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IMPUIJIIOXEHW A KbM I'OJJUITHNA ®PUHAHCOB OTYET

Anbena AJl (,,JlpykecTBOTO”) € aKIMOHEPHO IPYKECTBO, pErUCTpUpaHO B bbarapus, coOcTBeHMK Ha K.K. AnbeHa -
BaKaHIIMOHHO CeNuIe Ha ObarapckoTo YepHomopue 0mm3o mo rpan BapHa B PenmyOnuka boarapus.

Anbena A/l e myOnm4HO ApYy>KECTBO, ChITIACHO 3aKOHA 3a ITyOJIIMYHO Mpe/AIaraHe Ha IIEHHU KHIKA, BITHCAHO € B Perucrepa Ha
myOnmaanTe IpykecTBa ¢ mpotokod Ne 39/05.06.1998 roamna Ha JbpKaBHaTa KOMHUCHS IO IICHHHTE KHIKA. AKIUHTE Ha

HpyxecTBOTO ce ThpryBaT Ha brirapcka ponmoBa 6opca.

Cenanuie u agpec HA ynpaBJieHUe:
¢.O6pouniie 9630

K.K. AnioeHa , AIMHUHUCTPATHBHA Crpaja
0071. oOpra

bovarapus

1.1. CoGcTBEeHOCT U ynIpaBjeHUe
CTpykKTypa Ha KanuTajua

KoM 31 nexemBpu 2020 pasnpenesieHUETO Ha aKIIMOHEPHHUS KalnTajl Ha JPYKECTBOTO € KaKTO ClIe/Ba!

AKUHMOHepH 31 nexemBpu 2020 rognHa
Bpoii aknuu AKIIMOHEpHO
ydactue B %
Anbena Xomguar AJl 2728 964 63.86%
VII® Hdosepue 265 359 6.21%
3VII® Anuann bbiarapus 166 180 3.89%
Anbena AJl 40 384 0.95%
Jpyru ropuinuecku Juna 492 494 11.53%
duznyecku auna 579 745 13.56%
O0mo 4273 126 100%

YnpasJienue

[Tocnenaute npoMenu B YcTaBa Ha [IpyXeCTBOTO ca BIHCAHH B PETUCTHpPa HA THPTOBCKUTE JpykecTBa Ha 08 tomum 201 1T.
UnenoBete Ha ChbBeTa Ha AUPEKTOPUTE ca Mpen3OpaHu 32 HOB S-TOAUIIEH MaHJAT, KATO PEIIEHUETO € BIMCAHO B TBPrOBCKUS
peructsp Ha 05.07.2019 r.

Anbena A/l mMma eJHOCTEIIEHHA CHCTEMa Ha yrpasiicHHe ¢bc ChBET Ha TUPEKTOPUTE, CHCTOSII CE OT 5 WieHa, KAaKTO CIIe/Ba:
Panocser Kpymos Panes — Ilpencenaren na CJ

NBan Kones Kanunkos — Unen u 3am.nipencenaren Ha CJJ

Kpacumup Becennuos CraneB — UieH u M3mbpHUTENICH JUPEKTOP

Maprura Iletposa Togoposa - Unen

ITInamen [N'oueB JJumurtpoB — Unen

I[py)KCCTBOTO CC MpCACTaBJIsABA OT KpachHp Becenmnnos CraneB - M3nbiaHuTelIeH JAUPEKTOP.
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Jluna, HaToBapeHu ¢ 00110 yIpaBJjeHue

OauTeH KOMHTET
Mapust Hynesa
I'unka ﬁopnaHOBa

SIaxo Kamenosn

Hacrosmusat ¢puHaHCOB 0TYET € 0100peH 3a u3naBane oT CbBera Ha aupekTopute Ha 29 mapt 2021 ronuna.

Jpy’kecTBOTO € 4acT OT HKOHOMHUYECKa I'pyna U HeroBoTo mpeamnpustue - Maiika ¢ AJIBEHA XOJIIUHI' AJl, xoeto e ¢
€IHOCTEIIeHHA CUCTeMa Ha ynpasieHue CbBeT Ha qupekTopure B CICIHUS ChCTaB:

Hensinka IletpoBa Benukosa

Kpacumup Becenunos Cranes

Maprura Ilerposa TogopoBa

HBan Kones Kanunkos

Enenka AutoHoBa AtaHacoBa

1.2. lIpeamert Ha AeiiHOCT

Jeiinocrra Ha [IpyKECTBOTO BKIJIOYBA:
®  [Ipe/UlaraHe Ha 3aBbPIIEH TYPUCTUYECKH MPOTYKT HA MEXAYHAPOIHHS U BETPELIHMS Ha3ap;

® qpenocTaBsHe Ha WH()OPMANMOHHM, CHOPTHH, AHUMAIMOHHM, KYJITYPHH W JPYTH BHAOBE YCIYTH, CBBP3aHH C

MEXIYHAPOIHHS U BETPEIICH TYPU3IbM;

o n3rpaxJzaaHe, pa3pa60TBaHe H OTJaBaHC 1101 Ha€M Ha 06CKTI/I, COOCTBEHOCT Ha APYKECTBOTO.

1.3. CTpyKTypa Ha APYKeCTBOTO

B crpykTypaTa Ha Apy»KecTBOTO ca SICHO pErIAMEHTHMPaHU M pa3rpaHUYEHU MpaBaTa U OTTOBOPHOCTUTE HA BCSIKO HUBO U
CHOTBETHHUTE OPraHU3allMOHHM 3BeHa. Ch3la/ieHH ca U ca YTBBPJCHU NPOLEAYpPH 32 (YHKIMOHAIHUTE W aJIMUHUCTPATUBHU
B3aMMOOTHOLICHUA MEXIY OTIACIHUTE 3B€HA, @ BHTPEC B TAX 10 KpaﬁHHTe m3neanuTend. OCHOBHATA 4acT OT nepcoHajaa B
JIPY)KECTBOTO CE€ Ha3HayaBa CE30HHO 3a mnepuona maid — okromBpu. 3a 2020 romuHa cpemHO CIUChYHUS chcTaB € 489

pabortauiy u ciayxutenan (2019 r. — 1377 pabGOTHULN U CITYKHUTEIH).

1.4. MAKPOIIOKA3ATEJIN
OCHOBHH N0Ka3aTe/IM HA CTOMAHCKATA cpea
OCHOBHHU ITOKa3aTeln Ha CTOMAHCKaTa cpeia, KOUTO OKa3BaT BIMSHUE BBPXY ACHHOCTTA Ha JPYKECTBOTO, 3a mepuoaa 2018 —

2020 romuHa ca MpencTaBeHy B TabauIara mo —aomy:
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IToka3are 2018 2019 2020
BBII mo Texymy eH! B MITH. nepal 109695 119772 85443*
Peanen pactex Ha bBIIT 3.1% 3,07% -4.2%*
Wudnanus B kpas Ha ToAUHATA 2, 7% 3,8% -0,1%*

B 1,71 1,74 1,59
aJlyTeH KypcC Ha LIATCKHS AOJIap B Kpast Ha

roauHarta

2. CYHETOBO/JIHA ITIOJINTUKA

2.1. ba3a 3a u3rorBsiHe Ha UHAUBUAYAJTHUS (PUHAHCOB OTYeT

dunaHCcOBUAT oT4eT Ha AJIdeHa AJl e U3rOTBEH B CHOTBETCTBHE C BCUUKH MeXIyHapOIHU CTaHIAPTH 32 (UHAHCOBO OTYHTAHE
(MC®O), KOouTO Ce ChCTOAT OT: CTAaHAAPTH 332 (PUHAHCOBO OTUHMTAHE M OT ThIKYBaHUsA Ha KomwureTa 3a paszscuenus Ha MCDO
(KPMC®O), onobpenu ot CobBera mo MexayHapoauu cdetoBoguu crangaptu (CMCC), u MexayHapoJHUTe CYETOBOIHH
CTaHAapTH M ThiIKyBaHusiTa Ha OuBmimMs [loctosiHeH komurer 3a passicHsBaHe (IIKP), omoOpenu ot Komwurera mno
Mexaynaponuu cuetoBonau crannaptu (KMCC), kouto edekrtuBHO ca B cuia Ha | sHyapn 2020 T., 1 KOUTO ca MPHUETH OT
Komucusita Ha EBponefickus cbro3. OtuerHata pamka ,MC®PO, npuern ot EC* no cbiiecTBo € ompenesneHaTa HalMOHATHA
cueroBogHa 0a3a ,,MexayHaponau cuetoBogan ctangapta (MCC), mpueTa cbec 3aKOHA 32 CYSTOBOJCTBOTO U Ie(UHHUPAHA B T.

8 or I[OH'BJ'IHI/ITCJ'IHI/ITG pa3n0pez[61/1 Ha TO3H 3aKOH.

(@) Hosu u usmenenu cmandapmu
ITo nony ca M30poeHU CTaHIAPTHTE U U3MEHEHUSITa, KOUTO ca M3/IaJIeHN 1 e()EeKTUBHO ca B CHJIA 3a NIEPHO/IM 3aI0YBaIH HA WX
cien 1 sayapu 2020 roauHa U He ca IPUETH 32 110 PAHHO MPHUJIaraHe OT APYKECTBOTO.

° W3menenne Ha MCC 1 ,IlpencraBsuae Ha ¢uHancoBu otdeTd © MCC 8 ,,CueTOBOIHU IMOIUTHKH, IPOMEHHU B
CYCTOBOJHUTE TPHUOIM3UTETHA OICHKH W TPEIIKH — OIpEIeNIeHHEe 3a CBHIIECTBEHOCT. Te3W TMPOMEHH KacasT
Mpeu3upaHe OMpeesICHIETO 32 ,,ChIIECTBEHOCT ’, IOCOYCHO B ABaTa cTaHAapTa. Crope] TSX HOBOTO OINpEeIICHUE 3a
CBIIECTBEHOCT €: ,,MHPOPMAaIUATA € CHIIECTBEHA, aKO MPOIyCHATa, PeCcTaBeHa HETOYHO FJIM IIPUKPHUTA, OW MOTJIO B
pa3yMHa CTEIleH Jia ce 0YaKBa Jia MOBJIUsE Ha PEUICHHUATa HA OCHOBHUTE MOTpeduTeN Ha (MHAHCOBHUTE OTYETH C 00IIa
1[eJ1, KOMTO IPEeNoCTaBIT prHAHCOBA MH(OPMALUS 32 1aIeHO OTYETHO npearnpusitre”. Hanuie ca Tpu HOBM acriekTa oT
OTpEeICICHHEeTO, KOUTO CiielBa Ja ObaaT OTOe/sA3aHu: a) “NpHKpPUBaHE — HACTOSIIOTO ONpejaesicHue ce (Gokycupa
caMo BBpXY IMPONyCKaHe W HETOYHO NpexacTaBsHe. 3akmoueHneTo Ha CMCC e, 4e IpUKpHBAaHETO Ha CHIICCTBEHA
HHPOPMALUS MOXE J1a UMa CHINUSA €PEKT KaTo MPOIyCKaHe Ha ChIIeCTBEeHa WHpopManus; 0) ,,0uakBaHE B pa3yMHa
CTEIeH J]a ce MOBJIMsC Ha PEIICHUSITa HAa OCHOBHMTE IOTPEOMTENIN” — HACTOSIIOTO OINpEAETIeHHe ce OTHAcs 10 ,,01
MorJio fa nosnuse”, koeto crioper CMCC mMoxe Jja ce pueMe, 4e ce M3UCKBa TBBPJE MHOTO MH(OpMAaLUs, Thii KaTo

MOYTH BCHYKO ,,0M MOTJIO Ja TOBIMsAE” BBPXY pEIICHUSITa HAa HAKOM IMOTPEOMTENH, JOPH BEPOSATHOCTTA Ja €

! zrounux: HCY, BHB.
* Aamante 32 2020 ca oo 30.09.2020
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MHHUMAJIHA; ¥ B) OCHOBHM NOTpeOUTENH” (CHLIECTBYBAILM WM MOTCHLIUAIHA UHBECTUTOPH, 3a€MOJATEIN U JIPYrH
KPEJUTOPH) — HACTOSIIOTO OIpEeAeIeHHe ce OTHACS A0 ,,ioTpedurenn”, koero cnopeq CMCC moxe na 60bae IpHeTo
TBBPJE IIUPOKO, T.€. Ja C€ B3EMAaT NPEIBHJ BCHUIKH BB3MOXHHU IOJI3BATENH Ha (PMHAHCOBHTE OTYETH, KOTATO CE
pemraBa kakBa MH(pOpManus na ce omoBecTH. ChINO Taka, MOCOYBAT C€ M3PUYHO NET HAYMHA 32 NPUKPUBAHE Ha
ChIECTBeHA MH(OpMAIWA: a) W3MON3BaHE Ha €3WK 3a CHIIECTBEH €JIEMEHT, KOMTO € YKIIOHYMB WM HesiceH; 0)
uH(OpManUs 3a CBHINECTBEH CIEMEHT, CAEIKa MM CHOWUTHE, KOSATO € paslpbCcHAaTa HAa pPa3INdHA MECTa BBbB
(bMHAHCOBHTE OTYETH; B) HECXOJHH €JIEMEHTH, CACIKH U CHOUTHS, 10 CHIIECTBO, KOMTO HEMOAXOISIIO Ca IPEICTaBeHN
CBBKYIIHO; T) CXOJHH E€JIEMEHTH, CAEIKH U CHOWUTHS, KOMTO HEMOJXOJSIIO0 Ca NMPEICTAaBEHW CAMOCTOSTENIHO; M 1)
ChlIeCTBeHa HMH(oOpManusi € CKpUTa 4pe3 HechLIecTBeHa WH(opMamusi 10 TakaBa CTENeH, Ye CTaBa HESICHO KOs
nHdopmanus e ceiiecTBeHa. ChIIO Taka NMPOMEHUTE MOSCHABAT, Y€ aJPECHpPaHETO KbM HesicHa MH(pOpMaLus nma
chmms €(PEeKT KaKkTO NpH MpOIyCHATa WM JIMICBAma HHPOpPMAIM, KaKTO M Y€ MPEANpHATHETO OLCHABA
CBIIECTBEHOCTTA B KOHTEKCTA Ha ()MHAHCOBHSA OTYET B HErOBaTa IISJIOCT.

o IIpomenu B KonnentyanHara paMka 3a ((MHAaHCOBO OTYHTAHE U CHOTBETHH IPOMEHHU B pe()epeHINUTE KbM HEsl B
pazmmaan MC®O. Tesn npomenu B PamkaTta BKITIOYBAT IpepaOOTEHH U3ILUIO NSPUHHUIIAHN 33 ,,aKTHB~ W ,,JTACUB”,
KaKTO M HOBM HACOKH U KOHIICTIIIMH 3a TAXHOTO M3MEpBaHe, OTIHCBaHe, IPEACTaBsHE U onoBecTABaHe. [IpomenuTe B
KonuenTyanHaTa paMka ca ChIPOBOACHU C U3MEHEHHUS B HAKOM MPENpaTKU KbM Hes B MexayHapoJHUTE CTaHAapTU
3a puHaHCOBO OTYHTaHE, B T.4. MCDO 2, MCDO 3, MCDO 6, MCDO 14, MCC 1, MCC 8, MCC 34, MCC 37, MCC
38, KPMC®O 12, KPMC®DO 19, KPMCDO 20, KPMC®O 22 u IIKP 32. Yact oT npenpaTkure Haco4BaT KbM KOS
Bepcust Ha KoHnenTyanHata pamMKa CiieiBa a ce OTHACST M3SBJICHUATA B IIOCOUCHNTE cTaHAApTH (paMkata Ha KMCC,
npreta o CMCC mpe3 2001 r., pamkxara Ha CMCC ot 2010 r. wim HOBaTa peBm3upaHa pamka ot 2018 r.), mpyru
W3PUYHO MOCOYBAT, Y€ ACHUHHUIMHUTE B CTAaHIAPTA HE Ca aKTyaJIM3UPaHW B CHOTBETCTBHE C HOBHTE H3MCHEHHS B
pamkara.

