LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

INPUWIOXKEHUA KbM MEXIMHHUA KOHCOJMAUPAH ®UHAHCOB OTYET 3A BTOPO
TPUMECEYHME HA 2020 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 rouu 2020 r. ca:
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BINCPHU NMPECANPUATHA PETUCTPUPAHHA B
I[ P p P P pup HpOHeHT HAa HHBECTULIUATA

cTpaHara:

30.100m.20 31.JexemBpn.19
MenunuHckn 1eHTHp Menuka Anoena EAJT — k.k. 100 100
Anbena
Creranusupana O0THHUIA 32 peXxabuIHTalust 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
Xemycrypucr A/l — rp. 'abposo 98.39 98.39
AnbGena aBrorpanc A/l - k.k. Anbena 98.23 98.23
Exoarpo Al — x.x. AnbeHa 97.70 97.70
Exoctpoit A/l — rp.Jdobpuu 67 67
Tuxus ket AJl — rp.bamank 75 75
[Mepnieryym Mobune BI" Al — x.x. AsbeHa 49.59 52.23
JblepHu NpeInpusATHs PETHCTPUPAHH B Uy:KOHHA: IIpoueHT HA HHBECTHIHSATA

30.101u.20 31.JexemBpn.19
Xoten ne Mack AJl — Anzep, llIseiinapus 89.43 89.43
Bmsur beirapus EOO/] — Pympaus 100 100
®namuaro Type EOO/] - I'epmanns 100 100

JAbuepHu npeqnpusaTus Ha JIbuiepHuTe IpyxKecTBa: ITpoueHT HA HHBECTHIHSITA
30 .1ouu.20 31.dexemBpu.19

Axtus CUIT EOO/] - npiuepHo apyxectBo Ha Exocrpoii AJ] 67 67
Axtonon Puzopt EAJl- nbpuiepHo npyxectBo Ha Mnuc AJ] 98.06 98.06

HpyxectBo [Ipumopcko kiyd EAJ] € my0OnudHO, chrilacHO 3aKoHA 3a MyOJHMYHO Npe/yiaraHe Ha [EHHH KHUKA U €

BIIMCaHO B PerncTrhpa Ha mMyOmuaHUTE ApykKecTBa BojieH oT Komucusra mo ¢puHaHcoB Haa30p.

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

JAbliepHn npeANpuATHs PerucTPUPAHM B CTPaHaTA:
Menumuackn neHTsp Menuka Anoena EAJl — k.x. AnOeHa Crienanu3upaHa H3BbHOOTHIYHA TEHHOCT

Crenuanu3upana 6omHuIA 3a pexadmmuranus Meauka Anoera  Cnenuanmsupana O0JTHUIHA TTOMOIIT
EOO/ — k.x. Anbena

Anbena typ EAJ] — x.x. AnbeHa Typuctuuecka areHTCKa U Typorneparopcka AeHOCT
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ITpumopcko kiny6 EAJL - rp.Ilpumopcko
Wurepckait A/l — c. JlecnoBo, Enun Ilenun

Exoarpo A/l — k.x. Anbena

Bsnara naryna A/l - c.Tonouna, o6muna KaBapna
Exoctpoit ALl — rp.Jo6puy

Tuxus kb1 AJ] — rp.bamuuk

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

Anbena ABrotpanc AJ]
Anda Koncynt 2000 EOO/]

Boarapus 29 ALl
Nnuc AJ]

Xemyctypuct AJ]

JbuiepHu npeanpuATHs PerucTPUPAHH B YyKOMHA:
Xoten ge Mack Al — Anzep, LlBeitnapus

Busut bbarapus EOO/l — PymbHus

®namunro Typce - 'epmanus

Jb1epHn npeanpusaTUs Ha [IbIIepHUTE IpYyKecTBA:

Axtu CUIT EOO/ - npmiepHo npyskectBo Ha Exoctpoit Al

Axtonon Puzopt EAZl- nbiiepHo apyxectBo Ha Unuc Al

AcounupaHu NpeANpPUATHS PericTPUPaH B cTpPaHaTa:

3npaBHO yupexnenue Menuka AnbeHa
Bbpsict J1 AZl

JbliepHn NpeANpUATHS PerHCTPUPAHM B Yy:KOMHA:

Xoten ae Mack Al — Auzep, lIseitapus

Ipeamera Ha IeHHOCT HA ACOMUUPAHUTE MPEANPHUITHS € KAKTO CJIeBa:

Bmsur bearapust EOO/] — PymbHus

®namunro Type ['epmanus - gpliepHo ApyxecTBo Ha Xoten ae Mack Al

AconuupaHo NpeanpusiTue

3apaBHO yupexneHue Mennka Andena AJl

bpscr I AIL

Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

Typucruuecka aeitHoCT
ABHAIMOHHY YCIYTH, JIETUIIHA IEHHOCT U THPTOBHSA C
TopuBa

CeJICKOCTOIaHCKa AEHHOCT
Typuctuuecka geitHocT
CrpourenHa qelHOCT

UsrpaxnmaHe u mpojgaxx6a Ha UMOTH

HpOI/I?;BOHCTBO Ha eHEprus oT BB300HOBSIEMU
eHepFHﬁHH HU3TOYHHUIIH

MesKayHapOoIeH U BTPEIICH TPAaHCIOPT
VYhpaBnenne W CTONAHMCBAaHE HAa  HEIBIKUMA
COOCTBEHOCT

VYhpaBnenne W CTONAHHCBAaHE HAa  HEIBIDKUMA
COOCTBEHOCT

VhpaBieHWe W CTONAHWCBAHE HA  HEABHXXKHMA
COOCTBEHOCT

TypussM U XOTEIUEPCTBO

Typuctuuecka
JIEWHOCT

TypucTtuuecka areHTcKa 1edHHOCT

Typuctuuecka areHTcKa J1eHHOCT

IIpu3BOACTBO HA CTPOUTEIHU MAaTEPUAIU

VYhpaBinenne W CTONAHWCBAaHE HA  HEJBIDKHMA
COOCTBEHOCT

HpOlIeHT HAa HHBECTHIIUATA

30.101m.20 31.JexemBpu.19
49 49
45.90 45.90

YnpaBieHue u CTOaHUCBaHE Ha
HeJIBHXXHMMa COOCTBEHOCT
TypucTtuuecka areHTcKka JeHHOCT

Typuctuuecka areHTcka AeHOCT

OpranuzupaHe MpeIoCTaBIHETO HA METUIIMHCKA U
BB3CTAaHOBUTEITHO-PEXaOMITUTAIIMOHHY YCIYTH

HpOI/ISBOHCTBO Ha 0633B€)K,H3H€ 3a XOTCJIU,
O(bI/ICI/I,MaFaSI/IHI/I,BI/IJ'II/I n JOMOBEC
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HpyxectBoTo 3apaBHO yupexaecaue Mennka Andoena AJl He pa3BuBa aKTHBHA CTOITAHCKA ACHHOCT, a IEHHOCTTA HA

npyxectBo Buzut benrapus EOO/] e 3ampazena.

1.1. CobcTBeHOCT M ynpaBJieHHe HA IPYKECTBOTO — MaiiKa
PasmnpeiesieHHeTo Ha aKIMOHEPHHS KAIIMTAN Ha JPYKECTBOTO — Maiika Anbena AJl e KakTo clie/iBa:
AKUMOHEpH 30 ronu 2020 roquna

bpoii akuun AKIIMoHEepHO

ydactue B %

Anb6ena Xoaauar AJl 2 728 964 63.86%
VII® JloBepue 265 359 6.21%
3VII® Anuann bearapus 166 180 3.89%
AnbGena AJl 40 384 0.95%
Jpyru ropuanydecKu Iuma 505 653 11.83%
dusnyecku muna 566 586 13.26%
O06mo 4273126 100%

Ilocnennure npoMenu B YcTaBa Ha J[py>KeCTBOTO ca BIMCAHU B PECUCThbpPa Ha ThPrOBCKUTE JpyxKecTBa Ha 08 ronu
2011r.

Unenosere Ha ChbBeTa Ha JUPEKTOPHUTE Cca MPEU30paHM 32 HOB S-TOOUILIEH MaHAAT, KaTO PEIICHUETO € BIMCAHO B
Toprosckus peructsp Ha 05.07.2019 r.

AnbGena AJl uMa egHOCTENIEHHA CHCTEMA Ha yIipaBieHue cbc CHBET Ha TUPEKTOPUTE, CHCTOAI CE OT 5 WiIeHa, KaKTO
cie/Ba:

Panocser Kpymos Panes — [Ipencenaren na C/J

NBan Kones Kanmunakos — Unen u 3am.mpencenaren va CJJ

Kpacumup Becennnos Ctanes — Uiien u M3nbiaHUTENCH TUPEKTOP

Maprura IIerposa Togoposa - Unen

IInamen I'oueB Tumutpos — HiieHn

HpyxecTBOTO - Maiika ce npencTapisiBa U ynpasisaa oT Kpacumup Becennnos CraneB - U3nbJIHUTENEH TUPEKTOP.
Jluna, HaToBapeHH ¢ 00110 yIpaBjieHHe

OnureH KoMuTET

Mapus Hynesa

I'maka ﬁopﬂaHOBa

SInko Kamenos
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HpyxecTBoTO - Maiika € 4acT OT MKOHOMMYECKa Tpylia M HEroBOTO KpailHO mpeampustue - maiika e AJIBEHA
XOJIAUHI" AJl cve ceaeanuine U aipec Ha yIIpaBJICHUE:

BBJITAPUA

obnact Jloopwuy, oOnriHa bamank

c¢. O6poune 9620

KK AJIBEHA, crpanata na Llentpanno ynpaenenne va Anoena AJl, opuc 443

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

2020 rognHa B CIEIHUA CHCTAB:

Hensanka [lerpoBa Benukosa
Kpacumup BecenunoB Cranes
Maprura [IerpoBa Togopoa
Npan Kones Kannukos

Enenxa Autonosa AtaHacoBsa

1.2. [IpeaMer Ha JeifHOCT Ha rpynara

IIpenmersT Ha nelHOCT Ha ['pynaTta € KOHLUEHTpHUpaH BbPXY NpEJlaraHe Ha 3aBbpPLIEH TYPUCTUYECKU IIPOAYKT Ha
MEXIYHApOIHUsSI ¥ BBTPEUIHMS Ia3ap; NpeAocTaBsHe Ha WH(POPMAIMOHHM, CIOPTHH, aHMMAIMOHHH, KYJITYPHH,
MEIULMHCKM M JAPYTM BHUAOBE YCIYIM, CBBP3aHH C MEXIYHapOAHUS W BBTpPEUIEH TYpU3bM; H3Ipa)kiaHe,
pa3paboTBaHe U OT/AABaHE I10Jl HAeM Ha OOEKTH, COOCTBEHOCT Ha Ipymara; CTPOMTEICTBO, TPAHCIOPTHA JIEHHOCT,

MPpOU3BOJACBO Ha CJI.CHCPI'UA, CCIICKOCTOIIAaHCKAa U ThbpPTOBCKaA ,I[eﬁHOCT.

2. CYHETOBOJHA IIOJIMTUKA

2.1. ba3a 3a M3roTBsiHEe HA KOHCOJIUAUPAHUS (PUHAHCOB OTYET

Konconmuaupanusar ¢uHaHcoB oTdeT Ha AyGeHa AJl € M3rOTBEH B CHOTBETCTBUE C BCHUYKH MeEXITyHapOJHU
crannaptu 3a ¢uHancoBo oruntaHe (MCDO), KOUTO ce CHhCTOSAT OT: CTAaHAAPTH 3a (PMHAHCOBO OTYUTAHE U OT
ThiKyBaHusi Ha Komwmrera 3a paszsicierns Ha MCPO (KPMC®O), omobpenu ot CwBera mo MexIyHApOIHU

cueroBogHU cTtaHgaptd (CMCC), u MexayHapoIHUTE CUYETOBOJHM CTaHAAPTH U THIKYBaHHMATA Ha OWBIIHUS
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ITocTostHen komuteT 3a paszsicusane (IIKP), ogoOpern or Komurera mo MexayHapoIHU CUYETOBOIHU CTAHIAPTH
(KMCC), kouto edexktuBHO ca B cuia Ha | sayapu 2019 ., 1 kouto ca npuetd oT Komucusra Ha EBponeiickus
cpio3. OruetHata pamka ,,MCDO, mpuetun ot EC* mo chImecTBO € ompezeiieHaTa HaIMOHAJHA CYETOBOAHA 0aza
»MexayHapoaau caeropogau ctangaptu’ (MCC), mpuera chc 3aKoHa 32 CIETOBOJICTBOTO U JeUHIpPaAHA B T. 8 OT

JomsnauUTETHATE pa3nopendn Ha TO3W 3aKOH.

(a) Hosu u usmenenu cmanoapmu

ITo nony ca u30poeHU CTaHIAPTUTE W WM3MCHEHUSTA, KOUTO Ca HM3AaJeHH M SPCEKTUBHO Ca B CWJIa 3a TECPUOIU
3anoyBaiy Ha i cien 1 ssayapu 2019 roguna u He ca MpUETH 3a MO paHHO Mpuiarane ot ['pynara:

. MC®O 16 JIuzuHr(s cuiia 3a TOJUIIHU Tiepruoau, 3anousaiy Ha wiu ciiex 01.01.2019 r.). To3u cranmapt
€ ¢ M3ILUIO MpOMEHEeHa KOHIEnus. Toil BbBeXAa HOBU IMPUHIIMIIM 34 MPU3HABAHE, U3MEPBAHE U MPEACTABSIHE Ha
JIU3UHTH C TIEJN JIa OCUTYPH MO-IOCTOBEPHO U a/ICKBATHO MPEJCTaBSHE HA TE3U CACIKHU KaKTO 32 JIU3UHT OIOTydaTeds,
Taka u 3a ausuHronareis. CTaHAapTHT LIE 3aMEHHU JACUCTBAIIUS O TO3M MOMEHT CTaHJapT CBBP3aH C JIM3UHTUTE -
MCC 17. BogemumsT IpyHIMIT HA HOBUS CTaHAAPT € BHBEXKIAHETO HA €IHOTHUIICH MOJEN Ha CYETOBOJHO TPETUPAHE
Ha JIU3WHTHUTE TIPU JTM3WHTOMONYyYaTeNIUTe - 32 BCHYKH JIM3HHTOBH JOTOBOPH C MPOIBIDKUTETHOCT OT IMOBeYe oT 12
Mecella IIe ce NMpHU3HaBa aKTUB ,,[IPABO Ha TOJ3BaHEe”, KOWTO Ie ce aMOpTH3Hpa 3a Iephuojia Ha JIOTOBOpa, U
PECTIEKTHBHO, IIIe C€ OTYHMTa 3aIBJDKEHHETO IO Te3W JOroBopH. ToBa € W ChIleCTBEHAaTa MPOMSHA B OTYETHATa
npakTuka. [lpy musnHTOHaTENs HE OM MMANlo CHINECTBEHH MPOMEHH U Te OMxa MPOABDKUAIN Aa OTYATAT JTU3UHTUTE
Mo MOAOOMEeTO Ha CTapusl CTaHAApT — KaTo ONEpaTWBHU W (WHAHCOBH. PaHHOTO mpuemaHe € pa3pemeHo 3a
IpyxectBa, kouto npuiaraT MCPO 15 ITpuxoau no AOroBOpHU ¢ KJIMEHTH Ha WM NPEIu JaTaTa Ha IbpPBOHAYAIHO
npunarane Ha MCOO 16. I'pynara e 3amoyHana mbpBOHAYaIHA OIEHKA HA TOTEHIMATHUS epeKT BhPXy HEHWHHTE
(mnancoBu otdyetn. PrkoBomcTBOTO HEe 09akBa MC®O 16 JIM3uHT 1a Ma ChIECTBEH ePEeKT BhPXY JOKIaIBAaHUTE
aKTUBH M ITACHBH.

. KPMC®O 23 HecurypHocT HpH HaHBRYHOTO TpEeTHpaHE Ha JIoxofa(B CHiIa 3a TOAMIIHU MEPUOIUA OT
01.01.2019 r.). C pazsicHeHueTo ce 00sICHSIBA Kak TPsOBa J1a Ce MpHUiaraT U3MCKBaHUATA 3a MPU3HABAHE U OICHSIBAHE,
ceabpxamm ce B MCC 12, xoraro uMa HECHUTYPHOCT II0 OTHOIIEHHWE HAa NAaHBYHOTO TPETHUpPaHE Ha JTOXOAa U 10
KOHKPETHO: a) JIaJIM MPEANPUIATAETO TPSAOBA Jla Pa3riekia HECUTYPHHUTE JaHbYHU TPETHPAHUS TOOT/EIHO; 0) KaKBU
TpsiOBa Ja OBJAT JMOMYCKAaHHWATA, KOUTO MPEINPUIATHETO MPABU 1O OTHOILICHHE Ha Pa3riIeKIAHETO HA JaHBYHUTE
TpeTHpaHus OT JAaHBYHUTE OPraHU; B) KaK MPEANPHUATHETO TPsOBa Aa ompezess obiiaragMara rnevanba (JaHbYHATA
3ary0a), JaHbYHUTE OCHOBH, HEH3IIOJ3BAHUTE JaHBYHM 3aryOH, HEU3IMOJI3BAaHUTE JaHBYHU KPCIUTH U JaHBYHUTE

CTaBKH; KaKTO U T') KaK MPEIPHUITHETO TPSOBa Ja pasriiex/ja MPOMEHHUTE Ha PaKTUTE U 00CTOSITEICTBATA.

(6) Honvanumento, 3a nocoyenume no-001y Hpuemu u/uiu NPOMEHeHU CMaHOapmy U passicHeHUsl He ce o4akea 0a
UMAm CblyecmeeH epexm 6bpxy Qunancosume omuemu Ha OPyHCeCmeomo:
. logumran nogo6penus, uksI 2015-2017 .- m3menenns Ha MCDO 3 buznec komOouaanum u MCOO 11

CbBMeCTHU OpeaAnpusaTrd — JdaBa CC pPa3sACHCHUC 3a ouzHec KOM6I/IHaI_II/I$I, IIOCTHUIrHaTa Ha €Talx W OLCHKa Ha

11
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MIPEANIITHA AsUT0BH ydacTus;, n3MeHenne Ha MCC 12 Jlaapnm BEpXY A0X0/1a — passicHsABa edeKTa Ha JUBHUICHTHUTE
BBPXY JaHbKa BBPXY 0xonaa cbriacHo ompenenennero B MCDO 9; mamenenne Ha MCC 23 Pazxoan mo 3aemu —
BHACS JIOMBITHUTEITHU Pa3sICHEHU 110 OTHOIIEHHE Ha PA3XO0/IH 110 3a€MH, JOITYCTUMH 32 KaITUTaTH3aIlusl.

. M3menenne sa MCC 19 Jloxomu Ha HaeTH JHMIA — pa3sCHABA TPH3HABAHETO W OICHIBAHETO Ha
pa3xoauTe 3a MUHAJI TPYAOB CTaX WM MedandaTa/zarydara 3a ypekIaHe Ipy H3MEHEHHE, CBUBaHE HITH YpeXKIaHe
Ha IUIaHOBE C Ie(pUHUPAHU TOXOIH.

. N3smenenne Ha MCC 28 HMHBecTHuMH B acOIMMpaHU MNPEANPUATHS U CHBMECTHU MNPEANPUATHSI —

pasdaCHABA TPETUPAHE HA ABJTOCPOYHHU YUACTHA B aCOUMUPAHU MPEANIPUATHA U CbBMECTHHU HpCI[HpI/IHTI/Iﬂ”.

KoHnconmuaupanusT GUHAHCOB OTUET € M3rOTBEH Ha 0a3a HMCTOpUYECKA IIeHA C M3KIIIOUEHUE Ha CTPAJUTE OT UMOTH,
MAaIllMHA ¥ ChOPBKEHUS, MHBECTUIIMOHHH UMOTH W OIPENEIICHN TaCUBH, KOUTO C€ NPEACTABIAT BbB (PMHAHCOBUS
OTYET IO CIpaBeAIUBa CTOIHOCT.

OT4eTHUAT TIepUo 00XBallla eHa KajieHaapHa roguHa - oT 01 suyapu 10 31 nexemBpu. Tekyll oTUETeH TIEPUOJT —

2020 ronuna. I[Ipenxonen otuereH nepuoa — 2019 romuna.

I'pynata e Bp3mpuena aa u3rorss u npeacras eauH Otder 3a mevanOaTa WM 3arybarta M ApYrus BCEOOXBaTEH
moxon. I'pynara n3bupa ma mpencTaBsi KOHCONUANPAHUS OTYET 3a IedandaTa Win 3arybata u Apyrusi BCeoOXBaTeH
JOXOJ, KaTo MNpH KiacuukauusiTa H3I0JI3Ba METOAA ,,pa3Xxoau MO (YHKIMOHAIHO IpeAHa3HaueHHE’, U3BECTECH
CBINO, Kato MeTox '"cebecToWHOCT Ha mpomaxodure". I'pymara cumra, 4e TO3M METOJ MPEAOCTaBsl MO-TIOJIE3HA
nHpOpMAaIHS 32 MOTpeOUTENNTe HA (PUHAHCOBUTE OTUYETH, Thi KaTO TOM OTpassiBa Mo-qo0pe HAYMHA Ha BOJCHE Ha

JIEHHOCTTA OT OM3HEC TJIEHA TOYKA.

2.2. KoHcoupanus

KoHconmuaupaHusaT roauilieH (UHAHCOB OTYET BKIIOYBA (DMHAHCOBHMAT OTYET HA KOMIIAHUSTA - Maiika u
(DMHAHCOBHUTE OTYETH HA HEWHUTE IIBIICPHH MPEINPHATHS, KOUTO ca OOCIUHEHHU ,,pell 10 pexa’ Ha 0a3a CXOIHU
MO3UIMKM [0 AKTHUBU, MACHBH, COOCTBEH KalMTaj, NMPUXOAM M Pa3xX0Jd, KAaTO B3aUMHHUTE pa3yeTH M Iepa ca
eIMMUHUPAaHU. 3a OIlCHKaTa Ha HEKOHTPOJUPAIIOTO Y4acTHe NpHU OM3HEC-KOMOMHAamMu U JApyru (HopMU Ha
npuA0OUBaHUS HA IBIEPHH JPYKECTBA, € N30paH METOABT Ha “TIPOTIOPIIMOHAJICH /ST B HETHUTE aKTHBH .
OUHAHCOBUTE OTYETH Ha JABIICPHHUTE, ChBMECTHUTE U ACOLMUPAHUTE JPYKECTBA 32 LENUTEe HAa KOHCOMUAAIMATA Ca
W3TOTBEHH 32 ChHIHSI OTUETEH NIEPUOJI, KAKTO TO3U Ha JPY>KECTBOTO-MalKa U MpH MpHiaraHe Ha eIMHHA CYETOBO/IHA

IIOJINTHUKA.

JAbmepau npeanpusTus
ToBa ca JpyXecTBa, BKIOUYUTEIHO NPEANPHUATHSI, HEIOPUINUYECKH JIMLA, B KOUTO APYKECTBOTO -MalKa, MPSKO WIN
KOCBEHO, puTekana rnoseye ot 50 % oT npaBaTa Ha ritac B O0moTo crOpanue (B akIHOHEPHHS KalluTal) U/UiIl uMa

IMpaBOTO Aa Ha3HA4u IOBCYC OT 50 % or CbBera Ha AUPEKTOPUTE Ha CHOTBECTHOTO APYIKECTBO 50 70) 0% ypaKHsBa
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KOHTPOJ BBPXY TAXHaTa (pUHAHCOBAa M ONEpaTHBHA TOJUTHKA (BKJLIIO CHJaTa Ha CKIIOYEHO CIIOpa3yMeHHe 3a
KOHTPOJI MEXly aKLIHOHEPU) MU OIpeJieisi OCHOBHUTE JIMHUU 32 PA3BUTHE U YIIPABICHHUE Ha IPY>KECTBOTO KaTO ISUIO
Y Ha OTAETHUTE My JEHHOCTH M HallpaBJIeHHs, KATO MMa IIpaBa BbPXY IPOMEHJIMBATa Bb3BPBIIAEMOCT IOCPEACTBOM
CBOUTE NTPABOMOIIIHS.

CruchKbT Ha IBLIEPHUTE IpY)KeCTBa € npenctaseH B [Ipunoxenne 1.

JbmepHuTte OpyKecTBa ca KOHCOMUIMPAHU OT Jarara, Ha KOSATO €(QEeKTHBHO € 3alloyHajo YNpPaKHABAaHETO Ha
koHTpos. KoHconmupanusTa ce mpeycTaHOBABa OT JaraTa Ha MpojaxkOa WM 3ary0a Ha eeKTHBEH KOHTPOI BBPXY
IBIIECPHOTO NPEAIIPHUSTHE.

[Ipu oTunTane Ha MpUAOOMBAHETO HA IBIIEPHH NPEANPHUATHs Ce M3IMOJ3BAa METO/a Ha MOKyIKaTa. Pasxomute 3a
npuaoOMBaHe NpEACTaBIIsBAT 3aIlUlaTeHaTa NapuyHa cyMmMa WIM CyMa Ha TapUYHUTE eKBHBAJCHTH, WIIH
CIpaBe/IMBaTa CTOMHOCT — KbM JaTaTa Ha pa3MsHaTa WIM Ha APyl HA4MH Ha BB3ME3JSBaHE, MPETOCTaBEHO OT
OpEANpUsITHETO — MalKka B 3aMsSHa Ha KOHTpOJIa BHPXy HETHUTE aKTHBH Ha NPUAOOUTOTO TNpennpHUsiTHE.
[MonoxwurenHa pemyTanys UMa B CIIydauTe, KOraTo pa3xoAWTe 3a MPHI0OMBAHE ca MO-BUCOKH OT CIIpaBEIINBATa
[IEHa Ha HETHHUTE aKTHBU Ha MPHIOOMTOTO IBIIEPHO APYKECTBO. BCsko mpeBuIlleHHE Ha meHaTa Ha MpHI0OHBaHE
HaJ Jena Ha NpuaoOuBamiys B HETHATa CIpaBeUIiBa CTOWHOCT Ha Pa3rpaHUYMMHTE AKTHBHU, NTACHBU M YCIOBHH
3a0b/DKEHUS] KbM JaTaTa Ha MpUIOOMBaHE MPEACTABIsABA MOJIOKHUTEIHATA PEMyTalMsi U Ce NMPHU3HABa KaTO aKTHB.
[lonoxurennata pemyTanys ce OLEHSIBA ITbPBOHAYAJIHO IO LEHAa Ha MNpuAoOMBaHEe, KOSTO NPEACTaBIsiBa
NPEBUIIEHUETO HA IIeHaTa Ha NpUAOOMBaHE Haj Jejla Ha NMpUAOOMBALIMS B HETHATa CIPaBeJIMBa CTOMHOCT Ha
pasTpaHN4YMMUTE aKTHBH, ITACUBH U YCJIOBHH 33bJKCHHUS.

Crnen mppBOHAYAIHO MPHU3HABAaHE pENyTaLUsATa, NPUIOOMTa B OM3HECKOMOMHALMS, C€ OLEHSIBAa IO LEHAa Ha
npu00MBaHe MIUHYC HaTpyHaHUTE 3ary0l OT 00E3IeHKa.

Penyranmsara, npunoOuta B OM3HECKOMOMHALIMS, HE c€ aMOpTH3HUpa. BmecTo ToBa, BeIHBK TOAMIIHO WM MO-9ECTO
Ce W3BBPILIBA MPOBEPKAa HA pEIMyTaUusATa 3a 00e3leHKa, aKo ChOMTHS WM HPOMEHH B OOCTOSTEICTBATa JaBaT
WHJIUKAIIUH, Y€ TS MOXKe Ja € 00e3IeHeHa.

AKO JIenpT Ha NpUA0OMBaIIKs B HETHATA CIpaBEAJIMBa CTOMHOCT HA pasrpaHUYMMUTE aKTHBH, IIACUBU M YCIOBHH
3aIbJDKCHUS, HaJ[BHUILIABA IICHATa Ha MpUI0o0MBaHe Ha OM3HECKOMOWHAIIMATA Ce TIpepasriexaa ueHTuUKAIHUATA U
OIIEHKAaTa Ha Pa3rpaHUYMMHTE aKTHBH, TACHBU U YCIOBHH 33 IbJDKCHUS HA MIPUIOOMBAaHUS M OIICHKATa Ha [IeHaTa Ha
npuaoOuBaHe Ha KOMOMHAIMATA W BCSKO IPEBUIICHHE OCTABaIlO CJieJ TOBa MpepasriekaaHe ce Mpu3HaBa
He3a0aBHO B niedasidaTa wiM 3aryoara.

Ilpuoobusane Ha Ovuepuu Opysicecmea

[Ipu nmpupoOuBaHe Ha ABIIEPHO APYXKeCTBO (NMpeAnpuaThe) oT ['pymara npu OM3HEC-KOMOMHAIMH c€ H3I0J3Ba
METOOBT Ha MpHumoOuBaHe (MOKyNMKO-Tipomax6a). [IpexBBpieHOTO BB3HArpaXkIe€HWE BKIIIOYBA CIIpaBEIUBaTa
CTOMHOCT KBbM JlaTaTa Ha pa3MsHaTa Ha MPEIOCTABEHUTE AKTHUBH, Bb3HMKHAIMTE WJIM MOETH 33JBbJDKCHHS U Ha
M3JaJICHUTE WHCTPYMEHTH Ha COOCTBEH KamuTall OT NPUA0OMBAILIOTO APYXKECTBO, B 3aMsSHA Ha MOJIYy4aBaHETO Ha
KOHTpOJIa HaJ MPUI00MBAHOTO APYXKECTBO. s BKIIIOYBA M CIIPaBEUIMBaTa CTOMHOCT Ha BCEKH aKTHB WJIM I1aCHB,

KOHTO ce sBsBa PE3yaTAT OT CHOPA3YMCHUC 3a BB3HAIPAXKACHHUC IOA YCJIIOBHC. HpCKI/ITC pa3xoau, CBbp3aHU C
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HpUI00MBAaHETO, CEe IPU3HABAT KAaTO TEKYIIX 3a EPHUOAA, B KOMTO T ca M3BBPIICHH, C U3KITIOYCHUE Ha PA3XOAUTE 32
eMHCHSl Ha OBJITOBHM WJIM MHCTPYMEHTH Ha COOCTBEHHMsI KaluTal, KOMTO C€ IPHU3HABAaT KaTO KOMIIOHEHT Ha
COOCTBEHUS KanuTail.
Benuku npupoOuTH pasrpaHUYMMK aKTHBH, IOETH IAaCUBH U YCJIOBHHUTE (M3KPUCTANM3UPAIM) 3aIb/DKCHUS B
Ou3HeC-KOMOMHAIMATA, Ce OLEHIBAT IbPBOHAYAIIHO 110 TSAXHATA CIIPaBeUIMBA CTOMHOCT KbM JaTaTa Ha pa3MsHaTa.
Bcesiko npeBumenne Ha c6opa OT IPeXBBPIACHOTO Bb3HATPAKICHUE (OLIEHEHO 110 CIIPaBeIBa CTOMHOCT), CyMaTa Ha
HEKOHTPOJIMPAIIOTO Y4acTHe B NMPUAOOMBAHOTO MpEANpHUATHE M, MPU NPUAOOMBaHE Ha €Talld, CIpaBeAINBaTa
CTOMHOCT Ha JaTara Ha NpUIOOMBAaHE HA MO-PaHO MPUTEKABAHOTO KAIHMTAIOBO y4yacTHE B NPHIOOMBAHOTO
OpeAnpHusITHe, HaJ NPUAOOMTUTE pasrpaHUYMMH aKTHBH W TIOETH MACHBM Ha NPUAOOMBAIIOTO JAPYKECTBO, CE
TpeTupa W NpU3HaBa KaTo pemyTanus. AKO JeTbT Ha MPUAOOMBAILOTO APY>KECTBO B CHpaBeAJMBAaTa CTOHHOCT Ha
HETHUTE MPUIOOUTH pa3TpaHWYMMH aKTHBM HAJBHIIABA LleHATa Ha MpUAOOMBaHE Ha OM3HEC-KOMOMHAIMATA, TOBA
NpEBUIIEHUE C€ IMpu3HaBa He3a0aBHO B KOHCONMAMpPAHUS OT4YeT 3a jgoxogure Ha [pymara B cratmsara
“nevanoOwu/(3aryou) ot mpumoOuBaHe Ha/(0CBOOOXKIaBaHE OT) IBINCPHH APYKeCTBA”. BCIKO HEKOHTPOIMPAIIO
yuacThe mpu OW3Hec KOMOWHAIMsI Ce OlEHSBAa Ha 0a3a MeTojAa “NMpONOpLUOHANICH ASi B HETHHTE aKTHBH Ha
MpUI00UBAHOTO JIPYKECTBO.
Koraro 6usnec koMOMHaLusITa O MPUAOOMBAHETO HA ABLICPHO APYKECTBO CE OCHILIECTBSABA HA €TallM, HA JataTa Ha
npuaoOUBaHe BCHUYKHM NPEAWIIHM HWHBECTHULUM, IBbPXKAHW OT NPUAOOMBAIIMS, C€ IMPEOLEHSABAT 10 CIPAaBEIIMBA
CTOMHOCT, KaTO NOJTy4eHHUTE e(eKTH OT Ta3u MPEOLeHKa ce MPU3HABaT B TeKyllaTa revanoa unu 3aryba Ha ['pynara,
ChOTBETHO KbM “‘DMHaHCOBH mpuxoan”’ W “‘(OWHAHCOBHM pa3xodw” WM ,Iedanown/(3aryOu) OT acomuupaHo
IpY>KECTBO”, BKJI. BCHUKM IPEOUIIHO OTYETEHH €(EeKTH B IPYruTe KOMIIOHEHTHM Ha BCEOOXBATHHUS HOXOX C€
PELUKIIIpaT.
Ilpooasicba Ha Ovwyepru Opyscecmsa
[Ipu npogax6a wnu npyra popma Ha 3aryda (TpaHcdep) Ha KOHTPOI BbPXY ABIIEPHO JPYKECTBO:
v' OTmmcBar ce aKTHBHUTE M ITACHBHTE (BKJI. ak0 WMa TIPHHAJISKAINA PEIMyTaIusi) Ha IBIIEPHOTO
JPY’KECTBO 10 OaJlaHCOBAa CTOWHOCT KBM JlaTara Ha 3arybaTta Ha KOHTPOJ;
v OTnucea ce HEKOHTPOJIMPAIIOTO yYacTHE B TOBA JBIIEPHO APYKECTBO 10 GaTaHCOBA CTOMHOCT B
KOHCOJIWAUPAHUSI OTYET 32 (PMHAHCOBOTO CHCTOSHHE KBbM JaTaTa Ha 3arybara Ha KOHTpOJa, BKIL
BCHYKH KOMIIOHEHTH Ha IPYyT BCEOOXBATEH 10X0[, CBBP3aHH C THX;
v' Tlpu3HaBa ce NOJYYEHOTO Bh3HAIPAXkKIEHHE TI0 CIIPABEUIMBA CTOMHOCT OT C/IeJIKaTa, ChOMTHETO HIIH
orepauusTa, 10Beja 10 3arydaTa Ha KOHTPOJ,
v’ Pexnacuuuupar ce KbM “Iiedanon Win 3aryOu 3a TOJMHATA”, WK CE TPaHC(EPUPAT JUPEKTHO KbM
HATpYNaHW T[e4anOu BCHYKM KOMIIOHEHTH Ha COOCTBEHMs KaluTall, Ipe/CTaBIIsIBAIIN
HepeaM3upaHu JIOXO/IM HIIH 3ary0u — ChIIIaCHO M3UCKBaHHATA Ha choTBeTHUTE MCDO, o yunTo
npaBuIIa TIONaIaT Te3W KOMIOHEHTH Ha COOCTBEHHSI KaIlTUTAl,
v’ Tlpu3HaBa ce BCsKa pe3ysITaTHA pasiMKa Karo “reuanda uiu 3aryba ot ocBoboskaaBaHe (mpoaaxoa)

Ha JIBIIEPHO APYKECTBO B KOHCOIMIUPAHUS OTYET 32 BCEOOXBATHHUS [IOXOJ, MpPUHAAJIEKAIIa Ha
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JIpy>KECTBOTO-MakKa.

v' Ocrananure 3a ObpXkaHe [As10Be, (OPMUpAIM HMHBECTMIMH B ACOLUUPAHU OPYXKECTBA WU
WHBECTHUIIMA Ha PA3MOJIOKCHHE M 3a Mponax0a ce OLEHSABAT IIbPBOHAYATHO [0 CIIPaBEIJIMBa
CTOMHOCT KBbM JaTaTa Ha MpoAax0aTa M B TOCIIEACTBHE c€ OLEHSABAT IO pela Ha Mpueratra oT

prr[aTa CUYCTOBOJHA ITOJIMTHKA.

