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1. ”HOOPMAIUA 3A IPYKECTBOTO

“PEIIYBJIMKA XOJIIUHI“ AJl ¢ npy»xecTBO, peructpupano B biarapus c agpec Ha
ynpasnenue rp. Codus, yn. “Llap Acen” Ne7.

HpyxectBoTO € peructpupano ¢ Pemenne Nol/21.11.1996r. mo ¢.a. Ne13931/1996r. Ha
Coduiicku rpaacku cpa. KanutanbT Ha ApyKECTBOTO € B pasMep Ha 116 284 nB., pasnpeneneH
Ha 116 284 Op. OOMKHOBEHWM TOWMEHHHM OC3HATWYHHM aKIMH C HOMHHAJIHA CTOHHOCT 1 IIB.
IMocnennara mpomsiHa 3a apyxecTBoTo ¢ BrnmcaHa Ha 21.07.2015 r. B Arenmusara mo
BIIMCBAaHUSATA OTHOCHO TMPOMSHA B TMPEACTAaBUTENINTe, C KOSNTO ce OCBOOOXKTaBa Karo
u3mbIHUTENeH nupektop Kamenus PamueBa, u ce BhMCBa HOB HM3IBJIHUTENCH AWPEKTOp Ha
HpyxectBoto — CBetninH CraifHoB. PenmyOnmka xonmuar” AJl e ¢ egHOCTeTnleHHa cucTeMa Ha

yIpaBiIeHHE.

1.1.Coocmeenocm u ynpagienue

PenyOnuka Xommuar AJl e myOJIMYHO APYKECTBO CHITIACHO 3aKOHA 3a MyOIMYHO
npesiaraHe Ha HEHHHU KHIDKA.

Kbm 31.12.2020 r. ocHOBHU akitnoHepu B PemyOnuka xommaunar A/l ca: aas. [lnamen
[etpos — 32,68%, [IpomxomrutexT -12,62%, Katunun Jumutpos [Tonos YCH — 15,05%, KOpwuit
AmnrenoB AnrenoB -9,47% u ¢puzuuecku nmna — 30.18%.

PerryOnmka Xonmauar AJl mMa emHOCTENEHHA cCHCTeMa Ha yrpaBieHrne cbc ChBET Ha
JTUupeKTopuTe. PHKOBOJCTBOTO Ha JpPY)KECTBOTO, B JuleTo Ha ChBeTa Ha AUPEKTOPHUTE, Ce
CBHCTOM OT TPHUMa YICHOBE KaKTO CJIE/Ba!

IOpuit Anrenos Anrenos — npenacenaren Ha CbBET Ha AUPEKTOPUTE;

Cserocnas IOpuii AHrenoB — uneH Ha CbBET Ha JUPEKTOPUTE HA APYKECTBOTO;

Ceerina CnaBueB CtaiiHOB — wuineH Ha CBbBET Ha AMPEKTOPUTE M H3IBIHUTENEH
JTUPEKTOP Ha JAPYKECTBOTO.

Jpy»kecTBOTO ce MpecTaBiABa U yrpasiasa oT CeeTinuH CTaliHOB.

OaMTHUAT KOMUTET mojnoMara padorara Ha ChBeTa Ha JUPEKTOPHUTE, UMa POJIsS Ha
JMIa HATOBapeHHW ¢ OOIIO ymIpaBiieHHE, KOWTO H3BBPIIBAT MOHMTOPHMHI W Hag30p Ham
BBTpEIIHATA KOHTPOJHA CHCTEMa, YIpaBICHHETO Ha pUCKAa W CUCTeMaTa Ha (UHAHCOBO
OTYHMTAHE Ha JIPY>KECTBOTO.

Kem 31.12.2020 r. mepcoHaIBT B JIPYKECTBOTO € 1 CIy)KHTeN, HsAMa HW3MEHECHHE

CIIpsMO IpeaAXoaHaTa roanuHa.

1.2. Ilpeomem na oeitnocm

[IpenmeTsT Ha NEMHOCT Ha IPY)KECTBOTO BKJIIOYBA NMPHI00MBAaHE, YIPABICHHE, OLCHKA
U mpopax0a Ha ydacThsi B OBJITAPCKU W UYXKJIECTPAHHHU JPY’KECTBA; MPHUIOOUBAHE, OIIEHKA W
npoaaxk0a Ha MaTeHTH, OTCTHIIBAHE Ha JIMIIEH3WH 3a M3IM0JI3BaHE HA MATEHTH Ha JIPY)KeCTBa, B
KouTO JIpy’KecTBOTO ydwacTBa; (pMHAHCHMpaHE Ha JIPYXKECTBA, B KOUTO [Ipy>KECTBOTO y4acTBa,

THhProBus:a B CTpaHATa U I'Iy)K6I/IHa " BCsKa Apyra He3a6paHeHa OT 3aKOHa ,I[eﬁHOCT.
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1.3.0cnoenu nokazamenu na cmonanckama cpeoa

OCHOBHUTE TIOKa3aTeJId HA CTOIAHCKAaTa Cp€aa, KOHUTO OKa3BaT BJIMAHUEC BbBPXY

JeiHocTTa Ha pykecTBoTO 32 2017-2019 . ca mpeacraBeHu B TabiMIara no-a0y:e

2017 2018 2019
IToxka3aTen
roauHa roauHa rojauHa
BBII B MmuH. JleBa 91 873 101 043 113 393
Peanen pacrex na bBII 3,8% 3,8% 3,4%
Wndnanms B kpas Ha ToAuHATA 1.9% 2,8% 3,1%

uzmoyunux.: HCU

2. OCHOBHHU MNOJIOXKEHHUA OT CYETOBOJHATA IIOJIUTUKA HA
APYXECTBOTO

2.1. baza 3a uzzcomesane na punarncogus omuem

DUHAHCOBUSAT OTYET Ha J[py>KECTBOTO € ChCTABEH B CHOTBETCTBUE ¢ MeEXIyHApPOIHUTE
cranfgapti 3a (unancoBo otuutaHe (MC®dO), pazpaborenn u myOnukyBaHu oT CbBeTa IO
MexxayHaponHu cderoBognu cranaaptu (CMCC) u npuern ot Espomeiickust cvioz (MCOO,
npuetn or EC). Ilo cmucena nHa maparpad 1, Touka 8 ot Jlombanutennute pasnopendu Ha
3aKkoHa 3a CYETOBOJCTBOTO, MpuioxkuM B boirapusa, tepmunst ,,MCPO, mpuetn or EC*
npeacrasisBaT MexayHaponHute cuetoBotHM crangapt (MCC), mpuetu B ChOTBETCTBHE C

Pernament (EO) 1606/2002 na EBponeiickust napiaameHT u Ha ChBera.

3a Tekymata ()MHAHCOBAa TOJAWHA JPYKECTBOTO € TPUENO0 BCHYKA HOBU W/HIU
PEBU3UPAHU CTAHAAPTU U THIKYBaHUS, u3gaaeHu oT CbBeTa 1o MeXAyHapoIHU CUETOBOAHU
cragnaptu (CMCC) u pecnextuBHO oT Komurera 3a pazscHenuss Ha MC®O, kouto ca Ouiu

YMECTHHU 3a HCroBaTa ,Z[eﬁHOCT.

Ot BB3MPHUEMAHETO Ha TE€3W CTAHAAPTH W/WIM THIKYBaHHMS, B CUJIa 32 TOAULIHNA HEPUOIH
3anoyBami Ha 1 sHyapu 2019 r., He ca HACTBNWIM NMPOMEHHM B CUETOBOJHATA IMOJIMTHUKA Ha
JIpy’KECTBOTO, OCBEH M3UCKBaHUsATA 3a npwiarane Ha MCDO 16 JIM3uHr U Ha pa3IMpsIBaHETO
Ha Beye YCTAaHOBEHH OINOBECTsABaHHs], ©Oe3 TOBa Ja JoBele 10 APYyrd IPOMEHH - B

macmbnxaunﬂa HJIK OLICHKAaTa Ha OTACJIHHN OTUCTHHU 00€eKTH U Oorepanuu.
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2.2. Hoeu cmanoapmu, usmenenus u pazacuenus kom MCDPO, koumo ca e1e3.1u

6 cuna om 1 anyapu 2019 2.

MC®O 16 ,,JIuzunr®, B cuia ot 1 asuyapu 2019 r., npuer ot EC

MC®O 16 ,Jluzunr 3amens MCC 17 ,Jluzunru®, xkakro u Tpu pazsicHeHus: KPMCOO 4
,OIpeaensHe nanu JaJeHo cropasyMenue cbabpxka au3unr', [IKP 15 ,,OnepaTuBeH mu3uHT —
ctumynu® u IIKP 27 ,OuensiBane Ha ChABPKAHMETO HA ONEpPAlMM, BKIIIOYBAIK IIpaBHATA

¢dopma Ha TU3UHT.

HpI/IeMaHCTO Ha TO3W HOB CTaHAApPT BOAH OO0 IMPU3HABAHC HA aKTUB C IIPAaBO Ha IOJI3BAHEC
1 Ha CBBP3aHUTEC C HETO JIM3UHI'OBU 3aABJIKCHUA BbB BPb3Ka C BCUYKHU MNPCAUIITHU OINICPATUBHU
JIM3UHI'OBH JOr0OBOpPH, C U3KIHOUYCHHUC HAa OHE3H, KOUTO Ca I/IZICHTI/I(I)I/IHI/IpaHI/I KaTO OOTOBOpH 3a
aKTHUBH C HHCKa CTOMHOCT HJIU C OocCTaBalll CPOK Ha JIM3UHI MO-MaJIKO OT 12 MeEcela OT aarara Ha

IIbPBOHAYAIIHOTO IMpUJIaraHe.

HoBusT cranpmapT e mpenmnojara, HM3MON3BaHEe Ha MOAWGUIHMPAH PETPOCIEKTHBEH
nonxoJ, cerimacHo MC®PO 16 6e3 oTunTaHe Ha KyMyJaTuBeH edekT ot npuemanero Ha MCDO
16. OuensiBa ce macuBa 1O JU3UHTOBU JIOTOBOPY KbM JlaTata Ha npemuHaBane kbM MC®DO mo
HacTofAlaTa CTOMHOCT Ha  OCTaBallUTe JIM3UHTOBU  IUIAIIAHMA, JMCKOHTUPAHU C
JUQepeHIInaIHUS JIUXBEH MPOLEHT Ha JIM3MHIOMOJy4YaTeNlss KbM JaTaTa Ha ITbPBOHAYAIHO
npunarane Ha MC®O 16. AKTUBBT C IpaBO Ha MOJ3BaHE KbM JaraTa Ha ITbPBOHAYAIHOTO
npmiarane Ha MCDO 16 ce oneHsBa ChC CymMaTa, paBHA Ha TacWBa IO JIM3WHTA, KOPUTHUPAHA
ChC CyMaTa Ha BCHYKH aBaHCOBO IUIATEHH WM HAYMCICHU JIU3WHTOBH IUIAIAHMS, CBbP3aHU C
TO3HM JIM3MHTOB JIOTOBOp, MpH3HATA B OTYeTa 3a (PUHAHCOBOTO CBHCTOSIHUE, HEMOCPEICTBEHO
mpeau nataTa Ha hpBoHadanHo mpmwiarane Ha MC®O16. Ilpenxognute mepuomu HE ce

MMPENU34YnCIIABAT.

3a J0roBOpH, CKIIOYEHH NpEeAM JaTaTa Ha IbPBOHAYATHOTO NpWJIAraHe, MOXE Jia ce
n30pe Ja ce mpuWIoKHU onpenenennero 3a au3uHr cbriiacHo MCC 17 u KPMC®O 4 u na =e ce
npuwiara MC®OO 16 3a 1oroBopH, KOUTO TpeIn TOBA HE ca OMIM HICHTUPHUIMPAHU KATO JIU3UHT
coeriaacao MCC 17 u KPMC®O 4.

JpyXecTBOTO HE € CTpaHa MO JOTOBOPH 3a JIM3HMHT Mpe3 TEKYIIHs U TPEIXOIHUS
nepuo. [Ipunaranero Ha MC®DO 16 ot 01.01.2019 . HaMa edekT BbpXy PHUHAHCOBUTE OTUETH

Ha JIPY’KECTBOTO.

MC®O 9 , DPunHaHcoBHM HHCTPyYMeHTH” (u3MeHeH) - IlpeamyiamiaHusi ¢ oTpUIATE]IHA

KOMIIeHcaIusi, B cuiia ot 1 ssmyapu 2019 r., npuert ot EC
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H3meneHusTa JaBaT BB3MOXHOCT Ha J[JpyXKECTBaTa Ja OLCHABAT OIIPECACICHU
(l)I/IHaHCOBI/I aKTUBH, KOUTO MOrar Ja 6’I>I[aT H3IJIATCHU M[OPEACPOYHO C OTPHULIATCIIHO
KOMIICHCHUpAHE, 110 aMOpTHU3HpaHa CTOMHOCT WM IO CIIpaBC€ajinBa CTOMHOCT B ApyTrusa
BceoOXBaTeH J0X0I, BMECTO KaTo (I)I/IHaHCOBI/I AKTHUBU 110 CIIpaBCJIMBa CTOMHOCT B meyayndara

WM 3ary0ara.

3a ga ce oTuuTa (DMHAHCOBUAT AKTHB 10 aMOPTU3UpaHA CTOWHOCT, OTpHIIATEITHATA
KOMITEHCAIWs TPOBA JIa € ,,pa3yMHa KOMIICHCAIIUS 32 TIPEACPOYHO TpEKpaTsIBaHe Ha J0roBopa’

Y aKTHBBT CJIC/IBA J1a € ,, IbpPKaH 3a ChbOMpaHe Ha JOTOBOPHUTE TTAPUYHU MTOTOIIN .

MCC 19 ,,/loxoqu Ha HaeTn Juua* (u3meHeH) — Ilpomsina B miaHa, chbKpaliaBaHe WJIH

ypeskaaHe - B cuia ot 1 suyapu 2019 r., npuer ot EC

Te3n U3MEHEHUs! U3SACHIBAT CYETOBOAHOTO OTYMTAHE HA KOHKPETHU IIPOMEHHU B IUIaHA 3a
neUHUpaHU [OXOIH, ChKpallaBaHe WM ypexxaaHe. Te MOTBbpXKZABaT, 4de MNPENNpUATHITA
cienBa:

e J1a U3YMCISABAT Pa3XOJUTe 3a TEKYIl CTaX M Pa3XoJuTe 3a JUXBHU, Taka Yye IEHCHOHHOTO
3aBJDKEHNE J1a ce IMpeJCTaBH 3a OCTaBalllis MEpHoj Cclie] AaTtaTa Ha W3MEHEHHETO,
CBHKpAll[aBaHETO WWJIM YPEeXKJAHETO Ha IUIaHa, KaTO C€ W3MOJ3BaT aKTyalM3HpaHU
JIOTTyCKaHUs e/l jaTaTa Ha MIPOMSHATa;

e Jla MpHU3HABaT B Iedandara WM 3arydara KaTo 4acT OT pa3XxoAWTe 3a MHUHAI TPYJOB
CTaXX WJIM KaTo medanba / 3aryda oT ypexAaHeTo Ha 33IbJDKEHUETO BCSIKO HaMaleHHe Ha
W3JIMLIBKA, JOPH aKO TO3M M3JIMILIBK HE € OMJI MPU3HAT Mpeau Nopaad U3MO0I3BaHeTO Ha

,,JaBaH'‘ Ha aKTHBA.

