuBa CTOMHOCT ce MPOMEHS
CBIIECTBEHO Ha MO-KPAaTKU MHTEPBAIX OT BpeMe, IPEOLECHKAaTa Ce U3BBPIIBA I0-YECTO.

Ilocnennu oueHKH Ha Crpaiu, BKIOYEHU B IMOTH, MalllMHU U ChOPBAKEHUS ca U3BbpIIeHu KbM 31.12.2020 .
Oyenxume Ha cepadume, npaxo cévp3anu c mypucmuyecku yciayeu (Huso 2 B tiepapxuama na cnpasednusume
cmotiHocmu) ca W3BBPIICHH ChC CHICHCTBHETO HA HE3aBHCHM JIMIICH3UMpPAH OLCHUTEN ATaHac ATaHACOB ChC
Cepruduxar 3a OLIEHUTEICKA IPABOCIOCOOHOCT 3a oLleHKa Ha HeaBmkuMu umoTa Ne 100100765/14.12.2009r. upes
«Kanropa Axopa I[lmoc» OO/ u wumk. Jlanuen JluHer, cepTudUKaT 3a OLEHUTEICKA MPABOCIIOCOOHOCT per. Ne
100100136/14.12.2009 r. TIpu Te3u npeorienku (Huso 2 u 3 6 ilepapxusma na cnpagediusume cCMoOUHOCMU) Ca
MIPUJIOKEHU CIIETHUTE JIBa OCHOBHU IMOJXO0Ja M OLIEHBYHHM METOJM 3a M3MEpBaHE Ha CIIpaBe/JIMBaTa CTOMHOCT Ha
crpaaure: “MeToj Ha Bb3CTaHOBHUTEIHATA/BEIHATA CTOWHOCT W “MeToj Ha mpsKaTa Kanuraiausaius (IpuxojiHa
CTOWHOCT)”

CBHOTHOIIEHHETO MEXTy ABAaTa METO/Ia € TIPHUIIOKEHO HHAMBUIYATHO KbM BCEKH O0OCKT CIIOpE]] XapakTepa Ha 00eKTa,
HETOBHTE TMOJOXHUTEIHA W OTPHUIATENHH (akTopu. 3a BOJCNIa BEJIWYMHA c€ W30Mpa Ta3H, KOSTO OTpassiBa IO-
O0CKTUBHO CTOHHOCTTa Ha WMOTA. JIMCKOHTOBHAT (aKTop € OmpeleNeH B CBhOTBETCTBUE C OCTaThbueH
eKCIIJIOATAIlMOHEH CPOK, OTTOBAPSAI Ha BHJA Ha CTpajaTa M HauyMHA W Ha €KCIUIOATaIus KbM JlaTaTa Ha OLIEHKAaTa.
[lazapHaTa CTOMHOCT Ha OLIEHSIBAHUTE OOEKTH € MOJIyYeHa MPH ChOOpa3siBaHe ¢ MECTOIOJIOKEHHETO U ChCTOSIHUETO
Ha rasapa Ha HeIBUKUMHU UMOTH.

[IpunoxeHn cpeHU BEIMYMHN HA IPSKO MM KOCBEHO HAOJI0AaeMH BXOISIIM JaHHH:

- ipu MeTo/1a Ha Bh3CTAHOBUTEIHATA/BEIIHATA CTOMHOCT — IIeHa Ha HOBO cTpouTesicTBO OT 51 1B. 1o 1500 eBpo Ha
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1 xB.M. P3II, OBJIHUATEIHN pa3Xxoau U KOSHHUIMEHTH 3a OTOMB 3a (pu3nuecka, (PYHKIMOHATHA U MKOHOMHYECKA
obe3uenka ot 3 10 97,4% ;

- mpu Merosa Ha MPUXOJHATA CTOWHOCT C€ M3XOXKAa OT TPalHO peaM3upaHus YUCT TOMUIICH MPHUXO0J Ha UMOTa
KaTo MPUXOIHATA CTOWHOCT ce oIpe/elis Ha 0a3a peajieH WM Bb3MOXKEH MOCTOSHHO JIOCTH)KAM HaeM, OTpeJIeIicH Ha

0a3a cpeqHUs Tpeyiaran HaeM B paiioHa.

Oyenxume Ha cepadume, C8bP3AHU C OpyeU CHOMAAMENHY 0eHOCHU U YCIyeU ca U3BbPIICHH 0T ATaHac ATaHAacoB
- cepTudUKaT 3a OlEeHUTENCKa IpaBococoOHocT per. No 100100 765/14.12.2009 r., upe3 «Kantopa Axopa Ilimrocy»
OO/l, xaTo ca MPUIOKECHH CIICTHUTE MOIXON U OLICHHYHU METOJIM 32 U3MEPBAHE Ha CIIpaBeIIMBaTa CTOMHOCT Ha
crpaaute: “MeToJl Ha Bb3CTaHOBHTEIHATA/BEUIHATA CTOMHOCT”, “MeTrol Ha mpuxoaHaTa cTohHOCT” M “Meron Ha
nazapare aHano3u”’. CHOTHOIICHHETO MEXKAY METOIUTE € MPWIOKCHO WHAMBHIYaTHO KbM BCEKH OOCKT.
Onpe/eNsiHeTO Ha MPUOPUTET HA METOAUTE U IOJIyYCHUTE CTOWHOCTH 3aBHCH OT XapaKTepa Ha 0OCKTa, HETOBHUTE
MOJIOKUTEIIHA W OTpUlaTeNHU (hakTopu. 3a BOJEIIAa BEJIMYMHA C€ M30Mpa Ta3u, KOSATO OTpassiBa M0-0O0CKTHBHO
CTOMHOCTTA Ha UMOTa. B OLCHKUTE Ca NPCABUACHU OTKIIOHCHHUA B PE3YJITAT HA MHAUBUAYAIHUTC XAPAKTCPUCTUKU
Ha OUCHABAaHUA UMOT 4PE3 I[O6aBKI/I, CbOTBCTHO YAPDBKKH.

[Ipunoxkenu ca ciaemHUTE CPeIHN BEIMYNHH HA BXOISIIN JaHHU:

- mpu Meronma Ha mazapHHTE aHano3W - masapHu 1eHd oT 500 eBpo/kB.M. g0 900 eBpO/KB.M., KOPUTUPAHU C
KOPEKIIMOHHY KOe(DUIIMEHTH 32 TUTOII U XapaKTePUCTHUKH Ha UMOTHUTE,

- mpu MeTrona Ha Bh3CTAHOBUTEITHATA/BEIIHATA CTOWHOCT — IIeHa Ha HOBO cTpouTencTBo OT 41 mB. mo 940 nB. Ha 1
kB.M. P3II, mompmHUTENTHN pa3xomu W KOehUIMEHTH 3a OTOWMB 3a (hm3myecka, (PyHKIHOHATHA W WKOHOMHYECKa
00€e31IeHKa;

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

Hpeouemca HA UHEEeCMUYUOHHU UMOomu

I'pymara e mpuena fa oreHsBa WHBECTHUIIMOHHUTE MMOTH TI0 CIIpaBe/IMBa CTOWHOCT. llpruero e mpeoneHkara Ha
WHBECTUIIMOHHUTE MMOTH JI0 TSIXHATa CIpPaBEIINBA CTOHHOCT Ja ce U3BbpIBa exerogHo. Kem 31.12.2020r. cbe
ChJICHCTBUETO HA HE3aBUCUMH JIUIICH3UPAHU OLICHUTEIN, perucTpupanu B Kamapara Ha HE3aBUCUMUTE OLICHUTEIH B
brearapus, e u3BbpieHa ollgHKa Ha HHBECTUIIMOHHUTE UMOTH Ha ['pymaTa /1o cripaBeinBa cToiHOCT. [Ipu onenkaTa
(Hueo 2 6 ilepapxusama na cnpaseoiusume CmouHOCmuy) ca MPUIIOKEHH CIEIHUTE OCHOBHU TOAX0a W OIEHBYHH
METOJTU 32 M3MEpPBaHe Ha CIIPaBeINBaTa CTOWHOCT:

- 3a 3eMuTe - ,,MeTo/] Ha Ma3apHUTE aHAJIO3W — MPH TO3HM METOJ ca W3MOJI3BaHH MpelaraHi OQpepTHH LIeHH
W JIpyra roJjie3Ha nHpopMaIysi, TeHepupanHa OT a3apHU CHCJIKU C WISHTHYHY WM CPaBHUMH (T.€. IOJO0H!) aKTHUBH,

- 332 3eMEJICJICKA 3€MU — W3IMOJI3BaHu ,,MeTOo/l Ha Ma3apHUTE aHajuo3u’ © “MeToN Ha KamuTalu3upaHe Ha
noxona”. Ilpu ,,Metoaa Ha mazapHUTE aHAIO3U~ CHpPaBEIIMBATA CTOMHOCT HA 3€MEACIICKUTE 3€MU Ca M3MOJ3BaHU
nazapuu 1eHu ot 0,50 1B./KB.M. 10 26J1B./ KB.M., KOPUTHPaHA C KOPEKIIMOHHU KOS(HUIIMEHTH 3a IUIOII, KaTeropHs,
MECTOITOJIO)KEHUE, ChCTOSIHUE M HAa4YWH Ha M3MOJ3BaHe Ha 3emure. lIpu ,,Metona Ha kanuTaiu3upHe Ha J0xo0j]a”
CIpaBeIMBaTa CTOWHOCT € W3BeJcHa Ha 0a3a rojuiinHa peHta oT 1 jgekap 3ems or 15iB./nxa g0 90iB./mka 1o
peruoHu/3eMIIHINA KaTo € M3IOJI3BaHa CpelHa HOpMa Ha KanmuTtanu3anus oT 5,5% choOpa3HO PErHOHUTE, B KOUTO Ca

OLICHABAHUTC 3€MMU.
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- 3a CrpaJd — M3M0JI3BaHU ca ,,MeToJ Ha Bb3CTAaHOBUTEJIHATA/BEIHATA CTOMHOCT”, ‘“MeToxa Ha mpsKaTta
KanmuTaiau3anus (MIpUxoaHa CTOMHOCT)” U ,,MeTo Ha Ma3apHUTE aHajIo3u”.

[IpuoskeHn cpeqHr BETMYMHU Ha TIPSIKO WM KOCBEHO HAOII0JaeMu BXOISIIN JAaHHY TIPY OIIEHKA Ha CTpaiuTe!

- npu “Merona Ha BemIHaTa CTOWHOCT - IIEHAa 3a CAWHWIA TUIOII 3a HOBO CTPOUTENCTBO OT 80NB./KB.M. 0
14507B./KB.M., TOITBIHUTETHHN pa3Xxoau 10 6,8%, OTOWB 32 CTPOUTEITHA HEIOCTATHIIN , TEXHUYECKAa 1 HKOHOMHYECKa
o0e3IeHKa, KOUTO ca KOPUTHPAaHU B ChOTBETCTBHE C IIEHOBAaTa KOHIOHKTYpa U (PAKTHYECKOTO ChCTOSIHUE HA IMOTHTE
C KOe(UIMEHTH 3a eKCIUIOaTallMOHHA TOAHOCT, 3a CTPOMTENHA TOJHOCT W 3a MazapHa HHAWKanus. Ypes
KOCQUIIMEHTUTE Ce OTYMTA OBEXTABAHETO Ha Crpajara, CTENEeHTa Ha ChbOTBETCTBHE ChC CHbBPEMEHHUTE CTPOUTEITHH
W3UCKBaHMSI, NKOHOMUYECKaTa LeJIeChboOpPa3sHOCT U MECTOHAXOXKICHHE, KAKTO M HATUYMETO Ha KOMYHHUKALUS U
nasapeH HHTepec KbM HMOTa.

- npu “Meroja Ha MpsKaTa KamuTaau3alus’ - MECe4eH HaeM Ha KB.METBp IUIoH OT 21B./KB.M. 10 141B./KB.M.,
KOPHTHUpaH ¢ pa3xoau 3a cronanuceane oT 10 % 1o 20%, HechOupaemoct Ha Haema ot 10% 1o 20 % u cTpouTeTHU

HEJOCTATBIU MPU U3MOA3BaH JUCKOHTOB (akTop oT 6 % 10 10% 3a pa3IuvHUTE TUIIOBE CTPAIH;

- npu “Merosa Ha mMa3apHUTE aHAIO3W~ - Ma3apHa IieHa Mexay 514 eBpo/kB.M. U 750 eBpo/KB.M., KOPUTHpPaHU

Criop€a MECTOIIOJIOKCHUCTO U XaPAKTCPUCTUKUTC HA UMOTHUTE.

IIpeonieHeHaTa CTOMHOCT Ha MHBECTULIMOHHUTE UMOTH € A0oKIanBaHa B [Ipunoxenue Ne 4.

Ilpubnuzumenna oyenka 3a OmMcpoyeHu OaHvYU

IIpu3HaBaHETO Ha OTCPOYECHUTE NAaHBYHU AKTUBM M IACUBU BKJIIOYBA CHCTABSHETO HA CEpUS OT JOIYCKaHHS.
Hampumep I'pymata TpsiOBa 10 OlieHH BpEeMETO Ha BH3CTAHOBSBAaHE HAa BPEMEHHH DPAa3lIMKH, NI € BB3MOXKHO
BpPEMEHHHTE Pa3JIMKH Ja HE ObJaT Bb3CTAHOBEHU B TIPEABUANMO ObJIEIIE MU TOKOJIKO TaHBYHHUTE CTABKU CE OYaKBa

Ja C€ pujarar 3a repruojia, Korato akTUBbBT 1€ C€ peaIn3rpa Wi NaCUBBT LI CC YPCIU.

[ITo ce oTHacs 10 OTCPOYCHH JAHBYHH AKTHBH PEAUTM3UPAHETO MM B KpallHa CMETKa 3aBHCH OT ObOJlaraeMus OXO7,
KOKTO IIe € Ha pa3oyiokeHue B Oberie. OTCpOUYCHUTE NaHbUYHU aKTUBU C€ MIPU3HABAT CaMO KOTaTO € BEPOSATHO, Ue
me uMa objiaraeMa mnedanda, Cpeilry KOSATO MOXE Jia C€ YCBOM OTCPOUCHHST JaHbUCH aKTUB U € BEPOSATHO, ue
I'pymara me peanusupa IOCTaThb4YHO OONaraeM AO0XOJ B OBJEIIM MEPHUOIH, 33 Jla OIMOI30TBOPH HAMAJEHHETO TpHU
IUTAll[aHeTO Ha JaHbK. ToBa o3HawaBa, ye ['pymata mpaBu MpenrioNioKeHUS 3a JAaHBYHOTO CH IUIAaHUpAHE M
MIEPUOJNYHO TH OIIEHsBA ITIOBTOPHO, 3a J]a 0OTpa3sBaT MPOMSHATa B OOCTOATEICTBATA, KAKTO M JJaHBYHU Pa3nopeaou.
OcBeH TOBa M3MEpPBaHETO HA OTCPOYEH JaHBUYCH aKTUB WIIM MMACHB OTpa3sBa HA4YWMHA, 10 KoWTo ['pymara oyaksa na

BB3CTAHOBH OallaHCOBaTa CTOMHOCT Ha aKTUBA WIIH ypeau mnacusa.

IIposu3uu

[IpoBu3unTe MoraT Aa ObAAT pasrpaHHYEHH OT JIPYTWTE MACHBH, 3aIIOTO CHIIECTBYBAa HECHTYPHOCT OTHOCHO
IIPOSIBJICHUETO UM BBB BPEMETO U cymaTa Ha cjeinkara. [lo-TunuuHuTe NpoBU3KMH, KOUTO C€ 0Tpas3sBar oT I'pymara
IIPOU3TUYAT OT 3abJDKEHUATA 110 Bb3CTAHOBSIBAHWS HA CYMH, M3IIBJIHEHUE Ha JIOTOBOPH, HEYPEAECHH CIIOPOBE U

OM3HeC MpecTPyKTypHUpaHe.
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[Ipu3HaBaHeTo U OIlEHKaTa HA POBU3UUTE M3UCKBAT OT [ 'pymaTa 1a HampaBu MpereHKa OTHOCHO BEPOSITHOCTTA (aKo
CHOUTHETO € TI0-BEPOSITHO, OTKOJIKOTO J]a HE HACTHITN) M3XO/AI TIOTOK OT PECypCH J1a Ce M3MCKBAT 32 MOoracsiBaHe Ha
3aIbIDKEHNE U Aali OM MOTJIa /1a ce Jajie HaJe)KIHa OIIeHKa Ha CyMaTa Ha 3a{bJKEHHETO.

OcBeH TOBa CYETOBOIHATA TTOJINTHKA HA ['pymaTa M3WCKBa MPU3HABaHETO HAa Hail-moOpara OIeHKa Ha CyMara, KOSITO
IIIe ce M3UCKBA 3a IMOTracsBaHe Ha 33IbJDKCHUETO M OIIEHKaTa MOKE J]a Ceé OCHOBaBa Ha MH(OpMAaIHs, KOATO MMOKa3Ba
JIMara3oH OT CTOWHOCTH. Thi KaTo MpU3HABAHETO CE€ OCHOBABa Ha CErallHaTa CTOWHOCT, TO BKJIIOYBA CHCTaBSHE Ha
MPEANOIOKEHNsT MPHU aJeKBaTHA JUCKOHTOBA CTAaBKAa, C 1€ Ja OTpa3d MPU MOIXOJAI] JAUCKOHTOB IPOILEHT

CHCL[I/I(bI/I‘lHI/ITC 3a 3aABJDKCHUETO PUCKOBC.

B yacTHOCT 1110 ce OTHACS O MPOBU3UUTE MPU MPECTPYKTypUPAHE, U3UCKBA CE 3HAYMTEIHA CyOCKTUBHA MPEIICHKA,
3a J1a ce OMpEACH Jalu 3ab/DKaBall0 ChOMTHE € HACTHIWIO. BCHYKU HAJIMYHM JIOKA3aTeJICTBA TpsiOBa Aa Obaatr
OIICHCHHU 3a Jla C€ OMPEICIIH Al € JOCTaThUHO MOAPOOCH IJIaHa 3a JIa Ch3/aJle BAIMIHO OYaKBaHE 32 aHTAKUMEHTA
Ha PBKOBOJCTBOTO OTHOCHO TPECTPYKTYPHUPAHETO — TOECT Ja C€ 3aloyHe W3MBJIHCHHE Ha IUTaHa 3a

NPECTPYKTYpUpPaHe WIH Aa ce 00SBAT OCHOBHUTE My XapaKTEPUCTUKH MpeJl OHE3U, KOUTO IIe Ca 3aCErHaTH OT HEro.

Ycnoenu akmueu u nacusu

YciaoBHHUTE ITAaCUBU Ha prHaTa HC Ca NpHU3HATH, HO Ca OMMOBECTCHH, OCBCH AKO BB3MOKHOCTTA 3a U3XOJAII ITOTOK
Ha peCypCH CbAbpKall HKOHOMUYCCKHU ITOJI3U € OTAAJICYCH BbB BPEMCETO.

Y cIoBHUTE TACUBHU MpeacTaBIsABaT Bb3MOKHHU 3aIbJDKCHUA Bb3HUKBAIIIM OT MUHAJINU CL6I/ITI/ISI, YHUCTO CHUICCTBYBAHE
e 6’[))16 IMOTBBPACHO CaMO OT HACTBIBAHCTO WJIM HCHACTHIIBAHCTO Ha €IHO HJIM IOBEYC HCCUT'YPHHU 61;)161111/1
cuOUTHS HE H3IAJI0O B paMKHUTC Ha KOHTPOJIa Ha FOPUIUYCCKOTO JIUIIC. Te He ce MMpuUu3HaBaT 3a1l0TO HE € BEPOATHO, Y€
N3XOId1I IMOTOK OT peCypCH 1€ 6’[),[[6 HCO6XOI[I/IM 3a MOKPUBAHC HA 3aAbJDKCHHUCTO U CyMaTa Ha 3aABJIDKCHUETO HE
MOXE Ja 6’5]16 OIICHCHA C JOCTaThb4YHAa HAJCKIHOCT.

HewuzoexHo OIIPEACIIAHETO HA YCJIOBCH ITACHUB N3MCKBA 3HAYUTCIIHU NPCIEHKA OT CTpaHa Ha PbKOBOJACTBOTO.

AKmioepcKu npeononodicenus 3a 00Xo0u npu NEHCUOHUpPaHe

[TnanoBeTe 3a JOXOAM MOratr Jia ObJaT CJOXKHHU TIOHEKE CE H3MCKBAT AaKTIOCPCKH IPEHAIOJIOKEHHUS, 3a Ja Cce
onpeziesid pa3Mepa Ha 3aJbIDKEHHUETO W pa3xoja. Bb3MOKHO ¢ (aKTHYeCKHTe pe3yiTaTH Ja Ce pas3judaBarT OT
mpeJinojiaraeMuTe pe3yiaTaru. Te3u pa3uky ca U3BECTHH KaTO aKTHOEPCKH MedayOu M 3aryOu. 3alIbDKEHHSTA 110
JNehMHUPAHU/KOHKPETHHU JTIOXOJM C€ W3MEPBAT C IMOMOIITA HA KPEAUTHUS METOJ| HA MPOTHO3HUTE CIUHUIIH, CIIOPE]
koiTo ['pymara TpsOBa ;ia HanpaBU HAJCKIHA OIICHKA Ha pa3Mepa Ha OO0C3INETEHHUITA, KOMUTO ca CICYCJICHU B
3aMsIHa Ha NPEIOCTaBEHU YCIYTH B TEKYILUS U NPEAXOAHU IEPUOIU, U3IOI3BANKNA aKTIOEPCKU TEXHUKHU.

B nmonbiHeHue B ciaydamTe, KoraTo ce (uHAHCHpaT IUTAHOBETe 3a jAeduHupaHu moxonu, [pymara TpsOBa na
OTIpEeJIeTN CIIpaBeJINBaTa CTOWHOCT HA aKTUBUTE I10 TJIaHa, Ha 0a3ara Ha OYaKBaHATa BB3BPBIIAEMOCT OT aKTUBUTE
T0 TJIaHa, KOWTO C€ U3YMCIIABA, KaTO CE U3MO0JI3Ba IMTPOTHO3HATA JBJITOCPOUYHA HOPMA Ha Bb3BPHIIAEMOCT.

B pesynaTaT kpeauTHHS METOJ Ha MPOTHO3HUTE EAMHUIM BKJIOYBA IMOPEAHLa OT aKTIOEPCKH MpELEHKHU. Te3u

MMPECATIOJIOXKCHU BKJIKOUBAT ﬂeMOIpa(bCKH MPCAIIOJIOKECHUA KAaTO CMBPTHOCT, TCKYUYCCTBO, IICHCUOHHA BB3PACT U
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(hMHAHCOBH IIPEIOI0KEHHS KaTo MPOLICHTH Ha OTCThIIKA, HMBA Ha 3aIUIATUTE M JO0X0auTe. Te3u IpeArnoIoKeHus ca
MpeIMET Ha MPENEeHKH W MOTaT Ja C€ Pa3BHAT CHIIECTBEHO PA3IMYHO OT OYAKBAHOTO W IOPAaIHd TOBAa MOXKE na
JIOBENaT JI0 3HAYMTEITHO BH3ACUCTBHE BHPXY 3aABDKEHHUATA IO AepUHUpaHN KOHKpeTHH Aoxoaw. llpu ompenemnsae
Ha ceramrHata CTOWHOCT Ha IBJITOCPOYHHUTE 3aTbJDKEHUS KBbM IIEPCOHAja IPH IEHCHOHHpPAHE Ca H3IOJI3BAaHU

W3YHCIICHUS Ha CePTU(DUIINPAHU aKTIOEPH.

2.9. Jlepunnuum M omeHka Ha ejeMeHTHTe Ha KoHcosmaupanus or4der 3a (MHAHCOBOTO CHCTOSTHHE M
Koncosmaupanus oTyer 3a nedaadarta win 3arydata u Apyrusi BceoOXBATEH A0X0/

2.9.1. UMOTH, MAIIINHU U CHOPDbKEHUSI

II'pBoHavagHO NpUIOOMBaHe

[Ipu mbpBOHAYATHOTO NPUIOOUBaHE, IMOTHTE, MAIIMHUTE M CHOPBKECHUATA CE OLIEHABAT 10 CE0ECTOMHOCT (LieHa Ha
npuaoOuBaHe), KOATO BKJIIOYBA TIOKYIHATa [€Ha, MUTHHYECKHTE TaKCH M BCHYKU JPYT'H TPEKH pa3xojd,
HEOOXOUMH 3a NMPHUBEKAAHE Ha aKTHBa B pabOTHO cheTosiHME. [IpekuTe pasxoam ca: pa3xolIu 3a MOJArOTOBKA Ha
o0eKTa, pa3xoAu 3a IbPBOHAYATIHA JOCTaBKAa M 00pabOTKa, Pa3XxoAUTE 32 MOHTAX, PAa3XOAU 32 XOHOpapH Ha JIHILa,
CBBP3aHH C IPOEKTa, HEBH3CTAHOBUMH JaHBLH U IPYTH.