Acounupany npeanpusiTus

ToBa ca npyxecTBa, B KOETO MHBECTUTOPBT (KOHKPETHO - JIPYKECTBOTO-MaiKa) yHpasKHsBa 3HAYMTETHO BIIUSHHE,
HO KOETO HE MPEACTABIsIBA HUTO IBIIEPHO IPYKECTBO, HUTO CHBBMECTHO JIPY’KECTBO Ha HHBECTUTOPA.

3HAYUTEIHO BIMSHHE € MPABOTO HA YYaCTHE IPH B3€MAaHETO Ha PELICHNs, CBbP3aHH ¢ (pMHAHCOBATA M OTIepaTHBHATA
HOJMTHKA Ha MPEANPHUATHETO, B KOETO € WHBECTHPAHO, HO HE € KOHTPOJ WIM ChBMECTEH KOHTPOJI BBPXY Ta3H
nommTtrka. OOMYaiiHO TO € HaJIMIIE TPH: a) MPUTEKAaBaHe, MPSAKO WM KOCBEHO OT CTpaHa Ha MHBECTHTOpPA Ha JSTIOBE
(axmun) ot 20% mo 50 % ot KanuTana Ha IPY>KECTBOTO, B KOETO € MHBECTUPAHO (BKII. ITO CHJIaTa Ha CIIOpa3yMEHHE
MEX/Ty aKnuoHepH) W, 0) B JONBIHEHHE, WHBECTHTOPHT MMa MPEACTABUTEICTBO B YNPABIABAIIMSA OpraH Ha
JPYKECTBOTO, B KOETO € MHBECTHPAHO W/WJIM Y4acTBa B IpoOIeCa HAa B3eMaHE Ha PEIICHMATA IO OTHOIICHHWE Ha
HOJIMTHKATa M CTpAaTerusiTa Ha JIPY>KECTBOTO, B KOCTO € MHBECTUPAHO, W/WIM Ca HAJHIE CHIIECTBEHH OICpaInU
MEK/Ty MHBECTHTOPA H IPY’KECTBOTO, B KOETO € HHBECTHPAHO.

ACOLMMPAHOTO JIPY>KECTBO C€ BKIIIOYBA B KOHCONMAMPaHUs GrHAHCOB 0oT4eT Ha [ pymaTa, Kato ce mpuiara MeToza
Ha cCOOCTBEHHMsI KamuTaji - OT JaraTa, Ha KOSATO € MPHUI0OUTO 3HAYUTEIHO BIUSHHE OT MHBECTUTOpPA (KOHKPETHO —
JpYXKECTBOTO - Malika) M CHMpa Ja ce BKJIIYBAa 4pe3 TO3M METOJ HIM OT JaraTa, KOrarto APYKeCTBOTO ce
TpaHC(I)OpMI/Ipa B OABIICPHO, UK OT AaTaTa, Ha KOATO CC NpHUEMaA, Y€ 3HAUYUTCIHOTO BJIUAHUC € IMPEXBBPJICHO OT
WHBECTUTOPA HA TPETH JIIIA.

CnuchKbT Ha acOIMMpPaHUTE JpYyKecTBa € npeacraseH B [Ipunoxenue 1.

Caenku ¢ HEKOHTPOJIHUPAIIO yJdacTue

[IpoMenn B y4acTHETO Ha KOMIIaHMATA-Maiika B COOCTBEHOCTTa HAa ABIUEPHO MPEANPHUITHE, KOUTO HE BOIAT 1O
3ary0a Ha KOHTPOJ, C€ OTYUTAT KaTO OMNepalfi ChC COOCTBEHHS KalUTal, T.C. OTNEpalud ChC COOCTBEHHIIUTE B
Ka4ecTBOTO MM Ha coOctBeHunu. [Ipm TakmBa oOcTOsITENcTBA, OaJaHCOBHTE CYMH HA KOHTPOJHMpAIIUTE |
HEKOHTPOJIMPAILN YYacCTHs C€ KOPUTHPAT, 3a 1a CE OTPA3sIT IPOMEHUTE B OTHOCUTEIIHUTE UM y4acTUs B JbIIEPHOTO
npeanpustre. Beska pasnuka MexJy cymara, ¢ KOSITO C€ KOPUIMpaT HEKOHTPOJIMPALIUTE ydacThs, KaKTO H
CIIpaBe/IMBaTa CTOMHOCT Ha IUIATEHOTO WJIM TOJY4YeHO BBh3HArpaXkJeHHe, ce MpHU3HaBa JHUPEKTHO B COOCTBEHUS

KaImuTall 1 C€ OTHACsA KbM CO6CTB€HI/IHI/IT€ Ha KOMIaHUSATa-MaiKa.

Hpo;[a>K6a Ha 4aCT OT MHBCCTULIUA B ABUICPHO MPEANPUATUC, KOATO BOAU 10 3ary6a Ha KOHTPOJI — OCTATbYHOTO
y4aCTueC CC IMpCOoLCHABA MO CHpPaBCIJINBa croiHocT. Pasnnkara MCKAY CIpaBCIIMBaATa CTOMHOCT U OajaHcoBaTa

CTOMHOCT € mevasnba 1y 3aryda ot npojaxoara.
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2.3. [IpyHUUN-NpeAnoJio:KeHHe 3a AeiicTBAIO NpeANpusiTHe

[MpUHIUIBT-NIPEMOIOKEHHE 3a JEHCTBAIO NPEANpUsITHE € (YHAAMEHTAJICH HPHHIMI MPH H3TOTBIHETO HA
¢uHaHcoBHTEe 0TYeTH. CHIITACHO MPUHITUIA-TIPEANONONKEHHE 32 JISHCTBAIO NpeaAnpusaTue, [ pynata OOMKHOBEHO ce
pasriexaa KaTo MpoabDKaBamla JEHWHOCTTa ¢ B 0003puMo Objaemie 0e3 HaMepeHHEe WM HEOoOXOIUMOCT OT
JUKBUIAINS, TIPEYCTAHOBSIBAHE HA CTOMAHCKATa JIEHHOCT WM ThPCCHE Ha 3all[UTa OT KPEJAUTOPHUTE, BCIEJACTBUE HA
CHINECTBYBAIIY 3aKOHU WIW JPYTH HOPMATUBHU paznopenou. ChOTBETHO, aKTUBUTE M IMTACUBUTE CE OTYMTAT Ha 0a3a
BB3MOXKHOCTTa Ha ['pymnara ia peaqusupa aKTHBHUTE W Ja YPEIu MacCHBHTE CH B HOPMaJIHUS XOi Ha OusHeca. [Ipu
OIICHKATa 3a TOBAa JaJli MPHUHIIMIIA-TIPEITIOI0KCHHIE 3a ACHCTBAIIO NPEANPUITHE € YMECTCH, PhKOBOJICTBOTO B3eMa
OpeaBH/] LsjlaTa HANWYHA HHPOpMaLus 3a 0003pUMOTO ObJIele, KOsITO oOXBalla OHE, HO HE Ce OrpaHHYaBa camo
110, IBaHAJIECETTe Mecela OT Kpasi Ha OTYETHHS EPUOJ.

KoHconmuaupaHusT GUHAHCOB OTUET € M3TOTBEH HAa NMPUHIIUIA-TIPEATIONIOKEHUE 32 JICUCTBAIIO MPEANPUITAE, KOHTO
npezrnonara, ye ['pynara 1e npobibky AeHHOCTTa ¢l B 0003puMoTo Obaemie. [ pynara nma ucTopus Ha NeUeTuBIIa

JISHHOCT ¥ CBOOOCH JAOCTHII J10 (PMHAHCOBU PECypCH.

2.4. CpaBHMTEJHU JAHHU

I'pymara npencraBs cpaBHUTENHA WHGOPMAIUSI BB (PMHAHCOBUTE CH OTUETH 3a €JHa Mpeaxonna roanHa. Koraro e
HEOOXOMMO, CPAaBHUTEIHUTE NaHHU Ce peKiIacu(puIupar W Mpem3vnucisBaT, 3a a C€ MOCTUTHE CHIIOCTABUMOCT
CIPSIMO TIPOMEHU B TPEACTABSIHETO B TEKYIIUS IMEepHO. ['pymaTa U3roTBs M MpeACTaBsi KATO KOMIIOHEHT Ha IBITHUS
KOMIUIEKT Ha KOHCOJNHUIUpPAaHUTE (PMHAHCOBH OTYETH W KOHCONUAMPAH OTYET 32 (PUHAHCOBOTO CHCTOSIHHE KHM

HAYaJI0TO Ha Hall-paHHUS CPaBHUTENIECH MEPUOJI, KOTaTO:

* TS NpUjara CYeTOBOJHA IIOJIUTHKA ChC 3a/HA JaTa, NPAaBH IPEU3UYMCIECHUE ChC 3aJHA JaTa Ha CTATHUH B CBOUTE
KOHCOJIWIUPaHN (PMHAHCOBHM OTYETH WJIM KOTaTO MpeKIacupHUIMpa CTAaTHH B CBOMTE KOHCOJIWAMPAHU (pUHAHCOBH

OTUYCTH, U

¢ IpujiaraHeTo CbC 3aaHa AaTa, NPCUIUYUCICHUCTO WUJIN npemacmbnunpaHeTo OKa3Ba CBUICCTBCHO BJIIMAHUC BBPXY

I/IH(i)OpMaHI/IHTa B KOHCOJIMUPAHUA OTUET 3a (i)I/IHaHCOBOTO CBbCTOAHNEC KbM HAYAJIOTO Ha NPEAXOJHUA IICPUOI.

2.5. (I)yHKIIHOHaJ'IHa 1 OTYECTHA BaJIyTa HA MPEACTaAaBAHE

Brarapckute npyxecta oT I'pymnara BoOsST CBOMTE CUETOBOAHU peructpu B Obarapcku jges (BGN), koiiTo npuemar
KaTo TAXHa (JYHKUMOHAJIHA W OTYETHA BaJIyTa HAa NpEACTaBsiHE. 3aArpaHUYHUTE JPY)KECTBA OPraHU3MPaT CBOETO
CYETOBOJICTBO M OTYETHOCT CHITIACHO M3UCKBAHMUATA HA CHOTBETHOTO MECTHO 3aKOHOJIATEJICTBO U MOJABPIKAT CBOUTE

CUCTOBOJHHU PETUCTPU B CbOTBETHATA MECTHA BaJIyTa.

JlaHHUTE B KOHCOMUAMPAHUS OTYET M MPUIIOKEHUATAa KbM HEro ca mpejactaBeHd B xwisiau Jiea (BGN,000), ocBen

aKO HE € ITOCOYCHO APYTro, KaTo 6’bHFapCKI/15[T JICB € IPHUET 3a OTUCTHA BaJlyTa Ha NPEACTAaBAHC HA prnaTa.

16



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

OtueTnTe Ha 3aArpaHUYHNTE IPY>KECTBA CE IIPEU3UYHMCIIBAT OT MECTHA BaIyTa B OBJITAPCKU JIEB 3a LIEJIUTE HA BCEKH
KOHCOJIUAMPAH (PMHAHCOB OTYET ChITIACHO MOJIUTUKATA Ha ['pymnaTa, KosATo BKIIIOYBA!

a) BCUYKHM aKTHBU U IIACHBHU C€ IPEU3YUCIIABAT B IPYIIOBAaTa BaIyTa IO 3aKJIIOYUTENIEH Kypc Ha MECTHaTa BalyTa
cpsiMO Hest KbM 31 nekeMBpH;

0) BCHYKH MPUXOJHH M Pa3sXxOJHH IMO3WIHMH C€ MPEU3UMCIIABAT B IPyNoBaTa BalyTa MO CpeleH Kypc Ha MeCTHaTa
BaJIyTa CIPSIMO Hes 3a Iepro/ia Ha OTYETa;

B) BCHUUKH IMOJyYCHU KYPCOBH PA3IMKH B PE3YNTaT Ha MPEU3UMCIICHUATA CE IPU3HABAT U MPEACTaBAT KaTo OTICNICH
KOMITOHEHT Ha COOCTBEHHS KamuTal B KOHCOMUAUPAHUS OTYET 32 (PUHAHCOBOTO CHCTOSHHE, HETHO OT €PEKTUTE Ha
OTCPOYEHHUTE JaHBLIU — ,,pE3EPB OT MPEU3UNCIICHIE BbB BallyTaTa Ha MpeACTaBsHE Ha Yy KIECTPaHHHU JeHHOCTH”, U
I) KYpPCOBHTE pAa3lIMKH TIONYyYeHH B pe3yATaT Ha BAIYTHOTO MNPEH3YUCICHHE Ha HETHaTa WHBECTUIHS B
3aArpaHUYHUTE (dyXKAECTPaHHUTE) APYKECTBA, 3a€HO ChC 3aEMHUTE W APYTHd BAIYTHU WHCTPYMEHTH, NPUETH 3a
XCIK Ha TE3UW MHBCCTHINU, CC TPEACTABAT JUPCKTHO B CO6CTBCHI/I$1 KarmTall.

IIpu ocBoOOkmaBaHe (Tpomaxx0a) OT 4UyKJeCTpaHHA JCHHOCT (IPY’KECTBO) KyMyJIaTUBHaTa CyMa Ha KYPCOBUTE
Pas3JIuKy, KOUTO ca OWJIM OTYETEHH AUPEKTHO KAaTo OTAEJCH KOMIIOHEHT B KalMTalla, Ce MPU3HABAT KAaTO 4acT OT
nevanbara WM 3arydaTa B KOHCONUAUPAHS OTYET 3a Nedan0aTa Wiy 3aryoara u Ipyrus BceoOXBaTeH T0XO/ Ha pel
“nedanoOwu/(3aryom) oT mpuAOoOMBaHE HAa W OCBOOOXKIaBaHE OT MABIIEPHH JPYKECTBa, HETHO , TMONydeHa IPH
0CBOOOXIaBaHETO (Mpomaxdara).

Penyranmara W KOpEeKUMUTE [0 CHPaBEUIMBH CTOWHOCTH, BB3HMKHAJIM IPH NpUAOOMBaHE Ha 3aATrPaHUYHO
(dy’XaecTpaHHO) OPYKECTBO C€ TPETHPAT AHAJOIMYHO KAKTO aKTMBUTE M IACUBUTE Ha TOBa IPY>KECTBO M Ce

NPEU34YNCIISIBAT BB BAIyTaTa HA IPEACTABSIHE 110 3aKIIOYUTENEH KypC.

OyHKIMOHATHATA BajyTa Ha JpyxkecTtBara oT [pymara B beiarapuss m ordyeTHaTa BaimyTa Ha TpEACTAaBSIHE B
KOHCOJMaupanus (puHaHCOB oTueT Ha ['pymara e Obarapckust sieB. Ot 1 romu 1997 r. neBbT € (GUKCUpaH B
CHOTBETCTBHE chC 3akoHa 32 bHb kbM repmanckara mapka B choTHouienne BGN 1:DEM 1, a ¢ BbBexJaHETO Ha

€BPOTO KaTo oduIKaiHa BayTa Ha EBponeiickus cpio3 — ¢ eBpoto B choTHOmEeHne BGN 1.95583:EUR 1.

HpI/I IIbPBOHAYAIIHO IMPU3HABAHEC, CACIIKA B YYX/JCCTPAHHA BajlyTa CC 3aIllCBa BHB q)YHKLII/IOHaJ'IHaTa BaJIyTa, KaToO
KbM CyMaTa B UYKACCTpaHHA BajJlyTa CC IIpujiara OOMEHHUST KypC KbM MOMCHTA Ha CACJIKATAa WM OIICpalusTa.
HapI/ILIHI/ITe CpeacTBa, B3C€MaHHATA U 3aAbJDKCHUATA, KATO MOHCTApHU OTYCTHU O6GKTI/I, JACHOMHUHUPAHU B
UYKACCTpaHHA BajlyTa C€ OTUUTAT BbB q)YHKI_II/IOHaJ'IHaTa BaJIyTa, KaTO CC Ipujara 3aKJIFOUUTCIHUAT oOMeHeH KypcC

Ha BHb xsM 31 gexemBpw.

HGMOHeTapHI/ITe OTYETHU OOEKTH B KOHCOJIMAUpPAHHUAd OTYET 3a (1)I/IHaHCOBOTO CBbCTOSAHUE, IIbPBOHAYAIHO
JACHOMHWHHUPAHU B UYXXJICCTpaHHaA BalyTa, CE€ OTUUTAT BbB q)YHKHI/IOHaHHaTa BaJlyTa, KaTo C€ Mpujiara ICTOPUICCKHUAT
oOMeHeH KypC KbM JlaTaTa Ha one€panuiaTa U 1mocjcaBallo HE CE€ MPECOLCHABAT IO 3aKJIHOYHUTEIICH KYpC. E(i)eKTI/ITe oT

KYPCOBUTE pa3jIMKv, CBbpP3aHU C YPCKIAHCTO HAa THProBCKU CIACIKH B YYXXJACCTpaHHA BajlyTa WM OTYUTAHETO Ha
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TBPTOBCKH CJIENKH B Uy>KIECTPaHHA BaJyTa IO KypCOBE, KOUTO Ca Pa3fIMYHU OT TE3H, M0 KOUTO MbPBOHAYAIHO ca
OMIIM TPU3HATH, KAaKTO OT BAIyTHH 3a€MH WM APYrd (UHAHCOBU OIEpAallMd C€ BKJIIOYBAT BHB (DMHAHCOBUTE

MIPUXOAHN B PA3XOJIH.

2.6. IIpuOIM3UTETHH CUETOBOIHH OLIEHKH

WsrorsiHeTo Ha (QUHAHCOB OTYeT MO MEXKIyHApOJHUTE CTaHAApTH 3a (UHAHCOBO OTYMTAHE, H3UCKBA
PBHKOBOJICTBOTO J1a HANPaBU HSAKOW MPUOJU3UTEIHA CUCTOBOJHU OLECHKU U TPEIMOIOKCHHS, KOUTO CE OTHACHT JI0
JIOKJIAJIBAHUTE AKTUBU U TACUBH, OMOBECTEHUTE YCIOBHHM AKTWBU W IACHUBU, KAKTO U JIO TPU3HATUTE Pa3XOad U
NPUXOJIU 3a Tmepuoaa. Te3n NpUONM3UTEIHH OICHKW, HAYUCICHUS U TPEANOIOKCHHUS ca OCHOBAaHM Ha
uHpOpMAIUATA, KOSITO € HAIMYHA KbM Kpasi Ha OTUSTHHSI TICPUOT, TOPATH KOETO ObJaeIuTe (PaKTUISCKH PE3yNITaTH
O0uxa MOrnmu Ja ObJaT Pa3lu4YHU OT TAX. KPUTUYHHTE CUETOBOJHMU NPEICHKH W MPUOIM3UTECIHU OICHKH ca

onoBecteHu B [Ipunoxkenue 2.8.

2.7. CnpaBeajuBa CTOIHOCT
CrpaBenyiuBaTa CTOMHOCT Hail-00IIO MpencTaBisgBa LIEHATa, 33 KOATO €AMH aKTHB MOXE Ja ObjAe pasMEHEeH WX
€/IHO 3aIbJDKEHHE Aa ObJe U3IUIaTeHO B OOM4YaiiHa cAenKa MeX 1y Ha3apHU yJYaCTHUIM KbM JaTaTa Ha OLICHSABAHE.
CrpaBenyiuBaTta CTOMHOCT IpU IBPBOHAYAIHO MPU3HABAHE KATO ISUIO Ce paBHIBA Ha LIEHATa Ha CAEJKaTa OCBEH B
CJIyyaH Ha M3KJIIOYCHHUS, B KOUTO:
e (Crenkara e CKIIOUCHA MO PUHYAA WK IPH HOPCMaKOPHU 0OCTOSITEICTBA
e [la3apbT Ha KOUTO ce € Cllyunsia CACNKAaTa € Pa3jiuiyeH OT OCHOBHUS WM HAM-U3rOAHUS Ha3ap
e PazyeTHara eAMHUIIA, NpEJCTaBeHa OT lLieHaTa Ha CJejKaTa, ce pas3jiduyaBa OT OTYETHaTa €IWHHIA 3a
aKTHBA WX TTaCHBa, KOMTO Ce OLICHSBA 10 CTIPAaBEIBA CTOWHOCT.
OnpeensiHe Ha CIIpaBeIMBa CTOMHOCT MU MMa3apy ¢ HUCKO HUBO Ha aKTUBHOCT
[Tpu nazapu ¢ HUICKO HUBO HA AKTHBHOCT:
e OrmpenensHeTO Ha CIPaBEAIMBa CTOMHOCT 3aBUCH OT (haKTHTE, OOCTOSITEIICTBATA U XaPAKTEPUCTUKUTE
Ha r1a3apa ¥ U3MCKBA 3HAYUTEIHA IPELEHKa OT CTPaHa Ha OLEHUTEIS
e (Crenkure 1 KOTHPOBKUTE MOTAT Jja HE ca MPEICTABUTENIHH 3a ONPEeIIsiHe Ha CIIPAaBEIJINBA CTOWHOCT
e HeoOXxoauM € JOIBIHUTEICH aHAINU3 BbPXY CIACIKHUTE M KOTHPOBKUTE. AKO € HEOOXOJAUMO Te MOraT jJa
ObJaT KOpUTrMpaHy, 3a /1a 1aBaT MO-5ICHAa KapTUHA [IPU ONPEIEIITHETO Ha CIIPABEIJIUBATa CTOMHOCT
Bsemar ce npenBua xapakTepUCTUKUTE HA aKTHBEH Ia3ap, KOWTO yYaCTHUK Ha Ia3apa IIe B3eMe IIpeBHU]l Ha JaTara
Ha OIIeHKaTa, KaTo:
e [lpenmnosnara yroBopeHa cliesika MeXJy yYacTHUIMTE Ha Ma3apa KbM JlaTaTa Ha OLIEHSBAHE 110 TEKYIIUTE
na3apHu YCIOBUS
e [lpennonara caenkara fa ObJie U3BBPIICHA HA OCHOBHHUS Ta3ap, B MPOTHBEH cly4yall Ha Hai-W3rOJHHS
nasap

L 3a HC(I)I/IHaHCOB AKTHUB CC B3E€Ma NMPECABUJ HEroBaTa Haﬁ-e(l)eKTI/IBHa HJIM BUCOKa yHOTpe6a

18



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

e 3a macuB OTpa3siBa pUCKa IMPU HEM3MBbIHEHHE, BKIIOYUTEIHO COOCTBEHHUS KPEAUTEH PUCK
Wznon3BaHe ¢ 11e1 MakCUMHU3UpaHe Ha CTOWHOCTTA, € OHOBA M3MOJI3BaHE Ha aKTHB, OT Ma3apHUTE YUYACTHUIH, KOETO
MaKCHUMHU3HpPa CTOMHOCTTA Ha aKTHBa, H KOETO €:
e  ®Du3HYECKU Bb3MOXKHO
e [IpaBHO IOMyCTUMO
e  ®DUHAHCOBO OCBIIECTBUMO
Wsmomn3BaHeTo ¢ 1en MakCHMH3HWpaHe Ha CTOMHOCTTa OOMKHOBEHO € WACHTHYHO C (HO HE BHHAru) TeKyllara
ynorpeoa .
AKo HsIMa OCHOBEH Ma3ap, M3XOJIHATa CJHeJIKa CE€ HM3BBPIIBA B HAM-M3roAHUSA Maszap, T.€. Ha Iazapa, KOWTO
MaKCHMH3Hpa CyMara, KOSATO Ie Ce MONy4Yd NpH mpoaax0dara Ha aKTHBA M CBEXa 10 MUHIMYM Ha cyMmara, KOSTO
Ou Ouia raTeHa 3a NpexBbpIIsIHE Ha acKBa (Hail-mukBUIHMS na3ap 3a AktuBu/[lacuBn)
OCHOBHHTE 1 HAl-U3TOJHUTE Ma3apH Ca €IHU U CHIIH B IIOBEYETO CIyYaH.
[Mpemun/oTcThIIKM ce chabpkaT B crpaBeaimuBata CroitHOCT(CC), ako Te OTpa3sBaT XapaKTepUCTHKa Ha
aKTUBA/MaCHBa, KOSITO YUYACTHUIIMTE Ha Ta3apa 1ie B3eMaT MPeBHU TP CeKa ¢ aKTHBEH Tasap.
[Tpunaranero Ha 61okupaw gaxmop € 3abpaHeHo - brokupain (GakTop: KOpEKIus Ha KOTHpaHa IICHA Ha aKTUBEH
naszap, 3all0TO HUBOTO IPH HOpPMajHA JHEBHA THPrOBUS Ha Ma3apa HE € J0CTaThYHO Ja abcopOupa KoauuecTBaTa
NPUTEKABAHH OT IPEINPUATHETO.
ITpu onieHsIBaHETO ce CHOIFOIaBAT OOCTOSATEICTBA U MPEANOCTABKY:
e Koraro nMa Ha0NrO/1aeMa ma3apHa JeHHOCT
e Koraro nma cnan B HabmogaeMara na3apHa JeHHOCT
e Koraro 0OMKHOBEHO HSMa TMpOCIIerMa Ta3apHa AeHHOCT
e @DOKyChT € BEPXY TOBA JIAIH IIEHUTE TIPU CIEIKUTE ca CPOPMHUpPAHU B pPe3yiTaT Ha oOWuaiiHa JeiHOCT (He
NPOIaXOH MPH JIMKBUIAINS WITH O€/ICTBHE); aKTUBHOCTTA Ha Ma3zapa He € 3aJIbJKUTENIEH QoKyC.
ChIuTe MPUHIKIN ca TPUIIOKUMHE 3a (UHAHCOBU M HeuHaHCOBU AkTuBW/IlacuBu.
I'pynaTa u3non3Ba MOJAXOMSIIN CIIOpPENl 0O0CTOATEICTBATA METOJM 332 OCTOHHOCTSIBaHE, 32 KOUTO MMa JOCTAThYHO
HAJIMYHY JIaHHY 32 OIICHsABaHE Ha CIIPaBeJINBaTa CTOHHOCT, KaTo M3II0JI3Ba MAKCHMATHO ChOTBETHHTE HAOIII0JaeMU
XHUITOTE3H U CBEXK/IA 10 MUHUMYM HM3M0JI3BAHETO Ha HEHAOI0JaeMHUTE.
e [logxon Ha mazapHWTE CpPaBHEHWS - M3MOJI3BAT CE€ IIEHW W Jpyra rojie3Ha mH(opMalus, TeHepupaHa OT
Ma3apHH CACNKH C UICHTUYHU WU CPaBHUMH (T.e. moo0Hn) Axtusw/IlacuBu
e Jlonxox Ha 0a3ara Ha pa3XxoAUTE - OTpa3siBa aKTyallHaTa CyMa, KOATO OM Ce M3HMCKBaja TEKYIO, 3a Ja ce
3aMEHH I'OJJHOCTTA Ha aKTHBa (YeCTO Hapu4aHa TeKyIa IeHa 3a TIOJAMSHA)
e Jlonxox Ha 06a3ara Ha JOXOAMTE - MPEBPbBIIA ObJICIIN CyMH (HApUMEp MAPUYHH MOTOIH WIIH MPUXOAH U
pa3xo/n) B eMMHHA TeKylla (T.e. CKOHTUPaHa) CyMa, KOSITO OTpa3siBa TEKYIIUTE Ma3apHU OYaKBaHHS 33 TE3U
OBCIIN CyMH.

Bcuuku aktuBH 1 ImaCcuBH, 3a KOUTO CC HU3MECpPBA CIIpaB€AIMBaTa CTOMHOCT WJIM OIIOBECTCHH BBHB q)HHaHCOBI/ITe
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OTYETH CE€ KaTeropH3MpaT B iepapXusra Ha CIpaBeJIMBaTa CTOWHOCT, ONMHMCAaHa KaKTO Clie/Ba, Ha 0a3aTa Ha Haii-
HHCKOTO HHBO BXOJ, KOHTO € OT 3HAaUCHHME 3a OLCHSBAHETO Ha CIIPaBeUINBaTa CTOMHOCT KaTo LS.

MepapxusTa Ha cripaBeIMBUTE CTOMHOCTH e KATETOPH3UPA B TPU HUBA HA XUIIOTE3H, M3MON3BAHM IIPH METOINTE 32
OLICHSABAHE Ha CIpaBeJIMBaTa CTOMHOCT. KareropmsammsaTra € B pa3iIWYHU HHUBA B HepapxusATa Ha CIpaBeUIMBaTa
CTOMHOCT Ha 0a3aTa Ha CTENEHTA, B KOATO BXOJIIUTE JAHHU 32 M3MEPBAHETO ca HAOJIOJaBaHM M 3HAYEHHETO Ha
BXOJIAIINTE JJAHHM 33 OLGHABAHETO HA CIIPABEIMBATA CTOMHOCT B TAXHATA ISUIOCT: MepapXusara Ha CIpaBeTHBUTE
CTOMHOCTH TPENOCTaBsIIM HAi-BUCOK paHr Ha OOSBeHHWTE (HEKOPDUTHpAaHW) [IEHM Ha AaKTHBHUTE Ia3apH 3a
WICHTHYHH aKTHBU WM MACHBU (XMUIIOTE3W OT 1-BO HUBO) M Hal-HUCHK - HA HEHAOIIOAAEMUTE XUIIOTE3H (XUTIOTE3N
OT 3-TO HUBO).

Xunote3u oT 1-Bo HUBO - O0sBeHN (HEKOPUTHPaHH) IIEHU Ha aKTUBHUTE Ta3apH 3a HACHTUYHU aKTHBU WM MACHBH,
JI0 KOWTO MPEANPHUITHETO MOXKE /12 Ma JIOCTBII KbM JlaTaTa Ha OLCHSBAHE.

XUnoTe3u OT 2-po HUBO - J[pyru XUMOTE3W OCBEH BKJIIOYEHHUTE B HUBO | OOSBEHM LIEHU 32 aKTHB HJIM ITaCUB, KOUTO
ca HaOJII0JaeMH TPSIKO UM KOCBEHO.

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

BKJIFOUBAT BXOJ0BEC 3a aKTHBa WJIK ITaCHBa , KOUTO HE C€ OCHOBABAT Ha Ia3apHU JaHHU ( HEMasapHu (l)aKTOpI/I)

Konuenmusra 3a cipaBeyiuBaTa CTOMHOCT MpeAToara peajn3upate Ha (PUHAHCOBU MHCTPYMEHTH 4Ype3 Mpoaaxoa.
B moBeueto ciydam, ob6ade, 0COOEHO IO OTHOLICHHWE HAa THPrOBCKUTE B3E€MaHUS U 3aIbJDKEHUS, NEHO3UTHTE U
Kpenututre, ['pynara odaksa aa peanusupa T3 (PMHAHCOBU AKTUBH M MACHBH Ype3 TAXHOTO LUIOCTHO OOpaTHO
M3IUIAIIAHE WM PECII. [ToracsBaHe BbB BPEMETO. 3aTOBA Te €€ MPEJCTABAT 110 TAXHATAa aMOPTH3HpYyeMa CTOWHOCT.
Cpimo Taka romsimara 4yacT OT ()MHAHCOBUTE aKTMBU W TMACHUBH Ca MM KPATKOCPOYHM IO CBOSITA CHIIHOCT
(THProBCcKM B3E€MaHUS U 3aJBIDKCHHUS), WM €A OTPA3eHU B KOHCOIMIUPAHUA OTYET 32 (PMHAHCOBOTO CHCTOSIHUE IO
nasapHa CTOMHOCT (KpeAWTH C NMPOMEHJIMB JIMXBEH IPOLEHT), MOPaAM TOBAa TSAXHATa CIPaBeJIMBa CTOWHOCT €
NpUOTU3UTETHO paBHA HA OTYETHATa UM CTOWHOCT.

JI0KOJIKOTO BCe OIIle HE CBHIIECTBYBA IOCTATHYHO Ma3apeH OIMUT, CTAOMITHOCT U JIMKBUIHOCT 32 MOKYIKH U MPOAaXon
Ha HSAKOM OT MpUTekaBaHuWTe OT ['pynara (UHAHCOBM aKTHBW WM TACHBH, 33 TAX HAMA JOCTATHYHO M HAJICKIHH
KOTHPOBKH Ha Ma3apHU LIEHH.

PvkoBoacTBOTO Ha I'pymara cumta, 4e MpH CHIIECTBYBAIUTE OOCTOSTENCTBA MpPEJICTaBEHUTE B OTYETa 3a
(hMHAHCOBOTO CHCTOSIHUE OIICHKW Ha aKTUBUTE M MACHBUTE Ca BH3MOXKHO Hali-HAJICKIHH, aJleKBATHU U JIOCTOBEPHU
3a 1enuTe Ha (PMHAHCOBaTa OTYETHOCT M ca OJU3KO JI0 TAXHATA CIPaBEIIMBa CTOHHOCT, B 3aBHCUMOCT OT TEXHUSIT

xapakrtep u mMarypuret ([Ipunoxenue 2.8).

2.8. Kpumuunu cuemogooHu npeyenKu u npUOIUIUmMeInu OueHKU

Ilonesen scusom na Ovazompainume MamepuaiHy AKMUGU
PvroBOzCTBOTO Ha I'pynara omnpenens O4akBaHUS IOJE3€H XUBOT M aMOPTHU3ALMOHHUTE HOPMHU, NpUJIaraHyd IpH
HAa4yMCJISIBAHE HA PAa3XOIuTe 3a aMOpPTU3alUU, CBBbP3aHU C INPUTEKABAHWUTE HIBIATOTpPailHM akTUBU. Tasu

NpuONTM3UTEHA OlleHKa ce 0a3upa Ha TPOEKIUS HA JKU3HEHHS IMKbBJI HA aKTUBUTE. Ts MOXKeE Ja ce NMPOMEHU B

20



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

3HAYUTENIHA CTETIEH B Pe3yJITaT Ha MPOMEHH Ha Ta3apHaTa cpea u APYyru GaKTopH.