MCC 28 “HuBecTHOMH B aCOUUHPAHM H CbBMECTHH INpPeANPHUATHS” (M3MEHEH) —
JABJrocpoYHu y4acTus B aCONMHUPAHM M CbBMECTHHU NPeANPHUATHS — B cHiIa oT 1 ssHyapu
2019 r., npuet ot EC
IIpomenute ussicHsABAT, Ye:
e MC®DO 9 cnenpa aa ce mpuaara caMo 3a Te3U ABJITOCPOYHH YUaCTHS B ACOLMUPAHU WU
CHBMECTHH MPEATIPUATHS, KOUTO HE CE OTYMUTAT [0 METO/a Ha COOCTBEH KamuTall.
e nmpu mnpwiaranero Ha MC®O 9 mnpennpusTHeTo HE B3eMa INPEABUJ 3aryOHTe Ha
ACOLMMPAHOTO MM ChbBMECTHOTO NPEANIPHUATHE, WK 3aryOuTe OT 00e3leHKa Ha HeTHATa
WHBECTHINA, TPU3HATH KAaTO KOPEKIMH HAa HETHATAa WHBECTHIHA B ACOIMHUPAHOTO WIIH

CBBMECTHOTO TPEIINPHUSITHE, BR3HUKHAIH 0T npmiaranetro Ha MCC 28 WMuBecturuu B

8
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aconrupaH U CbBMECTHU MPEAIIPUATHUA.

KPMC®O 23 ,,HecurypHOCT OTHOCHO OTYHTAHETO Ha JaHBK BbPXY A0X0Aa“ — B cuuia ot 1
sinyapu 2019 r., npuer ot EC
PazsicHeHueTo naBa cleJHUTE HACOKU 3a mpuiarane Ha uanckBanusata Ha MCC 12 oTHOCHO
MpPU3HABAHE U OIICHSBAaHE, KOTaTO MMa HECUTYPHOCT OTHOCHO OTYMUTAHETO Ha JaHBK BBPXY
Jloxoja:
® TPENNpUATHETO clefBa Aa OTpa3u edeKkTa OT HECHTYPHOCTTa TPHU OTYUTAHETO Ha
JaHbKa BBPXY JOXOAa, KOTaTo HE € BEepPOSITHO MaHBYHWATE BIIACTH Ja TpHUeMaT
M3BBPIICHOTO CYCTOBOAHO U JAHBYHO TPETUPAHE OT CTpaHa Ha IPEIIPUATHETO
® 3a OCTOMHOCTSIBAHE HA HECUTYPHOCTTA CJIE[BA Jla CE€ HM3II0JI3BA WM HA-BEPOSTHUST
pasMep Ha 3aIbDKCHHMETO, WJIM METOAbT Ha OYaKBaHATa CTOMHOCT, B 3aBUCHUMOCT OT
TOBa KOW METOJI 1M0-100pe MPeABIIKIA pa3peliaBaHeTO Ha HECUTYPHOCTTA H;
® HampaBEHUTE OICHKKM M JONMyCKaHWs TpsAOBa Ja OBJAT Npepa3riIeKIaHH, KOTaTo
oOcrosiTesIcCTBaTa Cca Ce MPOMEHWIM WIM HMMa HOBa HMHQOpMaIHMs, KOSATO 3acsra

HaIlpaBCHUTEC OLICHKHU.

Togumnu nogodpenust Ha MC®O 2015-2017 r., B cuiia ot 1 ssnyapu 2019 r., npuern ot EC
Te3n n3MeHeHHsI BKIIIOYBAT HECHIIECTBEHU IPOMEHH B!

e MC®O 3 "buznec kKOMOMHAIMHU" - MPYKECTBOTO IPEOIEHSIBA MPEIUIIHUS CH ST B
CHBMECTHO KOHTPOJIMpaHa AEHHOCT, KOTaTo Npua00ue KOHTPOJ Haj Hesl.

e MCOO 11 "CpBMecTHH MpennpusaTusa’ - ApyKECTBOTO HE MPEOLEHABA MPEIUIIHUSI CH
JISUT B CbBMECTHO KOHTPOJIMpaHa JAeHHOCT, KOTaTo MpUaI00ue ChbBMECTEH KOHTPOI BbPXY
JIEMHOCTTA.

e MCC 12, /Jlanbim BBpXyY A0X0[a“ - IPY>KECTBOTO OTYUTA BCUYKH €(DEKTH BbPXY JAaHbKa
BBPXY [10XOJa B PE3yJTaT OT IWBUACHTH (BKIIOYMTEIHO IUIAIIAHUS MO0 (UHAHCOBU
MHCTPYMEHTH, KIacU(pUUUpaHH KaTo COOCTBEH KamWTal), B CBOTBETCTBHE C
TpaH3aKLMUTE, TEHEpUpAIlIU paslpeeinmMara neqauda - T.e. B neyanbara win 3arybara,
Ipyrusi BceoOXBaTeH JOXO WM COOCTBEHHSI KaIllUTal,

e MCC 23 "Pa3xoau 1o 3aeMu" - IpY’KECTBOTO TPETHpa KAaTO YacT OT OOIIMTE 3aeMH
BCEKH 3a€M ITbPBOHAYAJHO B3ET 3a pa3pabdOTBaHE HAa aKTHB, KOTaTO aKTUBBT € TOTOB 3a

TUTAaHWpaHaTa yrnorpeda nim npoaaxoa.

2.3._ Cmanoapmu, usmeHenus u pa3acHeHus, KOUMo KoM OmMYenmHama 0ama ca

uzoaoenu om CMCC, no éce oute ne ca 0000penu 3a npunazane om Eeponetnicku cvio3 unu ne
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ca 6j1e3iu uy cula u Cobomeen o He ca 63emu npedsud npu u3comesanemo Ha Hacmoauwiusa

Qunancoe omuem

KbM naraTta Ha omoOpeHue Ha TO3u (PUHAHCOB OTYET ca MyOJUKYBaHU HOBU CTaHIAapTH,
W3MEHEHUS U Pa3ICHEHMS KbM CBHIIECTBYBAIIH BeUe CTAHAApPTH, HO HE Ca BIIE3JIM B CHJIA UM HE
ca npuetn ot EC 3a ¢unancosara rogmna, 3amousaria Ha 1 suHyapu 2019 r., u He ca Owmmu
NPUIOXKEHH OT Ho-paHHa fara ot [pyxkectBoto. He ce ouakBa Te Ia MMaT ChLIECTBEH €(EKT
BbpXY (uHaHCOBHTE OTYeTH Ha J[pyxecTBOTO. PHKOBOACTBOTO OYakBa BCHUYKM CTaHIAPTH U
W3MEHEHUS a ObJaT NMPUETH B CUCTOBOJHATA MOJIUTUKA Ha J[py>KeCTBOTO Ipe3 MbpBHUS NEPUO],
3aroyBalll CJie AaTaTa Ha BIM3aHETO UM B CHIIA.

IIpomeHuTE ca CBBP3aHU ChC CICTHUTE CTAHAAPTH:

e MCC 1 u MCC 8 (u3meHeH) - [leuHHIIMS HAa CHIIECTBEHOCT, B cuiia oT 1 sHyapu 2020

r., mpuet ot EC

e II3menenus Ha pedepenuunte KbM KoHuenTyanHa pamka 3a ()MHAHCOBO OTYHTAHE B
cuna ot 1 ssmyapu 2020 r, mpuetu ot EC

e MCOO 3 (u3menen) — Omnpenenenue 3a busnec B cuna ot 1 ssayapu 2020 r., Bee ole He
e mpuet ot EC

e Usmenenuss xza MCDO 9, MCC 39 u MCDO 7: Pedhopma Ha pedepeHTHUTE TUXBEHH
npoueHTH, B cuiia ot 1 ssuyapu 2020 r., Bce otie He e npuera ot EC

e MC®O 17 ,,3actpaxoBaTeiaHu I0roBopu” B cuna oT 1 sHyapu 2021 r., Bce omie He €

npuet ot EC

JeiictButennus e(peKT OT MpUIaraHe Ha HOBUTE CTaHJAPTH, BIM3aIld B CWJIA Cle[
31.12.2019r. mMoxe nma ce MPOMEHH, 3al[0TO HOBHUTE CUYCTOBOJHHU IOJMTHKH Ca TpPEeIMET Ha

MPOMEHHU JI0 MIPEACTaBsSHE Ha IbPBUSI (PMHAHCOB OTYET, B KOWTO IIE CE MPUIIOXKAT.

2.4. leiicmeauio npeonpuamue
Ot 2015 no 2019 r apyxecTBoTO (DYHKIMOHHMPA B OrpaHUYeH KamanureT. To oTyura

3aryom OT JedHocTTa 3a TeT mopemanm roguau (2015 1, 2016 T, 2017 1., 2018 1., 2019 T.
CHOTBETHO B pa3mep Ha 49 Xwi. JB., 27 Xuil. 1B., 36 Xui. JB., 36 xwI. iB, 61 xwi. nB.). Te3u
00CTOSITENICTBA Ca MHIMKATOP 3a CHIIECTBEHA HECUTYPHOCT, Y€ TO OM MOTJIO J]a IPOABIIKA KaTo
JIEHCTBAIIO TPEANPUITHE M CHOTBETHO — Ja € B CHCTOSHHE HAIBIHO J1a peau3upa CBOUTE
aKTHBU U YPEIU CBOWTE IMACHBH, CAMOCTOSATEIIHO B X0/Ia HA HOPMaJIHATa CH JEHHOCT.

IIpe3 2019 r. dpyxecTBOTO pasmupu mnopTdeina cu oT GUHAHCOBU aKTHBH OTYUTAHU

o cCrpaBcjiiBa CTOMHOCT B meyanou u 33.I‘y6I/I, HpH,I[O6HBaI71KH NaK€Tu OT aKIMH OT ABEC OT
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aKTUBHO ThpryBanute Ha BB npyxkectra. 3amassa ce TenaeHiusaTa ot 2018 3a Gpopmupane Ha
nevanba ot onepanuu ¢ naBecTHHU. [Ipe3 2019 1. apyxecTBOTO OTYNTA Meyanda OT MpoAaxkda
Ha KaluTaJlOBA MHCTPYMEHTH B pa3Mep Ha 29 Xui .JIB.

OdakBaHMsTa Ha PBKOBOACTBO ca, mpe3 2020 r., B W3NBIHEHWE Ha KJIay3UTe Ha
JIOTOBOPHUTE 3a MPEOAOCTaBsiHE Ha (PMHAHCOBM CPENCTBA HA TPETH JIHUIA, APYXKECTBOTO Ja
MOJTyYd OCTaThKa OT JIOTOBOPEHHTE JINXBEHW IUIAIAHW, KAKTO W IBIHO BH3CTAHOBSBAaHE HA
MIaBHUIUTE 1O TiaX. [lomydeHure cpenacTBa imie ObAAT MPEIOCTaBEHW HAa HMHBECTHUIIMOHCH
MOCPETHUK C 1€l 3aKylyBaHe Ha MakeTu akiuu, ThpryBaHu Ha bOBb AJl. Te3u neiictBus e
ObJaT B Mpsika 3aBHCUMOCT OT Pa3BUTHETO Ha cuTyanusata ¢ Covid-19 u moBemeHnero Ha
OopcoBHs Ta3ap B CTpaHaTa KaTo IsU10. VI3BBH OOPCOBU CHEIKU W THPrOBUS, MPEABU 00IIaTa
HECHTYPHOCT, MOpOZIeHa OT pasnpoctpaneHnero Ha Covid-19, pBKOBOACTBOTO IE€ THPCH
BB3MOXKHOCT C TIPSIKO JIOTOBapsIHE, U CJIC] HAIIPABEeH aHaIU3, 1 3aKyIH MaKeTH OT JPY’KeCTBa Ha
U3BBH OOPCOB Masap, ¢ 1ed quBepcuUKalMs Ha PUCKa OT HaMallIBaHE HAa ThPryBaHUTE 00eMU
Ha b®b AJl.

2.5. Oowu nonoscenus

duHaHCOBUTE OTUETH Ca U3TOTBEHM Ha 0as3a HUCTOpHUYCCKAaTa 1ICHA.

OUHAHCOBUAT OTYET € mpeacTtaBeH B choTBeTcTBUE ¢ MCC 1 llpencraBsHe Ha
¢unancoBn oruetu”. J[py’KeCTBOTO € BB3NPHENO JAa M3rOTBI W mpenctass eamH Otyer 3a

BCEOOXBATHHUS TOXOI.

Jpy>KeCTBOTO BOJIM CBOUTE CUETOBOJHH PETUCTPH B OBJITApCKH JIeB (XMIL. JIB.), KOWTO
MpreMa KaTo HeroBa OTYeTHa BalyTa 3a IpejacTaBsiHe. J[aHHUTe B 0TUeTa U MPUIIOKEHUSATa KbM

HETro Ca NMpEACTAaBCHU B XWUJIAAH JIEBA, OCBCH aKO HEIIO JAPYro U3pUYHO HE € YKa3aHo.

IIpencraBsHeTo Ha (UHAHCOB OTYET CHIVIACHO MEXKIyHApOJHUTE CTaHIApTH 3a
()MHAHCOBM OTYETH M3HMCKBA PHKOBOJCTBOTO Jla HAINPaBH Ha-IOOpH MPUOIM3UTENHU OIEHKH,
HAYHCIICHHSI M Pa3yMHO OOOCHOBaHH NMPEITIOI0KEHHS, KOUTO OKa3BaT €(eKT BhPXY OTYETCHUTE
CTOWHOCTH Ha aKTUBUTE M IACHBUTE, HA MPUXOAUTE M Pa3XOJUTe, W Ha OMOBECTABAHETO Ha
YCIIOBHM B3€MaHHWs WM 3aJbJDKCHUS KbM Jarara Ha oTdeTa. Te3u MpHONM3UTEITHH OICHKH,
HAYHCIICHHUS U TPETIOI0KEHHUS Ca OCHOBAaHM Ha MH(OpMAIUATa, KOATO € HAJIMYHA KbM JaraTa
Ha (UHAHCOBHS OTYET, MOPAJH KOETO OBbAenIuTe (aKTUIEeCKH pe3yiTaTh Ouxa Morim aa ObaaT

Ppa3JIn4HU OT TAX.