I'pymara e ompegenuma croitHocTeH mpar oT 500 neBa, moj KOWTO NPUAOOUTHTE AKTHBU, HE3aBUCHUMO Ye
NPUTEKABAT XapaKTEPUCTUKN HA UIMOTH, MAIIMHU U CbOPBKEHHS, CE OTYUTAT KaTO TEKYI Pa3sxol.

ITociienBammo oueHsBaHe .

3a mocienBalia OLUEHKa Ha UIMOTH, MALIMHU U ChOPBXKEHUATA, [ pynara npuiara Mojena Ha LieHaTa Ha NpuaoOuBaHe
ceriaacao MCC 16 — nena Ha mpumoOuBaHe/0e3 crpaanuTe/, MUHYC HaTpyIIaHaTa aMOPTHU3aIsl M HATPYIIaH! 3aryOu
0T o0e31eHKa. 3a rmocienBalla OLUeHKa Ha CrPaJnuTe ce Mpuiiara Mojieaa Ha CIpaBelInBaTa CTOWHOCT.

Hocaensamm pasxoau

W3BbppuieHnTe mocnenBaliy pa3xogu, CBbP3aHHM C WMOTH, MAIIMHU M CHOPBKEHHUS, KOUTO MMAaT XapakTep Ha
nmoaMsaHa Ha ONPEACIICHU KOMIIOHCHTHU, BB3JIOBU YaCTHU U HeTaI‘;IJII/I, WJIN Ha HOI[OGpeHI/IH U PEKOHCTPYKLOUA, CC
KarmuTajau3dupaTr KbM CTOMHOCTTA Ha CHOTBETHHUS aKTHB. HeaMomeI/IpaHaTa HYaCT Ha 3aMCEHCHUTE KOMIIOHCHTH CE
M3IIMCBA OT CTOWHOCTTA Ha aKTHBA M C€ NIPHU3HaBa KaTO TEKYIl Pa3Xol.

AMopTHu3zanus

AMopTH3anusaTa ce HAuMCIIsBa Ha 0a3a JTMHEHHHS METO 33 OYaKBaHMS CPOK HA TMOJIE3EH KUBOT HA HMOTH, MAIlIMHU

U ChOPBXKEHUs. 3eMsITa He ce aMmopTu3upa. OuakBaHMs II0JI€3€H JKUBOT € KAKTO CJe]Ba:

I'pynu akTuBuU 2021 roauna 2020 roguna
Crpamm or 4 1o 100 romnan ot 4 no 100 roguan
MaiiuHu u CbOpbKEHUA ot 2 1o 50 ronuan oT 2 5o 50 roguHu
TpancnopTHH cpeAcTBa ot 4 10 20 romuan ot 4 1o 20 ronuHU
CromnaHcKku UHBEHTap U APYTU oT 2 a0 20 roauHu oT 2 a0 20 roauHu
PacTenus nHocurenn oT 7 10 25 ronuHu oT 7 1o 25 roauHu
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[Tome3HuAT KUBOT HA UMOTH, MAIIMHU W CHOPBIKEHUS Ce Tpepas3rieka B Kpas Ha BCEKH OTUETEH MEPHOI M MpH
YCTaHOBSIBAaHE HA 3HAYUTEITHU OTKIOHEHHWS CHPSMO OYaKBaHU OBJACI] CPOK HA M3IIOJI3BAHE, CHIIUAT CE KOPUTHPA.
Kopexkmusita ce Tpernpa kKaro mpoMmsHa B NPUOJIM3WTENHATA ONEHKAa W € B CHJIa MEPCIEeKTHBHO, OT JaraTa Ha

M3BBPIIBAaHE HAa MPOMSHATA.

Pa3xoau mo 3aeMu

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

4acT OT HeroBaTa CTOMHOCT. I[p}/FI/ITC Pasxoau 1o 3a€Mu CC MpU3HABAT KAaTO pa3dXo B NI€pruoaa, 3a KOMWTO C€ OTHACSHT.

2.9.2. HemaTepuaJIHU aKTHBH

Penyrauus

Penyranusara npesncTaBisiBa HAJABUIICHHETO Ha IIeHaTa Ha MpUIOOMBaHE (TMPEIOCTABEHOTO BB3HATPAXKICHUE) HAJ
CTIpaBeIBaTa CTOMHOCT Ha Jena Ha [pynara B HETHHTE pasrpaHUYMMH aKTUBH Ha IPUIOOUTOTO JIPY’KECTBO KBM
Jarata Ha npugoOuBaHeTo (OM3Hec KoMOWHanusATa). B KoHCcomuaupaHus (UHAHCOB OTYET TS ITbPBOHAUYAIHO CE
OlIeHSIBA TIO IeHa Ha MpuoOuBaHe (ce0ecTOWHOCT), a OCIeBAIIO - M0 [IeHa Ha MPUI00MBaHe MUHYC HATPYIaHUTE

3aryou ot o0e3lieHKU. PenyTanusara He ce aMopTH3Upa.

Penyranmsra, Bb3HUKHANA MIPY MPUIOOMBAaHE HA IBIIEPHO MPEANPHUATHE CE TPEACTaBs B KOHCOMUANPAHUS OTUET 32
(hMHAHCOBOTO CBHCTOSHHME KBbM TpylaTa Ha “HeMaTepHalHUTE aKTWBW’, a Ta3W Bh3HUKHAJIA MPH NMPHIO0MBaHE Ha
ACOIMHMPAHO JIPYKECTBO (MPEANPHUITHE) € MHKOPIIOPUPaHa B 00IaTa CTOMHOCT HA MHBECTUIIMATA U CE IT0COYBA KbM
rpynara Ha “MHBECTUIIMUTE B aCOLMUPAHU TPEIAIPUATHS .

Penyranmsra o npuao0MBaHETO Ha acOIMUPAHU JApYKecTBa (MPEINPHUATHS) CE TECTBA KATO YacT OT OOLIOTO CaiJo
(croitHOCT) Ha MHBecTHUIMATA. CaMOCTOSTENIHO MIPU3HATATA PENyTalHsl 0 NMPUIOOMBAHETO HA IBIIEPHHU APYXKECTBA
(npenmpusATHs) ce TecTBa 3aIb/DKUTETIHO 3a O0e3leHKa IOHE BEeIHBX TOAMIIHO. 3aryOuTre OT OO0E3LEeHKH Ha
pernyTanusTa He c€ Bb3CTaHOBSBAT B IIOCJIECTBHUE.

[leyanbure wnmm 3aryoute OT mpojakba (OCBOOOXIaBaHe) Ha [AJEHO IBIIEPHO JPYXKECTBO (TPEANPHUSITHE) OT
I'pynata BrutouBa u OasiaHCOBaTa CTOMHOCT Ha pemyTaLusTa, MpUCHajalaTa ce 3a MpoAageHoTo (0cBOOOAEHOTO)
JIPYKeCTBO (IIPEIIPHUATHE).

Ha Bcsika mpusHata pemyTtanusi ce onpenens NPUHAUISKHOCT KbM J1aIeH 00EKT reHepHpall MapuyHu MOCTHIICHUS
Ol MpH peaju3hpaHeTO Ha AajieHa OM3HEC KOMOHMHAIMs, W TO3M OOEKT ce Mpuiara NMpH H3BHPLIBAHETO Ha
TecToBeTe 3a obesneHka. [Ipu onpepensiHeTo Ha OOEKTUTE, TEHEPHpAIIY NMapUYHH HOTOLM C€ B3eMaT IPEIBHI
00eKTHTE, OT KOUTO CE€ € 0YaKBaJIO OBACIIN CTOMTAHCKH U3TOIU TPH MPUAOOMBAHETO MIPH OM3HEC KOMOWHAIHSTA U 110
MOBOJI, HA KOMTO € Bb3HUKHAJIA caMaTa permyTaIusl.

3aryoure OT 00e3IeHKa Ha pemyTalusl ce MPEJCTaBAT B KOHCONUIMpPAHUsS OTYEeT 3a revanbarta wmiMm 3arydara u
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IpyTusi BceoOxBaTeH J0X01 (B rmedyandaTta win 3arybara 3a roguHaTa) KbM MO3HUITHATA “pa3X0aH 32 aMOPTH3AIMS H

obe31eHka’” KbM ,,001IH 1 aIMHHUCTPATUBHU Pa3xoIn‘.

Jlpyru HeMaTepHaJIHH AKTHBH

Hemarepuannute akTHBH, HOPUIOOWTH OT ['pymara ce mpencTaBsT IO IieHa Ha NPHIOOMBaHe, HamajeHa C
HaTpylaHaTa aMOpTH3alus 1 3aryda oT 00e31eHKa.

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

I'pynara oneHsiBa JajiM MOJE3HHUAT >KMBOT HAa HEMAaTEpUAJICH aKTHB € OTPAaHMYCH MM HEOrPAaHWYCH U aKo ©
OTpaHMYCH, OLCHSABA MPOJB/DKUTEIHOCTTA HAa EIMHUIMTE, CHCTABIABAIIM TO3M IOJe3eH KUBOT. JlaneH
HEMaTepUAJICH aKTHB CE Pa3MIeKIa KaTO MMalll HeOTPaHWYEH IOJIe3eH JKMBOT, KOraTo Ha 0a3ara Ha aHalW3 Ha
ChOTBETHUTE (PAaKTOPH HE CHIIECTBYBA NPEIBUAMMO OrPaHUUCHHE 32 MEPUOA, MPe3 KOMTO ce O4aKkBa aKTHUBBT Ja
TreHepHpa HCTHU NMapUYHU ITOTOLHU 3a IMPEANIPUATHULCTO.

AMopTH3upyeMaTa cyMa Ha HEMaTepUalicH aKTHB C OTPaHMYCH IOJIC3€H JKUBOT CE pasmpelielisi Ha CHCTeMaThiHa
0aza 3a mepuoja Ha HErOBHS IOJIE3CH JKUBOT, MPUJIAra Ce JIMHECH METOJ Ha aMOPTU3ALUs M MOJIC3HUST JKUBOT I10

Tpylnu aKTUBHU € KaKTO CJI€/IBA:

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

Hemarepuanen akTWB ¢ HEOTpaHUYCH ITOJIE3EH JKUBOT He ce amopTtusmpa. B crorBerctBue ¢ MCC 36, B kpast Ha
oTueTHHMs Tepuoj [pynara TectBa 3a 00O€3leHKa HEMAaTEpPHAJICH aKTHUB C HEOTPAHMYEH IOJIC3CH JKUBOT upe3
CPaBHSIBAHETO HAa HErOBaTa Bb3CTAHOBUMA CTOMHOCT ¢ OTYETHATA MY CTOMHOCT M KOTATO ChIIECTBYBA MHIUKAIIHUS, Ye

HEMAaTEPUATHUAT aKTHB MOJKE JIa € 00E3I[EHEH ce OTYMTA 3ary0a OT 00e3IIeHKa.

2.9.3. UuBeCTHLIMOHHUA UMOTH

WMHBECTUIIMOHHM MMOTH ca Te3W MMOTH, KOUTO ABITOCPOYHO CE IbpXKAaT OT [pymara 3a JOXOAM OT HAEMH H/WIIH
3apau BBTPCIIHOTO YBCIMYCHHUEC HA TAXHATa CTOMHOCT. I/IHBeCTI/IHI/IOHHI/ITe HUMOTHU CC€ OLCHABAT IO CIpaBCIiMBa
CTOMHOCT, IpeJcTaBisBallla I1a3apHa Il€Ha, ONpeAesHa OT HE3aBUCUMM OLEHUTeNnu exeronHo. [IpomeHute B
CIpaBe/INBaTa CTOMHOCT C€ TPWU3HABAaT B KOHCOJNUAMPAHUS OTUET 3a TMedanbara wWiu 3arybata W ApYyrus
BceoOxBaTeH Aoxon. IlewanOute mnm 3aryOuTe OT NPOMEHHUTE B CIIpaBeIMBaTa CTOMHOCT Ha WHBECTUL[HOHHUTE
MMOTH C€ OTYMTAT B KOHCOJMHMIMPAHUs OTUET 3a Ievandara 1k 3arydara u Jpyrusi BceoOxBaTeH JoxoA (B mevyandaTta
wIn 3ary0aTa 3a TOAMHATA) KbM CTAaTUSl “Ipyrd NOXOAW/3aryOHM OT JeHHOCTTa, HETHO  3a MEepPHOAa, Npe3 KOWTO ca

BB3HUKHAJIH. PeaJ'H/I3I/IpaHI/ITe npuxoau OT HACMH OT MHBCCTUIIMOHHU MMOTHU CC MPEACTABAT B CTATUMA ,,HpI/IXO}_II/I”
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/TpUXOJM OT HaeMK/ Ha KOHCOJHMIUPAHUS OTUET 3a revanbdaTa mwin 3arydarta u Ipyrust BceoOXBaTeH JTOXOJ.

WHBECTUIIMOHHHUTE UMOTH CE€ OTIHMCBAT OT KOHCOJNUIMPAHUS OTUET 32 (PMHAHCOBOTO CHCTOSHHUE, KOTATO CE MU3BAJSAT
TpaifHO OT yroTpeda 1 He ce OYaKBaT OT TSAX OBJEIIN CTOMAHCKH M3TOAM WK ce poaanar. [leqanbure v 3aryoure
OT MPOJAKOM Ha OTACTHH aKTHBU OT IpylaTa Ha “WHBECTHIIMOHHUTE UMOTH C€ OMpECIAT Ype3 CPABHABAHETO Ha
NPUXOJIUTE OT MpoJakOaTa v OalaHCOBaTa CTOMHOCT Ha aKTHBA KbM JiaTaTa Ha mpojaxoara. Te ce mocouBaT HETHO,
KbM “NIPYTH AOXOJH/3aryOou OT NEHHOCTTa, HETHO” B KOHCOJHUIWPAHMS OTYET 3a IedayidaTa Win 3aryoara u Apyrus

BCceoOXBaTeH J0X0J (B Mevandara wiv 3aryoara 3a ToJIMHaTA).

Tpancepu OT U KbM Ipynara “MHBECTUIIHOHHU UMOTH C€ MPABAT, KOraTO UMa MPOMSHA BbB (PYHKIIMOHAIHOTO
MpeHa3HAYCHNUE U 1IeJIM Ha JAaJIeH UMOT. B ciyuail Ha mpexBBpisiHE OT “UHBECTULMOHHU UMOTU KbM “HUMOTHU 3a
U3II0JI3BAaHE B COOCTBEHATa ACHHOCT  aKTUBBT CE 3aBeXkJa B HOBaTa CH Ipyla MO HAMEPeHa MCTOpUYecKa IicHa,
KOATO MPEACTABIISIBA CIIPaBEAJIMBATa My CTOMHOCT KbM JlaTaTa Ha MPEeXBHPISHETO. [Ipu mpexBbpisHE OT “UMOTH 3a
U3II0JI3BAaHE B COOCTBEHATa JCHHOCT” KbM “MHBECTHUIIMOHHM UMOTH”, aKTUBBHT C€ OICHIBA IO CIpPaBEUIMBAaTa MY
CTOWHOCT Ha Jarara Ha IMPEXBBPIISIHETO, KaTO pa3jiMKara 10 OajlaHCcOBaTa My CTOMHOCT CE MPEICTaBs KaTo
KOMIIOHEHT Ha JPyr BCEOOXBATECH JO0XOJ B OTYETa revayjdaTa WM 3arydata W Jpyrus BCEOOXBATCH JOXOJ M Ce

MIPEJICTaBs KbM “TIPEOIIEHbYCHH Pe3ePBH’ B KOHCOJIHANPAHUS OTUYET 3a IPOMEHUTE B COOCTBEHUS KaluTall.

2.9.4. MuBecTHIIMM B ACOMHPAHU NMPeANPUATHS

WHBecTHIIMMTE B acOIMUPAaHU JAPYXKECTBA, ca MPEJACTABEHH B KOHCOIHMAWpaHHs (UHAHCOB OTYET MO METOAa Ha
COOCTBEHHUSI KalHWTal — CTOMHOCT, KOATO BKIIIOYBA II€HaTa Ha NpUaoOWBaHe, NpeAcTaBisBalla CIpaBeAINBaTa
CTOHHOCT Ha BB3HATPa)XIEHHETO, KOETO € IJIATEHO, BKJI. MPEKUTE pa3xoAd Mo MpHAOOMBaHE Ha HMHBECTUIMITA,
KOpUTHpaHa C Jiefla Ha APYKECTBOTO-WHBECTUTOP B TMEYANOUTE WK 3aryOUTe W PECIeKTUBHO APYTHTE PE3ePBU Ha

ACOMUPAHOTO APYKECTBO CJIC/ AaTaTa Ha HpI/I,I[O6I/IBaH€TO My.

Henbr B meuanOute W 3aryOuTte clief garata Ha NpUaoOWBaHE HA aCOIMUPAHOTO JPYKECTBO CE MpPEACTaBAT Ha
OTJICJICH pell B KOHCOMIMPAHUS OTYET 3a rnevanbdarta uin 3arydara u Apyrust BceoOXBaTeH J10Xxo/1 (B meyandara muiu
3arybaTa 3a rojaudHaTa), a JACIbT B JPYrUTE KOMIIOHGHTH HA BCEOOXBAaTHHs JO0XOJ HAa CBHOTBETHHUS pea B
KOHCOJIMJIUPAHHs OTYET 3a Iedajadata WM 3aryoara U JIpyrus BCeoOXBaTeH 0X0J (B JPYrMTE KOMIIOHEHTHTE Ha

BCEOOXBATHHS JJOXOJ).

WuBectuiiunte Ha ['pynarta B acOnMUpanu JpyKeCTBa, BKIL. PEITyTalUsTa 32 TSIX, MOJJIeKAT Ha TIperJie/1 3a 00e3IeHKa

KbM JlaTaTa Ha BCCKU OTYCT.

2.9.5. PuHAHCOBM MHCTPYMEHTH

IIpusHaBaHe, olleHsIBaHE M OTIIMCBaHe
I'pynara npu3HaBa ¢pUHAHCOB aKTUB WK (PMHAHCOB MACUB BHB (DMHAHCOBHUS CH OTYET, camo korato ['pymara craBa
CTpaHa 1o JIOTOBOPHUTE KJIAy3W Ha CHbOTBETHUsI YUHAHCOB HHCTPYMEHT.

[lpu mwpBOHauamHOTO TpH3HAaBaHe [pymara oleHsBa (UHAHCOBUTE AaKTHBU(C W3KIIOYEHHE HA TBHPTOBCKUTE
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B3eMaHUs, KOUTO HSAMAT CBHIECTBEH KOMITOHEHT Ha (puHAHCHpaHe, ompeneieH B choTBeTcTBHE ¢ MCDO 15) n
(MHAHCOBHTE TMACHBH 1O TSAXHATA CHpaBe[iuBa cTOWHOCT. ChpaBeanuBaTta CTOMHOCT Ha JajeH (QHHAHCOB
aKTUB/TIACUB TIPU MBPBOHAYAIHOTO MYy IpH3HABaHe OOMKHOBCHO € JIOTOBOpHaTa IieHa. JloroBopHara IieHa 3a
(hMHAHCOBH aKTHBH/TIACUBH OCBEH (PMHAHCOBW aKTHBH, OICHSBAHM I10 CIPaBEIINBA CTOMHOCT TIpe3 Iedyandara Wim
3ary0ara, BKJIOYBA Pa3XOJWUTE IO CJHENKATa, KOUTO CE€ OTHACAT MPSKO KbM TNPUI0OMBAHETO/M3IaBAaHETO HA
(hvHaHCOBHUS MHCTpyMEHT. Pa3xomuTe TO cenkara HanpaBeHU MpH NPUAOOMBAHETO HA (PUHAHCOB aKTHB U
U3JIaBaHETO Ha (DMHAHCOB TMACHB, OICHSIBAHM IO CIPABEIMBA CTOWHOCT Mpe3 Mevandara Wik 3aryoara ce OT4uTaT

He3a0aBHO KaTo pasxon.

AKO crpaBeIMBaTa CTOMHOCT MPH MbPBOHAYAIHOTO MpPU3HABaHE ce pa3liMiaBa OT LieHaTa Ha clenkara, ['pymnara
OTYHTA CYETOBOJHO TO3M HHCTPYMEHT KbM Ta3M JaTa MO CIICAHUS HAYHH:

a) TI0 CIIpaBeAJIMBa CTOMHOCT Ha 0a3a oKa3aHa KOTHpaHa IIeHa Ha aKTUBEH I1a3ap 3a MJCHTUYCH aKTHUB WM MacUB
(T.e. BXOAsma nHpopMalusa Ha HUBO 1), Wik Ha 0a3aTa Ha TEXHHMKA 33 OLICHSABAHE, KOATO M3I0JI3BA CaMO JIAaHHU OT
HaOronaemu masapu. [IpeanpusiTueTo nmpru3HaBa pa3iavKaTa MEXIy CIpaBeUBaTa CTOWHOCT NPU IBPBOHAYAIHOTO
NpY3HABaHEe U [IeHAaTa Ha C/eJKaTa KaTo rnevyanoa wim 3aryoa;

0) BbB BCHUKH OCTaHAIH CIy4al — IO CIpaBeAJIMBa CTOHHOCT, KOPUTHUPaHa, 3a Jla € OTCPOYM pa3lIuKaTa MEKIY
CrpaBeiBaTa CTOMHOCT MPH IIbPBOHAYATHOTO NpHU3HABaHE M LieHaTta Ha ciaenkara. Ciex MTBbPBOHAYAIHOTO
npu3HaBaHe ['pymara mpru3HaBa Ta3W OTCPOYEHA pas3lMKa KaTo rmedyanda Wi 3aryda camo 0 CTEIMEHTa, B KOSTO TS
MPOU3THYA OT MPOMSIHATA B JaieH GakTop (BKIOYUTEITHO BPEMETO), KOWTO Ma3apHUTE YIaCTHHUIM OWMXa B3ENH IO

BHUMAHHE IIPpU OIIPEACIIAHETO HA I€HAaTa HAa aKTUBa WX ITaCHBa.

[Ipu mppBOHAYATHOTO NpU3HABaHe | pymnara oneHsBa THPTOBCKUTE B3€MaHHS, KOUTO HAMAT CHINECTBEH KOMIIOHEHT
Ha (puHaHCcupaHe (ompenenedH B choTBercTBHE ¢ MC®O 15), Mo choTBeTHaTa WM II€HA Ha clenkaTa (KakTo e
onpezaeneHo B MCDO 15).

ITokynka niu mpomax6a Ha (PMHAHCOBU aKTHBH CE€ MPHU3HABA YPE3 M3MOJI3BaHETO HA CUETOBOJHO OTYHMTaHE Ha 0Oaza

JaTtaTta Ha CACJIKaTa - JaTraTra, Ha KOsATO prr[aTa € IIOCJIa aHTA)KUMCHT A 3aKylIhd CbOTBECTHUTC (1)I/IH3,HCOBI/I aKTHUBMU.

OUHAHCOBUTE aKTHBHM c€ OTIHCBAT OT OTYeTa 3a (PMHAHCOBOTO CBHCTOSHME Ha [pymara, xoraro mpaBaTa 3a
MoJjTyyaBaHe Ha MapU4YHHU CPEJCTBA OT TE€3M aKTUBHU Ca WM3TEKIH, WIM ca MPEXBbPJIEHU M ['pymaTta € mpexBbpiuia
CBII[ECTBEHATA YaCT OT PHCKOBETE U IOJ3UTE OT COOCTBEHOCTTA BHPXY aKTHUBA Ha JIPYro JIPYKecTBO (Jie). AKO
['pynara npobinkaBa J1a IbpKH ChIIECTBEHATA YaCT OT PUCKOBETE M TMOJI3HUTE, ACOIUUPAHH ChC COOCTBEHOCTTAa Ha
naneH TpaHcdepupaH (QUHAHCOB aKTUB, TS TPOABIDKAaBa Ja NpU3HABA aKTHBa B OT4YeTa 3a (PHHAHCOBOTO CH

CBHCTOSIHHE, HO TIPU3HABA CHINO M 00E3MeUeHO 3aAb/DKCHIE (3a6M) 32 MOIYUCHUTE CPEICTRA.

[Ipu oTrvcBaneTo Ha (PUHAHCOB aKTHB B HETOBATA ISUIOCT Pa3liMKaTa MEXIy OallaHCOBaTa CTOMHOCT KbM JaTara Ha

OTIMHUCBAHETO U MOJIYYCHOTO Bb3HArpaXXJ€HUC CC IIpHU3HaBa B nevajodaTa uin 3ary6aTa.
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DuHAHCOBUTE MAaCHUBHU (I/IJ'II/I qacT OT (pI/IHaHCOBI/IH HaCI/IB) C€ OTIMCBAT OT OTYECTA 3a (pI/IHaHCOBOTO CHbCTOSHUC,

KOraTto T€ €a nmorac€Hu — T.€. KOraTo 3aAbJLKCHUCTO, € USII'BJIHCHO, € AHYJIMPAHO WK CPOKBT MY € U3TCKDbJI.

Knacupukauus u nocjieapaina oeHKa

DuHaHCOBU aKTHUBU

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

3a (UHAHCOBOTO CHCTOSIHHUE.