06831481-"('(1 Ha umomu, MAWUHU U CHOOPBICEHUA

KbM maraTta Ha Bceku roauieH GMHAHCOB OTYET PHKOBOJCTBOTO Ha I'pymara opranusupa mnperien 3a o0e3leHKa Ha
UMOTH, MAIlUHU M CBHOPBXKEHUS. AKO ca HalMle TaKWBa HHIMKATOPU dYe MpUOJIM3UTENHO OIpeneneHara
BB3CTAaHOBMMa CTOMHOCT € TI0-HUCKA OT TSIXHATa MPEHOCHA CTOMHOCT TO MOCJeIHaTa ce U3MKCBa A0 Bh3CTaHOBUMATa
CTOWHOCT Ha aKTUBUTE. Bbh3cTaHOBUMATa CTOMHOCT HA UMOTUTE, MAIIMHUTE U ChOPBKEHUS € M0-BUCOKATa OT JIBETE:!
CHpaBeABa CTOMHOCT 0e3 pa3xoAu 3a Mpojak0a WM CTOMHOCT mpu ymoTpeba. 3a ompenensHeTo Ha CTOHHOCTTa
npu ynorpeda Ha akTUBUTE OBACUINTE MAPUYHH MOTOLM CE AUCKOHTUPAT OO0 TAXHATa HACTOSIIA CTOMHOCT KaTo Ce
Ipujara JUCKOHTOBA HOpMa MpEeAH JaHbLM KOATO OTpa3siBa TEKYIIUTE Ma3apHHU YCJIOBUSA M OLIEHKH Ha BpeMeBaTa
CTOMHOCT Ha IMapHUTe U PUCKOBETE CIENM(DUIHN 32 ChOTBETHHS aKTUB. 3aryOHUTe OT 00e3leHKa Ce OTYUTAT B OTYETa
3a meyanbara WM 3arybata W JApYrus BCEOOXBaTeH JOXOJ OCBEH aKo 3a JaJeHHus akTUB He ¢ (opMmupaH
npeoleHbuUeH pe3epB. ToraBa o0e3leHKaTa ce TpeTHpa KaTo HaMaJleHHe Ha TO3U Pe3ePB OCBEH aKO TS HE HAIXBBPIIsS

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

AHanu3bT 3a 00€31CHKa Ha PEeNyTalys, MaTepUalHi U JPyTd HEMaTepHalHU aKTHBU M3HCKBA OLIEHKA Ha CTOMHOCTTA
B ynorpe0a Ha akTHMBAa WM Ha €AMHHUIATA T'€Hepupalla Napu4HU HOTOLM, KbM KOMTO €a paslpelesieHH aKTUBHTE.
OneHkara Ha CTOMHOCTTa B ynorpeba ce ImpaBu Hali-Beue Bb3 OCHOBA Ha JUCKOHTHPAHUTE MOJENH Ha IMapUYHUTE
MOTOLIM, KOMTO M3UCKBAT I'pymnara ga HampaBy OLIEHKA HAa OYaKBAHWUTE OBbACIIM MapUYHM IOTOLM OT aKTHBA MM OT
€AMHUIIATa TeHepUpalla NapuuHH MOTOLH, a CHIIO U Aa ce u30epe MoAXOAAI TUCKOHTOB MPOLIEHT 3a 1a C€ U3UUCIN

HACTOSIIa CTOMHOCT HA TAPUIHUTE TTOTOIIH.
Obe3yenka Ha 63emaHnus

Ha Bcska ordyerHa naTa pPHKOBOACTBOTO Ha I'pymara oueHsBa M ONpenens OYaKBaHUTE KpPEAWTHH 3aryOu Ha
TBPrOBCKUTE M JpPYyTd B3€MaHMsA Karo B3eMa NpeABHJ IslaTa pa3yMHa M apryMeHTHpaHa wuH(opmauus,
BKIIIOUMTENTHO U 3a Objaemy nepuomu. [Ipu oneHkara cu ['pynara oTunta mpomsiHaTa B PHCKa OT HACTBIIBAHE Ha
HEM3ITbIHEHHUE TIpe3 OYaKBaHHU CPOK Ha (PMHAHCOBUSI MHCTPYMEHT U ce 0a3upa B 3HAYHMTENIHA CTETEH Ha MPOTHO3H,
NpUOTU3UTEHA OIICHKA W MPElEeHKa 32 MaKPOMKOHOMHUYECKUTE YCIIOBHUS, MKOHOMUYECKHUSI CEKTOP M TeorpadCKust
PETHOH, OT 3Ha4eHHE 32 BCEKM KOHTPAreHT, B JONBIHEHUE KbM MUHAI OMUT U CHeNU(UYHU, OTIEPATUBHH U JPYTU

WHANBUAYAJTHU XapaKTCPUCTHUKU .

Hemnama peaiuzyema cmotinocm Ha mamepuainume 3anacu

Onpe;[enﬂHeTo Ha HpOBI/ISI/ISI(O6€3L;6HKCl) 3a MATCPUAJIHUTE 3allaCu BKJIFOYBaA IIPOLCEC Ha OLCHKA. banancoBara
CTOMHOCT Ha MaTCpUATTHUTE 3aI1acu CC O6C3LICH$IB3 A0 pcajm3yeMara um CTOﬁHOCT, KOraTto TIXHAaTa ce0eCTOMHOCT
BC€UYC MOXEC Ja HEC 6’5,[[6 BB3CTAaHOBACMA — HAIIPpUMCP, KOIraTO MATCPHUAJIHUTC 3allaCHl Ca MOBPCACHHU WJIM OCTApCIn

M3IJI0 WM YacTUYHO WIM KMMa CHajJl B NpOJaXHWTE MM IeHW. BBB Bceku cilydyail peanuzyemara CTOMHOCT

21



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

MIpeICTaBIIsSIBa Hail-moOpaTa OIleHKa Ha Bh3CTAaHOBMMATa CTOMHOCT M C€ OCHOBaBa Ha HAal-CHTYPHHUTE CHITICCTBYBAIIIN
KBM JlaTaTa Ha OTYeTa JaHHH U MPHUCHIIO BKIFOYBA OIIEHKH OTHOCHO OBJIEIINTE OYaKBAHUS 32 peann3yemMa CTOHHOCT.
Kpurepuute 3a onpenensHe Ha pa3Mepa Ha 00e3IEHKaTa WIIM OTIMCBAHETO CE€ OCHOBAaBaT Ha aHAIHM3 3a CTapecHe,
TeXHUYECKa OICHKA W TIOCIeABAIIM ChbONUTHs. [0 IpUHITHI TaKBB MPOIEC Ha OIEHKA M3UCKBA 3HAYNTEIIHA TIPEIICHKA

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

Obe3yenka Ha uH8eCMUYULU 8 ACOYUUPAHU OPYIHCECEA

Ha Bcska ngara Ha KOHCONMAMPaHUS OTYET 3a (UHAHCOBOTO CBHCTOSHHE PBHKOBOACTBOTO MPaBH OLECHKA AN
CBILECTBYBAT MHAMKATOPH 3a OOE3lleHKa Ha HErOBHUTE WHBECTHIMH B acOlMHMpaHW JpykecTBa. Karo ocHOBHHM
UHJMKATOPU 3a 00€3LeHKa ce MpUeMaT: 3HAUUTENHO peaylupaHe Ha obema (Hax 25%) wiu IpeycTaHOBSIBaHE
JEeHHOCTTa Ha IPY>KECTBOTO, B KOETO € MHBECTUPAHO; OTYMTAHE Ha 3aryOH 3a MO-MPOABIDKUTENICH MEpUo]] OT BpeMe
(Ha}l TpHUu I‘OI[I/IHI/I), KaKTO W OTYMTAHC HA OTPULATCIIHNW HCTHU AaKTUBU WM AKTUBHU I1OJ PETHUCTPHUPAHUSA OCHOBCH
aknuoHepeH kanutai. KaTo 6a3a 3a mporHo3ure Ha MapUYHUTE TOTOLM MPEAU JaHbIU Ca U3IO0J3BaHN (DMHAHCOBUTE
OroKeTH, pa3pabOTeHH OT CHOTBETHHTE JPYKECTBA, MOKPHUBALIM TPU A0 IMET TOJUIICH MEPUoJ], KAKTO U APYTH
CPEIHOCPOYHH H JBJITOCPOYHH TUIAHOBE U HAMEPEHHS 32 Pa3BUTHETO MM.

KirouoBute mpenmnonoxeHus, N3MO0N3BaHN TMPH M3YMCICHUATA Ca ONpPEAEICHH KOHKPETHO 3a BCSKO JIPYKECTBO M
CHOOpa3HO Heropara crenu(rka Ha JSHHOCTTa, OM3HEC CpelaTa U PUCKOBETE.

TecToBeTe M MpeIEHKUTE HAa PBHKOBOJICTBOTO 33 O0E3LEHKA Ha WHBECTHIMHTE Ca HANpPABEHW IIpe3 Mpu3Mara Ha
HETOBUTE MPOTHO3HM ¥ HAMEPEHHSI OTHOCHO OBJCIINTE HKOHOMUYECKH M3TOH, KOUTO CE 0YaKBa Ja ObJaT MOIydeHU
OT aCOIMUTAHHTE JIPY’KECTBA, BKIIOYUTEITHO THPTOBCKH OIUT, OCUTYpsIBaHE HA TIO3WLIMH HA T1a3apy, OYaKBaHUATA 32

ObIIeH MPOAAKOH U TIp.

Cnpageonuea cmoitnocm

IIpeoyenxa na cepadu om uMOmu, MAWUHY U CLOPLIHCEHUS

B I'pynara e npueTo npeolieHKaTa Ha CrpajinTe 0 TSAXHATa CIpaBeIjInBa CTOMHOCT Jja ce U3BbpIlBa O0MYAHO Ha 5-
TOJIMIIIEH TEePHO OT HE3aBHCUMH JUIEH3UpaHu olleHUTenu. Korato TAxHATa clipaBenBa CTOWHOCT C€ MPOMEHS
CBILECTBEHO Ha MO-KPAaTKU MHTEPBAIM OT BpeMe, IPEOIeHKaTa Ce€ U3BBHPIIBA MO-4eCTO.

Ilocnennu OlEHKHW Ha CTpajy, BKIOUEHU B MIMOTH, MalliuHU U CHOPHKEHUS ca u3BbpmieHd kKpM 31.12.2014 1. u
kbpM 31.12.2015 1.

Oyenxume na cepadume, npsako cevp3anu ¢ mypucmuyecku ycayeu (HuBo 3 B tiepapxusma mna cnpageonrugume
cmotinocmu) ca u3BbpuieHn or ®Pewp koucynrantcka kommanus EOQOJI, Bpait xoucyar OO/l u umk. JlaHuern
Junes, ceprudukar 3a oneHutencka npasocrnocodHoct per. Ne 100100136/14.12.2009 r., kaTo ca NPHUIOKESHU
CJIETHUTE ]BA OCHOBHM IOJIX0OZ[a U OLICHBYHH METOM 3a U3MEPBAHE HA CIPABEUINBAaTa CTOMHOCT Ha CrpaauTe:

1. Meron Ha Bb3CTAaHOBMTEIHATA/BEIHATA CTOMHOCT, IIPH KOWTO ca MPUJIOKEHH CPEIHHM BEIIMYMHU HAa BXOJSIIU
naHad — oT 142 no 1200 eBpo Ha 1 xB.M. P3II u koedunuenTtu 3a gusnyecka, GyHKIMOHAIHA 1 MKOHOMHYECKa

o0e3neHka ot 3 10 95% u
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2. Metox Ha mpuxoaHATa CTOWHOCT, IIPX KOWTO ca MPHIIOKEHH HOpMa Ha Kamutainuzanus oT 6 1o 10% u or6us 3a
HechOupaeMoct Ha npuxoan ot 10 go 15%.

Oyenkume Ha cepadume, cevp3anu ¢ Opyeu cnomazamennu Oeunocmu u yciayeu (HuBo 3 B depapxuama Ha
cnpasednueume cmotinocmu) ca u3Bbpiienn ot Umkenepunr cepsus Codus OO]] cbe Ceprudukar 3a oleHKa Ha
HEJBIDKMMH HMMOTH, TBPTOBCKH TMPEANPHATHA, MAIIMHU W CHOPHKEHUS, (PUHAHCOBM aKTHBH W (HUHAHCOBU
WHCTUTYLIMH, TIpaBa Ha HWHTEJEKTyalHa M HMHAAycTpuanHata codctBeHocT Ne 902600026/25.03.2015 r., Snka
HumutpoBa u Crepka MasponueBa cbe Ceprudukatu Ne 100100263 ot 14.12.2009r. u Ne 700100002 ot
14.12.2009r. u Atanac AtanacoB - cepTU(UKAT 3a OLEHUTENICKa mpaBocnocoOHocT per. No 100100 765/14.12.2009
T., KaTO ca MPWIOKEHHU CICTHUTE MOAXOAM W OLEHBYHM METOIU 32 M3MEPBaHE Ha CIpaBelIMBaTa CTOWHOCT Ha
crpamute: MeToA Ha Bb3CTAaHOBUTENHaTa (BellHA) CTOWHOCT, MeToJ Ha NpuXogHaTa CTOWHOCT W Meron Ha
nazapHus aHanor. [IpunoxeHu ca cieqHUTE CPEAHW BEIMYMHHM Ha BXOMAALIM JaHHU: Ma3apHU UeHu oT 419 go 543
€BPO/KB.M., CpeJiHa IileHa Ha 1 KB.M. 3acTpoeHa 1uion 580 JIB/KB.M, CpellHa CTOMHOCT Ha HaeMa Ha KBaJApPaTCH METHP
or 1 mo 60 nB/kB.M. CHOTHOUICHHETO MEXKIY METOIUTE € MPHIOKEHO HHIUBUAYAIHO KbM BCEKH OOEKT.
OmnpenesiHETO HA MPUOPHUTET Ha METOJUTE W MOJYYCHHUTE CTOMHOCTH 3aBHUCH OT XapakTepa Ha 00eKTa, HETOBHTE
MOJIOKUTENTHA W OTpUIaTeNHu (akTopu. 3a BoOJElla BENMYMHA ce M30Wpa Ta3u, KOSATO OTpassiBa MO-0OEKTHBHO
CTOWHOCTTa Ha MMOTa. B OIEHKHUTE ca MpeABUACHN OTKIOHEHHUS B PE3yNITaT Ha MHIUBUAYATHUTE XapaKTEPUCTHKHU
Ha OIEHSBAHUS UMOT 4pe3 T00aBKH, ChOTBETHO yIPBKKH.

KoM 31.12.2017 1. BBB BpB3Ka C H3BBPIICHO MPEyCTPOHCTBO HA CrpajiaTa Ha MEIUIIMHCKUS IIEHTHD 32 000CO0sBaHe
Ha TOMEIIEHHUS 3a CIIeIUAM3UpaHa OOJTHHIIA 32 peXaOWiIHuTaIus ¢ el ABITOCPOYHO OTAaBaHe mox ¢opmara Ha
OTepaTHBEH HAeM € W3BBpPIIEHA OIeHKAa Ha CIPaBeINBaTa CTOWHOCT HA Crpajia MEAWIUHCKUS IEHTBP ChC
CHICHCTBUETO Ha HE3aBUCHM JIMIIEH3WPAaH OLEHUTeNl ATaHac ATaHacoB - CcepTH(UKAT 3a OIEHUTEICKa
npaBocrocobHocT per. No 100100 765/14.12.2009 r.

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

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

,,MeTOI[ Ha B’LBCTaHOBI/ITeJ'IHaTa/BeH_IHaTa CTOHMHOCT” - nopu TO3W MCETOA CIIpaBeJIiMBaTa CTOMHOCT €
HU3BCJACHA Ha baza IMPOU3BOJCTBCHUTE PA3X0Ju 3a €AWHHUIIA IJIOHI Ha HOBO CTPOUTCIICTBO, KOPpUTUPAHH B
CBHOTBETCTBHUEC C I[CHOBAaTa KOHIOHKTYpa H q)aKTI/I‘IeCKOTO CbCTOAHHEC Ha HMOTa C KOG(I)I/IHI/IGHT 3a
CKCI1oaTallmoOHHa IOJHOCT, KOG(l)I/ILII/IeHT 3a CTPOUTCIIHA TOAHOCT U KOe(l)I/ILII/ICHT 3a Ia3apHa WHAWUKAIUAL.
‘{pe3 KOG(i)I/IHI/IeHTI/ITe CC OTYHUTa OBEXTABAHCTO Ha Crpajara, CTCIICHTAa Ha CBbOTBCTCTBUC CHC CbBPEMCHHUTE
CTPOUTCIIHU H3UCKBAHUA, HUKOHOMHWYCCKATA HeﬂeC’BOGpaSHOCT, MECTOHAXO0XJACHUC HAa MMOTA, HAJIN4YMUEC Ha
KOMYHHUKAIUA MU Ma3apC€H HMHTEPEC KbM HMMOTA - NPHUIIOXKCHU CPEAHU BCIMYMHU Ha HNPAKO HUIIU KOCBCHO

JIOCTBHITHY 32 HAOIIO/IEHNE BXOISIIN JaHHU — CTOWHOCT Ha KB.M P3I1 mexcy 881 ne/kB.M. 1 890 1nB/KB.M.

— ,,Meron Ha cpaBHUTENIHATA CTOMHOCT - IPW TO3U METO]I CIIpaBeIBaTa CTOWHOCT € U3BeAeHa Ha 0a3a LeHH
U JIpyra nojie3Ha nHpOopMaIys, TeHeprpaHa oT Na3apHy CACIKU C HICHTUYHYU WM CPABHUMH (T.€. TIOJ00HN)
aktuBd. IlpunokeHu ca masapHu IeHd oT 419 eBpo/kB.M. 10 611 eBpO/KB.M. KOPUTHPAHH CIIOPE]

MECTOIIOJIOKCHHNE U XapaKTEPHUCTUKU HAa UMOTA.
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CpII0 Taka KbM Kpas Ha OTYETHHS TIeprol PHKOBOACTBOTO Ha ['pymara € HanmpaBuiIo aHAJTU3 Ha IEHOBUTE TPOMEHHU
3a BCHYKH OCTaHAJM KIIOYOBU aKTHBH U € OIPENENIIIo, Y€ He ca HAIWIIE YCIOBUS M OCHOBAHHE 3a M3BBPIIBAHE HA
HOBA MPEOIIeHKa Ha aKTHUBHUTE MIPEIN N3THUAHE Ha MPUETHsT 0OWYaeH MePHo/, KakTo u 3a obe3rnenka. ChIo Taka To €
OOMUCHIIAIIO M CHIIECTBYBAIINTE HECUTYPHOCTH, BIUSIEIIN BbPXY IIEHOBUTE PABHHINA HA AaKTUBUTE, B KOHTEKCTa Ha
MpUjaraHuTe oT ['pymara crmpaBeyiuBM CTOMHOCTH HA CTPAIWTE W € Ha IO3WIHUS, Y€ NPUIOKECHHTE OICHKH

OTpa3saBaT MO Bb3MOXKXHUA JOCTOBCPCH HAYUH U Ca aICKBATHU CIIPAMO HACTOAIINUTC UKOHOMUNYCCKU YyCJIOBHUH.

[Ipeonienenara cToHOCT Ha crpaguTe € AokianBaHa B [Ipunoxenne Ne 3.

Ilpeoyenxa Ha uneeCMUYUOHHY UMOMU

I'pynara e mpuena ga oneHsBa WHBECTULIMOHHUTE MMOTH IO CIIpaBeAiuBa cTOWHOCT. Ilpueto e mpeoreHkata Ha
WHBECTUIIMOHHUTE MMOTH IO TSIXHATa CIpaBeUIMBa CTOMHOCT Ja ce m3BbpiiBa exerogHo. Kem 31.12.2019r. cwe
C’b):[el\/'ICTBI/ICTO Ha HC3aBUCUMMU JIMICH3UPAHU OLICHUTCIIN, pCrUCTPUPAHU B KaMapaTa Ha HE3aBUCUMUTEC OLICHUTCIIN B
Bboirapusi, € u3BbplleHa OLICHKAa HA UHBECTULMOHHUTE UMOTH Ha 'pymnara 10 crpaBeayina cTOMHOCT. [Ipu onieHkaTa
(Huso 2 6 iiepapxusma na cnpageonugume cmouHocmu) ca MPHIOKESHU CIEIHUTE OCHOBHH IOJX0/A M OLEHBYHU

METOAU 3a USMEPBAHE Ha CIIpaBEAIMBaTa CTOMHOCT:

- 3a 3eMUTe - ,,MeTo/ Ha Ma3apHUTE aHAIO03WU — MPU TO3H METOJI Ca MU3ION3BaHU MpeiaraHi ohepTHH EHU

U JIpyra noje3Ha nHdopMalys, FTeHeprpana OT Ma3apHy CACIKH C UICHTUYHU WM CPaBHUMH (T.€. M0JJOOHH) aKTHBH,

- 332 3eMEJICJICKA 3eMU — W3IMOJI3BaHU ,,MeToNl Ha mazapHUTE aHano3uw’ © “MeToN Ha KamuTalu3upaHe Ha
noxona”. Ilpu ,,Metoaa Ha mazapHUTE aHAIO3M~ CHPABEIJIMBATA CTOMHOCT HA 3€MEACIICKUTE 3€MU Ca M3MOJ3BaHU
nazapHu IieHd oT 1iB./kB.M. 10 251B./ KB.M., KOpUTHpaHa ¢ KOPEKIMOHHH KOS(QUIMEHTH 3a TUIOLI, KaTeropus,
MECTOIIOJIO’KEHHE, ChbCTOSIHUE M HauWMH Ha W3MOJI3BaHe Ha 3emute. lIpu ,,MeTona Ha xanuTanu3upHe Ha goxona’
CIIpaBeIMBaTa CTOWHOCT € W3BeJeHa Ha 0a3a rojuinHa peHta ot 1 jgekap 3ems oT 23nB./nxa a0 90iB./mka 1mo
PETHOHN/3eMITUILA KaTO € M3I0JI3BaHa CpeJHa HOpMa Ha Kanmutaiausauus oT 5% no 8% cbhoOpa3HO peruoHuTe, B

KOHMTO Ca OLICHABAHUTEC 3€MMU.

- 32 CrpaJyl — M3MOJ3BaHU ca ,,MeToJ Ha Bh3CTAaHOBHUTEIHATA/BEIIHATA CTOMHOCT”, ‘“MeTon Ha mpsKaTta
KanuTtanuzanus (IpuxoaHa CTOWHOCT)” U ,,MeTo/] Ha ma3apHUTEe aHaJIo3M .

[IpunoskeHn cpeHr BETMYMHHU HA TIPSIKO WM KOCBEHO HAOII0JaeMy BXOISIIN JAHHU TIPU OIIEHKA Ha CTPaiuTe:

- mpu “Merosa Ha BeIIHATA CTOMHOCT” - IleHA 3a €JWHUWIA IUION[ 32 HOBO CTpouTencTBO OT 801B./KB.M. 10
1800:B./KB.M., JHOIBIHUTETHH pa3xoau 1o 6,8%, oTOWB 3a cTpouTeNHHM Hemoctarhi Mo 50%, TexHudecka u
nKoHOMHYecka obOesmeHka 1o 70%, KOWTO ca KOpUTHpaHW B CBHOTBETCTBHE C I[EHOBAaTa KOHIOHKTYpa H
(haKTUYECKOTO ChCTOSHHUE Ha UMOTUTE C KOS(UITUEHTH 32 EKCIIOATAI[MOHHA TOJHOCT, 32 CTPOUTEIIHA TOTHOCT H 32
naszapHa wHIUKaus. Upes3 KoeUIIMeHTUTE Ce OTYMUTa OBEXTIBAHETO Ha Crpajara, CTEIeHTa Ha ChOTBETCTBUE ChC
ChBPEMEHHUTE CTPOUTEIHH H3MCKBAHUS, WKOHOMHYECKATa IeJIechOOpa3HOCT M MECTOHAXOXJICHUE, KaKTO W
HaJU4YMETO HA KOMYHUKAIUS U Ma3apeH UHTEPeC KbM UMOTA.

-npu “Merosa Ha MpsAKaTa KamuTaau3anus” - J0X0J OT MECEYCH HaeM Ha KB. METHP IUIOINI OT 2 JIB./ KB. METHP JI0

24



»AJIBEHA” AJ]
Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

15 nB./ KB. MeTBp, KOpPHTHpaH C pa3xoju 3a cromaHucBaHe 10 %, HechOMpaeMOCT Ha HaeMa W CTPOUTCIHH

HenoctaThiy 20 % , ¥ pU U3MOJ3BaH JTUCKOHTOB (akTop oT 6% 10 20% 3a pasnuyHUTE THIIOBE CTPAJIH.

- mpu “Meroma Ha TMa3apHUTE aHAJIO3W - Ta3apHa IieHa Mexay 514 eBpo/kB.M. u 750 €Bpo/KB.M., KOpHTHUPaHU

CIIOp€a MECTOIIOJIOKCHUETO U XapaKTCPUCTUKUTE HA UMOTHUTE.

IIpeonieHeHaTa CTORHOCT Ha HHBECTUIIMOHHUTE UMOTH € Jokiaansana B [Ipmroxxenne Ne 4.

Ilpubnusumenna oyenka 3a OMcpouUeHu OaHLUU

[Ipu3HaBaHeTo Ha OTCPOYEHUTE AaHBYHM AKTUBM W TIACHBH BKIIFOYBA CHCTABSIHETO HA CEPHsl OT JOIYCKAaHWS.
Hampumep ['pymarta TpsiOBa 10 OIIEHW BpeMETO Ha BH3CTAHOBSBAaHE HAa BPEMEHHW DPA3NIMKH, JAIA € BB3MOXKHO
BPEMEHHHUTE PA3jINKH Ja He ObAAT BH3CTAHOBCHH B IIPEIBHINMO OBIICIIE MIIH JOKOJIKO JAHBUYHHUTE CTAaBKH CE€ OYaKBa

Jla ce mpuiIaraT 3a nepuoja, KoraTo akKTUBBT LIe Ce pealn3upa Wi NacUBbT LIE Ce ypenu.

Ilo ce oTHacs 4O OTCPOYEHHU MAaHBUYHU aKTHBH PEaTH3NPAHETO MM B KpaifHa CMETKa 3aBHUCH OT OOJaraeMus JOXO/I,
KOHTO IIe € Ha pasIoyiockeHue B Obemnie. OTCpoUeHUTE NaHhUYHU aKTUBHU C€ TIPU3HABAT CaMO KOTaTO € BEPOSATHO, Ue
me uMa oblaraeMa mevanba, Cpemry KOSATO MOXE Ja C€ YCBOM OTCPOUYSHHST NaHBUYCH aKTUB M € BEPOATHO, Ue
I'pymara me peanusupa IOCTaThYHO OONaraeM JOXOA B OBIEIIN MEPHOIH, 32 Ja OMOJ30TBOPHU HAMAICHHUETO MPHU
IJIaIIaHeTO Ha JaHbK. ToBa o3HauaBa, ye ['pymata mpaBu MPEAMNOIOXKEHHS 32 JAHBYHOTO CH IIAHUPAHE U
MICPUOJUYHO TH OIICHSBA ITOBTOPHO, 3a Jla OTPa3sBaT MPOMsSHATa B OOCTOATEICTBATA, KAKTO U JaHBYHU pa3nopeaou.
OcBeH TOBa U3MEPBAHETO HA OTCPOUCH JaHBUYCH aKTHUB HJIM IIACUB OTpa3siBa HauWHA, 1O KOTO ['pymara ouaksa na

BBH3CTAHOBH 0aJlaHCOBAaTa CTOMHOCT Ha aKTHBA WK yPEIH MacHBa.

Ilpoeusuu

[IpoBusunure morar na ObIAT pa3rpaHUYEHH OT APYTHTE MACHUBH, 3alI0OTO CHILIECTBYBAa HECUTYPHOCT OTHOCHO
NPOSIBIIEHUETO UM BbB BPEMETO M CyMara Ha caeikara. [lo-TunniHnTe NpoBHU3MHM, KOMTO ce OTpasaBaT oT ['pymara
NPOM3THYAT OT 3aABJDKCHUATA [0 BH3CTAHOBSIBAHUS HAa CyMH, M3IIBJIHEHHE Ha JOTOBOPH, HEYPEICHU CIIOPOBE U
Ou3HeC MpecTpyKTypHUpaHE.

[Ipu3HaBaHeTo U OIlEHKAaTa Ha MPOBU3UHUTE M3UCKBAT OT [ 'pymaTa /1a HarmpaBu MpereHKa OTHOCHO BEPOSTHOCTTA (aKO
CBOMTHETO € M0-BEPOSTHO, OTKOJIKOTO JIa HE HACTBIIN) U3XO/IAII IIOTOK OT PECYPCH []a C€ M3UCKBAT 3a MOracsiBaHe Ha
3abJDKEHUE U lajid OU MOIJa Jja ce Jla/ie HaJeKHa OLEHKA Ha CyMaTa Ha 3a/IbJKEHUETO.

OcBeH TOBa CUETOBO/IHATA ITOJITHKA HAa ['pynara M3UCKBa NMPU3HABAHETO HA Haif-oOpara OlleHKa Ha CyMaTa, KOSTO
Il Ce M3MCKBA 3a [OracsBaHEe Ha 3aJb/DKEHUETO U OLIEHKATa MOJKE J1a Ce OCHOBaBa Ha MH(OpMaIHs, KOATO MOKa3Ba
JMana3oH OT CTOMHOCTU. Thi KaTo IPU3HABAHETO CE OCHOBABA Ha CEralllHaTa CTOMHOCT, TO BKJIIOYBA ChCTAaBSIHE HA
MIPEINONIOKEHNsT TIPH aJieKBaTHA IMCKOHTOBA CTaBKa, C M€ Ja OTpa3d MPH IOAXOJAII JUCKOHTOB IPOIEHT

crienu(pUIHNTE 32 33TBDKEHUETO PUCKOBE.

B gactHOCT 10 C€ OTHACA 10 INPOBU3UUTE IPU HNPECTPYKTYPHUPAHE, N3UCKBA CEC 3HAYUTCIIHA Cy6eKTI/IBHa IIpCIcCHKa,

3a Ja CC OoImpecAciii Aajiv 3aabJlKaBallo CchOUTHE € HACTHINIO0. BCHUKM HANWYHH J0Ka3aTcJICTBa Tpr6Ba Ja 6’BZ[aT
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OIICHCHU 3a 1a C€ OIpEACIn JaJIk € 1OCTATBbYHO noz{po6eH IJ1aHa 3a Ja Cb3aa/i€ BaJIMJJHO OYaKBaHC 3a aHT'a)KUMCHTa
Ha PBKOBOACTBOTO OTHOCHO MNPECTPYKTYPUPAHETO — TOECT Ja C€ 3al04YH€ H3INbJIHCHHEC Ha IUIaHa 3a

MIPECTPYKTypUpAHE WK Ja c€ O0SBAT OCHOBHUTE My XapaKTEPHUCTUKH Tpej OHE3HU, KOUTO IIIe Ca 3aCETHATH OT HETO.

Ycnoenu akmueu u nacusu

YcnoBHuTe macuBu Ha ['pymaTta He ca MPU3HATH, HO Ca OMOBECTEHH, OCBEH aKO BB3MOXKHOCTTA 3a U3XOJSI MTOTOK
Ha PeCcypcH ChIbprKal] HKOHOMHYECKHU TIOJI3U € OTHaleueH BbB BPEMETO.

Y CIOBHUTE TACHBH TMIPEICTABISIBAT BH3MOKHH 33IbJDKEHIS BH3HUKBAIIN OT MUHAIN CHOUTHS, YHETO CHIECTBYBAHE
me Ob/le MOTBBPACHO CaMO OT HACTHIIBAHETO WJIM HEHACTHIIBAHETO HA €JHO WJIM TOBEYE HECUTYpHU OBAEIIN
CBOUTHS HE M3ILSLIO B pAMKHUTE Ha KOHTPOJIA Ha IOPUAUIECKOTO JuIe. Te He ce Mpu3HaBaT 3alloTo He € BEPOSITHO, Ue
M3XOJISII TTOTOK OT pecypcH Ie Obe HeoOX0auM 3a MOKpHBaHe Ha 3aJbJDKEHHETO M cyMaTa Ha 3aJb/DKEHHETO He
MOKe Ja ObJie OLIEHEeHA C JOCTAThUHA HaJIe)KTHOCT.

Hewunzbexuo OIIPECACIAHETO Ha YCJIOBEH ITaCUB M3UCKBA 3HAYUTEIIHU NPEIICHKA OT CTpaHa Ha pPbKOBOACTBOTO.

AKmioepcKu npeononodcenus 3a 00Xo0u npu neHCUOHUpane

[TnanoBere 3a moxoaw MoraT ga ObJAT CIOKHM TIOHEXKE CE W3UCKBAT AKTIOCPCKH MPEATOJIOKEHHS, 3a Ja Ce
oIpeliesid pa3Mepa Ha 3aIbJDKEHHETO M pa3xoia. Bb3MOKHO € (pakTHUeCKUTe pe3yiaTaTd Aa ce pas3jindyaBaT OT
OpeArnoiaraeéMiTe pe3ynraTd. Te3u pas3ivKe ca M3BECTHH KaTo aKTIOCPCKH IedyanOu W 3aryOu. 3axb/DKEHHUsTA 110
JIe(UHUPAaHU/KOHKPETHU JOXOAX CE€ U3MEpBAT C MOMOIITA Ha KPEOUTHUS METOJ Ha MPOTHO3HUTE €AMHULM, CIIOpPEN
koiito ['pymara TpsOBa na HampaBu HaJEXKAHA OLEHKA HA pa3Mepa Ha OOE3ILETCHUSNTA, KOMTO Ca CIICUEIICHHU B
3aMsHa Ha IPEIOCTABEHH YCIYTH B TEKYILUS U NPEAXOJHHU NEPUOIH, U3MOI3BANKN aKTIOEPCKU TEXHUKH.

B nonbnHeHue B ciywauTe, Koraro ce (uHaHCUpaT IUTaHOBeTe 3a AeduHHMpaHu noxoau, ['pynara TpsOBa na
OTIpeJiesId CIpaBeAInBaTa CTOMHOCT Ha aKTUBHUTE 110 IJIaHa, Ha 06a3ara Ha OYaKBaHATa Bb3BPBILAEMOCT OT aKTHBUTE
TI0 TUIaHa, KOWTO ce M3YMCIIsIBA, KaTO CEe U3M0JI3Ba IPOrHO3HATA IBJITOCPOYHA HOPMA Ha BB3BPBLIAEMOCT.