. Nzmenenne nHa MCOO 9 ,®unancoBu unctpyMeHtu, MCC 39 , ®dunaHcoBH HHCTpyMeHTH: [Ipu3HaBaHe u
onensiBane 1 MCPO 7 ,,dunancoBu UHCTpyMeHTH: OnoBecTsiBane™. Te3n MpOMEHU ca CBBbp3aHH C MPOU3THUYAIIATA
HECHT'YPHOCT OT pehopmara Ha 0a30BUTE JTUXBEHHU MPOIICHTH, npeanpuera oT ChBeTa 3a prHAHCOBA CTAOMIIHOCT KbM
I'20. Ta3u pedopma e HacoueHa KbM 3aMsiHAa Ha CHIIECTBYBAIIMTE W H3IMOJ3BaHM KaTo OA30BH, B CIHEIKHTE C
(hMHAHCOBHM MHCTPYMEHTH, MEKAyOaHKOBH JnxBeHU nporieHTH (Hampumep: Libor, Euribor, Tibor), ¢ antepHaTHBHA
0a30BH JIMXBEHH INPOLEHTH, OCHOBABAIIN CE HA MEXIyOaHKOBHU I1a3apH, KaKTO W 3a pa3padOoTBaHEe HA alTEPHATHBHHU
0a30BM JIMXBEHW NPOLEHTH, KOUTO ca Io4Ttu Oe3puckoBH. llenra e ma ce NpeomoesT MOCIEAUIUTE BBPXY
(MHAHCOBOTO OTYMTaHE OT pedopMara Ha 0a30BUTE JIMXBEHM NPOLEHTH, INpe3 IepuoAa Npeau 3aMsHaTa Ha
CBII[ECTBYBAII 0a30B JIMXBEH IPOLEHT C ANTEPHATHBEH 0a30B JIMXBEH MPOLEHT. MI3MEeHeHNsTa IpeIBUKIaT BPEeMEHHH
U OrpaHMYCHHM M3KIIOYCHHS OT M3MCKBAHUATA 3a OTYMTaHe Ha Xxemkupanero mo MCC 39 u MCDO 9, xouto
OCHUTYpsIBaT yCIOBHS JIpy’KeCTBaTa Jia MPOABIDKAT /1a ca B ChOTBETCTBHE C M3MCKBAHMATA HA JIBaTa CTaHAApTA, IPHU
UTHOpHUpaHe edekra Ha pedopMaTa.

° Usmenennss nva MC®O 16 B cuna "Ha 1 rouu 2020 r. ,,Omcmwnku no nmaem 6 xomwmexcma Ha Covid-19°. C
n3MeHeHneto Ha MC®O 16 ce mpeaBmkia HE3aAbIDKUTEIHO, BpeMeHHO, cBbp3aHo ¢ COVID-19 onepatuBHO
o0JeKueHNe 3a JTM3MHTOIIONyYaTeINTe, KOUTO C€ BB3IION3BAT OT KPEIUTHA BaKAHIIMS IO JIM3MHTOBUTE IUIAIIAHU, 0e3

Jla ce 3acsira 3HAaYMMOCTTa U MPIIOKUMOCTTA Ha OTYMTaHaTa OT ApyKecTBaTa (prHaHCOBA HH(OPMAIHS.
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Ot BB3NPUEMAHCTO HAa TE3U CTaHAAPTHU, U3MCHCHUA H/WIH TBHIKYBaHUA, MPAKTUYCCKU MNPUJIIOKHUMHU 3a TOAWIIHU IICPUOIHU,

3aro4yBaniu Haﬁ-paﬂo Ha 1 ssHyapu 2020 T., HC Ca HACTBbIIWJIN IMPOMCHU B CUHETOBOJHATA IMOJUTHUKA Ha APYKCCTBOTO, OCBCH

HAKOU HOBU U pa3lIUPSABAHCTO Ha BEYC YCTAHOBCHU OIIOBCCTABAHUA, 0e3 ToBa Ja JoBE€AC N0 ApYru NpoMEHU B Knacnq)nxaunma

WK OLICHKaTa Ha OTACIIHHU OTUCTHU 00eKTH U orcpanunu.

(@) Hosu cmanoapmu u usmenenus na cowyecmeysawu cmandapmu uzoadenu om CMCC, koumo éce owe ne ca npuemu om

EC:

MC®O 14 Pa3dern 3a peryJaTOpHH OTCPOYCHH CMETKH (B CHJIa 3a TONWIIHU MEPUOIM, 3aII0UBAIIA HA WM ciex 1
suyapu 2016 r.) — EC e B3en perieHue /1a He 3arouBa Mpolieca 1o rnpueMaHe Ha TO3H MEeXIWHEH CTaHJIapT U J1a u34aka

OKOHYATCJIHUA CTaHAdapT,

MC®O 17 ,,3acTpaxoBaTelHA AOTOBOPH ™ (B CHJIa 3a TOAUIIHY MEPHOIM, 3aMouBaly Ha uiu cien | sayapu 2023 r.).
To3u craHAapT € U3II0 HOB CUETOBOJIEH CTAaHIApT 32 BCUYKU BHUJIOBE 3aCTPaxOBaTEIHH JAOTOBOPH, BKJ. 32 HIKOU
rapaHiuy U (GUHAHCOBM MHCTPYMEHTH, KaTo 00XBallla MPUHIIMAIH 3a TIXHOTO MPU3HABAHE, OIICHABAHE, MPEICTABSIHE U
onoBecTsBane. CTaHIAPTHT Ie 3aMEHM JEUCTBAIISA O TO3M MOMEHT CTaHAApT 3a 3aCTPaxOBaTEJHUTE JOTOBOPU —
MC®O 4. Toil ycTaHOBSIBA HOB LISJIOCTEH MOJEI 3a OTYUTAHETO Ta 3aCTPAXOBATEIIHUTE TIOTOBOPHU, MOKPHUBALL BCUUKH

PEIICBAHTHU CUCTOBOAHU aCIICKTH. Toit HE € MPUIIOKUM 34 JIEMHOCTTa Ha APYKECTBOTO.

N3menenne Ha MCDO 3 ,,busnec komOuHanmu*“ — OnpenesncHue 3a OusHec (B cuiia 3a OM3HEC KOMOWHAIIMU 33 KOUTO
JaTtaTa Ha IpUA0OWBaHE € Ha WIIH CJIe[ HA4YaloTO Ha TOAHWIICH OTYETEH IIEPHOIl, 3aloyBall Ha WK cien | sHyapu
2020 r. u 3a mpuOOOWBaHE HAa aKTHWB, BH3HHKBAIO HAa WM CJENl HA4allOTO Ha TO3W Iepuon). Tasw mpoMsHa Kacae
JIaIeHOTO B TPIIOKCHHATA KBM CTaHAapTa OIpeneleHue 3a ,,0u3Hec” W € CBBbp3aHAa C TPYOHOCTHTE, KOUTO
MPUIOOMBAIIIOTO MPEANPHUATHE CpEIla B TPEICHKATa Jajld Ce NpuAoOMBa OW3HEC HIIM CHBKYIMHOCT OT AaKTHBH.
V3MeHeHHeTO Liesn: a) Jla U35CHH, Ye 3a Ja ObJie olpeesieH KaTo OM3HeC, IPUAOOUTHAT HaOOp OT IEHHOCTH U aKTHBH
TpsiOBa Ja BKIIOYBA KATO MUHHUMYM BJIOKCHHUTE PECYPCU U ONICPATHBHHU MPOIIECH, KOUTO 3a¢IHO BOIAT JI0 Ch3aBaAHETO
Ha TPOJYKT; 0) Ja ce cTecHAT AeGUHUIMHUTE 3a ,,0u3Hec” U 3a ,,IPOJYKT , KaTO C€ ChCPENOTOYAT O CTOKUTE U
YCITyTUTE, MIPEJOCTaBsIHU Ha KIIMEHT U KaTo ce CHeMe (POKYCHT BBPXY CIIOCOOHOCTTA 32 HAMAISIBaHE HAa PAa3XOIUTE; B)
Ja 100aBM HACOKH U IUTIOCTPATHBHH IPUMEPH, KOUTO J1a IOMOTHAT Ha MPEIIPUATHATA B IPEIICHKATa JajH € IPUA0OUT
OTepaTHuBeH MpOIlec; I') Ja MpeMaxHe M3UCKBAHETO 3a OICHKA 3a TOBA JajH IMa3apHHUTE YYACTHHIN Ca B CHCTOSHUE JIa
3aMEHST JIMIICBAIINTE PECYPCH U OTIEPATHBHU IPOLIECH B MIPUIOOMBAHOTO MPEAIPHUATHE, 33 A2 MPOIBIDKAT Ja Ch3/1aBaT
MPOAYKT, U 1) Aa Ce J00aBU OMIIMATA 33 T.HAp. TECT 32 KOHIICHTPAIIKs, KOWTO MO3BOJIsIBA ONMPOCTEHA OICHKA 3a TOBA,

Jajin naJicHa CbBKYITHOCT OT I[eﬁHOCTI/I " AKTHUBH € 6H3HGC, WJIN HE.

Nzmenerne Ha MCPO 10 Korconmumupanu ¢puHancosu otdyetd 1 MCC 28 MHBeCTHIINU B aCOIMUPAHU U CHBMECTHU
npeanpusaTus — [Ipomgak6a WM BHOCKA Ha aKTHBU MEXIy HHBECTHTOP M HETOBO ACOIUHUPAHO WM CHBMECTHO
MIPEANPUATHE W TIOCIENBalld W3MEHEHUs (JaraTa Ha BIM3aHE B CHJIA € OTJIOXKEHA 3a HEOMpeAeNieH Mepuoja 10
MIPUKJIIOYBAHE Ha TMPOEKTa 3a OIlEHKa Ha MeToJa Ha COOCTBEHHUS KamuTai). Te3n NMpOMEHH ca HACOYEHU KbM
pEIIaBaHETO Ha CYECTOBOAHOTO TPETUPAHE HA MPOJAKOWTE WM alOpPTUTE HAa AKTUBU MEXKIY WHBECTUTOP U HETOBH
acolMUpaHd WM CHBMECTHHM Hpennpustui. Te NOTBbpKIaBaT, Y€ CUETOBOJHOTO TpETHUpPaHE 3aBUCHU Jalld
MIPOJAAaBaHUTE AKTUBU WM ANOPTHPAHUTE HEMOHETAPHU aKTHUBH, KOHCTHTYHPAT WJIM HE IO CHIIECTBO ,,0M3HEC” MO

cvucbia Ha MC®PO 3. Ako Te3M aKTHBHM KaTO CBHBKYIIHOCT HE OTroBapsT Ha OIpeAeieHHeTo 3a ,,0mu3Hec”
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HWHBECTUTOPDHT IIPU3HABA rmeyangda WiIn 3ary6a A0 TMPpOLCHTa, CBHOTBCTCTBAIL Ha AC€Ja Ha APYTUTC HECBBbP3aHU

WHBECTUTOPH B ACOIMUPAHOTO WIJIM CHBMECTHOTO MpEANpHiTHe. B cilydanTte Korato ce mpoiaBaT aKTUBH WM Ce
aropTUpaT HEMOHETApPHU aKTHBH, KOMTO KAaTO CHBKYIIHOCT ca ,,0M3HeC”, HHBECTUTOPHT MPHU3HABA M3IIUIO Iedandara

W 3ary6ara OT TpaH3aKIusTa. Te3u NPOMEHH IIE € MPUIIarar MepPCHeKTUBHO.

o I3menenue va MCC 1 ,IlpencraBsHe Ha ¢uHaHCOBH oTueTH — Kiacudukamms 3a 3aJb/DKCHUATa KAaTO TEKYIIH U

HEeTeKyIH, m3aaneHo Ha 23 sayapu 2020.

PBKOBOJICTBOTO OYakBa NMPUEMAHCTO HAa TE3W HOBU CTAHAAPTU U U3MCHCHUS HAa CHUICCTBYBAIIM CTAHAAPTH Ja HEC OKAXKC

CBIIECTBEH €(heKT BEPXY (PHHAHCOBHUTE OTUETH HA APYNKECTBOTO B NIEPHOAA HA TBPBOHAYAIHOTO UM MPHIIATAHE.

DUHAHCOBUAT OTYET € HU3TOTBEH B CHOTBETCTBUE CHC CUETOBOJHUS MOJENI, OCHOBaH Ha BB3CTAaHOBUMATa HCTOpUYECKA
CTOWHOCT, ¢ W3KIIIOYEHHE Ha CTPaJiuTe OT MMOTH, MAIINHHA U CHOPHKEHNS, HHBECTHIIMOHHUTE UMOTH W OTIPENENICH! TTacHBH,
KOHUTO c€ MPEACTaBAT BB (PMHAHCOBUS OTUET IO CIIPaBENTNBA CTOMHOCT.

JIpy’XeCTBOTO BOIM CBOWTE CUCTOBOIHH peructpu B Obirapcku jeB (BGN), koWTo mpreMa KaTo HEroBa OTYSTHA BallyTa 3a
npencraBsHe. JlaHHUTE B OTYeTa M MPHWJIOKEHUATa KM HEro ca mpencraBeHH B xwisaan yieBa (BGN,000), ocBeH ako He €
MIOCOYEHO APYTO.

OT4eTHHUAT TIEpUO]] OOXBala eqHa KajneHmapHa roguHa - oT 01 suayapu mo 31 gexemBpu. Tekymn otueten mepuon — 2020
roauna. [Ipenxonen orueren nepuon — 2019 roauna.