I'pynra knacuduiupa (QUHAHCOBHTE aKTHBH KaTO OICHSIBAaHHM BIIOCJICACTBUE IO aMOPTU3MpaHa CTOWHOCT U
(hMHAHCOBM aKTHBH, OLICHSABAHU I10 CIPABEJIMBAa CTOWHOCT MpPEe3 Py BCEOOXBAaTEH OXOJ Ha 0a3ara Ha CICIHHUTE
JIBE YCIIOBUSI:

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

0) XapaKTEpPUCTUKHUTE HA JOTOBOPHUTE MAPUIHU TTOTOIM HA (PUHAHCOBUS aKTHUB.

Dunancosu aAKmueu, OY€EeHABAHU NO amMopmusupana CMotiHOCM

Ta3zu kateropus BKIIOYBA THPTOBCKM U JPYT'H B3€MaHHS, MPEJOCTABEHU 3aeMH, MAapUYHU CPEICTBA U CPOYHU
JIETIO3UTH, WHBECTHIINH, AbPKaHU JI0 MAJeX U IPYTH IBITOBH HHCTPYMEHTH, 32 KOUTO Ca U3ITBIHEHHU CICTHUTE JIBE
YCIIOBUSI:

a) QUHAHCOBUAT aKTUB CE€ ABPKHU B PAMKUTE Ha OM3HEC MOJEIN, YHMATO LIeJ € aKTUBUTE J1a ObJaT JbpiKaHH, 3a JIa ce
cp0epaT TOrOBOPHUTE MAPUYHU TIOTOLH; U

0) CBIIIacCHO TOTOBOPHUTE YCIOBUS HA (DMHAHCOBHS aKTUB HA KOHKPETHH JIaTH BH3HUKBAT MApUYHU MOTOLHM, KOUTO

ca CIMHCTBCHO IJIalllaHUA 110 TJIaBHUIIA U JIMXBA BbPXY HEIIOTraC€HaTa CyMa Ha IJlaBHULIATA.

Qunancosu akmusu, oyeHsI8aHU nNo CnpagedIuda CmotuHoOCm npes opye éceobxgamern 00xX00

Ta3u kaTeropus BKIIIOYBA KallMTAaJIOBU HHCTPYMEHTH, 3a KOUTO Ca U3IIBJIHEHH CIIEIHUTE JIBE YCIOBHS:

a) (UHAHCOBUAT aKTHB CE€ IBPXKH B PAMKUTE HA OU3HEC MOJIENT, YUSTO e € KaKTO ChOMpaHe Ha JOrOBOPHH NapHuHH
MOTOIIW, TaKa M MPOJIAXKON Ha PUHAHCOBH aKTHUBH, U

0) ChIIIACHO JOTOBOPHUTE YCIOBHS Ha ()MHAHCOBHS aKTHWB Ha KOHKPETHU JIAaTH BH3HWUKBAT MAPUYHHU MOTOIH, KOUTO
ca eIMHCTBEHO IUIAIIaHKA 0 TJIABHUIIA U JINXBa BbPXY HeloraceHara cyma Ha TJlaBHHUIIATa.

[Ipn mepBOHaYaHOTO MpHU3HaBaHe [pymara e HampaBWiIa HEOTMEHHUM HM300p Ja MpeacTaBs B APYT BCEOOXBAaTEH
JI0XOJ MOCIEABAIIUTE IPOMEHU B CHpPaBEIMBaTa CTOMHOCT HAa BCSKA MHBECTULUS B KAlUTAJIOB MHCTPYMEHT, Thil
KaTo OOMYaiHO NpPUTEKaBaHUTE OT HEs MHBECTHLMH B KalWTAJIOBH MHCTPYMEHTH HE CE ABbPXAT 3a ThPIyBaHE B
paMKHTe Ha KpaThK IEPHOA OT BpeMe U PbKOBOACTBOTO HE IJIAHUPA TSIXHA KPAaTKOCPOYHA Mpojaaxoa.

Obesyenxa
Ha Bcsika oTuetHa aara ['pymara oleHsiBa M OmpeneNs OYaKBaHWUTE KPEAUTHH 3ary0M 3a BCEKH BHUJ

(MHAHCOB aKTHB WM €KCIo3uims. llenta Ha BB3MPUETUTE MOIXOAM 3a O0E3ICHKA € Jia ObJaT MPU3HATH
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OYaKBaHWTE KPEJUTHH 3aryOH 3a IIeTHs CPOK Ha BCHYKU (PMHAHCOBU HHCTPYMEHTH, YUHTO KPEIUTEH PUCK CE

€ YBCIMYWIT 3HAYUTCIIHO CJICA I[IbPBOHAYAIHOTO IIPpU3HABAHE

HC3aBHUCHMO Jajli Ca OICHCHH

WHAUBUAYAJIHO WKW KOJIEKTUBHO

KaTo Ce B3eMa MpeaBH] IIsJlaTa pasyMHa M apryMCHTHpaHa
uH(OpMaIHs, BKIFOYHTEIHO U 3a Obaentu nepuoau. [Ipu orienkata cu ['pynaTa oT4uTa NpoMsiHATA B PHCKa
OT HACTHIIBAHE HA HEU3IBJIHCHUE MPE3 OYaKBaHHs CPOK Ha (DUHAHCOBHS MHCTPYMEHT, a HE MPOMSHATA B
pasMepa Ha OuYaKBaHWTE KPEAUTHHM 3aryOu. 3a Ja HampaBH Tasd OICHKA, ['pymara cpaBHSIBA PUCKA OT
HACThIIBAHE HA HEU3MBJIHCHHE MO (UHAHCOBHS HHCTPYMEHT KbM OTUYETHATa JaTa M KBbM JaraTa Ha
IBPBOHAYATHOTO MPH3HABAHE.

Mooupuyupanu ¢punancosu akmueu

AXO JIOTOBOPHHUTE MAPUYHH TOTOIM HAa (DUHAHCOB aKTHUB Ca OWJIM MPEAOTOBOPEHU WM MOAMDUIIUpAHH U
(MHAHCOBUAT aKTHB HE € OTIHCaH, | pymarta OIEHSABA Majid € HACTHINWJIO 3HAYMTEIHO YBEJIHUCHHE Ha
KPEIUTHUS PUCK HAa (PMHAHCOBUS MHCTPYMEHT KaTO CHITOCTABS:

a) pHCKa OT HACTHIIBAHE HA HEW3MBJIHEHHE KbM OTYETHATa jJara (Bb3 OCHOBA Ha MOTU(DHUIIMPAHUTE
JIOTOBOPHHU YCIIOBUSA); U

0) pucKka OT HACTBHIIBAHC HA HEHM3ITBIHCHHE KbM JaTaTa Ha IIbPBOHAYAIHOTO MpH3HABaHE (Bb3 OCHOBA Ha
IbPBOHAYATHUTE, HEMOAUPHUIIUPAHN TOTOBOPHHU YCIOBHS).

3a olleHKa ¥ M3MEPBaHEe Ha OYaKBAHWUTE KPEIUTHH 3aryOou ['pymara mpuiiara oOui(TpUCTENIEHEH) MOIXO,
0a3upaH Ha METOJa ,,BEPOSATHOCT OT HEU3ITBhJIHEHHE , KATO HAa BCAKA OTYETHA JaTa CJe] MbPBOHAYATHOTO
NpU3HABaHe JPYKECTBOTO OLICHSIBAa KbM KOW €Tam ce OTHACs (DUHAHCOBHUST aKTHB, KOMTO € MpPEAMET Ha
poBepKa 3a 00e3ICHKa B 3aBUCHMOCT OT CTEIICHTA Ha BJIOIIABAHE HA KPSIUTHOTO KA4eCTBO HAa (DUHAHCOBHS
HUHCTPYMEHT. ETambT 1 3aI05)KEHUTE B HETO KPUTEPHUH, KOJTMIESCTBEHH M KAYeCTBEHH IMOKA3aTeNId OMPEAEIIAT

CbOTBCTHUTC U3MCKBAHUSA 3a 06€3LI€HK3,.

Eran 1 Eran 2 Eran 3

BriouBa ¢unHaHcoBO cTabwimHM | Britousa ¢uHancoBu | Brirousa (uHaHCOBH
(MHAHCOBH aKTHUBHM, KOHMTO C€ | aKTHBHM, UHHUTO KPEAUTEH | aKTHBH, YMHUTO KPEIUTEH
oyakBa Ja ObZAaT OOCIYXBaHM | pUCK CE€ €  YBEJIUYWI | pPUCK CE€ €  YBEIHYHI
CBIJIACHO TEXHUTE JIOTOBOPHHU | 3HAYUTEITHO cliesl | 3HAYUTEITHO cren
yCIOBUST M 32 KOUTO HsMa | IbPBOHAYAIHOTO UM | I'bPBOHAYAITHOTO UM
MPU3HALM 32 YBEJIMYEH KPEAWTEH | MpU3HABaHe, HO HSIMa | IPU3HABaHE u uma

puck. O6esiieHka ce Gopmupa Ha
0a3aTa Ha OYaKBaHWTE 3ary0ou 3a
cieasamure 12 Mecema, a He 3a
LIeJHsI CPOK Ha 3aeMa.

00EKTHBHO T0KA3aTEICTBO 3a
obesnenka. [lpemuHaBaHeTO
kbM Etamn 2 e npeau3BuKaHO
OT OTHOCWTEIHATa TMPOMSHA
B KPEIWUTHHUSI PUCK, a HE OT
a0COFOTHHUS KPEIUTEH PHUCK
KbM JlaTaTa Ha OTYHUTAHE.
OGesnenka ce dopmupa Ha
Oaszara Ha OYaKBaHUTE
3aryOu 3a I1enus CpoK Ha
3aeMma.

00EKTHBHO J10KA3aTEJICTBO
3a oOesrenka. O6e3renka
ce ¢opmupa Ha Oa3aTa Ha
OYaKBaHWTE 3aryom 3a
LIEJIUS CPOK Ha 3aeMa.
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Oyenseane na ouakeanu KpeOumHu 3azyou

I'pymnara oreHsiBa O4aKBaHUTE KPEJAUTHU 3aryou mo (PMHAHCOB MHCTPYMEHT TaKa, ue Jia ObJie B3eTa MPEABH/I;

a) cymara, ompejenieHa Oe3MpUCTPACTHO U IpeTeriieHa Ha 0a3aTa Ha BEPOATHOCTTA Upe3 OIIEHsSBaHE Ha 00XBaTa Ha
BB3MOXKHHTE PE3yJITATH;

0) CTOHHOCTTA Ha TTAPHUTE BB BPEMETO; U

B) pasyMHaTa W apryMeHTHpaHa WH(OpMalus, ToCThIIHA 0€3 U3BBHPIIBAHE HA WU3JHUIIHU Pa3XOJd WIH YCWIHS KbM

OTUYCTHATa aara, 3a MUHaJIu C’B6I/ITI/I$I, TCKYIIX YCIIOBUA U IPOTHO3HUPAHUTE 6’I)ILGHII/I HWKOHOMHYCCKU YyCJIOBHH.

Onpocmen no0xo0 3a MbP2OBCKU 83eMAHUS, AKMUBU NO 002080PU C KIUEHMU U TUSUHSOBU B3EMAHUSL

3a B3eMaHUs 1O MPOAAKOH, B3eMaHUsI IO JIM3UHT U aKTUBHU 10 JOTOBOPH C KJIMEHTH [ 'pynara mpuiara onpocTeH
noaxon, 6asupaH Ha ,,04aKBaH MPOLEHT HA HEM3IIBJIHEHHE 32 LMl CPOK HAa MHCTPYMEHTA, Ype3 M3MOJI3BaHe Ha
MaTpHIla Ha MPOBU3UHTE 32 MPUOIN3ZUTEITHO ONpeAessiHEe Ha OYaKBaHUTE KPEAUTHH 3aryOn Ha (QMHAHCOBHUTE aKTHBH.
MogensT 3a MaTpUYHO IPOBU3UPAHE BKIIIOYBA:

a) TpynupaHe Ha KIMEHTHTE M KOHTPAreHTUTE Ha JIPY>KECTBOTO MO CXOJHH OM3HEC M JPYTH XapaKTEePUCTUKU H
KpPEAUTEH PUCK;

0) MpOBU3NOHHA MaTpHILA, OCHOBAaHA HAa UCTOPHYECKH HAOIIOAaBaHH MPOLIEHTH HA HEM3ITBJIHEHNE U HEIUIAIlaHe 110
BpPEMEBU HMAaINa30HW Ha TPOCPOYME, KOPUTHUPAHU C JOMBIHUTEIHH TPEINOJI0KEHUS W NPUOIU3UTEIHUA OLCHKH,
OPUEHTUPAHH KbM BB3MOXKHU NPOMEHH B TE3H INPOLEHTH, 0a3UpaHH HA MAKPOUKOHOMHYECKH WM cHenu(UYHU

(hakTopm.

Kopexmus 3a 3azyou

banancoBara CTOMHOCT Ha aKTHMBa C€ HaMalsiBa 4Ype3 H3MOJ3BAHETO HA KOPEKTMBHA CMETKA 3a OTYMUTAHE HA
OYaKBAaHHUTE KPEJIUTHH 3ary0Ou, a CTOWHOCTTA Ha 3ary0aTa ce 0Tpa3siBa B TEKYIIUTE Pa3XO/IH.

DuHaHCOBU NACUBHU

DOUHAHCOBUTE TMACHBHM BKIIOUBAT 3aeMU (KPEOUTH), 3aIBJDKECHUS KBbM JOCTABUUIM W JPYTH KOHTPAreHTH.
IIspBOHaUamHO TE€ ce TpuU3HaBaT B OajaHca TO CHOpaBeIMBa CTOWHOCT, HETHO OT IIPEKUTE Pa3xoau II0
TpaH3aKIUATa, a MOCJCABALI0 — 0 aMOPTHU3UpyeMa CTOMHOCT IO MeToja Ha edeKThBHATa Jinxpa. EjeMeHTHTe,
KJIACU(HUIMPAaHH KATO THhPIrOBCKHM M JIPYTHM 3aIb/DKCHUS OOMKHOBEHO HE C€ OIICHSBAaT OTHOBO, ThU KaTo

3a/IBJDKCHUSITA Ca U3BECTEHU C BHCOKA CTEIICH Ha CUI'YPHOCT U YPEXKIAHETO € KPaTKOCPOYHO.

JIuXBU, TMBUIEHTH, 3aTy0N U Me4aaon

.HI/IXBI/I, JAUBHUACHTH, 33Fy6I/I u neqan61/1, CBBpP3aHU C (bI/IHaHCOB HUHCTPYMCHT WJIM KOMIIOHCHT, KOHTO € (bHHaHCOB
acuB, CC MpU3HABAT KATO IMPUXOAN HUIIU Pa3XOJUu B reyandaTa Win 3ary6aTa. Pa3npe;[eneHI/1ﬂTa 3a MPUTCIKATCIIUTC
Ha MHCTPYMCHTHU Ha CcOOCTBEHMS KaIMTAaJI CE IIpU3HaBaT IUPEKTHO B COOCTBEHMS KalMTal.

Pa3XOlII/ITe M0 ori€panuAaATa 3a KaluTalloBa CIACJIKa C€ OTpas3dBaT CYCTOBOJAHO KaTO HaMaJICHHUE Ha coOCTBEeHMS

KaIrmuTall.
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Knacudurkanusara Ha (UHAHCOB MHCTPYMEHT KaTo (DMHAHCOB IACHB MM WHCTPYMEHT HA COOCTBEHHS KalHUTAIl
OTIpeZIeTIsl Tajil JINXBHUTE, NTUBUICHTUTE, 3aryOnTe M MeYalOnTe, CBBP3aHNA C TO3W MHCTPYMEHT, ce MPHU3HABAT KAaTO
MPUXOIN WM Pa3Xoqu B Iedandara WM 3ary0aTra WM KaTro MPOMEHHM B COOCTBEHHs KamuTtaji. Pa3xoawrte mpu
M3IaBAaHETO WM MPUIOOMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHUS KAalMTal C€ OTYMTAT B KaIllUTall, HalpIMEpP
MIPH KaIATAIO0Ba CIEKa PAa3XOJUTE IO CAENIKaTa Ce OTYUTAT CYETOBOJIHO KaTo HaMaJieHHe Ha COOCTBEHHS KaITUTAlL.
JluBuieHTH OT (PMHAHCOBU aKTHBH, OIICHSIBAHU 10 CIIPaBEUINBA CTOWHOCT IPEe3 JPYT BCEOOXBATECH JJOXO]T CE

NPU3HABAT, KOT'aTO CE YCTAHOBH, Y€ IPY>KECTBOTO € MPUI00HIIO IIPABOTO UM Ha MOTy4YaBaHe.
2.9.6. MarepuaiHu 3anacu

MarepuaiHuTe 3amacd ce MOCOYBAT MO TO-HHUCKaTa OT UCTOpUYEcKaTa IIeHAa W HEeTHaTa pealu3yeMa CTOHHOCT.
PazxonsT npu norpediaeHe/M3MUCBaHE CE OMPENEsl 0 METOoa “CpeHO MpeTerieHa”. 3a 3eMenescKa MPOAYKIIHs,
CTOKHM M Marepuaju, CBbP3aHH C 3eMEJIeJICKa IEHHOCT U ONpPeNeCHH KOHCYMaTHUBU Ce MNpuiara “mbpBa BXOJAIIA-
'bpBa M3XOJAINA”, a 3a CTPOMTEIHATA NPOAYKIHUSA , KOHKPETHO OINpeieciicHa IieHa /cebecTolHOCT/“, 3a aa ce
noyepTac pasIndHus UM IIPOU3XO0J] U MPHIOKEHUE. MaTepraTHUTE 3allacy ce OIICHSBAT I10 IIeHa Ha MPUI00uBaHe

WK ce0ECTOMHOCT, B KOSTO C€ BKJIIOYBAT TPAHCIIOPTHUTE Pa3X0OAH, KaKTO M APYTH Pa3Xo.u 3a MpHI00OUBaHe.

Hertnara peannsyema cTOHHOCT € paBHA Ha OYaKBaHATa MPOJaKHATA [ICHa, PH HOPMAJTHO MMPOTHYaHe Ha JEHHOCTTa,

HaMaJIeHa C MIPSKO CBBbP3aHUTE C MpogakdaTa pa3xou.

2.9.7. BnosorTHYHH AKTHBH U 3eMe/IeJICKA MPOIyKIH

buonornunure akTHBH (eIbp porar MOOMTHK M MJIAJM JKMBOTHH) M JOOHMTaTa CEJICKOCTOMAHCKA MPOIYKIHUS Ce
OTYUTAT TPU TIXHOTO IIHPBOHAYATHO MPU3HABAHE M B Kpas Ha OTUCTHHS MEPHOJ MO CeOECTOMHOCT, HaMmajeHa C
HATpPyMaHu 3aryOu OT o0e3lieHKa, Mopajy JIMIcaTa Ha aKTHBEH Ia3ap — CTOKOBa Oopca. 3a Te3u aKTHBH JIUIICBAT
Ma3apHO ONPE/IC/ICHU [IEHH WA CTOMHOCTH, TIOpaay KOETO Ce IpueMa, 4e ceO0eCTOHHOCTTa UM ¢ OJIM3Ka JI0 TSXHATa

CIIpaBeUINBa CTOHHOCT. KpaBuTe B OCHOBHO CTaJI0 C& aMOPTH3UPAT 3a CPOK OT 15 roauHH.

2.9.8. [lapynyHu cpencTBa M NAPUYHU €KBUBAJIEHTH
[TapuunuTe cpencTBa M MAPUYHUTE €KBUBAJICHTH BKJIIOYBAT KACOBUTE HAJMYHOCTH, pa3IJIalllaTeIHUTE CMETKU U
KpPaTKOCPOYHHTE JIETIO3UTH B OAHKH, YUITO OpUTHHAIICH MAaTYPUTET € JI0 3 Mecela.
3a nenuTe Ha U3TOTBSIHETO HA OTYETA 3a MAPUYHHUTE MOTOIH
® [ApUYHUTE MOCTBIUIEHUS OT KJIMEHTH M MapUYHHUTE IUIAIIAHMS KbM JOCTaBUYMIIM Ca MPECTaBeHU OpPYTHO, C
BkmoueH JJIC (9% 3a mpomax0a Ha OCHOBHM XOTenuepckd yciayru u 20% 3a JOCTaBKM M OCTaHAINTE
npoaaxon);
® JIMXBHUTE MO MOJyYEHH KPEAUTH 3a OOOPOTHHM CpEIACTBAa ca BKIIOYEHH KaTO IUIALIaHE 3a OIepaTHBHA
JIENHOCT;
® JIMXBHWTE IO MMOJyYeHN MHBECTUIIMOHHY KPEJIUTH ca BKIIFOUCHHU KaTo IJanane 3a puHancoBara JIeHHOCT;

¢ [UIallfaHuATa, CBbP3aHU C H3rpaXaaH€TO Ha AKTHBHU 110 CTOIIAHCKHM HA4YWH (B T.4. KbM JOCTAaBUHIIM H
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TepcoHalia) ca BKIIOYSHH KaTo IJIAaHus 32 HHBECTUIIMOHHA IEHHOCT;
® TpaifHO OJOKMpaHUTE MAPUIHH CPEJICTBA HE Ca BKIIOYEHH B OTUYETA 33 MAPUIHHUTE TOTOIIH;
® 33 ICNIUTE HA MapUYHUS MOTOK WM3IUIATEHUTE JUBHUICHTH CE BKJIIOYBAT KaTO IUIANIAHWUA 3a (PUHAHCOBA

I[eP'IHOCT, a NOJIYUYCHHUTC JUBUJACHTHU, KaTO NOCTBIUICHUSA OT MHBECTUIIMOHHA ﬂeﬁHOCT.

2.9.9.JIu3unr
Juzunz
Hanen moroBop ce ompeaensi KaTo JIM3WHIOB, KOTaTO € M3MBIHEHO yCIOBHETO, TO3HM JOTOBOP Ja NMPeNocTaBs Ha
KITMEHTA MIPaBOTO 32 KOHTPOJI Ha TIOJI3BaHE Ha /IaJieH aKTHB 3a ONpE/IeNIeH IEPHOJT CPely Br3HarpaxaeHue. [IpaBoro
3a KOHTPOJ 3a IepHoa Ha ITOJI3BAHe Ce OIpeness, KOraTo ca HaJIuIle M ca CHa3eHHd STHOBPEMCHHO CIICTHHUTE JIBE
YCIIOBUSI:

e [IpaBoTo ;1a ce moTydaT 1Mo CHIECTBO BCHYKH HMKOHOMUYECKH U3TOU OT M3MOI3BaHETO HA aKTHBA, U

e [lpaBoTo ga ce ompenenst HAUMHA HA U3IOJI3BAHETO Ha aKTHBa. PeleHusTa 3a ToBa Kak Ja ce MOoJ3Ba aKTUBA

ca CBBp3aHU C BHJIA, BPEMETO, MSCTO M CTEIIEHTa Ha HETOBaTa eKCIUIOATAIIHS.

JIM3UHTOBUAT MEPUOJ Ce OMpEeeNs KaTo Mepruojl, KOWTO BKIFOYBA HEOTMEHSEMUS IO IOTOBOP MEPHO] Ha JTU3WHTA
3a€THO C TIEpUOJIUTE, MO0 OTHOIICHHE Ha KOUTO CHINECTBYBa OIIUS 32 YIbJDKaBaHE Ha JIM3WHTOBHUS JOTOBOP, aKo €
JIOCTaThYHO CHTYPHO, Y€ JIM3MHTOIIOIYYATENAT e YIPaKHA Ta3W OIS, KaKTO M MEepUOAUTE, IO OTHOIICHHE Ha
KOUTO ChHINECTBYBa ONIHA 3a IMPEKpaTsBaHe Ha JIM3WHTOBUS JOTOBOP, aKO € JOCTaThbYHO CHUTYPHO, dYe

JIM3UHTOIIOIYYATEIIAT IE YIIPAXXHU Tas3u OIMIUA.

Jluzunzon oyuameli

Ilvpsonauanto npusnasane u oyeHsasane

JInzuHrOmOMyYaTeNAT MpH3HaBa “aKTUB C MPABO HA MOJI3BaHe” W 33Ab/DKEHHE 3a JIM3WHT Ha JaTaTa Ha CTapTUpaHe
Ha BCEKHM JIM3WHI, T.€. KOTaTo TOM € Ha pAa3MOJIOKCHHWE 3a H3MOoJ3BaHe. V3kimioueHne OT TOBa IIPAaBHIIO ca
KpPaTKOCPOYHH JIM3UHTOBH JIOTOBOPH HJIA JOTOBOPH 3a JIM3WHT HA aKTHBH HA HUCKA CTOWHOCT. [Ipu mbpBOHAYATHOTO
OIICHSIBaHE “aKTUBBT C MPABO Ha IMOJI3BaHE” CE€ OTYMTA IIbPBOHAYAIHO IO IleHA HA MPHI00MBaHE, KOSITO BKIIFOYBA:
cyMaTa Ha TbpBOHAYaJIHATA OIEHKA Ha 3aJb/DKCHHETO 3a JIM3WHT; BCUYKHU IUIANAHUS KbM W TPEIu JaTaTa Ha
CTapTHpaHe Ha JU3WHTA MHUHYC CYMH 3a TPEJOCTaBEHH CTUMYJIM, BCUYKH IIHPBOHAYATHH IPEKU Pa3Xoau; U
MIPOBU3HUATA 33 PA3XOJIU CBHP3aHU C JICMOHTHPAHE U MPEMECTBAHE HA aKTHBA.