B pesynraT KpeauTHHS METOA HAa NPOTHO3ZHUTE €IMHHMLM BKIIOYBA MOPEAMLA OT aKTIOEPCKU NpeleHkd. Te3n
NPEOJIOKEHHS BKIIOYBAT JieMOrpad)CcKu MPEoIOKeHH KaTo CMBPTHOCT, TEKy4ecTBO, NMEHCHOHHA BB3PacT M
(hMHAHCOBH MPEATIONIOKEHUS KaTO MPOLIEHTH Ha OTCTHITKA, HUBA Ha 3aIUIaTHTE W JOXOAUTE. Te3u MpenoNoKeH s ca
MpeaIMeT Ha MPELeHKH W MOraT Jia C€ Pa3BHAT CHIIECTBEHO PA3IUYHO OT OYAKBAHOTO M TOpaad TOBAa MOXE Ja
JIOBEJIAT JI0 3HAYUTEITHO BB3JICHCTBUE BHPXY 3aIbIDKEHUATA IO TeUHUPAHU KOHKpeTHH jaoxonu. [Ipu ompenensHe
Ha ceramrHata CTOMHOCT Ha IBJITOCPOYHHUTE 3aJbJDKEHHUS KbM TEpCcOHaja NpH TEHCHOHMpAHE ca H3MOJI3BaHU

W3YHCIICHUS Ha CEPTHOUIMPAHH aKTIOCPH.
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2.9. I[e(l)l/llll/llll/ll/l U OLCHKAa Ha €JCMCHTHTC Ha KOHCOJ’II/IZ[PIpaHI/lﬂ oT4yeT 3a (l)I/IHaHCOBOTO CbCTOAHUE H

KoHconuaupaHusi 0TYeT 32 NevyandaTa uiu 3arydara u Apyrusi BceooxBaTeH 10X0/1

2.9.1. UMoTH, MAIIIMHH U ChOPbIKEHUS

II'bpBOHAYaTHO IPHIOOUBAHE

[Ipu mbpBOHAYATHOTO NPUIOOUBaHE, IMOTHTE, MAIIMHUTE ¥ CHOPBKECHUATA CE OLIEHABAT 110 CE0ECTOMHOCT (LieHa Ha
npuaoOuBaHe), KOATO BKJIIOYBA IIOKYIHATa [€HA, MUTHHYECKHTE TaKCH M BCHYKUA JPYT'H TPEKH pa3xod,
HEOOXOIUMH 3a MPHUBEKAAHE HA aKTHBa B pabOTHO cbheTosiHUe. [IpekuTe pa3xoiu ca: pa3xoau 3a MOArOTOBKa Ha
o0eKTa, pa3xoJH 3a MbPBOHAYAIHA JIOCTABKa M 00padOTKa, pa3XxoauTe 3a MOHTaX, Pa3XOIu 3a XOHOPapH Ha JIHIA,
CBBP3aHM C IPOEKTa, HEBH3CTAHOBUMH JaHBIH U IPYTH.

I'pynata e ompenenuma ctoiiHocTeH mpar oT 500 neBa, MoJ KOWTO NPHAOOMTUTE aKTUBH, HE3aBUCHMO Ye
IMPUTECIKABAT XapaKTCPUCTUKHU HA UMOTHU, MalllMHU U CbOPBIKCHUA, CE€ OTUUTAT KAaTO TCKYUI pa3Xxo/.

IMocnexBaimo oueHsiBane .

3a mocieBaiia OleHKa Ha IMOTH, MAIlIMHU U ChOPBXKEHUATA, [ pynara npuiara MoJiena Ha 1ieHata Ha MpuaoOuBaHe
ceriaacao MCC 16 — nena Ha npumoOuBaHe/0e3 crpaanuTe/, MUHYC HaTpyIIaHaTa aMOPTHU3AIHs M HATPYIIaHU 3aryOu
oT o0e3IeHKa. 3a moceBalla OleHKa Ha CTPpaAuTe ce MpHiiara Mojieia Ha CIpaBeIiBaTa CTOHHOCT.

IHocaensamm pasxoau

V3BbpiieHnTe mocienBaIly pa3xoJH, CBBP3aHH C MMOTH, MAIIMHU M CHOPBKEHUS, KOUTO MMAaT XapakTep Ha
NOAMSHA Ha ONpEeIeTIeHN KOMIOHEHTH, BB3JIIOBU YAaCTH W JETAilIM, WIM Ha TMOAOOpEHHS W PEKOHCTPYKLUS, ce
KaIlMTaIN3upaT KbM CTOWHOCTTa HAa CHOTBETHMS aKkTHB. HeamopTu3mpaHaTa 4acT Ha 3aMEHEHUTE KOMITIOHEHTH Ce
U3IHCBA OT CTOWHOCTTA HAa aKTHBA M CE MPU3HABA KaTO TEKYII Pa3XOl.

AmopTu3zauus

AMopTH3anusTa ce HauncisiBa Ha 0a3a JIMHEHHMS METO]] 32 OYaKBaHHs CPOK Ha MOJIE3eH KUBOT Ha UMOTH, MAIIMHA

U ChOPBXKEHUs. 3eMsITa He ce amopTu3upa. OuakBaHUs II0JI€3€H )KUBOT € KaKTO CJe/Ba:

I'pynu akTuBuU 2020 roauna 2019 roguna
Crpamu ot 4 1o 100 romnan ot 4 1o 100 rogunu
MamuHu u CbOpBAKEHUS ot 2 1o 50 roguun oT 2 10 50 roauuu
TpaHcHOpTHU CpeAcTBa oT 4 1o 20 roauuu ot 4 1o 20 roauHu
CromnaHcKy HHBEHTAP U APYTU ot 2 1o 20 roguuu ot 2 1o 20 roauHu
Pacrenus nocurenn ot 7 1o 25 roguunu oT 7 1o 25 roauHu

Ilone3nusr >kUBOT Ha HMOTHU, MAIlIMHU U CHOPBIKCHUA CC MPCPA3TIICIKAA B Kpast Ha BCCKU OTYUCTCH IICPHUOJ U IIPU
YCTAHOBSABAHC HA 3HAYUTCIIHHU OTKIIOHCHUS CIPSAMO OYaKBAHUA 6’LZLCH_I CPOK Ha HU3MOJ3BAHC, CHIIUAT CC KOpUTHUpaA.
KOpeKL{I/IHTa CC TpEeTHpa KAaTO HpOMIHA B HpI/I6J'II/I3I/ITCJ'IHaTa OIICHKa U € B CHJIa NECPCICKTHUBHO, OT JaTaTa Ha

H3BBPIIBAHC HA [IpOMAHATA.

27



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

Pa3xoau mo 3aemn

Pasxojure mo 3aeMu, KOMTO MOTrar NpPSKO Ja Ce€ MPHUIUNIAT Ha TPUIOOUBAHETO, CTPOUTEICTBOTO WIIH
MIPOM3BOICTBOTO HA aKTHB, OTroBapsil Ha ycrmoBusaTa Ha MCC 23, ce KanuTaau3upar B CTOMHOCTTa Ha aKTHBa KaTo

4acT OT HeroBaTa CTOMHOCT. J[pyruTe pa3xo/i 1Mo 3aeMH ce MPU3HABAT KaTo Pa3xojl B IepHo/Ia, 32 KOUTO ce OTHACHT.

2.9.2. HemaTepuaJIHU aKTHBH

Penyrauus

Penyranmsara mpencrasisBa HaJBUIIEHHETO Ha IIEHAaTa Ha NMpuUAoOMBaHE (IPEIOCTAaBEHOTO Bb3HATPAKICHUE) Hal
CIpaBeAIMBaTa CTOMHOCT Ha Jiesia Ha ['pymnara B HETHUTE pasrpaHMYUMM aKTHBU Ha NPUAOOUTOTO APYKECTBO KbM
Jatara Ha npupoOuBaHeTo (OM3HeC KOMOWHaNwWsTa). B KOHCONMOMpaHus (pUHAHCOB OTYET TS IIHPBOHAYAIHO Ce
OIICHsBA TI0 IIeHa Ha mpuao0uBaHe (ce0ecTOMHOCT), a TIOCIeNBaIIO - 10 IieHa Ha IpU00NBaHE MUHYC HATPYIIAHUTE

3aryOu oT o0e3neHku. PemyTanmsara He ce aMmopTH3Upa.

Penyranusra, Bb3HHKHANA IPY IPUAOOMBAHE HA IBILEPHO MPEANPHUSITHE CE IMPEACTaBs B KOHCOJUAUPAHUS OTYET 32
(hMHAHCOBOTO CBHCTOSHHE KBbM TpylaTa Ha ‘“‘HeMaTepHalHUTE aKTUBW , a Ta3W Bh3HUKHANA MPH NpUA0OWBaHE Ha
ACOIMHMPAHO APYKECTBO (MPEANPHUITHE) € MHKOPIIOPUPaHa B 00IIaTa CTOHHOCT HA WHBECTUIHUSITA U CE€ TIOCOYBA KbM
rpynara Ha “MHBECTUIIUUTE B aCOLMUPAHU TPEAIPUATHS .

Penyranmsra o npuaoOMBaHETO HAa acOLMUPAHU JAPYKecTBa (MPEANPHUSITHS) CE TECTBA KaTO 4acT OT OOIIOTO calao
(croitHocT) Ha MHBecTHIHATA. CaMOCTOSTETTHO MTPU3HATATA PEMyTalsl 10 MPUI0OMBAHETO Ha IBIIEPHHU APYKECTBA
(mpennpusTHs) ce TecTBa 3aIbDKUTETTHO 3a 00e3lleHKa TOHE BEIHBXK TOJAWIIHO. 3aryOuTe OT O00e3leHKH Ha
penyTanusTa He ce Bb3CTaHOBSIBAT B MIOCIIE/ICTBHUE.

[Teyanbure wnm 3aryoute OT npojaxkba (OCBOOOXKIaBaHE) Ha JAJCHO IIBIIEPHO JAPYKECTBO (MPEANPUATHE) OT
I'pymara BritouBa M OanaHcoBaTa CTOMHOCT Ha peryTalusaTa, MpUCHaaaliara ce 3a MpojaajeHoTo (0CBOOOICHOTO)
JIPYKeCTBO (IIPEIIPHUATHE).

Ha Bcsika mpusHarta peryTtanus ce onpesesis NPUHAIJISKHOCT KbM Ja/ieH 00€KT reHepHpal] NapuiHu MOCTHIICHUS
ol NMpH peaju3hpaHeTO Ha AajJeHa OW3HeC KOMOMHALMS, W TO3M OOEKT ce mpuiara NpH HM3BBPLIBAHETO Ha
TecToBeTe 3a obesneHka. [Ipu onpenensiHeTo Ha 0OEKTHUTE, TeHEpUpAIlM MApUYHU MOTOLM C€ B3EMaT MPEIABHI
00EKTHTE, OT KOUTO CE € 0YaKBaJIO OBJEIIN CTONIAHCKH N3TOAN NPU NPUI00MBAHETO NpH OM3HEC KOMOWHALMATA U 110
MIOBOJI, HA KOMTO € Bb3HUKHAJIA CaMaTa PeryTarsl.

3aryoure oT 00e3leHKa Ha pemyTauusl ce MPeACTaBAT B KOHCOJHIMPAHHUs OTYeT 3a medanbaTa wiM 3arybata u
Ipyrusi BceoOXBaTeH A0X0[ (B rmevandaTta win 3arybara 3a ToAMHATa) KbM MO3ULUATA “Pa3XOAM 3a aMOPTH3aLUs U

o0e31eHka” KbM ,,0011 U aIMUHUCTPATUBHU Pa3XOau.

Jpyru HeMaTepHaJIHU aKTUBH
Hemarepuanaure aktuBh, npupodbutn oT I'pymara ce mpencraBAT MO IieHa Ha MpuaoOWBaHe, HamajeHa C
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HaTpyIaHaTa aMOPTH3AIHS U 3ary0a oT 00e3IeHKa.

I'pymara e ompegenuma croiHocTeH mpar oT 500 neBa, moj KOWTO TPHUAOOWTHTE AKTHBH, HE3aBUCHMO dYe
MIPUTEXKABAT XapaKTePUCTUKNA HA HEMaTepUaIHN aKTHUBH, C€ OTYMATAT KaTO TEKYI Pa3xof.

I'pymara ormeHsBa naidw TMONE3HHUAT JKUBOT HA HEMAaTepHUAIEH aKTUB € OTPaHWYEeH WM HEOTPaHWYeH U aKo €
OTpaHHWYEH, OICHSIBA MPOIABIDKUTETHOCTTA Ha EAWHUINTE, CHCTABISABAIM TO3M TIIOJNE3eH >KUBOT. JlameH
HEMaTCpUAJICH aKTUB C€ Pa3riIekIa KaTO WMAIl HEOTPAHWYCH IIOJIC3CH JKUBOT, KOraTo Ha 0Oa3aTa Ha aHainu3 Ha
ChOTBETHUTE (PAKTOPH HE CHINECTBYBAa MPEABUAMMO OTPAHWYCHHE 3a MEPHUOJA, NMPE3 KOWTO CE OYaKBa aKTHUBBT Jia
reHepHpa HETHU NapUYHU MOTOIH 34 IPEIPUITUETO.

AMopTu3upyeMara cymMa Ha HeMaTepuajeH aKTHB C OTPaHUYEH MOJIC3€H >KUBOT CE€ paslpeielis Ha CHUCTeMaTh4yHa
0a3a 3a mepuojia Ha HErOBUS MOJIC3EH JKUBOT, MPHUJIara Ce JIMHEESH METOJ HAa aMOPTHU3AIMsI U TIOJIE3HUAT JKUBOT I10

TPYIU aKTHUBU € KAKTO CJICABA:

I'pynu akTuBHM 2020 roguna 2019 roguna
[IporpaMuu IpoIyKTH ot 4 o 10 roguaM ot 4 o 10 roguHM
Hpyru ot 5 a0 20 roguHu oT 5 10 20 roauHu

Hemarepuanen akTuB ¢ HEOTpaHUYEH IOJIE3CH JKUBOT He ce amopTusupa. B crorBercTBHE ¢ MCC 36, B Kpas Ha
oTueTHHMsS Tepuonx ['pynara TecTBa 3a 00€3lEHKa HEMAaTEpPHAJICH aKTUB C HEOTPAHHMYEH IMOJIC3CH JKUBOT Ype3
CPaBHSIBAHETO HAa HErOBaTa Bb3CTAHOBUMA CTOMHOCT C OTUETHATA My CTOMHOCT U KOT'aTO ChIIIECTBYBA MHIUKAIUS, U

HEMAaTEpUAIHUAT aKTUB MOJKE JIa € 00E3IEHEH ce OTYMTA 3ary0a OT 00e3ICHKA.

2.9.3. UnBecTHIMOHHU HMOTH

VHBECTUIIMOHHM MMOTH €a T€3M MMOTH, KOMTO ABITOCPOYHO CE IbpKaT OT I'pymarta 3a JOXOAM OT HAEMHU W/HIU
3apaay BBTPEIIHOTO YBEJIMYEHHE Ha TSAXHATa CTOWHOCT. VIHBECTUIIMOHHMTE MMOTH CE€ OLCHSBAT II0 CIIpaBeINBa
CTOMHOCT, TNpeACTaBisBallla Ia3apHa IIeHa, ONpeAesiHa OT HE3aBUCHUMM OLEHUTENH exeronHo. [IpomeHnute B
CIpaBeAiMBaTa CTOWHOCT C€ NpU3HABaT B KOHCOJMAMPAHUS OTYEeT 3a medanbara wiad 3arybata W ApYyrus
BceoOxBaTeH noxo[. [leuanOoure minm 3aryOuTe OT MPOMEHUTE B CIpaBeJIMBaTa CTOMHOCT HA WHBECTHIIMOHHUTE
MUMOTH C€ OTYUTAT B KOHCOJMHMIUPAHUsI OTUET 3a Ievandarta witk 3aryoara u Jpyrusi BceoOXBaTeH Joxo/ (B meyandarta
WM 3arybaTa 3a TOAMHATa) KbM CTaTHsl “NPyrd JIOXOJH/3ary0u OT JeHHOCTTa, HETHO 3a TepHoia, Ipe3 KOMTo ca
BB3HUKHANHM. Peannznpanute NpuXoAW OT HAEMH OT MHBECTUIMOHHH MUMOTH CE€ MPEJCTABAT B CTATUS ,,lIPUXOIHU”
/MpUXOM OT HaeMK/ Ha KOHCOJHMIUPAHKS OTUET 3a revaidaTa uim 3arybata u Ipyrust BceoOXBaTeH JTOXO/.

MHBECTUIIMOHHHUTE UMOTH CE€ OTIMCBAT OT KOHCOJNUAMPAHUS OTYET 32 (MHAHCOBOTO CHCTOSIHUE, KOTATO CE U3BAJIAT
TpaifHo OT yroTpeda u He ce OYaKBaT OT TSAX OBJEIIN CTOMAHCKH M3TOAM WK ce mpoaanar. [leqanbure wnum 3aryoure
OT POAAKOM Ha OTAETHH aKTUBU OT rpyrnaTa Ha “MHBECTHUIIMOHHUTE UMOTH CE€ OIPENEesT Ype3 CPaBHABAHETO HA
NPUXOJIUTE OT MpoJakOaTa v GallaHCOBaTa CTOMHOCT Ha aKTHBA KbM JiaTaTa Ha mpojaxoara. Te ce mocouBaT HETHO,

KBbM “APYrH J10X0Iu/3aryOu OT IEeHHOCTTa, HETHO B KOHCOJIMAMPAHUS OTYET 3a nevanbara uiM 3arydaTta U Apyrus
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BCceoOXBaTeH J0X0/ (B Mevaadara v 3aryoara 3a roArHaTa).

Tpancdepru oT u KbM Tpymnara “MHBECTUIIMOHHU WMOTH CE€ TPABAT, KOraTO MMa MPOMSHA BHB (PYHKIIMOHAITHOTO
MpeTHa3HAYeHrEe W [IeTH Ha JaJieH UMOT. B cirydail Ha mpexBBpIIIHE OT “UHBECTHIMOHHA UMOTH KBM “HMOTH 3a
M3IIOJI3BaHE B COOCTBEHATa AEWHOCT  aKTUBBT CE 3aBEX/Ja B HOBAaTa CH TIpyma MO HaMEpeHa MCTOpHYECKa IIEHa,
KOATO MPEACTABIISBA CIIPaBEAJINBATA My CTOMHOCT KbM JlaTaTa Ha MPEXBBPIHETO. [Ipu nmpexBbpiasHE OT “UMOTH 3a
U3II0JI3BaHE B COOCTBEHATA JCHHOCT’ KbM “‘MHBECTHUIIMOHHM UMOTH, aKTUBBHT C€ OICHSIBA IO CIPABEIMBATA MY
CTOMHOCT Ha JaTara Ha MPEeXBBPJIIHETO, KaTo pas3liukaTa A0 OajaHcoBaTa My CTOMHOCT c€ MpeAcTaBs Karo
KOMIIOHEHT Ha JPyr BCEOOXBATECH JOXOJ B OTYETa revayndaTa Wi 3arydata U Apyrus BCCOOXBATCH JOXOJA M CE

npeacTaBd KbM “npeoueHLquH pe3CpBI/I” B KOHCOJIMIUPAHUA OTUYCT 3a IPOMCHHUTC B COOCTBEHHS KalUTAal.

2.9.4. UnBecTUIIMY B ACOLMUPAHHU NPEINPHUATHS

WHBecTHIIMATE B acOIMHpPaHU APYKECTBA, Ca MPEACTABEHHW B KOHCONUAMPAHHS (PUHAHCOB OTYET IO METO/a Ha
CcOOCTBEHHUS KalluTaJl — CTOHHOCT, KOSTO BKIIIOYBA IleHaTa Ha MPHUA0OMBAaHE, IMPEICTaBIIsIBAIllA CIPaBEINBATA
CTOWHOCT Ha BB3HAIPaXKJICHUETO, KOSTO € IUIATCHO, BKJI. IMPEKUTE Pa3XoJd MO MPUI0O0MBaHE HAa WHBECTHIIMATA,
KOpHUTHpaHa C Jieja Ha JPY>KECTBOTO-MHBECTUTOP B MEUANIOUTE MIIM 3aryOUTE U PECIEKTUBHO IPYTUTE PE3CpPBU Ha

acoOLIMMPAHOTO APY>KECTBO CIIE]l 1aTaTa Ha MPUJ0OMBAHETO MY.

JdensT B mewyanOute M 3aryOuTe ciien jaaTata Ha NMpuaoOMBaHE HA ACOUMHMPAHOTO JAPY)KECTBO €€ INMPEACTAaBAT Ha
OTJICJICH PNl B KOHCONMIUPAHUS OTUET 3a Nevandara wim 3arydara u Apyrus BceoOXBaTeH T0X0J (B rmevyandara uin
3arybara 3a TOJHWHAaTa), a ACTbT B JPYrdTe KOMIIOHEHTH Ha BCEOOXBAaTHHS JIOXOJ Ha CHOTBETHHS pEa B
KOHCOJIWINPAaHUSI OTYET 3a revanbaTta WM 3arybaTa W Ipyrusi BceoOXBaTeH N10XO (B APYTUTE KOMIIOHEHTHTE Ha

BCEOOXBATHHS JJOXOJ).

I/IHBCCTI/II_II/II/ITe Ha prnaTa B aCOlIMMpPAaHU JPY>KCECTBA, BKJI. pCIIyTalusATa 3a TAX, IOAJICIKAT HA MPEIJIC/ 3a 0663].[CHKa

KBbM JJaTaTa Ha BCCKU OTYCT.

2.9.5. duHaHCOBH HHCTPYMEHTH

IIpu3naBane, oueHsIBaHe H OTNIHCBAaHE

I'pynara npu3HaBa pUHAHCOB aKTHUB WM ()MHAHCOB MAaCUB BbB (DMHAHCOBHUS CH OTYET, camo korato ['pymara craBa
CTpaHa 1o JOTOBOPHUTE KJIAy3W Ha CHOTBETHUS (QUHAHCOB HHCTPYMEHT.

[Ipu mepBOHauamHOTO TpH3HaBaHe [pymara oOleHsBa (UHAHCOBUTE AaKTHBU(C W3KIIOYEHHE HA TBHPTOBCKUTE
B3eMaHHs, KOMTO HSMAaT CBHIIECTBEH KOMIIOHEHT Ha (MHAHCHpaHe, ompejeieH B choTBeTcTBUE ¢ MCDO 15) n
(vHaHCOBHTE TMACHBH MO TSXHATa CIHpaBe/yuBa cToWHOCT. CrhpaBeaiBara CTOMHOCT Ha JajJeH (QHHAHCOB
aKTUB/TIACHB TIPU IIHPBOHAYAIHOTO MY IpH3HaBaHE OOMKHOBEHO € JIOTOBOpHaTa IleHa. JloroBopHara IieHa 3a

(hMHAHCOBM aKTHBH/TIACHBU OCBEH (DMHAHCOBH aKTHBH, OI[CHSABAHU IO CIpaBe/lIMBa CTOMHOCT Tpe3 mevandara uin
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3ary0ara, BKJIIOYBA Pa3XOJHUTE IO CJHIENKATa, KOUTO CE€ OTHACAT MPSKO KbM TNPUI0OMBAHETO/M3/IaBAaHETO HA
(hvHaHCOBHMA WHCTpyMeHT. Pa3xomuTe mTo caenkarta HampaBeHW MpH NPUAOOMBAHETO Ha (MHAHCOB aKTHB U
M3aBaHeTO Ha (JMHAHCOB TMACHB, OICHSIBAHM IO CIIPaBEJIMBA CTOWHOCT Ipe3 medandara Wid 3arydara ce OTYUTaT

He3a0aBHO KaTo Pa3xol.

AKo crmpaBeuIMBaTa CTOMHOCT IPH ITBPBOHAYATHOTO NMPHU3HABAHE CE pa3iiMyaBa OT IIEHATa Ha chenkara, I pymara
OTYHTA CYETOBOAHO TO3M MHCTPYMEHT KBbM Ta3H JIaTa 110 CIIEAHUS HAuMH:

a) 1O CIIpaBeIIMBa CTOMHOCT Ha 0a3a JoKa3aHa KOTHpaHA IIeHa Ha aKTHBEH Ia3ap 3a WACHTUYEH aKTHB WM MTAaCHB
(t.e. Bxoaama uHdopMamug Ha HUBO 1), i Ha 06azaTa Ha TEXHHKA 3a OLCHABaHE, KOSTO MU3MOJI3Ba CaMO JaHHU OT
HaOmronaemu maszapu. [IpeanpusitneTo mpu3HaBa pa3auKaTa MEX]y CIpaBeJIiBaTa CTOMHOCT MPU MBPBOHAYATHOTO
NpU3HABaHEe U [IeHAaTa Ha CAeJKara KaTo rmevanoa uiu 3aryoa;

0) BbB BCUYKH OCTaHAJIH CIy4al — IO CIIPaBEAJIUBa CTOWHOCT, KOPUTUPaHa, 3a J1a ce OTCPOYH pa3sIuKaTa MEXIY
CTpaBeyiBaTa CTOMHOCT MPH IIbPBOHAYATHOTO NpHU3HABaHE M IieHaTa Ha caenkara. Ciex MTbpBOHAYAIHOTO
npusHaBaHe ['pynara nmpu3HaBa Ta3u OTCPOYEHA pa3iidKa KaTo rmevanda Wi 3aryda camo JI0 CTENEHTa, B KOSTO T
NPOM3THYA OT MPOMsHATA B J1afeH (akTop (BKIIOUMUTEITHO BPEMETO), KOMTO Ma3apHUTE YUACTHUIM OMXa B3EIH IO

BHHUMAHUC IIPU ONPCACIITHETO HAa I€HATAa Ha aKTUBA WM IMaCHBa.

[Tpn mppBOHAaYaIHOTO MpH3HABaHe ['pymara oLeHsABA THPrOBCKUTE B3EMaHMs, KOUTO HAMAT CHIIECTBEH KOMIIOHEHT
Ha (puHaHCupane (ompeneneH B chorBeTcTBHE ¢ MC®O 15), mo choTBeTHaTa WM IIeHA Ha clenkaTa (KakTo e
onpezaeneHo B MCDO 15).

[Mokynka nim nponak6a Ha (PMHAHCOBH aKTHBH C€ MPU3HABA Ype3 M3IOJI3BAHETO HA CUETOBOJHO OTYHTAHE HA Oaza

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

OuHAHCOBUTE aKTUBU C€ OTIUCBAT OT OT4YeTa 3a ()MHAHCOBOTO CHCTOSHWE Ha ['pymara, kKoraro mpaBara 3a
MOJIy4aBaHE Ha MapU4YHU CPEACTBA OT TE€3M aKTHBM Ca M3TEKJIM, WIM ca MPEXBbPJIECHU U I'pynara € mpexBbpiuia
CBHINECTBEHATA YACT OT PUCKOBETE W TOJ3UTE OT COOCTBEHOCTTA BBHPXY aKTHBA Ha JAPYTO JIPYXKECTBO (IHIE). AKO
I'pymara npoxsmkaBa 1a APKA CHIIECTBEHATA YacT OT PHICKOBETE M IMOJI3UTE, aCOIMUPAHH ChC COOCTBEHOCTTA Ha
JaJieH TpaHC(epupaH (UHAHCOB aKTWUB, TS NPOABLIDKABA Jla NMPU3HABAa aKTWBa B OTYeTa 3a ()MHAHCOBOTO CHU

CBCTOSIHHME, HO TIPU3HABA CHINO M 00E3MeUeHO 3aAbDKCHIE (3a6M) 3a MOIYUECHUTE CPEICTRA.

HpI/I OTIIHCBAHCTO Ha (I)I/IHaHCOB AKTUB B HETOBAaTa LAJIOCT pa3jiMKaTa MEXIY 0ajaHcoBaTa CTOMHOCT KbM JaTraTta Ha

OTIIMCBAHETO U MOJIYYECHOTO Bb3HArpaXXJIC€HUC CC IIpHU3HaBa B reyvagbara uin 3ary6aTa.

OuHaHCOBUTE MacwBH (MM 4YacT OT (DUHAHCOBHS IMAaCUB) C€ OTIHCBAT OT OTYeTa 3a (MHAHCOBOTO CHCTOSHHE,

KOoraTto T€ c€a nmorac€Hu — T.€. KOraTo 3aIbJDKCHUCTO, € USIIBJIHCHO, € aHYJIUPAaHO WU CPOKBT MY € U3TCKDBJIL.

Knacudpukanus n nocjeasaima oueHKa
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DuHaHCOBU aKTHUBU

KHaCI/I(pI/IKaHI/IﬂTa Ha (I)I/IHaHCOBI/ITC AKTHUBU CC U3BHPIIBA KbM JaTdaTa HAa IbPBOHAYAJIHOTO UM IIPU3HABAHC B OTUYCTA

3a (UHAHCOBOTO CHCTOSHUE.

I'pynra xmacudunupa (uHAHCOBHTE aKTHBH KaTO OIICHSBAHHM BIIOCIEJCTBHE IO aMOpPTHU3WpaHa CTOMHOCT U
(hHAHCOBM aKTWBH, OLIEHSBAHU II0 CIIPaBEJINBAa CTOWHOCT Tpe3 ApYT BceoOXBaTeH MOXOJ Ha 0a3ara Ha CIETHHUTE
JIBE YCIIOBHUS:

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

6) XapaKTCPUCTUKUTEC HA JOTOBOPHUTC MAPHUYHU IMTOTOLIK HA q)HHaHCOBI/ISI aKTHB.

Dunancosu aKmueu, OYy€eHABAHU NO aMoOpmusupana CmotiHocm

Ta3u xareropust BKIIOYBA THPIOBCKH W JPYI'H B3eMaHHSA, NPEIOCTABCHU 3aE€MH, MAPUYHU CPEACTBA M CPOYHU
JICTIO3UTH, MHBECTHINH, IbP)KAHH JI0 TAJek U JPYTH IBITOBH HHCTPYMEHTH, 32 KOUTO Ca W3IBIHEHH CIICTHUTE JIBE
YCIIOBHSL:

a) GMHAHCOBUSAT aKTUB C€ JBbPKHU B PAMKUTE Ha OM3HEC MOJET, YHATO IIell € aKTHBUTE J1a OBhJaT JbpP)KaHM, 3a J1a ce
cb0epar TOrOBOPHUTE MAPUYHU MOTOLH; U

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

Cca CAMHCTBCHO IJIalllaHUA 110 TJIaBHUILIA U JIMXBA BbPXY HEIIOraC€HaTa CyMa Ha IJlaBHULIATA.

Dunancosu akmusu, OYeHsI8aHU o cnpagedIuda CmotuHoOCm npes opye ceobxeamern 00xX00

Ta3u xkaTeropus BKIIIOYBa KallUTaJIOBU HHCTPYMEHTH, 3a KOUTO Ca U3IBJIHEHU CIETHUTE IBE YCIOBHUSA:

a) QUHAHCOBUAT aKTHB CE€ IbPXKH B PAMKUTE Ha OU3HEC MOJIEN, YUSITO LIeJ)I € KAKTO ChOMpaHe Ha JOrOBOPHH HapHuHH
MOTOIIH, TaKa U MPOJak0n Ha (UHAHCOBU aKTHUBH, U

0) CBIJIACHO JIOTOBOPHUTE YCJIOBHUS HA (PMHAHCOBHS aKTUB Ha KOHKPETHU JIATH Bb3HUKBAT MAPUYHH MOTOLM, KOUTO
ca eIMHCTBEHO IUIAIIaHNA 0 TJIABHUIIA U JIMXBa BhPXY HEIOraceHara cyma Ha TJIaBHUIIATA.

[Ipu mppBOHAYanHOTO MpU3HaBaHe ['pynarta e HampaBwia HEOTMEHHUM M300p Ja MpeicTaBs B JIPYr BCEOOXBaTEH
JIOXOJ1 MOCTIEABAIIUTE POMEHU B CIIpaBeIIMBaTa CTOMHOCT Ha BCSIKA WHBECTHIIMS B KalHUTaJOB MHCTPYMEHT, Thi
KaTo OOWYaiiHO MPUTEKABAHUTE OT HEs WHBECTUIIMU B KANUTAJIOBH WHCTPYMEHTHU HE CE€ IBPXKAT 3a ThPryBaHE B
paMKuTE Ha KpaThK MEPHO OT BpeMe M PHKOBOACTBOTO HE IIAaHKMPA TSIXHA KPaTKOCPOYHA TIPOIax0a.

Obesyenka
Ha Bcska otuetHa mara ['pymara oreHsiBa W ONpesesis OYaKBaHUTE KPEIUTHH 3ary0M 3a BCEKH BHUJI

(MHAHCOB aKTHB WM eKCro3uiius. llenrta Ha BB3NPUETUTE MOIXOAM 3a O0E3lCHKA € Ja ObAaT MPU3HATH
OYaKBAHUTE KPEAUTHU 3ary61/1 3a OeJinA CpOK Ha BCUYKHU q)HHaHCOBI/I HWHCTPYMCHTH, YUNATO KPEOAUTCH PUCK CEC
€ YBEJIWYWJ 3HAYWUTEIHO CJeJ] IbPBOHAYAIHOTO TMPH3HABAHE — HE3aBHCUMO Jalld ca OICHEHH
WHAUBUIYAIIHO WJIM KOJEKTHUBHO — Karo C€ B3eMa IMpPEeABUJI Lisara pasyMHa M apryMeHTHpaHa
nH(pOpMAaIHs, BKIIOYATEITHO U 32 Obaeny nepuonu. [lpu onenkara cu I'pynara otunrta nmpoMsHaTa B pucKa

OT HACTbhIIBAHC Ha HCU3MBJIHCHUC IIPE3 OYaKBaHUSA CPOK Ha q)HHaHCOBI/IH HUHCTPYMCHT, 4 HC IIPpOMAHATA B
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pasMepa Ha OuYaKBaHWTE KpPEAWUTHH 3aryOu. 3a Ja HampaBu Tas3d OICHKa, [pymara cpaBHsIBa pHUCKA OT
HACTBHIIBAHE HA HEU3IIBIHCHHE MO (MHAHCOBHS HHCTPYMEHT KbM OTUYETHATAa JaTa W KbM JiaTara Ha
IBPBOHAYATTHOTO MPH3HABAHE.

Moouguyuparnu punancosu akmusu

AKO IOTOBOpPHHUTE HMapWYHH MOTONH HAa (PMHAHCOB aKTHB Ca OWIIM MPEJOTOBOPEHH WIHM MOIU(DHUITUPAHU H
(MHAHCOBUAT aKTHB HE € OTHHCaH, |'pymarta OICHsBAa JaJd € HACTHIIMIO 3HAYUTEITHO YBEIUYCHUE HA
KPEAWTHUS PUCK HA (PUHAHCOBUS HHCTPYMEHT KaTO ChIIOCTABS:

a) pUCKa OT HACThIIBAaHE HA HCUBNBIHCHHE KbM OTUYETHATa Jara (Bb3 OCHOBa Ha MoauduIMpaHuTe
JIOTOBOPHHU YCIIOBUS ); U

0) pucka OT HACTBIIBAaHE Ha HEU3MBIHCHUE KbM JlaTaTa Ha ITbPBOHAYAIHOTO MPH3HABaHE (Bb3 OCHOBA Ha
MI'bPBOHAYATHUTE, HEMOAU(DUIIMPAHH JJOTOBOPHU YCIOBUS).