JIpy>KeCTBOTO € BB3MPHUEINIO J1a U3rOTBS M MpeacTaBs eauH OTdeT 3a meyanbaTa WM 3arybara U Apyrus BCeoOXBAaTEH JOXOI.
JpyxecTBOoTO M30Mpa 1a MpeAcTaBs OTYETa CH 3a Iedamdara wid 3arybaTa W IpYyrHs BCEOOXBaTeH JOXOI, KaTO H3IION3Ba
METOJa ,,pa3xoAu 10 (YHKIMOHATHO IpeaHa3HaueHHWe, W3BECTCH CBINO, KaTO MeToj '"ceOecTOMHOCT Ha mpomaxoute'.
JpyXecTBOTO cMsTa, Ye TO3W METOJ IMPEIOCTaBs MO-TI0Je3Ha WHPOpPMAaNus 3a MOTpeOuTeNNTe Ha (PMHAHCOBHUTE OTYETH, THH

KaTo TOi OTpa3sBa Ho—n06pe Ha4yrHa Ha BOJACHC Ha JIEHHOCTTA OT OusHec TJI€aHa TOYKa.

Hacrostmust ¢ruHAHCOB OTUET € MHAWBUIYyaleH (UHAHCOB OTYET HA JPYKECTBOTO.

2.2. KoncoauaupaH (pMHAHCOB O0TYeT

Jpy’XecTBOTO € 3all0YHAJIO IpoIieca Ha U3TOTBsHE Ha CBOs KoHcomuaupaH otdeT 3a 2020 roamaa ceromacao MCOO B cua 3a
2020 ropuHa, B KOHTO OTYET MIe € BKIFOYCH W HACTOSINUS UHIUBUAYaJeH oTdeT. ChIIIACHO TUIAHUPaHUTE JaTH PBHKOBOICTBOTO
OYakBa KOHCONHIUPAHUAT OT4eT Ja ObJe oJoOpeH 3a m3maBaHe He Mo-KbcHO OT 29 ampmi 2021 rogmHa ot ChbBeTa Ha

JUPEKTOPUTE, CIC KOATO J1aTa, OTYCTHT LIC 6’1),[[6 Ha pasnoJIOKCHUC Ha TPETH JIMLA.

2.3. IpuHIMI-NIPeiNoJIoKeH e 3a 1elicTBAI0 NpeANnpusiTHe

[TpUHUMIBT-IPEANIONOKEHHE 3a JeHCTBAIIO NpeanpuiaTue € (QyHIaMeHTaneH MPUHIMII NPU H3TOTBSHETO Ha (MHAHCOBHTE
ordyerd. CBIIIAaCHO NMPUHIMNA-TIPEAIION0KEHHE 32 JICHCTBAI0 NPENPHUITHE, IPEIIPUSITHETO OOMKHOBEHO C€ pasriexa Karo
IIPOJIbIDKABAIIO JIEHHOCTTA CH B 0003puMo Objenie 0e3 HaMepeHne WM HEOOXO0ANMOCT OT JIMKBUAAIMS, NTPEyCTaHOBSIBAHE Ha
CTONAHCKaTa JEMHOCT MM TBPCEHE Ha 3allluTa OT KPEIUTOPUTE, BCIEACTBUE HA CBIIECTBYBAIM 3aKOHH WM JAPYTH
HOpPMaTHBHHU pa3nopenou. ChOTBETHO, aKTUBUTE M IIACHUBHUTE CE€ OTYMTAT Ha 0a3a BB3MOXKHOCTTA Ha IIPEANPUSTHETO 1A
peanu3upa aKTHBHTE W Jla ypeIW MACHBHUTE CH B HOPMaJIHMSA XOJ Ha Om3Heca. IIpm omeHkata 3a ToBa Jaid NPHHIMIA-

MIPEANOJIOXKEHNUE 3a JIeiicTBaIIO nIpeanpuATUe € yMECTCH, PBKOBOJACTBOTO B3€Ma NPEABUJ LAJIaTa HaJIUYHA I/IH(i)OpMaHI/If{ 3a
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0603pI/IMOTO 6T>I[€III€, KOATO 06XBaHIa IOHE, HO HC CC€ oOorpaHn4aBa CaMO 10, ABAHAJACCETTC MECClLa OT Kpad Ha OTYCTHUA

HEPHO.
@OUHAHCOBUAT OTYET € M3TOTBEH HAa MNPUHIUMA-TIPEANONOKCHHE 3a NEHWCTBAINO NPEANpHUSITHE, KOHTO Npexanonara, de
MPEANIPUATHETO 1€ TPOIBIDKI JEHHOCTTA CH B 0003pHMOTO OBbACIIE.

Bw3zoeticmeue na COVID — 19

PBKOBOACTBOTO BHHMATENHO aHauM3upa e(eKTHTe OT NaHAEMHATa BBPXY IEHHOCTTa Ha IPYXECTBOTO. JIpyKecTBOTO
M3IBJIHSBA BCUUKU HaJIOXKEHH MEPKH BBB Bpb3Ka c npeanazBaHe oT Covid -19 kaTo pbKOBOACTBOTO € CH3JIAJI0 OpraHU3alus C
LIeJT OCUT'YpsIBaHE Ha HENPEKbCHATOCT Ha PabOTHUS MPOLIEC ChOOPA3HO CUTyalusATa KaTo B TOBA YHUCIIO ca!

- BeBexmane Ha cucTema Ha paboTa B mpuchcTBeHa W HempucherBena (home office) dopma, 3a Beuuku cmyxuteny,
YUUTO CITY’>KEOHU 3a]/bJKEHNUS TTO3BOJISIBAT TOBA,;

- CecraBsiHe Ha KOMHUCHS 32 TIPEANIpUEMaHe Ha BCHUKH (PaKTHUECKU JEHCTBUS IO BHEAPSABAHE U KOHTPOJ Ha pa3paboTeH
I[IUIAH 3a ne3smH(EeKIHOHHH MEpONpHATHS B OOEKTHTE C OOIIECTBEHO IpeIHa3HaueHHEe Ha TEpUTOpHATa Ha
KOMILIEKCA;

IpeaBua, oOlnaTa HECHUTYPHOCT MPH CeraiiHata HeOJIaronpusTHa HKOHOMHYECKa CUTyalnusi B ycioBusta Ha Covid-19,
PBHKOBOJICTBOTO € B3€JO NMPEBAaHTUBHH MEPKHM 33 ONTUMHM3MPaHE Ha OIEpaTHBHATAa JEHHOCT M CJEJBaHE Ha CTpaTerus,
ChCPENOTOUEHA BbPXY OCHOBHHUTE KOMIIETCHIIMH Ha TPEIPHUITHETO.

3a KOMIIEHCHpaHe 1 PEOoI0IIsiBaHe Ha HAMAJICHUETO Ha MPUXOAUTE ca NPEANPHUETH JISHCTBYS B CICIHUTE HAPABICHUS:

- TpepasriexIaHe Ha OM3HeC IUIAHOBETE M pa3pabOTBaHE Ha CTPATETHHU 3a ACHHOCTTA IPH Pa3iIMYHU CLEHAPUH 3a Opos Ha
HOIIlYBKU;

- OrpaHMYaBaHe Ha MHBECTHULMOHHU Pa3XOAU M Pa3CpOYBAaHE Ha TEKYIUW M OBACIIM 3aIbJDKCHHS BBB BPB3Ka C U3MBIHCHA
MPOCKTH;

- ONTHMHU3UpAHE Ha OINEPATHBHH Pa3XOJAW 4Ype3 aHAIN3 Ha MPEIUIOKEHUTE NMaKeTH W HeOoOXOJMMHUTE CTOKH U YCIYyTHU 3a
TSAXHOTO peasii3hpaHe;

- aKTHBHa KOMYHHKAallMsl C TypOIlepaTOpuTe 3a JOrOBapsHe Ha IUIAIAHUATA W I'bBKaBa IOJUTHKA 3a OTJaraHe Ha
NpeAIUIaTeHU pe3epBalny, Clia3Baiiki ApyruTe ycjaoBus (1leHa, OTCTBIIKA, XOTEJ U T.H.);

- KOHTAaKT ¢ BCHYKH T'OCTH, 3allUCANH Npe3 IUPEKTHUTE KaHAIH( CalT, KOJ LEHTHDP, MEHHIDKBPU) Ha AOeHa 3a yTOUHsIBaHE
Ha NapaMeTpu IO NPEXBHPJISHE Ha HEMOJ3BaHHM pE3epBalliyd 3a CIENBAl CE30H WM IOJydYaBaHe Ha Baydep B
pPaBHOCTOWHOCT Ha 3allaTeéHa CyMma, C LeJl 3ala3BaHe KOPEKTHOCTTa KbM TAX M JOOpPOTO MMe Ha (upmaTta mnpen
00IIECTBEHOCTTA,;

- pa3paboTeHH ca ClieHapHu 3a HAMaJIeHHEe Ha KalaliTeTa U CBbP3aHUTE Pa3Xo/Iu IIPH CIafoBe B 00eMUTe Ha Npoiaxoure;

- JpYXECTBOTO € TIOJIyYHJIO IbpKAaBHH KOMIIGHCALMM 110 OOsBeHWTE OT [IpaBHTEIICTBOTO MEpPKH 3a KpaTKOCPOYHA
MOJIKpeTa 3a 3aeTOCT B OTroBop Ha nanaemusara ot Covid -19;

- JPY)KECTBOTO MOJIyYH HAMaJCHHE Ha KOHIIECHOHHHUTE TAKCH MO CKITIOYCHUTE IOTOBOPU ¢ MUHHCTEPCTBO Ha TYpU3Ma,;

- CKIIOYEHH ca CHopasyMeHHs ¢ OaHKUTe KPEIUTOPH M THPTOBCKM NMApTHBOPHU 3a Pa3CpoYBaHE Ha IUIALIAHMSA 110 3aeMU H
THPTOBCKHU 3a/IbJDKEHHUS;

- B ycnoBusta Ha KoBua-19 Anbena A/l opunmanto orsopu Ha 29.05.2020 c xoren Kammakpa buity, karo Ha 6a3a Ha
TEKYLIUTE Pe3epBALlUK 3all04HA MOETANHO 1 (PUHAHCOBO 0OOCHOBAHO OTBapsiHe Ha XoTenuTe. [Ipe3 ce3oHa Osixa OTBOpEHH
19 xorena ot 06110 32, ¢ 0011a JerioBa 6a3a Ha oTBOpeHuTe xoTenu 8440 ot oburo 13716 Gpos nerna.

OTBOpHXa CE XOTEJUTE Pa3MoJ0KEHH O MOPETO, KaKTO W Te3W, Ipeiaramy Axpamnapk B neHara. [Ipu cerektupaHero Ha

XOTEJIHM 3a OTBApPAHE 0s1xa B3CTH I10J] BHUMAaHHE: Pa3MoJIOKEHNE HA XOTEIa, OIICHKA Ha 3a10BOJICHOCT, 6p0ﬁ CTau, KalmaquTeT Ha

14



AJIBEHA AJ
I'OAUIIEH ®UHAHCOB OTYUET
31 JEKEMBPH 2020 r.

PECTOPAHT U 6aC€I7[H, OPUTI'MHAJIHO 3allMCaHu I'OCTHU, TaKa Y€ Aa CC MPCAJIOKaAT Haﬁ-}lO6pHTe XOTeCJIM, HO U Aa HC CC MPETOBApBAT

KamamuTeTH Ha PECTOPAHT M XOTeJ. ['0CTHTE OT HEOTBOPEHHUTE XOTENIN OSIXa PEIOKUPAHH B CXOJHA MJIM MO-BUCOKA KATErOPHUs
XOTeJ, KOETO JOBEJE J0 MO-BMCOKA 3aJ0OBOJIEHOCT U Ch3/aJe TOCTH, KOUTO OMXa 3aIlicaly OTHOBO IOYMBKA B AJIOeHa.

[MpomaxOuTe ce HampaBisBaxa OT rpaduka Ha XOTENH ¥ CBOOOJHUTE MECTa, Taka 4Ye Ja Ce Ch3/aJe €JHa PaBHA 3ae€TOCT OT
cpenno 70%, ¢ uen u30sArBaHe Ha CTPYMBaHUS Ha Xopa. L[eHOBOTO paBHHMIIE OCTaHA CTAOMIIHO, HE Ce MpejJiaraxa arpeCuBHO
HHCKH IIeHH. BMecTo ToBa ce ¢h3/1a10Xa HOBU MPOAYKTH Ha 0a3a Ha TeHICHIMHUTE U ThPCCHETO HA Ma3apa: OCBEH CTAHIAPTHUST
On MHKIy3WB MaKeT, ce MPEAIOKIXa BapUAHTH CaMO 3a HOIIYBKA, HOIIYBKA ChC 3aKyCKa, MOJYMAHCUOH W ITBJICH MaHCHOH.
Taka rocture He 0sXa OTpaHMYCHU B €WH PECTOPAHT WU MPUTCCHEHH Jia ca 3a¢JHO C MHOTO Xopa B Hero. AnmOeHa mpejyiara
MTOMEIICHUST ¢ KYXHCHCKH OOKC M IMOCyNa, KOUTO Jia YAOBJIECTBOPSAT XKEIAHHETO 3a MO-W30JIUpaHa MmouuBKa. [Ipemmpuexa ce
BCHUYKH MEPKH IO JA€3UH(EKIUSI U XUTHEHU3AINS Ha ThPrOBCKUTE TMOMEIICHHUS B XOTEJIUTE U PECTOPAHTHUTE, KAKTO M 30HUTE
oKkoyio OacefiHWTEe W Ha IUIaXka, N30ArBaHE HAa CMECBAHE Ha MOTOLM B PECTOPAHTUTE HAa OOCKTUTE KAKTO M WHIWBHIYATHO

HopLHpaHe Ha peajiaraHata XpaHa.

Bbhpeku NpUITOKEHUTE KOMIICHCAIIMOHHM MEpPKH ce HaOJIoJaBaT CBLUICCTBEHH CIa0BE B OCHOBHHTE HKOHOMHYECKH

mokazarenu. 3a 2020 romuHa IpyKeCTBOTO peann3upa 3aryda B pazmep Ha 10265 xuit. JiB., 00eMbT Ha IPOJAKOUTE € HAMAIIST

chiiectBeHo (Hax 50%) cOopsAMO MPEIXOIHH OTYETHH HMEPHOAN U TEKYIIUTE MY 3ab/DKCHHUS MPEBUIIABAT TEKYIIUTE aKTHBU C

13524 xun. nB. Te3u yclioBHsI MOKa3BaT HAIMYMETO HA CHUIECTBEHA HECHI'YPHOCT, KOSTO MOXE Ja MOPOAM 3HAYMTEIIHO

CbMHEHHE OTHOCHO CIIOCOOHOCTTA Ha JIPY>KECTBOTO Ja MPOABIDKH J1a (QYHKIMOHHMpA KaTO JNEHCTBALIO MPEANPHATHE U NOPaan

TOBA TO J1a He ObJIe B ChCTOSHHE J]a pean3upa aKTUBHUTE U J1a ypeau MAaCUBUTE CH B HOPMAJIHUS XOJ HA HeroBata JeHHOCT.