CbhOTBETHO, MACUBBT “3aBIDKCHUE 3a JU3UHI” C€ MPHU3HABAa IIbPBOHAYAIHO IO CEramrHaTa CTOMHOCT Ha BCUYKHU
JU3WHTOBY TUTAIAHUS HEIUIAaTeHH KbM TO3W MOMEHT, TUCKOHTHPAHA C JIMXBEHHS MPOIICHT 3aJI0KEH B JIOTOBOPA WIIH
¢ nudepeHIMaTHYsI TMXBEH MPOIICHT 10 MIPHUBJICYCH KaruTal Ha HagMaTells.

Tlocneosawo oyenssane

[Ipu mocneaBamoTo OleHsSBaHE Ha “aKkTUB C MPABO Ha IOJI3BaHE Ce Mpuiara Mojena ,lleHa Ha NpuioOuBaHe™,
HaMaJIeHa C HATpyIMaHa aMOPTU3allvsl M HAYHUCICHU 00E3I[eHKH. AKO COOCTBEHOCTTa Ha aKTHBA IIE CE TPEXBHPIIH B

Kpas Ha I€puoJia U eHaTa Ha HpI/I,E[06I/IBaHC OTYHMTA Ta3u ONIUA — aMOPTHU3alUsATa Ha aKTUBBT CJICABA da CC 6a31z1pa
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Ha IUTOCTHUS TIOJIC3CH JKUBOT HA aKTHBA, B MMPOTHBEH CITydail — 3a MO-KpaTKHsl OT J(BaTa, OT NEpUOa Ha TIOJIC3HUS
YKUBOT HJIM JIM3HHTOBUS TIEPUO]I.

Kpamxocpounu nuzuneosu 002080pu u IUUH208U 002060PU OCHOGHUSM AKMUS, N0 KOUMO € ¢ HUCKA CHOUHOCH
I'pymara mpunara ocBoboxaaBaneto mo pega Ha MCDO 16 oT n3nckBaHeTO 3a MpU3HABaHE Ha aKTUB ,,[IPaBO Ha
MOJ3BaHe™ W 3aJIbIDKCHUE MO JIM3MHT 332 KPATKOCPOYHUTE CH JIM3MHIOBU JIOTOBOPU Ha crpaau (Haeth oducH) u
TPAHCIOPTHHU CPEJICTBA ¥ 3a JTU3UHTOBUTE CH JJOTOBOPH Ha aKTHBH Ha HHUCKA CTOMHOCT, KOMTO [ 'pymara cuuTa, 4e ca
Ha HHCKa CTOWHOCT KaTo HOBH M C€ M3IMOJ3BAT CAMOCTOSATENIHO B 'pymaTa, 6e3 1a ca 3aBUCHMH U TSCHO CBBP3aHU C
Ipyrd akTuBu. [lnananusaTa BbB BPB3KA ¢ KPATKOCPOUHH JM3MHIOBH JOTOBOPU M JIM3MHIOBH JIOTOBOPH, IO KOUTO
OCHOBHHUSAT aKTHB € ¢ HHCKAa CTOMHOCT c€ MPH3HABAT JUPEKTHO KAaTO TEKYII Pa3Xojl B OTYETa 3a Ieyandata Win
3arybata u Apyrust BceoOXBaTeH noxo/1 (B meuanbaTa wim 3arybaTa 3a ToAnHaTa) Ha 0a3a JTMHECH METO/T 3a MepPHoa
Ha JIM3UHTA U CE BKJIIOYBAT KbM Pa3XOHTE 3a BHHIIHH yCIyTH (B rmevanbaTa u 3arybara 3a roJuHaTa).

[Tpu excroaralioHeH JU3UHT U3BbH 00xBaTa HAa MC®O 16 pa3xoasT ce Mpu3HaBa Ha JIMHEHHa 0a3a 3a mepuojaa Ha
JIU3UHTOBUS JOrOoBOp. BBB Bpb3Ka ¢ npenocraBenure Omcemunku no Haem ¢ konmexcma wa Covid-19 e u3BbpiieHo

MMPEU3YNCIICHUC Ha pa3xoJa Ha nuHeliHa 6a3a 3a ocTaBaliyAa CpOK Ha JOroBopa.

Jluzunzooamenn

Dunancoe 1u3unz

Ilvpsonauanno npusnasaue u oyeHasaue

Ha narara Ha cTapTupaHe Ha TU3WHTA ce MpHU3HABA (PMHAHCOB aKTHB, B3€MaHe, B pa3Mep Ha HETHA MHBECTHIUS B
mu3uHTa. [IBpBOHAYATHO OIIEHKAaTa Ha HeTHATa MHBECTHUINS BKIFOYBA: BCUYKHU MPEKH Pa3XOIU CBBP3aHU C JTU3UHTA;
ceranrHa CTOWHOCT Ha JIM3WHTOBWTE IUIAIIAHWS; W CETallHa CTOWHOCT Ha BCSAKa TapaHTHpaHa OCTaThuHA CyMa,
rmoJjiaraiia ce Ha JIM3UHIoJaTeNs,

Tlocneosawo omuumane

[Tocneapaino JU3MHIOAATEAAT TpU3HABa (DMHAHCOB MPHUXOA B TEKyllaTa nedyauda Wid 3aryba 3a mnepuoja Ha
(hMHAHCOBHUS JIM3UHT, KOWTO CE OMpeAesisa KaTo ¢e Ipujara MOCTOSHEH MPOIICHT Ha Bh3BPBIIAEMOCT Ha HETHATA MY
uHBeCcTUIIUA. JIM3MHTOBUTE IUTANAHUS 3a TEpUOJa Ha JIM3WHTA C€ OTYMTAT CPElly HaMajeHHe Ha TJaBHUIATA U
HAYHCIICHHS 332 B3€MaHETO I10 JIU3HMHT 3a JIMXBa.

Onepamueen qu3uHz

JluzuHromatensaT mWpoAbDKaBa Ja OTYMATA OTHAACHUS II0J] OINEPATHUBEH JHM3UHT AKTHB B HETOBUS OTYET 3a
(DMHAHCOBOTO CBHCTOSIHUE, KAaTO IPU3HABA B TEKYIIUTE CH Pa3XOJd HEropaTa amMOpTHU3alUs. AMOPTU3AI[MOHHATA
MTOJIMTHKA 32 HAETHUTE aKTHUBH € IOCJIEA0BaTEIHa ¢ OOMYaiiHaTa MOJUTHKA Ha JIM3HHTOMATENS 3a IMOJ00HN aKTHUBH,
OCBEH aKO0 Ca HAJUIIE CIICIUAIHH YCIIOBHS B IN3HHTOBHUS JOTOBOP.

II'bpBOHAYATHUTE IPEKU PA3XOAH, Bb3HUKHAIU MIPHU TOTOBAPSHETO U OPraHU3UPAHETO HA JIM3UHTA CE KallUTaIu3upar
KbM CTOWHOCTTA Ha aKTHBa U CE MPU3HABAT KaTO Pa3Xo]l 32 CPOKa Ha JIOTOBOpA Ha chIlara 0a3a, KaKTO U MPUXOJIUTE.
[IpuxoabsT OT NU3MHT ce MpHU3HABA HA JIMHEHHa 0a3a 3a Mepuoja Ha JIM3MHIOBUS JOTOBOP (IOpY ako TOW HE ce

Iojiy4yaBa Ha TakaBa 6338,), OCBCH aKO Jpyra CUCTCMAaTHU1YHAa 0aza He € MOo-npeACTAaBUTCIIHA 3a IMMOJIBUTEC, IPOU3THUYAIN
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OT HAaCTHUA Ha JIM3UHI' aKTHUB.

2.9.10 O6e3uenka

CroitHOoCcTTa Ha aKTHBUTE Ha I'pymaTta ce aHaIM3Mpa MEPHOANYHO KBM Kpas Ha BCEKM OTYETEH MEPHOJ, 3a Ja ce
NpeleH: Jaiy ChIIECTBYBa MHIMKAIUS 3a oOe3leHKa. B ciydail, 4e ChIIECTBYBAaT TakuBa NpHU3HANM, C€ TPaBU
NpUOTU3UTETHA OLIEHKA 32 Bb3CTAHOBUMATa CTOMHOCT Ha akTuBa. 3aryba oT o0e3leHKa ce Mpru3HaBa BUHATH, KOTaTo
TeKyllaTa CTOMHOCT Ha aKTHWBA WJIM Ha Tpyla aKTUBH, TeHEpUpAIIM NPUXOIH, YacT OT KOUTO € TOMW, MpeBUIIaBa
BB3CTAHOBHMAaTa My CTOHHOCT. 3aryba oT oOe3leHKa ce OTYMTa B Medvajbara Wiu 3arybara W/Wiad B JAPYT

BCeOOXBaTEH J0XO0M.

2.9.11. IIpoBu3un

[MpoBu3um ce mpu3HaBaT B KOHCOJNWAMPAHUS OTYET 3a (PMHAHCOBOTO CBHCTOSIHHME, Korato [pymara e moemna
IOPUINYECKO WIIM KOHCTPYKTHBHO 33IBJDKCHUE B PE3YNITAT HA MUHAJIO CHOUTHE, U MMa BEPOSTHOCT JIa CE pean3upa
HEeraTUBEH MapH4yeH IIOTOK, 3a Ja Ce IOracH 3aJbJDKEHHETO. AKO 3aJb/DKCHHETO HMMa MaTepualieH eQeKT,
NPOBU3MSATA CE ONpeEIeIis KaTO OYaKBaHUs OBJIEI] HapuiyeH MOTOK Ce AUCKOHTUPA ChC CTaBKa MPEAN JaHbBIH, KOSTO
OTpa3sBa TEKyllaTa Ta3apHa OLEHKAa Ha TapuTe BBHB BPEMETO M TaM KBJETO € MOAXOMAIIO, CIeHH(UIHHS 32

3aIbJDKCHUETO PUCK.

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

TpynoBuTE W OCUTYpPHUTEIHH OTHOLICHUS C PaOOTHULUTE M CIy)XUTeiauTe B ['pymara ca OCHOBHO C JpyXKecTBa —
paboTomaTeny, U3BBPIIBAIIN CBOSATA AeHHOCT B bbarapus u ce ocHoBaBaT Ha pasnopendure Ha Konekca Ha Tpyna u
Ha JeHCTBAIIOTO OCUTYPUTETHO 3aKOHOATeNICTBO HA P bbarapus.

OCHOBHO 3aJbJDKeHHE Ha paboTOaTeNs € Aa N3BBPIIBA 33BJDKUTEITHO OCUTYpsIBaHE HAa HACTHUS TIEPCOHAN 3a (OHI
“IleHcun”, IOMBIHHMTEIHO 33BJDKUTCIHO NEeHCHOHHO ocurypsBane (JI3I10), doung “O0mo 3abosisBaHe u
MmaiiunacTBOo” (O3M), doun “be3padoruna”, doua “Tpymosa 3mononyka u npodecuonanna oosiect” (T3IIB),
3lIPaBHO OCHUTYpsIBaHE.

Pasmepure Ha OCHUTYpUTETHHTE BHOCKH C€ YTBBpKIABAaT KOHKPETHO Cchc 3akoHa 3a Owomkera Ha JJOO 3a
ChOTBEeTHaTa rojnHa U 3akoHa 3a Otomkera Ha H30OK 3a choTBeTHaTta roguHa. BHockuTe ce pasmpenensT Mexmy
paboTosaTenss U OCUTYPEHOTO JIMIIE B CHOTHOIICHUE, KOETO € ompelesieHo ¢ wi. 6, an. 3 or Kozekca 3a conuainHo
ocurypsisane (KCO). O6musar pazmep Ha BHockuTe 3a houa “Tlencun”, doug “O3M”, dhoun “bespadoruna”, JA3I10
u 3a 3apaBHO ocurypssane mpe3 2021 r. u 2020 r. ¢ B pa3mep Ha 32,30 % 3a paboremniure npu yCIOBUATAa Ha TpeTa
KaTeropusl TPY/I, KAKBUTO ca 3a€THTE B JIPY>KECTBOTO.

B nombiHeHue, W3IS0 3a CBOSL CMETKa paboTomaTeNsiT NpaBu OcuUrypurenHa BHocka 3a ¢donpg “T3IIB” ¢
mudepeHIpana CTaBKa crope]; nkoHomuueckara jeiHoct ot 0,4% mo 0,7%.

KbMm 'pynara HiMa ch3aaaeH U QyHKIHOHHUPALL YaCTEH TOOPOBOJIEH OCUTYpHUTEIEH (OH.

OCI/IprI/ITeJ'IHI/ITe " NICHCUOHHU CXEMH, NpUJIaraiu OT prnaTa B Ka4eCTBOTO 1 Ha pa6OTOI[aTeJ'I, C€ OCHOBaBaT Ha
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OBATapCKOTO 3aKOHOJATENICTBO U ca TUIaHOBE ¢ JeuHUpaHu BHOCKU. [IpW Te3W IIaHOBe pabOTONATENT ILIama
MECEUYHO OTIPEISIICHH BHOCKH B IbpkaBHHUTE GoHA “Tlencuun”, dong “O3M”, dhouna “bespadoruma”, pounx “T3I1B”,
torx “I'BPC”, kakTo W B yHHBEpPCAIHU U MPO(PECHOHATHN TIEHCHOHHH (DOHIOBE — Ha 0a3a (PUKCHpPAHU 1O 3aKOH
NPOIIGHTH W HSAMa MPaBHO WM KOHCTPYKTHBHO 3aJIJDKCHHE Jla JoIJama BbB (OHIOBETe OBJEIM BHOCKH B
CIlydauTe, KOraTo T¢ HAMAT JIOCTAThYHO Jla M3ILIATAT Ha ChOTBETHUTE JIUIA 3apa0OTCHUTE OT TAX CYMH 32 Iepuojia
Ha TPYJIOBUSI UM CTaX. AHAJIOTUYHO Ca 33]IbJDKCHUATA 110 OTHOIIICHUE Ha 3]JPaBHOTO OCUTYPSIBAHE.

CeriacHo pasnopenoute Ha Koxekca na Tpyma (KT), paGoTomatensT wma 3aIbiDKCHHE Ja W3IUIATH TIPU -
npeKpaTsBaHe Ha TPYAOBUS JOTOBOP OOE3IETEHUS 3a:

v/ HecmaseHo Ipeau3BecTUe — OPYTHO TPYIOBO Bh3HATPAKICHHE 32 €IUH MECELI;

v/ mopaau 3aKpUBaHe HA NMPEANPUATHETO MM HA YaCT OT HEro, ChKpallaBaHe B 11aTa, HaMassBaHe Ha oOeMa Ha
pabora m crmpaHe Ha paborta 3a moBede OT 15 mHUM — pabOTHHWKA WM CIy’)KUTENS MOXE Ja TONydd
obeslieTeHHEe B pa3Mep Ha OpYyTHOTO MY TPYIOBO BB3HArpaxKJcHue 10 6 Mecema MO TpEIeHKa Ha
paboromarens (cpria. Un.222 an.1 ot KT);

v/ IIpu npekpaTsBaHe HA TPYAOBHUs JOTOBOP HOpagu GOIECT — He I0-MAalKoO OT OPYTHOTO TPYAOBO MECEYHO

BB3HArpaxkaeHue, ypeauueHo ¢ 50% 3a cpok OT JBa Mecella;

(\

MIPU TICHCUOHUPAaHE — OT 2 710 6 OpYTHH MECeYHH PaOOTHHU 3aIUIATH CIIOPE]] TPYAOBHSI CTaX B IPYKECTBOTO;
v’ 3a HeW3NOJI3BaH ILIATEH TOIUIIEH OTIMYCK — OOE3IeTeHHEe 3a ChOTBETHUTE TOIMHH 33 BPEMETO, KOETO Ce
MIpU3HaBa 3a TPYJOB CTaX.
Crnen u3MalIaHETO Ha IMOCOYEHHUTE O0Oe3leTeHus] 3a paboTomaTenss HE MPOM3THYAT IPYTU 3aIbJDKEHUS KbM
PaOOTHULINTE U CITY>KUTEIIHTE.
Kparkocpounure moxonu 3a mepcoHasia moj ¢opmara Ha Bb3HAIPaXICHUS, OOHYCH M COLMAIHHU JOIUIAIIAHUS U
npuaoOuBKHY, (M3UCKyeMHU B paMKuTe Ha 12 Mecena cieq Kpast Ha IeproAa, B KOWTO MEPCOHATBT € MOJIOKUI TPy 32
TAX WIKA € U3IBJIHWI HEOOXOIUMHTE YCIOBUS) C€ MPHU3HABAT KAaTO Pa3Xxoi B OTYETa 3a IevanbaTa wiM 3arydarta u
Ipyrusi BCeOOXBaTeH OXOJ B MEPHOA, B KOMTO € MOJO0XKEH TPYABT 3a TAX WM Ca M3MBIHEHH HU3UCKBaHUATA 32
TSAXHOTO ITOJy4aBaHE KaTo TEKyLIO 3a1bJDKEHUE (Cliel MPHUCTafaHe HAa BCHUKH IUIATEHW BeUe CyMH M IOJaramy ce
YIPBKKH) B pasMep Ha HEAUCKOHTUpaHaTa UM cyma. JpmkuMuTe oT I'pymara BHOCKM MO COLHUATIHOTO U 3APaBHO
OCUTYpsIBaHE C€ MPU3HABAT KAaTO TEKYI Pa3Xol M 3aJbJDKEHHE B HEIMCKOHTUPAH pasMep, 3a€JHO M B IepHOJa Ha
HAYMCJIeHNE HAa ChOTBETHUTE JI0XO/IH, C KOUTO TE Ca CBbP3aHU.
B kpas Ha Bceku oTdereH nepuo ['pynara mpaBu OlleHKa Ha cymMaTa Ha OYaKBaHUTE Pa3XOJAM 10 HATPYIBAILUTE Ce
KOMITGHCHPYEMH OTITyCKH, KOSITO C€ OYakBa Ja ObJie HM3IJIaTeHa KaTo pe3yiTaT OT HEW3MOJI3BAaHOTO MPaBO Ha
HATpyIaH OTIycK. B olieHKara ce BKIIIOYBAT MPUOIM3UTEIHATA MPEIEHKA B HEIMCKOHTHPAH pa3Mep Ha pa3XOAuTe 3a
CaMHUTE BB3HATPAKICHHUS M Pa3XOAWTE 3a BHOCKH IO 3aBJDKUTETHOTO OOIIECTBEHO OCHUTYpsIBaHE, KOWTO
paboTomaTeNAT IBIKU BEPXY TE3H CYMH.
CeriacHo Kopmekca Ha Tpyna ['pymara e 3ambpimkeHa Jla M3IUIalla HA TEpCOHANAa MPHU HACTHIIBaHE HA MEHCHOHHA
BB3pacT 00e3IIeTeHHe, KOETO B 3aBUCHMOCT OT TPYJIOBHS CTaX B IPEANPUATHETO MOXKE Jla Bapupa Mexay 2 u 6

OpyTHH MeceyHH PaOOTHHM 3amjiaTH KbM JaTara Ha NpeKpaTsBaHe Ha TPyAOBOTO MpaBooTHomeHue. [lo cBownte
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XapaKTePUCTUKU TE€3U CXEMH MPEACTABISBAT IIAHOBE C JICHUHUPAHHU JIOXOTH.

OrneHsBaHETO Ha IBITOCPOYHUTE AOXOIM HAa HAETH JIMIIA C€ M3BBPIIBA IO KPEAWTHHUS METO] Ha MPOTHO3WPAHUTE
eJVHALIM, KaTo OIleHKaTa KbM Kpas Ha OTYETHHS IEPHOJ Ce MpPaBU OT JIMIEH3UPAHU aKTIOEPH. 3aIbLKEHUETO,
MPU3HATO B KOHCONHIWPAHUS OTYET 3a ()MHAHCOBOTO CHCTOSIHWE, € CeralrHaTa CTOWHOCT Ha 3ab/DKEHHETO 3a
M3IDIamane Ha 00e3MeTeHns KbM Kpas Ha OTYETHHS IEPHOJ, 3a€JHO ¢ KOPEKIMUTE Ha 3abJDKCHHETO, OTYETCHU
He3a0aBHO B IeYaiON U 3aryOu M aKTIOEPCKHUTE TeuanOun/3ary0ou, Bhb3HUKHAIHM B PE3yJTaT HAa KOPSKIIUM U TPOMEHU
Ha aKTIOEPCKUTE TMPEIIOI0KEHHs, OTUeTeH! He3abaBHO B JIpyr BceoOxBaTeH aoxol. OuakBaHUTE 3aJb/DKEHHS 32
o0e311eTeHNs] IPY HACTHIIBAHE Ha IEHCHOHHA BB3PAcCT CE MPEACTaBAT KaTo MPOBU3HH.

I'pynata mpu3HaBa 3aAb/DKCHHS] KbM IEpPCOHANa IO JOXOAM IPH HAMyCKaHE MpeAd HACThIIBAHE Ha MEHCHUOHHA
BB3PACT, KOraTo € AEMOHCTpUpPaH OOBBP3BAIll aHTAKUMEHT, Ha 0a3a aHOHCUpAaH IUIaH, Aa ce MPEKPaTH TPYAOBUSIT
JIOTOBOpP CBhC CHOTBETHHUTE JUIa 0e3 Ja MMa BB3MOXKHOCT Ja ce OTMEHH, WM Npu (OpPMaNHOTO W3AaBaHE Ha
JOKYMEHTHUTE 33 JOOPOBOJIHO HallyckaHe. Jloxoau mpu HamyckaHe, MIaTUME MmoBeue oT 12 Mecena, ce JUCKOHTHPAT

U IMPEACTaBAT B OTUCTA 3a (i)I/IHaHCOBOTO CBCTOSHUE II0 TSIXHATa ceraliHa CTOMHOCT.

2.9.13. Ilpuxoan

[Mpuxomure ce mpu3HaBaT Ha 0a3a MPUHIMIIA 32 HAYMCIIIBAHE U JI0 CTETICH, J0 KOSTO 3a/IbJDKEHHUETO 32 H3ITbIHEHHE
€ YIIOBJIETBOPEHO.

IIpuxoau oT 10roBOpH ¢ KINEHTH

[Ipuxomure OT TOTOBOPH C KIMEHTH CE MPH3HABAT, KOTaTO KOHTPOIBT BHPXY CTOKATa WIIM yCIyraTa ce MPeXBbPIIH
Ha K1ueHT. KOHTpOoIbT ce onpesens KaTo CIOCOOHOCT Aa ce pbKOBOAM/HANPABIIABA U3MOI3BAHETO HA CTOKAaTa MU
yciIyraTa M Jia ce MoJydar 110 ChIIECTBO BCHUKH OCTAHAIM MOJI3H OT TsX. KOHTPOIBT BKIIOYBA M CIIOCOOHOCTTA 3a
NpeZ0TBpaTsABaHE Ha TOBA JAPYTH NPEANPHUATHS JIa PHKOBOIST M3MOJI3BAHETO HA aKTHBA U MOJIy4aBaHETO Ha MOJI3U OT
HETO.

ITpu BM3aHeTO B CHjIa HAa JOTOBOPA JPYKECTBOTO OLIEHSIBA CTOKUTE MM YCIYTHTe, OOCIaH! [0 0T0BOpaA C KIIUEHT,
U OIIpe/eNsi KaTo 3aIbJDKEHNE 3a N3IBIHEHHE BCIKO OOeIaHne Ja IPEeXBbPJIN Ha KIMEHTa WIIM: a) CTOKA WM yciIyra
(v HaboOp OT CTOKW WJIM YCIYTH), KOSTO € OT/AENHA; WM 0) Mopeanna OT OTJACITHU CTOKU WM YCIIyTH, KOUTO IO
CBIIECTBO €A €JHAKBH U HMAT CHIIUS MOJIEN Ha MTPEXBHPIISHE HA KIMEHTA.

[Ipuxoaure ce MpU3HABAT MPU YpEKJaHE HA 3aIBIDKCHUETO 332 M3ITBJIHEHHUE CIIOPE]] CTETIEHTa Ha TPEXBBPIISIHETO Ha
KOHTpOJIa 10 METOAA ,,KbM ONpPEJICICH MOMEHT BbB BPEMETO"‘, KOTaTo €€ MPEXBBPIII KOHTPOIBT BEPXY CTOKUTE WU
YCIIyTUTE Ha KJIMEHTa B KOHKPETHO ONPE/IeNIeH MOMEHT | 110 METO/1A ,,B TSUCHHE Ha BPEMETO " TI0 HaYMH, OTPa3sBalll
M3BBPLICHATa OT IPEANPUITHETO padoTa 1Mo JOroBopa.