2.6. Cpagnumennu 0aunu
JIpy>XecTBOTO MpeICTaBs 00MUYAHO CpaBHHUTEHA UH(OPMAIIHS B TO3H (PMHAHCOB OTYET

3a eJ[Ha MPeaX0/Ha roIuHa (IEPHO).
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Koraro € He00X0aMMO, CPAaBHUTEIHUTE JaHHU CE PEKIACU(PHUIMPAT, 33 Ja C€ MOCTHTHE

CBIIOCTAaBUMOCT CIIPSIMO ITPOMEHU B NMPEACTABAHETO B TCKYI[aTa Ir'OAHUHA.

2.7, DYHKUUOHAIHA 6AIYMA U RPU3HABAHE HA KYPCOBU DA3IUKU

OyHKIWOHATHATA W OTYETHA BajdyTa Ha TNpeACTaBIHEe Ha (UHAHCOBHSA OTYET Ha
HpyxectBoTo e ObnrapckusTt neB. JIeBpT e (ukcupan kpM eBpoTo Mo 3akoHa 3a bHb B
crotHomenne EUR 1:BGN 1.95583.

IIpu mepBOHaYaNIHO MpPU3HABaHE, CAEIKA B UyKJAECTpaHHA BaJlyTa C€ 3alKCBa JUPEKTHO
B OTYETHATa BalyTa, JOKOJIKOTO JIBETe BallyTH ca CBBbpP3aHU C (PUKCHpaH MO 3aKOH Kypc, KaTo
KbM CyMaTa B UyKJECTpaHHA BallyTa ce Mpuilara OOMEHHHST KypC CIPSMO JieBa KbM MOMEHTa
Ha clenkaTa WM onepauusTa. [lapuyHure cpencTBa, B3eMaHMATAa M 3aJbIDKEHUSATA, KaTo
MOHETapHH OTYETHH OOEKTH, JICHOMHHHPAaHU B YyXISCTpaHHA BallyTa, CE TMPEICTAaBAT B
OoTYEeTHATa BalyTa KaTo ce Npwiara oOMeHHHs Kypc, nmyonukyBaH ot BHB 3a mocnennms
paboTeH JeH Ha choTBeTHUS Mecell. KbMm 31 JekeMBpu Te ce OICHSBAT M NPEACTABIT B
OBArapcKy JieBa KaTo ce M3I0JI3Ba 3aKIF0UNTETHHAT 0OMeHeH Kype Ha BHB.

HemonerapauTte oTyeTHH 00EKTH B OTYeTa 32 (PHHAHCOBOTO CHCTOSHUE, ITbPBOHAYATHO
JNIEHOMUHUPAaHA B YyXKIECTpaHHa BajyTa, C€ OTYMTAT BHB (DYHKI[MOHAIHATA BalyTa KaTo ce
npujiara ACTOPUYECKHAT OOMEHeH Kypc KbM Jarara Ha OIepanusira ¥ TOCJIeIBalio He ce
MIPEOLICHSIBAT MO 3aKIIOYUTENIEH KypC.

EdextuTe 0T KypcoBHUTE pa3iHKH, CBBP3aHU C YPEKIAHETO HA CHEIKU B UyKIeCTpaHHA
BalyTa, WM OTYUTAHETO HA CHCIKHU B UyXIECTPAaHHA BajyTa IO KypCOBE, KOUTO Ca Pa3IWYHHU,
OT Te3, 0 KOUTO ITbPBOHAYAIIHO Cca OWIIM MPU3HATH, C€ BKIIOYBAT B OTUETA 32 BCEOOXBATHUS
nmoxon (B reyanmbara WM 3arybara 3a TOAWHATa) B MOMEHTa Ha BH3HWKBAHETO WM, KaTo Ce
TPETUPAT KATO “APYyru JOXOAU OT AEHMHOCTTA” U CE MPEACTABAT HETHO, C U3KIIOUEHUE HA TE3U OT

MOJIyYEHH 3aeMH, KOUTO CE MPEICTABAT KbM “(DMHAHCOBU MPUXOIH/(Pa3x0o/u), HETHO .

2.6, IIpuxodu

OcHOBHHTE TPHUXOJU, KOUTO J[pyXKecTBOTO TreHepupa ca CBBP3aHM C OCHOBHHUS MY
MpeaMeT Ha JEeHHOCT - M3BBPIIBaHE Ha MPUAOOMBaHE, yNpaBIeHHE, OLIEHKAa W Mpojaxkba Ha
yuacThsi B OBJTapCKA M UYXJICCTPAHHH JPYKECTBa;, NMPUA0OMBaHE, OICHKA M TpoJaxkda Ha
IIATEHTH, OTCTBHIIBAHE HA JIMLUEH3MM 3a W3IMOJI3BAHE HA NATCHTH HA JPYKECTBA, B KOUTO
JpykecTBOTO y4yacTBa; (PMHAHCUpPAHE HA JPY>KECTBA, B KOUTO J[pyKECTBOTO y4acTBa, ThPrOBUs

B CTpaHaTa U 4y>KOMHA 1 BCSKA JIpyra He3a0paHeHa OT 3aKOHa JICHHOCT.

OTHOCHO MPHUXOJH M3BBH THProBUsATa ¢ (PUHAHCOBH MHCTPYMEHTH, KOMTO OMXa OWIH B

o6xBata Ha MC®DO 15, ce u3non3sa CIeIHUTE 5 CTHIIKU:
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1 Unentudurmpane Ha 70TOBOpa C KIHCHT
2 Unentndunmpane Ha 3aIbJDKCHUATA 32 U3ITBITHECHUE
3 OmnpenensHe Ha IEHATa HA CACTKaTa

4 PasmpenereHne Ha IieHaTa Ha ClIeIKaTa KbM 33IbJDKCHUATA 32 H3ITBIIHCHUE

5 HpI/IBHaBaHC Ha IMIPUXOAUTE, KOTATO Ca YAIOBJIECTBOPCHU 3aAbJDKCHUATA 3a U3TTBJIHEHHUE.

HpI/IXOIII/ITC CC€ IIpu3HaBaT UK B JaJICH MOMCHT HUJIM C TCHCHHUE Ha BPEMETO, KOIraTO HJIA
J0KaTo I[py)KCCTBOTO YAOBJICTBOPH 3aABJDKCHUATA 34 USIIBJIHCHUC, HpeXBT)pHHfIKI/I 06CIH3HI/ITC

CTOKHU WJIM YCIIYT' Ha CBOUTC KJIMCHTHU.

,Z[p}I)KCCTBOTO IMpU3HaBa KaTo 3aAbJDKCHHA IO JOTOBOP BB3HATIPAXKICHUC, MMOJIYUYCHO 110
OTHOLICHUC Ha HEYAOBJICTBOPCHH 3aJbJDKCHUA 3a U3NBIHCHUC W TH NPCACTaBdA KaTO APYyru
3abJDKCHUA B OTYCTA 3a q)HHaHCOBOTO cecrosgHue. Ilo CbIIHMA HA4YMH, aKoO pr)KeCTBOTO
YAOBJICTBOPU 3aABJDKCHUC 3a UBITBJIHCHUC, IPCIU A MMOJYYH Bb3HArpaXXA€HUCTO, TO IPHU3HABa B
OTUYcCTa 3a (I)I/IHaHCOBOTO CbCTOSIHHUEC WJIM aKTUB IO AOTOBOpA, WJIIM B3C€MAHC, B 3aBUCUMOCT OT
TOBa Jajikd C€ H3HUCKBAa HEIIO JAPYro OCBCH OIpPEACICHO BpEeME 3a IMO0JIydaBaHC Ha

BB3HAIpaKACHUCTO.

IIpenocraBsine Ha yCJayru

Ycnyrute, npepoctaBiHu oT [pykecTBOTO, ce Mpu3HaBaT, KOraTo KOHTPOIBT BBPXY

MMOJIBUTE OT NPCAOCTABCHUTC YCIIYTI' € IPCXBBPJICH BbPXY IMOJI3BATCIIA HA YCIIYTUTC.

IleyanOure wuiIM 3ary0uTe OT TPOMEHHM Ha CIpaBeJIMBA CTOHHOCT Ha (PUHAHCOBHU
MHCTPYMEHTH M OT MpoAax0a Ha (UHAHCOBM MHCTPYMEHTH, OTUMTAHM IO CIpPaBeAINBa
CTOMHOCT B me4anoOu u 3aryOu 1o ce npu3HaBaT B MOMEHTA Ha HAUMCIICHUE, OTHACAT B TEKYLIHS
NepuoJ M Ce MpPEeICTaBAT Ha OTIENeH pel B OTYeTa 3a BCEOOXBaTHUS HOXOJ ,,HETHH

nevanou/3aryou ot orepamnuy ¢ YUHAHCOBH aKTHBH .

DOUHAHCOBH NPUXOAHU

DUHAHCOBUTE MPHUXOAM BKIIOYBAT HAYUCIICHHS 3a JIUXBU IO TIPEIOCTABEHU 3a€MH U
HApYTH.

IIpuxom OT MUBHIEHTH C€ MpHU3HABA HA Jarara, Ha KOSTO € YCTAaHOBEHO IMPaBOTO Ha
JIPY’KECTBOTO Ja TOJy4YM IUIAIIAHETO B PE3YyJdTaT Ha B3ETO pEUICHHWE 3a pas3MpejiesieHHe Ha
nevason U pe3epBH OT CTpaHa Ha Pa3NpelesoTo JPYKECTBO U ce MPH3HABAT B OTYETa 3a
BCEOOXBATHMS JOX0/ (B TEKYILUTE IMeYaIOn 1 3ary0u) KaTo MPUXOAu OT JCHHOCTTA.

[TpuxomuTe OT JMXBU C€ BKIIIOYBAT B OTUETA HA BCEOOXBATHUS J0X07 (B meyaidaTa Win
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3ary0arta 3a ToguHaTa), Koraro Bhb3HHKHAT.

2.7. Pazxoou
Pasxomute B Ipy»KECTBOTO CE MPH3HABAT B MOMEHTA Ha TAXHOTO Bh3HMKBaHE M Ha 0a3a

IIPUHOUIIATE Ha HAYUCIABAHE U CBIIOCTaBUMOCT.

2.8. Hneecmuyuonnu umomu

VHBECTHUIIMOHHN WMOTH Ca Te3W WMOTH, KOHTO IIBITOCPOYHO C€ MJbpKaT oOT
JIPY’KECTBOTO 3a JOXOAW OT HAaeMH W/IIM 3apaJd BBTPEIIHOTO YyBEIWYCHHWE Ha TAXHATA
cToiiHOCT. Te ce mpeACTaBAT B oT4eTa 3a (PMHAHCOBOTO CHCTOSIHHME IO IICHA Ha MpHI00UBaHE,
HaMaJIeHa C Ha4yKcleHaTa aMOPTH3AllMs U HATPYMaHUTE 3aryou oT 00e3IIeHKa.

banancoBuTe CTOMHOCTM HAa WMHBECTHIIMOHHHUTE HUMOTH MOJJICKAT HA Tperyien 3a
00e3IIeHKa, KOTaTO ca HAJIMIE ChbOUTHSI MJTU IIPOMEHHU B OOCTOSATEICTBATA, KOUTO ITOKA3BaT, Y€ TS
Ouxa MOIJIM Jia Ce OTJIMYaBaT TPAMHO OT Bh3CTAHOBUMATa UM CTOWHOCT. AKO ca HaJMIIe TaKHBa
WHJMKATOPH, Y€ MPUOIM3UTEIHO ONpeeiicHaTa Bhb3CTaHOBUMA CTOMHOCT € TIO-HUCKA OT TSAXHATa
OajlaHCOBa CTOWHOCT, TO MOCJIEHATAa CE M3MKCBA J0 BH3CTAHOBUMATa CTOWHOCT Ha MMOTHTE.
Bp3cTanoBuMaTa CTOMHOCT Ha HHBECTHUIITMOHHUTE UMOTHU € TI0-BHCOKaTa OT JBETE: CIIpaBeIuBa
CTOMHOCT 0e3 pa3xoju 3a MpoaaK0a WU CTOHHOCT MpH ynorpebda. HBECTHIIMOHHUTE UMOTH CE
OTIIACBAT OT OTYETa 32 (PMHAHCOBOTO CHCTOSHHE, KOTATO C€ M3BAIAT TPAtHO OT ymorpeba u He
Ce€ OYakBaT OT TAX OBJEIIM CTOMAHCKU M3rOAM WM ce mpoaanar. [leqanbure wim 3aryoure ot
MPOAaKOM Ha OTAENTHH aKTHBH OT TpyIara Ha “UHBECTUIMOHHUTE UMOTH C€ OIPENENsT upes3
CpaBHSBAHETO HA MTPUXOJUTE OT MpoakbaTa u OalaHCOBaTa CTOWHOCT HAa aKTHBA KbM JjaTaTa Ha
npogaxkOara. Te ce mocoyBaT HETHO, HA pea “Tiedanda/3aryda ot mpoax0a Ha HHBECTUITMOHEH

UMOT(HETHO)” B OTUETA 32 BCEOOXBATHHUSI TOXO/T (B Ie4andara Wiy 3aryoara 3a TOANHATA).

2.9. Qunancoeu uncmpymenmu_ cveaacuo MCP0 9

Hpn3HaBaHe, OICHABAHE U OTITUCBAHE

HpyxecTBoTO npH3HaBa (PUHAHCOB aKTHB WM (PMHAHCOB MAacHUB BbB ()MHAHCOBUS CH
OTYET, CaMO KOIaTo CBHIOTO CTaBa CTpaHa IO JOTOBOPHHMTE KJIay3d Ha CHOTBETHHS (PUHAHCOB

WHCTPYMEHT.

[Ipn mppBOHAYATIHOTO MPHU3HABAHE MPENNPUATHETO OLEHSIBa (PUHAHCOBHTE aKTHBU (C
M3KIIIOYEHUE Ha THPTOBCKHUTE B3EMaHMs, KOMUTO HAMAT ChIIECTBEH KOMIIOHEHT Ha (pUHAHCUpaHE,
ompeneneH B chorBeTcTBUE ¢ MCDO 15) n ¢uHaHCOBUTE MACHBH MO TSAXHATAa CHpPABEAINBA

14



PEIIYBJIUKA XOJIUHI Al
MEXJIMHEH ®MTHAHCOB OTYET ksMm 31.12.2020 roguna

croitHocT. CripaBesIMBaTa CTOMHOCT Ha JaJieH (UHAHCOB aKTHB/MACHB MPU ITHPBOHAYAITHOTO MY
MpU3HaBaHe OOMKHOBEHO € JOoroBopHaTa 1eHa. JloroBopHata 1ieHa 3a (UHAHCOBH
aKTHUBW/TIACUBH OCBeH (PMHAHCOBU aKTWBH, OIICHSABAHW II0 CIIPaBEIIMBA CTOMHOCT TMIpe3
nevanbara win 3ary0ara, BKIIOYBA Pa3XOJUTe IO CAENTKaTa, KOUTO C€ OTHACAT MPAKO KbM
npu00MBaHETO/N3IaBaHETO HA ()MHAHCOBUS WHCTPYMEHT. PazxomuTe Mo caenmkaTa HampaBeHH
mpu puaoOuBaHeTO Ha (UHAHCOB aKTHUB W HM3JaBaHETO Ha (DMHAHCOB IACUB, OIEHSIBAHH II0

CIIpaBCaJInBa CTOMHOCT npe3 rnevaabara uiu 3ary6aTa ce OTYMTAT He3a0aBHO KaTo pasxon.