PBKOBOACTBOTO HAMa HaMEpeHUE, HUTO HEOOXOIUMOCT Jla PEKpaTH JeHHOCTTa Ha APYKECTBOTO U HErOBOTO (YHKIIMOHHUpPAHE.

BbB BpB3Ka ¢ OlCHKaTta Ha PHKOBOJACTBOTO, KOSATO OOXBalla IIEPUOA, HO HE ce OorpaHMYaBa 10 24 Mecema ciex Kpas Ha

OTYCTHUSA IEPUO, Y€ IPEANPHUATHETO 1IIe NPOIBIDKU JSHHOCTTa CU B 0003pUMOTO ObJeIIe ca H 00CTOSTEeNCTBATA, Ye!

- JpYXECTBOTO € CKJIIOYHMJIO JIOTOBOPH 3a CJIEABAIIMS TYPHUCTHYECKH CE30H C OCHOBHHMTE CH KIIMEHTH TYPOIEPAaTOpH, IO
KOHTO € MOJIyYHJIO M aBAHCH 3a IMPEJIOCTaBSIHE HA TYPUCTHYCCKH YCIyrH 3a ce30H 2021 roauna B pasmep Ha 6686 xun.jaB. u
3a ce30H 2022 B pa3mep Ha 2167 XWiL.JB.;

- WMa 3HAYMTENIHU PEe3ePBH 3a MOKPUBAHE HA 3ary0H B COOCTBEH KaruTa;

- TIpHTEkKaBa 3HAYUTEIHO HEABIKUMO MMYIIECTBO U MHBECTHIMH, KOMTO OMXa MOIIH Ja OBJaT M3TOYHHUK HA JOMBIHUTEIHA
JIMKBUJTHOCT;

- KBbM HacTOSIIUs MOMEHT HallpaBeHUTe pesepBanun 3a ce3oH 2021 nmokpusat Hag 70% ot peanuzupanure 3a ce3oH 2020;

- 3HAYUTECIIHO Ca HAMAJICHU Bb3HATrpaXXJACHUATA HA YIIPAaBECHCKUA U PBKOBOACH HepCOHaﬂ;

- CKJIIOYEHHU ca CIIOpa3yMEHHs 3a pa3cpoyBaHe Ha 3a]IbJDKEHHUsS ¢ OAHKU M THPrOBCKU KOHTpareHTH ¢ najaex a0 2025 roauna;

- TPeJOrOBOPEHH Ca JOTOBOPUTE C HAEMaTEeJ M 10 eKCIUIOATAINS HA TYPUCTHUECKUTE 00EKTH, KaTo MPEANIaTeHUTE CYMHU ca B
pa3mep Ha 1178 xwi.B.;

- TPEANpUATHETO — Maika Ha JAPYKECTBOTO € ACKIapHpajo TOTOBHOCTTA 3a OKa3BaHe Ha (PMHAHCOBA MOJAKpeNa IpU
HEoOX0NMOCT;

- JpYXECTBOTO OCUTYpsiBa JIOCTaThYHO PECYPCH 3a IOCpellaHe Ha JIMKBHIHHTE CH HYXIU 4Ype3 INpuiIaraHe Ha I'bBKaBU
MEXaHNU3MH IIpU yIIpaBJIeHHE Ha JMKBHIHUS M KpenuTeH puck. OCBeH NMpoMsHa Ha OM3HEC Mojena U NpHeMaHe Ha HOBa
cTparerus 3a (yHKIMOHHPAHE B MPOMEHSIIA Ce Cpela, APY>KeCTBOTO MpHiiara peHUM Ha ONTUMHU3UPAHE Ha Pa3XxoJUTe H

IIOJINTHKA Ha no—61,p3a n C(IJCKTI/IBHa aganTtanysa KbM IMPOMEHANIUA CE mmasap.
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2.4. CpaBHUTE/IHU JaHHU

ﬂpy}i(eCTBOTO npeacraBd CpaBHUTC/IHA I/IH(l)OpMaIlI/IH BLB q)HHaHCOBI/ITe CH OTYCTHU 3a €AHa NpeAXOoJHa roJguHa. Koraro e
HeO6XO,HI/IMO, CPaBHUTCIIHUTC HOaHHU CE€ pexnacmbnunpaT n MpeusduunciigaBart, 3a Ja CC€ IMOCTUTHE CBIIOCTABUMOCT CIIPAMO
MMPOMCHU B MPCACTABAHCTO B TCKYIINA TICPUOI. ﬂpy)KeCTBOTO H3roTBsA U NpEACTaBsA KaTO KOMIIOHCHT Ha IIbJIHUA KOMIUJICKT Ha

(bl/IHaHCOBI/ITe OTYCTHU U OTUCT 3a (bI/IHaHCOBOTO CbCTOAHHUEC KbBM HA4YAJIOTO Ha Haﬁ-paHHI/IH CPaBHUTCJICH IICPUO, KOIaTO:

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

OTYCTHU HUJIK KOI'aTO npexnacmbnunpa CTaTuu B CBOUTC (bl/IHaHCOBI/I OTUYCTHU,; U

¢ IMpujaraneTo CbC 3aJHa JaTa, MNPEU3UYUCICHUCTO WIN HpeKﬂaCI/I(l)I/II_II/IpaHeTO OKa3Ba CBHIICCTBCHO BJIMAHUC BbBPXY

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

2.5. Or4erHa BajyTa

OyHKIMOHANHATA BaJyTa M OTYETHATa BaJlyTa Ha MPEACTAaBsHE BbB (DUHAHCOBUS OTYET HA JPYXKECTBOTO € OBIrapCKUST JIEB.
Ot 1 ronu 1997 r. neBbT € QUKCcHpaH B ChOTBETCTBHE ChC 3akoHa 3a BHB kbM repmanckara mapka B choTHOmeHne BGN
1:DEM 1, a ¢ BBBeX)maHETO Ha €BpOTO KaTo odummamHa BamyTa Ha EBpomeilickus cbio3 — ¢ €BpOTO B choTHomeHHe BGN

1.95583:EUR 1.

HpI/I II'bPBOHAYAIIHO IPHU3HABAHE, CACJIIKA B 9y )KJICCTPAHHA BajlyTa CC 3allMCBA BbB q)yHK].[I/IOHaJ'IHaTa BaJIyTa, KaATO KbM CyMaTa B
YYyXXACCTpaHHa BaJlyTa CC Npuiara OOMEHHUSAT KypC KbM MOMCHTa Ha CACJIKaTa WJIH OIllepanusiaTa. HapI/I‘IHI/ITe CpCacCTBa,
B3CMaHUATA U 3aABJDKCHUATA, KaTO MOHCTAPHU OTYCTHU 06€KTI/I, ACHOMHUHHUPAHU B YYXACCTPAHHA BajlyTa €€ OTYUTAT BBB

(yHKIMOHAIHATA BallyTa, KaTo ce MpHIara 3aKIoYnTeTHuAT oomerneH kypc Ha BHB kbm 31 nexemspn.

HemonerapanTe OoT4eTHH OOEKTH B OT4eTa 3a (PMHAHCOBOTO CHCTOSHUE, ITbPBOHAYAIHO NEHOMHUHHMPAHU B UYXJECTpPaHHA
BaJIyTa, CE OTYMTAT BHB (DYHKIHOHAIHATA BAJyTa, KaTO Ce MpHiara HICTOPUIECKUAT OOMEHEH Kypc KbM JaraTa Ha onepanusaTa
U TIOCJIE/BAIIO HE Ce NMPEOLEHBAT 10 3aKIOYNTENeH Kypc. Edextute oT KypcoBUTE pas3iMKH, CBBP3aHH C YPEXKIAHETO Ha
TBPrOBCKHU CIEJIKU B UyKIE€CTPAHHA BAIyTa UM OTYUTAHETO HA ThbPrOBCKU CHEIIKU B Uy>KIECTPAHHA BallyTa M0 KypCOBE, KOUTO
ca pasIn4HU OT Te3H, N0 KOUTO ITBPBOHAYAIHO ca OMIN MPU3HATH, KAKTO M KypCOBHUTE PAa3JIMKU OT BAIYTHU 3a€MHU HUIIH APYTH

(bI/IHaHCOBI/I orcpanru C€ BKJIOYBAT BbB (I)I/IHaHCOBI/ITe MMpUXO0au U pa3xoau.

2.6. Ilpn6au3uTeIHU CUETOBOIHU OLEHKHU

UzrotesHeTo Ha (MHAHCOB OTYET MO MEXIYHAPOJHHUTE CTAaHJAPTH 32 (UHAHCOBO OTYMTAHE, W3WCKBA PHKOBOJICTBOTO Ja
HaTpaBU HSAKOW TMPHONM3UTEIHU CUYCTOBOJHH OLICHKM W TPEAIIOJIOKEHHS, KOUTO C€ OTHACAT IO MOKJIAIBAHUTE aKTUBU H
IIaCuBH, OIIOBCCTCHUTC yCJ'IOBHI/I aKTHMBHU W IIaCUBHU, KAaKTO H 10 HpI/ISHaTI/ITe pa3x0/:u/1 nu HpI/IXOJII/I 3a nepno;:[a. TCSI/I
HpI/I6J'II/I3PITeI[HI/I OIICHKH, HAYHCJICHUA U HpG]Il'IOJ'[O)KeHI/IH Cca OCHOBAaHH Ha I/IH(i)OpMaHI/IHTa, KOATO € HAaJIMYHA KBbM Kpaﬂ Ha
OTYETHHUS TIEPHOA, TOpagu KoeTo ObaemuTe (pakTHUecKH pe3ynTaTH Omxa MOTIM Aa ObAaT pa3inudHH oT TaX. Kputuuxure

CYETOBOIHM MPEICHKY U TMPUOJM3UTEIHH OLIEHKHU ca ormoBecTeHH B [Ipunoxenue 2.8.

2.7. CnipaBeJiMBa CTOHHOCT
CrpaBeuiBaTa CTOWHOCT Haii-00IIO NpENCTaBiIsABa [I€HATa, 3a KOATO €JMH aKTHB MOXe Ja ObJie pasMEHEeH WM €IHO

3aBbJIDKCHUC J1a 6’])):[6 M3IUIATEHO B 00MUYaiiHa CACJIKa MCKAY IMa3dapHU YYaCTHUIU KbM JaTaTa Ha OLICHSABAHE.
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CnpaBezmnBaTa CTOMHOCT Ipyu MbPBOHAYAIHO MMPU3HABAHEC KATO LAJIO C€ paBHABA HA LICHATa Ha CACJIKaTa OCBCH B CJIy4YauTC, B

KOUTO:
e (Cpenkara e CKIIIOUEHA 110 MPHHY/A WK NIPH POPCMa>KOPHU 00CTOSTEICTBA
® Jla3zapbT Ha KOWTO ce € Cly4mJia CAEIKaTa € pa3jaudeH OT OCHOBHHUS WM HAal-U3TrOHUS Na3ap

® PasyerHara emuHMIIA, MIPEICTaBCHA OT LIEHATA HA CIETKAaTa, Ce pa3jidyaBa OT OTYETHATA SIUHHMIA 32 aKTHBA WIH
racuBa, KOMTO ce OLEHsBA [0 CIPaBEIJIMBA CTOMHOCT.
OmnpenensHe Ha CIIPaBeIMBA CTOMHOCT MIPH Ma3apy ¢ HUCKO HIUBO Ha aKTUBHOCT
[Ipu ma3apu ¢ HUICKO HUBO Ha aKTHBHOCT:
e  OmpenensHeTo Ha CIpaBeJIiBA CTOMHOCT 3aBUCH OT (PaKTHUTE, OOCTOSATEIICTBATA U XapaKTCPUCTUKUTE HA Ta3apa u
M3KMCKBA 3HAUMTEIHA MPELEHKa OT CTPaHa Ha OLIEHUTEIS
e  CrhenkuTe U KOTUPOBKHUTE MOTAT JIa HE ca MPEACTABUTEIHH 32 OIpeiessiHe Ha CIIPaBelJINBa CTOHHOCT
e HeoOxoonM € MOMBIHUTENCH aHAIH3 BBPXY CACTKUTE M KOTHPOBKHTE. AKO € HEOOXOAMMO Te Morar na Obpaar
KOPHUTHPAHH, 32 [1a TaBaT [T0-SICHA KApTHHA NP OIPECIITHETO Ha CIPaBEAINBATA CTOHHOCT
Bsemar ce mpeIBHI XapaKTepUCTUKHATE HAa aKTHBEH Ia3ap, KOWTO YYaCTHHWK Ha MMa3apa IIe B3eMe NpeABH] Ha JaraTa Ha
OlleHKaTa, KaTo:
e [Ipenmonara yroBopeHa cieika MeXIy YYaCTHUIIMTE Ha Mazapa KbM JlaTaTa Ha OLICHABAHE MO TEKYIIUTE Ma3apHU
yCJIOBUS
e Ilpenmonara caenkara na Ob/Ie U3BBPIICHA HA OCHOBHHS Ma3ap, B MPOTUBCH CIIydail Ha Hail-M3TOHS Ma3ap
e 3a He(hWHAHCOB aKTHB CE B3eMa MPEIBHI HETOBAaTa Hali-e()eKTHBHA MIIH BICOKA yrmoTpeda
e 3a macuB OTpa3sBa PHUCKa IPU HEHU3ITBIIHEHHE, BKIIFOUUTEITHO COOCTBEHUS KPEAUTEH PUCK
Wzmom3BaHe ¢ Il MaKCHMHU3UpaHE HA CTOWHOCTTa, € OHOBa M3IOJ3BaHE HAa AKTHB, OT Ma3apHUTE YYaCTHHUIH, KOETO

MaKCUMH3Hpa CTOMHOCTTA HA aKTHBA, U KOETO €:
®  Du3NYECKU BB3MOXKHO
e [IpaBHO KOIyCTUMO

®  (QDUHAHCOBO OCBHIIECTBUMO
W3non3BaHeTo ¢ el MaKCUMHU3HpaHe Ha CTOMHOCTTa OOMKHOBEHO € MACHTHYHO C (HO He BUHATrM) TEeKyIlaTa ynoTpeoa .
AKO HfMa OCHOBEH Ma3ap, M3XOAHATa CHAEJKa C€ M3BBPIIBA B HAW-M3roJHMA Masap, T.€. Ha Ma3apa, KOWTO MaKCUMH3HMpa
cymara, KOATO IIe Ce MOJy4d IIpH NpojaaxOara Ha akTWBa M CBEXJa A0 MHHUMYM Ha CyMmaTa, KOSTO Ou Owia riareHa 3a
NIPEXBBPIISHE Ha NacKuBa (Hal-MMKBUAHMS nasap 3a Axtusn/Ilacusm).
OCHOBHUTE U Hali-U3TOJHUTE NA3apH Ca €JHH U CHIIX B IOBEYETO CIIyYaH.
[Mpemun/orcTonku ce chabpxar BbB Crpasemnuara CroitHocT(CC), ako Te OTpas3siBaT XapaKTepUCTHKa Ha aKTHBa/NacuBa,
KOSITO YYaCTHUIIMTE Ha Ma3apa IIe B3eMaT MpeJBH P CINIKA C aKTUBEH Ta3ap.
[Mpunaranero Ha 6aokupaw gaxmop € 3abpaHeHo - biokupair ¢axkTop: KOpeKiMs Ha KOTHpaHa lieHa Ha aKTHBEH Ias3ap,
3aII0TO HUBOTO NP HOPMAaJIHA JHEBHA THPrOBHA Ha Ma3apa HE € AOCTaThuHO Ja abcopOmpa KonmudecTBaTa MPHUTEKABAHU OT
MPENPUATHETO.