3a oleHKa W W3MepBaHe Ha OYaKBAHWTE KPEIUTHH 3aryOu I'pymara mpuiara oOIi(TpHUCTENeHEeH) MOaXO/,
0a3upaH Ha METOJa ,,BEPOSITHOCT OT HEU3NBIHCHHUE , KATO Ha BCSIKA OTYETHA JlaTa Cliel] IbPBOHAYAIHOTO
IMpU3HaBaHC JPYXKECTBOTO OLCHABA KbM KOM eTam ce oTHacs q)HHaHCOBI/IﬂT AKTHUB, KOUTO € NpCIAMCT Ha
MpoBepKa 3a 00C3ICHKA B 3aBUCHMOCT OT CTETICHTA Ha BIIOIIIABAHE HA KPEIUTHOTO KA4eCTBO Ha (PUHAHCOBUS
WHCTPYMEHT. ETanbT U 3aJI0)KEHUTE B HETO KPUTCPHH, KOJIMYCCTBCHN W KAYSCTBECHH MOKA3aTEeIH ONMpPEACTIST

CHhOTBCTHHUTC N3UCKBAHHIA 3a 0663LI6HK8,.

Eran 1 Eran 2 Eran 3

BximouBa ¢unHaHcOBO cTaOmimHM | Bkitousa ¢uHancoBu | Brirousa ¢duHaHCOBH
(MHAHCOBM AaKTHBHM, KOHMTO C€ | aKTHBHM, YHHUTO KPEAUTEH | aKTHBH, YUHUTO KPEIUTEH
oyakBa Ja ObZaT OOCIYXBaHM | pUCK CE€ €  YBEIUYWI | pPUCK CE€ € YBEIHYHI
CBIJIACHO TEXHUTE JIOTOBOPHHU | 3HAYUTEITHO cliesl | 3HAYUTEITHO cren
yCIOBHS M 32 KOMUTO HSMA | I'bPBOHAYAIHOTO UM | I'bPBOHAYAITHOTO UM
MpPU3HALM 32 YBEJIMYEH KPEAWTEH | NpU3HABaHe, HO HSIMa | IPU3HABaHE u uma

puck. O6e3nenka ce Gpopmupa Ha
0a3aTa Ha OYaKBaHWTE 3ary0ou 3a
cieasamure 12 Mecema, a He 3a
LIEJIMsI CPOK Ha 3aeMa.

00EKTHBHO T0KA3aTEJICTBO 3a
obesnenka. [lpemuHaBaHeTO
kbM Etamn 2 e npeau3BuKaHO
OT OTHOCHTEJHATa IMPOMSHA
B KPEIUTHHUSI PUCK, a HE OT
a0COJTIOTHHS KPEJUTEH PHUCK
KbM JaTaTa Ha OTYHTAHE.
Oo6e3nenka ce Qopmupa Ha
basara Ha OYaKBAHUTE
3aryou 3a IeNmus CpPOK Ha
3aema.

00EKTHBHO J10KA3aTEJICTBO
3a obOesnenka. O6e3leHKa
ce ¢opmupa Ha Oa3aTa Ha
OuUaKkBaHWUTE 3aryom 3a
IIEJTUS CPOK Ha 3aeMa.

Oyenseane Ha ouaKeanu KpeOumHu 3a2you

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

a) cymara, orpejielieHa Oe3MPUCTPACTHO U MpeTeriieHa Ha 0a3ara Ha BEPOSTHOCTTA Ype3 OICHsSBaHe Ha 0OXBara Ha
BB3MOXKHUTE PE3YJITATH;
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0) CTOHHOCTTA Ha TTAPHUTE BB BPEMETO; U
B) pa3yMHaTa ¥ apryMeHTHpaHa WH(OpMaIUs, TOCThIIHA 0e3 M3BHPIIBAHE HA U3JIMINTHH Pa3XOJH WA YCHIUS KbM

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

Onpocmer no0xo0 3a MbP2OBCKU 83eMAHUA, AKMUBU NO 002080PU C KIUEHMU U TUSUHSO08U 83eMAHUSL

3a B3eMaHUs MO MPOAAXOW, B3EMaHUs IO JIM3WHT W aKTHUBHU II0 JOTOBOPHU C KJIMEHTH | 'pymaTa mpuiara ompocTeH
MoJIX0J], 0a3upaH Ha ,,09aKBaH MPOIECHT Ha HEM3ITBJIHEHHE™ 3a MEJHs CPOK Ha MHCTPYMEHTA, Upe3 H3MOJ3BaHe Ha
MaTpuIla Ha MPOBU3HUHTE 32 MPUOIM3UTEITHO OIPEIeNITHEe HAa OYaKBAaHUTE KPEAUTHH 3aryon Ha (MHAHCOBUTE aKTHBH.
MogensT 3a MAaTpUYHO IPOBU3UPAHE BKIIIOYBA:

a) rpynupaHe Ha KJIMCHTUTEC U KOHTPArCHTUTE HA JPY>KECTBOTO IO CXOJHHM OM3HEC M JIPYTH XapaKTEPUCTUKU U
KpPEJIUTEH PHUCK;

0) MpOBU3MOHHA MATpPHUIIA, OCHOBaHA Ha UCTOPHYECKU HAOJIOaBaHH MPOIICHTH HA HEU3IIBJIHCHUE U HEIUIAIaHe 110
BPEMEBH JMANa30HU Ha IMPOCPOYHME, KOPUTUPAHU C JOMBIHUTCIHH TPEIANOI0KCHHUS U MPHOIM3UTEIHH OLCHKH,
OPUEHTHPAHU KbM BB3MOXHH MPOMEHU B TE3U MPOICHTH, 0a3MpaHU Ha MAaKPOMKOHOMHYCCKH WM CHCIH(PHIHU

thakropu.

Kopexmus 3a 3azyou

bamancoBata CTOWHOCT Ha aKkTHBa C€ HaMallsiBa 4Ype3 M3IOJN3BAHETO Ha KOPEKTWBHA CMETKa 3a OTYHTaHE Ha
OYaKBAHHUTE KPEIUTHH 3ary0Ou, a CTOWHOCTTA Ha 3ary0aTa ce OTpa3siBa B TEKYIIUTE Pa3XOIH.

DuHAHCOBU IMAaCHBH

OUHAHCOBUTE TACHBH BKIIOYBAT 3aeMU (KPEIWUTH), 3aIBIDKEHHS KbM JOCTABUMIM M JAPYTH KOHTPAreHTH.
[IspBOoHawamHO TE ce mpu3HaBaT B OajaHca MO CIpaBeIIMBa CTOMHOCT, HETHO OT IIPEKUTE pa3XoIu II0
TpaH3aKIUATa, a MOCIEeABANI0 — M0 aMOPTHU3UpyeMa CTOMHOCT 10 MeToja Ha edeKTWBHaTa JmxBa. EnemeHTHTE,
KJIACU(PHUIMPAaHH KATO TBPIrOBCKHM M JIPYTHM 3aJbJDKCHUS OOMKHOBEHO HE C€ OIICHSBAaT OTHOBO, TBU KaTo

3a/IBJDKCHUSTA Ca U3BECTEHU C BHCOKA CTENICH Ha CUI'YPHOCT U YPE)KIAHETO € KPaTKOCPOYHO.

JIuXBU, IMBUIEHTH, 3aTy0N U Me4anon

JluxBu, AUBUAEHTH, 3aryON W nevajilOu, CBbpP3aHU C (MHAHCOB MHCTPYMEHT WM KOMIIOHEHT, KOHTO € (MHAHCOB
[IaCHB, C€ MPU3HABAT KaTO NMPUXOJIU WM Pa3Xodu B nevyandara win 3aryoara. PasmpeneneHusiTa 3a mpUTEKaTEINTe
Ha MHCTPYMEHTHU Ha COOCTBEHHSI KaIllUTAaJ C€ MPU3HABAT TUPEKTHO B COOCTBEHHS KAIIUTAL.

Pasxoaure mo omepanmsATa 3a KalMTajoBa CIEJIKa CE OTpa3sBaT CUYETOBOJHO KaTO HaMaleHHE Ha COOCTBEHHMS
KaruTal.

Knacudukanusra Ha (UHAHCOB MHCTPYMEHT KaTo (PMHAHCOB NACHUB MJIM HMHCTPYMEHT Ha COOCTBEHHMS KamuTal
oTpeJiesisl Ay JIMXBHUTE, TUBHACHTUTE, 3aryOuTe U NeyaaOuTe, CBbP3aHU ¢ TO3M MHCTPYMEHT, C€ MPHU3HABAT KaTo
NPUXOAM WIHM Pa3xonu B mevyasdara wiM 3arybara WJIM KaTo NMPOMEHM B cOOCTBeHHs Kanutail. Pasxoaute mpu

U3a1aBaHCTO WIIH HpI/IJIO6I/IBaHeTO Ha CBOU MHCTPYMCHTH Ha COOCTBEHMS KalMTaJl C€ OTUYUTAT B KanuTaj, Halipumep
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TIPH KaITUTAJIO0Ba CACIKA Pa3XOdUTe IO CACKATa e OTYNTAT CYETOBOAHO KaTO HaMaJICHHE Ha COOCTBCHIS KAITUTA.
JuBunenty ot GUHAHCOBU aKTHBH, OIICHSABAHHU 10 CIIPaBEUINBA CTOWHOCT Ipe3 APYT BCeoOXBaTEeH JOXO]] Ce

MpPHU3HABAT, KOTATO C€ YCTAaHOBH, Y€ APY’KECTBOTO € MPHUI00MI0 IPaBOTO UM Ha MOTy4yaBaHe.

2.9.6. MarepuaJjiHu 3anacu

MarepraiHuTe 3amacu ce MOCOYBAT IO TO-HUCKATa OT WUCTOPUYECKATa IIeHA W HEeTHATa pealiu3yeMa CTOHHOCT.
PasxoasT npu nmotpebieHre/n3MUCBaHe ce OMpeneNs o MeToa “CpeqHO mpeTerieHa’. 3a 3eMenescKka MPOAYKIIH,
CTOKH W Marepualii, CBbp3aHU C 3eMeIeTICKa JISHHOCT W OIpesieliecHn KOHCYMATUBH ce Mpuiara “mbpBa BXOJAIIA-
IbpBa W3XOJAMIA”, a 3a CTPOWTENHATAa TPOAYKIHWS ,,KOHKPETHO OmpeieNieHa IieHa /cebecTolHOCT/“, 3a ma ce
MOJ[UepTae PA3ITUYHKSI UM MPOU3XOJ M TPUIOKEHHe. MaTepraiHuTe 3amacu ce OICHSIBAT MO [[eHa Ha MPUI001BaHe

WK ce0ECTOMHOCT, B KOSTO C€ BKIIIOYBAT TPAHCIIOPTHHUTE Pa3X0OAH, KaKTO M APYTH Pa3Xo.l 3a MpHI0OUBaHe.

Hernara peanu3yema CTOWHOCT € paBHA Ha OYaKBaHaTa MpOJIaKHATa I[eHa, TPU HOPMAJIHO MPOTHYaHEe Ha AEHHOCTTA,

HaMaJIeHa C MPSKO CBbP3aHUTE C poJakdaTa pa3xo.u.

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

bronornunure akTHBU (€aBp porat MOOMTBK M MIIAIU >KUBOTHM) M JTOOWTAaTa CEJICKOCTONAHCKA IMPOIYKIHS Ce
OTYUTAT MPU TAXHOTO IIBPBOHAYAIHO NPU3HABAHE M B Kpas HA OTYETHHS IMEPUOJ 1O ceOECTOMHOCT, HAMaJleHa ¢
HaTpyNaHH 3aryOu OT 00e3leHKa, MOpajan JIMIcaTa Ha aKTUBEH Ma3ap — CTOKOBa Oopca. 3a Te3W aKTHBH JIMIICBAT
Ha3apHO ONPEENICHN LIEHN WIIM CTOMHOCTH, IOPaan KOETO ce MpueMa, 4e ce0ecTOHOCTTa UM e OJM3Ka 0 TAXHaTa

CIIpaBCAJINBa CTOMHOCT. KpaBI/ITe B OCHOBHO CTaJ0 €€ aMOPTU3UPAT 3a CPOK OT 15 TOAWHU.

2.9.8. [lapuyHu cpeacTBA U MAPUYHUA €KBUBAJIEHTH
[TapuuHuTe cpencTBa U MAPUYHUTE SKBUBAICHTH BKJIIOYBAT KACOBUTE HAJMYHOCTH, Pa3IIAIATEIIHUTE CMETKHA U
KPaTKOCPOYHUTE JETIO3UTH B OAHKH, YAHTO OPUTHHAJICH MaTypPHUTET € JI0 3 Mecela.
3a menuTe Ha U3TOTBSIHETO HA OTUYETA 32 MAPUYHUTE MTOTOIH
® [APUYHUTE MOCTHIUICHUS OT KIUEHTH W MApPUYHHUTE TUIAIIAHUS KbM JOCTABYHIIM Ca TPEJCTaBeHN OpPYTHO, C
BkioueH JIJIC (9% 3a mpogaxba Ha OCHOBHHM XoTenuepcku ycayrd u 20% 3a JOCTaBKM M OCTAaHAIUTE
MPOJIaXKOM);
® JIMXBUTE IO MOJYYEHH KPEAUTH 32 OOOPOTHH CPEICTBA Ca BKJIIOUEHH KaTO IUTAl[aHEe 3a OIepaTHBHA
JIEHHOCT;
® JMXBHUTE MO NOJYYCHH WHBECTUIIMOHHH KPEAUTH Ca BKIIFOUEHH KaTo TUIAlIaHe 3a (UHAHCOBATA JICHHOCT;
e I[UJAlaHUATA, CBHP3aHU C H3TPAKIAHETO HA aKTWBH IO CTOMAHCKM HA4uWH (B T.4. KbM JIOCTaBUUIU H
MEePCoHala) ca BKIIOYCHH KaTo IJIAlaHus 32 HHBECTUI[MOHHA JICHHOCT;

e TpaifHO OJOKMpaHUTE MAPUIHH CPEJICTBA HE Ca BKIIOYEHU B OTYETA 33 MAPUIHHUTE TOTOIIH;
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® 34 HCIIUTEC Ha NMapU4HHA IMOTOK MIIUIATCHUTEC MUBHUJACHTU CC BKIIIOYBAT KaTO ILIAllaHUA 3a (I)I/IHaHCOBa

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

2.9.9./Iu3uHr
Juzune
Hanen moroBop ce ompenens KaTo JU3UHIOB, KOTATO € U3IMBIHEHO YCJIOBHETO, TO3H JOTOBOP Ja MPEJOCTaBs HA
KJIMEHTA MPaBOTO 32 KOHTPOJI Ha MOJI3BAaHE HA JaJICH aKTHUB 3a OMpeJIeieH Nepruo cpelly Bb3Harpaxaenue. [IpaBoto
3a KOHTPOJ 3a MEpPHOJia Ha IMOJI3BAHE CE OIpEenessi, KOraTo ca HajuIle U ca CHa3eHU €THOBPEMEHHO CICIHUTE JIBE
YCIJIOBHSL:

e [IpaBoTo f1a ce moTydaT 1Mo CHIIECTBO BCHYKH HKOHOMUYECKH U3TOU OT MU3IMOJI3BAHETO HA aKTHBA, U

e [IpaBoTo ga ce ompenens HAYWHA HA M3IOJI3BAHETO Ha aKTHBA. PemreHnsTa 3a ToBa Kak Ja ce M0JI3Ba aKTHBA

ca CBBP3aHU C BUJA, BpEMETO, MSICTO U CTETICHTa Ha HEroBaTa eKCIuioaTaIus.

JIM3UHTOBUAT TIEPHUOJ CE OMPELNsl KaTO MEePUO, KOWUTO BKIIOYBA HEOTMEHSIEMHsI TI0 IOTOBOP MEPUOJ Ha JTU3UHTA
3a€IHO C MEPUOAUTE, IO OTHOIIEHNE HA KOUTO CHINECTBYBA OMIIUS 32 yIbDKaBaHE HA JTU3UHTOBUS JOTOBOP, aKO €
JIOCTaThYHO CUTYPHO, Y€ JTU3WHIOMOIYYATEeNSIT 1€ YIPAKHU Ta3U OIIHUA, KaKTO W MEPUOAUTE, TI0 OTHOIICHUE Ha
KOWUTO ChINECTBYBAa ONIUS 3a MPEKpaTsSBaHE Ha JHU3UHTOBUS JOTOBOpP, aKO € JOCTaThYHO CUTYpPHO, Ue

JIM3UHTOIIOIYYATEIIAT IE YIIPAXXHU Tas3u OIIIUA.

JI u3unzconoyvamen

Ilvpsonauanno npusnasaue u oyeHasaue

JIuzuHronoayyaTensAT NpU3HaBa “‘aKTUB C MPABO HA MOJ3BaHE” U 3aJbJLKCHUE 32 JIM3UHI Ha JaTaTa Ha CTapTUpaHe
Ha BCEKH IM3WHT, T.e. KOTaTO TOW € Ha pa3MOJIOKEHWE 3a H3MON3BaHe. V3KiIoueHWe OT TOBa IPaBHIO ca
KpPaTKOCPOYHH JIN3UHTOBU JOTOBOPH WJIH JIOTOBOPH 32 JIM3WHT HA aKTUBU Ha HHUCKA CTOMHOCT. [Ipn mbpBOHAYAIIHOTO
OIICHsABaHE “aKTUBBT C MPABO Ha IMOJI3BaHe Ce OTYMTA ITbPBOHAYAIHO MO I[eHa Ha MPHUI00WBaHE, KOSATO BKIIFOYBA:
cyMara Ha ITbpPBOHAYallHATA OIEHKAa Ha 33/IbJDKEHUETO 3a JIM3WHT; BCUYKHW IDIAAHUS KbM WM TIPeAH JaTaTa Ha
CTapTHUpPAaHES Ha JIM3MHIa MHUHYC CYMH 3a NPCAOCTaBCHHU CTHUMYJIM;, BCHUYKU HIbPBOHAYAJIHHU IPCKU pasxoju; U
MIPOBU3HATA 32 Pa3X0JId CBbP3aHU C IEMOHTHPAHE U IPEMECTBAaHE Ha aKTHBA.

CbOTBETHO, MACUBBT “3aTBJDKEHUE 33 JU3WHT ce MpH3HABa MIHPBOHAUATHO [0 CEralrHaTa CTOWHOCT Ha BCUYKH
JIM3UHI'OBH IUTalaHWUA HETIJIATCHHU KbM TO3UW MOMCHT, JUCKOHTHUPAHA C JIMXBECHUA NPOLUCHT 3aJI0KEH B JJOr0OBOpa WA
C I[I/I(l)epeHHI/IaIIHI/ISI JIMXBCH IMPOLCHT IO ITPUBJICYCH KallMuTaJl Ha HAEMaTCIIAd.

Iocneosawo oyensasane

IIpu mocmenBamoTo OIEHSBaHE HA “aKTHB C MPaBO Ha MOJ3BaHE” ce MpWiara mMojeia ,,lIeHa Ha MpumoOmBaHe",
HaMaJIeHa C HaTpylaHa aMOPTH3aIlMs M HAYHCICHW 00e3eHKH. AKO COOCTBEHOCTTa Ha aKTHBA IIE CE TPEXBHPIIN B
Kpas Ha MIEpPHOo/ia U [IeHaTa Ha MpU00MBaHe OTYHNTA Ta3W OMIIH — aMOPTH3AIMATa Ha aKTUBBT CIIEeJBa Ja ce Oa3mpa
Ha ISUIOCTHUS MOJIC3€H )KUBOT HA aKTUBA, B MPOTUBEH ClIy4yall — 3a MO-KpaTKUs OT JIBaTa, OT IEepUoAa Ha MOJE3HUS

JKUBOT WUJIKU JIMBUHIOBUS IICPUOA.
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Jluzunzooamenn

Dunancoe 1u3uHz

IIvpeonauanno npusnasame u oyeHs8ane

Ha marara Ha craptmpaHe Ha JH3WHTa Ce IpH3HAaBa (DMHAHCOB aKTHB, B3eMaHE, B pa3Mep Ha HETHA WHBECTHUITUS B
nu3unra. [IspBoHaUaTHO OlIEHKAaTa HA HETHATa MHBECTHUIIMS BKIIIOUBA. BCUUKH IPEKU Pa3X0Jld CBBbP3aHU C JIM3UHTA;
ceramiHa CTOMHOCT Ha JU3WHTOBUTE IUIAIIAHMS, U CEralllHa CTOMHOCT Ha BCSKAa rapaHTHpaHa OCTaThb4HA CyMa,
IoJjiaraia ce Ha JU3UHIOJaTelIs,

Tlocneosawo omuumane

ITocnenpaiio JM3MHTOMATENAT TpU3HABa (DMHAHCOB MPUXOA B TEKyIllaTa medyayda wid 3ary0a 3a Iepuojaa Ha
(hMHAHCOBHUS JIM3WHT, KOUTO CE OMpEAeNis KaTo Ce Ipujara MOCTOSHEH MPOILEHT Ha Bh3BPHUIACMOCT HA HETHATA MY
uHBecTULIUA. JIM3MHTOBUTE IUIANIAHUS 3a MEpUOJa Ha JIM3WHra C€ OTYMTAT CpElly HaMajcHHe Ha TJaBHHUIATA U
HA4YHCIICHHS 32 B3€MAaHETO I10 JIU3HMHT 3a JIMXBa.

Onepamueen qu3unz

JlmzuHTOMATENAT TPOABIDKABA J1a OTYHTA OTAAACHHS MOJ OINEpaTWBEH IM3WHT aKTUB B HErOBHS OTYET 3a
(hMHAHCOBOTO CBHCTOSIHWE, KAaTO TMPU3HABA B TEKYIIUTE CH Pa3XOqd HEroBaTa aMOpTH3alUs. AMOPTHU3AIMOHHATA
MMOJIMTUKA 32 HACTUTE aKTHBH € IOCJICAOBaTEIHA ¢ OOMYaiiHATa MOJUTHKA HA JIM3UHTOJATENs 3a MOJOOHU aKTUBH,
OCBEH aKO Ca HAJIWIIE CIICTIHATHH YCIOBHS B TU3WHTOBUS JIOTOBOP.

[IspBOHAYATHUTE TTPEKH PA3XOJH, BB3HUKHAIH TIPU TOTOBAPSHETO W OPTaHU3UPAHETO HA JIM3UHTA Ce KAIUTaIH3UPaT
KBbM CTOWHOCTTA Ha aKTHBa U Ce MPU3HABAT KaTO Pa3XoJl 32 CPOKa Ha JIOTOBOpA Ha chIlarta 0as3a, KaKTo U MPUXOUTE.
[IpuxoasT OT NU3WHT ce MpH3HABa Ha JIMHEHHa 0a3a 3a Mepuoja Ha JIM3WHTOBUS JOTOBOP (IOpW ako TOW HE ce
roJTyyaBa Ha TakaBa 0a3a), OCBEH aKo JIpyra CHCTeMaTHYHa 0a3a He € MO-TIPeACTaBUTEIIHA 32 MOJI3UTE, MPOU3THYAIIN

OT HACTHs HA JTU3WHI aKTHUB.

Ecgexm om nvpeonauannomo npunazane na MC®O0 16 Jluzune
PwroBOACTBOTO € M30pajo Aa MPUIOKH MOAUGDHUIMPAHO PETPOCIIEKTUBHO NPUIIOKEHHE 3a MbpBU 6T HAa MCDO 16

JIu3uHT ¥ 1a HE MPEU3YNCIABA CPABHUTEIHUTE JTAHHM.

IIpn npumnaranero Ha MC®O 16, I'pymata e mnpusHaia 3adb/DKEHHs IO JIM3MHI, KOWTO MpPEAd TOoBa ca
KBaTU(UIUpaHU KaTo ‘“‘onepaTuBHU Ju3uHru”’, chramacio MCC 17 Jlmsuar. Te3n 3aabiDKEHUS ca OLEHEHH IO
HACTOsAIIA CTOWHOCT Ha OCTABAIUTE JU3WHTOBH IUIAlAHUS, JUCKOHTUPAHU ¢ ITUGEPCHIMPAHUS JIMXBEH MPOIICHT,
onpezaeneH kbM 01.01.2019 r. JudepenimanuusaT auxseH npoueHT Ha 01.01.2019 r. 3a TU3UHTOBUTE JOTOBOPH Ha

npyxectBoTo ¢ 1,7%.

BGN’000
3aabJsKeHus 0 ONePATUBEH JIM3UHT, ONTOBECTEHU KbM 226
31 nexemBpu 2018 r
IIpensuucnenu 3aabKEHUS IO ONepaTUBeH Ju3uHr KbM 31.12.2018 . 3
JIMCKOHTHPaHH, H3NOA3BaliKN TU(epPeHIIMPAHUSI TUXBEH MPOLEHT (18)
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1,7%

3agbaKeHUs M0 JU3MHT, pu3HaT KbM 1 sinyapu 2019 r. B T.4.: 205
TEKYIIH 20
HETEKYIIU 185

Bewnukn ,,AKTHBH € ITpaBo Ha IMOJI3BaHE” ca OIEHEHW Ha CTOMHOCT paBHA Ha 33aIBJDKEHHATA MO JIN3UHT, KOPUTHPaHA
ChC CyMa, paBHa Ha BCHYKH aBAaHCOBO IUTATEHHU WM HAYHCIICHH JIM3WHTOBHU IUIANAHUS, CBbP3aHU C NPHU3HATUTE B
oTdeTa 3a (PMHAHCOBO CHCTOSIHHUC JTU3WHTOBH TOTOBOPH KbM 31 mekemspu 2018 1.

[Ipn npumaranero Ha MC®O 16 Jlusuar 3a mepBu mbT ['pymara ce e BB3MOI3BaNA OT CICHHHUTE MPAKTHUECKU

1eNnecho0pa3Hu MEPKH, MTO3BOJICHU OT CTaHJIApTa:

o W3non3BaHe Ha €OUH AUCKOHTOB IIPOLICHT 3a MOPTQENT OT JIU3UHIOBY JOTOPU ChC CXOTHH
XapaKTePUCTUKH;
. OnpenensHe Ha JTU3UHTOBH I0TOBOPH, YHHTO CPOK M3THYA B pamMKuTe Ha 12 mecena ot siHyapu 2019 r. xaTto

KPaTKOCPOYHH JIM3UHIOBHU I0OTOBOPH;

o W3kmouBaHe Ha TbPBOHAYAIHUTE IPEKU Pa3xoau OT OLIEHKATa Ha ,,aKTUBUTE C IIPAaBO Ha

M0JI3BaHe” KbM JlaTaTa Ha TbPBOHAYAIHOTO Npuiarane — 1 sayapu 2019 1.

o Uznon3eaHeTo Ha mocieBaiia OleHKa IPH ONPEeITHETO Ha CPOKa Ha JTM3MHIOBHUS JOTOBOP 32 AOTOBOPH,
KOHMTO CBhABPXKAT OIIIMH 33 YAbKaBaHE WK MPEKpaTsIBaHE.

I'pynara e u3bpana ga He mpuiara MC®PO 16 3a noroBopu, KOUTO HpEeANd TOBAa HE ca OWJIM ONpENeNIeHH KaTo
ChABpXKAImM eneMeHTH Ha Jm3uHr cbrmacio MCC 17 Jlusuwe m KPMC®OO 4 Onpedenauwe oanu OdaderHo

CNOpA3yMeHue CbObpPICA TUSUH.

2.9.10 O6e3menka

CroiiHocTTa Ha akTUBUTE Ha ['pymara ce aHaiu3upa NEPUOAUYHO KbM Kpas Ha BCEKU OTYETEH MEPHUO[, 3a Ja ce
MIPelleHN Jalli ChIECTBYBa WHAMKAIMS 3a oOe3lleHKa. B ciydaii, 4e ChINEeCTBYBaT TaKuWBa MPU3HAIM, CE NPaBU
MpUOIM3UTETHA OlleHKA 3a Bh3CTAaHOBUMATa CTOMHOCT Ha akTHBa. 3ary0a oT o0e3leHKa ce pU3HaBa BUHATH, KOTaTo
TEKyIllaTa CTOMHOCT Ha aKTHBAa WJIM HAa Tpyla aKTHBH, T€HEPHpAIId MPUXOIH, YacT OT KOUTO € TOW, IMpEBUIIIaBa
BB3CTAHOBMMAaTa My CTOWHOCT. 3ary0a OT o0e3lleHKa ce oT4yhTa B Tedaibata Wiy 3arydarta W/uid B Jpyr

BCeOOXBATEH TOXO/I.

2.9.11. IIpoBu3um

[IpoBu3un ce npu3HaBaT B KOHCOJNMIMPAHUS OTYET 3a (PUHAHCOBOTO CHCTOSHHME, KoraTo ['pymara e moena
IOPHUINYECKO WITH KOHCTPYKTHBHO 33/IBJDKCHUE B PE3YJNITAT HA MUHAJIO CHOUTHE, U UMa BEPOSTHOCT JIa CE pean3upa
HEeTaTUBEH NapHyeH IOTOK, 3a Jia C€ IOracu 3aJb/DKEHHETO. AKO 3aJb/DKCHHETO HMMa MaTepualieH eqQexT,
NPOBU3USITA C€ OIpPEJIeIisi KaTO OYaKBaHUs OBJIEIl MapUieH MOTOK Ce JUCKOHTUPA ChC CTaBKa MPEIH JaHbIH, KOSTO
oTpa3siBa TEeKyllaTa I[a3apHa OlEHKA Ha IMAapuTe BbB BPEMETO M TaM KBJIETO € IMOJXOMAINIO, crenuUIHus 3a

3aABJDKCHUETO PUCK.
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2.9.12. 3agbiKeHns KbM MEPCOHAJA MO TPYAOBOTO M COLMAIHO 3aKOHOAATEJICTBO

TpymoBuTe W OCHTYPHUTEITHH OTHOIIEHUS C PaOOTHUIINTE U CIYXHUTEeTuTe B | 'pyrnara ca OCHOBHO C ApPY>KECTBA —
paboToaTeny, H3BBPIIBAIIN CBOSTA IeHHOCT B bbarapus u ce ocHOBaBat Ha pa3nopenoute Ha Kogexca Ha Tpyna u
Ha JCHCTBAIIOTO OCUTYPUTEIHO 3aKOHOAATENCTBO Ha P bbarapus.

OCHOBHO 3aIbJDKEHUE Ha PaOdOTOAATENs € 1a U3BHPIIBA 33bDKUTEIIHO OCUTYpsIBaHE Ha HAeTHUs MEpCOHAI 3a (OHJ
“IleHcun”, NMOMBIHHUTEIHO 33aBIDKUTETHO NeHCHOHHO ocurypsBane (J3I10), ¢oung “O0mo 3adonsBane u
MaitunacTBO” (O3M), donrn “bespadoruna”, doua “Tpymosa 3momonyka u npodecuonanna Oomect” (T3IIB),
3IIpaBHO OCHUTYpsIBaHE.

Pasmepure Ha OCHUTYpUTETHHTE BHOCKH C€ YTBBbp)KIABaT KOHKPETHO cbhbc 3akoHa 3a Owomkera Ha JJOO 3a
CBhOTBEeTHaTa rofuHa U 3akoHa 3a Otomxera Ha H30OK 3a choTBeTHara rogmHa. BHockuTe ce pasmpenensT Mexmy
paboTomaTensi U OCUTYPEHOTO JIMIIE B CHOTHOIICHUE, KOETO € ompeneneHo ¢ wi. 6, an. 3 or Kozekca 3a couuaiHo
ocurypsiane (KCO). O6mmusar pazmep Ha BHOckuTe 3a poug “Tlencun”, dona “O3M”, dhoun “bespadoruna”, 310
u 3a 3apaBHO ocurypssane npe3 2020 r. u 2019 r. e B pasmep Ha 32,30 % 3a paGoTeuuTe Npy yCIOBUATA Ha TpeTa
KaTeropusi Tpy[l, KAKBUTO Ca 3a€TUTE B IPYKECTBOTO. B TOMbIHEHNE, U3IISIIO 32 CBOS CMETKa PabOTOAATENST IPaBU
ocuryputenHa BHocka 3a ¢oua “T3IIb” ¢ audepennupana craBka cropea HKoHoMHueckara aerHocT otT 0,4% o
0,7%.

KoM ['pymara HsiMa ch3aneH 1 QyHKIMOHHUPAII YacTeH T0OPOBOJICH OCHTYpHUTENeH (POH/.

OcurypuTenHnuTe ¥ TIEHCHOHHU CXEMH, TIPUJIaraHu oT I'pymaTta B Ka4ecTBOTO I Ha paboTojaTen, ce OCHOBaBaT Ha
OBITapCKOTO 3aKOHOMATENICTBO M ca IUIaHOBe ¢ neduHUpaHu BHOCKH. [Ipu Te3u mmaHoBe paboTomaTensT Iniama
MECEYHO OTpe/iesieHn BHOCKH B qbpxkasHuTe QoHA “lIlerncun”, honx “O3M”, poun “bespaboruma”, dpouxg “T3I1h”,
¢ong “I'BPC”, kakTo W B yHHBEpPCAJHH W NPOo(heCHOHATHHN NIEHCUOHHU (OHAOBE — Ha 0a3a (puKcHpaHU MO 3aKOH
MPOIEHTH W HsAMa MPAaBHO HWIIM KOHCTPYKTHBHO 3abJDKEHHE Ja JOIulalia BbB (POHIOBETE OBJEId BHOCKH B
CJIydyauTe, KOorarto 1€ HAMaT JOCTaTbYHO Ja MU3IJIATAT Ha CbOTBETHUTC JIMLA 33pa6OTeHI/ITe OT T4X CyMH 3a IICpUoJia

Ha TPYAOBUA UM CTaXK. Amnanoruyso ca 3aABJDKCHHUATA 110 OTHOIICHUEC Ha 3APaBHOTO OCUT'YpsABaHE.

2.9.13. llpuxoau

[Mpuxoaure ce mpu3HaBaT Ha 0a3a MPUHIIKIIA 32 HAYKCISBAHE U J0 CTEIIEH, IO KOSTO 33IbDKSHHETO 33 U3IThIIHEHNE
€ yJIOBJIETBOPEHO.

IIpuxoau oT 7OTOBOPH C KJIHEHTH

[Ipuxoaure OT AOTOBOPH C KIMEHTH CE MPU3HABAT, KOTAaTO KOHTPOIBT BHPXY CTOKATa MJIHM yCIyrara ce MpexBbpJin
Ha KHeHT. KOHTpoIbT ce ompezesnst KaTo COCOOHOCT Aa ce PhbKOBOAW/HAMPABIIABA W3MOI3BAHETO HA CTOKAaTa MM
ycIyrara M Jia ce TOJydaT MO ChUIECTBO BCHUKU OCTAHAIIM TMOJI3U OT TAX. KOHTpOIBT BKIIOYBA U CIIOCOOHOCTTA 3a
NpeAoTBpaTsIBaHE Ha TOBA APYTH NPEANIPHUATHS J1a PHKOBOASAT M3IIOJI3BAHETO HA AaKTHBA U ITOJIyYaBaHETO Ha MOJI3U OT
HETO.

HpI/I BJIM3aHCTO B CHJIa HA A0TOBOpA APYKECTBOTO OILICHABA CTOKUTEC UJIN YCIYTHUTC, 066H.[aHI/I 10 A0roBopa € KJIIMCHT,
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W OTpeIeNis KaTo 3aJIbJDKEHHUE 32 U3ITBITHEHNUE BCSIKO OOCIaHKe JIa IPEXBHPIIN Ha KIIMEHTA WIK: a) CTOKA WK YCIIyTa
(mm Habop OT CTOKM WITM YCIIYTH), KOSITO € OT/AeNHA; Wi 0) IMopenuiia OT OTASTHU CTOKH WIIH yCIYTH, KOUTO IO
CBHINECTBO Ca €THAKBY U MMAT CHIIUS MOJICN Ha MPEXBHPIISHE HA KITUCHTA.