Axo CIipaBC€ajinBaTa CTOHHOCT Opyu OBPBOHAYAIHOTO IPU3HABAHE CC pa3jindyaBa OT
[eHaTta Ha CACJIKaTa, NPpCANPUATUETO OTUUTA CHETOBOAHO TO3WM MHCTPYMCHT KBbM Ta3W JaTa IO

CJIeIHUS HAa4YuH:

a) IO cIIpaBe/UINBa CTOMHOCT Ha 0a3a JOKa3aHa KOTHpaHa [IeHa Ha aKTHBEH I1a3ap 3a UACHTUYEH
aKTUB WIM HacuB (T.e. BXonsma WH(opManus Ha HUBO 1), wiu Ha Oa3aTa Ha TEXHHUKA 3a
OLICHABAHE, KOSTO M3IOJI3BA CaMO JaHHM OT HaOmrojaeMmu nasapu. IIpeampusaruero mpusHasa
pasiukaTa MeXAy CIpaBe/yIMBaTa CTOMHOCT NMpW IIbpPBOHAYATHOTO MpHU3HABaHE M IleHAaTa Ha

cJeNIKaTa KaTo neyvajnda wim 3aryoa;

0) BB BCUUKH OCTaHAIM CIIy4aud — IO CIIPaBeUIMBa CTOMHOCT, KOPUT'HpaHa, 33 a C€ OTCPOUYU
pasyinkaTa MeXIy CIIpaBelJiMBaTa CTOWHOCT NPH ITbPBOHAYATHOTO MpPHU3HABAaHE M LieHAaTa Ha
caenkara. Crel NBPBOHAYAIHOTO NpPU3HABaHE MPEANPUSATHETO TPH3HABA Ta3d OTCPOUEHA
pasyinka KaTo mevanba wim 3aryba camo 0 CTENeHTa, B KOATO TS NPOM3THYA OT IPOMSHATa B
maneH (akrtop (BKIIOUMTETHO BPEMETO), KOWTO Ma3apHUTE YYaCTHULIM OMXa B3€IM MOJ

BHHUMAHUC IIPpU ONPCACIITHCTO HA IECHATA HA AKTUBA WJIU IMaCHBa.

[lpy TBPBOHAYAIHOTO TPU3HABAHE APYKECTBOTO OICHSBA THPIOBCKUTE B3EMaHHS,
KOHMTO HSMAT CHIECTBEH KOMIIOHEHT Ha (uHaHcupane (ompezaeneH B choTBeTcTBUE ¢ MCDO

15), mo croTBETHATA UM II€HA Ha clenkara (KakTo e onpezaeneno B MCDO 15).

[Mokynka wmu npoxaxOa Ha (WHAHCOBH aKTHUBH C€ NMPH3HABA Ype3 HM3MOJI3BAHETO Ha
CUETOBOJHO OTYMTaHE Ha 0a3a JaTaTa Ha CIENKara - JaraTa, Ha KOSTO JAPYKECTBOTO € TOeIo

AHTAXXUMCHT Ja 3aKyIIh CbOTBETHUTEC (1)I/IHaHCOBI/I aKTHBMU.

DuHAHCOBUTE AaKTHUBH CE€ OTIHCBAT OT OTYeTa 3a q)HHaHCOBOTO ChCTOSAHUEC Ha
APYKECTBOTO, KOIraTO IIpaBaTa 3a IMMOJIy4aBaHC Ha MapUYHU CPCACTBA OT TC3U AKTUBU Ca U3TCKIIH,
WM Ca NPEXBBPJICHU U JAPYKCCTBOTO € MPCXBBPIWIO CHIICCTBECHATA YaCT OT PUCKOBETC U
MOJ3UTE OT COOCTBEHOCTTA BbpPXY aKTHUBa Ha ApPYro APYXKCECTBO (J'II/II_IC). Axo APYKECTBOTO

nmpoab/DKaBa Ja AObpPXHU CbIIECTBECHATa 4YaCT OT PHUCKOBETE W IIOJ3UTE, aCOLUMHUPAHU CbC
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coOCTBEHOCTTA Ha AazieH TpaHchepupaH (GUHAHCOB aKTHB, TO MPOIbJKABA Ja IMPU3HABA aKTHBA

B OTYeTa 32 (PMHAHCOBOTO CH CHCTOSIHHE, HO MPHU3HABA CHIIO U 00€3MEUCHO 3aIbIKCHHIE (3aEM)

3a NMOJIYYCHUTE CPEACTBA.

HpI/I OTIIMCBAHCTO Ha (I)I/IHaHCOB AKTUB B HEroBaTa IAJOCT pasjimKata MCEXKAY
0anaHcoBaTa CTOMHOCT KBM JaTaTa Ha OTHHMCBAHCTO W IIOJYYCHOTO BB3HAIPaXKACHUC ce

NpY3HaBa B Mlevan0aTa Wim 3arydara.

DUHAHCOBUTE MACHBHU (WX YacT OT (PMHAHCOBHS IACHB) CE OTIHCBAT OT OT4YETa 3a
(DUHAHCOBOTO CHCTOSHHUE, KOTATO TE Ca MOTACEHU — T.€. KOraTo 3aIbIKCHUETO, € U3IIBIHEHO, €

AHYJIMPaHO UK CPOKBT MY € U3TCKBJI.

KJ’IaCI/I(l)HKaIII/Iﬂ H nmocjeaBalla oncHKa

duHaHCOBH aKTHUBU

Knacudukanusra Ha ($UHAHCOBUTE aKTHBU C€ M3BBPIIBA KbM J1aTaTa Ha IbPBOHAYAIHOTO UM
NpU3HaBaHE B OTYETa 332 (PUHAHCOBOTO CHCTOSHME. B 3aBHCHMOCT OT HaYMHA Ha MOCIEBAIOTO

OTYHTAHC, (1)I/IHaHCOBI/IT6 aKTHUBH CC KJ'IaCI/I(pI/II_II/IpaT B €4Ha OT CJICAHUTE KaTCrOpHu:
L4 (I)PIHaHCOBI/I AKTHUBHU, OLICHABAHU 11O aMOPTHU3HWPAHA CTOﬁHOCT;

L4 (I)I/IHaHCOBI/I AKTHBH, OLICHABAHW 110 CIIpaBCIJINBa CTOMHOCT npe3 rmeyajgbaTa WA

3arybara;

e (UHAHCOBM aKTHMBH, OIICHSBAHU IO CIPABEIIMBA CTOHHOCT IIpe3 JAPYr BCEOOXBATEH
Joxon ¢ win 0e3 pexinacudukaims/ B mevandara win 3arybara B 3aBUCHMOCT JIAJIU ca

ABJITOBU WA KAlIUTAJIOBU UHCTPYMCHTH.

I[pymeCTBOTO KJ'IaCI/I(bI/II_II/Ipa q)HHaHCOBI/ITG AaKTUBHU KaTO OLICHSABAHM BIIOCICACTBHUE II0

aMOpPTH3HMpaHa CTOMHOCT Ha 0a3ara Ha CIICJHUTE JIBE YCIOBUSL:
a) OM3Hec Mojiena 3a yrpaBJieHue Ha (MHAHCOBUTE aKTHBH HA MPEIPUITHETO; U

6) XAPAKTCPUCTUKUTC HA JOTOBOPHUTC MMapUYIHU IIOTOLK HA (bHHaHCOBI/IH AKTHB.

Dunancosu aKkmueu, OYeHABAHRU NO amopmusupana cmouHocm

Tasum Kareropmst BKIIOYBA TBPrOBCKM M JPYTHM B3€MaHUs, IPEIOCTABEHU 3aEMH,

MnapuiyHu CpeaACTBa U APYTHU ABJITOBU HHCTPYMCEHTH, 3a KOUTO Ca H3IBJIHCHU CICIHUTC IIBC
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YCIIOBUSL:

a) (pI/IHaHCOBI/IHT AKTHUB CC IbPKU B PAMKUTC Ha ousHec MOACH, YUATO LCTT € aKTUBUTC Aa 6’I)I[aT

JUbpKaHHU, 3a Ja C€ ChOepaT TOTOBOPHUTE MAPUYHH ITOTOIH; U

6) ChbIIaCHO JOTrOBOPHHUTE YCJIOBHA Ha (PI/IHaHCOBI/Iﬂ AKTUB Ha KOHKPETHHU OaTW BB3HUKBAT
MapuiHu MOTOLUU, KOUTO Ca €AMHCTBCHO IUIAlIAHWA IO I'IaBHUIA W JIMXBAa BbPXY HCIOTracCHaTa

CyMa Ha I'laBHUIaTa.

Ta3u kareropusi BKJIFOYBA HEJCPUBATHBHU (DMHAHCOBU aKTHBH, KOUTO HE c€ KOTHPAT Ha
akTuBeH nazap. Cie]] MbpBOHAYATHOTO MPHU3HABAHE TE CE OIICHSIBAT [0 aMOPTH3HPaHA CTOHHOCT
C W3MOJI3BaHE HA METOJa Ha eeKTHBHATA JMXBA. JIUCKOHTHpaHe HE Ce W3BBPIIBA, KOraTo

C(i)@KT’BT OT HCro € HECBHIICCTBCH.

L prZOGCKu B3eMAHUA

TbproeckuTe B3eMaHUs Ca CyMH, OBJDKMMH OT KJIMEHTH 3a NMPOJAJEHH CTOKH U YCIyTH,
W3BBPIIEHN B OOWMYAaWHWS XOJ Ha CTOomaHcKata neiiHocT. OOWKHOBEHO Te€ C€ IBIDKAT 3a
ypeXJaHe B KpPaTbK CPOK M ca KJIACH(PHUUUPAHU KAaTO TEKyILU. T'BPrOBCKUTE B3EMaHHUS Ce
NPU3HABaT IIbPBOHAYAIHO B pa3Mep Ha O€3yCIOBHOTO Bb3HATPAXKICHHE, OCBEH aKO ChABPXKAT
3HAYUTEJIHU KOMIIOHEHTH Ha (uHaHCUpaHe. pyKeCTBOTO ABPKH THPIOBCKUTE CH B3EMaHU C
nen cpOupaHe Ha [JOTOBOPEHHTE NAapUYHM IOTONM M CJEJOBATENIHO T'M OLEHSBAa 10
aMOpTU3UpyeMa CTOMHOCT, KaTo MU3I0JI3Ba METo/1a Ha eeKTUBHATA JTUXBa. JJUCKOHTHpaHe He ce

H3BBPIIBA, KOI'aTO C(I)QKT'LT OT HCTO € HCCBIICCTBCH.

DUHAHCOBY AKTHBH M0 CIIPaBeJMBA CTOMHOCT Mpe3 nevyandara wim 3aryoara

DUHAHCOBY aKTHBH, 32 KOUTO HE € TPUII0KUM OU3HEC MOJIEN ,,AbPKaH! 3a ChOMpaHe Ha
JIOTOBOPHUTE MAPUYHH MTOTOIHN * WM OU3HEC MOJIEN ,, IbP’KaH! 32 ChOMpaHe U MpoAakda‘, KakTo
1 (MHAHCOBM aKTWBU, YMWUTO JIOTOBOPHH MMAPUYHU TOTOIM HE Ca €AMHCTBEHO IUIAIAHUS Ha

TJIaBHUIIA U JIUXBH, C€ OTYUTAT IO CIIpABCJIMBA CTOMHOCT apes3 reyandaTa uin 3ary6aTa.

B rtasm KaTeropus HPY)KCCTBOTO OTYHUTAa HMHBCCTHLHU B KaIlUTAJIOBU HHCTPYMCHTH.
I[I)YDKGCTBOTO OTUUTa TE3W HUHBCCTHIHU 110 CIIpaBCAJIMBa CTOMHOCT mnpes3 rmeyambata WIH
3ary6aTa U HC € HalpaBuio HCOTMCHUM I/1360p Ja OTYUTA MHBCCTHUHUUTC 110 CHpaBCAJIMBa

CTOHHOCT IIpe3 IPYyr BCEOOXBATEH JIOXO.

HpOMCHI/ITe B CIIpaBCjinBaTa CTOMHOCT Ha aKTHBHUTE B Ta3H KaTeropus Cc 0Tpas3sBaT B

17



PEIIYBJIUKA XOJIUHI Al
MEXJIMHEH ®MTHAHCOB OTYET ksMm 31.12.2020 roguna

neyanbara u 3aryoara. CrpaBeninBaTa CTOMHOCT Ha ()MHAHCOBUTE aKTHBHU B Ta3W KaTEropHs ce
onpezens 4pe3 KOTHpaHM IEHM Ha aKTUBEH Ma3ap WIM 4Ype3 H3MO0J3BaHE Ha TEXHMKH 3a

OLICHABAHE, B cnyqaﬁ Y€ HsMa aKTHUBCH I1a3ap.

Obesyenxa

Ha Bcsaka orueTHa marta APYXKECTBOTO OLCHABA MW ONPCACIA OYaKBAHHUTEC KPCAWUTHU
3211"y6I/I 3a BCCKHU BH]J q)HHaHCOB AKTHUB HWJIN CKCIIO3HIIM. ]_IGJ'ITa Ha BB3NPUCTUTC NOAXOAH 3a
0663H6HK3 € Ja 6’BIlaT MNpU3HAaTU OYAaKBAHUTC KPCAWUTHU 331"y6I/I 3a [eJiMd CPpOK Ha BCHUYKH

(bI/IHaHCOBI/I HUHCTPYMCHTHU, YHUITO KpeauTeH PpUCK C€ € YBCIUYWI 3HAYUTCIHO CJC

I'BPBOHAYATHOTO MpPU3HABAHE HE3aBUCMMO Jald ca OLEHeHM WHAMBUIAYaJHO WIH
KOJIGKTUBHO — KaTO C€ B3eMa IpeaBUJ IsulaTa pa3yMHa M apryMEHTHpaHa WHQOpMaius,
BKJIIOUMTENIHO W 3a ObJemu nepuoad. IIpu omeHkara cu APYXKECTBOTO OTYMTA INPOMSHATA B
pHCKa OT HAacThIIBaHE HAa HEU3IIBJIHEHHE IPE3 OYAKBAHUS CPOK HA (PMHAHCOBHUS MHCTPYMEHT, a
HE MpOoMSHAaTa B pa3Mepa Ha OYAKBAHWTE KPEAWTHM 3aryou. 3a 1a HampaBU Ta3H OLICHKA,

NPEANPHUITUETO CPAaBHSBA PUCKA OT HACTHIIBAHE HA HEU3IIBJIHEHHE MO0 (YUHAHCOBHUSA HHCTPYMEHT

KbM OTYETHATa JaTa U KbM JaTaTa Ha IbPBOHAYAJIHOTO IIPpU3HABaHE.