AKO nazapHaTa aKTUBHOCT CIlaJla Ce M3MO0JI3BaT METOIU 32 OLICHSIBAaHE.
e Koraro nMa Habm0aeMa ma3apHa JeHHOCT
e Koraro uMa cniaji B HaOJro1aeMara ma3apHa JeHHOCT

o Koraro 0OMKHOBEHO HIMa npocJiieanmMa nasapHa HeﬁHOCT
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® @oKyCchT € BbPXY TOBA JaJIM IIEHUTE NPH CACIKHUTE ca CHOPMHUPAHU B Pe3yJITaT HA oOMuaitHa JeiHOCT (He mpoaaxoun

TIpY JIMKBHUIAIMS WK OC/ICTBHE); aKTUBHOCTTA Ha Ma3apa He ¢ 3aIbJKUTENICH (hOKYC.
ChIKTe NPUHIUITY Cca TPUIOKUMHE 3a (UHAHCOBU U HepuHaHCOBU AkTHBH/[lacuBu.
Jpy’XeCTBOTO M3IMOJI3Ba MOIXOASAIIM CIIOPE 0OCTOSATEICTBATA METO/IU 32 OCTOMHOCTSIBAHE, 32 KOUTO UMa JIOCTATHYHO HAJTMYHHU
JTAaHHHU 33 OICHSBAHE Ha CIpaBeIJIMBaTa CTOMHOCT, KATO M3MOJI3Ba MAKCHMATHO ChOTBETHUTE HAOIOAAEMHU XHUIIOTE3H U CBEXKIA
JI0 MUHIMYM HU3I0JI3BaHETO Ha HEHAOJI0JaeMUTe.
e Iloaxon Ha Ma3apHUTE CPAaBHEHUS - M3MOJ3BAT CE LIEHW U [pyra moljie3Ha uH(opmaius, reHepupaHa OT Ma3apHu
CHETKU ¢ WACHTHYHH WIH CpaBHUMH (T.e. monooun) Axrusu/[lacuBw;
e Iloaxox Ha 0a3zaTa Ha pa3xOQUTEe - OTpa3siBa aKTyajHATa CyMa, KOSTO OM ce M3MCKBaJla TEKYIO, 33 Ja e 3aMeHU
TOJIHOCTTA Ha aKTHBA (U€CTO HapUYaHa TEKYIa IIeHA 3a MOAMSHA);
o TJloaxon Ha 06a3aTa Ha JOXOIUTE - MPEBPBIIA OBJCIIN CyMHU (HAIPUMEP MAPUYHK TMOTOLU MM TMPUXOAU U Pa3XOJH) B
eIMHHA TeKyIIa (T.e. CKOHTHpPaHa) CyMa, KOSATO OTPa3siBa TCKYIIUTE Ma3apHU OYAKBAHUS 33 TC3U OBJCIIN CYMHU.
Bcuyky akTHBH M MACHBH, 32 KOHTO CE M3MEpBa CIIPaBEIMBaTa CTOWHOCT MIIM Ca OMOBECTCHH BHB (DUHAHCOBUTE OTUCTH CC
KaTeropu3upaT B WepapxusrTa Ha CIpaBe/jiMBaTa CTOWHOCT, OINKMCaHA KAaKTO Clie/Ba, Ha 0a3ara HAa Hall-HHUCKOTO HHMBO BXO[I,
KOMTO € OT 3HAYCHHUE 32 OLICHSIBAHETO HA CIPABEJIUBATA CTOMHOCT KaTo LSUIIO.
ﬁepapxmm Ha CIpPaBEIJIMBHUTE CTOWHOCTH CE€ KATEropH3Mpa B TPH HUBA HA XUIOTE3M, W3MOJ3BAHU NPU METOJHUTE 3a
OIICHSABaHE Ha CIpaBeIMBaTa CTOMHOCT. KaTeropusamnusra ¢ B pa3jiMuHU HUBA B HepapxusTa Ha CIpaBeljIMBaTa CTOMHOCT Ha
0a3ara Ha CTCIICHTA, B KOSITO BXOJIIMTE JAHHU 32 U3MCPBAHETO ca HAOJIOMAaBaHM M 3HAYCHUCTO HA BXOMAIIMTE TaHHU 3a
OILICHSIBAHETO HA CIPABE/UINBATA CTONHOCT B TSXHATA IUIOCT: MepapXuaTa Ha CIpaBe/UIMBHTE CTOMHOCTH MPEOCTABSIIN Haii-
BHCOK PaHT Ha OOsSBCHUTE (HCKOPUTUPAHHU) [ICHU HA aKTHBHUTE MA3apy 3a WACHTUYHU aKTUBU WJIM MACHUBHU (XHUIIOTE3H OT 1-BO
HHUBO) ¥ Haii-HUCBHK - Ha HCHAOJII0JTaCMHUTE XUIIOTE3U (XMIIOTE3H OT 3-TO HHBO).
Xwunotesu ot 1-Bo HUBO - OOsiBeHH (HEKOPUTHPAHH) [ICHU HA aKTUBHHTE Ma3apH 3a WACHTHYHU aKTHBU WIIM MACHUBH, O KOHTO
MPEANPUATHETO MOXKE J]a UM JOCTHIT KbM JIaTaTa Ha OICHSIBAHE.
Xunore3u OT 2-po HUBO - JIpyrd XWIIOTE3HW OCBEH BKIIOYCHUTE B HHBO | OOSIBEHU II€HHM 33 aKTHB WJIM IaCHB, KOUTO ca
Ha0JIF01aeMH MPSIKO WM KOCBEHO.
Xwunore3u ot 3-10 HUBO — HeHaOurojaeMu XUIOTE3H 3a AKTHB WK MAckB. [10JIyU4eHH OT TEXHUKH 3a OICHKA, KOUTO BKIIIOYBAT

BXOJIOBE 32 aKTHBA WJIM TTaCHBa , KOUTO HE CE OCHOBABAT Ha MAa3apHU JaHHU ( Hema3apHH (HaKTopH)

Konmemniusita 3a crnpaBeqjiuBaTta CTOWHOCT IMPEANoJara pealu3upane Ha (UHAHCOBM HHCTPYMEHTH upe3 Mpoiaxoa. B
MOBEYETO CITydaW, oOade, O0COOCHO IO OTHOUICHWE HA THPTOBCKUTE B3EMAaHUSA W 3abJDKCHUS,JICTIO3UTUTE W KPEIHUTHUTE,
ZIPY’)KECTBOTO OYaKBa Jla pealn3nupa Te3n (MHAHCOBH aKTHBHU U ITACHBU Ype3 TSAXHOTO IUIOCTHO OOpaTHO M3ILIAIIAHE MITH PECII.
rmoracsiBaHe BbB BPEMETO. 3aTOBa TE C€ MPEACTABSAT [0 TAXHATA AMOPTH3UPYEMa CTOMHOCT.

ChI10 Taka roysiMaTa 9acT OT (PMHAHCOBHTE aKTHBHU U IMACUBH Ca MITH KPATKOCPOUYHH IO CBOSITAa CHITHOCT (THPTOBCKH B3EMaHUS
U 33IbJDKCHUS ), WM Ca OTPA3CeHH B OTUETA 3a (DMHAHCOBOTO CHCTOSHHUE 10 Ma3apHa CTOWHOCT (KPEIUTH C MPOMEHIIUB JIMXBEH
MIPOIICHT), TOPaaX TOBA TAXHATA CIIPABEIMBA CTOIHOCT € MPUOIM3UTETHO paBHA HA OTYETHATA MM CTOHHOCT.

JIOKOJIKOTO BCE Olle HE ChIECTBYBA JOCTATHUHO Ma3apeH OMUT, CTAOMIHOCT ¥ JIMKBUJIHOCT 32 MOKYIKH U MPOJAKON Ha HIAKOU
OT TPHUTEKABAHUTE OT JAPYKECTBOTO (MHAHCOBHM AKTHBH U TMACHBH, 33 TAX HsAMA JOCTATHYHO M HANCKIHU KOTHPOBKH Ha
Na3apHU LIEeHU.

PBKOBOJCTBOTO Ha APYKECTBOTO CYHTA, Y€ MPU CHIIECTBYBAIIUTE OOCTOSTEICTBA MPEICTABEHUTE B OTYETa 3a ()MHAHCOBOTO
CbCTOSIHHE OLIEHKM Ha AaKTUBHUTE M IAaCHBHUTE Ca BB3MOXKHO Hall-HaJeXKIHH, aJeKBAaTHU W JOCTOBEPHU 3a LEJIUTE Ha

(mHAHCOBAaTAa OTYETHOCT M ca ONM3KO JIO TAXHATA CIIPAaBEIJIMBA CTOWHOCT, B 3aBUCHMOCT OT TEXHHSIT XapaKTep W MaTypUTET
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(TTpunoxenue 2.8).

2.8. KimouoBu CYETOBOAHMU MPEUEHKA U I[pl/lﬁJII/I3I/lTeJIHl/I OICHKH

Ilonesen sncueom na ()wlzompaﬁnume Mamepuainu aKkmueu

PBbKkoOBOACTBOTO Ha APYKECTBOTO oONpEACA OYaKBaHHUA IIOJIEC3€H KUBOT W aMOPTU3ANMOHHUTEC HOPMHU, MpUJIIaraHu Ipu
Ha4YUCJIKIBAHC HA Pa3XOAUTE 3a aMOPTU3AlMH, CBbP3aHU C IPUTCIKABAHUTC Z[’bJ'IFOTpaﬁHPI akTuBH. Ta3u HpI/I6J'II/I3I/ITeJ'IHa OLICHKa
CcC 6a31/1pa Ha OPOCKIHA Ha KU3HCHUA HUKDBJI HAa aKTUBUTC. Tsa moxe ga ce OPpOMCHU B 3HAYUTEC/IHA CTCIICH B PE3YJITAaT Ha

IPOMEHH Ha Ta3apHaTa cpela ¥ ApYyrd HaKTopH.

Obe3yenKka Ha UMOMU, MAWURU U CbOPLIHCEHUSL

KbpM faraTa Ha BCeKH rojuiieH (MHAHCOB OTYET PHKOBOJICTBOTO HA JIPY)KECTBOTO OpraHH3Mpa Iperjen 3a o0e3leHKa Ha
UMOTH, MAlIMHA WU CHOPHKCHUSA. AKO ca HAIMUIC TAaKWBAa WHAWKATOPU Y€ MPHUOIM3UTEIHO OIpeeicHATa Bbh3CTAaHOBUMA
CTOMHOCT € MO-HUCKA OT TSAXHATa MPEHOCHA CTOHHOCT TO IOCJIEHATA CE M3MHKCBA 10 BH3CTAHOBMMATA CTOWHOCT HA aKTHBUTE.
Bb3craHoBUMaTa CTOWHOCT HA MMOTHTE, MAIIMHUTC M ChOPHKEHHUS € IMO-BUCOKATa OT JBETE: CIPAaBEIJIHBA CTOHHOCT 0Oe3
pa3xoau 3a mpojakda WM CTOWHOCT MpH yrmoTpeda. 3a ompeesssHeTO Ha CTOMHOCTTA MPH YIOTpeda Ha aKTUBUTE OBICIIUTE
MapUYHK TOTOIHU C€ JUCKOHTHPAT JI0 TAXHATA HACTOSIA CTOMHOCT KAaTO Ce MpUiara JUCKOHTOBA HOPMA MPEIH JAaHBIH KOATO
0Tpa3siBa TEKYIIUTE Ma3apHU YCIOBHS M OLICHKU HAa BPEMEBATa CTOMHOCT Ha MAPUTE M PUCKOBETE CHEHU(BUYHH 32 ChOTBETHUS
akTHB. 3arybute oT 00e3IeHKa ce OTYUTAT B OTYETA 3a mevanbara wiu 3arybaTta u ApYyrus BCEOOXBATEH J0XOJ OCBEH akKo 3a
JIaJICHNs] aKTHB He € (HOpMHUpaH MpeolleHbYeH pe3epB. ToraBa o0e3leHKaTa ce TPEeTUpa KaTo HaMaJIeHHE HA TO3U PE3EPB OCBEH

aKO Td HC HAAXBBPJIA HETOBUA pa3MEp U HAABUIICHUCTO CC BKJIIIOYBA KaTO pas3xoJ B OTYETA 3a BCEOOXBATHMS J0XO0Hd.

Obe3uenka Ha 63eMaHUSA

Ha Bcsika oTdyeTHa qata APY»KECTBOTO OICHSBA WM ONPEENsi OYaKBAaHUTE KPEAUTHH 3aryOHM Ha THPTOBCKUTE U JPYTH B3EMaHHUS
KaTo Cce B3eMa MPEIBHUI [sJIaTa pa3yMHa U apryMeHTHpaHa HH(OpMAaIUs, BKIFOUUTEIHO 1 3a Obaeniu nepuoau. [Ipu oneHkara
CH JPYXKECTBOTO OTYMTA MpOMSHATa B PHUCKAa OT HACTHIIBAHE HA HEW3MBIHEHHE Mpe3 OYaKBaHUS CPOK Ha (HMHAHCOBHSI
HHCTPYMEHT U ce 0a3upa B 3HAYMTEIIHA CTEICH Ha MPOTHO3H, NPUOIU3UTEIHA OIIEHKA M MPElECHKa 38 MAKPOUKOHOMHUYCCKHUTE
YCIIOBHSI, AKOHOMHYECKHUS CEKTOP U reorpadCKust peruoH, OT 3HAUCHUE 3a BCEKH KOHTPAreHT, B JOMBIHCHUE KbM MUHAJ OIHT

U crienuUYHH, ONIEPATUBHU U JPYTH UHIUBUAYATHU XapakTepuctuku ([Ipuroscenus 13 u 14).