[Ipuxoaure ce npu3HaBaT B TEUCHUE HA BPEMETO, IIPU YCIIOBHE, Y€ € U3IIBIHEH €IMH OT CICIHUTE KPUTEPHH:

a) KIMEHTHT €IHOBPEMEHHO TOJIy4aBa M NMOTpedsiBa MOJI3UTE, MOIyUYEeHH OT ACHHOCTTa Ha APYKECTBOTO B XOAa Ha
M3IBJIHEHNE Ha I0TOBOPA.

6) B pe3yiTaTr OT HeﬁHOCTTa Ha APY>XKCCTBOTO CC Cbhb3AaBa WU HO,I[O6p$[Ba AaKTHUB, KONTO KIUEHTHT KOHTpOJIMpa B
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X0/1a Ha CH3J]ABAHETO HIIU MOAOOPABAHETO HA aKTHBA.
B) B pe3yJITaT OT ACHHOCTTA Ha MPEANPHUATHETO HE CE Ch3JaBa aKTHUB C alTepHATHBHA yMoTpeda 3a MpeArnpHUsITHETO
U TIPEATIPUSATHETO pas3mnojara ¢ 0OBBP3BAIIO MPABO [a MONYYH IUIANIaHE 3a M3BBPIICHATa KbM CHOTBETHATa JaTa

JEHHOCT.

Tlpuxoou om npooadicba Ha nakemuu MypucmusecKu yciyeu

I'pymara nmpenoctaBss OCHOBHO MaKETHU TYPUCTUYECKU YCIYTH, BKIIFOUBAIIM HACTAHSIBAaHC(HOIIYBKY U XpaHCHE) Ha
TYPUCTH B COOCTBCHHM XOTEJICKM KOMILUIEKCH Ha 0a3a ,all inclusive®™, kouTo ompenens KaTo €IHO 3abJDKCHHE 3a
u3IIbJIHeHUE. ['pynaTa npoiaBa yCIIyruTe Cu B KOMOMHAIUS C IOMBIHUTEIHHA YCIIYTH, KaTO TPAHCHIOPTEH TpaHcdep,
nHGOPMAITMOHEH KOKTeW U Ap. ['pynara e oneHmia, ye Te3u TOMBIHUTEIHH YCIYrd He ca pa3rpaHu4YdMHU CaMU 110
cebe CHM M B KOHTEKCTa Ha JIOTOBOpAa M HE IMPEICTABJISIBAT OTICIHO 3aJIbJDKEHHUE 3a u3lbiHeHue. [Ipuxomute oT
npojak0a Ha MaKETHU TYPUCTHUYECKH YCIYTd CE IMPHU3HABAT 1O METOMAA ,,68 MeueHue Ha épememo’’ ThH KaTo
KIMEHTHT TOJyyaBa W KOHCYMHUpPA IIOJI3UTE CIHOBPEMEHHO C W3IBJIHEHUETO HA YCIYyrUTe OT CTpaHa Ha
IpyxecTtBoTo. Ilpuxoaure ce mNpu3HABaT B pa3Mep Ha (UKCHUpaHa CyMa KbM CHOTBETHATa JaTra B pa3Mep Ha
BB3HArPaXICHUETO, KoeTo ['pynara uMa nmpaBo Ja MoJydd U ChbOTBETCTBAIO HA M3BHPIICHATA JEHHOCT OT HEesl KbM

Ta3Hu Jara.

Tlpuxoou om Opyeu npodasxicou, cConvmcmeauiys mypucmuyeckama 0etHocm

Kato mponaxOu, chIbTCTBAIIM TypUCTHYECKaTa JAeHHOCT ['pymaTta ompenenst pecTOPaHTBOPCKH MPOAaXOM Ha
XPaHUTETHW TPOAYKTH W HANWUTKH, MApKUHT YCIYTH, CIIOPTHO-aHUMALMOHHM M BOJHOATPAKIUOHHH YCIYTH,
TPAHCIIOPTHH YCIIYyTH, PEHT-a-Kap, OpraHM3WpaHe Ha EKCKyp3WH M KOHTPECHH MEPONPHSTHS, MEIHIHHCKH,
OaJHEOJIOKKH, arpOTEXHUYECKH, JICTATEIIHH YCIYTH, YCIYIH ChC CIICHAIN3UpaHa CTPOUTEIHA TEXHHKA M Jp., 3a
KOWTO € BB3MPHET CIICAHUS MOAX0 HA OTYNTAHE:

Tlpuxoou om npooasicou Ha npoOYyKYuUs u CMoKu

I'pynara mpopaBa OCHOBHO HAaNHMTKH, XPAaHHTEIHW CTOKH M KyXHEHCKa INPOAYKIHUS Ype3 PecTOpPaHThOpCKaTa CU
JerHocT. ['pynata e omeHm1a, Y€ NMpU3HABAHETO HA MPUXOIUTE OT NMPojaax0da Ha HelHaTa MPOAYKIMS M CTOKH IIe
CTaBa IO METOJa ,,B TOYHO ONPEICNCH 6pemesu MOMeHm ™, KOraTo KOHTPOIBT BBPXY IMPOIYKLHUITA/CTOKATa ce
NPEXBHPIIU KbM KITMEeHTa. ToBa 00MYalHO CTaBa ¢ TIpeIaBaHETO Ha MPOIYKIMATA/CTOKATa HA KIMEHTa Ha YTOBOPEHO

MSCTO.

[Ipuxoaute ot npoaaxk6a Ha YCIyTrH, ChITBTCTBAIIN TypUCTHUECKATa AEHHOCT, C€ MPU3HABAT 10 METOMA ,, 8 MeyeHue
Ha épememo “ Th KaTO KIIMEHTHT MOJIydaBa U KOHCYMHpPA TOJ3UTE €THOBPEMEHHO C M3ITBbIHEHHETO Ha YCIYTHTE OT
ctpana Ha ['pymara. [Ipuxoaure ce mpu3HaBar B pa3mep Ha (UKCHpaHa CyMa KbM ChOTBETHATA JlaTa B pa3Mep Ha
BB3HArpaXIeHUETO, KOeTo ['pymnara uma mpaBo Ja MOIy4Yd U ChOTBETCTBAIIO HA M3BBPIICHATA AEHHOCT OT HEI KbM

Ta3M JaTa.
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Ilpuxoou om npodasxcba Ha ceackoOCMONancKa NPoOYKyus
[Mpuxoaure ot mpogaxba Ha CEICKOCTONMAHCKA MPOAYKIHS C€ MPH3HABAT M0 METO/A ,, 8 MOYHO ONpedeier epemesu
MoMmeHm”, KOTAQTO KOHTPOJNBT BBHPXY MPOJYKIUATA C€ MPEXBbpPJIM KbM KiHeHTa. ToBa oOudyaliHo cTaBa c

MpeaaBaHCTO Ha NPOAYKIMATA HAa KIIMEHTAa HA YTOBOPCHO MSACTO.

Tlpuxoou om npadasicba Ha erekmpuiecka enepeus

Upe3 eHO OT AbIIEpHHUTE MPeanpusaTHs ['pynara Mpou3Bek/Ia U MpojiaBa eeKTPUIeCKa CHEPrHs, POU3BECHA OT
BH30OHOBSIEM €HEPTMECH M3TOYHMK 4pe3 M3IOJI3BaHe Ha OMomaca B COOCTBEHA elIEKTpUUecKa IeHTpana. ['pymnaTa e
OLICHHJIA, Y€ JOCTABKATa HA €JICKTPUYUECKA CHEPTHS € YacT OT CEePHs PasrpaHHYHUMH CTOKH, KOUTO IO CHIIECTBO Ca
€HAKBM W CIIe[BAT CIWH M CHI[ HAYWH Ha TPEXBBHPJSHE HA KIMEHTa W Ta3W CEpUs Ce TPETHUpa KaTO E€IHO
3ab/DKEHUE 332 M3MBJIHCHHE. Besika pasrpaHHdnMa CTOKAa B CEpHATa MPEACTABIsIBA 3ab/DKCHHE 3a HM3ITBJIHCHHE,
KOETO Ce yJOBJIETBOpPsIBA B TEUCHHWE HA BPEMETO M CE M3II0JI3BA €MH M ChIIl METOJX 3a ONpelelisiHe Ha eTarna Ha
3aBBPIIEHOCT 3a BCSAKa OT TAX (Ha 0a3a MECeYHO 3amepBaHe W (haKTypupaHe), ThH KaTO KIHEHTHT IMOJydaBa H
KOHCYMHpa TIOJI3UTE €AHOBPEMEHHO C M3MBIHEHHETO Ha 3aBIDKCHHETO OT CTPaHa Ha APY:KeCTBOTO. IIpuxoanTe oT
npoaax0a Ha eJeKTPUYeCKa EHEpPrusi ce MPHU3HABAT 110 METOMA ,,8 meuenue Ha epemeno“ (MECEYHO) B pasMmep Ha
¢duKcHpaHa CymMa KbM CHOTBETHATa [1aTa B pa3Mep Ha BBH3HAIPAKICHHETO, KOETO IPYXKECTBOTO HMMa IMPaBO Ja
HOJTyYH W ChOTBETCTBAIIO HA M3BBPIICHATA JEHHOCT OT HETO KbM Ta3u jJaTa. METOANUTE U MOIXOAbT 3a MPH3HABAHE

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

Ilpuxoou om cmpoumennu detinocmu

I'pynaTa u3BBpILBA Pa3IMYHU BUIOBE CTPOUTEIHO — MOHTAXHU JICHHOCTH — CTPOUTENTHN PEMOHTH, PEKOHCTPYKIIHS
Y MOJIEpPHHU3ALMS Ha CIpajid U APYTH OOCKTH, U3rPaKIaHe HA HOBH OOCKTH, CTPOUTEIHO — MOHTAXXHH U PEMOHTHHU
JeMHOCTH Ha IBTHU BpB3KM U Op. llpuxomure ce mpu3HaBaT IO METONA ,,8 meueHue Ha epememo’’ Ha 0aza
(hakTHUECKH M3BBpILIEHA PadoTa M M3IIBJIHEHH NEHHOCTH, MPHETH OT KIMEHTa, B pa3Mep Ha (UKCHUpaHa CyMa KbM
CHOTBETHATa Jara, KosTo ' pynata nma mpaBo J1a MOJyYd U CbOTBETCTBAId HA M3BBPILIEHATA OT Hesl IEHHOCT KbM

Ta3M JaTa.

Haemnu npuxodu om UHeeCMUyuOHHU umomu u ()pyzu akmueu
prnaTa OTYMTa HACMHH NPUXOJUW OCHOBHO OT NPEAOCTAaBCHH IIOA HAE€M HWHBECTUIIMOHHU HMOTH. HpI/IXOI[I/ITe ce

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

Ilpomennuso ev3nazpadicoenue u NPoMeHU 8 YyeHama Ha cOenKama

IIpoMeHIMBOTO Bb3HArpakJICHUE CE BKJIIOYBA B II€HATA HA CJieJIKaTa caMo JOKOJIKOTO € MHOTO BEPOSITHO, Y€ HIMa Ja
HacThIIM CHIIECTBEHA KOPEKIMA B pa3Mep Ha MPU3HATUTE KyMYyJIaTUBHO NpUXOJW. ['pymnarta HsSma NpakTHUKa Ja
MPEI0CTaBs IIEHOBH OTCTHIIKH, OOHYCH U ApP. MOA00HH.

CHC,ZI BJIM3aHCTO B CHJIa Ha JO0IroBOpa I€HATa Ha CHACJIKaTa MOXE Oda CC NPOMEHA I10 pa3jvuyHU I[PUYUHH,
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BIJTFOUHTEITHO Pa3pellaBaHeTO Ha CHOWTHS, CBBP3aHM C HECUTYPHOCT, WM IAPYTH IPOMEHH B OOCTOSTEICTBATA,
KOWTO TIPOMEHAT pa3Mepa Ha BB3HArpaXIACHHETO, Ha KOCTO IMPEANPHATHETO OYaKBa Ja MMa IPABO B 3aMsgHA Ha
o0elrannTe CTOKM WX yciayrd. ['pymarta pasmpeneis BCHYKM TOCJENBaIll MPOMEHU B IIEHATa Ha CAENKaTa KbM
3aIbJDKCHUATA 32 M3MBJIHEHHE II0 JOTOBOpa, Ha ChIaTa OCHOBA KaKTO IPH BIM3aHETO B CHja Ha JOTOBOpa.
CrnenoBatenHo ['pynara He mpepa3npeaens 1eHaTa Ha CIellkaTa, 3a 1a OTpa3y MPOMEHUTE B eIMHUYHATE MPOJaKHU
LEHU, HACTBIIWIN CJIE/ BIM3AHETO B CHIIa HA ToroBopa. CyMuTe, pasnpeaesieHd KbM YIOBIETBOPEHO 3abIIKCHHUE 32
U3MBIIHEHUE, C€ MPU3HABAT KATO MPUXOJM WM KaTO HaMalsBaHE HAa MPHUXOJa B MEpPHOJa, MpPe3 KOWUTO IieHaTa Ha

CACJIKaTa C€ IMMpPOMCHH.

B'b3HaZpa9fC()€Hu€, OBJIICUMO HA KIUEHMA

B’I)SHaI‘pa)KI[eHI/IC, ABJDKMMO Ha KIIMCHTA, BKIIIOYBAa CYMH, KOUTO prnaTa Iiama HWJIKM O4YaKBa Ja HU3IIaTH Ha
KJIMCHTA. prHaTa OTUMTA BB3HAIPAXKACHUCTO, ABJDKMMO Ha KJIMCHTA, KaTO HaAMAJICHHMC HAa II€HaTa Ha CACJIKaTa U
CJICOOBATCIIHO Ha IMPUXOAUTC, IMPU NPHU3HABAHCTO Ha IMPUXOJUTC Ha 0asza eram Ha 3aBBbPIICHOCT, OCBCH aKO

IJ1alaHeTO KbM KIIMCHTA € B 3aMAHA Ha OTJCJIHA CTOKA WJIN yCJIyTa.

IThawanus no 0o2o6opu ¢ Kiuenmu

[TnamanusiTa IO JOrOBOPHU C KIIMEHTH 0OWYaHO ca IBKUMH KbM JIaTaTa Wik OJIM3Ka 10 Hes J1aTa Ha
YAOBJIETBOPSIBAHE HA 33/bJDKCHUATA 32 U3IbJIHEHUE U IPU3HABAHE HA IPUXOJIUTE.

I'pynara oOuuaifHO mMmoilyyaBa aBaHCH OT KJIMEHTH, KOWUTO HSIMAaT 3HAYUTEICH KOMIIOHEHT Ha (QHHAHCHpaHE.
IlonydyeHure aBaHCU II0 JOTOBOPH C KIMEHTH W CBBP3aHUTE C TIX 3aABJDKEHUS C€ IPEACTaBAT B OT4YETa 3a
(hMHAHCOBOTO CBHCTOSHHE B ,,[TACHBH IO JIOTOBOPU C KJIMEHTH W/HIM B NPUIOKEHHETO KbM HETO B ,,IIACUBH IIO

JIOTOBOPHU C KIIUEHTHU .

Onoesecmssare

3aqbiDKEHUSITa 32 U3IMBIHEHHUE 110 IOTOBOPH C KIIMEHTH, 10 KouTo I'pynara e crpaHa ©MaT oOMYaifHO MbpBOHAYANICH
OYaKBaH CPOK Ha M3MBJIIHEHHE IO €AHa roauHa. llpuxoaure ce mpu3HaBaT B pasMep Ha (UKcHpaHa cymMa KbM
CHOTBETHATa JaTa B pa3Mep Ha Bb3HArpakKACHHMETO, KOeTo ['pymara mma MmpaBo Ja MOMYYH U CHOTBETCTBAIIO Ha
W3BBPIICHATA JISHHOCT OT Hesl KbM Ta3u JiaTa. BeB Bpb3ka ¢ ToBa, [ pynara npuiara mpakTHYecKH Ienechodpa3Hara
MsIpKa, chabpikaiia ce B maparpad 121 or MC®O 15 u He onoBecTsiBa MHGOpMAIHS 32 OCTABAIIUTE 33 IBIDKCHUS 32

U3IIBJIHCHUC.

DuHaAHCOBH npuxoau
duHAHCOBUTE OpUXOAU BKIHOYBAT JIMXBU OT BJIOKCHHU CPCACTBA, MPUXOAU OT IIPOMSAHA HA BAJIYTHUTC KYpPCOBC 110

3a€MHU U JCIMMO3UTU, NPUXOAU OT JUBUJACHTU U JP.
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2.9.14.Pa3xoau
OnepaTuBHU pa3xoau
Pasxonure ce mpu3HaBaT B MOMEHTa Ha TIXHOTO BB3HHMKBaHE W Ha 0aza MPUHIWIIUTE HA HAYHUCISBAaHE U

CBIIOCTAaBUMOCT.

DUHAHCOBH Pa3xoau
DUHAHCOBUTE Pa3XOJM BKIIFOUBAT HAYMCIICHM 3a JIMXBU IO 3a€MH, 3aryOH OT ONepalliy B 4yXJICCTpPaHHA BajyTa,

Apyru 0aHKOBHU TaKCH U KOMUCHOHHH.

2.9.15. KopnopaTnBeH JaHBK
KopnopaTtuBeH qanbk BbpXy nedandaTa 3a roAnHaTa BKIIOYBA TEKYI M OTCPOYEH JIaHBK.

Tekymmre maHbpIM BBPXY Iedanbara Ha OBIrapcKUTe Opy’KecTBa OT ['pymara ce ompenenir B ChOTBETCTBHE C
M3MCKBaHHUATA HA OBJITApCKOTO JaHBYHO 3aKOHOAATEICTBO — 3aKOHA 3a KOPIIOPATUBHOTO IIOJIOXOAHO oOJiaraHe.
Homunannara nanpuna craBka B bearapus 3a 2021 r. e 10 % (2020 r.: 10%). dpmeproTo npennpusitue Exoarpo
AJl mom3Ba mpu ONpeeTeHH YCIOBUS JaHBYHU OOJEKUCHUS 3a 3€MENEICKU HMPOU3BOJAMUTEIN, KaTO pa3MepbT Ha

MPEOTCTHIICHUAT JaHbK 3a TEKyIIaTa U MpeaxoaHute roguuu e 60%.

Texymure naHbLM BbpPXY IedanOaTa Ha ApyxecTBaTa OT ['pymarta, perucTpupaHu B 4UyKOWHA c€ ONpEACSIT B

CHOTBCTCTBHC C H3NCKBAHUATA HA MCCTHUTC JaHBbYHH 3aKOHOAATCICTBA.

Teky 1aHbK ¢ cyMaTa Ha JaHbKa, KOWTO TPsOBa Jia ce TUIaTH BPXY objiaraeMara revasiba 3a meprojia, Bb3 OCHOBA
Ha e()eKTUBHATA JaHbYHA CTABKA KbM Kpasi Ha OTYECTHHUS MTEPUOJIL.

OTCpOYCHHU JaHBIM CE HAYKMCIISIBAT KATO CE M3IMOJI3yBa OalaHCOB METOJ Ha 3aJbDKeHHsATa (0aJaHCOBUS MACHBEH
METO/T), KOWTO MMO3BOJISABA JIa C€ OTYMTAT BPEMEHHH PA3IMKKA MEX]y TEKyIllaTa CTOWHOCT Ha aKTHMBUTE U MMACHBHUTE 3a
I[eJIMTE HA CYETOBOIHOTO OTYMTAHE U 3a JaHBYHHU IIEIIH.

Cymara Ha OTCPOYCHHTE JaHBIM ¢ 0a3upaHa HAa OYAKBAHHUS HAYMH 33 pealn3alus HAa aKTUBUTEC W IMACHUBHTE.
AKTHBHUTE U MTACHBUTE M0 OTCPOYEHH JAHBIIN CE OICHABAT 0 JAHbYHH CTABKH, KOUTO C€ OYaKBa Jia ObJaT B CHIa 3a
HepHo/ia, KOraTo aKTUBBT CE PealM3hpa WK MACUBBT C€ YPE/IH, ChIVIACHO JaHbYHUTE 3aKOHH, EUCTBAIIN KbM Kpast
Ha OTYCTHUA IIEPHUOI.

OTcpoYeH JAaHbUEH aKTHB CE MPH3HABa CaMO TOTaBa, KOraTo MOTAT Jia Ce MOJydYaT JaHbYHH IOJI3H, CPENLy KOMTO
aKTHBa MOYKE J[a CE OIOJI30TBOPH.

Ot1cpoueHUTE TaHBYHHM aKTUBH CE€ HAMaJIsIBaT J0 pa3Mepa Ha Te3H, 3a KOMTO ObJeliaTa U3roja Bede He € BEpPOSITHO
Ja Objie pean3upaHa.

OTCpO‘IeHI/ITe JaHbOH, CBBP3aHU C O6eKTI/I, KOHUTO Ca OTYETCHU AUPEKTHO B COGCTBCHI/IS[ KarnmuTal WJiIn aApyra nmo3uuus
B OT4YETa 3a Q)HHaHCOBOTO CBCTOSIHHUE, CHIIO C€ OTUYMUTAT JUPEKTHO KbM CBHOTBETHHUSA KallUTaJIOB KOMIIOHCHT HJIN

MO3UILINS.

2.9.16. JlapeHnusi OT IPaBUTEJICTBOTO
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Hapenusita OT MOPaBUTEICTBOTO CE€ OTUMTAT IO CIpaBEUIMBa CTOMHOCT, KOraTO MMa JOCTaThYHO CUTYPHOCT, Y€
JIAPSHUETO I1Ie ObJIe MoyydeHo u ['pymata 1mie cra3Ba ChIIBTCTBAIIMTE IO YCJIOBUS. [IpaBUTENCTBEHUTE NapeHUs ce
pascpoyBaT M CHCTEMHO NMpHU3HABAT B OTYeTa 3a medaibara wim 3arybata W JAPYrus BCEOOXBATEH JOXOJ C IIEl
CBIIOCTABSIHETO UM CBhC CHOTBETHUTE Pa3XOJld, 3a YMETO KOMIICHCHUpPaHE ca MpeaHasHaueHd. lIpaBuTencTBeHuTe
JlapeHusi, BbPXY 0X0Ja, CBBP3aHU ChC MOKYIKaTa HA UMOTH, MAIIMHU U CHOPHKEHUSI C€ BKIIOYBAT KbM HETEKYIIH
aKTHBU KaTO pa3cpoueHU (pMHAHCUpaHWS OT MPABUTEJICTBOTO M CE€ MPHU3HABAT KAaTO MPUXOJ B OTYETa 3a TedandaTta
WM 3arybaTta W ApYyrus BceoOXBaTeH MOXOJ Ha 0a3a JTWHEeH METOJl 32 CPOKa Ha OYaKBaHUS TOJE3€H XKUBOT Ha

CHbOTBCTHHUTC aKTHBU.

2.9.17. AkioHepeH KAUTAJ U pe3ePBH

HpyxecTBOTO - Maiika OTYMTAa OCHOBHHMSI CH KalUTaJl IO HOMHUHATHA CTOMHOCT Ha PETUCTPUPAHUTE B ChA aKIUH.
ChIlacHO M3KUCKBaHMATA Ha THProBCKUS 3aKOH M yCTaBa, JPY)KECTBATa ca JIBXKHU J1a (OpMUPAT U pe3epB “GoH.
Pe3epBen”, karo u3TOYHMIM Ha (OHIA MOTAT J1a OBJAT:

® Haii-MaJNKoO eJHa JeceTa OT Medandara, KOATO ce OTAeNsS JTOKaTo CpeicTBara BbB (hOHAA JOCTHTHAT €IHA
JleceTa 4acT OT aKIMOHEpHUS KalWTal WIH MO-TOIsIMa YacT, ompejenieHa mo pemeHue Ha OOmoTo chOpaHue Ha
aKIIMOHEPUTE;

® CpeJcTBaTa, OJYUYCHH HaJl HOMHHATHATA CTOWHOCT Ha aKIMHTE TIPU U3AaBaHETO UM (TIPEMHUEH Pe3EpPB);

® IpYT'H U3TOYHUIM, IPEABUACHH N0 perreHue Ha O01moTo crOpaHue.

CpenctBara oT (oHJa MOTaT J1a Ce M3IMOJI3BAT CaMo 3a TIOKPHBAaHE Ha FOAMINHATA 3ary0a U Ha 3aryOH OT NPEAXOIHU
rogaunu. Koraro cpencrsarta BbB ()OHAA JOCTHTHAT OMpECICHUS B YCTaBa MUHUMAJICH pa3Mep, CpelICTBaTa HaJl Ta3n

CyMa Morart ga 6’bI[aT H3MO0JI3BAaHU 3a YBCJIMYABAHC HA aKIITMOHCPHUA KalluTall.