3a olleHKa U U3MEPBAaHE HAa OYAKBAHUTE KPEIUTHH 3aryOu JIpy>KeCTBOTO IMpHJara ooy
(TpucTeneHeH) Tmoaxo, 0azupaH Ha METoja ,,BEPOSATHOCT OT HEW3ITBIHEHHE', KaTO Ha BCSIKA
OTYETHA JaTa CJIe]l IIbPBOHAYATHOTO IPH3HABAHE IPYKECTBOTO OICHSIBA KBbM KO eTam ce
OoTHacs ()MHAHCOBHUAT aKTHB, KOUTO € IPEIMET Ha IpPOBEpKa 3a 00E3ICHKA B 3aBUCHMOCT OT
CTCTICHTAa Ha BJIONIABAHE HA KPEIUTHOTO KAa4yecTBO Ha ()MHAHCOBHS WHCTpyMeHT. EtambT u
3aI0)KCHUTE B HETO KpPUTEPHH,

KOJMYECTBCHN W Ka4YCCTBCHU IIOKa3aTCIn OIPCACIIAT

CbOTBCTHUTC U3 CKBAHUI 3a 0663HeHKa.

Eran 1 Eran 2 Eran 3

Bxirousa (huHAHCOBO crabunau | BrmrouBa — (uHAHCOBM — akTHBH, | BkiorouBa ()MHAHCOBH aKTHBH,
(hMHAHCOBM aKTHWBH, KOUTO CE OYaKBa Jla | YAUTO KPEIUTEH PHUCK Ce€ € | YAUTO KPEOUTEeH pPHUCK Ce €
ObmaT OOCIY)XBaHH CBIJIACHO TEXHHUTE | YBEJIUYHII 3HAYUTEITHO cliell | YBeMMYWI 3HAYUTENIHO  ClIe]
JIOTOBOPHH YCIIOBHSI M 32 KOWTO HSAMAa | IBPBOHAYAIHOTO WM TIPH3HABaHE, | MBPBOHAYATHOTO UM

npu3Haly 3a YBCJIWYCH KPEAUTEH PHCK.
Obe3nenka ce ¢opmupa Ha 0OazaTa Ha
OYyaKkBaHWTE 3aryou 3a cieaBamure 12
Mecella, a He 3a LeNUs CPOK Ha 3aeMa.

HO HsAMa OOEKTHBHO JIOKA3aTEJICTBO
3a obesrenka. [IpeMiHHaBaHETO KBM
Eran 2 e mpeau3BUKaHO OT
OTHOCHTEITHATA TIPOMSTHA B
KPEeAUTHUSI PHCK, a He OT
aOCONIIOTHUSL KPEAUTEH PHUCK KBbM
nataTa Ha oruurtaHe. Obe3leHKa ce
(¢opmupa Ha 0azara Ha OYAKBAHHUTE
3aryOu 3a LieJist CPOK Ha 3aeMa.

NpU3HaBaHE M HMa OOEKTHBHO
JIOKA3aTelICTBO 3a O00€3ICHKA.
Ob6e3uenka ce ¢Qopmupa Ha
0a3zara Ha OYaKBaHUTE 3aryoOu 3a
LEJTHsT CPOK Ha 3aeMa.
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Oyenasane Ha 04axKeanu Kpeoumnu 3a2you

[IpennpusTHETO OLICHSABA OYaKBAHUTE KPEITUTHH 3aryOu Mo (PMHAHCOB MHCTPYMEHT Taka, ue Ja
ObJiec B3eTa MPEABUI;

a) cymMarta, ompejeineHa OE3MPHCTPACTHO W TpeTerjeHa Ha 0a3ara Ha BEPOSTHOCTTA 4Ype3
OLICHSIBaHE Ha 00XBaTa Ha Bb3MOXKHUTE PE3yJITaTH;

0) cTOliHOCTTa Ha TApHUTE BHB BPEMETO; U

B) pa3yMHaTa M apryMeHTHpaHa HH(OpMaIysi, T0CThIIHA 0e3 U3BbPILIBAHE HA U3JUIIHH PAa3X0a1
WM yCWJIMS KbM OTYETHATa JaTa, 32 MUHAIM CHOUTHUS, TEKYIIH YCJIOBHS M HPOTHO3HMPAHUTE

6’LHGIHI/I HUKOHOMHYCCKU YyCJIOBHA.

HpyXecTBOTO M3M0I3Ba ONPOCTEH MOAXO MPH OTUUTAHETO HA THPTOBCKUTE U JAPYTH B3EMaHUA,
KaKTO M Ha aKTUBUTE IO JOTOBOP M MpH3HABa 3aryba OoT 00e3leHKa KaTO OYaKBaHH KPEIUTHH
3aryOM 3a 1enus Cpok. Te TmpeAcTaBisBaT OYAaKBAHUAT HEJAOCTUT B JOTOBOPHUTE MapHYHH
MOTOIIH, KaTo Ce MMa MPEABH] Bh3MOKHOCTTA 32 HEU3ITBIHEHNE BB BCEKH MOMEHT OT CpOKa Ha
(hMHAHCOBUS MHCTPYMEHT. J[py>KECTBOTO M3MOI3Ba CBOSI HATPYIIAH OIHT, BHHIITHU TOKA3aTeNn U
nH(pOpPMAIS B IBITOCPOYCH TUIAH, 32 J1a N3YUCIIA OYaKBAaHNUTE KPEIUTHH 3aTryON HHIUBUIYAITHO

3a BCEKU KOHTPArceHT C HAJIMYHaA €KCIIO3UIIMA KbM Kpasi Ha I€pUOaa.

3a OIpeACIAHC Ha MNOAXOAIl IAWCKOHTOB IPOLCHT ﬂp}I)KGCTBOTO HU3I0JI13Ba M JIMXBCHATaA

CTaTHCTUKA, MyOnukyBaHa oT bHb.

Kopexmue 3a 3a2you
banancoBata CTOMHOCT Ha aKTHBA Cce HaMaJsBa 4Ype3 M3MOJI3BAHETO HA KOPEKTHBHA CMETKa 3a
OTYMTAaHE HAa OYAKBAaHUTE KPEIUTHHU 3aryOH, a CTOMHOCTTa Ha 3ary0ara ce 0Tpa3sBa B TEKYILUTE

pa3xoau.

duHAHCOBH MACHBH

OUHAHCOBUTE MACHUBU BKIIOYBAT 3aeMHU (KPEAMTH), 3aIBJDKEHUS KbM JOCTaBUMLIN U
JIpyTH KOHTpareHTH. IIbpBOHAYaNmHO Te ce mMpHU3HABAT B OajlaHca MO CHpPaBeUIMBAa CTOWHOCT,
HETHO OT MPEKUTE Pa3XOaU IO TPAH3AKIUATA, a ITOCIEABAILO — [0 aMOPTH3UPyEMa CTOMHOCT 110
MeTona Ha edexTuBHaTa nuxBa. EnemeHTuTe, KiIacHUIMpPAaHU KaTO TBPTOBCKH M JAPYTH
3aIbJDKEHUS] OOMKHOBEHO HE CE OILEHSBAaT OTHOBO, THhH KaTO 3aBJDKEHHSTa Ca W3BECTEHU C

BHCOKA CTETEH Ha CUTYPHOCT U YPEXKIAHETO € KPaTKOCPOUHO.
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2.10. Ilapu u napuunu exeueaieHmMuU

ITapuuHuTe CpeacTBa W CKBMBAJICHTH  BKJIIOYBAT  KACOBHTE  HAJUYHOCTH,
pasrialaTeTHUTE CMETKU U KPATKOCPOYHHTE JICTIO3UTH B OAHKH, YUHTO OPUTHHAICH MAaTypPUTET
e 10 3 Mecena.

3a meauTe Ha M3TOTBSIHETO HA OTYETA 33 MAPUYHUTE ITOTOLIH:

e [lapyyHKTe MOCTBHIUICHUS OT KJIMCHTU U MAPUYHUTE IUTANAHMS KbM JOCTABUMIIH Ca

npencraBeHu OpyTHO, ¢ BkitoueH JJIC (20%);

2.11. 3aovocenusn

3agbKeHUsATa KbM JOCTABUMIIM C€ OTYUTAT 110 CTOWHOCTTA Ha OPUTHHAIHHUTE (HaKTypH
(cebecToiHOCT), KOSATO Ce MpHeMa 3a CIpaBeAnuBaTa CTOWHOCT Ha CAENKaTa, KOATO Ie Oble
U3IIaTeHa B Ob/elle Cpenry MOMyYeHHTE CTOKU H YCITYTH.

B ciywante Ha pa3cpoueHH IUIAIIAHKS HAJl OOMYalHHUS KPEIUTEH CPOK, IIPH KOUTO HE €
NpEeIBUICHO JOMBIHUTENHO IUIAMIAHEe HA JIMXBA WJIM JIMXBAaTa € 3HAYUTENHO C€ Pa3indyaBa OT
o0MYaliHUS Ta3apeH JHUXBEH IPOIEHT, 3abDKCHUATA CE OIEHSIBAT ITHPBOHAYAIHO MO TAXHATA
CIIpaBeUIBa CTOMHOCT, a IOCJIEIBANI0 — 0 aMOPTH3UpyeMa CTOMHOCT, CJeJ NpHCHagaHe Ha
MHKOPIIOpHpaHaTa B TAXHATa HOMWHAJIHA CTOMHOCT JIMXBAa, OMNpENeNieHa IO MeToAa Ha

e(eKTHBHATA JINXBA, OCBEH B CIIy4auTe, KOraTo pa3CcpOYBaHETO HAMA €IeMEHT Ha (YUHAHCUpPAHE.

2.12. Ilencuonnu u Opyzu 3a0v1)ceHUs KoM _NEPCOHANA N0 COYUATHOMO U MPYO0EO

3AKOHO0AMENCHE0

TpynoBuTe © OCHUTYPUTENHHM OTHOWIECHHS C PpaOOTHUIMTE | CIY)XUTEINTE B
PEITYBJIMKA XOJIAUHI" AJl ce ocHoBaBaT Ha pasmopeaoute Ha Kojekca Ha Tpyaa U Ha

pasmnopea0uTe Ha ACHCTBAIIOTO OCUTYPUTEIHO 3aKOHO1aTeNICTBO B P. Bhiarapust.

KeM 1pyxkecTBOTO HsAMa Cb3lafeH ©  (DYHKIMOHMpAIL 4YacTeH JOOpPOBOJICH

ocurypurtesicH GpoHI.

Kpamxocpounu ooxoou

KpaTtkocpouHuTe J0X0aM 3a mepcoHaia moj (GopMara Ha Bb3HATPAKIACHUS, OOHYCH U
COILIMAJIHY JIOTUIAIIAHUSA W NpUAOOUMBKM (M3MCKyeMHM B paMKHTE Ha 12 Mecema ciex Kpas Ha
MepUoaa, B KOWTO MEPCOHANBT € TOJOXKWI TPYJ 3a TAX WIH € H3IMBIHWI HEOOXOIUMUTE
YCIIOBHUS) C€ TPU3HABAaT KaTO Pa3XxoJ B OTYETa 3a BCEOOXBAaTHHS A0XOj (B medanbata WU
3ary0baTta 3a TOAWHATa) B MEPHOJa, B KOWTO € IMOJIOKEH TPYIABT 3a TAX WIH Ca U3IBJIHEHU
W3WCKBAHHUATA 32 TAXHOTO IIOJIyd4aBaHEe, W KaTO TEKYIIO 3abJDKeHHE (Clie] TMpuclajaHe Ha
BCHYKH TUIATCHH BeYe CYMH U TIOJIATallH ce YIPBHKKH) B pa3Mep Ha HEIMCKOHTHPAHATA UM CyMa.

20



PEIIYBJIUKA XOJIUHI Al
MEXJIMHEH ®MTHAHCOB OTYET ksMm 31.12.2020 roguna

JBIDKUMHATE OT APYKECTBOTO BHOCKM IO COLMANTHOTO ¥ 3IPaBHO OCHUTYpsIBaHE C€ MpPU3HABAT
KaTo TEKyIl pa3xol W 3aAb/DKeHHE B HEAWCKOHTHpPAH pa3Mep, 3aeHO M B IepHoga Ha
HAYHCJICHNE Ha ChOTBETHUTE IOXO/IH, C KOUTO TE€ Ca CBhP3aHM.

KbM marata Ha Bceku (PMHAHCOB OTYET IPYKECTBOTO TMpaBU OIlEHKAa HA CyMaTra Ha
OYaKBaHHUTE PA3XOAM IO HATPYMBAIIUTE C€ KOMIEHCHPYEMHU OTITYCKH, KOSITO C€ OYaKBa Jaa Obae
M3IJIATeHa KaTO PEe3yNTaT OT HEW3IIOJI3BAHOTO MPaBO Ha HATPYIAH OTHYCK. B omeHkara ce
BKIIFOYBAT MPUOIU3UTEIIHATA MTPEIICHKA 32 Pa3XOJUTE 3a CAMUTE BH3HATPAKIACHUS U PA3XOJUTE
32 BHOCKU MO 3aJIBJDKUTEITHOTO OOIIECTBEHO M 3JIPABHO OCHUTYPSIBAHE, KOUTO PabOTONATEISAT

IBIDKU BBPXY TE3U CYMH.

Awazocpounu 00xo0u npu nencuoHupane

CopriacHo Konekca Ha Tpyaa ApYKeCTBOTO B KauecTBOTO My Ha paborojaren B
bearapus e 3agb/DKEHO Ja M3IUIAlla Ha IepcoHajla MpU HAcThIIBAHE Ha IEHCHOHHA Bb3PacT
o0e3lIeTeHne, KOETO B 3aBUCHMOCT OT TPYHOBHSA CTaX B NPEANPHATHETO MOXE Ja Bapupa
MEXIy 2 u 6 OpyTHH pa0OTHHM 3aluylaTH KbM JaraTa Ha MpeKparsBaHe Ha TPYHOBOTO
MPaBOOTHOILECHHE.

W3uncnenneTo Ha pa3Mepa Ha TE€3M 3aAbJDKCHUS HaJlara y4acTHETO Ha KBaTU(pHULUPaHU
aKTIOEpH, 32 J1a MOKE Ja Ce ONpEIeH TSIXHAaTa CEraliHa CTOMHOCT KbM JaTara Ha (PMHAHCOBHS
OTYET, 1O KOATO TE€ C€ NPEACTaBiAT B OT4YeTa 3a (PUHAHCOBOTO CHCTOSHUE, A PECIEKTUBHO
W3MEHEHHETO B CTOMHOCTTa WM, C€ IpeACcTaBs B OTYeTa 3a BceoOXBaTHUS a0xox. KbMm
31.12.2019 r [dpyxecTBOTO HE € HAUUCIWIO MPOBHU3US, Thil KAaTO BB3PACTOBHUS CHCTaB Ha

INepCoHaIa HE MpEAIioIara HaJIMYMeTO Ha OCHOBAHUC 34 HAYMCJISIBAHC HA TaKaBa.