Hemnama peaitusyema cmoinocm Ha Mamepuainume 3anacu

OmnpenensHeTo Ha MpoBu3uUsi(00e3IEHKA) 32 MAaTEpHAIHUTE 3allack BKJIIOYBA MPOLEC HA OlleHKA. bajgaHcoBaTa CTOWHOCT Ha
MaTepUallHUTe 3arnacu ce 00e3IeHsBa [0 pealiu3yemMara UM CTOMHOCT, KOraTo TsAXHara ceOeCTOWHOCT Beve MOXKeE Jia He Objie
BB3CTaHOBAEMA — HAIIPUMEDP, KOTAaTO MATECPUATTHUTE 3alacy €ca NOBPEACHU UM OCTApEIU U3LAI0 WIN YaCTUYHO WIN UMa criad B
NPOJJAKHUTE UM IieHH. BbB BCekH ciydail peasm3zyemara CTOMHOCT HpeNICTaBisiBa Haif-moOpara OlleHKa Ha BB3CTaHOBHUMATA
CTOMHOCT M CE€ OCHOBaBa Ha Haﬁ-CHprHHTe ChIIECTBYBAIIM KbM JaTaTa Ha OTYETAa JaHHU W MPUCHOIO BKIIIOYBA OLCHKH
OTHOCHO OBJelIMTe OuYaKBaHUS 3a peayiM3yema croiHocT. KpuTepuute 3a ompejensiHe Ha pa3Mepa Ha OO€3LIEHKATa WU
OTIIMCBAHETO CE OCHOBABAT Ha aHAJIM3 32 CTapeeHe, TEXHMYECKa OLEHKa M MOocJIeABaIIN chonTHs. [1o mpuHIMI TakbB NpoLec Ha
OIIEHKa M3WCKBa 3HAYMTENIHA MpPELEeHKa W MOXe Jia MOBJMse Ha OajlaHCOBaTa cyMa Ha MaTepHAJIHUTE 3alacd KbM Jarara Ha

oruera (Ilpurodcenus 12).
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Oobe3yenka na uneecmuyuu 6 OvUiePHU U ACOYUUPAHU OPYIHCECHEA

Ha Bcska nara Ha ordera 3a (PMHAHCOBOTO CHCTOSIHME PBHKOBOJCTBOTO NPAaBU OLEHKA Nl CHIIECTBYBAT MHIMKATOPH 32
o0e3IeHKa Ha HErOBHTE WHBECTHIMHU B ABINEPHH W aCOLMHMPAaHU JpykecTBa. KaTo OCHOBHM MHAMKATOpH 3a OOE3IEHKa ce
IpUeMaT: 3HAYUTETHO pedynupaHe Ha obema (Hax 25%) WM NpeycTaHOBSIBaHE NEWHOCTTAa Ha JPYKECTBOTO, B KOETO €
WHBECTHPAHO; OTYWTAHE HA 3aryOM 3a MO-TIPOIABJDKUTENICH INEPHOA OT BpeMe (Haj TpH TOAWHM), KaKTO M OTYWTaHE Ha
OTPHIIATEIHN HETHH aKTHWBU WJIM aKTHBH II0Jl PETHCTPUPAHHS OCHOBEH aKIHOHEpeH KamuTana. KaTto 6as3a 3a mporrHosure Ha
MapuUYHHUTE IOTOLM MNpPEAW JIAHBIM Ca W3IO0JI3BaHH (PMHAHCOBHUTE OFOJUKETH, pa3pabOoTEeHH OT CHOTBETHHTE JPYXKECTBa,
MOKPHBAIIX TPH JI0 NIET TOAUILIECH NEPUOJ, KAKTO U JIPYTH CPEITHOCPOYHHU M IBITOCPOYHH IUIAHOBE M HAMEPEHHUsI 32 Pa3BUTHETO
UM.

KirouoBuTe MpeanonokeHus, N3MO0I3BaHN IPH M3YUCICHUATA ca ONpENeNIeHH KOHKPETHO 3a BCSAKO JIPY>KECTBO M CHOOPA3HO
HeroBara cnenn(uka Ha JeHHOCTTa, OM3HEC CpeaaTa H PUCKOBETE.

TecroBeTe M MpEUEHKUTE Ha PBKOBOACTBOTO 3a OOE3IEHKA HAa MHBECTUIMHTE Ca HANpPAaBEHM Mpe3 NPH3MaTa Ha HETOBHUTE
MIPOTHO3U ¥ HAMEPEHHUS] OTHOCHO OBJCUINTE MKOHOMHYECKH W3O, KOUTO CE OYakBa Jia ObJaT MOIy4YEHH OT IBLICPHUTE U
ACOLIMMPAHNUTE JPY>KECTBA, BKIIOUMTEIHO THPTOBCKH ONHUT, OCHUTYpsIBAHE HA NMO3MLIMH Ha Ia3apH, OYaKBaHUTA 3a ObACIIH
NpOJIaXKOU | TIp.

B pesynrar Ha HampaBeHute nzuncieHus kbM 31 nexemBpu 2020r. e mnpu3HaTa 00e3lleHKa Ha MHBECTUIMU B JBIIEPHH U

acolMuUpaHy IpeAnpusiTus B pasmep Ha 1826 xun.a. (2019r. — uama) (Ilpunosicenus 6 u 7).

Cnpagednusa cmoitnocm
Ipeoyenka na cepaou om UMC

B APYKECTBOTO € IMPUCTO IPCOLCHKATA HAa CrpaguTe N0 TAXHATA CIIpABCAJINBA CTOMHOCT Ja C¢¢ HU3BbpIIBa o0uuaitHo Ha 5-
TOAUIICH MEeprUoJ OT HE3aBUCUMU JIMICH3NPAHN OLICHUTCIIN. Koraro taxnata CIIpaBcaAJinBa CTOHMHOCT Ce IPOMCHS ChIICCTBECHO
Ha IMO-KpaTKU MHTEPBAJIX OT BpEMEC, IPEOLICHKATa MOXKE J1a CC U3BBbPIIBA MO-YECTO.

KoM 31.12.2020r. ¢bC ChACHCTBHETO HA HE3aBUCUM JIMIICH3UPAH OlleHUTE ATaHac ATaHacoB ¢hbc CepTU(hUKAT 3a OICHUTEIICKA
MIPaBOCIIOCOOHOCT 3a oreHka Ha HemBrmxkumu umoTH Ne 100100765/14.12.2009r. upe3 «Kautopa Axopxa I[lmroc» OOJ e
M3BBPIICHA OIICHKA Ha CTPaJUTE JI0 CIPaBEJIMBa CTOMHOCT.

Ipu ta3u npeouenka (Huso 2 B tiepapxusma na cnpasediusume cmounocmu) ca NPUIOKEHH CIEIHATE OCHOBHM MOAXOJa H
OIICHBYHU METOIW 32 HM3MEpBaHE Ha CIpaBeIIMBAaTa CTOHHOCT Ha crpamuTe: ,,MeToq Ha BB3CTAHOBUTEIHATA/BEIIHATA
croHOCT” 1 “MeToq Ha MpsiKaTa KalmuTaau3anus (IPUX0oJHa CTOHHOCT)” 3a CrpaJuTe U3IMON3BaHU B TYpPUCTHUECKATa ISHHOCT
u ,MeTon Ha MazapHHUTE aHAJO3W~ 3a OleHKa Ha oduc crpaga. CHOTHOIIEHHETO MEXKAY IBaTa METoJa € MPIIIOKEHO
WHIWBUIYATHO KbM BCEKH OOCKT CIIOpel XapaKTepa Ha 00eKTa, HETOBHUTE MOJIOKHUTEITHHA M OTPHULATEIHH (PaKTOPH. 3a BOJEIIA
BEIMYMHATA ce M30Mpa Ta3H, KOATO OTpa3siBa MO-0O0EKTHMBHO CTOMHOCTTa HAa MUMOTA. JIUCKOHTOBHST (DakTOp € OompesesieH B
CHOTBETCTBHE C OCTAThUYCH EKCIUIOATAIIMOHEH CPOK, OTTOBAPSII HA BUJIa Ha CTpajiaTa M HauMHA U Ha eKCIUIoaTaIlus KbM Jarara
Ha oOIlleHKara. [la3apHata CTOWHOCT Ha OICHSBAHUTE OOCKTH € IMOJy4YeHa IPH ChOOpAa3siBAHE C MECTOIMOJIOKECHUETO |
CBCTOSIHAETO Ha Ta3apa Ha HEABMYKHUMH UMOTH.

[IpunoxeHu cpeTHU BEIMYUHU Ha TPSKO MM KOCBCHO HAOIFOTaeMH BXOISIIY TAaHHH :

- mpu MeTo/1a Ha BelIHaTa CTOHHOCT — IIeHa Ha HOBO CTPOUTENCTBO OT 51 jB./KB.M. 10 1480 1IB./KB.M., TOIIBIIHUTEIHHA Pa3X0au
10 10% 1 oTOMB 32 CTPOUTEITHH HETOCTATHIN M TEXHUYECKA M MKOHOMHYECKA 00€3IICHKa;

- npu MeToJa Ha MpPUXOAHATA CTOMHOCT CE€ U3XO0XKJa OT TPAaWHO peaju3upaHus YUCT TOAMILEH MPUXOJ Ha MMOTa KaTo
MIPUXOIHATA CTOMHOCT ce omperelns Ha 0a3a peajeH WM Bb3MOXKEH MOCTOSHHO JOCTH)KUM HaeM, OTpesielieH Ha 0a3a CpeIHus

Ipearad HaeM B palioHa ;
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- npy Meroja Ha na3apHUTE aHaNo3M — nazapHa neHa ot 500 eBpo/kB.M. 10 968 eBpO/KB.M., KOpUTHUpaHa C KOPEKIMOHHHU

KOE(bHHHeHTH 3a IJIOII U XapaKTCPUCTUKU HA UMOTHUTE.

[IpeoueHenaTa cToiHOCT Ha crpaauTe € fokianasaHa B [Ipunoxxenue Ne 3.

Ilpeoyenka na uneeCMUYUOHHU UMOMU

Jpy’)XeCTBOTO € TpHeNo Ja OIEHSBAa HWHBECTHIMOHHUTE WMOTH IO CIIpaBeinBa CTOHHOT. Ilpmero e mpeomeHkaTa Ha
HMHBECTUIIMOHHUTE UMOTH J0 TSXHATa CIpaBeJIuBa CTOMHOCT fa ce n3BbpiBa exxeroano. Kem 31.12.2020r. cbe chaeiicTBUETO
HA HE3aBUCHM JIMICH3UpaAH oneHuTen ATtaHac AtaHacoB ¢chC CepTu(HKAT 32 OLECHHUTEICKA MPABOCIIOCOOHOCT 3a OIICHKA Ha
Henpmwkumu uMotu Ne 100100765/14.12.2009r., CepTudurar 3a OIEHUTEICKA MPAaBOCIOCOOHOCT 3a OIICHKA HAa MAIHA H
cropbxkenns Ne 300100771/17.11.2014r. u CepTudukar 3a OICHUTEIICKA MPABOCIOCOOHOCT 3a OICHKA HAa 3€ME/ICICKH 3eMHU U
Tpaitan HacaxknmeHmss Ne 810100341/16.08.2011r. upe3 «Kantopa Axopn Ilmoc» OOJl e wu3BBpIIeHa OICGHKAa Ha
MHBECTHIUOHHUTE UMOTH JI0 CIpaBeinBa croiHocT. [lpu ouenkata (Hueso 2 6 uepapxusima Ha Cnpageoiugume cmouHOCmL)
ca TPWIOKEHHU CICIHUTE OCHOBHH IMOIXOIW W OICHBYHH METOIM 3a M3MEpPBAaHE Ha CIpaBeJIMBATa CTOWHOCT: 3a 3eMHTE
,»,MeToI Ha Ma3zapHHUTE aHANO3W~, 3a CTpagd ,,MeToJq Ha BB3CTAHOBUTEIHATA/BEIIHATa CTOMHOCT” W “Metox Ha mpsKaTa
KanuTanu3aus (IpuxoaHa CToHHOCT)”.

[IpunoskeHu cpeTHU BEIMYMHU Ha MPSIKO WM KOCBEHO HAOJI0IaeMU BXOISIIN JaHHH

- mpu MeTo/1a Ha BelllHATa CTOMHOCT — I[eHa Ha HOBO cTPouTeacTBO OT 80 jiB./KB.M. 10 1450 11B./KB.M., TOMBIHATCIHH Pa3X0H
110 6,8% ¥ OTOMB 3a CTPOUTEIHN HEJOCTATHIU, TCXHUUCCKA 1 MKOHOMHYECKA 00C3IICHKa;

- mpu Mertona Ha TpsAKaTa KaTUTAaIH3alUid — MECEUYeH HaeM Ha KB.METHP IUIONI OT 2J1B./KB.M. O 127B./KB.M., KOPUTHPAH C
pasxoxu 3a cromanucBane 10 %, HecrOUpaemocT Ha HaeMa 20 % W CTPOUTETHH HEIOCTATHIM IMPH H3IOI3BAaH TUCKOHTOB

¢axrop ot 6 % no 10% 3a pasnUIHNTE TUIIOBE CIpajy,

- mpu MeTtoza Ha Ma3apHUTE aHAJIO3M 3a OLCHKA Ha 3eMHTE (3EMEICICKHM 3€MU M PEryIMpaHd TEPeHH) — Ma3apHa LeHa OT
1nB./kB.M. 10 16JIB./KB.M, KOpUrHpaHa C KOPEKIIMOHHM KOe(QUIMEHTH 3a IUIOII, KaTeropus, CTaTyT M MECTOIOJOXEHHE Ha

3CMUTE.

OT mpeolieHKaTa Ha WHBECTHI[HOHHUTE UMOTH A0 ClipaBeaiinBa cToiHOoCT KbM 31 nexemBpu 2020 r. e mpusHara nevanba B
pa3mep Ha 708 xun.oB U 3aryba oT obe3neHka B pa3Mep Ha 739 XWILIB.

[IpeouieHeHaTa cTOMHOCT HA MHBECTULIMOHHUTE UMOTH € J10KJaaBaHa B [Ipunoxenne Ne 4.