Korato ce wu3kymyBar cOOCTBEHHM aKIMH, IJlaTeHaTa CyMa, BKJIIOYBAINA W CHOTBETHHUTE TPSAKO CBHP3aHU
JIOTIBITHUTETHN pa3xoju, (HeTupaHa ¢ edekra Ha JAaHBIUTE BBPXY J0XO7a), CE M3Ba)/a OT MPHUHAIJICKANIUS Ha
coOcTBeHUIMTe Ha ['pymara Kamurtaid, JOKATO OOpAaTHO HW3KYIMEHUTE AaKIMM HE ce OOC3CHIAT, MPOAanaT MU
npen3nanar. OOpaTHO W3KyNEHHTE COOCTBEHH aKIUKM ca MPEJICTABEeHH B OTYeTa 32 (PMHAHCOBO CHCTOSHHE II0
ceOecToMHOCT (1IeHa Ha TMPUA00MBAHE) KaTO C TAXHATa CTOMHOCT € HaMajeH COOCTBeHMAT Kanurtaja. Korato Te3u
AKIUM II0-KBbCHO CC€ mpoAaaaTr WM MNpeu3aajaT, BCEKHU IPUXOJ, HCTUPAH C IPAKO CBBP3aHUTC AOINBIHUTCIHH
pasxoau 1O TpaH3aKOuATa W CbOTBECTHHA OaHBUYCH e(i)eKT, CC BKJIIIOYBa B KalluTalla, IIpUHAMAJICKAIl Ha

coOcTBenuIuTe Ha ['pynara, KbM KOMIIOHEHTA ‘‘HepasIpe/ieeHa neyanba’.

IIpeoneHLYHUAT pe3epB — Crpaau 1 3eMs € GOPMHUPAH OT:

2)TIOJIOKUTENTHATA pa3MKa MEXy OajaHcoBaTa CTOWHOCT HA CTPaguTe M TEXHUTE CIPABEMJIMBU CTOMHOCTH KbM
JlaTaTta Ha M3BBPIIBAHE HA BCSIKA MPEOIICHKA; U

0)MoJIOKHUTETHATA pa3jikKa MEX Ty OamaHcoBaTa CTOMHOCT Ha UMOTH, OTYMTAHU B TpyIaTa “UMOTH, 32 U3IOJI3BAHE

B cOOCTBEHa JACHHOCT”, M TAXHATA CIIPaBEAJIMBa CTOMHOCT Ha AaTaTa, Ha KOSATO T€ ce TpaHcepupar B Ipyrnara Ha
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“WHBECTHUIIMOHHU UMOTH .

EdexTbT Ha OTCpOYCHUTE NaHBIM BHPXY MPEOICHBYHHS PE3EpPB € OTpa3eH JUPEKTHO 33 CMETKAa Ha TO3U PE3EpB.
[IpeoneHbUHUST pe3epB ce MPEXBHPIS KbM KOMIIOHEHTA ,,HATPYIIAHU Te4YaiOn”, KOTaTo aKTUBUTE CE OTITUCBAT OT
KOHCOJIMIUPAHHS OTYET 32 (PMHAHCOBOTO ChCTOsAHUE. IIpEeOIEHPYHHMAT pe3epB MOKPHBaA 00C3IEHKH Ha aKTHBUTE, C
KOHUTO TO# ¢ cBbp3aH.Tol Moke 1a Oblie M3MOI3BaH IPU pealii3alusiTa Ha JUBUICHTHATA M KAllUTaJ0Ba IOJIMTHKA

Ha ['pynaTa camo cien npexBbpIsTHETO My KbM KOMIIOHEHTa ~HepasipeiesieHa neyanoa”.

Pe3epB ot npeBanyTupane (Pe3epB oT npen3unciasBaHe BbB BaJTyTaTa Ha NMpeIcTaBsiHe) BKIOYBA edekTa OT
NPEU34YHCICHUS] Ha (UHAHCOBUTE OTYETH HAa UY>KAECTPaHHHUTE APYXKECTBA OT MECTHA BaJlyTa BbB BallyTaTa Ha
npeAcraBsHe Ha ['pymata. To3u pe3epB € MpHU3HAT KaTo OTACICH KOMIIOHEHT Ha COOCTBEHHsI KamuTal B
KOHCOJIWIUPAHUSI OTYET 32 MPOMEHHUTE B COOCTBEHUS KallMTall U CE MPH3HABa KAaTO YacT OT APYrHs BceoOXBaTeH
J0X0 B KOHCONMAWMpPAHHS OTYET 3a Tmedanbata wiaM 3arybara W Jpyrus BceoOxBareH goxox. [lpm
0CBOOOXIaBaHe/TIpoJjak0a Ha UYXKIAECTPaHHH JPY’KECTBAa TO3HM pe3epB Ce MPU3HABA KATO YaCT OT IMevandara WiH

3ary0aTta B KOHCONUAMPAHUS OTYET 3a IedandaTa uiu 3arydarta u Jpyrus BCeoOXBaTeH JOXO.
Pa3npenesnenne Ha TMBHAEHTH

Pa3npez[eneHI/IeT0 Ha TUBUJACHTHU Ha aKIIMOHEPUTE CE€ IpHU3HaBa KaTo 3abJDKCHUC BbB (I)I/IHaHCOBI/ITe OTYCTU B

Meproia, B KOHTO € 0100peHo

2.9.18. Undopmanus no cerMeHTH

OTueTeH CerMeHT IpeJCTaBisABa OTIPAaHWYMM KOMIIOHEHT Ha ['pynara, KoiiTo mpeampueMa Ou3Hec ACHHOCTH, OT
KOUTO MOJXKE JIa TIoJTyyaBa MPUXOIU U MTOHACS Pa3xou (BKIIOUUTENHO MPUXOAN H Pa3XoJid, CBbP3aHU ChC CHEIKHU C
Jpyrd KOMIIOHEHTH HAa TIpylnara), YAMTO OIEpaTHBHU DE3YJTaTH PEIOBHO C€ MpPErieXJaT OT PHKOBOJCTBOTO,
B3€MAlll0 TJIABHUTE OINEPATHBHU PEIIEHHs, IPU B3EMaHETO HA PEIHICHUS OTHOCHO pecypcuTe, KOUTO aa Obaar
paslpeseieHn KbM CECMEHTa U OLEHSABAaHE Ha pPE3yJTaTUTE OT JEHHOCTTa My M 3a KOMTO € HalMIe OTHENHA

(hmHaHCOBA MHDOpPMAITHSL.

I'pynata vma enuH eIWHCTBEH CETMEHT Ha OTYMTaHe. I'pymara pas3BuBa CBOSTa ACHHOCT OCHOBHO B bbarapus.
OcHOBEH mpeaMeT Ha JEHHOCT € MpelylaraHe Ha 3aBbpPLICH TYPUCTHYECKH MPOAYKT HAa MEKAYHAPOIAHUS H
BbTpeIIHUs mazap. [lo KOHKpeTHO, TOBa ce M3pa3siBa B CIEAHUTE NEHHOCTH: XOTEIMEPCTBO; PECTOPAHTHOPCTBO;
nponaxk0a Ha CTOKM OT BHOC M MECTHO IIPOM3BOJICTBO; BBHIIHO-WKOHOMHYECKA NEHHOCT; MPENOCTaBsSHE Ha
MHQOPMAIIMOHHH, KOMYHAJIHO-OMTOBH, DPEKJIaMHHU, CIOPTHH, AHWMALMOHHH, KYJITYPHH, MEOULIMHCKH WM APYTH
BUJIOBE YCIIYTH, CBbP3aHU C MEXAYHAPOIHHUS W BBTPEIICH TypHU3bM; M3TpakJaHe, pa3paOoTBaHE W OTIaBaHE MO
HaeM Ha 00eKTH; OXpaHHUTEIHa JEHHOCT — B CHOTBETCTBHE C JACHCTBAIIOTO 3aKOHOJATENICTBO M CIIE] MOyyaBaHe Ha

HEOOXOAMMOTO pa3perieHue.

I[CﬁHOCTHTe Ha prnaTa Ca OpraHu3vupaHu TakKa, Y€ HHUKOSA OT TAX HE CbCTABA OTACIICH CETMCHT CbhIJIACHO
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m3uckBanuaTa Ha MCPO 8 OnepaTBHU CeTMEHTH. TYpPHCTHUECKHUTE YCIYyTH W CBBP3aHUTE C TAX MPOAAKOM HA

CTOKH U yCIYTH ce oepupar U MpoIaBaT OCHOBHO KaTO TYPHUCTUIECKH MAaKETH.

2.10.19. OcHOBHA HeTHA MeYaJI0a HA AKIUS

OcHoBHAaTa HETHa Tedaysda Ha edHa aKIWs ¢ M3YMCIicHa Ha 0a3a Ha HeTHATa Iedaida 3a Ieproja, IoajieKaa Ha
pasmpesielieHue Mexay TPUTEKATEIUTE Ha OOWKHOBCHHM aKIMU W CPEJHONpPETETNIiCHUs Opoi Ha JIbpiKaHUTe
OOMKHOBEHU aKITUH MPEe3 OTYCTHHSI IEPUO/I.

CpemHonpeTeryIeHHIT Opol aKITUU IIPEICTaBIIsABa OPOsIT Ha TbP)KaHUTE OOMKHOBEHHU aKITMH B HAYAJIOTO HA TIEPHOA,
KOpUTHpaH ¢ Oposi Ha oOpaTHO W3KyNeHWTE OOWKHOBEHW aKIMU W HA HOBOW3JAJICHUTE TaKWUBa Tpe3 MEpHOja,
YMHOXEH TI0 cpeHo-BpemeBHs (akrop. To3u dakTop u3passsa Opost Ha THHUTE, TPe3 KOUTO KOHKPETHUTE aKIMU ca
OmH IThpKaHU, CIIPSIMO OOITHS OpO¥ Ha THUTE TIpe3 Iepruoa.

HerHa neuanba Ha akiuu ¢ HamajieHa CTOMHOCT HE C€ M3YMCIIABAT, Thi KaTO HAMA U3/aJICHU MOTCHIIUAIHN aKIIUU C

HaMajleHa CTOMHOCT.

3. IMOTHU, MALIMHHU U CBOPBKEHUSL

2020 roguna 3emu Crpagu Mammuanu  Cromanckn Tpancmopran  Pacrenns AKTHBHU B O0mo

CHOPBIKECHUA HHBEHTAP CpeacTrBa  HOCHUTEIH npoiec Ha

u Apyru u3rpaxkaane

Oruerna croiinoct BGN’000 BGN’000 BGN’000  BGN’000 BGN’000 __ BGN’000 BGN’000 BGN’000
Cauio kbM 1 sinyapu 74304 424159 184911 58797 21608 5092 18184 787055
TocTpnunu 35 124 7 10178 10399
Tpankdep (274) 1807 472 235 488 (2728)
Tpancdep or U 2260 2260
Otnucanu npu 0CBOOOXKIaBaHE OT
T —— (184) (1219) (115) (278) (25) (350) (2171)
Otnucanu (1996) (155) (1065) (179) (871) (517) (4783)
IIpeonenka (41841) (41841)
JloOuB Ha MPOYKIHS IIPEan
II'BJIHO IJIOA0JaBaHE (19) (19)
Cano kbM 31 1exkeMBpH 72124 382965 185662 58819 20947 5580 24748 750845
AMopTu3anus
Canjio kM 1 sinyapu 21 46765 100670 40904 13735 1030 517 203642
Hauucrena 3a nepuoza 21 9121 8568 4642 1244 249 23845
OTnucana 3a neprosia (6) (1046) (165) (869) (517) (2603)
Ornucany Ipy 0cBOOOXKIaBaHe OT
R ————— (434) (49) (276) (25) (784)
Tpeonenka (46797) (46797)
Caino kbm 31 gexkeMBpH 42 8649 108143 45105 14085 1279 177303
IIpenocHa croiinocT
na 1 snyapu 74283 377394 84241 17893 7873 4062 17667 583413
na 31 jekemBpu 72082 374316 77519 13714 6862 4301 24748 573542
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2021 roquna
OruyeTHa cTOHHOCT
Cango kbM 1 stHyapn 72124 382965 185662 58819 20947 5580 24748 750845
HocTbnmm 187 14 1885 2086
Tpaukdep 105 227 89 22 125 (568)
Tpancdep ot TA
Ormcamm (68) (160) (21) (20) (207) (476)
Tpeouenka (116) (116)
Cango kbM 30 foHu 72161 382916 185917 58835 21072 5580 25858 752339
AMopTHu3anus
Caunio kbM 1 stHYapH 42 8649 108143 45105 14085 1279 177303
Hauucena 3a nepuosa 11 3902 4121 2265 621 138 11058
Ornucana 3a nepuoaa (21) (14) (35)
IIpeouenka
Caupo kbm 30 101K 53 12551 112243 47356 14706 1417 188326
IIpenocHa cToliHocT
na 1 syapn 72082 374316 77519 13714 6862 4301 24748 573542
na 30 roun 72108 370365 73674 11479 6366 4163 25858 564013

Bbpxy umMoTH, MallluHU U CHOPBXKEHUS Ha ['pynaTta uMa y4ypeaeHH MIOTEKHM C IPEHOCHA CTOMHOCT KaKTO

ciacaBa:

3emu

Crpaau

Marmuau, ChOpBKEHHUS, 000pyABaHE
TpaHcnopTHH cpencTBa

Apyrn

Oomo

4. UHBECTUIIMOHHHU UMOTH

Canpno xkbMm 1 sHyapu 2020 r.

HoBonpuao0uTi MHBECTUIIHOHHNA UMOTH

TpaHchep KbM UMOTH, MAIIMHHU, CHOPHKEHHUS B
yrnorpeba

OrTmnucany Mpu 0CBOOOXKAaBaHE OT IIBIIEPHU JIPYKECTBA
Otnucanu

Edexr oT oneHka 110 cripaBeaiiMBa CTOWHOCT, OTYETEHA
B reyanoOu u 3aryou — Heto (/Ipunosicenue 28)

Caapno xbMm 31 nexemBpu 2020 r.

30 IOum 2021 31 nexemBpu 2020

BGN’000 BGN’000

15193 15239

189686 139022

5511 7268

481 515

39

210871 162083
3emu Crpanm, B npouec Ha Oo6mo

CHOPBKEHUS U npuIoouBaHe
o0opyaBaHe

4234 14761 307 19302
8 10 18
(2260) (2260)
(631) (631)
(2787) (2787)
32 (18) 14
1479 11860 317 13656
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HOBOHpI/IL[O6I/ITI/I WHBCCTUIIMOHHHU UMOTH

OTtnucanu

KprOBPI Ppas3jrKi OT NPpENU34YNCIICHUC BbB BajlyTaTa Ha

MIPECTABSIHE
Caano xpMm 30 rouu 2021 1.
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1479 11860 317 13656
47 47

-96 -96

1479 11764 364 13607

WNuBecTHIIMOHHUTE UMOTH TIPEACTABISABAT CIpall W OOCKTH, W MPUISKAIIUTE UM TepeHH, KouTo [ 'pymnara

oTaaBa 11041 Ha€M, KOUTO o0unyaitno ce IIOAHOBABAT U CKJIFOYBAT €KEIOJHO.

5. HEMATEPUAJIHU AKTUBU

2020 roguna

OTueTHA CTOMHOCT
Canpo xbMm 1 sinyapu
IMocTeprmm
OTmmcann

Canpo kbMm 31 nexemBpu

AMopTHu3zanus u
o0e3neHKa
Canpo xbMm 1 sinyapu

Hauncnena 3a nepuoja

Ornucana 3a nepuoaa

Canno ksM 31 nexkeMBpH

IIpeHocHa cToMHOCT
Ha 1 Anyapu
Ha 31 n1exkeMBpH

2021 roguna

OT4yeTHA CTOMHOCT
Canno ksM 1 ssHyapu
ITocTernmmm
OTmucanu

Caago xpM 30 10HH
AmMopTH3auus u
o0e3meHKa

Canno ksM 1 ssHyapu

Hauncnena 3a nepuoaa

Ornucana 3a nepuoaa

Canno kbM 31 1exeMBpH

IIpeHocHa cToMHOCT
Ha 1 sHyapu
Ha 30 oHH

IIporpamuu  Tbprosck OnepatuBHn AKTHBH B Oomo
NPOAYKTH a npaBsa u npoiuec Ha
penyranus APYIH npugoduBaHe
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
3424 17604 2514 25 23567
80 154 234
3) 1) (4)
3501 17604 2667 25 23797
3178 2560 1329 7067
71 1826 173 2070
©) @)
3246 4386 1502 9134
246 15044 1185 25 16500
255 13218 1165 25 14663
3501 17604 2667 25 23797
37 4 41
3538 17604 2667 29 23838
3246 4386 1502 9134
41 91 132
3287 4386 1593 0 9266
255 13218 1165 25 14663
251 13218 1074 29 14572
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Meowcounen koncoruoupan Gunancos omuem
30 ronu 2021 200una

Tobproscka penmyranus

Ha Bcsika mgara Ha ordera 3a ()MHAHCOBOTO CHCTOSIHME PHKOBOACTBOTO IIPaBH OIEHKA JTANH CHINECTBYBAT
WHAMKATOPY 3a OO0€3leHKa Ha peryranusata. KaTo OCHOBHU WHAMKATOpU 3a OOC3ICHKA C€ IMPUCMAT:
3HAYUTEITHO peAylpaHe Ha obema (Hax 25%) wim npeycTaHOBSIBaHE JIEHHOCTTAa; OTYMTAHE HA 3aryOH 3a Io-
MPOJBIDKUTEIICH MIEPUOJ] OT BpeMe (HaJl TP FOJIMHU), KAKTO M OTYUTAHE HA OTPHUIIATEIIHA HETHU aKTUBHU WU

AKTHUBU 11O PEruCTprupaHrd OCHOBCH KallUTall.

6. BUOJIOIT'NYHU AKTUBHU - HETEKY LA
Kpasu
OCHOBHO CTaJ10

BGN’000
Ot4erHa cToitHOCT KbM 31 nexemBpu 2019 696
roJguHa
AmopTu3zanus (63)
[IpexBBpneHN OT MJIaIu TeIeTa 378
3a Mecomo0uB (21)
Ympenu (12)
Ot4eTHa cToitHOCT KbM 31 nexemBpu 2020 978
rojuHa
AmopTu3zanus (39)
OrtuyerHna croiinoct kbM 30 rouu 2021 rognna 939

7. MHBECTHULHUU B ACOLUIMUPAHU NTPEAIIPUATHUSA

HNHBecTHIIMM B ACONMMPAHY NPEeANPUATH 30 ronu 2021 31 nexemBpu 2020
BGN’000 BGN’000

CToifHOCT B HAYAJIO0TO HA MEPUOIA 947 889

s oT npyr BceoOXBaTeH A0XO

s ot meyanbara (36) 58

OcBoOo/1aBaHe OT MHBECTUIIMU B ACOIIMUPAHH

OpeANPUSITUS

CroiiHOCT B Kpasi Ha mepuoaa 911 947

8. ®UHAHCOBM AKTHUBHU, OLIEHSIBAHM I10 CIIPABEIJINBA CTOMHOCT NPE3 JIPYT
BCEOBXBATEH JOXO/

I/IHBECTI/IIH/IH B IPYI'd NIPEANPUATHSA PErTUCTPUPAHU B CTpaHaTa:
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Meowcounen koncoruoupan Gunancos omuem
30 ronu 2021 200una

30 ronu 2021 31 nexemspu 2020

BGN’000 BGN’000

Anvann beirapus AJl 10 10

Xumko AJl 1 1

Hpyru 2 2

O6u0 13 13
HMuBecTHIAM B IPYTrH NPEANPUSITHSI PErMCTPUPAHU B YyKOUHA:

30 ronu 2021 31 nexemspu 2020

BGN’000 BGN’000

Amnzep CIIA u Yennec 9 9

O6mo 9 9

9. HETEKYIIU B3EMAHUS OT CBbP3AHU TPEANIPUATUSA

31 nekemBpH

30 ronm 2021 2020

BGN’000 BGN’000

Biemanwst o npenocTaBeHn 3aeMu 39 34
O6mo 39 34

3aemuTe TIPEIOCTaBEHN Ha (PM3UYECKH JHIA ca ChC Cpok Ha moracsBane 2019 — 2027 rogmna. 3aemure ca
IpeI0CTaBeH! B JI€Ba, MPU (PUKCHUPAH JIMXBEH IPOLECHT U ca 00e3MEeYeHH ChC 3aIiCH Ha 3aII0Be]] M C UITOTeKa

Ha HEABHXXHUM UMOT.

10.APYI' ABJI'OCPOYHHU B3EMAHUSA

30 ronu 2021 31 nexemBpu 2020

BGN’000 BGN’000

Bsemanns mmo mpogaxxou 150 150
Ooe3nieHka (150) (150)
B3emaHust OT KIMEHTH 110 TapaHIUuH 35 28
O06mo 35 28

Bsemanusita o npogaxxom ca cbe Cpok Ha noracsiane 2021-2025 r.

B3emaHnusaTa OT KIMEHTH 1O rapaHiuu ca ¢ najgex 2024 — 2028 r., no A0roBopu 3a CTPOUTENICTBO.
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11.MATEPHUAJIHU 3AIIACH

Marepuanu

Oobe3LeHka Ha MaTepranTu
HesabpieHO IpoU3BOACTBO
Croxu

ITponykuus

Obe3LeHKa Ha MPOAYKLHUS
O6wo

12.bUOJIOT'NYHU AKTHUBHU - TEKYLIIA

Tenera Ha Bp3pact ot 1 10 12 mecena

Tenera 3a yrosisane
[Tuenu
Oo6uo

13. TEKYIIIM TBbPI'OBCKH B3EMAHMUA

B3emaHnust OT KIIMEHTH 10 MPOAaX0n
Oobe3lieHKa HAa HeCHOMpPAEMH B3EMaHHs

IIpenocraBenu aBancu
OO0e311eHKa HA TIPEJIOCTAaBEHN aBaHCH

O01mo

14. IPYT'U BBEMAHUS

JAC u apyru 1aHbIM 3a BH3CTAHOBSBAHE
[IpenocTaBeHu rapaHiviu

Biemanus 3a cyocuanu/puHaHcupaHe
Cpe0HN U IPUCHIACHN B3EMaHUS
Obe3ueHKa Ha HeCHOUpPaeMH B3eMaHHS

Hpyru B3emanus
O0mo

Meowcounen koncoruoupan Gunancos omuem
30 ronu 2021 200una

31 nekeMBpH

30 ronm 2021 2020
BGN’000 BGN’000
3292 3368
- (2)
3780 1737
3138 1574
3259 4806
3) 3)
13466 11480
30 ronu 2021 31 nexkemBpu 2020
BGN’000 BGN’000
1009 534
681 561
71 71
1761 1166
31 nekeMBpH
30 ronm 2021 2020
BGN’000 BGN’000
5815 4777
(4219) (4223)
1596 554
592 331
(5) ()
587 326
2183 880
30 ronu 2021 31 nexkemBpu 2020
BGN’000 BGN’000
309 260
57 78
66 631
1166 1167
(1121) (1120)
45 47
503 355
980 1371
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Meowcounen koncoruoupan Gunancos omuem
30 ronu 2021 200una

Kopexmue 3a ouakeanume Kpeoumnu 3a2yéu om (unancoeu axmueu, OUeHABAHU NO AMOPHIUUDAHA
CMOUIHOCTM

30 ronm 2021 31 nexemBpu 2020
JBu:KkeHUe B 00€3leHKUTE HA B3eMaHHs OT HECBbP3aHU JIHIA BGN'000 BGN'000
Canno kM 1 sinyapu 5493 5375
YBennyeHre(HaMalieHIE) Ha KOPEKTHUBA MPU3HATO B MeYaOn WU (3) 118
3ary0u 3a TogMHATa
Caago xkbMm 30 10HH/31 1exeMBpH 5490 5493

DOHUHAHCOBUTE AKTHUBHU, KOUTO Ca C KpC€IuTHa O6G3HEHK8. KbM OTYCTHATa JaTa HE€ Ca 3aKyICHHU WU

ITEPBOHAYATTHO CH3aNcHN (HHAHCOBH aKTUBU C KPEAUTHA 00E3IIeHKA.

15. TEKYIIIM B3EMAHUA OT CBBP3AHU TIPEATIPUATUA

30 ronm 2021 31 nexemBpu 2020

BGN’000 BGN’000
Bsemanust 3a mpeocTaBeHn 3a€MHU — TEKYIIA 9acT 54 58
O0e3uenka (50) (50)
O0wo 4 8

3aemMHTe MIPEIOCTaBEHU Ha (PM3UYECKH JIUIA ca ChC CPOK Ha moracssane 2019 — 2021 roauna. 3aemure ca
MPEIOCTABEeHU B JICBa, MPU (PUKCUPAH JIMXBEH MPOIICHT U ca 00e3MEUYCHU ChC 3aIMCH Ha 3allOBE] U C UIIOTEKA
Ha HEABUKHUM HUMOT.