Jloxoou npu nanyckane

CbIIIacCHO MECTHHTE pas3nopendu Ha TPYAOBOTO M OCUTYPHTEIHO 3aKOHOJATENICTBO B
Bbwarapus, aApyxecTBOTO KaTo pabOTOAATENAT UMa 3a]IbIDKEHUE Jla U3IUIATH MIPH MpEKpaTsBaHe
Ha TPYJIOBHSI TOTOBOP MPEAN IEHCUOHUPAHE OINPEIEIIEHH BHI0OBE 00€3IIeTEH S

HpyxecTBOTO MpHU3HaBa 33AJHKEHUS KbM IIEPCOHAIIA M0 TOXOAH MPHU HaIlyCKaHe Mpenn
HACTBIIBaHE Ha IIEHCHOHHA BH3PACT, KOTaTo € JIEMOHCTPHpaH 0OBbp3Balll aHTKUMEHT, Ha 0a3a
MyOIMYHO aHOHCHUPAH IUIaH, BKJ. 32 MPECTPYKTYpPHpaHe, Ja Ce MPEeKpaTH TPYAOBUAT TOTOBOP
ChC CHOTBETHHUTE JIIA 0€3 JIa Ma Bb3MOXKHOCT J]a C€ OTMEHH, WK NIpU (HOPMAITHOTO H3J[aBaHEe
Ha JOKyMEHTHTE 3a OOpPOBOJIHO HamycKkaHe. JloXxoau mpw HamyckaHe, IJIaTHMH MToBede OT 12
Mecena, ce JUCKOHTUPAT M TMPEACTaBAT B OTYeTa 3a (DMHAHCOBOTO CHCTOSHHE MO TSAXHATA

cerairHa CTOMHOCT.
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2.13. Akyuonepen kanuman u pezepeu

PEIIYBJIMKA XOJIAUHIT AJl e axkmuoHepHO IpY’KECTBO H € 3aIBJDKEHO J1a

peructpupa B ThproBCcKusl pErUCThP ONPEAEICH pa3Mep aKLIMOHEPEH KalnuTajl, KOUTO Ja CIIyKU
KaTo o0e3NedYeHre Ha KpeauTopuTe Ha J{pyecTBOTO 3a M3MIBbJIHEHNE Ha TEXHUTE B3EMAHHS KbM
Hero. AKIIMOHEpHUTE OTrOBapsAT 3a 3aIbJDKEHHATA Ha J[py»KecTBOTO 0 pa3Mepa Ha CBOETO
AKIIMOHEPHO y4yacTHE B KalMTaja U MOTaT Ja MPEeTeHAUpaT BPbILIAHE HAa TOBA y4yacTHE CaMoO B
MIPOU3BOJICTBO MO JTUKBUAALMS WA HECHCTOATEITHOCT.
JpyXkecTBOTO OTUMTAa OCHOBHHS CH KamuTal [0 HOMHUHAIHa CTOHHOCT Ha
PErUCTPUPAHUTE B ChJIa aKIIUH.
CeoriacHo u3uCKBaHUATAa HA THProBCKUs 3aK0H U YcTaBa J[py>KeCTBOTO € JUTHXKHO Ja
dopmupa u Gpoua Pe3epBeH, kaTo U3TOYHUIM HA (POHIA MOTAT Aa OblaT:
e Hail-MaJNKo elHa JieceTa OT rmevyandaTa, KOATO ce OTAeNs, JOKaTO CpeJcTBaTa BEB (POHIA
JIOCTUTHAT €JHa IeceTa 4acT OT KaluTalla Wik NO-ToJIsMa 4acT, IpeIBUICHA B Y CTaBa;
e CpeicTBaTa, MOJYYEHU HAJ HOMUHAJIHATA CTOMHOCT HAa aKIMUTE MPU U3JABAHETO UM
(mpemMueH pe3epB);
e Ipyr¥ W3TOYHHIIN, IPEABUICHHU 10 pemierne Ha O0moTo crOpaHue.
CpencrBara ot (hoHIa MOTAT Jla Ce M3MOJI3BAT CaMo 3a OKPUBaHE Ha rOJIMIITHATA 3aryda
1 Ha 3ary0oum oT npeaxonnu ronuHu. Koraro cpencrsara BB (DOHIA JOCTUTHAT OMpECIICHUS B
YcraBa MHHUMAJEH pa3Mep, CpeicTBaTa HaJ Ta3u CymMa MoraT Jia OBbJaT H3MOJI3BaHU 3a

YBCJIN4YaBAHE Ha KallkuTaja.

2.14. Tanvuu evpxy neuanroama

Texkywu oanvyu evpxy neuanvoama
Texymure JaHbIM BbPXY Nedanbara ce ONpeAessT B CbOTBETCTBHE C U3UCKBAHUATA HA
OBArapcKOTO JaHBYHO 3aKOHOJATENICTBO — 3aKOHA 3a KOPIIOPATHMBHOTO MOJOXOAHO oOJiarae.

Homunanmnara nanpuna craBka 3a 2020 1. e 10 % (2019 r.: 10%).

Omcpouenu oanvyu 6bpXy neuanoama

OTcpoYeHUTE TAaHBIU CE ONPEJIEIIAT Ype3 IpuiiaraHe Ha OaJaHCOBHS NMACHBEH METOJI, 32
BCHYKH BpPEMEHHM pa3jiMKH KbM JaTara Ha (PMHAHCOBHMS OTYET, KOUTO CHINECTBYBAT MEXKIY
0aJlaHCOBHUTE CTOMHOCTH M JAHBYHUTE OCHOBU Ha OTJICIIHUTE aKTHBH U TIACHBH.

OTCpoyYeHUTE TaHbYHU TACHBH CE MPU3HABAT 3a BCUUKK 00JlaracMu BPEeMEHHH Pa3JIuKHu,
C M3KJIIOUEHHUE Ha TEe3H, IOPOUIN C€ OT IPU3HABAHETO HA aKTHB WJIM IMaCHUB, KOWTO KbM JaraTa
Ha CTOINAHCKAaTa onepalys He € TOBJIUSIT BbPXY CUETOBOHATA U JaHbUHATA Tieuanoa/(3aryoa).

OTCpO‘IeHI/ITe JaHBbYHU aKTHBU CC€ IIPU3HAaBAaT 3a BCUYKU HaMaJIAE€EMH BPEMCHHU Pa3JInKU
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W 3a HEU3NOJI3BAHHUTE JIAHBYHM 3ary0Ou, JI0 CTEINCHTA, JI0 KOATO € BEPOSATHO TE Jia C€ MPOSBST
obpaTHO M 1a OBJe reHeprpana B OBJACIIE JOCTaThUHa objaraema medanda WM J1a C€ TIPOSBAT
obiaraeMu BpEMEHHU Pa3JIMKH, OT KOUTO Jia MOTaT Jia e MPHUCIAIHAT Te3W HaMAIISIeMH PA3IIUKH,
C W3KIIOYCHHE Ha Pa3]IMKH, MOPOJCHH OT MBbPBOHAYAIHO NPH3HABAHE HA aKTUB WJIM IIACHB,
KOHTO HE € 3acerHaj CYeTOBOJHATAa WM JaHbyHara medanba (3aryba) KpM Jarara Ha
orepanusITa.

BanancoBara cTOMHOCT Ha BCUYKH OTCPOYCHHM JIAHBYHU aKTHBH CE MIPETJICHK/Ia Ha BCSIKA
JaTa Ha (QMHAHCOBUS OTUET M CE PEIyIHpa JI0 CTEIEHTA, IO KOSATO € BEPOSATHO TE J1a CE MPOSBST
0o0paTHO W Jla ce TeHepupa AOCTaThbUHO oOyaraema nevaiba MM Jla ce MOSBAT Mpe3 ChIIUs

nepuo 0dJaraeMu BpeMEHHH Pa3ivMKH, OT KOUTO T€ MOTaT Ja ObJaT MPUCTaTHATH.

OTCcpodeHnTe JaHBIU, CBBP3aHU C OOEKTH, KOUTO Ca OTYETEHU JUPEKTHO B COOCTBEHUS
KaIlyTal WK APyTa IMO3UIs B 0TYeTa 32 (MHAHCOBOTO CHCTOSIHHE, CHIIO CE OTYUTAT TUPEKTHO
KBbM CHOTBETHHS KOMIIOHEHT Ha BCEOOXBATHHUS JOXOM WM OajgaHCOBAaTa KAIlUTAJIOBa MO3MIIHS.

OtcpoueHUTe AaHBYHU AaKTUBH U IACHBH C€ OIEHSABAT Ha 0a3za JaHBUYHUTE CTABKU U
OCHOBH, KOUTO C€ OYaKBa Jia C€ MpUjiarar 3a Mepuojia U TUIa OTepaluy, Ipe3 KOUTO aKTUBUTE
Ce OYaKBa Jia Ce pealn3upar, a MaCHBHUTE - Jla Ce ypeasT (Toracsr), Ha 0a3a JaHPYHHUTE 3aKOHH,
KOUTO Ca B CHJIA WJIU C TOJisiMa CTETICH Ha CHUTYPHOCT C€ OYaKBa Jla Ca B CHJIA, U MO JaHBUYHU
CTaBKH Ha Abp:KaBaTa, B YHATO IOPUCTUKIIHS CE OYAKBA J1a CE€ PECATM3UPA ChOTBETHUSAT OTCPOUCH

aKTHUB WUJIU ITaCUB.

OTCpO‘ICHI/I JaHbYHU AKTHBHU HaA JAPYKECTBOTO CC€ MNPEACTABAT HCTHO CPCIlYy HCIOBH
OTCPOYCHU NAaHBYHU I[MACHUBH, KOraTO U AOKOJKOTO TO CC sABfABA 3a TAX AAHBYUHUA IJIATCH B
CbOTBCTHATA HOPUCAUKIUA, U TO TOTaBa M CaMO TOraBad, KOTaTO APY>XKCCTBOTO MMa 3dKOHHO
npaBoO Aa U3BbPHIBA WM IIOJydYdBa HCTHU IUIAIIAHWA Ha TCKYHIW AAHBYHU 3aAbJOKCHHUA WIIN

B3C€MAaHUI IO JaHBUUTE BbPXY rmeyanoara.

2.15. Hemna neuanoa/zazyoa na akyus

Hernara mevanba / 3aryba Ha akIus ce U3YHCIISIBAT KaToO C€ pa3jield HeTHATa medanoa
WM 3ary0a 3a repuojia, mojjiexkalia Ha pa3npe/ielieHHe MKy aKIMOHEepHUTe, MPUTESKATEeN Ha
OOMKHOBEHHU aKIMM, Ha CPEIHO-TIPETerJIcHus Opod Ha IbpKaHUTE OOMKHOBEHHM akKIMU 3a
Mepruo/Ia.

CpemHo-TIpeTeryieHusaT Opoi akIuy MPECTaBIsBa OpOsAT HAa IBPKAHUTE OOMKHOBEHHU
aKIM{ B HAYaJIOTO Ha IepHojia, KOPUTHpaH ¢ Oposi Ha 00paTHO M3KYIIEHUTe OOMKHOBEHH aKIIUH
M Ha HOBOWM3JAICHHUTE TAaKWUBa IMpe3 INEPHOa, YMHOXEH IO CcpeaHo-BpemeBus ¢daktop. To3u
(akTop u3passBa Opos Ha JHUTE, MPe3 KOUTO KOHKPETHUTE aKIMH Ca OWIN JbPKaHH, CIIPSIMO
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o01mus Opoit Ha THHUTE TIpe3 Iepruoa.

[Ipn xanwramu3amus, TOMBIHATEIHA €MUCHS WA pa3ielsiHe, OpoAT Ha OOMKHOBEHHTE
aKIyv, KOWTO ca B OOpBINEHHE J0 JaraTa Ha TOBa ChOUTHE, Ce KOPUTHpA, 32 a Ce OTpa3u
MPOTIOPITMOHATHATA TIPOMSIHA B Oposi Ha OOMKHOBCHHTE aKIIMH B OOPBINCHHE TakKa, CsKall
CBOUTHETO Ce € CITYYHIIO B HA4aJIOTO Ha MPEACTaBEHUs Hail-paHEeH TIepHO/I.

Jloxonu Ha akiyy ¢ HaMajieHa CTOMHOCT HE C€ M3YHUCIABAT, ThH KaTO HsAMA U3J1aJICHU

IMOTSHITMAIHU aKI[UM C HaMaJIeHa CTOMHOCT.

2.16. Cecmenmmno omuumane

OT4yeTeH CEeTrMEHT Ipe/CTaBisgBa OTTPAHUYUM KOMIIOHEHT Ha JPYXEeCTBOTO, KOMTO
npeanpueMa Ou3HeC ICHHOCTH, OT KOUTO MOXE Ja MOJydaBa MPUXOAW W ITOHACAd Pa3XOIu
(BKJIIOUUTETHO TPHUXOAM M PAa3XOJH, CBBP3aHU CBC CHCIKH C JPYrd KOMIIOHEHTH Ha
JIPY’KECTBOTO), YUWUTO OIEPAaTUBHU pPE3YIATaTH PEAOBHO C€ MpETrJexaaT OT PbKOBOACTBOTO,
B3E€Mall[0 TJIaBHUTE OIEPaTUBHU PEIIEHUs], KAKTO U B3€MaHETO Ha PElIeHHsI OTHOCHO PECYpCHTE,
KOHMTO Aa ObJaT paslpeelieHd KbM CErMEHTa M OlICHABAaHE Ha PE3yNITATUTE OT JEHHOCTTa MY U

3a KOWTO € HaIuIe OT/AenHa prHaHcoBa HH(OpMAITHSI.

I[py)KGCTBOTO nMa ¢IMH CIUMHCTBCH CCTMCHT Ha OTYHUTAHC.

2.17. Ilpeuenxku om__onpeodenauwio 3HAYCHUE NPpU _RPUIAZAHE CYEHOB00HAMA

ROJUMUKA_HA_OpYiicecmeomo. Knrouosu npudauzumennu _OUeHKU _U_NPEOnOI0NHCCHUS C

BUCOKA HecuzypHocm.