Ilpuébnuzumenna oyenka 3a Omcpou4eHu Oanvyu

HpI/I3HaBaHeTO Ha OTCPOYCHHUTC NAHBYHH AKTUBU M TACHBU BKIIIOYBA CHCTABAHECTO HA CCPUSA OT JAOIYCKaHHA. Haan/IMep
ﬂpy)KeCTBOTO Tpﬂ6Ba A0 OLCHU BPEMCTO HA BB3CTAHOBABAHC HA BPEMCHHU PA3JIMKH, JaJIU € Bb3MOXKXHO BPEMCHHUTC PA3JIMKU
Ja HE 6’B,I[aT BB3CTAHOBCHU B MNPCABUANMO 6I>,IlCH_I€ WA JOKOJIKO JTaHBYHUTEC CTABKH CE€ O4YadKBa Ja CC IpujiaraT 3a nepuoja,

KOraTO akKTUBBT LIC CC peaiM3rpa WK MMaCUBBT LIC CC ypEIU.

o ce oTHacs 10 OTCPOUCHM AAaHBYHU aKTHBU PEaM3MPAHETO UM B KpaiHa CMETKa 3aBUCH OT o0iaraeMus J0Xo[, KOKMTO 1ie e
Ha pasnosioxeHue B Opaeme. OTCpOUCHNTE NaHBYHM aKTHBU CE MPU3HABAT CaMO KOraTo € BEPOSTHO, 4e IIe MMa obiaraema
nevanda, Cpemry KOsITO MOXE [a C€ YCBOM OTCPOYEHHAT JAaHBUYEH aKTHB M € BEPOSATHO, 4ye J[pyKecTBOTO IIe peanu3upa
JIOCTaThYHO O0OJIaraeM J0X0A B ObIEIIN NEPHOH, 32 [a ONOI30TBOPH HAMAJIEHUETO IPH IUIAIIAHETO Ha JJaHbK. ToBa 03HaYaBa,

e pr)KGCTBOTO IpaBu NPEATIOJIONKEHNUA 34 JTaHBYHOTO CHU INIAHUPAHEC U NIEPUOANYHO ' OLICHABA ITOBTOPHO, 3a Ja OTpa3saBaT
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npoMsiHaTa B O6CTOHTGHCTBaTa, KaKTO U JaHBbYHHU pa3nopea6n. OcBeH TOBa HU3MEPBAHCTO Ha OTCPOYCH AAHBYCH AKTHUB WJIN

nacuB OTpa3siBa Ha4YuHa, IO KOUTO JAPYKECTBOTO OYaKBa J1a Bb3CTAaHOBU OajaHcoBaTa CTOMHOCT HAa aKTHUBA WU ypeau nacuBa

(Ilpunoscenue 31).

Ilposusuu

ITpoBu3nuTe Morat a ObIAT pasrpaHUYEHH OT APYTHTE NACHBH, 3aII0TO CHIIECTBYBAa HECUTYPHOCT OTHOCHO NMPOSIBICHUETO MM
BbB BPEMETO M CyMara Ha cJenkaTa. [lo-THMWYHUTE MPOBU3WH, KOWTO CE OTpassBaT OT JIpyXECTBOTO NMPOM3THYAT OT
3abJDKCHUSITA 110 B3CTAHOBSBAHMS HAa CyMH, H3ITBJIHEHUE Ha JIOTOBOPH, HEYPEAECHH CIIOPOBE U OM3HEC MPECTPYKTYPHUPAHE.
IIpu3HaBaHETO M OlEHKAaTa Ha MPOBHU3MUTE U3UCKBAT OT JIpy’KeCTBOTO Ja HAmpaBU NpPElEeHKAa OTHOCHO BEPOSITHOCTTA (aKo
CHOMTHETO € I0-BEPOSITHO, OTKOJIKOTO Jia HE HACTBIIM) U3XOJMI IOTOK OT PEeCcypcH Jia ce M3MCKBAT 3a IoracsBaHe Ha
3abJDKEHUE U Aadu OM MOTJIa a ce Ja/ie HaJeKIHa OLIEHKA Ha CyMaTa Ha 3aJbJKEHUETO.

OcBeH TOBa CYETOBOJHATA MOINTHKA HA J[py>KECTBOTO M3HMCKBA NMPHU3HABAHETO Ha Hal-1o0paTa OIEHKA Ha CyMmara, KOATO IIE
ce M3MCKBA 3a TOTacsiBaHEe Ha 33BJDKEHHETO M OIICHKaTa MOXKE J]a C& OCHOBaBa Ha MH(OpManus, KOATO IMOKa3Ba IUANa3oH OT
cToifHOCcTH. TBI KaTO NMPU3HABAHETO C€ OCHOBAaBa HAa CErallHATa CTOHHOCT, TO BKIIOYBA CHCTABSHE HAa MPEIIOJIOKCHUSA IPU
aJleKBaTHA JIMCKOHTOBAa CTaBKa, C II€T Ja OTPa3u NpH IOAXOAAII AWCKOHTOB IIPOIEHT CIEHU(UYHUTE 32 3aJbKCHHUETO

PHUCKOBE.

B wyacTHOCT 110 ce OTHacd A0 MPOBU3MMTE IPH HNPECTPYKTYpUPaHE, U3UCKBA CE 3HAUUTENHA CyOeKTHBHA IPELCHKa, 3a Ja ce
oIpesieny Jaly 3aJbJDKaBallo CbOUTHE € HACTBIWIO. BCHYKM HaauyHU JOKa3aTelncTBa TpsOBa Ja ObIAT OLCHEHH 3a Ja ce
OIpesieNy Jajy € JOCTaThbuHO MOJAPOoOeH IUIaHa 3a Ja Ch3Jaje BaJIMJIHO OYaKBaHE 33 aHTAKUMEHTAa Ha PBKOBOJCTBOTO OTHOCHO
MIPECTPYKTYPHUPAHETO — TOECT JIa CE 3all0YHE M3ITBJIHCHHE Ha IUIaHA 33 NPECTPYKTYPUPAHE WM Aa ce OOSABAT OCHOBHUTE MY

XapaKTCPUCTHUKU IIPCJ] OHC3H, KOUTO MIC Ca 3aCCrHaTH OT HETO.

Ycnoenu akmueu u nacusu

VYca0oBHUTE TACHBH MpeACTaBJIABAT Bb3MOXHU 3aIbJDKCHUA Bb3HUKBAIU OT MUHAJIN C’I)6I/ITI/I$[, YUETO CHUICCTBYBAHEC MIC 6’1;,[[6
MOTBBPACHO CaMO OT HACTHIBAHCTO WJIM HCHACTBIIBAHCTO HAa €IHO WJIM MOBCYC HECUTYPHU 6’bJZ[eHH/I CHOUTHS HE n3nAaj10 B
PaMKHUTE Ha KOHTPOJIa HA FOPUANYECCKOTO JIUIIC. Te ne ce IMpU3HaBaT, a C€ OIMOBECTABAT, KOraTO HE € JOCTATHbYHO BEPOATHO, Y€
H3XOO41I MOTOK OT PECYpCH LIS 6'])}13 HeO6XOI[I/IM 3a MOKpHBAHE Ha 3aJIBJDKCHUCTO U CyMaTa Ha 3abJDKCHUETO HEC MOXKE J1a

ObJle OIIEHEHA C JOCTaThYHa HAIEKIHOCT.

Hewns6exHo OIIPEACIAHETO HAa YCJIOBCH IMACUB M3MCKBA 3HAYUTCIIHU MPCLCHKA OT CTPpaHa Ha PbKOBOJACTBOTO.

AKmioepcKu npeonoodceHus 3a 00Xo0u npu NeHCUOHUpPaHne

[TnanoBeTe 3a OX0MM MOTAT /1a OBAAT CIOXKHHU MOHEXKE CE& N3UCKBAT aKTIOEPCKH NPEIIOJIOKEHNS, 3a Jla Ce OIpeJeNi pa3Mepa
Ha 33BJDKEHHETO U pa3xoa. B3MOXKHO € (pakTHUECKHUTE pe3ylaTaTH J1a CE pPa3IndaBaT OT IPEANoNaracMHuTe pe3yiaTaT. 1Te3u
Pa3IMKH ca W3BECTHH KAaTO aKTIOEPCKHU MeJasOon M 3aryOu. 3aabiDKEHHSITA 10 e(UHUPAHN/KOHKPETHH JOXOAHN Ce M3MEpPBAT C
ITOMOIIITa Ha KPEAUTHHUS METOJ Ha TIPOTHO3HUTE €IUHMI, CTIOpea KOHTO JIpy>KecTBOTO TpsOBa /1a HapaBH HAJSKIHA OIICHKA
Ha pa3Mepa Ha 00€3MIETeHUATa, KOUTO Cca CIeUYelIeHH B 3aMSHA Ha MPEIOCTaBEHH YCIYTH B TEKYIIHS M MPEIXOIHH MEpUO.IH,
U3M0JI3BallKU aKTIOEPCKU TEXHUKH.

B nombenHeHne B ciryuaurte, KOrato ce (pMHaHCHUpAT IUIAaHOBETE 3a JAe(HHUpPAHU A0X0aH, JpykecTBOTO TpsOBa aa onpeneinu

CIpaBeajinBaTa CTOMHOCT Ha aKTHBUTE II0 IJIaHa, Ha Oa3aTa Ha O4YakBaHaTa BB3BPBHUIAEMOCT OT aKTUBUTEC 110 IJIaHA, KOHTO ce
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H34YUCJIsIBa, KaTO C€ U3I0JI3Ba IPOrHO3HaTa AbJITOCPOYHAa HOPMaA Ha Bb3BPHIIACMOCT.

B pesynraTt kpeiuTHHUS METOJ HAa MPOTHO3HUTE €AMHUIM BKIIFOYBA MOPEIHUNA OT aKTIOEPCKH IpeleHKH. Te3u NpeanoaoxKeHus
BKITFOYBAT JIeMOTPAa()CKH MPEANONOKEHNUS KaTO CMBPTHOCT, TEKy4ECTBO, IEHCHOHHA BB3PACT M (PMHAHCOBH IPEATIONOKEHHS
KaTo MPOIEHTH HA OTCTHIIKA, HUBA HA 3aIUIATUTE M AoXoauTe. Te3n MpeArnoaoKeHus ca MpeaMeT Ha MPENeHKH U MOTaT 1a ce
Pa3BHAT CBINECTBEHO DPA3IMYHO OT OYAKBAHOTO W MOPaAW TOBAa MOXE Ja JOBEAaT A0 3HAYUTEIHO BB3JCHCTBHE BBPXY
3abIDKCHUSTA TI0 Ae(UHUPAaHN KOHKPETHH foxoau. IIpu ompenensHe Ha ceramHara CTOMHOCT Ha ABJITOCPOTHUTE 3aTbIDKCHUS

KBbM IepCOHAJIa MPH IEHCHOHUPAHE Ca U3MOJI3BAHN 3YUCIICHUS Ha cepTuduuupanu aktioepu (IIpunosxcenue 19).

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

3arydara u Apyrusi BceoOXBaTeH 10X0/

2.9.1. UmoTH, MAIIMHHU U CHOPHKEHUS

[I'spBOHaUYaIHO PUIOOMBaHE

[lpn mppBOHAYANHOTO NPHIOOMBAaHE, UMOTUTE, MALIMHUTE M CHOPBHKEHUSATA CE OLEHSBAT IO cebecToiHOCT (lleHa Ha
HpI/IILO6I/IBaHe), KOATO BKJIFOYBA IMOKYyITHATa HE€HA, MUTHUYCCKHUTC TaKCU W BCHUYKU JAPYTIHU IPCKU pa3xonu, HeO6X0)II/IMI/I 3a
IpUBEXIaHE Ha aKkTHBAa B pabOTHO CbCTosHUE. [Ipexure pasxoam ca: pa3xoiu 3a IOJArOTOBKAa Ha 0O0€KTa, pasxonu 3a
IbpPBOHAYalHA JOCTaBKa M 00paboTka, pa3XOAUTE 332 MOHTAX, PAa3XOJU 3a XOHOPApU Ha JIUIA, CBBP3aHU C IIPOEKTA,
HEBB3CTAHOBUMH JAHBLU U IPYTH.

JlpyXecTBOTO € ompenenuio croiHocTeH npar ot 500 yieBa, Mo KOWTO MPUAOONTHTE aKTHBH, HE3aBUCHMO 4€ IPHUTEKaBaT

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

IlocienBanio oneHsABaHe .
3a moclnenBaia OlleHKa Ha MMOTH, MAlIMHH U ChOPBKEHMATA, JPYKECTBOTO MpHWJIAara Mojela Ha lieHaTa Ha NpuIoOuBaHe
cpriiacio MCC 16 — 1eHa Ha npuaoOuBaHe/0e3 crpaauTe/, MUHYC HaTpylnaHaTa aMOpPTH3allUs M HATpyNaHW 3ary0u OT

0663HCHKa. 3a nociieJBalla OlCHKA Ha CTpaaAruTe CC IMpujiara MOZCjia Ha CIIpaBeajiBara CTOMHOCT.

HocaeaBamu pasxoau

W3pbpmieHATE TOCIEABAIN Pa3XOIH, CBBP3aHM C MMOTH, MAIIMHU M CHOPBKCHHS, KOUTO MMAT XapakTep Ha IOAMSHA Ha
onpeneneHI/I KOMIIOHCHTH, BB3JIOBH 4YaCTU H }IeTaﬁHI/I, UJIn Ha HOI[O6pCHI/ISI nu peKOHCprKL[I/ISI, ce KaHI/ITaJ'II/I3I/IpaT KbM
CTOMHOCTTa Ha CHOTBETHHsI aKTUB. HeamopTH3upanara 4yact Ha 3aMEHEHUTE KOMIIOHEHTH C€ U3MKCBA OT CTOMHOCTTA Ha aKTHBA

1 CC MpHU3HaBa KaTO TEKYII pasxoJ.

AMopTu3anus
AmopTH3anuATa ce HAauyMCIsIBa Ha 0a3a JIMHEHHHUS METOJ 3a OYaKBaHHMS CPOK Ha TOJIE3€H JKMBOT HAa WMOTH, MAIIMHU U

CHOPBKCHUA. 3emsra He ce aMoOpTHU3upa. OuakBaHHUS MOJIE3EH KUBOT € KaKTO ciaeaBa:

I'pynu akTuBu 2020 rogumna 2019 rogmna
Crpanu ot 4 1o 100 roguHN oT 4 1o 100 roguan
MaivHu 1 ChopbKEHUs ot 2 1o 50 roguau ot 2 10 50 roguHN
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TpancnopTHU cpencTBa or 4 1o 20 roauHU or 4 1o 20 roavHu
CTonaHCKY UHBEHTAp U APYTH ot 2 1o 20 ronuHu oT 2 1o 20 roauHu
Pacrenus HocuTenu (JIO30BH MacCHBH) ot 7 1o 25 roguHu ot 7 1o 25 roguHu

ITone3HuAT )KUBOT HAa UMOTH, MAIlIMHU U CHOPBKEHUS Ce MpepasriIexk/ia B Kpas Ha BCEKU OTUETEH MEepPHUO U NP YCTaHOBSIBaHE
Ha 3HAYNUTEIHH OTKIOHEHHS CIPSAMO OYaKBaHMA OBICII CPOK HA M3IIOJI3BAHE, CBHIIUAT ce KopHurupa. Kopeknusra ce TpeTupa

KaTo npoMsHa B HpI/I6JII/ISI/ITCHHaTa OLICHKA 1 € B CWJIa NIEPCIIEKTUBHO, OT JaTaTa Ha U3BHPIIBAHE HA IIPOMSIHATA.