Kopexkmue 3a ouakeanume Kpeoumuu 3azyou om (QuHaHCO8U AKMUBU, OUECHABAHU NO AMOPHIUIUPAHA
CmoitHocm

30 roun 2021 31 nexemBpu 2020
JBu:KkeHUe B 00e3leHKUTE HA B3eMaHUsl OT CBbP3aHHU
NpeaAnpUsITHS BGN'000 BGN'000
Cauo kbM 1 sHyapu 50 223
YBenudyeHne(HaMalleHHe) Ha KOPEKTHBA IPU3HATO B TEYATOM WIIH (173)
3aryou 3a roguHaTa
Canno xbpM 30 10Hn/31 nexeMBpH 50 50

DOuHaHCOBUTE AKTHBU, KOUTO Ca C KpE€IuTHa 0663HCHKa KbM OTYCTHATa AaTa HE Ca 3aKYIICHU WU

II'bPBOHAYATIHO Ch3/1aIcHH (DUHAHCOBH aKTHBHU C KPEJIUTHA 00E31IECHKA.
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Meowcounen koncoruoupan Gunancos omuem
30 ronu 2021 200una

16. MAPUYHU CPEJCTBA U TAPUYHHU EKBUBAJIEHTHU

30 ronu 2021 31 nexemppu 2020

BGN’000 BGN’000
ITapuunu cpeacTBa B 0€3CPOYHH CIIO3UTH 3714 6170
[Tapuunu cpeactsa B Opoii 176 63
biiokupaHu mapudHU CpeacTBa 581 581
0610 4471 6814

BJ'IOKI/IpaHI/ITC MapuvHu CpCACTBa MMPEACTABIIIBAT 0OaHKOBH ACIIO3UTHU 3a I'apaHIIUX 110 JOTOBOPU 3a KOHIICCHUU
B pasmep Ha 23 XWIJB., TI0 JIOTOBOPHU 3a 3aCTPaxOBKa Ha TypoIepaTop B pa3Mep Ha 528 XWJ.JIB U Ha

MeskayHapogHaTa aconualus 3a Be3ayiieHn tpancnopt /IATA/ 30 Xur.js.

3a OCJIUTE Ha OTYCTA 3a MAapUYHUTC MMOTOUH, HAIMYHHUTEC IMapUIHU CPECACTBA KbM Kpasd Ha OTUCTHUA IIEPHUO/

ca:

30 ronm 2021 31 nexemBpu 2020

BGN’000 BGN’000

[Mapuunu cpencTBa B 6poii 1 B OaHKH 4471 6814

Hamanenwue: canja Ha TMapU4HU CPEICTBAa C OTPAHHYCHO (581) (581)
HOJI3BaHe

O0mo 3890 6233

17.COBCTBEH KAIIMTAJI

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

cneoea:
30 ronu 2021 31 nexemBpu 2020
BGN’000 BGN’000
OCHOBEH aKIMOHEPEH KaIUTal 4273 4273
IMpuao6uTH COOCTBEHN aKIMK (1 975) (1 975)
[IpeonienbueH pe3eps Ha crpaau 108 130 108 130
[IpeonieHbueH pe3epB Ha MHBECTUIIMOHHA UMOTH 319 319
3aKOHOBH pe3epBU 2561 2561
Hpyru pe3epsu B T.4.: 211 687 211 687
Pesepsu om axmioepcku neuanbu u 3azyou 75 75
Jonvinumenen pesepg 211612 211612
Pe3zeps ot npeBanyTupane 88 364
Hepasnpenenena neyanba 131 279 147 830
00110 COOCTBEH KANMUTAJ 456 362 473 189

OcHOBeH aKIMOHePeH KanmuTaj
Peructpupanusr akuuoHepeH kanutan Ha AnbGena AJl e 4273 xun.ns., pasnpeneneH B 4 273 126 Opos

IIOMMCHHH aKIIM C HOMHHAJIHa crouHocT 1 (GZ[I/IH) JICB BCsKa OT TAX.
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Meowcounen koncoruoupan Gunancos omuem
30 ronu 2021 200una

JIpy’KeCTBOTO € MyOJIMYHO U aKIIMUTE My ce ThpryBaT Ha brirapcka goHmosa 6opca.
EMuTHpaHuTEe aKIUK Ca HAITBJIHO IUIATeHH. BCHYKH aKIMK JaBaT paBHU MpaBa Ha aKIHOHEPHTE.
Kem 30.06.2021 r. Anbena AJ] mputexxkaBa 40384 Op. coOCTBeHM akKIMHd Ha CTOMHOCT 1975 XuiJjs.

MIPEACTABEHU B HACTOAMINS (PMHAHCOB OTYET B MO3HUITUS “TIPHIOOUTH COOCTBEHH aKITHN .

IIpeonenbuHH pe3epBH

[Ipeouenbunust peseps Ha crpaau kbM 30.06.2021r. e B pasmep Ha 108130 xwmm.nB. (kpm 31.12.2020r. —
108130 xun.nB) u Bb3HMKBaA cien 2002r. kaTo pe3ynTaT OT BB3NPHUEMAaHETO Ha aNTePHATUBHO CUETOBOIHO
tpetupane Ha MCC 16 3a mocnenBaiia oleHKa Ha crpaaute Ha [ pymarta. Cymara e 6e3 JaHbK BbpPXY JOXOAA.
[IpeouenbuHMsT pe3eps, (opMmMHupaH OT NpekiacuUIMpaHe HAa 3eMH W CTpagd OT HWMOTH, MAllMHU U
CHOPBHKEHUSI KbM MHBECTHIHOHHM MUMOTH € B pa3mep Ha 354 xui.jB. (kbM 31.12.2020r.- 354 xun.nis.), 3a
KOWTO € HA4YMCJICH OTCPOYCH JaHbUCH MMacuB B pa3mep Ha 35 XwiL.jiB. (kbM 31.12.2020r. -35 xui1.jiB.), HETHO —

319 xmn.aB. (xkpMm 31.12.2020r. — 319 xun.us.).

3axkoHOBH pe3epBH
3aKOHOBUTE pe3epBH, BKI. NPEMHEH pe3e3epB ca Ha o0m@a CTOWHOCT B pasmep Ha 2561 XWILJB. KbM
30.06.2021 r. u ce dopmMupar ChriIacHO W3UCKBaHHMATA Ha ThproBckus 3akoH (kpM 31.12.2020 r. — 2561

XWILIIB.).

Apyru pesepsu
e  Pesepeu om axmioepcku ne4anou u 3azyou
AKyMynupa NpPEeoLEeHKHM Ha HETHHW NAacHBU IO IUIAHOBE C Je(UHUPAHU HOXOIH, MPOU3THYALIN OT
aKTIOEPCKH 1e4aOun 1 3aryou, IPU3HATH B JPYT BCEOOXBATEH IOXO/.
® Jlonvanumennu pe3epeu

JIOUBITHUTEIIHUTE PE3EepPBH ca 3aJelIeHH OT IMedanOuTe Ha JpyxkecTBata B rpymara — 211612

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

Pe3eps ot npeBasyrupane
dopMupaH OT MNpHU3HABAaHE HA KypPCOBUTE pAa3JIMKH, MPOM3THYALIM OT BAJIYTHO MNPEH3UUCISBAHE Ha

(hMHAHCOBU OTYETH HA YyKJecTpaHHA AerHoCcT — 88 xwmriB. (kM 31.12.2020r. - 364 xnn.aB.)
Hepa3znpeaenena neuanta

HanyrIaHI/ITC rmeyaaOu BKIIFOYBAT HEpasnpeacjicHa rnevagba OT MHHAIH OTUYETHH nepuoau B pasMep Ha

147830 xnn.1B 1 3ary0a OT TEKyILHs OTYETEH IepHo B pa3mep Ha 16551 xum.iB.
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Meowcounen koncoruoupan Gunancos omuem

18.HETEKYIIHU 3AABJOKEHUSA 110 3AEMUA U JIM3UHI

30 ronu 2021 200una

30 ronu 2021 31 nexemppu 2020

BGN’000 BGN’000

[Mony4yeHn 6aHKOBH 3aeMH 88749 82850
Hpyru 3aeMu 185 188
3aabKeHUs 110 JIU3UHT 533 449
O6uro 89467 83487

HOJ’Iy‘IeHI/ITC WHBCCTUIIMOHHMW 3a€MHU B JIEBA Ca JOIOBOPEHH IIPpHU JIMXBCH IPOLCHT

Pedepenren muxsen nporent u OJIIT sa BHB mmmoc nag6aeka.

OGe3neyenusrTa 1Mo 3aeMu ca onoBectenu B [Ipunoxenue 3.

3aabJKeHUs M0 JU3HHT

ompeneieH Ha 0Oaza

[lo mororopu 3a nu3uHr B ['pymara ca HaeTH CHCUUAIM3MPAHU M JICKH aBTOMOOWIM, MAIllUHU H

3C€MCACIJICKA TCXHUKA U 3€MEACIICKHU 3€MU.

CeramHata CTOMHOCT Ha MHHHUMAJIHUTE JIM3HMHIOBH BHOCKH CBHIJIACHO AOTOBOPUTE 3a JIU3UHI' Ca KaKTO

ciieBa;
30 roun 2021 31 nexemBpu 2020
BGN’000 BGN’000
3axbJKeHNd 10 JU3MHT B T.4. 855 899
Texywu 322 450
Hemexywu 533 449

Apyru 3aemu

B npyru 3aeMu € BKJIIOUEH MHBECTUIIMOHEH 3a€M OT JbIIEPHO ApyxkecTBo B IlIBeliiapus 3a pa3putue Ha

TypucTHyeckarta 0a3a, 3aeMbT € O€3JIMXBEH, ChbC CPOK Ha moracsiane a0 2023 r.

19.1POBU3UMU 3A 3AABIKEHUSA

30 ronm 2021 31 nexemBpu 2020

BGN’000 BGN’000

[IpoBu3uu 3a 3a1pKEHNUS KbM TIEpCOHANA ITPH IEHCHOHUPAHE 266 266
IIpoBu3nn Ha 33IBDKEHHUS KBM JTOCTABUYHIIH 611 611
Oo01mo 877 877

3aJI’LH)KeHI/I$ITa KbM II€pCOHAJIa BKJIIOYBAT CeralrHaTta CTOMHOCT Ha 3abJDKCHUCTO Ha JAPYXKECTBOTO 3a

M3IUTalane Ha o0Oe3leTeHns Ha HaeTus nepcoHan keM 31. 12. 2020 roanHa npy HACTHIIBAaHE HA IEHCHOHHA

BB3pact. CeriacHo Kojiekca Ha Tpy/ia BCceKH CITY»KHUTEN UMa TPpaBo Ha oOe3leTeHne B pa3Mep Ha JiBe OpyTHH
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Meowcounen koncoruoupan Gunancos omuem
30 ronu 2021 200una

3arIaTd TpH TICHCHOHWpaHe, a ako € padoTWI MpHu chius paboTomaren mpe3 mocienuure 10 TomguHu OT
TPYAOBUSI My CTaX, 00€3IIETEHHETO € B pa3Mep Ha 6 OPYTHH 3aIUIaTH KbM MOMEHTA Ha TICHCHOHHUPaHE.

3a ompenensHe Ha Te3W 3aJbDKeHUs. [ pynaTa e HampaBuiia aKTIOepCKa OICHKA, KaTo € MOJI3Bajia yCIyTHTe
Ha ceprudunupanu aktioepu Anren KocroB TepsumeB Jlumenz Ne 03-A0/19.04.2007 r. u  Boxwumap
[IspBanos, JInmensz Ne 2-A0/19.04.2007 r.

20.HETEKYIIM THhPTOBCKHA U APYI'U 3AABJIKEHUS

31 nekeMBpH

30 ronu 2021 2020

BGN’000 BGN’000

[TacuBu 10 TOrOBOPH C KIHECHTH 2573 2194
3agbpKaHU CyMU 3a TapaHIIMOHHU PEMOHTHU 2317 2317
3anpIDKEHNS KBM TOCTABUYUIIN 103 223
O6u10 4993 4734

[lacuBu TO MOTOBOPH C KIIMEHTH Ha CTOMHOCT 2573 XWIJI.JIB MPEICTABISIBAT aBAaHCH OT TYpOIIEPATOPH 3a

typuctrdecku ce3on 2021 roa. u 2022 roxa. (2020r. — 2194 xu.jB.).

21. HETEKYIIU 3AABJI’)KEHUSI KbM CBBbP3AHU NPEANIPUATHUA

30 roum 2021 31 nexemBpu 2020
BGN’000 BGN’000
3aIbJKCHUSI TI0 TTOTyYEeHH 3aEMH OT MPEAPHATHETO - MaliKa
3aabIDKEHUs 10 JOCTABKH OT aCOLMHUPAHO MPEANPUITHE 130 130
0010, B T.4.. 130 130
HemeKkywa 4acm 130 130
mexyuwa 4acm
22.TEKYUIHA 3AABJIKEHUA 110 3AEMU U JIM3UHT
30 ronu 2021 31 nexemBpu 2020
BGN’000 BGN’000
[Monyuenu 6ankoBu 3aemu (ITpunoswcenue 19) 6754 15267
Hpyru 3aemu (Ipunosicenue 19) 52 52
Bagpmkenus mo ausunr(lIpunosicenue 19) 322 450
O61mo 7128 15769

23.TEKYIIHU 3AABJTKEHUSA KBM CBBbP3AHU NNPEANIPUATUS

30 ronu 2021 31 nexkemBpu 2020

BGN’000 BGN’000

3aabIKEeHUS 0 JOCTaBKH 107 133
Ilonydenu rapanunn 40 75
O0mo 147 208
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3aanasKeHus M0 JOCTABKHU:

bpsct I AZl
Oomo

24.TBPTOBCKHA U JIPYI'U 3AABJI)KEHUA

3aIbIKCHUS KbM JIOCTABYUIIN

[TacuBu 10 TOTOBOPU C KIUEHTH
3ambppKaHU CyMH 33 TapaHIIMOHHU PEMOHTH
JlanbYHA 3a0bIKSHHS

3aab/DKEeHUS 3a JUBUICHTH

Hpyru 3anbiKeHus

Oomo

ITIacuBu mo AOTOBOPH C KIIHCHTH

ABaHCOBO MOJIyYEHH HaEMHU
KpaTtkocpounu aBaHcH 32 TYpUCTUYECKH YCIYTH
Jpyru KpaTKOCPOYHH aBaHCH

Oo1mo

253AABJIXKEHUSA KBM IIEPCOHAJIA U 3A COHUAJIHO OCUT'YPSIBAHE

3amaTi ¥ Bh3HATPaXKICHUS B T.4.:

Tanmuemu, Ovaxcumu 0o 12 m.

3aIbIDKEHMS 32 COIMAITHO U 3IPAaBHO OCHUTYPSIBAaHE
Oomo

26.ITPUXO U

[Mpuxoam ot mpojax6a Ha MAKETHH TYPUCTHYECKH YCIYTH
[Mpuxoau ot Apyru NpoJIakOH CHITBTCTBAIM TYPHCTHYECKATA

JIEHHOCT

[Ipuxonu ot HaeMu

[Mpuxoau ot poax6a Ha MPOAYKITHSI
0610

Meowcounen koncoruoupan Gunancos omuem

30 ronu 2021 200una

30 ronm 2021 31 nexemepu 2020
BGN’000 BGN’000
107 133
107 133
30 ronu 2021 31 nexemBpu 2020
BGN’000 BGN’000
11058 8368
14992 9869
1806 1020
578 252
771 773
207 96
29412 20378
30 ronm 2021 31 nexemBpu 2020
BGN’000 BGN’000
1586 1214
12890 8603
516 52
14992 9869
30 ronu 2021 31 nexemBpu 2020
BGN’000 BGN’000
1909 709
44 44
749 225
2658 934
30 ronu 2021 30 ronm 2020
BGN’000 BGN’000
4656 1536
1473 882
342 703
1942 2338
8413 5459
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Meowcounen koncoruoupan Gunancos omuem

27 IPYTH JTOXOJAWU/3ATYBH OT JIEMHOCTTA - HETHO

HpI/IXOI[I/I OoT npona>K6a Ha UMOTH, MAallIMHA U CbOPBIKCHUA U

WHBECTUIIMOHHA UMOTH
BanancoBa cTOHHOCT Ha MPoOJIaJIeCH UMOTH, MAIlIMHU U
CHOPBHKCHUS 1 HHBECTUIIUOHHU UMOTH

Ileyan6a oT mpogax6a HA UMOTH, MAIIMHU U ChOPHIKEHHS

Y MHBECTUIIMOHHH UMOTH

[Mpuxomu ot nponax0Oa Ha MaTepHATH

OTt4eTHa CTOHHOCT Ha MPOAICHUTE MaTepUaITH
Ileyan6a oT mpogakéa HA MaTepPHATH
I/ISJII/IH.I’b]_II/I Ha MaT€pUaJIHU 3a11acu

OTnHcanu 3abJDKEHUS

[omyuenn obe3meTeHus

[Ipuxomu ot puHAHCHpAHHS

[Ipoganen ManoTpaeH UHBEHTAp

Hpyru
Oo6110

30 ronu 2021 200una

28.PA3X0/IM 11O BUJOBE U ®YHKIIMOHAJIHO ITPEJTHAZHAYEHHUE

Pasxonu 3a MmaTepuanu

Pa3xoau 3a BBHIIHU YCIIyTH

Pasxonu 3a Bp3HArpakaeHus

Pasxoau 3a ocurypoBku

Pazxoau 3a amopTuzanmu 1 o0e3LeHKa

Jpyru onepaTuBHYU pa3xoau

CebecToWHOCT Ha MPOJIAJICHUTE CTOKH

W3meHeHune Ha 3anacuTe OT NPOIYKIUS M HE3aBbPIICHO
MIPOM3BOJICTBO

O06mo

29.DUHAHCOBMU ITPUXO/ 1

ITonoxuTenHu BAlyTHU KypCOBU PAa3IUKU
[Tpuxoau OT JIUXBHU MO 3aEMHU
(011)1101)

30.0MHAHCOBH PA3XO/U

OtpuuaTteHu BaJJyTHA KypCOBH Pa3IMKH
Pa3xonu 3a TMXBU U TaKCH TI0 3a€MHU

Hpyru pasxonu
O6mo

30 ronu 2021 30 ronu 2020
BGN’000 BGN’000
421 2039
(171) (1868)
250 171
298
(265)
33
196 49
13
195 2
2105 660
8
63 93
2863 975
30 ronm 2021 30 roum 2020
BGN’000 BGN’000
3168 2641
3558 4367
6243 5435
1275 865
11229 12006
242 234
1567 691
(1011) (1696)
26271 24543
30 ronu 2021 30 ronu 2020
BGN’000 BGN’000
2
30 10
30 12
30 rouu 2021 30 ronu 2020
BGN’000 BGN’000
1 1
1593 1058
11 51
10605 1110
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310571 OT IEYAJIBATA HA ACOLIMUPAHU JIPYKECTBA

30 ronu 2021 30 ronu 2020

BGN’000 BGN’000
Bpsicr T AT (36) 11
OG0 (36) 11

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

OTchqun JAaHBbYHU AKTHBH H NACUBH

AKTHBM 110 0TCPOYEHH JAHBIUH BpeMeHHa NAHBK HN3menenne MU3menenue 3a Ornucanu BpeMeHHa aHBK
pa3imka 3a CMeTKa cMeTKa Ha npu pa3imka
HA mevyaaon apyr 0cB0O0OKIA
M 3aryom BCeoOXBaTeH BaHe HA
JI0XO0]T IbLIEPHH
JIpyKecTBa
30.06.2021 30.06.2021 2021 2021 2021 31.12.2020 31.12.2020

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

Hauucrenust 3a mepconana (675) 65 (675) 65
JlanbuHa 3aryba (15495) 1469 (15495) 1469
O0e31eHKa Ha aKTUBU (5861) 617 (5861) 617
duHaHCHpaHe 32) 2 (32) 2
[MpoBu3us Ha 3aBIDKEHHE (611) 61 (611) 61
0610 (22674) 2214 (22674) 2214
ITacuBH 10 OTCPOUEHH TAHBIH BpeMeHHAa JAHBK W3menenne MH3menenne 3a OTnHCaHU IPH  BpeMeHHA JMAHbK
pasjiuka 3a CMETKa Ha CMETKa Ha JIpyr OCBOGOmaBaHe pasimka

nevyanom u BCEOOXBATEH Ha IblIePpHU

3aryou 0X0/1 ApyKecTBa
30.06.2021  30.06.2021 2021 2021 2021 31.12.2020 31.12.2020

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

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

Tpeoyenvunu pesepsu 120365 (11839) 120365 (11839)
VIHBECTHLIMOHHU UMOTH, B T.4.: 12283 (1225) 12283  (1225)
Tpeoyenvunu pesepsu 354 (35) 354 (35)
0610 197802 (19330) 197802 (19330)
Orcpoyenu JaHbIH — HETO 175128 (17116) 175128 (17116)
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33. PA3CPOYEH JOXO/J OT ®PUHAHCUPAHE

30 1oHu 31xexemMBp

2021 u 2020

BGN’000 BGN’000
Pascpouen noxon g0 12 mecena 23 22
Pascpouen moxon cien 12 mecera 812 812
O6mo 835 834

I'pynara e mosryunsia (puHaHCHPAHE 110 CIEAHUTE IOT0BOPHU:

v' Jlorosopu ¢ JI® 3emenenue, o cuiara Ha KOMTO € IOJI3BaHa 0e3Bb3Me3aHa (PUHAHCOBA IOMOI BHB
BpB3Ka C U3TPAXKAAHE Ha IBbJITOTPaiHN aKTHUBH.

v Jlorosop Ne 95/10.12.2015 3a npenocrassiie Ha prHaHcoBa moMorr ot GoHx Y CIIoBUs Ha TPYL KbM
MWUHHCTEPCTBO Ha TPY/A U COLIMATHATA MTOJUTHKA 32 peau3upaH MpoekT “MyNTUILL.IIPOEKT 3a
moto0psiBaHe yCJIOBUsATA HA TPy B “MenuiuHcku neHTbp Menuka Anbena ” EAJ] kxk Anbena”.

v dunHaHCHpaHe MO CHOpa3yMEHHE 3a KOHCOPLUYM CKJIIOYeHO Ha ocHoBaTa Ha Permament (EC) Ne
1290/2013 na EBponetickus napiament u Ha CeBera oT 11 mekemBpu 2013 romuHa 3a onpeeisHe Ha
MpaBUJIaTa 3a y4yacTHe U Pa3NpoCTpaHEeHHEe Ha pe3yaTaTture B ,,Xopu3oHT 2020“ — paMkoBa mporpama
3a Hay4yHH uscienBanHus W wHoBammu (2014—2020 r.)* mexay 12 OenepuumeHTH OT pa3iIHYHH
nepkaBu o 0 Koopaunatop Ha mpoekra e ETRA INVESTIGACION Y DESARROLLO SA.

v' TIpe3 2021 rox. I'pymara e mojyuymsia KOMIIEHCAMH 1O OOSBEHHETO OT IIpaBHTEICTBOTO MEPKH 3a
KpaTKOCpOUYHA TOJKpemna 3a 3aeTOCT B OTroBop Ha mangemusita Covit-19 mo pema Ha 60/40 mo IIMC
151/2020r., IIMC 278/2020, TIMC 416/2020 r, IIMC 93/2021 r., IIMC 213/2021 r. u PMC 429/2020 3a
KOMIIEHCHpaHE Ha pa3Xxo/iy 3a [epCoHaa.

IIpe3 oTyeTHUs epro]l ca NPU3HATH TEKYIIU IPUXOIHU OT huHaHCHUpaHUs B pasmep Ha 2 105 xui. nB.

34. KOHLUECUH

I'pymara (“KonnecnoHepbsT”) U3MBJIHABA CKIFOYEHHW JOTOBOPH 32 KOHIECHMH C TPABUTEIICTBOTO HAa
PerryOnmka benrapus (“IIppikaBara”) 3a m3mon3BaHe Ha Tuiax AjbOeHa, Mopcku Tuiax KpaHeBo-cesep,
KOHIIECHSI 3a HW3IOJ3BAaHETO Ha MHUHEpaJeH W3BOp, 32 HM3MOJI3BAHETO Ha MOpCKH Iuiax ,,CBA”, obmmua
Kamapna u Ha Mopcku 1wiax ,,Mmamoct — MMII*, pasnosnoxken Ha Tepuropusita Ha O6mmHa [IpumMopcko.
JloroBopbT 3a KOHIleCHs 3a Tuiak AnbeHa e ckimodeH Ha 2 sHyapu 2020 r. 3a nepuoxa ot 15 romuan. C
JOMBIHATETHO criopazymenne ot 29 mexemBpu 2020 r. mOroBOphT ce yabipkaBa ¢ 1(emHa) rogmHa mo 31
nexkemBpu 2035 1.

JloroBopsT 3a KOHIIeCHs 3a miaxk KpaneBo-ceBep e ckioueH Ha 16 anpun 2021 r. 3a nepuon ot 15 roaunau

¥ n3tuya Ha 16.maif.2036 1.
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JloroBOPBT 3a KOHIECHS 33 M3MOJI3BaHETO Ha MOPCKH max ,,CbA”, o6muna KaBapra e moamucan ot bsmarta
Jlaryna EAJl rna 8 oktomBpu 2015 1., KaTo Bnu3a B cuia ot 1 sayapu 2016 1. 3a mepuon ot 15 ronunau. IIpe3
2020 . e moAmIICaH aHEeKC 3a yAbKaBaHe Ha cpoka ¢ | roauHa.