OCHOBHUTE TPEATONOXKECHUS, KOUTO Ca CBBP3aHU C OBJCUIUTE HECUTYPHOCTH B
MPHUOIM3UTEITHUTE OIICHKM KbM JlaTaTta Ha OajaHca, M 32 KOUTO ChIISCCTBYBA 3HAYMTEIICH PHUCK,
ye OMxa MOTJIM Jia IOBEAAT JI0 ChIIECTBEHN KOPEKIIMU B OATaHCOBUTE CTOMHOCTH HAa aKTUBUTE U

MaCuBUTEC MPE3 CiICABAlINA OTUYCTCH MEPUO/J Ca ITOCOUYCHHU I10-A0TY:

OmnpenensiHe Ha 04YaKBAHM KPeIUTHH 3aryon

Ha BcAxa ordyerHa ngata JIpyKECTBOTO OILIEHSBA M OIpENENs OYaKBAHUTE KPEIUTHU
3aryOM Ha TBPrOBCKHTE W JPYI'M B3eMaHHMA KaTo Ce€ B3eMa NpeABH] LsjaTa pasyMHa H
apryMeHTupaHa WHQpOpMaIus, BKIIOYUTETHO W 3a OpAemu nepuoau. llpu oueHkara cu
JIPY’KECTBOTO OTYMTA IpPOMsHATa B PHUCKA OT HACTHIIBAHE HA HEU3IBJIHEHHUE IIPE3 OYaKBAHUS
CpOK Ha ()MHAHCOBHS HHCTPYMEHT M ce Oa3upa B 3HAUMTENIHA CTENEH Ha MPOTHO3H,
NpUuOMU3UTENHA OLIEHKAa M NpPEleHKa 32 MaKpOMKOHOMHYECKUTE YCIOBHUS, WKOHOMHYECKHS

CCKTOp U FCOFpaq)CKI/ISI PEruoH, OT 3HAYCHUC 3a BCCKU KOHTPArcHT, B JOIIbJIHCHUC KbM MUHAJI
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OIUT W CIICNU(UIHH, OTIEPATUBHU U JPYTU HHAUBUIYATHU XapaKTEPUCTUKH.

2.18. Ouenaeane no cnpasednuea cmoiinocm

Hsxow ot akTHBUTE M TAaCUBUTE HA APYKECTBOTO CE OLIEHABAT W MIPEICTABAT H/FITH CaMO
OTIOBECTSIBAT IO CHpaBe[sInBa CTOWHOCT 3a IenuTe Ha (pMHAHCOBOTO OTUMTaHe. TakuBa ca
(MHAHCOBUTE AKTHWBU, OTYUTAHH 110 CIIPABEAINBA CTOWHOCT B MEYaION M 3aryOH W OIpeelieH!

TBHPTOBCKH U APYT'H B3EMaHUA U 3aABJDKCHUS - Ha ITOBTapAlIa CE Oasa.

CrpaBenmuBaTa CTOWHOCT € IeHaTa, KOsATO O Onia mojdydeHa mpu mpojaxkdara Ha
JaJieH aKTHB WM IUIaTeHa TpPU TPEXBHPISHETO HAa TAacuB B oOMYaliHa cJenka Mexmy
HE3aBUCHMU TIa3apHH YYACTHHIIM Ha JaTata Ha oleHsBaHeTo. CrnpaBeanuBara CTOHHOCT €
U3XOAdIIa IIeHA U ce 0a3upa Ha MPEANOJIOKEHHETO, Ye OrepanuaTa Mo npojaxobara mie ce
peayiu3upa WIM Ha OCHOBHHS Ta3ap 3a TO3M aKTUB WIM [AaCUB, WIM B CJIy4aidl Ha JIMIICA Ha
OCHOBEH Ia3ap — Ha Hai-WU3rojHUS Ma3ap 3a akTWBa WM macuBa. KakTo ompepeseHusT KaTo
OCHOBEH, Taka M HaW-W3rOJHUAT Ia3ap ca TaKWBa I[a3apv, JO KOUTO JPYKECTBOTO

3aBbJIKUTCIIHO MMa JOCTBII.

I/I3M€pBaHCTO Ha  CIIpaBCjiuBaTa CTOMHOCT ce npaByu OT 1O3UMIUATA Ha
MPEAITOIOKEHNATA U NPEUCHKUTE, KOUTO Ouxa HalpaBUJIN MOTCHUUAJTIHUTE IMMa3apHU Y4aCTHHUIU
Korato Te ouxa OIIpCACIdIM I€HAaTa Ha CbOTBCTHUA AKTUB WJIM IIACUB, KATO CC€ JOITYCKa, 4€ TC

ouxa ,I[eﬁCTBaJ'IPI 3a IIOCTUI'aHE Ha Haﬁ—uo6pa CTOIIaHCKaA HU3roJia OT HETO 3a TAX.

JpyXecTBOTO mpuiiara pa3idyHd OLUEHBYHH TEXHHMKH, KOUTO OMXa OMIIM MOIXOISIIH
cnpsiMo crienurKaTa Ha ChOTBETHUTE YCIOBHS, M 32 KOWTO pasmoiara ¢ JocTarbuHa 0aza oT
BXOJSIIM JaHHH, KaTO Ce€ CTPEMHU Ja M3MO0J3Ba B MaKCHMalHa CTENeH HaJHyHaTa MyOJIMYHO
HaOnronaeMa wH(pOpMANMs W pecll. — Jla MUHUMHU3Upa H3IMOJI3BaHETO Ha HeHaOrogaeMa
uHpopmarus. To U3M0I3Ba OCHOBHO MMa3apHHUs MOAXO0/], KATO HA-4eCTO MpUIIaraHuTe OICHbYHH
TEXHUKH Ca MPEeKU KOTUPaHU OOPCOBHU IICHU, KOPUTHPAHH OOPCOBH LIEHHU HJIH JIPYTH TTOAXOISIIH

OLICHBYHU MOACIIN.

CHpaBeI{J’II/IBaTa CTOMHOCT HAa BCHYKH aKTHUBHU H ImaCuBH, KOUTO C€ OLCHABAT H/UIH
OIIOBECCTABAT BbB (bI/IHaHCOBI/ITC OTYCTHU IO CIIpaBCJIMBa CTOﬁHOCT, CC KaTeropusvpa B PAMKHTC

Ha CJI€aHaTa ﬁepapxnﬂ Ha CIpaBCAJIMBUTC CTOﬁHOCTH, a UMCHHO:

Hugo 1 — Kotupanu (Hekopurupann) ma3apHd [IEHH Ha aKTHUBEH Ta3ap 3a HICHTHYHU

AaKTHUBHU WJIN ITIaCUBU,

Hupo 2 — OI.ICH”L‘IHI/I TCXHHUKHU, IMPU KOUTO CC MIIIOJI3BAT BXOAANIUW JAHHH, KOHUTO Ca
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pa3iIn4HU OT AUPEKTHO KOTHUPAHU LIEHU, HO Ca IPAKO HJIKM KOCBEHO JOCTHIIHU 3a Ha6JIIO,IIeHI/Ie,

BKJI. KOraToO KOTUPAaHUTE LECHU Ca 00CKT Ha 3HAUUTEITHU KOpEKIHU; U

HuBo 3 — OneHbYHN TEXHUKH, IPHU KOUTO CE€ H3IOJI3BAT BXOASAIIM JTaHHHW, KOWTO B

3HAYMTENHATA CH YacT ca HeHAOII0IaeMH.
HpyxecTBoTO 0OM4YaiiHO Mpriiara HUBO | 1 HUBO 3 Ha CIpaBeINBa CTOWHOCT.

3a Te3W aKTUBH U nmacuBHU, KOHUTO C€ OICHABAT IIO0 CIIpaBEIIMBa CTOMHOCT BBB
(bI/IHaHCOBI/ITe OTYCTHU Ha IMOBTapseMa 63,33, APYKECTBOTO IIpaBU MPCICHKA KbM AaTaTa Ha BCCKU
OTUYCT Hajiu € HeO6XOI[I/IM TpaHC(I)Cp B HHMBATa Ha ﬁepapxn;[ Ha CIIpaBEajinBaTa CTOMHOCT Ha
JaacH aKTUB WM IMAaCHUB B 3aBUCHUMOCT OT paslojaraCMuTEe W M3IMNOJ3BAHUTC KbM Tasd JaTa

BXOJISIIIIM TAaHHU.

3a 1enuTe Ha OIMOBECTSBaHMATA Ha CIIpaBeAMBaTa CTOMHOCT JpPY>KECTBOTO Ipynupa
CHOTBETHUTE CH aKTMBUM M IACHBU Ha 0a3a TsIXHATa CBIIHOCT, OCHOBHU XapaKTEPUCTUKU U

PHCKOBE, KAKTO U Ha HepapXUIHOTO HHUBO HA CIIPAaBEIJINBATa CTOHHOCT.
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3. PA3XO/IU 3A BBHIIIHU YCJIYI'N

31.12.2020 31.12.2019
Pazxodume 3a 6oHUWHU ycjtyeu BKIHOYBAT: BGN '000 BGN '000
Ycnyru o nmpaBHO M CYETOBOIHO OOCITy)KBaHE
duHaHCcoOB OIUT 4 4
Toanmuu Takcu 1 aDOHAMEHTH 2 1
Hpyru 5 4
11 9
4. PA3XO/IA 3A IEPCOHAJIA
31.12.2020 31.12.2019
Pa3zxooume 3a nepconana BKIHOYBAT: BGN '000 BGN '000
Texymy Bp3HATpaKISHUSL 90 72
BHOCKH 10 coLMamHo OCUTypsiBaHe 6 3
96 75
5. APYI'U TEKYIIHU B3EMAHUA
31.12.2020 31.12.2019
BGN '000 BGN '000
Bsemanus 1o npenocTaBeHr 3a€MHU Ha TPETH JIMLA o4
- 6 M.Y. IUXEU
Hpyru 8
8 54

6. DPUHAHCOBU AKTUBU, IbP’)KAHU 3A TBbPI'YBAHE

Dunancosume aKmueu, ()‘bp.?fCClHM 3a mvpeyeane, 10 OanaHcoBa CTOI>'IHOCT, BKJIIOYBaT

y4yacTus (aKIKM) B CIICAHUTE APY>KECTBA!

TaOnuiara mo-noay mnpeacraBs (UHAHCOBUTE AKTHUBH, IbP)KAHU 3a THPryBaHE KbM
31.12.2020 r. no TsxHaTa OalaHCOBAa CTOMHOCT U IPOIICHT Ha y4acTHe.

31.12.2020  Yuacmue

BGN ,000 %
O6nuraumu Aii Tu Ep I'pynt AT 62 0,00
Mecrta I'az AJ] 8 50.00
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CnaboToKOBH CheauHUTEIN AJl - 2.09
Mypa IM A/l (B TuKBUIALINS) - 8.11
Bonsipka AL - 19.00
O6mo 70

PBKOBOACTBOTO € 3aIa3mjiio CBOHUTE HaMCpCHHUA W LCJIM 3a IMIPEAHASHAYCHHUETO Ha

I'bPKaHUS TOPTQEIT.

8. MAPUYHU CPEACTBA U MAPUYHU EKBUBAJIEHTH

[TapuuHuTE CpeCcTBa HA IPYKECTBOTO Ca B JICBA M Ca Pa3NPEACNICHU, KaKTO ClIeBa:

[Napuunu cpencTBa B 0AHKOBU CMETKH
ITapuynu cpencTsa B Kaca

Oo0mmo:

9. COBCTBEH KAIIUTAJI

AKIIMOHEpEH KaIuTa
3aKOHOBH pe3epPBH
Hepasnpenenena nevanta

B. T.4. 3ary0a 3a roguHara
Oomo:

OcHoeen AKUUOHEPEeH Kanumaii

31.12.2020 31.12.2019
BGN "000 BGN '000
34 84
21 14
55 98
31.12.2019  31.12.2018
BGN'000  BGN "000
116 116
12 12
(12) 97
(49) (61)
116 164

Kem 31 nexemspu 2020 roguna perucTpupaHusIT akKIMOHEPEH KamuTaid Ha PemyOnuka

Xonauar AJl Be3nm3a Ha 116 x.uiB., pasnpeaeneH B 116 284 Opos moOMMEHHH akUUH C

HOMHHAaJTHA cToiHOCT Ha akiwms 1 neB (31.12.2019 roxuna: 116 284 op.).

AKI_II/II/ITC ca O6I/IKHOBGHI/I, OC3HAIMYHH C mpaBO Ha IMOJy4YaBAHC Ha MAUBUACHT U

JUKBUIALMOHEH JsUT M ca PErHCTpUpaHu 3a Thproeusi Ha brarapcka gonmosa 6opca — Codust

AL

3akonosume pezepeu ca GopMHpaHU OT pasnpesielieHNe Ha Tieyandara v peCcTaBlIsiBaT

10 % oT OCHOBHMSI aKITMOHEPEH KamKTall, KaTo € JOCTUTHAT PETJIAMEHTHUPAHUS pa3Mep ChINIACHO

M3UCKBaHMUATA Ha THProBcKus 3aKOH M ycraBa Ha PemyOiuka Xonnuar A/l
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10. APYI'U TEKYIIU 3AABJIKEHUSA

31.12.2020 31.12.2019

BGN '000 BGN '000

Texynu JaHBYHU U OCUTYPHUTEITHHU 38 TBIDKCHUS 4 4

Hpyru 21 21
3agpiKeHUS KM TIEpCoHaIa

25 25

11. YITIPABJIEHUE HA ®UHAHCOBUSA PUCK

Cmpyxkmypa na (punancoeume akmueu u nacueu ¥vM 31 MapT 110 KaTeropuu:
31.12.2020 31.12.2019
BGN ‘000 BGN '000
DOUHAHCOBU AKTHUBH
DUHAHCOBU aKTUBH, AbPKaHU 33 ThPTyBaHE 70 30
KpeanTn u B3emanus
B3eMaHus oT CBbp3aHU JIMLA BKIKOYUTEITHO

B3€MaHHUs 3a JIUXBU
Jpyru TEeKyLy B3eMaHHsI BKIIOYUTEITHO

B3EMaHMU 3a JINXBUA 8 55
ITapuunu cpencTBa M MapUYHU €KBUBAJICHTH 55 08
Oo01mo 133 183
®duHAHCOBH MACHBH 25 25

B xozxa Ha oOnyaiiHaTa cH CTOMAHCKa JEHHOCT APYKECTBOTO MOXKeE Ja ObJie M3JI0KEHO
Ha pa3InyHu (MHAHCOBU PHCKOBE, HAll-Ba)KHHUTE OT KOMTO Ca: MaszapeH (BKIIOYBAIl BalyTeH
PHCK, PUCK OT MMPOMSIHA Ha CTIpaBeAJIMBaTa CTOMHOCT M IEHOBH PUCK) KPETUTEH PUCK, JINKBUIEH
PHCK M PHCK Ha JHMXBEHO-OOBBP3aHM MapHuHH moTonu. OOMOTO ympaBlieHHWE Ha pPUCKA €
(dokycupaHO BbpXY TPYIHOCTHTE Ha IMPOrHO3MpPaHe Ha (PUHAHCOBUTE Ma3apyu U 3a NOCTUraHe Ha
MHUHMMHU3UpPAHE Ha MOTEHIMAIHUTE OTPULATEIHM €(EeKTH, KOUTO MOraT Aa Ce OTPasiT BbPXY
(UHAHCOBUTE PE3YNITATH M CHCTOSHHE HA JPYXKECTBOTO. TeKymo (UHAHCOBUTE PHCKOBE ce
uAeHTH(OUINpPAT, U3MEPBAT U HAOI0/IaBaT C TIOMOIITA HA Pa3NUYHU KOHTPOJIHU MEXaHHU3MH, 32
Jla ce OIpeNeNsIT aleKBaTHU LIEHU Ha MPOAYKTUTE Ha IPY>KECTBOTO M (HOPMHUTE Ha MOAIbPKAHE
Ha CBOOOIHUTE JTMKBUIHU CPENICTBa, O3 Ja ce JIoMycKa HEeOoNpaBliaHa KOHIIEHTpalMs Ha AaJieH
PUCK.