[MpuxoauTe ce MpU3HABAT MPU YPEKIAHE HA 33BIDKCHAETO 33 M3ITBIIHEHHE CIIOPE]] CTEIIEHTa Ha IPEXBLPISTHETO Ha
KOHTPOJIA MO0 METO/Ia ,,KbM OIpEe/IelIecH MOMEHT BB BPEMETO“, KOTaTo C€ MPEXBBPIIS KOHTPOIBT BBPXY CTOKHUTE HITH
YCIIyTUTE Ha KJIMEHTA B KOHKPETHO OIPE/ICICH MOMEHT U 110 METOJa ,,B TCUCHHE Ha BPEMETO  TI0 HAYMH, OTPa3sIBaII]
W3BBPIICHATA OT MPEANPHUITUETO PadoTa Mo JOrOBOpA.

[Ipuxonute ce mpu3HaBAT B TSYCHUE HA BPEMETO, MPH YCIOBUE, Y€ € U3ITBJIHCH CIUH OT CICIHUTE KPUTCPUH:

a) KIMCHTHT €AHOBPEMEHHO I0JIy4aBa U MOTPeOsSBa MOI3UTE, MOJYyYSHH OT JEHHOCTTa Ha APYKECTBOTO B X0Ja Ha
U3ITBIIHCHUE Ha JIOTOBOPA.

0) B pe3ysTaT OT JIEHHOCTTa Ha JIPYXKECTBOTO C€ Ch3JaBa WIH IOJ00psSBa aKTUB, KOUTO KIMEHTHT KOHTPOJIUpPA B
X0JIa Ha CH3JaBaHETO WIIH MOJ00PSBAHETO HA aKTHBA.

B) B pe3yJTaT OT JIEHHOCTTa Ha MPEeINpUATHETO HE Ce Ch3/1aBa aKTUB C AJITEpHATHBHA yroTpeda 3a MpeAnpHUsiTHETO
U TIPENpUATHETO pasmnoiara ¢ oOBbp3BaIIO MPaBO Ja MOJYYH IUIAIaHe 332 M3BBPIIEHATAa KbM CHOTBETHATA JaTa

JEUHOCT.

IIpuxoou om npodadxcoa na nakemuu mypucmu4ecKu yciyeu

I'pynara mpemoctaBsi OCHOBHO IaKeTHU TYPHCTHYECKH YCIyTH, BKIIOYBAILIM HACTAHSIBaHE(HOLIYBKH M XpaHEHE) Ha
TYpUCTH B COOCTBEHHM XOTEJICKH KOMILTEKCH Ha 0a3a ,.all inclusive®™, konto ompemens KaTo eTHO 3aTbJDKCHHE 3a
m3bIHeHKe. [ pynara mpogaBa yCIyruTe CH B KOMOMHANHUS C TONIBIHUTEIHN YCIIYyT'H, KaTO TPAHCIIOPTEH TpaHcdep,
MH()OPMALIMOHEH KOKTEN u aAp. ['pynara e oneHmia, 4e Te3u JOMBJIHUTEIHH YCIYTH HE ca pasrpaHHYMMHU CaMH TI0
cebe CM M B KOHTEKCTa Ha JJOTOBOpa M HE INPEICTAaBISABAT OTICIHO 3abDKCHHE 3a M3NbiIHeHHe. [Ipuxomure ot
npojaxx0a Ha NMAKeTHU TYPUCTUYECKH YCIYyTH c€ NMpPU3HABAT [0 METoJa , 6 meyeHue Ha epememo’ ThH Karo
KIMEHTHT TOJy4YaBa W KOHCYMHUpa TIOJ3UTE €IHOBPEMEHHO C H3IBIHEHWETO Ha YCIYrUTe OT CTpaHa Ha
IpyxkecTBoTO. [IpuxoauTe ce Mpu3HABaT B pa3Mep Ha (QUKCHpaHa cyMa KbM ChOTBETHATa JaTa B pa3Mmep Ha
BB3HAIrpaxJICHUETO, KOECTO prnaTa HMa IpaBo Aa IMOJYYM U CHbOTBETCTBAIIO HAa M3BbpIICHATA I[eﬁHOCT OT HEA KbM

Ta3M JaTa.

TIpuxoou om opyeu npooasxcou, CoNbMCMBAUYU MYPUCMULECKAMA OEUHOCTH

Karo mponax0u, ChIBTCTBAILM TypUCTHYECKaTa AEHHOCT ['pymnara ompejens pecTOPaHThOPCKUA MPOJaXOH Ha
XPaHUTEJIHA TPOAYKTH M HAIUTKW, MApPKUHT YCIYrd, CIOPTHO-aHMMAIIMOHHM W BOJHOATPAKIIMOHHH YCIIYTH,
TPAHCIIOPTHU YCJIYTH, PEHT-a-Kap, OpraHu3upaHe Ha EKCKYp3UH U KOHIPECHH MEPONPHUATHS, MEIUIIUHCKH,
0aJTHEONIOKKH, arpOTEXHUYECKH, JIETATEIHH YCIYTH, YCIYTH ChC CIICIUANIM3NpaHa CTPOUTEITHA TEXHHUKA H JIp., 32
KOHUTO € BB3IPUET CJACHAHUS IOX0 Ha OTYUTAHE:

Ipuxoou om npodasicou Ha NPoOYyKYuUs 1 CMoKuU

r pynara npoJaaBa OCHOBHO HAIIUTKH, XPAHWUTCIHU CTOKHW M KYXHCHCKA HNPOAYKIUA YpPE3 PECTOPAHTLOPCKATA CHU
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nerdHocT. I'pymara e orieHmiIa, e Ipu3HABaHETO HA MPUXOIUTE OT MpoAakda Ha HeHHATa MPOIAYKIIUS U CTOKH I
CTaBa IO METOZa ,,B TOYHO OIPENENIeH gpemedu MOMeHm ', KOraTo KOHTPOI'BT BBPXY MPOAYKIUATA/CTOKATa Ce
MPEXBBPIN KbM KiIHEeHTa. ToBa 00M9YaiiHO cTaBa ¢ MpeJaBaHeTO Ha MPOAYKIIMATA/CTOKAaTa Ha KIIMEHTa Ha YTOBOPEHO

MACTO.

[Ipuxoante ot mpogaxk6a Ha YCIyTH, CHITBTCTBAIIN TYPUCTHYECKATa AEHHOCT, C€ IPU3HABAT 110 METOAA ,, 8 MeyeHuUe
Ha épememo “ Th KaTO KIIMEHTHT IMOJIy9aBa U KOHCYMHpPA TIOJ3UTE €THOBPEMEHHO C M3ITBIHEHHETO Ha YCIYTHTE OT
ctpana Ha ['pynara. [IpuxomuTe ce mpusHaBar B pa3Mep Ha (PUKCHpaHa cyMa KbM CHOTBETHATa JaTa B pa3Mep Ha
BBh3HArpaxJICHUETO, KOoeTo [ pynara uma mpaBo Ja Mody4Yd U ChOTBETCTBAIIO HA M3BBPIICHATA JCHHOCT OT HES KbM

Ta3u aarta.

Tlpuxoou om npooadicoa Ha ceacKOCMONAHCKA NPOOYKYUSL
[MpuxoauTe OT mponaxkba Ha CEICKOCTOMAHCKA MPOAYKIUS Ce MPU3HABAT 10 METOJA ,, 8 MOUHO ONpedeieH epemesu
MoOMeHm ™, KOraro KOHTPOJIbT BBPXY MPOAYKIHMATA CE€ NPEXBbPIM KbM KiIHMEHTa. ToBa OOMYaliHO cTaBa C

MpeaaBaHeTO Ha MPOAYKIUATA HAa KIIMCHTA Ha YTOBOPCHO MACTO.

IIpuxoou om npadadicoa na enekmpuyecka eHepaus

Upes efHO OT IbIIEpHUTE NpeanpusaTus ['pynara mpousBexaa U MpojiaBa eleKTpuuecKka eHeprus, Ipou3BeieHa OT
BBH300HOBSIEM CHEPTrHEeH M3TOYHMK 4pe3 U3MOJI3BaHe Ha OmomMaca B cOOCTBEHa eleKTpuiecka IeHTpana. ['pymara e
OIIeHMJIa, Ye JOCTaBKaTa Ha eJIEeKTpUYecKa €HEprusl € 4acT OT Cepus pasTPaHUYMMU CTOKH, KOUTO IO CBHILECTBO ca
€HAKBU W CJIEJBAaT €IWH W ChIl HAYMH Ha MPEXBBbpJSHE Ha KJIMEHTAa M Ta3d cepus ce TPeTupa KaTro eIaHO
3aIbJDKEHUE 3a WM3IBJIHEeHHE. Bceska pasrpaHndmMa CTOKa B cepusaTa HpEACTaBIsBa 3ab/DKCHUE 32 W3IMBIHEHHE,
KOETO C€ YJOBIIETBOPSBA B TEYCHHWE HA BPEMETO W C€ WM3MOJ3Ba €IWH U ChI] METOJ| 3a ONpejelisHe Ha erana Ha
3aBBPIICHOCT 32 BCSKa OT TAX (Ha 0a3a MeceyHO 3aMmepBaHe M (akTypHpaHe), Thil KaTO KIWEHTHT MOoJydaBa U
KOHCYMHpa TIOJ3UTe €HOBPEMEHHO C M3ITBIHEHUETO Ha 33bJDKEHHETO OT CTPaHa Ha JIpyxecTBoTo. [Ipuxoaure ot
mpoAak0a Ha eJeKTpUYecKa eHeprus ce MPU3HABaT MO METOJIA ,, 8 meyeHue Ha epememo’’ (MECedyHo) B pa3Mmep Ha
(hukcupana cyMa KbM CHOTBETHATa JaTa B pa3Mep Ha BB3HArPa)JICHHUETO, KOETO APYKECTBOTO MMa IpaBO Aa
MOJTyYd ¥ CHOTBETCTBAIO Ha W3BBHPIIEHATA IEHHOCT OT HETO KbM Tasd JlaTa. MeTomuTe U MOIXOAbT 3a MpHU3HABaHE

Ha IpUXOAUTE OT npoz[a>1<6a Ha TOIUIMHHA CHEPIrus € aHaJIOTNYCH.

Tlpuxoou om cmpoumennu detinocmu

prHaTa H3BBPIIBA pa3jIM4YH BUJOBE CTPOUTCIIHO — MOHTAXXHU JICI\/’IHOCTI/I — CTPOUTCIIHNU PEMOHTH, PEKOHCTPYKIHA
U MOJZICpHU3AllMA Ha Crpaavu U Apyru O6eKTI/I, H3rpaxJgaHe Ha HOBU 06CKTI/I, CTPOUTECIIHO — MOHTAXXHU U PEMOHTHU

«

HeﬁHOCTH Ha ObTHU BPB3KU U JP. HpI/IXO,Z[I/ITe CC Ipu3HaBaT MO METOAA ,,6 MedeHue Ha epeMemo‘ Ha Oaza
(baKTI/I"ICCKI/I H3BBPIICHA pa60Ta 1 U3II'BJIHCHU Z[efIHOCTH, NpueTU OT KJIIMCHTA, B pa3MCp Ha (1)I/IKCI/IpaHa CyMa KbM

CbOTBCTHATA JaTa, KOATO prnaTa HMa IIpaBo Ja MOJYYd U ChbOTBCTCTBAIlA HAa U3BBPIIICHATA OT HECA HeﬁHOCT KbM
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Ta3u gara.

Haemnu npuxodu ont UHBECMUYUOHHU UmMomu u 6py2u akmueu
prr[aTa OTYWTAa HACMHHU NPUXOAU OCHOBHO OT NPCAOCTAaBCHU IO HACM HWHBECTUIIMOHHU HMOTH. HpI/IXOI[I/ITe Cce

MIPHU3HABAT ,,B TCUCHUE HA MIEPUOJI OT BpeMe™ Ha JInHelHa 0a3a B pa3Mep Ha (JMKCHpaHa CyMa KbM ChOTBETHATA JIaTa.

IIpomennugo 6v3nazpasicoenue u npoMeHU 6 YyeHama Ha coerKama

[IpoMeHIMBOTO BB3HArpaX/I€HUE CE BKIIIOUBA B IIEHATa Ha CIEJIKaTa caMo JOKOJIKOTO € MHOT'O BEPOATHO, Y€ HAMA Ja
HACTBIIM CBIIECTBEHA KOPEKLMA B pa3Mep Ha NMpHU3HATUTE KyMyJaTHUBHO npuxoad. ['pymara HAMa mpakTHka ga
NPEJOCTaBs ICHOBU OTCTBIIKH, OOHYCH U JIp. TTOAOOHHU.

Crnen BIM3aHETO B CHJIa Ha JOTOBOpa ILiHaTa Ha cHAelIKaTa MOXE Ja ce€ IPOMEHs MO pa3IudHd IPUYMHH,
BKIIIOUMTEITHO pa3pellaBaHeTO Ha CHOUTHS, CBBP3aHH C HECUTYPHOCT, WIM APYTH NMPOMEHH B OOCTOATEIICTBATA,
KOUTO IPOMEHSAT pa3Mepa Ha Bb3HArpakKICHHETO, Ha KOETO MPEeANpHITHETO OYaKBa Jla MMa NpaBo B 3aMsgHA Ha
o0elaHuTe CTOKM WM yciayrd. I'pymara pasnpenens BCMYKM IOCTENBAlld NMPOMEHU B IIEHAaTa Ha CIAelKara KbM
3aIBJDKEHHSITa 32 W3MBJIHEHHWE IO JOTOBOPA, HAa ChIaTa OCHOBAa KaKTO IpH BJIM3aHETO B CHJIa Ha JIOTOBOpA.
Caenosarenno ['pynaTta He npepa3npenesns LeHaTa Ha cAellKaTa, 3a 1a OTPa3y IPOMEHUTE B €IMHUYHUTE MPOJAKHU
LICHH, HACTBIIWIN CJIEH BIM3aHETO B cuila Ha foroopa. Cymure, pa3npeaeieH KbM YAOBJIECTBOPEHO 3aIbJDKEHHUE 3a
U3IBJIHEHUE, CE€ MPHU3HABAT KAaTO MPHUXOAM WM KaTO HaMmaJsiBaHE HAa MPHUXOJAa B MEPHOAA, Ipe3 KOHTO LieHaTa Ha

cacjKara C€ IIpoOMEHs.

Bwsuaepasicoenue, ovoicumo Ha kiuenma

Bb3HarpakjeHue, AbDKUMO Ha KJIMEHTA, BKJIIOYBA CyMH, KOWTO ['pymara miama WiM O4YakBa Ja H3IUIATH Ha
KIHeHTa. [pynaTa oT4nuTa Bb3HATPAXKICHUETO, ABIDKMMO Ha KIIMEHT4, KATO HAMallcHHE Ha I[eHaTa Ha CJIelKaTta U
CJICJIOBATEITHO HAa TPUXOJAUTE, MPH MPH3HABAHETO HA TPUXOAUTE HAa 0a3za eTam Ha 3aBLPIICHOCT, OCBEH aKo

IJIaIIaHETO KbM KIIMCHTA € B 3aMfAHA HA OTJACJIHA CTOKA WJIN yCJIyTa.

Hﬂamauuﬂ no ()OZOGOPM C KniueHmu

HJ'IaH_IaHI/IHTa 10 AOTOBOPH C KIIMECHTHU oOunyaitHo ca AbJDKMMU KbM JlaTaTa ujin Onm3ka J0 HECA JaTa Ha
YAOBJICTBOPSAABAHEC HA 3aABJDKCHUATA 3a U3IIBJIHCHUC U IPU3HABAHE HA IIPUXOAUTE.

prr[aTa 00nJaitHO [nojiy4aBa aBaHCU OT KIHWCHTHU, KOUTO HAMAT 3HAYUTCIICH KOMIIOHCHT Ha (bHHaHCHpaHG.
HonyquHTe aBaHCH II0 AJOTOBOPU C KIMCHTU MW CBBP3AHUTE C TAX 3aABJDKCHHUA CC NPCACTaBAT B OTUCTA 3a
(1)I/IHaHCOBOTO CbCTOSAHUE B ,,JIAaCMBU I1I0 JOrOBOpHU C KIIMEHTH W/WIA B IMPUIIOKEHUETO KbM HETO B ,,JTAaCMBH I10

JTOTOBOPH C KIIUECHTH .

Onosecmsisane

3aIbIDKEHHSTA 32 U3TBIIHEHNE 10 TOTOBOPH C KIIMEHTH, 10 KOUTO ['pymaTa e cTtpana nMaT oOM4aiiHO IMbpBOHAYANIEH
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OYaKBaH CPOK HA HM3IIBJIHEHHE JIO €JHA TojauHa. [IpuxojuTe ce TpHU3HABAT B pa3Mep Ha (QHKCHpaHA cyMa KbM
CHhOTBETHATA JIaTa B pa3Mep Ha Bb3HAIPAXKICHHUETO, KoeTo ['pynara Mma mpaBo Jia MOJNyYH W ChOTBETCTBAIO HA
U3BBPIICHATA JICHHOCT OT Hesl KbM Ta3u Jiata. BeB Bpb3ka ¢ ToBa, [')pynara mpuiara mpakTHYECKH IieinechoOpa3Hara
MspKa, chabpikaria ce B maparpad 121 or MC®PO 15 u He ormoBecTsiBa HHPOPMAITHS 32 OCTABAIINUTE 3ab/DKCHIS 32

H3IIBJIHCHHC.

DUHAHCOBYU NMPUXOAHU
DUHAHCOBUTE MPUXON BKIIOYBAT JIMXBH OT BIOKEHH CPEICTBA, MPUXOAH OT MPOMSIHA HA BATYTHHUTE KypPCOBE IO

3a€MHU U ACTMIO3UTU, NPUXOAU OT JUBUJACHTU U OP.

2.9.14.Pa3xoau

OnepaTuBHU pa3xoau

Pa3XOI[I/ITC CC Mpu3HaBaT B MOMCHTAa Ha TAXHOTO BB3HMKBAHC W Ha 6333 MNPUHOUIIUTEC HA HAYUCIKIBAHC U
CBIIOCTaBUMOCT.

DUHAHCOBH Pa3xoau

duna"ncoBuTe pa3xoau BKIIOYBAT HAYHMCJIICHUSA 3a JIMXBU 110 3aCMU, 3ary61/1 OT Om€paly B YyXIACCTpaHHa BallyTa,

JOpyrd OAaHKOBU TaKCHU M KOMUCHOHHH.

2.9.15. KopnopaTuBeH JaHbK
Koprnoparusen nanbK BbpXy HeuanOaTa 3a roJuHaTa BKIIIOUBA TEKYI] M OTCPOUCH JIaHBK.

TekymuTe AaHBIM BBPXY Meuanbara Ha OBITaApCKUTE APYKECTBA OT Ipymara ce OmpeaensT B ChOTBETCTBHE C
U3MCKBaHHUATA HA OBJITapCKOTO JaHBYHO 3aKOHOAATEICTBO — 3aKOHA 3a KOPIOPATHBHOTO IMOJOXOAHO olJiaraHe.
Homuuannara nanbuna craBka B bearapus 3a 2020 1. e 10 % (2019 r.: 10%). Jdwmiepuoro npeanpustue Exoarpo
AJl mos3Ba MpH ONpEIETICHH YCIOBHUS JaHBYHU OOJCKUCHHS 3a 3eMEICJICKU MPOU3BOJHMTEIN, KaTO pa3MepbT Ha

MPEOTCTHIICHUAT JAaHbK 3a TEKyIIaTa U MpeaxoaHuTe roauau € 60%.

Texkymure nanblM BbpXY IedanOaTa Ha ApyxecTBaTa oT ['pymarta, perncTpupaHu B 4UyXOWHA c€ ONpEeAeisiT B

CbOTBETCTBHEC C U3UCKBAHUATA HA MCCTHUTC JaHBYHU 3aKOHOJATCIICTBA.

TGKYH.I JaHBK € CyMaTa Ha JaHbKa, KONTO TpHGBa Ja €€ IJIaTHU BbPXY oOraraemara neyanoa 3a nepnoja, Bb3 OCHOBa
Ha CCI)GKTI/IBHaTa JaHbYHA CTaBKa KbM Kpast Ha OTYCTHHUA ICPUOI.

OTCpO‘IeHI/I JaHbOX CE€ HAYUCIABAT KATO CC U3IMOJI3YyBa OanaHCOB METOA Ha 3adbJDKCHHATA (6aHaHCOBI/I$I IMaCuBCH
MGTO)_'[), KOITO IT03BOJIsIBA Ja C€ OTYHUTAT BPECMCHHU PA3JIMKU MCKAY TCKYIlaTa CTOMHOCT Ha aKTUBUTE U ITACUBHTE 3a
OEJInTE HAa CYCTOBOAHOTO OTYMTAHE U 3a JaHBYHU IICJIN.

CYMaTa Ha OTCPOYCHUTE IOaHBUOU € 6a3npaHa Ha OYaKBaHUsA HAYMWH 3a peajiv3alrsd Ha aKTUBUTC WM MACUBUTE.
AXTHUBUTE ¥ TTACUBUTE T10 OTCPOYCHHU JAaHBIU CEC OLCHABAT 110 JaHBYHU CTaBKH, KOUTO CC OYaKBa 1a 6’bllaT B CHJIa 3a

Ieproja, Korato akTUBBT CE€ pCain3npa UJIn NaCUBBT C€ YpPEaUu, CbIIACHO JaHBbYHUTE 3aKOHU, HeﬁCTBaIHH KbM Kpas
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Ha OTYCTHUS TTEPHO/I.
OTcpoyeH JaHbUeH aKTHB CE€ MPH3HABA CaMO TOraBa, KOraTo MOTaT Jia ce MOJYy4YaT JaHbUHH IOJI3U, CPEIly KOHUTO
aKTHUBA MOYXE J]a C€ OTIOI30TBOPH.

OTcpoycHUTE TaHBUHK aKTHBU CE HaMallsABaT JIO0 pa3Mepa Ha Te3H, 32 KOHTO Objeliara nu3roja Beue He € BEpPOsTHO
Ja ObIIe pean3upaHa.

OTCpoYCHUTE TaHbBIIH, CBBP3aHU C 0OCKTH, KOUTO Ca OTUETCHH JUPEKTHO B COOCTBEHUS KAIIUTAJ WU IPyTa MO3UIHUS
B OTYeTa 32 ()MHAHCOBOTO CHCTOSIHUE, CHIO CE OTYUTAT JUPEKTHO KbM CHOTBETHHUS KAITUTAJIOB KOMIIOHEGHT WIIU

Mo3unus.

2.9.16. Jlapenusi OT MPaBUTEJICTBOTO

[apeHusTa oT MpaBUTEICTBOTO C€ OTYMUTAT IO CIPaBEAJIUBA CTOHHOCT, KOraTo MMa AOCTaThYHO CUTYpHOCT, ue
napeHueto e Obae monydeHo u ['pynara mie cra3Ba ChITBTCTBAIIMTE IO YCIOBUs. [IpaBUTEICTBEHUTE HapeHUs ce
pascpouBaT M CHCTEMHO IpPHU3HABAT B OTYETa 3a revanbata Wi 3ary0dara W APYrHs BCEOOXBAaTeH NOXOA C Lel
CBHIIOCTaBSHETO UM CBhC CHOTBETHHUTE Pa3XoJ]d, 3a YHETO KOMIIEHCHpaHe ca MpeaHazHaueHu. [IpaBurencrBeHnTe
JlapeHus, BbPXY J0X0Ja, CBbP3aHU ChC MOKYIKAaTa Ha UMOTH, MAIIMHU M ChOPBKEHUS C€ BKIIIOYBAT KbM HETEKYILU
AKTUBH KaTO Pa3CcpodeHH (UHAHCUPAHUS OT MPABUTEJICTBOTO M C€ NMPH3HABAT KAaTO MPHUXOA B OTYETA 3a medandarta
wIn 3ary0aTta ¥ Opyrust BceoOXBaTeH A0XOX Ha 0a3a JIMHEEH METOJ 3a CPOKa Ha OYAKBAaHUS IIOJIC3CH XXMBOT Ha

CHbOTBCTHHUTC aKTHBU.

2.9.17. AKoHepeH KANMTAJ U pe3epBU
JpyxecTBOTO - Malika OTYMTAa OCHOBHUS CH KallUTaJ 10 HOMHHAJIHA CTOMHOCT Ha PETHCTPUPAHUTE B ChJIA AKIUH.
ChIilacHO M3MCKBaHMATA Ha ThProBCKHUsS 3aKOH M yCTaBa, JIPYXKECTBATa ca JIBKHU Ja (OpMUpPAT U pe3epB “‘GoH/T
Pe3epBen”, karo U3TOYHMIIM Ha (POHIA MOTAT J1a ObJAT:

® Hali-MaJKO eJlHa JieceTa OT revandaTta, KOATO ce OTAeNs JO0KAaTO CpPelCcTBaTa BhB (OHJAA OCTUTHAT eHA
JIeCeTa 4acT OT aKIMOHEPHHUS KalWTajl WIH MO-TOJsiMa YacT, ompejenieHa rmo pemeHue Ha OOmoTo chOpaHue Ha
aKIMOHEPUTE;

® CpeJ/ICTBATa, MOJTyYSHH HAJl HOMHHATHATA CTOWHOCT Ha aKIIMUTE TIPU M3/1aBaHETO UM (IIPEMUCH Pe3epPB);

® IpyTy U3TOYHHIIN, TIPEABUACHHU 0 pemeHne Ha O0moTo cropanue.

CpencrBara oT (poHIa MOTaT Jia ce M3I0JI3BaT caMo 3a MOKPUBAHE Ha FOJUIIIHATA 3ary0a U Ha 3aryOu OT HpPEeAXOIHU
rogunu. Koraro cpeicrsara BbB (hOHIa TOCTHTHAT OTPEACICHUS B yCTaBa MUHUMAJICH pa3Mep, CpecTBaTa Hall Ta3u

CcyMa Morat ga 6’LlIaT H3I0JI3BAHU 3a YBCIIMYAaBAHC HA aKIITMOHCPHUA KalltuTall.

Koraro ce H3KYITyBaT coOCTBEHH aKlyuy, IUIaTCHATa CyMa, BKIIOYBAlllda W CBOTBCTHUTC IIPAKO CBBpP3aHU
AOI'BJIHUTCIIHU pa3Xoau, (HCTI/IpaHa C C(I)CKTa Ha JAaHBLUUTC BBPXY uoxo;{a), CC M3BaXXJia OT MNPUHAIJICI)KAIIUA Ha

CO6CTB€HI/ILII/ITC Ha prnaTa KamnuTaja, AOoKaTo O6paTHO HU3KYIICHUTC aKIUU HE CC 06C3CI/IJ'I$IT, npogaaat Hin
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npeusgagar. OOpaTHO W3KYNEHUTE COOCTBEHW aKIMHM ca TMPEACTAaBEHW B OTYeTa 3a (DMHAHCOBO CBHCTOSHHUE IIO
cebecTOWHOCT (IleHa Ha MPHIOOMBaHE) KaTO ¢ TAXHATA CTOMHOCT € HaMajeH cOOCTBeHHMAT kKamuTtaia. KoraTo Tesm
aKIUM TMO-KbCHO C€ TPOJANAT WM TMpPEU3Iajar, BCEKM MPUXOJ, HETUPaH C TPSKO CBHP3aHUTE JOMBIHHTEIHU
pasxomu IO TpaH3aKIUiITa W CHLOTBETHHSA JaHBUCH e(eKT, ce BKIIOYBA B KamWTala, NpPUHAUICKAN] Ha
coOcTBenunure Ha ['pymara, KbM KOMIIOHEHTA ‘‘HepasIpe/ieneHa neganoa’.

IIpeoneHLYHUAT pe3epB — CrPaau U 3eMs € OPMUPAH OT:

2)TIOJIOXKUTETHATA pa3MKa MEXIy OajaHCcoBaTa CTOWHOCT HA CTPauTe M TEXHUTE CHPABEJIMBA CTOMHOCTH KbM
JlaTaTta Ha U3BBPIIBAHE HA BCSIKA MPEOIICHKA; U

0)MOJIOKUTETHATA pa3jikKa MEXy OamaHcoBaTa CTOMHOCT HAa UMOTH, OTYMTAHU B TpyIara “UMOTH, 32 U3IOJI3BaHE

B COOCTBEHA JCHHOCT”, M TAXHATA CIIPaBEJIMBA CTOMHOCT HA JlaTaTa, Ha KOSATO Te ce TpaHcdepupar B rpymnara Ha

“UHBECTULMOHHU UMOTH .

EQexThT Ha OTCpOUEHHUTE AaHBIM BHPXY NPEOLEHBYHUS PE3EPB € OTpa3eH JTUPEKTHO 3a CMETKa Ha TO3H pPE3epB.
[TpeoneHbYHHAT pe3epB ce MPEXBBPIS KbM KOMIIOHEHTA ,,HATPYIaHU MevanOn’”, KoraTo akTUBUTE CE OTIHCBAT OT
KOHCOJIWAUPAHUS OTYET 32 (PMHAHCOBOTO ChCTOSIHUE. IIpeoneHbuHMAT pe3epB MOKpHBa 00E3LEHKN HA aKTUBUTE, C
KOMTO TOH € cBbp3aH.Toil Moxe na Oble M3MOI3BaH MIPU pean3anusiTa Ha TUBUIACHTHATA U KallUTaJIOBa IOJIUTHKA

Ha ['pymnara camo cien mpexBbpIISTHETO My KbM KOMITOHEHTA ~HepasIpe/ielieHa neyanoa’.

Pe3eps ot npeBaiytupane (Pe3epB oT npeuzuyncisiBaHe BbB BaJyTaTa Ha NpeACTaBsiHe) BKIOYBA e(ekTa OT
NPEU34YNCICHUS] Ha (PUHAHCOBUTE OTYETHU Ha UY>KAECTPAaHHHUTE APYXKECTBA OT MECTHA BaJlyTa BbB BaJlyTaTa Ha
npeAcraBsHe Ha [pymata. To3m pe3epB € MpHU3HAT KaTO OTACICH KOMIIOHEHT Ha COOCTBEHHs KalHTal B
KOHCOJIM/INPAHUST OTYET 32 TPOMEHHUTE B COOCTBEHUS KAalMTAJl U CE MPH3HABa KaTO YacT OT JAPYTHs BCEOOXBATCH
JOXOZT B KOHCONWJAWPAaHUS OT4YeT 3a Tmedandara WM 3arybara ®W JApyrus BceoOXBaTeH joxona. [lpu
0cBOOOXKIaBaHe/pojak0a Ha Yy>KAECTpaHHH JPY>KECTBa TO3U Pe3epB ce MPHU3HaBa KaToO YacT OT mevanbdarta Wid

3ary0aTa B KOHCOJMJIUPAHMS OTUET 3a revyayidara uin 3aryboara u Apyrus BCEoOXBaTeH JI0XO/I.
Pa3snpenenenue Ha TUBUAEHTH

PasnpenenenneTo Ha TUBUIICHTH HA aKIIMOHEPUTE CE€ MPU3HABA KAaTO 33b/DKEHUE BbB (PMHAHCOBUTE OTUYECTH B

Nepuo/Ia, B KOMTO € 0100peHo

2.9.18. Uudopmanus no cerMeHTH

OTueTeH CerMeHT IpeJICTaBIsABa OTIPAaHWYMM KOMIIOHEHT Ha ['pymnara, Koito mpeznpueMa Ou3Hec JEHHOCTH, OT
KOUTO MOJKE J1a TToJTyyaBa MPUXOIU U TIOHACS Pa3Xxou (BKIIOUHTEIHO MPUXOAN H Pa3Xo.d, CBBP3aHU ChC CAEIKHU C
JIpYyTH KOMIIOHEHTH Ha Tpylara), YAWTO OINEPaTUBHU pPE3yJTaTH PEIOBHO C€ TPEriaexjaaT OT PHKOBOACTBOTO,
B3€MaI0 TJIABHUTE OMNEPAaTUBHHU PEICHHS, NPU B3€MAaHETO Ha pEIIeHHS OTHOCHO PEecypcuTe, KOUTO jaa ObaaT

pasnpeaci€Hn KbM CETMCEHTAa W OLCHABAHC HA PE3YJITATHUTE OT JEMHOCTTA My U 3a KOWUTO € HaJuIe OTACITHA
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(huHaHCOBa HHBOPMAIHSL.

I'pynata mMa eniWH €IMHCTBEH CETMEHT Ha oTuuTaHe. I'pymara pa3BuBa CBOsITa AEHHOCT OCHOBHO B bbirapus.
OcHOBEeH MpenMeT Ha [eHHOCT € TpeasiaraHe Ha 3aBBbpPIIEH TYPUCTUYECKH IPOAYKT Ha MEXIYHAPOIHUS U
BhTpentHus mazap. [lo KOHKpeTHO, TOBa ce mM3pa3siBa B CIECTHHUTE NEHHOCTH: XOTEIHUEPCTBO; PECTOPAHTHOPCTBO;
mpofak0a Ha CTOKM OT BHOC M MECTHO IIPOM3BOJCTBO; BBHHIIHO-MKOHOMHYECKA IEWHOCT;, TMPEIOCTaBsHE Ha
WH(GOPMAITMOHHU, KOMYHAJIHO-OWTOBH, PEKJIAMHH, CIOPTHH, aHUMAI[MOHHU, KYJITYPHU, MEAMIUHCKA W APYTH
BUJIOBE YCIIYTH, CBBP3aHU C MEXIYHAPOJHUS U BBTPEIICH TypU3bM; M3TpaKIaHe, pa3paO0TBaHe W OTIaBaHE IO
HaeM Ha 00CKTH; OXpPaHHUTEIHA ICHHOCT — B ChOTBETCTBHUE C JICHCTBAIIOTO 3aKOHOIATEJICTBO U CJIE] MOJydyaBaHe Ha

HEOOXOIMMOTO paspcuicHue.

Heiinoctute Ha I'pymata ca opraHu3upaHd Taka, 4€ HUKOSL OT TAX HE CBhCTaBsl OTAEICH CEIMEHT ChIVIACHO
m3nckBaauaTra Ha MCDO 8 OmnepaTuBHU CerMEHTH. TypHUCTHUYECKUTE YCIYTH W CBBP3aHHUTE C TAX MpoAaxOn Ha

CTOKH M YCIIYTH ce oepupaT U NpoJaBaT OCHOBHO KaTO TYPUCTHYECKH MAKETH.

2.10.19. OcHoBHA HeTHA Me4YaJ0a HA AKIUA

OcHoBHaTa HETHA Ie4yainda Ha eHa aKIHsA € W3YHCIIeHa Ha 0a3a Ha HEeTHATa medanda 3a mepruoja, Mojiexana Ha
pasmpeieNieHne MeXIy IPHUTeXaTeIuTe Ha OOMKHOBEHH AaKIUM W CPETHONPETETNICHHUS Opod Ha IbpKAHHUTE
OOWKHOBEHHW aKIINW NPe3 OTUYSTHHS ITEPHO,.