Pa3xoam nmo 3aemu

Pasxomure mo 3aeMH, KOUTO MOraT HPSKO Jia CE¢ MPUIHUIIAT Ha MPUI0OMBAHETO, CTPOMTEICTBOTO WIIM IPOHM3BOJCTBOTO Ha
aKTHB, OTroBapsi Ha ycnoBusaTa Ha MCC 23, ce xanuTanu3upaT B CTOWHOCTTA Ha aKTMBA KaTO YacT OT HEroBara CTOMHOCT.
Jpyrure pa3zxoau Mo 3aeMu ce MpU3HaBaT KaTo pa3xoj B Mepuoja, 3a KOUTO ce oTHacAT. [Ipe3 Tekymus oT4eTeH Mepuoa ca

KalUTaJIA3UPaHU Pa3Xxo/Iu 1o 3aeMu B pazmep Ha 9 xun.B.(2019r. 16 xun.js.).

2.9.2. HemaTepuajnu akTUBH

HemarepuanHute akTUBH, MPUIOOUTH OT MPEANPUATHETO C€ MPEICTaBAT M0 [eHA Ha NpHIOoOMBaHe, HAMAJICHA C HAaTpyIlaHaTa
amopTH3auus 1 3aryba ot oOe3IeHKa.

JIpy>ecTBOTO € ompenenuio croiiHocteH npar ot 500 yeBa, moJx KOMTO MPUIOOMTHTE aKTHBU, HE3aBUCHMO Y€ MPUTEkKaBaT
XapaKTEepUCTUKU Ha HEMATepUaIHU aKTHBH, C€ OTYHUTAT KaTO TEKYI pa3Xxo/l.

Hpe[[HpI/IHTI/ICTO OIICHABA JajJI MOJIC3HUAT XKUBOT Ha HEMATECPHAJICH AaKTHUB € OIrPaHUYCH WU HCOTPpAHUYECH U aKO € OIpaHHUYCH,
OLICHSBA MPOIBDKUTEIHOCTTA Ha SIUHUIINTE, ChCTABILIBAIIN TO3H IOJIE3SH XKHUBOT. [laJieH HeMaTepHalleH akTHB Ce pas3riIekKaa
KaTO MMall HeOrpaHWYEeH IOJIe3eH JKMBOT, KOTaToO Ha 0a3ara Ha aHAIM3 HA ChOTBETHUTE (DaKTOPH HE CHLIECTBYBA NPEIBHANMO
OrpaHUYCHUE 3a EPHOJIA, Pe3 KOITO ce 0YaKBa aKTUBBT Ja F'eHepHpa HETHU MapHYHH MOTOLH 33 IPEIIPUSTUETO.
AMopTH3upyeMaTa cyMa Ha HeMaTepHaleH aKTHB C OTPaHWYCH IIOJIE3CH JKHBOT Ce pasmlpeness Ha CHUCTeMaTHyHa 0asa 3a
nepuoaa Ha HETOBUA IMOJIC3€H XXUBOT, Ipujara C€ JIMHCCH MCETOJ Ha aMOpPTU3alud W MOJIE3HUAT KHUBOT IO T'PYIIU aKTHUBU €

KakTO CJjicaBa:

I'pynu akTuBu 2020 roauua 2019 ropuna
IIporpamMHu MPOYKTH oT 4 o 10 roguau oT 4 no 10 roguan
Hpyru ot 5 go 20 roguuu ot 5 1o 20 roguHU

HemarepuaseHn akTuB ¢ HEOTpaHHUEH II0JIE3€H XKHUBOT HE ce amopTuiupa. B crorBercTBHEe ¢ MCC 36, nmpennpuaTueTo B Kpas
Ha OTYETHHS IEPUOA TeCTBa 3a OOe3leHKa HeMaTepHaleH aKTHB C HEOTPaHMYEH II0JIC3eH JKUBOT Ype3 CPaBHIBAHETO Ha
HEeroBaTa BB3CTAHOBHMA CTOWHOCT C OTYETHaTa My CTOWHOCT M KOTaTO CHIIECTBYBA MHJMKALMS, Y€ HEMAaTEPHATHUAT aKTUB

MOXe 1a € 00e3IIeHeH ce OTYNTa 3aryba oT 00e3leHKa.

2.9.3. UnBecTHIIHOHHHN HMOTH

I/IHBCCTI/IHI/IOHHI/I HMOTHU €a TE€3U UMOTHU, KOUTO ABJITOCPOYHO C€ AbPKAT OT APYKECTBOTO 3a AOXOAU OT HACMHU W/WIn 3apaaun
BBTPCHIHOTO YBCJIMYCHUC HA TAXHATA CTOMHOCT. CrpazmTe, BKJIFOUCHU B MHBCCTUIIMOHHUTC MUMOTH Hali-4ecTo npeacTraBjisiBaT
PECTOPAHTH, 6ap0Be U Apyru crpaiv, U3noJ3BaHU KATO TYPUCTUYCCKHU 06GKTI/I, KOUTO HE CC€ IIOJ3BAT, HO CC€ HNPUTECIKABAT OT

ﬂpy)KCCTBOTO, 3a Ja 6L,Z[aT OTAAACHHU IIOJ Q)opMaTa Ha ONepaThBCH HacM. I/IHBCCTI/IHI/IOHHI/ITG HMOTH C€ OILICHABAT IIO
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CIpaBcajinBa CTOﬁHOCT, npeacTraBiidBallla Ia3dapHa LEHa, onpeacjsiHa OT HE3aBUCUMH OLCHUTCIN CIKCTOAHO. HpOMCHI/ITC B

CrpaBe/UIMBaTa CTOWHOCT Ce NMPU3HABAT B OTYeTa 3a mnevanbara wiM 3arybaTta u Apyrus BceoOxBaTeH poxoi. Ileyandure mmm
3aryOuTe OT MPOMEHWTE B CIpaBeIIMBaTa CTOWHOCT HAa MHBECTHLHOHHHTE MMOTH CE OTYMTAT B Iedyanbara WiM 3arybara 3a
TOJMHATA KBM CTaTHA “IPYTH JAOXOAW/3aTyOH OT NEHHOCTTa, HETHO  3a MepHoia, IMpe3 KOWTO ca BH3HUKHAIH. Peammu3upanure
NPUXOAM OT HAaeMH OT MHBECTHLHOHHU MMOTH C€ NPEICTaBiT B CTAaTHA ,,IPUXONM~ /MPUXOAM OT HaeMu/ Ha OT4eTa 3a
nedanx0aTa WK 3arydara u ApyTHs BceoOXBaTEH TOXO/.

VHBECTHLIMOHHNTE UMOTH C€ OTIIUCBAT OT OTYETa 33 (PUHAHCOBOTO CHCTOSHHE, KOTaTO CE U3BASAT TPAaiHO OT ynoTtpeda u He ce
OYaKBaT OT TAX OBACIIM CTONMAHCKU W3rOJW WM ce npojanar. [leyanOure wim 3aryoute oT nNpojJakOu Ha OTAEIHU aKTHBH OT
rpynara Ha “WHBECTHIMOHHHTE MMOTH~ CE€ ONpENelsIT 4Ype3 CPaBHIBAHETO Ha IMPUXOIUTE OT Ipojaxbara u OamaHcoBara
CTOMHOCT Ha aKTHBa KbM JlaTara Ha mnpojaaxoOara. Te ce moco4Bar HETHO, KbM “JPYTH JOXOAM/3aryOu OT JeWHOCTTa, HETHO” B

oTyeTa 3a meyandara wiH 3arybaTa u Ipyrus BceoOXBaTeH JOX0 (B medyandara wiu 3arybaTa 3a ToANHATa).

Tpancepn OoT W KbM TIpynara “WHBECTUIMOHHM HMOTH~ C€ MpaBsAT, KOraTo HMa IIPOMSHA BBB (YHKIMOHAIHOTO
[peIHa3HaYEHHUE U e Ha JaJeH UMOT. B ciiydail Ha npexBbpisHE OT “UHBECTULMOHHU UMOTH KBbM “UMOTH 3a U3MOJ3BAHE B
coOcTBeHaTa IEHHOCT” aKTHBBT CE 3aBEXIa B HOBaTa CH Ipyla MO HaMEpeHa HCTOpPHYECKA II€Ha, KOATO IPEICTaBIsIBA
crIpaBe[yIBaTa My CTOMHOCT KbM JaTaTra Ha NpexBbpisHeTo. [Ipu mpexBbpisHE OT “MMOTH 3a H3MOJ3BaHE B COOCTBEHATa
JIeltHOCT” KbM “MHBECTUIIMOHHM MMOTH, aKTUBBT CE OILIEHABA [0 CIpaBeAJINBAaTa My CTOMHOCT Ha JlaTaTa Ha MPEXBBHPIIHETO,
KaTo pasiMKara J0 OanaHcoBara My CTOWHOCT c€ NpEJACTaBs Karo KOMIIOHEHT Ha JPYr BCeoOXBaTeH J0XO0J B OT4eTa 3a
nevandaTta WM 3arydaTta u Ipyrus BCEOOXBAaTEH JIOXOM U Ce IPENCTaBsi KbM “TIPEOLEHBYEH pe3epB — CTPaaM U 3eMH” B OTYETa

34 IPOMCHUTC B COOCTBEHHUS KaIlUTaJl.

2.9.4. UuBecTHIINY B IbIIEPHU U ACONMHPAHU NPeANPUATUS

I/IHBGCTI/IHI/II/ITe B ABLICPHU U ACOLUUPAHU NPCATPUATHUA CC OTUUTAT YPE3 ce0eCTONHOCTHHS MCTOA, cnopea KOHUTO ydacTuiaTa ce

OTYMTAT T10 LIeHa Ha NpUI00MBaHe, HAMAJIEHa C HATPYIaHUTE 3ary0u oT 00e3LeHKa.

B oruera 3a nevanbara wiu 3arybarta u Apyrusi BCEOOXBATEH JI0XOJl C€ OTYMTAT IMPUXOJH OT MHBECTUIMUTE CaMoO JOTOJIKOBA,

JIOKOJIKOTO C€ IOJIydaBa JsJI OT HaTpylaHaTa neyanba Ha JAPYKECTBOTO, B KOCTO € HHBECTUPAHO, MO/ (bopMaTa Ha TUBUJCHTH.

[MputexaBanute OT JpyKeCTBOTO MHBECTUIMH IOJUIEKAT HA Mperie] 3a obOesleHka. [Ipu ycTaHOBsSBaHE Ha YCIIOBHUS 3a
o0e3IeHKa, chlaTa ce 0TpassiBa B OTUETa 3a nevyandara WiM 3arydara u Apyrus BceoOXxBaTeH J10Xo7 (B meyanbaTa uiy 3aryoara
3a TOJINHATA).

ITpu nokynka u mpoaax0a Ha MHBECTUIIMH Ce Mpujiara JaTaTa Ha CKJIFOUBaHE Ha ClIeNKara.

WHBecTHLIMHTE CEe OTIIMCBAT, KOraTo ce NPEXBBPJIT NpaBaTa, KOUTO IMPOU3THYAT OT TSX, HA JPYTH JIMLA PU HACTHIIBAHETO HA
MIpaBHUTE OCHOBAHUS 3a TOBA W IpH 3aryba Ha KOHTPOJa BbpXY ObJemure momsu ot naBecturuute. [ledanbara/(3arydara) ot
npoaax0aTa UM ce IpeCcTaBs ChOTBETHO BbB ,,dnHaHCOBU npuxoau” win ,,OHHAHCOBH pa3xoau” Ha OT4YeTa 3a mevandaTa Win

3arybara u Jpyrusi BCeOOXBATEH J0XO. (B revanbdaTa Wwin 3aryoara 3a roJHaTa).

2.9.5. ®uHAHCOBHM HHCTPYMEHTH

IIpu3naBaHe, OLeHsIBAHE M OTIIHCBaHE
JpyxecTBOTO MpH3HaBa (PMHAHCOB aKTHB MM (PUHAHCOB MAaCHB BBHB (PMHAHCOBHS CH OTYET, CaMO Korato JIpy>KecTBOTO cTaBa

CTpaHa [0 JOTOBOPHUTE KJIay3W Ha CHOTBETHHS (PMHAHCOB HHCTPYMEHT.
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[Tpn mbpBOHAYATHOTO NMPHU3HABAHE MPEIIPUITUETO OLEHSIBA (PMHAHCOBUTE aKTHBH(C M3KIIOYEHUE HA THPTOBCKHUTE B3EMaHMS,
KOUTO HAMAT CBHIIECTBCH KOMIIOHEHT Ha ()MHAHCHpaHe, ompeneneH B cboTBeTcTBHE ¢ MCDO 15) 1 puHAHCOBHTE MACHBH I10
TSAXHATa CIpaBeUIMBa CTOWHOCT. CrpaBeiMBaTa CTOMHOCT Ha JaleH (UHAHCOB aKTHB/IACHB NP IIBPBOHAYAIHOTO MY
MpU3HaBaHe OOMKHOBEHO € JOTroBOpHarTa IieHa. JloroBopHaTta IieHa 3a (YMHAHCOBM aKTHBW/TIACHBH OCBEH (DMHAHCOBH aKTHBH,
OLICHSABAHU II0 CIIPaBEIUINBA CTOMHOCT Ipe3 neyaibara WM 3arybara, BKIIOYBA PasXOAUTE IO CHENIKATa, KOUTO € OTHACST
NPSIKO KbM MPHI00MBAaHETO/N31aBaHEeTO Ha (PMHAHCOBUSI MHCTPYMEHT. Pa3zxomure 1o caenkara HanpaBeH! P MIPUAOONBAHETO
Ha ()MHAHCOB aKTUB M W31aBaHETO Ha (PMHAHCOB MACHB, OLICHSABAHMU 110 CIIPaBEINBA CTOWHOCT Npe3 revanbara 1y 3aryobara ce

OTYHTAT He3a0aBHO KATO pasxon.

AKO cIipaBe[yIiBaTa CTOWHOCT IIPH ITHPBOHAYAIHOTO IIPU3HABAHE CE Pa3liMuaBa OT IIEHATa Ha CIENKaTa, IPEAIpPUITHETO OTIYUTA
CYETOBOIHO TO3W HHCTPYMEHT KbM Ta3M JaTa IO CICAHHS HAUWH:

a) 1Mo clpaBeIHBa CTOWHOCT Ha 0a3a JOKa3aHa KOTHpaHa IIeHAa Ha aKTUBEH Ia3ap 3a WICHTHYCH aKTHB WIH TAacuB (T.C.
BXOZsIIa HH(pOpMaIusa H