KoHnecnsra 3a MuHEpaTHIS H3BOD € moanrcana Ha 22 roinu 1998 1. 3a mepruon ot 25 ToauHu.

35. OCBOBOXJIABAHE OT ABIIEPHU JIPYKECTBA

[Ipe3 2020 r. I'pynara e ot4yena ocBoOOKJaBaHE HA yYACTHETO CH B CIIEAHHUTE ABIIEPHH JIPYKECTBA

Jlata Ha

ApyxecTBO npojaa:koa
Xemyctypuct AL 10.12.2020 r.
HetHute akTHBU Ha OCBOOOJICHUTE APYKECTBA Ca MPEJCTABEHU KAKTO
cienBa:
Jara Ha ocBoOO:K1aBaHe OT yyacTHe 10.12.2020r.

BGN'000
Wmortn, Matiuau U cbopbikerus (IIpunoscenue Ne 4) 1387
HBeCcTHIIMOHHN UMOTH 631
MartepuanHu 3amacu 12
Jpyru B3eMaHUsl U aKTUBH 7
[MapuuHu cpeACTBa U MAPUYHHU SKBUBAJICHTH 3
[acuBH MO OTCPOUYCHHU NAHBIH (30)
TBProBCKH U IPYTH 338 bIDKSHUS (35)
HeTHM akTHBH 1975
@DUHAHCOBUAT PE3yNTaT OT OCBOOOXIABAHETO HA JIBLICPHUTE
JIPY’KECTBA € KaKTO ClIe/IBa:

BGN'000
[Momyuenn mapuvHU CpeacTBa 2141
CripaBeuiiBa CTOMHOCT Ha 33/IbPXKAHOTO yJIacTHe

2141

HamaJeno c:
OTIucany HETHU aKTUBH (1975)
EdexT oT ocBOOOKIaBaHE OT ABIIEPHH APYKECTBA, TIOET OT 32
HEKOHTPOJIUPAIIOTO yIaCTHE
Ileyan6a ot ocBOOOKIaBaHe HA ABbIIEPHU APYKeCTBA 198
HeTHu mapuyYHH MOTOLH OT 0CBO0OKIaABaAHE HA IbIIEPHH BGN'000
ApyKecTBa
ITony4yenu napuuHu cpeacTsa 2141
HamaJeno c:
ITapuunu cpencrsa 3)
HeTHyn nmapyuyHu NOTOLH OT 0CBOGOKAABAHE HA THIEPHO 2138

JAPYAKeCTBO
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36.CBbP3AHU JINIIA U CAEJKHU CbC CBbP3AHU JINLIA

CrnenHrTe IpeANIPUATHS ca CBbp3aHu Jmna 3a ['pynata 3a 2021 u 2020 roguna:

Cpbp3aHu auna Buna Ha cBbp3aHoOCT
Anbena Xonguar A/l IIpennpusrue maiika
3npaBHo yupexaeHne Meanka Andena AJl AcouuupaHo npeAnpusTHe
bpsct I AZl Acoruupano pearnpusITHe

JpyxecTBa mox KOHTpoJa Ha KIIOYOB ympasieHcku nepcoHan ca En Jxu A AJl, TK — XOJII A, Kooneparus

CunpaukanHa B3auMo3acTpaxosarensa koonepauus — CuB3K, Capyxxenune KHCB.

OCBITECTBEHH Ca CICTHHUTE CACIKH ChC CBhP3aHHU JIUIA:

Iloxynku oT CBbpP3aHHU JHMIA 30 ronmn 30 roHn
2021 2020
BGN’000 BGN’000
Bpsct 1 AL 7 84
O6mo 7 84
IlpenocraBeHu aBaHCH Ha CBbP3aHU JIHLA 30 roun 30 ronn
2021 2020
BGN’000 BGN’000
Bpscr ] A/l 39
O0umo 39

Pazuerute chc cBBp3aHM JHIIA ca onoBecTeHu B [Ipunoxenns Ne 9, 15, 22 u 24.

37.YIIPABJIEHUE HA ®PUHAHCOBUSA PUCK

[Ipu ochiecTBIBaHE Ha CBOSITA JCHHOCT, [ pymaTa e u3NoxeHa Ha ciieIHATe (PMHAHCOBH PUCKOBE:

. Kpenurten puck: Bb3MOKHOCTTA JATBHKHUK J1a HE M3IUIATH 33bJKEHHETO CH — W3IS0 WM YaCTUYHO
— MJIM J]a He T'O U3IUIATH CBOEBPEMEHHO, MPEIU3BUKBAMKY [0 TO3HM HAYWH 3ary0a 3a ['pynara;

. JIukBHIeH pHUCK: PUCKBT ['pymara qa HsSMa WK Jla HE € B ChCTOSIHUE J]a HaOaBU MapuYHU CPENICTBA,
KOTaTo ca HeOoOXOJIUMH W TOpajH TOBa Ja CPelIHe TPYAHOCTH NPH H3MBIHCHHWE HA CBOUTE (UHAHCOBH
3a/IbJDKCHUS],

. [Ta3apeH puck: pUCKBT omnpenesieH (UHAHCOB MHCTPYMEHT J1a MPEThPIN KoJeOaHHUs MO OTHOLIEHHE
Ha CrpaBeIMBaTa CTOMHOCT WM Ha OBbACUIMTE NapUYHU MOTOLM B PE3yJTaT Ha KoJeOaHUs Ha Ma3apHHUTE
nenu. BepniHocT ['pynara e usnoxeHa Ha TpH KOMIIOHEHTA Ha Ma3apHUS PUCK:

- JInxBeH puck;

- Bamyren puck;

- Puck ot MMpoMsAHAa B ICHATA HA COOCTBEHMS KaIMTall.
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3a e(eKTUBHO YIIpaBICHUE HA Te3H prUcKoBe, ChBeTa Ha AMPEKTOPUTE € OJ00PHI CICHU(PUUHN CTPATETUU 3a
MEHHDKMBHT Ha ()MHAHCOBHSI PUCK, KOUTO Ca B ChOTBETCTBUE C KOPIOpaTHBHUTE Ted. OCHOBHHUTE HACOKU
Ha TE3U CTPATETUH OINPEIENSAT KPATKOCPOYHHUTE M JBJITOCPOYHUTE IIeH M JCUCTBHS, KOUTO TpsOBa Ja ce
MpeINpUEMAaT, 3a JIa Ce yIpaBlsaBaT (PMHAHCOBHUTE PUCKOBE, MTPeJ] KOUTO € u3npaseHa [ pynara.

OCHOBHHTE HACOKH Ha MOJIMTHUKATA [T0 OTHOIICHHE Ha (PMHAHCOBUTE PHCKOBE Ca CIICTHUTE:

* MuHMMH3MpaHE HA JTUXBECHUS PUCK, BATYTHHSI PUCK M IICHOBHS PUCK 338 BCUYKH BHUJIOBE CJICIIKH;

* MakcuMaJTHO M3IIOJI3BaHE Ha ,,6CTECTBEHOTO XE/DKHpaHe”, MPU KOSTO B MAaKCUMAaJIHA Bh3MOXKHA CTEIICH CE
3ajlara Ha €CTECTBEHOTO MPUXBAIlaHE Ha MIPOAAKOM, Pa3X0/Id, IbDKUMU CYMH M B3EMaHUs, IPEU3YUCICHU B
CHbOTBETHATa BajyTa, BCIEJICTBHE HA KOETO CE Hajara NpHJiaraHe Ha CTpaTerMd Ha XeKUpaHe caMo 3a
canjara B pepuieHue. Chllata CTpaTerus ce MpUiiara U 1o OTHOIIICHUE HA JIMXBEHUS PUCK;

» BHenpsiBaHe Ha IEpUBATUBY WIX APYTH TOJO00OHN HHCTPYMEHTH SJIMHCTBEHO 32 ISJIUTE Ha XCIHKUPAHE;

* Bcuuku neifHOCTH 10 yripaBlieHHE Ha (PMHAHCOBHUS PHCK CE€ OCBHIIECTBSIBAT M KOHTPOJIUPAT HA IEHTPAITHO
HUBO;

* Bcuuku nefinHocTu 1o ynpariieHHe Ha (QPMHAHCOBHSI PUCK CE OCBINECTBABAT HA pa3yMHa U MOCIEA0BATEIIHA

OCHOBA U IIPH CIa3BaHE HA Hali-10OpHUTE Ma3apHU NPAKTHKH.

I'pynata Moke na MHBECTHpa B aKIMU WM APYT'M NOJOOHM WHCTPYMEHTH CaMO B CIy4ad, ue € HaJIHLe
BpEMEHHA [ONBJIHUTEIHA JIUKBUIHOCT, KaTO 3a BCHYKHM MOJOOHHU CHENIKH € HEOOXOAMMO pa3pelieHUuE OT

CbBeTa Ha TUPEKTOPUTE.

[lo-mony ca omucanu pa3IMYHUTE BHIOBE PHCKOBE Ha KOUTO € M3JIOXKEHA I'pymara mpu OChLIECTBABAHE Ha

TBPrOBCKUTE ¥ ONEepanyu KakKTo ¥ Bh3IMPUETHAT IOAXOA [IPU YIIPABICHUETO HA TE3U PUCKOBE.

Baayrten puck

I'pynata He ¢ W3JN0XKEHa Ha CHIICCTBEH BAJTYTCH PHUCK, 3allIOTO OCHOBHO HEHHHTE OMEpanud W CIACIKH ca
JICHOMUHUPAHH B OBJITAPCKH JIEBA W/HIH €BPO, JOKOJIKOTO MOCIEIHOTO € ¢ (PUKCHPaH KypC CIPSIMO JieBa 10

3aKOH.

IleHoBM puck

IenoBaTa monutuka € QyHKIHS OT CIeAHUTE (HAKTOPH — CTPYKTypa Ha pa3xoauTe, IICHW Ha KOHKYPEHTH H
MOKyNaTelHa Bb3MOXKHOCT Ha MOTPEOUTENNTE, peryJaTopHU peXuMH. [ 'pymara npuiara rbBKaBa (upMeHa
CTparerus ¢ Lel MOAXbP)KaHE Ha ONTUMAJIHO HHMBO Ha Pa3XOAMTE, pa3lIMpsIBaHE HA HOMEHKJATypaTa Ha
MPOIYKTUTE U YCIYTUTE U NOAABPKAHE HA NA3apHUA U KOHKYPEHTHH LICHOBU PaBHUILA.

Kpeauren puck

KpeautHusAT pruck € OCHOBHO PHUCKBT, IIPH KOWTO KIMEHTUTE W APYTUTE KOHTpareHTu Ha ['pymnara HaMa ma
ObIaT B CbCTOSIHUE /14 M3ILIATAT M3LUIO U B OOMYAHO MPEABUACHUTE CPOKOBE ABDKUMHUTE OT TAX CYMH IO

3a€MH, TbPTOBCKU U APYTHU B3CMAHU.
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OcHoBHHTE (PUHAHCOBU aKTUBH Ha ['pynaTa, HOCHTENN Ha KPEUTEH PUCK ca MapHYHH CPEJCTBA B OAHKOBU
CMETKH (TeKyIIH JeTO3WTH), B3€MaHUS [0 MPEJOCTABEHHM 3aeMH, B3eMaHHA OT KIWEHTH W JpYyTH

KpPaTKOCPOYHHU B3EMaHUSI.

3a orpaHnuyaBaHe Ha KPEAWTHHUS PHCK IO TEKYIId W CPOYHHU JETNO3WTH B OaHKH, I'pymata € BB3mpHena
MOJIMTHKA Ja pas3mpezeNis W HWHBECTHpa CBOOOJHUTE CH MApUYHU CPEACTBA B pa3indHU (MHAHCOBH
WHCTUTYIMH B BBITapHs, C BUCOKA PemyTalys U T0Ka3aH CTa0MITUTET.

['pynara He mpenoctaBsd KpeAUTHU MEPUOAM Ha KIMEHTHUTE CU. ['oiiiMa 9acT OT TYpUCTHYECKHUTE YCIyTd U
HaeMuTe ce mpenmiamar. ['pynmara mpenoctaBsi 3a€MH OCHOBHO Ha CBBP3aHHU JIMLA, KAaTO C€ M3UCKBAT M
CHOTBETHUTE O0C3MeueHHs] — 3allUCH Ha 3alloBej W/WIM HMIOTEKH HA HEABWKUMH HMOTH B 3aBUCHMOCT OT
B3aMMOOTHOIIIEHUATa Ha I'pynara ¢ quuata. B I'pynaTta HAMa 3HauUMTENTHa KOHIEHTpalUs Ha KPEAUTEH PHUCK.
PBKOBOACTBOTO HE OUaKBa 3aryOH, B CIEICTBHE Ha HEU3MBbIHEHHE Ha 33ABIDKCHUITA HA CBOUTE KOHTPAreHTH.
I'pynata uma u3rpajeHa MONMTHKA, KOATO OTpaHHYaBa pa3Mepa Ha KpeAWTHAaTa eKCHO3MLHUSA KbM OT/AEIHA
¢uHAaHCOBAa WMHCTHUTYIMs. MakcuManHaTa eKCHO3WIMsS Ha KpPEAWTeH pPUCK ¢ OalaHcoBaTa CTOWHOCT Ha

(hMHAHCOBUTE aKTHBH.

JIMKBUJEH PUCK

JIukBUIHUAT pUCK ce M3pa3sBa B HeraTUBHATA CUTyanus | pymnara na He ObJe B ChCTOSHHE Aa MOCPEITHE
0e3yCI0BHO BCUYKHU CBOM 33IBJKCHHS CHIVIACHO TEXHUS MaJek. TS MpoBexaa KOHCEPBATHBHA TIOJIUTHKA TI0
yIpaBleHHe Ha JTUKBHIHOCTTA 4Ype3 KOSATO TOCTOSTHHO IMOAIbpKAa ONTHMAJICH JIMKBUACH 3amac MapuyHH
cpencTBa mo0pa criocoOHOCT Ha (pHHAHCHpaHE Ha CTOMAHCKAaTa CH JeiHOCT. ['pymara reHepupa u pasmonara ¢
JIOCTaThYHO COOCTBEHHM OOOPOTHHU cpelncTBa. TeKyllo MaTypUTEThT U CBOSBPEMEHHOTO OCHIICCTBSIBAHE Ha
IUIalaHusgTa ce clien OT ()MHAHCOBHUS OT/ICN KaTO Ce MOIbpKa €KEJIHEBHA MH(OpPMAIMS 32 HATUYHHUTE
MapuyHU CPEJICTBA M NPEACTOSAIIMTE IUIAIIAHUA. 3a CBOOOJHHMTE CpPEACTBA Ce OOMHUCIS KPATKOCPOUYHO

WHBECTUPaHE MPH Hai-100pH JIMXBEHN paBHUIIA.

Puck Ha TuXBeHO-00BbP3aHUTE MAPUYHHUTE MOTOLM

JIuxBeHusAT puck 3a ['pynara Bb3HMKBA OT MOJYYEHHUTE ABITOCPOYHHU 3a€MHU. 3a€MHUTE C IUIABAIH JIMXBEHU
MPOIEHTH W3jiarat ['pymara Ha JIMXBEH PHCK, CBBP3aH C M3MECHEHHE Ha OBJCUINTE MapUYHHUTE IMOTOIIH.
3aemuTe ¢ (QUKCUpaHW JHUXBEHU MPOLEHTH m3naraT ['pymnata Ha JUXBEH PHUCK, CBBP3aH C KOJieOaHUs Mpu
Ob/eIIo ompesesiHe Ha CIpaBeUIMBH CTOMHOCTH. 3a Ja XepKupa Te3d pHUCKoBe, I'pymara M3moisBa
JIEPUBATUBU U IPYTU XEJKUPALLA HHCTPYMEHTH - XEJUKUPAHE HA TaPUUYEH ITOTOK.

[lonutukata Ha I'pynara e Aa CKIIIOYBa IOTOBOPU 3a 3a€M IPH JIMXBEH MPOLEHT, (GUKCHPaH KbM Ma3apHUS U
EKCIIO3ULIUUTE CE CIEAAT PETYIIAPHO.

Hanuunoctute mo 6e3cpovHu AEmo3UTH B OAaHKOBU CMETKH C€ OJMXBSBAT Ha 0a3za Ha ouIMaIHO OOsSBEHHUTE
(uKCHpaHU JMXBEHW HHMBAa OT CHOTBETHAaTa OaHKAa M NPUXOAUTE OT TAX Ca HECHUICCTBEHH IO pa3Mmep.

JInXBeHHM HHBA MO TO3U THII ACMO3UTU HE Ca JUPCKTHO O6B’I>p33HI/I C Ia3apHU JMUXBCHU HWHACKCU HO
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CBIICBPEMEHHO MOTaT Ja OBJaT EIHOCTPAHHO NPOMEHEHH OT OaHKaTa-KOHTPareHT B CIEJCTBHE Ha
MpOMeHUTe Ha ma3apa. [lopaam ToBa Te3W NEMO3WTH ca TPETHPAHH KaTO (DMHAHCOBW aKTHUBHU C MPOMEHIINB
JIUXBEH TIPOIEHT.

PwvroBoacTBOTO Ha ['pymara texymo HabmOAaBa W aHATM3Wpa HErOBaTa EKCIIO3WITUS CTIPSIMO MTPOMEHHUTE B
TUXBEHUTE paBHMINA. llopamn HamWumeTo Ha W3BECTHA KOHIIGHTPANHS Ha JIMXBEH PHCK C€ CHUMYJIHpaT
pa3IMuYHU CleHApUM Ha pedUHAHCHpaHE, MOJHOBSIBAHE HA CHIICCTBYBAINM IO3UIUH, AITEPHATUBHO
(¢uHaHcupaHe u xemxupane. Ha 0a3a Te3u ciigHapuu ce u3MepBa U eekra Brpxy (DMHAHCOBHS pe3yiTar u

COOCTBEHMS KalMTall IIpyU NpOMAHA Ha JIUXBCHUS MMPOLICHT.

YupasieHne HA KANIMTAJIOBHS PUCK

C ynpaBieHMeTo Ha KanuTaia ['pymata neiau a chb3AaBa M MOALBpPKA BB3MOXKHOCTH JAa MPOIBIIKH J1a
(YHKIMOHUpA KaTro MACWCTBAIl0 TPENNpUsATHEe M Ja OCUTypsiBa CHOTBETHaTa BB3BPBIIAEMOCT Ha
WHBECTUPAHUTE CPEJCTBa Ha COOCTBEHMKAa M CTONAHCKH IOJI3M Ha JAPYTHTE 3aMHTEPECOBAHU JIMIA U
Y4aCTHUIIU B HCTOBUA 6I/I3HCC.

I'pynara ympapnsBa KamuTajoBaTa CH CTPYKTypa M NpaBH KOPEKIMH B HEA C OIJVIeA Ha IPOMEHHUTE B
WKOHOMHMYECKHTE yCJIOBHUS. 3a MOJABPKAHE WM KOPUTHpaHEe Ha KalUTajloBaTa cTpykTypa ['pynarta moxe na
KOpUTHpa IUIAIIAHETO HA JTUBUIEHTH Ha aKIHUOHEPHUTE, Bb3BPBIIAEMOCTTA BHPXY KalmHUTalda Ha aKIMOHEPUTE
WM €eMHCHSITa HA HOBH aKLHH.

[Ipe3 rogunute, npuxmousamid Ha 30 roHu 2021 r. m 31 gexemBpu 2020 r. HsAMa ONPOMEHU B LENHTE,
MOJIMTUKATA WK NPOLIECUTE 32 YIPaBJICHUE Ha KaluTaja.

I'pynara xoHTposiMpa KanuTana Ha 0a3a Ha KOSHUUUEHT Ha 3aBKHSUIOCT. To31 KOe(LHUEeHT ce U3UnCIIsiBa
KaTo HETHHS ABIT CE pas3leld Ha oOumus KanuTaid. HeTHHs ABAr ce M34YHCsABa Karo OT OOLIUTE 3aeMU
(BKIJIIOYBAILH ,,TEKYIIW M HETEKYLIH 3aeMH’, KAKTO Ca IMOKa3aHW B KOHCOJIMAMPAHUS OTUYET 332 (PMHAHCOBOTO
CBCTOHHI/IG) CC MNpucrnajgHar mnapure M MapuIHUTEC CKBUBAJICHTH. O6HII/I$IT KalimTaja Cc€ H34YuclIidBa KaTo
,,COOCTBEHUSI KammuTall”’, KAKTO € IMOKa3aH B KOHCONMANPAHUS OTYET 32 (PMHAHCOBOTO CHCTOSIHHE, ce ChOepe C
HETHUSA OABJIT.

Husara Ha 3ammexHsutocT kbM 30 IOHH ca KaKToO CJe/IBa:

31 nekemBpu

30 ronn 2021 2020

BGN’000 BGN’000

OO01110 3a€MHU U JTU3UHT 96595 99256
HamaJienu c:mapu4HU cpeCTBA U MAPUYHU €KBHBAJEHTH (4471) (6814)
Heren abar 92124 02442
00110 COOCTBEH KANUTAJ 456362 473189
O0LI0 KamuTAaJI 548486 565631
CrooTHOLIEHHE HA 321 IBKHAJIOCT 16,80% 16,34%
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38.YCJIIOBHU 3AABJIKEHUSA U AHI'A’JKUMEHTHU

Oo0e3neveHust M rapaHIuu

O0e3meveHus Mo MOMYYEeHHU 3aeMU ca oroBecTeHH B [Ipunoxkenus 3 u 18.

OO6e3mreueHus 10 MPEAOCTABEHH 3aeMH ca oroBecTeHH B [Ipumoxkenne 9 u 15.

Karo obGesneuenrve Ha OaHKOB 3aeM € MNPEJOCTaBEH M 3&JIOT Ha IBUIOTO THPrOBCKO MPENIpUATHE HA
IBIIEpPHOTO npyxkecTBo [lepmeryym mobuie bBI' AJl kaTo CBBKYITHOCT OT IpaBa, 3aAbDKEHUS U (PaKTHIECKH
OTHOLICHHUS W 3aJ0I' Ha BCHYKHM aKIMM OT KaluTaja Ha ApyxecTBOTO. CTOMHOCTTAa HAa HETHUTE aKTUBU HA
IBIIEpHOTO ApyxecTBO KbM 30.06.2021 rox. e 4492 xun.jB.

IIpenoctaBenn OaHKOBM TapaHIMM 3a oOO0e3[eYaBaHE H3IBIHEHUE HA AHTAKUMEHTH II0 IOrOBOPH C
MusnuctepcTBoTo Ha TypusMma 3a KOHIIECHS! U HAeM Ha MOPCKH ILIaXOBe:

Cnec cpok 10 31.01.2022 1. — 1542 xun.js.

Cne cpok 10 31.12.2021 r.— 76 Xun.us.

3a obesmedyeHne MO OaHKOBUTE rapaHIMM ca CKJIIOYCHHW JOTOBOPH 32 B3eMaHHs MO peAa Ha 3aKoHa 3a
ocobenure 3ano3u Mexay [ pymara u bankara nox dopmara Ha ObAeIIM B3EMaHHUS 110 CKIIFOYEHH IOTOBOPH
Ha JlpyKeCTBOTO-MalKa.

Wznanena 6GaHkoBa rapaHIys B 1MoJi3a Ha AreHius MuTtHuim oT uMeTo Ha MuTtepckait A/l B pasmep Ha 60
XHILJIB. CbC cpok 110 30.06.2022r.

W3nanenn GaHKOBM TapaHIMU B 1moyi3a Ha MunuctepcTBoTo Ha Typu3ma ot umeto Ha bsiata Jlaryna EAJ] B
pasMep Ha 8 XWIJB. ¢bC cpok a0 31.01.2022r

Wznanenn 6GaHKOBY rapaHiyu B oi3a Ha MuHKCTEpcTBOTO Ha Typnsma ot mmeto Ha [Ipumopceko kiryd EAJ]
B pa3mep Ha 40 xui.jB. cbe cpok 10 31.12.2021r

Kem 30.06.2021 1. e mpemoctaBeHa TapaHIms mox ¢dopMaTa Ha MapuUYeH Jermo3uT B OaHKa Ha
MexayHapo/HaTa aconmanus 3a Bb3ayiieH Tpancnopt /IATA/. CroitHocTTa Ha rapaniusaTa ¢ 30 Xuil. JiB.
KoM 30.06.2021 r. e mpemoctaBeHa rapaHIys 1oj ¢popMaTa Ha MMapuueH JETo3uT B OaHKa 3a TapaHIWs Ha

TyponepaTtop. CTOHHOCTTa Ha rapaHiysaTa € 528 Xui. JiB.

44.CbBUTHUA CIEN KPAS HA OTYETHUSA IEPUO/]

CJ'IGI[ Kpas Ha OTYCTHHA IIEPUOJ HEC Ca HACTHIINIIN C’B6I/ITI/IH, KOHUTO J1a OKa3BaT CHUICCTBCHO BJIIMAHUC BBPXY

HUMYHICCTBECHOTO U CI)I/IHaHCOBO CbCTOSAHHEC HA prHaTa.
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