CpemnHonpeTerneHT Opoii aKITUK TPEACTaBIsIBA OPOSIT HA AbpKAHUTE OOMKHOBEHH aKIMH B HAYAIIOTO HA TIEpHO.Ia,
KOpHUTHpaH ¢ Oposi Ha OOpaTHO W3KYINEHHTE OOWMKHOBEHHW aKIMM W HA HOBOM3NAJCHHUTE TaKWBa Mpe3 IMEpPHOAa,
YMHOXEH 10 cpeTHO-BpeMeBus (haktop. To3u haktop m3passa Opos HA THUTE, Tpe3 KOUTO KOHKPETHUTE aKIUHU ca
OWIIM IbPKaHU, CIIPSIMO OOIIKs OpO¥t Ha JIHUTE Mpe3 Nepruoa.

HerHa neuanba Ha akIuu ¢ HamMajieHa CTOMHOCT HE C€ U3YMCIISBAT, Thil KaTO HAMA M3/aJICHU MTOTCHIIHAIHU aKIIUU C

HaMaJieHa CTOMHOCT.

3. IMOTHU, MAIIMHU U CbOPBKEHUS

2019 ronuHa 3emu Crpaau Mamman u  Cronanck TpancnmoprHu Pacrenuss AKTHBM ¢ AKTHBH B 060
CHOPbKEeHH u cpeacTBa HOCHTEJIN TPABO HA  TpoIeC Ha
st HHBEHTAp no/I3BaHe  M3TPakaAaH
U ApYTH e
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
Ot4eTHa cTOIHOCT
Canno xbm 1 sHyaps 73679 399086 172795 54729 22189 5092 18724 746294
TocThmumm 678 509 43 41538 42768
Edexr ot npunarane Ha
MC®O16 205 205
Tpankdep 422 24329 12198 4596 452 (41 997)
Tpancdep or M3 68 68
Tpancdep or MuB.MMOTH 20 20
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Ornucanu npu
0CBOOOXKIaBaHE OT
JBIIEPHU JPYXKECTBA

Ornucanu
J106uB Ha IPOAYKIIUS

Npeau NbJIHO IJI0A0AaBaHE

Canno xbM 31 1exeMBpHU

AMopTHu3anus
Canno xbM 1 sitnyapu

Hauucnena 3a nepuona

Ornucana 3a nepuoaa

Otnucanu npu
0CBOOOXK/JaBaHE OT
IUBLIIEPHU JIPYKECTBA

Caano kM 31 1exeMBpH

IIpenocHa cToliHocT

Ha 1 sHyapu

Ha 31 nexemMBpH

2020 roguna

OTyeTHA CTOHHOCT

Canno xbM 1 sinyapu

TlocThrmm

Tpankdep
Ormucanu

Cauio kM 30 100U

AmopTHu3anus

Canpno xbM 1 sinyapu

Hauncnena 3a nepuona

Otnucana 3a nepuoaa

Cauio kM 30 100U

IIpenocHa croiinocT

Ha 1 sinyapu

Ha 30 roHuA

Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

(13) (308) (12) (40) (373)
) 9) (283)  (516) (1 036) (30)  (1876)
(51) (51)

74099 424159 184911 58797 21608 5092 205 18184 787055
38047 92462 37072 13348 781 517 182227
8725 8723 4346 1330 249 21 23394
©) (228)  (502) (903) (1 636)
4) (287) (12) (40) (343)
46765 100670 40904 13735 1030 21 517 203642
73679 361039 80333 17657 8841 4311 18207 564067
74099 377394 84241 17893 7873 4062 184 17667 583413

3emu Crpaau Mamuan u  Cromanck Tpancnopram PacTemnss AKTHBHC  AKTHBH B Oomo

ChOPBIKEHH " cpeacTsa HOCHTEeJIH TPaBO HA  Tpolec Ha
1 HHBEHTAp MOJ3BaHe  M3rPakaaH
U ApYTH e
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
74099 424159 184911 58797 21608 5092 205 18184 787055
7560 7560
221 573 62 28 (884)

(1320) (50) (28) (71) (1469)
72779 424380 185434 58831 21565 5092 205 24860 793146
46765 100670 40904 13735 1030 21 517 203642
4445 4336 2332 619 125 11857
(47) (28) (71) (146)
51210 104959 43208 14283 1155 21 517 215353
74099 377394 84241 17893 7873 4062 184 17667 583413
72779 373170 80475 15623 7282 3937 184 24343 577793
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Bwpxy UMOTH, MalllMHU ¥ CHOPBKEHHS Ha ['pymara uMa y4dpeneHM MIOTEKH C TPEHOCHA CTOWHOCT KaKTO

ciaeaBa.:
30 ronu 2020 31 nexemepu 2019
BGN’000 BGN’000
3emu 14 141 14141
Crpamu 134 067 135680
MariuHu, ChOpbIKEHHS, 000pyIBaHE 8 075 8376
TpaHcOpTHH cpencTBa 549 583
Hpyru 42 42
Oomo 156 874 158822
4. UHBECTHLIMOHHHU UMOTHU
3emu Crpanm, B npouec na Oo6mo
CHOPLKEHUSA U npuxoGuBane
obopyaBaHe
Cano KoM 1 styapn 2019 . 12351 16979 327 29657
HoBonprao6uTu HHBECTUILIMOHHHA HMOTH 374 374
Tpancdep KbM HMOTH, MAIINHK, ChOPBKEHHUS B
ynotpeba (20) (20)
OTncany IpH 0cBOOOKIABAHE OT JBIIEPHU APYKECTBA (7800) (1628) (9428)
Ornucanu (551) (981) (1532)
KypcoBH pasivku OT MPEU3UUCIICHNE BbB BATyTaTa Ha 77 77
MPEICTABAHE
Edexr 0T oneHKa 10 CipaBeaMBa CTOHNHOCT, OTYETEHA
B nievasnou u 3aryou — Hero (Ilpunooicenue 28) 234 (60) 174
Cango xkbM 31 gexemspu 2019 1. 4234 14761 307 19302
Canzo kbMm 1 sinyapu 2020 r. 4234 14761 307 19302
Ornucanu (548) (548)
KypcoBH pasinku OT NPEU3UUCIIEHUE BHE BATyTaTa Ha 96 66
MPEICTABSAHE
Canjo kbm 30 ronn 2020 . 3686 14857 307 18850

I/IHBeCTI/IHI/IOHHI/ITe HUMOTHU MPEACTABIABAT CTpaiu N OGeKTI/I, U OpUuiIeKamuTe MM TCPEHU, KOUTO prHaTa

OT/aBa 1o HaeM, KOUTO OOMYAiHO Ce MOIHOBIBAT U CKJIFOYBAT €KETOIHO.

5. HEMATEPHUAJIHU AKTUBHU

IIporpamuu
NPOAYKTH

BGN’000

Tbproeck

a

penyranus

BGN’000

OnepatuBHmn AKTHBH B

npaBa u npoiec Ha
Apyru npuaoouBaHe
BGN’000 BGN’000

Oo1mo

BGN’000
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2019 roauna

OT4eTHa CTOMHOCT
Canno kbM 1 ssHyapu
[TocThniunu

Tpancdep

Ornucanu

Canno ksM 31 nexeMBpH

AmMopTH3auus u
o0e3LeHKa

Canno ksM 1 ssHyapu
Hauucnena 3a nepuona
Otnucana 3a nepuona
Canpo kbMm 31 nexemBpu
IIpenocHa cToiHOCT

Ha 1 Anyapu

Ha 31 nexkeMBpH

2020 roguna

OTuyeTHa CTOHHOCT
Canpo xbMm 1 sinyapu
[MocTermmm
Otnucanu

Cango koM 30 100U

AmopTHu3zauus u
o0e31eHKa

Canno ksM 1 ssHyapu
Hauucnena 3a nepuona
Otnucana 3a nepuoaa
Canno keM 31 nexeMBpH
IIpenocHa cToHOCT

Ha 1 ssHyapu

Ha 30 roHn

Tbproecka pemyranusi

Meowcounen koncoruoupan Gunancos omuem

30 ronu 2020 200una

3271 17604 2949 373 24197
169 6 52 227
400 (400)

(16) (841) (857)
3424 17604 2514 25 23567
3114 2560 1560 7234
80 190 270
(16) (421) (437)
3178 2560 1329 7067
157 15044 1389 373 16963
246 15044 1185 25 16500
3424 17604 2514 25 23567
7 37 44
3431 17604 2551 25 23611
3178 2560 1329 7067
36 82 118
3214 2560 1411 7185
246 15044 1185 25 16500
217 15044 1140 25 16426

Ha Bcsika narta Ha oryera 3a ()MHAHCOBOTO CHCTOSHME PBHKOBOACTBOTO IPAaBHM OICHKA NI ChINECTBYBAT

MHIUKATOpH 3a OOe3lleHKa Ha pemyTanuara. KaTo OCHOBHM MHAMKAaTOpH 3a OO€3leHKa ce IpHUeMaT:

3HAYUTENTHO peaylpane Ha obema (Haa 25%) mnm npeycTaHOBABaHE JEHHOCTTA; OTYMTAHE Ha 3ary0u 3a Io-

MPOABIDKUTEIICH IIEPUOJ OT BPpEME (HaII TpUu FO)II/IHI/I), KakKTO U OTUMTAHC HAa OTPpUUATCIIHU HETHU aKTUBU WUJIN

AKTHUBU 11O PErUCTpUpPaHrs OCHOBCH KaIlluTall.
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Meowcounen koncoruoupan Gunancos omuem

6. BUOJIOIT'NYHU AKTUBHU - HETEKYIIIA
Kpasu
OCHOBHO CTaJ10

BGN’000
OTt4eTHa cToiiHOCT KbM 31 nexemBpu 2018 696
roJuHA
AMopTH3aIus (38)
IIpexBBpiIcHH OT MJIAAH TEJIETa 428
OTt4eTHa cToitHOCT KbM 31 1exemBpu 2019 696
roJuHA
AmopTuzanus (31)
Otnucanu (10)
OtuetHa cToiiHocT KbM 30 1onu 2020 ronuna 655

7. NHBECTHUIIMU B ACOLIMUPAHMU ITPEAITIPUATHUA

30 ronu 2020 200una

HNuBecTHIMM B ACONMUPAHH NMPEANPUATH 30 ronm 2020 31 nexemBpu 2019
BGN’000 BGN’000

CTOiHOCT B HAYAJIOTO HA MEePHOIA 889 858

JIsu1 oT IpyT BCeOOXBATEH JI0XO.

s ot mevanbara 11 31

OcBoOOX/1TaBaHEe OT UHBECTHUIINHU B ACOIUHPAHH

TPEANPUITUS

CTroiiHOCT B Kpasi Ha epuoaa 900 889

8. ®MHAHCOBHU AKTUBU, OIIEHSIBAHM IO CITPABEJJINBA CTOMHOCT ITPE3 JIPYT

BCEOBXBATEH JOXO/J

I/IHBCCTI/IIII/IH B IPYI'M IPEANPUATHSA PErTUCTPUPAHU B CTpaHaTa:

30 ronu 2020 31 nexemBpu 2019

BGN’000 BGN’000

Amuann beirapus AJL 10 10

Xumko A/ 1 1

Hpyru 2 2

O6mo 13 13
MHBeCcTHIHH B APYrH NPEINPUSITHSI PETHCTPUPAHH B Yy:KOMHA:

30 ronu 2020 31 nexemBpu 2019
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Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

BGN’000 BGN’000
Amnzep CIIA u Yennec 9 9
O6mo 9 9

9. HETEKYIIU B3EMAHMUS OT CBbP3AHU IPEANTPUSTUS

31 nekeMBpH

30 ronn 2020 2019

BGN’000 BGN’000

[IpenocraBen neno3uT 222
O6e3ieHka (91)
Bsemanmust 1o mpeocTaBeHu 3aeMu 38 38
Oomo 38 169

3aemuTe TIpEIOCTaBEHN Ha (PM3UYECKH JHIA ca ChC cpok Ha moracsBane 2019 — 2021 rogmna. 3aemure ca
IpeI0CTaBeH! B JI€Ba, MPH (UKCHUPAH JIMXBEH IPOLEHT U ca 00e3NeYeHH ChC 3aIiCH Ha 3aII0Be]] M C UITOTeKa

Ha HCABHXXHUM UMOT.

10.APYI'U ABJI'OCPOYHU B3EMAHUSA

30 ronm 2020 31 nexemBpu 2019

BGN’000 BGN’000

Bsemanus mo mpoaxxou 188 188
OoesrieHka (188) (188)
Bsemanus oT KIMEHTH IO TapaHIIH 28 28
O6mo 28 28

Bsemanwusra no mpogax6u ca cbe cpok Ha noracssane 2020-2025 r.

11.MATEPUAJIHUA 3AITIACH
31 nexkemMBpH
30 ronu 2020 2019
BGN’000 BGN’000
Matepuanu 4080 3837
OO0e31ieHKa HA MaTepUaIInd %) 5)
Hezabpiieno npou3BoaCTBO 3708 2111
Croku 2130 1446
[ponyxnus 3240 3651
Obe3LeHKa Ha MPOIYKLHUS 3 3)
O6u10 13150 11037
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12.BUOJIOTUYHU AKTUBHU - TEKYIIIA

Tenera Ha Bp3pacT oT 1 10 12 Mecena

Tenera 3a yrosiBane
[Tuenun

Hpyru
0010

13. TEKYIIIM TBbPI'OBCKH B3EMAHMUA

B3emaHnust OT KJIMEHTH 10 MPoAaX0on
Obe31ieHKa Ha HeCHOMpPAaEeMH B3EMaHHs

[IpenocraBenu aBancu
O0e311cHKa Ha TIPEIOCTAaBEHN aBaHCH

(01131101

14. IPYT' BBEMAHUA

JAC u apyru JaHbIM 3a Bb3CTAHOBSBAHE
[IpenocraBenu rapannuu

Biemanus 3a cyOcuanu/puHaHcupaHe
CpaeOHU U IPUCH/ICHN B3EMaHHS
O06e31eHKa Ha HECHOMPaeMu B3eMaHUs

Hpyru Bzemanus

O6e3ueHKa Ha HCC’B6I/Ipa€MI/I B3CMaHUA

O061mmo

Meowcounen koncoruoupan Gunancos omuem

30 ronu 2020 200una

30 ronu 2020 31 nexemepu 2019
BGN’000 BGN’000
403 124
552 348
63 63
1018 535
31 nexkeMBpH
30 ronu 2020 2019
BGN’000 BGN’000
7103 6714
(4895) (4902)
2208 1812
2718 2540
©) )
2715 2537
4923 4349
30 ronu 2020 31 nexemBpu 2019
BGN’000 BGN’000
490 381
60
126 527
294 282
(265) (265)
29 17
544 294
(20) (20)
524 274
1229 1199

K'opekmue 3a ouaxkeanume erdumnu 3azy6u om d)qulHCOﬁl/l akmueu, OUEHA6AHU nNO amopmu3upana

CmoitHocm

30 roum 2020

31 nexemBpu 2019
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Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

JBu:keHUEe B 00€3lleHKUTE HA B3eMaHUsI OT HECBbP3aHHU JIMLA BGN'000 BGN'000

Canpno xbM 1 sHyapn 5375 1778

EdexT oT nbpBoHauanno npusHapane Ha MC®O9-HaunciieHn
O0YAKBAaHU KPeIUTHHM 3ary0H, B T.4.

ITo TBproBcky B3eMaHUs B pa3Mep, PABEH Ha OYaKBAaHUTE KPEIUTHU
3aryOu 3a e CpOK Ha HHCTPYMEHTa

Canno xbM 1 siHyapu npeusuucneno, B T.4.

- B pa3Mep, paBeH HA 0YAKBAHUTE KPeIUTHH 3aryou 3a neaus
CPOK HA HHCTPYMeEHTAa

Hauuciaenn 4783
ITo THProBCKH B3eMaHUs B pPa3Mep, PAaBEH Ha OYaKBAHUTE KPEIUTHU 4783
3aryOu 3a 1eJist CPOK Ha HHCTPYMEHTA

Bb3cranosenu (115)
ITo TEproBcku B3eMaHMsl B pa3Mep, paBEH Ha OYAKBAHUTE KPEIUTHU 4) (115)
3ary0u 3a IeJIus CpOK Ha HHCTPYMEHTa

OrnucaHu (1071)
ITo TEproBcku B3eMaHMsl B pa3Mep, paBEH Ha OYAKBAHUTE KPEIUTHU (1071)
3aryOu 3a 1eJist CPOK Ha HHCTPYMEHTa

CaJuno xpM 30 100U, B T.4. 5371 5375
- B pa3Mep, paBeH HA 0YAKBAHUTE KPEAUTHH 3ary0u 3a meus 5371 5375

CPOK HA HHCTPYMEHTA

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

IIbPBOHAYAIIHO CHh3Oa/ICHU (I)I/IHaHCOBI/I AKTHUBHU C KpECAWUTHA O6€3HCHK3.

15. TEKYIIIX B3BEMAHMUS OT CBbP3AHU INTPEAIIPUATUA

30 ronu 2020 31 nexemBpu 2019

BGN’000 BGN’000
[MpenocTaBeH MEMO3UT Ha MPEANPHITHETO —MaiKa — TeKyIla 206
4acT
Oo6e31eHka (82)
Bsemanust 3a nmpeocTaBeHn 3a€MHU — TEKYIIA 9acT 55 56
Oo0e3neHka (50) (50)
Ooro 5 130

3aemuTe MPEIOCTaBEHH Ha (PM3UYECKH JIHIA ca ChC CPOK Ha moracssane 2019 — 2021 roauna. 3aemure ca
MPEIOCTaBEeHH B JICBa, MPU (PUKCUPAH JIMXBEH NPOICHT U ca 00€3MEeYeHU ChC 3aIMCH Ha 3all0BE] U C UIIOTEKa

Ha HEABH)XHUM UMOT.
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Meowcounen koncoruoupan Gunancos omuem

30 ronu 2020 200una

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

CMOIIHOCTM

30 ronm 2020

I[BI(I)KCHI/IC B 0663].lel-ll(l/lTe Ha B3eMaHHUd OT CBbP3aHU

NpeInpusTHs BGN'000

31 nexemBpu 2019

BGN'000

Canpno xbM 1 sHyapn

289

EdexT or nbpBoHayanno npusHnapane Ha MC®O 9-nHauucjieHn

OYAKBAHU KPeJMTHH 3ary0u, B T.4.

Ilo npenocraBeHu 3aeMU Ha CBBP3aHU IPEAIPUATHA B T. 4.

- B pa3Mep, paBeH Ha OYaKBAHUTE KPEAUTHHU 3aryOu 3a LIeNusi CPOK
Ha UHCTPYMEHTA

Canno xbMm 1 siHyapu npeusuucneno,s T.4.

- B pa3Mep, paBeH Ha 0YAKBAHUTE KPeIUTHH 3aryou 3a neaus
CPOK HA HHCTPYMeEHTAa

Hauuncaenn

Bb3cranoBenu (173)
[To npenocTaBeHy 3aeMH Ha CBbP3aHU MPEANPHUATHA B T.4. (173)

(173)

- B pa3Mep, paBeH Ha OYaKBAHUTE KPEANUTHHU 3aryOu 3a LIeNusi CPOK
Ha MHCTPYMEHTA

Cauano kpM 30 10HH B T.4.

(66)
(66)

(66)

223

- B pa3sMep, paBeH Ha 0YaKBAHUTE KPEIUTHH 3ary0u 3a mejust
CPOK HA HHCTPYMEHTAa

223

DOUHAHCOBUTE AKTHBU, KOUTO Ca C KpC€AuTHa O6C3HGHK3 KbM OTYCTHATAa OaTa HE Ca 3aKYICHU HIIU

IIbPBOHAYAITHO Ch3/1aJIeHN (DMHAHCOBH aKTUBHU C KPEJIUTHA 00E3IIEHKA.

16. HAPUYHU CPEACTBA U TAPUYHU EKBUBAJIEHTHU

30 ronu 2020 31 nexemBpu 2019

BGN’000 BGN’000

[lapuuHu cpencTBa B 6€3CpOYHU IETIOZUTH 9069 11047
[Tapuunu cpencTBa B 6poi 89 101
brokupanu mapudHu cpeacTpa 266 1185
baukoBu gemo3utu 10 3 Mecela 4
O0mo 9424 12337

BJ'IOKI/IpaHI/ITe Nnapru4vHu CpCACTBaA MIPEACTABIABAT 0aHKOBU JACIIO3UTH 3a rapaHIiMy IO AOTOBOP 34 KOHIECHUA B

pa3mep Ha 73 XWJLJB., 32 JAMBHJICHTH B pazMep Ha 163xwinjB. 1 Ha MexayHapoaHata acouuanus 3a

BB3ayIIeH Tpancnopt /IATA/ 30 xw.s.

3a HOCJIUTE Ha OTYCTA 3a MapUYHUTE IOTOH, HAIMYHUTE MMapUIHU CPEACTBA KbM Kpas Ha OTUCTHUA IIEPUOL

ca:
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Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

30 ronu 2020 31 nexemepu 2019

BGN’000 BGN’000
[Mapuunu cpenctsa B 6poit u B 6aHKK 9424 12337
Hamanenwue: canjga Ha TapHYHH CPEACTBA C OTPAHHUYUEHO (266) (1185)
MOJI3BaHe
O61mo 9158 11152
17.COBCTBEH KAIINTAJI

Cmpykmypama Ha cobcmeenus KanumaJjn, omHuacau ce 00 coﬁcmeenuuume Ha dpy.)fcecmeomo - Maiika e Kakmo

cneoea:
30 ronm 2020 31 nexemBpu 2019
BGN’000 BGN’000
OCHOBEH aKkIIMOHEPEH KaruTal 4273 4273
[pumoOuTH COOCTBEHU aKIIUK (1 975) (1 975)
[IpeonienpueH pe3eps Ha crpanu 102 905 102 905
[IpeonieHpueH pe3epB HA MHBECTUIIMOHHA UMOTH 816 1054
3aKOHOBU pe3epBU 2 616 2600
Hpyru pesepsu B T.4.: 213 153 212 700
Pesepeu om akmiwoepcku neuanbu u 3azyou 56 56
Jonvanumenen pezepe 213 097 212 644
Peseps ot mpeBaryTupane 431 283
Hepasnpenenena neyanba 143 386 162 518
00110 COOCTBEH KAITHTAJ 465 605 484 358

OCHOBEH aKIMOHEPEeH KanuTal

Perucrpupanusar akiuonepeH karmurtan Ha Anbena AJ] e 4273 xwi.ns., pasmpeneieH B 4 273 126 Opos
MOVMEHHHU aKMK C HOMHUHAJTHA CTOMHOCT 1 (€1nH) JIeB BCSIKA OT THX.

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

Emutupanute akuy ca HaIbJIHO IUIATeHU. BCHUYKM akuyu 1aBaT paBHU MpaBa Ha aKLIMOHEPHUTE.

Kem 30.06.2020 r. Anbena AJ] mputexxaBa 40384 Op. coOCTBeHM akIMu Ha cTOMHOCT 1975 xwmn.js.

MpeICTaBEHN B HACTOAIIMS (PHHAHCOB OTYET B IMO3UIHUS “TIPUAOOUTH COOCTBEHH aKIUN .

IIpeouensunn pesepBu

[peouenbunust peseps Ha crpaju kbM 30.06.2020r. e B pasmep Ha 102905 xwmm.aB. (kbm 31.12.2019r. —
102472 xwun.iB) u Bb3HUKBA cien 2002r. kaTo pe3ysrar OT BB3NPHUEMAaHETO Ha aNTePHATUBHO CUYETOBOJHO
tpetupane Ha MCC 16 3a mocienBaiia omenka Ha crpaaute Ha ['pymara. Cymara e 6€3 TaHbK BbPXY J0XO0/a.

[IpeonenbunmsT pe3eps, GopMmHpaH OT NpekiIacHUIMpPaHe HA 3€MH U Crpajd OT MMOTH, MAllMHU U
CHOPBHKEHHSI KbM WHBECTUIIMOHHHM MMOTH € B pa3Mep HeTHO oT JaHbiu — 816 xwris. (kem 31.12.2019r. —

1054 xumn.aB.)
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Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

3aKoHOBH pe3epBH
3aKOHOBUTE pPE3epBH, BKJI. NMPEMHUEH pPE3e3epB ca Ha 00ma CTOWHOCT B pasmep Ha 2616 XwiJjB. KbM
30.06.2020 r. u ce dopMupar ChINIACHO M3UCKBaHUATA HAa Thproeckus 3akoH (kbM 31.12.2019 r. — 2600

XUILJIB.).

JApyru pesepsu
® Peszepsu om akmioepcku newaiou u 3a2you
AxyMynupa NpeoleHKM Ha HETHW NAacHBU MO IUIAHOBE C JeUHHUPAHW JOXOIOH, MPOU3THYAIH OT
aKTIOEPCKH Mevanlu u 3aryOou, IpU3HATH B IPYT BCEOOXBATEH J0XO/.
e Jlonvinumennu pe3epeu
JIOITBTHATETHUTE pe3epBU Ca 3alelieHH OT IeJyanOuTe Ha JpyxecrtBara B rpymara — 213097
xmLJB.(keM 31.12.2019 1. — 212644 xun.mis.).
Pe3epB ot npeBasyrupane
dopMupaH OT NpHU3HABAaHE HA KypPCOBUTE PAa3JIMKH, MPOU3THYAILM OT BAJIYTHO MPEH3YUCISBAHE Ha

(hMHAHCOBU OTYETH HA YyKJecTpaHHa AeiHOCT — 43 1xwm.B. (kpM 31.12.2019r. - 283 xun.nB.)

Hepasnpenesena neqasndoa
Harpynanure medanOu BKIIOYBAT HEpasmpeesieHa Iedyanda OT MUHAIM OTYETHH MEpUOJM B pasMep Ha

162740 xun.nB u 3ary0ba oT TEKYyIIUs OTYeTEH nepuoy B pasmep Ha 19 354 xum.is.

18.HETEKYLIH 3AABJIKEHUS 1O 3AEMU U JIMZUHT

30 ronu 2020 31 nexemBpu 2019

BGN’000 BGN’000
[HomyueHn 6aHKOBH 3aeMH 101853 91666
Hpyru 3aemu 193 184
3aabIDKEHUS 110 TA3UHT 627 627
O0mo 102673 92477

[TomyyeHnTe MHBECTHUIIMOHHM 3a€MH B €BpPO Ca JOTOBOPEHU IIPH JIMXBEH IPOLIEHT OIpejaeneH Ha 0asza
meceueH u tpumecedeH EURIBOR mroc Hanbaeka, (2019 r.: meceyeH u tpemeceden EURIBOR mtroc
Ha/0aBKa); NOJyYCHUTEe WHBECTUIIMOHHH 3a€MHU B JIeBa Ca JIOTOBOPEHU IPU JIMXBEH IPOILCHT ONpEeeiIeH Ha
0a3a PedepeHTeH MUXBEH MPOIEHT TUTIOC HAI0aBKa; 3a OBBPApadT B JieBa - P JIMXBEH MIPOICHT OIpeesieH
Ha 0Oa3a Pedepenten nmxBeH mnpoueHT Iuntoc HaabaBka (2019r.: PedepeHTeH NHMXBEH MNPOLEHT ILTIOC
Ha0aBKa).

O0e3neueHusTa 110 3a€MH ca onoBecTeHu B [Ipunokenue 3.
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Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

3aab/sKeHus M0 JU3HHT
[lo moroBopu 3a nu3uHr B ['pymara ca HaeTH CHCUMANTM3MPAHU WM JICKH aBTOMOOWIM, MAIllUHU H
3eMeJIeNICKa TEXHUKA U 3EMEIEIICKH 3EMU.

CeramHarta CTOMHOCT HA MMHHMAJIHUTE JIM3HMHIOBU BHOCKHU CHIJIACHO AOTOBOPUTE 3a JIM3UHT Ca KAaKTO

cienBa;
30 roum 2020 31 nexemBpu 2019
BGN’000 BGN’000
3aabJsKeHus MO JU3HHT B T.4. 1062 1243
Texywu 435 616
Hemexywu 627 627

dpyru 3aemu
B npyru 3aeMu € BKJIIOYEH IMOJYUYE€H MHBECTHUIIMOHEH 3a€M OT AbLIEPHO ApyxkecTBo B IlIBelimapusa 3a

pa3BUTHE Ha TypUCTHYEeCKaTa 0a3a, 3aeMbT € 0C3JIMXBEH, ChC CPOK Ha moracsBane 10 2022 r.

19.1POBU3UMU 3A 3AABIKEHUSA

30 roun 2020 31 nexemBpu 2019

BGN’000 BGN’000

[IpoBu3nu 3a 3a1pHKEHAS KbM TIEpCOHANA IIPH IEHCHOHUPAHE 422 422
[IpoBu3uu 3a TaHTUEMH

[IpoBr3ny Ha 3aABIDKEHUS KBM TOCTABYHUITH 611 611

Oo6mo 1033 1033

3ambIDKEHUATa KbM TIEPCOHANa BKIIOYBAT CeraliHaTa CTOWHOCT Ha 3aJbIDKEHHETO Ha JIPYKECTBOTO 3a
M3IJIalaHe Ha o0e3meTeHrs Ha HaeTus nepcoHan kpM 31. 12. 2019 roanHa npu HACTHIIBaHE HA TIEHCHOHHA
BB3pacT. CerimacHo Kojekca Ha Tpy/a BCEKH CITy>KHUTEN UMa MTPaBoO Ha o0e3IIeTeHre B pa3Mep Ha JIBe OpyTHH
3aIyiaTH TP TIEHCHOHUpPaHe, a ako € paboTwi mpu chius paboTtomaren mpe3 nociennute 10 roawHmM OT
TPYJOBHS My CTaX, 00€3IIETSHHETO € B pa3Mep Ha 6 OpyTHH 3aruiaTH KbM MOMEHTa Ha IIEHCHOHUPAHE.

3a omnpenensHe Ha Te3W 3aJbJDKEHUA. |'pynaTa e HampaBuiia akTIOEPCKa OIEHKA, KaTo € ITOJI3Balia YCIYTHTe
Ha ceprudunmpanu aktioepu AHren KoctoB Tepsmes Jlumens Ne 03-A0/19.04.2007 r. u  Boxunap
[IbpBanoB, JInmens Ne 2-A0/19.04.2007 .

20.TACHUBH MO JOT'OBOPU C KJIMEHTHU

[NacuBu 1O JOrOBOpPHM C KIMEHTH Ha CTOWHOCT /72 XWILJB IPEACTaBJISBAT aBaHCH OT TYpOIEPaTOpH 3a

typuctudecku ce3on 2021 roa. (2019r. — 772 xun.as.).
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Meowcounen koncoruoupan Gunancos omuem

21.HETEKYUIHU 3AABJIKEHUSI KbM CBbP3AHU ITPEAITPUATUS

30 ronu 2020 200una

30 ronu 2020 31 nexemBpu 2019

BGN’000 BGN’000

3aabIKeHUs O MOJIYYSHH 3a€MU OT MPEANPUITUETO - MalKa 632
Oouro, B T.4.: 33 632
Hemexkywa yacm 532
mexkywa 4acm 33 100

3aeMbT OT NPEANIPHUATUETO - Malika € B JieBa, NpH (pukcupaHa nuxsa, npe3 2017 r. e mpegoroBopeH cbC CPOK

Ha mioracssase 0 2021 r.

22.TEKYIIHA 3AABJIKEHUA 11O 3AEMU U JIN3UHT

30 ronm 2020 31 nexemBpu 2019
BGN’000 BGN’000
[Moyuenu 6ankoBu 3aemu (IIpunoscenue 19) 1411 15803
Hpyru 3aemu (IIpunosicenue 19) - 227
3agbkenus o TusuHT ([ Ipunoscenue 19) 435 616
O0mo 1846 16646
23. TEKYUIIU 3AABJKEHUA KbM CBbP3AHU IPEJANIPUATUSA

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

3abIDKEHUs IO TIOJYYeHH 3aeMU — TeKyia dact (/Ipunoscenue
22) 33 100
3aabIDKEHUS 110 JOCTaBKHA 116 116
[Mony4enu rapanmu 88 88
3aabIDKeHUE 32 JUBUACHT KbM AnlOeHa Xoaguar AJl 954
O6u10 237 1258
3agbiKeHns 10 JOCTABKM: 30 ronu 2020 31 nexemspu 2019
BGN’000 BGN’000
bpscr 11 AJl 116 116
O0mo 116 116
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24.TBPTOBCKHA U IPYT'U 3AABJI)KEHUSA

3aIbIKCHUS KbM JIOCTaBYUIIN

[TacuBu 10 TOTOBOPU C KIUEHTH
3ambppKaHU CyMH 3a TapaHIIMOHHU PEMOHTH
JlaHbYHA 3a0bIKSHHS

3aab/DKEeHHUs 3a JUBUICHTH

Hpyru 3anbiKeHus

O6mo

ITacuBu nmo A0roBOpPH € KIIMCHTH

ABAaHCOBO MOJIyYEHH HaEMHU

KpaTtkocpounu aBaHcH 32 TYpUCTUYECKH YCIyTH
Jpyru KpaTKOCPOYHH aBaHCH

O61o

25.3A0BJIKEHUSA KBM IIEPCOHAJIA U 3A COHUAJIHO OCUT'YPSABAHE

3amiaTi ¥ Bh3HArPaXKJACHUs B T.4.:

Tanmuemu, Ovaxcumu 0o 12 m.

3aIbIDKEHSE 32 COIMAITHO U 3IPAaBHO OCHUTYPSIBAaHE
O6mmo

26.1TPUXOAN

[Ipuxoam ot npoax6a Ha MAKETHU TYPUCTHUYECKH yCIyTH
[Ipuxoam ot Apyru NpoJakOH CHITBTCTBAIIM TYpPUCTHYECKATa

JEHHOCT

[Ipuxoau or HaeMu

[Ipuxonu ot mpoaax6a Ha MPOTYKITUSI
O06mo

Meowcounen koncoruoupan Gunancos omuem

30 ronu 2020 200una

27.IPYTU JOXOJAU/3ATYEM OT JIEMHOCTTA - HETHO

30 ronu 2020 31 nexemBpu 2019
BGN’000 BGN’000
9322 13451
28606 7720
4438 2575
524 533
1441 1452
299 322
44630 26053
30 ronu 2020 31 nexemppu 2019
BGN’000 BGN’000
1840 2037
26085 5450
681 233
28606 7720
30 ronu 2020 31 nexemBpu 2019
BGN’000 BGN’000
1257 1357
56 89
396 351
1653 1708
30 ronu 2020 30 ronu 2019
BGN’000 BGN’000
1536 15790
882 3012
703 2943
2338 3062
5459 24807
30 ronnm 2020 30 ronm 2019
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IIpuxoan ot mpogakOa Ha MMOTH, MAIITHA U CHOPBKCHUS U
WHBECTULIMOHHU UMOTH

BanancoBa CTOMHOCT Ha MPOAAIEHU UMOTH, MAallMHU U
CHOPBKEHUS U MHBECTUIIMOHHA UMOTH

Ilevyan0a oT npoaaxda Ha UMOTH, MAIIHMHHU U CHOPb/KEHHSA
M MHBECTUIMOHHU UMOTH

[Ipuxoan ot mpoaak6a Ha MaTepraIn

OTt4eTHa CTOHHOCT Ha MPOAAIEHUTE MaTepHaH

Ileyan0a oT nmponaxda Ha MaTepHaAIN

I/I3HI/IHI’LIII/I Ha MaT€pHaIHU 3amacu

OTnucand 3a1bJKeHAS

[MomyueHu o6e31eTeHus

[Tpuxomu ot puHAHCUpaHHS

IIponanen ManoTpaeH HHBEHTap

Jipyru

Oomo

Meowcounen koncoruoupan Gunancos omuem

30 ronu 2020 200una

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

Pa3xoau 3a marepuanu

Pa3xoau 3a BBHIIHU YCIIyTH

Pasxonu 3a Bp3HArpakaeHus

Pa3xonu 3a ocurypoBku

Pasxoau 3a amopTuzanmu 1 o0e3LeHKa

Jlpyru onepaTuBHH Pa3xoau

CebecToWHOCT Ha MPOJIaJICHUTE CTOKH

M3MeHeHune Ha 3anacuTe OT NPOIYKIIMS U HE3ABBPIIEHO
MIPOM3BOJICTBO

Oomo

29.UHAHCOBMU IIPUXOIU

[TonoxwuTenHu BayTHH KypCOBH PA3IHKH

[Ipuxoau OT IUXBU 10 3a€MU
O6mo

30.0MHAHCOBH PA3XO/U

OTtpunaTeTHy BAlyTHA KYPCOBH Pa3IHKH

BGN’000 BGN’000
2039 2114
(1868) (1434)
171 680
135
1)
134
49 40
6
2 63
660 6
10
93 69
975 1008
30 rouu 2020 30 rouu 2019
BGN’000 BGN’000
2641 6455
4367 9854
5435 11030
865 2094
12006 11576
234 810
691 4704
(1696) (992)
24543 45531
30 ronu 2020 30 ronu 2019
BGN’000 BGN’000
2
10 4
12 4
30 ronn 2020 30 ronn 2019
BGN’000 BGN’000
1 8
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Pa3xonu 3a TMXBU ¥ TaKCHU 110 3a€MHU
Hpyru pasxonu
O6mo

Meowcounen koncoruoupan Gunancos omuem
30 ronu 2020 200una

310571 OT IEYAJIBATA HA ACOLIMUPAHU JIPYKECTBA

bpsct I AL
Oomo

1058 1023

51 50

1110 1081
30 rouu 2020 30 ronu 2019
BGN’000 BGN’000

11 46

11 46

32.PA3XO0O/ 3A JAHBIMU - TEKYIl JAHBK U OTCPOYEHHU JAHBIU BbPXY IIEYAJIBATA

OTCquEHI/I JAaHBbYHU AKTHUBH U NAaCUBH

AKTHBH 110 OTCPOYEHH TaHBIU BpeMeHHa nanbk  W3venennme M3menenme3a  Ormucanu BpeMeHHa JAHbK
pasjiuka 3a CME€TKa CMETKa Ha npu pa3juka
HA neqyaaoun JIpYr  0CBOOOXKIA
u3aryom  BceoOXBaTeH BaHe Ha
10X0/1 AbIIEPHI
Apy:KecTBa
30.06.2020 30.06.2020 2020 2020 2020 31.12.2019 31.12.2019
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
Hauwncnenus 3a mepcoHana (1175) 114 (1175) 114
Jlanbuna 3ary6a (3938) 207 (3938) 207
OOGe31ieHKa Ha aKTHBU (5990) 599 (5990) 599
dunaHcHpaHe (32) 2 (32) 2
[poBu3us Ha 3abIDKEHIE (611) 61 (611) 61
O0uo (11746) 984 (11746) 984
HaanPl 1m0 OTCPOYECHU NaHbIH BpeMeEeHHa nanbk U3Mmenenue 3a U3sMeHeHue 3a OTnucanu BpeMEHHa JAaHBbK
pasjmuka CMETKaA Ha CMETKa Ha npu pa3iuka
neyajadm u JpYr 0cB00OKIaBa
3aryom BceoOXBaTeH He Ha
J0X0Q ABIIEPHA
Apy:KecTBa
30.06.2020  30.06.2020 2020 2020 2020 31.12.2019 31.12.2019
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
HMoTH, MallInHY ¥ CHOPBHKEHHS, 185375 (17998) 185375 (17998)
B T.4.
IIpeoyenvunu pesepsu 114339 (11434) 114339 (11434)
VHBECTHIIMOHHM UMOTH, B T.4.: 13336 (1330) 13336 (1330)
Ipeoyenvunu peszepsu 1171 (117) 1171 (117)
O06mo 198711 (19328) 198711 (19328)
OTcpoyenu TaHBUH - HETO 186965 (18344) 186965 (18344)
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33. PA3CPOYEH JOXOJ OT PUHAHCUPAHE

30 roun 31aexeMBp

2020 u 2019

BGN’000 BGN’000
Pascpouen noxon g0 12 mecena 200 220
Pascpouen moxon cien 12 mecera 657 657
O0mo 857 877

I'pynara e mosryunsia (puHaHCHPAHeE 10 CIEAHUTE AOr0BOPHU:

v JloroBopu ¢ I® 3emezenue, 1Mo cuiiaTa Ha KOMTO IIE C€ MOJ3Ba O€3Bb3MeE3IHA (DUHAHCOBA MTOMOII] BB
BpB3Ka C U3rPaXKAaHe Ha IbJITOTPaiHN aKTHBH.
v' Ounancupane 1o OIl ,PaseuTHe Ha YOBEHIKUTE pecypcu”, cxema ,bBeszomaceH Tpyx”, MPOEKT

“ITomoOpsiBaHe HA yCIOBHATA Ha TPYJ B MeauinHcku eHThp Menuka Anoena EAJL”.

v Jlorosop Ne 95/10.12.2015 3a npenocrassine Ha (punancosa nomoi or @ouj YciaoBus Ha TPy KbM
MHUHHCTEPCTBO HA TPYJa U COIMAIHATA MMOJUTHKA 3a PEaTU3UpaH MPOeKT “MyITHUILLIPOEKT 32

oI00psiBaHe YCIIOBUATA HA TPy B “Menunuucku 1eHThp Menuka Andena ” EAJl kk Anoena”.

v dunaHcupane 1o goropop Mexay EBpormeiickaTa koMucHs 3a MHOBAllUK U MPEXHU U 12 nuna ot
Pa3IMYHU ABPKABH IO MPOEKT 3a ,,MIHTEIIMTEHTHA CICTEMa 3a ChXpaHEHHE Ha Bh30OHOBsIeMa EHEPTUs Ha
OCHOBAaTa Ha HHTETPUPAHH EIEKTPHUUECKH aBTOMOOWIIM ¥ aKyMYJIaTOpH 32 Ch3/[aBaHe Ha Bh3MOXKHOCTH 32
MOOMJIHO, Pa3NpesieNieHO0 U LEHTPATH3UPAHO ChbXPAHEHWE HA CHEPrusATa B pa3lpe]esuTesIHaTa Mpexa —

INVADE®. Koopaunarop Ha npoekta € Smart Innovation Hopserus.

v/ (DuHaHCUpAHE MO CIOPa3’yMEHHE 3a KOHCOPIMYM CKII0YeHO Ha ocHoBara Ha Permament (EC) Ne
1290/2013 na EBponetickus napsiameHnt u Ha CoBeta oT 11 nexemBpu 2013 rojuna 3a onpezessHe Ha
MpaBUjiaTa 3a ydyacTHE W pas3NpOCTpaHEHHWE Ha pe3ynratute B ,.Xopu3zoHT 2020“ — pamkoBa
nporpama 3a Hay4dHu u3cienBanus u uHoBaimu (2014—2020 r.)* mexay 12 OeHedUIMEHTH OT
pasnuunu abprkau o 0 Koopaunarop Ha npoekra ¢ ETRA INVESTIGACION Y DESARROLLO
SA.

34. KOHUECUM
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I'pynata (“KoHmecwmoHepbT”’) W3MBIHSABA CKIIOYCHH JOTOBOPH 3a KOHIICCHS C TIPAaBUTEIICTBOTO Ha
Perry0Onmka bearapus (“/bpxaBara”) 3a usnon3BaHe Ha Max AnOeHa, KaKTO W KOHIIECHS 3a M3MOJI3BaHETO
Ha MHUHEpaJIEH U3BOpP.

Ha 02.01.2020 . e ckiIrodueH MOTOBOp 3a KOHIIECHS Ha MOPCKH IUTaX AJiOeHa cbc CpOK Ha meiictBue 15
TOJUHM.

KoHnnecusra 3a MunepaaHus U3Bop € noanucana Ha 22 ronu 1998 r. 3a nepuop ot 25 roguHu.

JloroBophT 3a HaeM 3a W3IOJ3BaHETO Ha Mopcku Iwiax ,,CBA”, obmmua Kasapna e mommucan ot bsiara
Jlaryna EAJI na 8 oxtomBpu 2015 r., kaTo Biu3a B cuia ot 1 stayapu 2016 . 3a mepuoa ot 15 rogunm.

Ha 24 snyapu 2017 r. e ckirodeH gorosop ¢ JIppkaBara 3a OTAaBaHe [0l HAEM Ha MOPCKH IUTax ,,Miaxoct —

MMII*, pa3znonoxeH Ha TeputopusaTa Ha O0uruHa [IpuMopcko, 3a CPoK OT MET TOAUHHY.

35. OCBOBOJKJIABAHE OT ABIIEPHU JPYKECTBA

[Ipe3 2019 r. I'pynara e or4yena ocBoOOXKJaBaHE HA yYACTHETO CH B CIICIHUTE ABIIEPHU JIPYKECTBA

Jlata Ha

JpyskecTBO npojaaxoa
Benrapus 29 Al 9.12.2019r.
HerHure akTHBM Ha OCBOOOJCHHTE JIpYXKECTBa Ca IpPEJCTaBEHU
KaKTO ClIe]Ba:
Jara Ha ocBoOO:K1aBaHe OT yyacTHe 9.12.2019r.

BGN'000
Wmory, Matmau U chopbkerus (IIpunoscenue Ne 3) 30
WuBectunmontu umotu (Ilpunosicenue Ne 4) 9428
Marepuaiiu 3amnacu 9
Jpyru B3eMaHUs U aKTUBU 92
[TapuuHu cpencTBa U NApUYHKU €KBUBAJICHTH 48
[TacuBM 1O OTCPOYCHU NAHDBIN (814)
THProBCKH U APYTH 38 bIKECHHS (193)
HerHu akTuBHR 8599
OuHAHCOBUAT pe3ynTar oOT OCBOOOXIABAHETO Ha JIbIICPHUTE
JIPY’KECTBa € KaKTo Clie/iBa:

BGN'000
ITonyuenu napu4Hu cpeacTBa 17383
CnpaBeuiiBa CTOHHOCT Ha 33/IbPKaHOTO Y4acTHe

17383

Hamagneno c:
OTmvcany HETHH aKTHBH (8599)
Edexr ot ocBoOOXIaBaHE OT ABUIEPHU APYKECTBA, TIOET OT 732
HEKOHTPOJIMPAIOTO y4acTHE
IMeyanda oT 0cBOGOXKIABAHE HA JbILEPHH JPY/KecTBA 9516
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HerHun napu4Hu norouu ot 0cBo00K1aBaHe HA AbLIEPHU BGN'000
ApYKecTBa

[MomyueHn mapuvHU CpeacTBa 17383
Hamaueno c:

[Tapuunu cpencraa (48)
HeTHn mapu4yHu NOTOLH OT 0CBOGOKAABAHE HA THIIEPHO 17335
APY#ecTBO

36.CBbP3AHU JIMIIA U CAEJKHU CbC CBbP3AHU JINLIA

CrnenHrTe IpeANIpUATHS ca CBbp3aHu Jmna 3a ['pynmata 3a 2020 u 2019 roguna:

Cpbp3aHu auna Buna Ha cBbp3aHOCT
Anbena Xonauar AJl [Ipennpustue maiika
3npaBHo yupexaeane Mennka Anbena A/ AcouuupaHo npeanpusiTue
bpscr 1 AL AcouuupaHo mpeanpusTue

JpyxecTBa 10 KOHTpOJIa Ha KII040B yrpasieHckn nepconan ca Ex Jlxu A AL, En Jlxxu Ap Kouncyar OO/,
Memmnamakc rpyn OO/], Hapuk Xonmuar AJl, Japuk pamno AJl, @etickom OO/, AxBanonukc brirapus
EOO/, Eitu Ap Kenutwin AJl, Pextamua arennust Japuk (PAT) EOO/, Mapuk Axamemus EOO/I, dapuk 90
Codus EOO/, LHuranena EOO/, apuk umotu beirapus AJl, Her Uado AJl, Moct ®uranc MeHHKMBHT
AJl, Bu bokc EAJI, lapuk Hro3 EOO/I, Kommnanus 3a nmxenepunr u pazsutue AJl, byarapkontpona AJl,
Huapnean EOO/I, Arpureiit Meaust OO/l, Em-Ko OO/l, Buapexc Koncynr EOO/, 3emenenue.bI" EOO/I,
TK — XOJI AJl, Koomeparuss CunnukanHa B3aunMo3sacTpaxoBarenHa koomeparus — CuB3K, Capyxenne
KHCB.

OC’BH_IGCTBGHI/I Ca CJICOHUTEC CACIIKHU CbC CBBP3aHU JIMIIA:

Iloxynku oT CBbpP3aHHM JHMIA 30 ronn
30 ronu 2020 2019
BGN’000 BGN’000
Bpsicr I AL 84 88
O0uo 84 88
IIpenocTaBenn aBaHCH HA CBBP3aHM JIMIA 30 ronn
30 ronu 2020 2019
BGN’000 BGN’000
bpscr 11 AJl 227 23
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0010 227 23

Pazuerute chc cBBp3aHu aHIA ca oroBecTeHu B [Ipunoxenus Ne 9, 15, 22 u 24.

37.YIIPABJIEHUE HA ®PUHAHCOBUSA PUCK

[Ipu ochiiecTBsIBaHe HA CBOATA AEWHOCT, [ pymaTa e u3jioxeHa Ha clieAHATE (UHAHCOBU PHUCKOBE:

. KpenureH puck: Bb3MOKHOCTTA JUIBKHUK 12 HE U3IUIATU 3a0BJDKEHUETO CH — U3LUIO WM YaCTUYHO
— WK J1a He TO M3IUIATH CBOEBPEMEHHO, TPEIN3BUKBANKY 110 TO3W HaYWH 3aryoa 3a ['pymara;

. JlukBunen puck: pucksT ['pymnara na HsIMa win 1a HE € B ChCTOSIHHAE J1a Ha0aBU MAPUYHU CPEICTBA,
KOTaTo ca HeoOXOIUMH M IMOpajyd TOBa Ja CpellHe TPYAHOCTH NPU H3IBIHEHHWE HA CBOMTE (DMHAHCOBU
3aJIBIDKEHUS;

. [Mazapen puck: puCKbT ompezeiicH (UHAHCOB MHCTPYMEHT Jia MPEThPIH KOJIeOaHUS O OTHOIICHUE
Ha cropaBCjinBaTa CTOMHOCT WJIM Ha 6T>I[CHII/ITC Mapyu4Hy IMOTOLM B PE3YJTAaT HA KOJIC63HI/I$[ Ha IMa3apHUTC
uenu. BepuHocT ['pynara e usnokeHa Ha TpH KOMITIOHEHTA Ha Ma3apHUs PUCK:

- JIuxseH pHuck;

- BanyreH puck;

- Puck ot IMpoMsAHa B ICHATa Ha cOOCTBEHHMST KalluTal.

3a eekTHBHO ympaBiieHHE Ha Te3W pUCKoBe, ChBETa HA AUPEKTOPUTE € OA0OPHI CIeUU(pUYHHN CTPATEruu 3a
MEHWDKMBHT Ha (DMHAHCOBHUS PUCK, KOWTO Ca B ChOTBETCTBHE C KOpHOpaTuBHUTE 1. OCHOBHUTE HACOKH
Ha TE3W CTPATETWH OIPENEeNST KPaTKOCPOUHHUTE M JIBITOCPOYHUTE IEIM W NEHCTBHS, KOUTO TPsOBa 1a ce
MpenrpremMar, 3a Jia ce yrpasisiBaT ((MHAHCOBHUTE PUCKOBE, IPEJ KOUTO € m3npaBeHa [ 'pymnara.

OCHOBHHUTE HACOKH Ha MOJIMTHKATA 110 OTHOIICHHE Ha (PMHAHCOBHUTE PHCKOBE Ca CIIEIHUTE:

* MuHMMHU3UpaHE Ha IUXBEHUS! PUCK, BATYTHUS PUCK U LICHOBHSI PUCK 32 BCUUKU BUJOBE CHETIKH;

* MaxkcuManaHO U3MO0J3BaHE HA ,,6CTECTBEHOTO XEIKUpaHe™, MPU KOETO B MAaKCHMajlHA Bb3MOXKHA CTEIEH CE
3ajlara Ha €CTeCTBEHOTO MpPUXBAIllaHEe Ha MPOAAKOH, Pa3X0/IH, THDKUMU CYMH W B3€MaHUs, IPEU3UNCIICHU B
ChOTBETHATA BajJyTa, BCIEACTBUE HA KOETO C€ Hajlara IpujaraHe Ha CTpaTerMH Ha XEIKHUpaHE caMo 3a
cajijara B nmpeBuuieHue. ChlllaTa CTpaTerus ce Npujara U Mo OTHOILIEHUE HA JIMXBEHUS PUCK;

» BHenpsiBaHe Ha IepUBATUBH WIH JAPYTH MOJOOHH HHCTPYMEHTH €MHCTBEHO 32 [IEJTUTE HAa Xe/DKUPAHE;

¢ Bcuuku HCfIHOCTI/I 10 yIpaBJICHUEC Ha (i)I/IHaHCOBI/ISI PHUCK C€ OCBUICCTBABAT U KOHTPOJIMPAT HA LCHTPAIHO
HUBO;

* Bewnuku geiiHoCTH 10 yripapieHrne Ha (PMHAHCOBHS PUCK CE OCHIECTBSBAT HA Pa3yMHA M IOCIIEI0BATEIHA

OCHOBA W IIPH CIIa3BaHe Ha Hal-10OpHUTE Ma3apHU MPaKTHKH.
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I'pynata Moke Ja MHBECTHpa B aKIMM WK JIPYTH NMOJOOHH WHCTPYMEHTH CaMoO B CIydYail, 4e ¢ HaJHIle
BpEMEHHA JIOMBIHUTEIHA JUKBUIHOCT, KaTO 32 BCHUYKH MOAOOHH CIENKH € HeOOXOIWMO pas3pellieHrne OT

CbBeTa Ha TUPEKTOPHUTE.

HO-I[OJ'Iy Cca OIIMCaHM Pa3IMYHUTE BHUAOBE PHCKOBE HAa KOUTO € HM3JIOKCHA prnaTa IIpU OCBHIIECCTBABAHEC Ha

THPTOBCKUTE U OTEpaIy KaKTO ¥ BB3MPUETHST MOIXO/ IIPH YIPABICHUETO HA TE3U PUCKOBE.

Baisyren puck

prnaTa HC € HM3JIOKCHA Ha CHUICCTBCH BAJIYTCH PUCK, 3alllOTO OCHOBHO HEHUHUTE onepanuu U CACJIKHU Ca
ACHOMHWHHPAHU B 6’I>J'Il"apCKI/I JIeBa /WA €BpO, JOKOJIKOTO IMOCICAHOTO € C (1)I/IKCI/IpaH KypcC CIIpAMO JICBa 10

3aKOH.

IleHoBM puck

LlenoBaTa monutuka € QyHKIHS OT CIeAHUTE (HAKTOPH — CTPYKTypa Ha pa3xoauTe, IICHH Ha KOHKYPEHTH H
MOKyIaTelHa Bb3MOKHOCT Ha MOTPEOUTENINTE, PETYyIaTOPHU PeXUMHU. ['pynara mpuiara rbBKaBa (upMeHa
CTpaTerus ¢ Lel MOANbpXKaHe Ha ONTHMAalIHO HUBO Ha pa3XxoAWTe, pa3lIMpsBaHE HAa HOMEHKJIATypaTra Ha

MPOAYKTHUTE U YCIYTUTE U NOANBbPIKAHE HAa TMA3apHU U KOHKYPEHTHH LICHOBU PaBHHMIIIA.

Kpeauren puck
KpenuTHuAT pUCK € OCHOBHO PUCKBT, IPU KOWTO KIMEHTHTE M IPYyruTe KOHTpareHTH Ha ['pymarta HAMa na
ObIaT B CbCTOSIHUE J1a M3ILIATAT M3LUIO U B OOMYaHO MPEABUACHUTE CPOKOBE ABDKUMUTE OT TAX CYMH IO

3a€MH, ThPTOBCKHU U JIPYTH B3EMaHUs.

OcHoBHHTE (I)I/IHaHCOBI/I AaKTHUBHU Ha prnaTa, HOCHUTCJIM Ha KPCAUTCH PUCK Ca MapHU4HU CPCIACTBA B 0aHKOBU
CMCTKHU (TGKYH_II/I ,[[61'[03I/ITI/I), B3€MaHUA TI0 MNOPCAOCTAaBCHU 3a€MH, B3C€MdaHHA OT KIMCHTU W OpYyru

KpaTKOCPOYHU B3CMaHUA.

3a orpaHnyaBaHe Ha KPEIUTHHUS PHUCK 1O TEKYIIM M CPOYHM JENOo3uTH B OaHKH, [pymara e Bb3mpuena
MOJMTHKA Ja paslpesesiss U WHBECTHpa CBOOOJHHTE CH MAapUYHH CPENCTBA B pa3iMyHH (UHAHCOBU
WHCTUTYIMH B BBITapus, C BUCOKA pPeryTalys U I0Ka3aH CTa0MITUTET.

I'pynarta He mpenocraBst KpEAUTHU MEPUOAM HA KIMEHTUTE CH. I'oisiMa 4acT OT TYpUCTHUYECKHUTE YCIYTd U
HaeMHTE ce Ipeamamar. I'pynara mpenocraBs 3a€MM OCHOBHO Ha CBBP3aHM JIMLA, KATO CE M3UCKBAT U
CHOTBETHUTE O0C3MEeYeHHs] — 3allUCH Ha 3alloBeJl W/WIM HMIIOTEKH HA HEABWKUMH HMOTH B 3aBUCHMOCT OT
B3aMMOOTHOIIEHUATA Ha ['pynara ¢ nunara. B I'pynara HiMa 3HauMTelIHA KOHUEHTPALUs Ha KPEIUTEH PUCK.
PBKOBOJICTBOTO HE OYaKBa 3aryOH, B CIIEJICTBHAE HA HEU3IIBIHEHHUE HA 33IbJDKCHUSTA HA CBOUTE KOHTPAreHTH.
I'pynata uma u3rpajeHa IOJIMTUKA, KOSATO OrpaHMYaBa pa3Mepa Ha KpeIWTHATa €KCHO3ULMUS KbM OTIEIHA
¢uHaHCOBa MHCTHUTYLMs. MakcuMmaliHaTa €KCHO3MIMs Ha KpeAWTeH PUCK € OamaHcoBaTa CTOWHOCT Ha

q)HHaHCOBI/ITe aKTHBHU.
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JIMKBH/IEH PUCK

JIMKBUTHUAT PUCK C€ U3pa3saBa B HCraTHBHATA CUTYyallUsd prnaTa Ja HE 6’I)I[e B CBbCTOSHUC Ja IMOCPCUIHE
663yCJ’IOBHO BCHYKH CBOM 3aJbJIKCHUS ChITIACHO TCXHHUS Haaexk. Ts IMMPOBCKa KOHCEPBATHBHA ITOJIMTHUKA I10
YIPaBJICHUC HA JIUKBUAHOCTTA YPE€3 KOATO IMOCTOSAHHO MOAABbPIKA OINTHUMAJICH JIMKBUACH 3ariaC IapuiyHU
CpeacTBa zlo6pa CIIOCOOHOCT Ha (anchnpaHe Ha CTONAHCKaTa CU JICHHOCT. prnaTa réHepurpa 1 pasmnoJiara
JOCTAaTb4YHO coOCTBEHU O60pOTHI/I CpeacTBa. TGKYHIO MAaTypUTECTBhT U CBOCBPEMCHHOTO OCBHIICCTBABAHC Ha
IulanmaHysTa ¢ CiIcau OT (bI/IHaHCOBI/IH OTACI KAaTO CC NOoAABbpiKa CKCIAHCBHA I/IH(I)OpMaIII/IH 3a HAJIMYHUTC
napu4yHu CpeACTBa W IMPCACTOALNIUTES IIIalllaHUA. 3a CBO6OILHI/ITC cpeacTtea ce ooMucs KpaTKOCPO4YHO

HWHBECTUPAHC IIPpU Haﬁ-ao6p1/1 JIMXBCHU paBHHUIIA.

Puck Ha JTUXBEHO-00BBP3aHUTE MAPUYHUTE MOTOLHU

JIuxBeHuAT puck 3a ['pynara Bb3HMKBA OT MOJYYEHHUTE ABITOCPOUYHHU 3a€MHU. 3a€MHTE C IUIaBAIIH JIMXBEHU
INPOLICHTH W3jiarar I'pymara Ha JIMXBEH PHUCK, CBBP3aH C MU3MCHEHHWE Ha ObICIIUTE MAPHUYHHUTE IMOTOLH.
3aemuTe ¢ (QUKCUpPaHU JMXBEHU NMPOLEHTH m3naraT ['pynaTta Ha JNHXBEH PUCK, CBBP3aH ¢ KoJeOaHHUS HpU
OBICLIO ompenesisiHE Ha CIPaBEeUIMBH CTOMHOCTU. 3a Ja XemKUpa Te3H PUCKOBe, I'pymara wu3moi3Ba
JepUBATHUBYU U APYTH XEIDKUPALIY HHCTPYMEHTH - XEIKUPAHE Ha MapUYCH HOTOK.

Ilonutukata Ha ['pynarta e na cxiIro4YBa JOTOBOPH 32 3a€M IIPH JIMXBEH NPOLEHT, GUKCHPaH KbM IMa3apHUs,
Hanpumep EURIBOR, 1 ekcnio3unuure ce cieasT perysipHo.

HanmmauoctuTe o 6e3cpoyHn IEmO3UTH B OAHKOBH CMETKH CE OJMXBSBAT Ha 0a3a Ha O(UIIMAIHO OOSBEHUTE
(UKCHpaHW JHMXBEHW HHMBAa OT CHOTBETHAaTa OaHKAa M NPUXOAMUTE OT TAX Ca HECHLIECTBEHH IO pa3Mep.
JluxBeHM HHBa MO TO3U THIl JENO3UTH HE Ca AMPEKTHO OOBBP3aHM C MA3apPHU JIMXBEHW HHAEKCH HO
CBIICBPEMEHHO MOTaT Ja OBJaT €OHOCTPAHHO NPOMEHEHH OT OaHKaTa-KOHTPAareHT B CIEJCTBHE Ha
MpoMeHuTe Ha mazapa. [lopagu ToBa Te3W JNEMO3WUTH ca TPETUPAHHW KaTo (PMHAHCOBU aKTHBH C IIPOMEHJIB
JINXBCH ITPOLICHT.

PwroBoacTBOTO Ha ['pynaTa Tekyio HaOllOJaBa U aHAM3UpPa HETOBaTa EKCIIO3UIIMS CIPSIMO MPOMEHHTE B
JIMXBCHUTC paBHHUIIA. Hopam/l HAJIMYUCTO Ha H3BECTHA KOHICHTpalWsa Ha JIMXBEH PUCK CC CHUMYJIMUpAT
pasiiMyHu CHCHApWU Ha pe(bI/IHaHCI/IpaHe, IMMOAHOBABAHE Ha CHUICCTBYBAIIM IO3UIIMHU, aAJITCPHATUBHO
¢uHaHCUpaHe W XemkupaHe. Ha 06a3a Te3u creHapuu ce nu3MepBa M eeKTa BpXy (UHAHCOBUS pe3yiTaTr

COOCTBEHMS KalUTall IIpU NpOMAHA Ha JIUXBCHUA IMPOLICHT.

YrnpasiieHne HA KANIMTAJIOBHS PUCK

C ympaBneHueTo Ha KamuTaja ['pymata nend Aa cb3AaBa M MOALBPKA BB3MOXKHOCTH J1a MPOIBIDKH A2
(YHKIMOHMpA KaTro MACWCTBAIl0 TPEeNNpUsATHE M Ja OCUTypsiBa CHOTBETHaTa BB3BPBILAEMOCT Ha
WHBECTUPAHUTE CPEJCTBa Ha COOCTBEHHKA M CTONAHCKH IOJI3M Ha JAPYTHTE 3aMHTEPECOBAHU JMIA U

Y4aCTHUIIU B HCTOBUA ouzHec.
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I'pynara ympapnsiBa KamuTaioBaTa CH CTPYKTypa W TpaBH KOPEKIIMW B HeS C OIJIeJ Ha TPOMEHHUTE B
WKOHOMHMYECKHTE yCIOBHUS. 3a MOJUIbpXKAHe WM KOPUTHpaHe Ha KalmuTaloBaTta cTpykTypa ['pymara Moxe na
KOpUTHpA TUIAIIAHETO HA JTUBHJICHTH Ha aKIMOHEPUTE, BH3BPHIIACMOCTTA BHPXY KallMTalla Ha aKI[MOHEPHUTE
WJIA €MHCHSTA HA HOBH aKIVH.

3a nepuoaa, npukiarousair Ha 30 rouu 2020 r. u 31 aexkemspu 2019 r. HAMa IPOMEHH B LICINUTE, IOJUTHKATA
WM TIPOLICCHUTE 3a YIpPABJICHHE Ha KamuTaja.

I'pymara KOHTpOJIMpa KanuTaia Ha 6a3a Ha KOSPUIMEHT HA 3aTBKHIOCT. TO3M KOSDIMEHT ce M3YUCIIBA
KaTo HETHHS ABJIT CE pas3jeNy Ha oOuius kKanutaia. HeTHHsS ABAr ce M3YHMCIABA KATO OT OOLIUTE 3aeMU
(BKJTFOYBAIIH ,,TCKYIIIM ¥ HETEKYIIU 3aeMHU”’, KAaKTO Ca MOKa3aHH B KOHCONHIMPAHUS OTYET 32 (PHHAHCOBOTO
ChCTOSIHHE) Ce TPHUCMAIHAT TMAPUTE W TAPHUYHHUTE eKBHUBaTECHTH. OOIIMAT KamWTal C€ H3YHCIIBA KaTo
,,COOCTBEHHS KarmuTaa”’, KAKTO € MOKa3aH B KOHCOJNUANPAHHUS OTUET 3a PHHAHCOBOTO CHCTOSIHUE, c€ Chbepe ¢
HETHUS OBJIIT.

Hugara Ha 3anmbxHs1ocT KbM 30 IOHH ca KaKTo Clie/IBa:

31 nexeMBpH

30 ronu 2020 2019

BGN’000 BGN’000

OO011I0 3aeMH U JIN3UHT 104519 109755
HamaJjienn c:napuyHHU cCpeicTBA U NAPUYHH eKBHBAJIEHTH (9424) (12337)
Heren abar 95095 97418
001110 cOOCTBEH KATTUTAJ 465605 484358
0610 KanuTaa 560700 581776
ChoTHOIIEHNE HA 3a/THKHIIOCT 16,96% 16,74%

38.YCJIOBHU 3AABJKEHUSA U AHITAZJKUMEHTHU

O0e3nevyeHus: U rapaHIUK

O0e3mneveHust 1Mo MOTYYeHHU 3aeMU ca ornoBecTeHH B [Ipunoxkenns 3 u 19.

O6e3meveHust 1Mo MpeO0CTaBeHH 3aeMu ca oroecTeHu B [Ipunoxenune 9 u 15.

Karo obOe3neuenne Ha OaHKOB 3aeM € MPEJOCTaBEH M 3aJIOT Ha ISUIOTO THPrOBCKO MPEANpHUSITHE HA
IBIIEPHOTO JpyxectBo [lepneryym moouie BI' AJl kaTo CBBKYITHOCT OT IIpaBa, 3aJb/DKCHUS U (PaKTHUECKU
OTHOILIEHUS W 3aJI0T Ha BCHYKM aKI[MHM OT KamuTaja Ha Apy>kecTBoTO. CTOWHOCTTa Ha HETHUTE aKTHUBU Ha
npiiepHoTo aApyxectBo kbM 30.06.2020 ron. e 4072 xun.js.

[IpenoctaBenn OaHKOBM TapaHUMHM 3a oOe3leyaBaHe H3MBIHEHHWE HA AHTAXUMEHTH IO JOrOBOPH C
MunncrepctBoto Ha TypH3ma 3a KOHIECHS 1 HAEM Ha MOPCKH IIaKOBE:

Coe cpok 10 31.12.2020r. — 964 xun.is.
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3a obe3rnedyeHrne N0 OAHKOBUTE TapaHIMK ca CKJIIOYCHH JIOTOBOPW 3a B3eMaHHs 10 peja Ha 3aKoHa 3a
ocobenure 3anmo3u Mexay JpyxkectBoro W bankara mom ¢gopmarta Ha ObJCHIM B3EMaHHS 10 CKIIOYCHH
JIOroBOpH Ha Jlpy>KeCTBOTO.

Wznanena e 0aHKoOBa rapaHiys KbM ATEHIIUS MUTHUIM Ha cTOHHOCT 60 Xui.jB. ¢be cpok a0 30.06.2020 r.
Kem 30.06.2020 r. e mnpemoctaBeHa rapanius mmox ¢dopMara Ha [apuyeH [emo3uT B OaHKa Ha

MexayHapogHaTa aconuarys 3a Bp3aymieH tpancnopt /IATA/. CtoiiHocTTa Ha rapaniusTa ¢ 30 Xui. JiB.

44.CbBUTUA CJIEN KPASI HA OTYETHUSA IEPUO/

CJ'ICI[ Kpasd Ha OTYCTHHA IICPUOJ HE Ca HACTHIINIIU C’B6I/ITI/I$I, KOHMTO Ja OKa3BaT CBUICCTBCHO BJIMAHUC BBPXY

WMYIIECTBEHOTO 1 (PMHAHCOBO ChCTOsTHKE Ha ['pymara.

45 JEMCTBUTEJIHA U IOTEHIIUAJIHA BB3IEVCTBHUSI HA COVID - 19

Heb6naronpustHoTo BB3AelicTBue Ha COVID-19 3a Typusma peduiektupa Bopxy Cezon JIsaTo2020,
BBPXY MOCTBIUICHUSITA OT MPOJKOM HA TYPUCTHYECKH M JPYTH YCIyTH, KOWTO [pymara e€xeromHo u

oOuuaiiHo mpenocTassl.

I'pymara o4yakBa 1a TOHeCe 3HAYUTENHH 3aryom oT manaemusta Covid -19. PpkoBOACTBOTO Ha
I'pynara me npoabnku Aa HaOI0AaBa MOTEHIMATHOTO BB3ACHCTBHE U IIE MpeAnprUeMe BCHUKH Bb3MOXKHU

CTBIIKH 3a CMCKYaBaHC Ha CBCHTYAJIHUTC e(bGKTI/I.
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