YIpaBieHHETO Ha pHCKa C€ OCBIIECTBABA TEKYIIO MOJ TMPSKOTO PHKOBOJACTBO Ha
M3ITBIIHATENHNAA AUPEKTOP M WICHOBETE HAa CHBETA HA JUPEKTOPHUTE, B T.4. YIPABICHUE Ha
OTJENTHHUTE CIIeU(PUIHN PUCKOBE, KATO BAIYTEH, ICHOBH, JINXBEH, KPEAUTEH U JIMKBUIEH, U 3
pUCKa IPY U3MOI3BAHETO HA HEJIEPUBATUBHYU (OCHOBHO) HHCTPYMEHTH.

ITo-nomy ca ommcany pa3IMYHUTE BHIOBE PUCKOBE, HA KOUTO € U3JI0KEHO JAPYKECTBOTO
NP OCBINECTBABAHE HA THPIOBCKUTE MYy OIEpalH, KakTO M BB3NPUETHAT NOAXOA IpHU
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YIPaBICHUETO Ha TE3U PHUCKOBE.

Ilazapen puck
A. Banymen puck
JpyXecTBOTO HE € M3IO0XKEHO Ha BaJIyTEH PHUCK, 3al[0TO BCUYKH HETOBH ONEpaLUU U

CACJIKU Ca J€HOMUWHUPAHU B 6’I>J'II‘apCKI/I JICBa.

b. Ilenosu puck

HpyXecTBOTO € W3JI0KEHO Ha IIeHOBM PUCK 3a HETAaTHBHH NPOMEHH Ha (POHIOBHUTE
maszapy. 3a 1eiTa PbKOBOJCTBOTO CJIEIU M aHAIW3Mpa BCHUYKKA IIPOMEHU Ha Ma3apa Ha IICHHU
KHIDKA, KAaKTO ¥ H3IMOJI3BAa KOHCYJITAHTCKUTE YCIYTH Ha WHBECTHIMOHHH TOCPETHUIIH.
I[OH’bJ'IHI/ITeHHO, KbM HaCTOAIWA €Tall, I[Iopagu HWKOHOMHUYCCKATa U q)HHaHCOBa Kpu3a,
PBKOBOJICTBOTO € B3€JI0 pelIeHHEe 3a OrpaHHyaBaHe Ha omepanuuTre Ha (OHIOBHUTE Ta3apH,
3abpKaHe Ha 3aKyNEHUTE aKIUU B MO-TBJITOCPOUYCH XOPU30HT IMPH TEKYIIO HAOJIOJCHHE Ha
JIOKJIAIBAHUTE OT CHOTBETHUS EMUTECHT (PMHAHCOBH M OM3HEC MOKa3aTel, KAKTO U Pa3BUTHETO

Ha JICHOCTTa My B YCJIOBHSTA Ha KpU3a.

B. Kpeoumen puck
KpeauTten puck € pHCKBT, MPU KOWTO KIMEHTHTE Ha APY)KECTBOTO HAMA J1a OBIAT B
CBCTOSAHUC Oa U3ILIATAT U3LAJI0 U B o0On4JaiiHo MMPEABUACHUTE CPOKOBE ABJDKUMHUTE OT TAX CYMHU.

JpyxecTBOTO HAMA 3HAYUTEIHA KOHLEHTPALUs Ha KPEIUTEH PHUCK.

DHUHAHCOBUTE AaKTUBU Ha APYKECTBOTO Ca KOHIEHTPUPAHH OCHOBHO B KPEAWUTH KbM
CBBP3aHU U TPETH JIMLA U TAPUYHH CPeACTBa (B Opoi 1 0 OAHKOBU CMETKH)

[TapuuHuTe onepanyy ca OrpaHMYEHH caMo 10 OAHKHU C BUCOKA PeIyTalus U JUKBUIHA

CTAOMITHOCT.

Juxeuoden puck

JIMKBUITHUSIT PUCK c€ M3pa3sBa B HETaTHBHATA CHUTYyalusl JPY>KECTBOTO Jia HE ObJic B
CBCTOSIHUE J1a TOCpelIHe Oe3yCIOBHO BCHYKHM CBOM 3aIBJDKCHHUS ChIVIACHO TEXHMS MAACK.
Tekymo MaTypUTETBT W CBOEBPEMEHHOTO OCBHIIECTBSIBAaHE Ha IUIAIAHUATA CE€ CIeOud OT
CUETOBOJHUS €KWI, M3BBPIIBAIL TEKYII0O CUYETOBOJHO OOCIyXBaHE Ha JAPYKECTBOTO, H
PBKOBOJCTBOTO Ha JIPY’KECTBOTO, KAaTO C€ MOAIbpXKa €XeIHeBHAa MH(popManus 3a HATUIHHATE

MNapuvHu CpeACTBA U MPEACTOANIUTC TJTalllaHUs.

Puck na auxeonocnu napuyHu nomoyu

B crpykTypara Ha akTUBUTE Ha JPYXKECTBOTO JIMXBOHOCHHUTE AKTHBHU Ca MPEJICTABEHU OT
MapU4HK CPENICTBA U B3EMaHUs MO NPEJOCTABEHH 3a€MH, KOUTO ca ¢ (PMKCHUpaH JIMXBEH MPOIIEHT.
IIpenocTaBeHuTE 3a€MH ca KPaTKOCPOUHHU M OTPA3SIBAT aKTYaJIHUTE IIA3apHU PABHHUILA HA JTMXBEHUTE
IIPOLICHTH.

JpyXecTBOTO HsIMA JINXBOHOCHU MaCUBH.
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Tabmmnute 1mo-m0ry 000011aBaT EKCIIO3UIMATA Ha IPYKECTBOTO KbM OTACITHUTE BUIOBE

(UHAHCOB PHUCK:

anatmenue HAa Kanumajloeus puckKk

C ympaBieHHETO Ha KamWTajga JpYy)»KECTBOTO IIeNTM Ja Cb3/laBa M IOAIbpXKa
BB3MOKHOCTH TO Ja NPOABIDKH Ja (YHKIMOHMPA KaTo JSHCTBAIIO NPEANpPUATHE U JAa
OCUTYpsiBA CHOTBETHATa BB3BPBIIAEMOCT HA WHBECTUPAHUTE CPEACTBA Ha aKIIMOHEPHUTE,
CTOTIAHCKHY TIOJI3W Ha JPYTHUTE 3aWHTEPECOBAHM JINA ¥ YIaCTHUIIM B HETOBHUS OM3HEC, KaKTO U Ja
MOIBbPIKa ONTHMaJHA KalMTaI0Ba CTPYKTYPA, 3a Ja C€ peAylupaT pa3XxoauTe 3a KauTaia.

JpyXecTBOTO TEeKyI[o HaOIlfo/laBa OCUTYPEHOCTTa W CTPYKTypara Ha KamuTama. Kem

31.12.2020 r. npy>KecTBOTO HE M3MOJI3BA MPUBJICUCHH 3a6MHHU CPEJICTBA.

Cnpageonueu cmoiinocmu

Konnenmusara 3a crnpaBeaiMBaTa CTOHHOCT Ipejmnonara pealusupaHe Ha (pUHAHCOBU
MHCTPYMEHTH upe3 mnpoiax0a, Ha 0a3a MO3MLMATA, NPEANOJOKEHUATA WU NPELEHKUTE Ha
HE3aBUCUMU I1a3apHM YYaCTHULM HAa OCHOBEH WJIM HaW-U3rOJICH 3a NaJIeH aKTUB WJIU IacUB
nazap. 3a cBouTe (PMHAHCOBH aKTUBH, IBbPKaHU 3a THPryBaHE IPY>KECTBOTO MHpHeMa Karo
OCHOBeH ma3zap ¢uHaHcoButTe nazapu B bwearapuss — BOBb u romemure THproBckn OaHKH —
murbpu. B moBedero cimywanTte, oOaue, 0coOEHO IO OTHOLICHME HAa B3EMaHUATa U
3aJbJDKEHUSTA, U KPEAUTHUTE, APYKECTBOTO OUYaKBa Jla peaju3upa Te3u (GUHAHCOBU aKTUBU U
[ACHBU Ype3 TAXHOTO IUIOCTHO OOpPaTHO M3IUIALAHE WJIM PECI. IoracsBaHe BbB BPEMETO.
3aroBa Te ce MPEJCTABAT 110 TAXHATa aMOPTU3UpYyeEMa CTOMHOCT.

[IpurexxaBaHuTE OT APYKECTBOTO (PUHAHCOBM AKTUBH Ca KPATKOCPOYHHU IO CBOSATA
CBUIHOCT (B3€MaHUsI MO MPEIOCTaBEHH 3a€MH Ha CBBP3aHU WM TPETH JIMIA), WIH Ca MapUIHH
CpEe/CTBa MO pa3IUIallaTeIHH CMETKH B OaHKM, WJIM ca OTpPa3eHH B OTYeTa 3a (hUHAHCOBO
CBCTOSIHME TI0 OTpenereHa mazapHa (OopcoBa) CTOMHOCT ((DMHAHCOBU aKTHBHU, IbPKaHU 3a
TBPryBaHe), MOpaJd KOETO ce MpremMa, 4ye OallaHcoBaTa UM CTOMHOCT € MPUOIN3UTETHO PaBHA Ha
TSIXHATA CIPABEUINBA CTOHHOCT.

P BKOBOACTBOTO Ha HAPYKECTBOTO CUYHUTA, Y€ IPH CHIICCTBYBAIIUTC 00CTOSTENICTBA
MMPEACTAaBCHUTE B OTUCTA 3a q)HHaHCOBOTO CbCTOAHHUEC OLICHKHW Ha (1)I/IHaHCOBI/ITe AKTHBH U ITIaCUBHU

Ca Bb3MOXKHO Haﬁ-HaZ{e)KI[HH, AICKBATHU U NOCTOBCPHU 3a LCIIUTC HA (I)I/IHaHCOBaTa OTYCTHOCT.

12. CAEJIKHA CbC CBBP3AHU JIMLIA

HaHHI/I 34 CebP3IAHUME IUUA U 8UOA HA c8bp3aHocH KbM 31 JACKEMBPU Ca NIPCACTAaBEHU

H0-701y:

AKumnoHepu
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Bup cebp3anoct AKIHOHEpPH % oT KanmuTaga
[Lnamen Banepues [letpos 32.68%
CoOcTBeHHIM HA KalMTala Ha IMpomkommiekt AJ1-12,62%, 12,62%,
Jpy»eCcTBOTO, ChIIIACHO KHUra Ha IOpuit AnrenoB AHrenoB 9,47%
aKMoHepuTe, u3ganena ot LJ[ AJl Karunua Jumutpos [lomos UCHU 15,05%
dusnuecku aura 30.18%

Jlpy:xkecTBa 1m0 001 KOHTPOJI:

Bun
HNme Ha gpyxecTBO EHNK
CBBP3aHOCT
CEM XOJIZL EOO/J] 200445721
KPEMAKC AYTO EOOJ1 202524683
JEJITA KOM I'PYIT KJIA 202035774
HpyxectBa mojg
JEJITA KOM XOJIAUHI I'PYITI OO/ 831671674
00111 KOHTPOJI
A MHBECTMBHT EOO/] 203704022
JIb KEMC EOO/J] 204699553
EC BU UHBECTMBHT OO/] 204092165
BPUTAJJIA AJIBBPTAU3ZUHI EOOJ] 204185609
AVl TU E® TPYIT A/ 202255877
Bun
HNme Ha gpyxecTBO EUK
CBBP3aHOCT
JIb KEWC 2019 EOOJ] 205576062  CaerocnaB AHTENOB - YIIpaBUTE
CEM XOJII EOOJ 200445721  CsetocnaB AHTENOB - YIIpaBUTE
A MHBECTMBHT EOO/| 203704022 CaerociiaB AHresnoB - YIpaBures
JpyxectBa, B
JEJITA-A EOO/] 201892650  CaerocnaB AHTeNOB - YIIpaBUTE
ynpaBJieHHEeTO .
b KEMC KbBMITAHU EOO{ 205661242 CaerociiaB AHresnoB - YIpaBures
Ha KOUTO
EKC KEIIUTBHJI OO 204952152 CaerociiaB AHresnoB - YIpaBures

y4acTBar JIMIa,
CaetocnaB AHI€JIOB - IPEACTaBIsABAIL U
ynpaBJsiBaulu EC BU EC MIHBECTMBHT A/l 204829192
yieH Ha CJ]
JpyxecTBOTO
KPEMAKC AYTO EOO/JT 202524683  CaerociaB AHIENOB - YIIPaBUTEI
WIH
CaetocnaB AHI€JIOB - IPEACTaBIABAIL U
CcOOCTBEHMIH Ha
KU3METHU AL 201653351 yieH Ha C/I. FOpuii AHrenos e uieH Ha

CA

CaetocnaB AxrenoB u lOpuit Axrenos -

KaruTrajia

AV TU E® I'PYII ALl 202255877
yneHoBe Ha C/]
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Bun

CBBLP3aHOCT

JlpyxecTBa, B
KanuTaJ a Ha KOUTO
y4acTBaT JIMIIA,
yHpaBJisiBallu
JIpy>KecTBOTO WK
COOCTBEHHMIIN Ha

Kamnuralia

Bup cBbp3anoct

ApyxecTBO

naparpad 1, 1.13, 6. I' or 3IIIIIK

CBBpP3aHO Ha

JUb KEIC ITPOJKEKT EOOJ
EC BU UHBECTMBHT OO/]
JIEJTA EC - 2 EOOJ]

JIEJTA - 10 EOOJ]
APMCHAB AJl

BPUT'AZIA AJIBBPTAM3UHI EOO/I

HNme Ha 1pyxecTBO

APT MEJIUSI OO
CEM XOJIJ] EOOJ]

CHUMBAJIA IT'PVII OO
A MHBECTMBHT EOO/]

BbU YBPKC EOOJ

JIEJITA KOM XOJIIVHT TPYII
00/
JIEJITA-A EOOJ]

EKC KEIIMTBJI OO/
UKCEIIIBHBJ TPUYM® OO
KPEMAKC AYTO EOOL

EC BU MHBECTMBHT OO/
JEJITA - 10 EOOJ

BPUTAJIA AZIBLPTAI3UHT

EOO

Hme Ha gpyxecTBOTO

OCHOBaHME

EUK

104693439

200445721

175043714
203704022

131248077

831671674

201892650

204952152

203509245

202524683

204092165
201892611

204185609

Okc Kemnanu EOO/]

205661139
204092165
121416309
201892611
121333685
204185609

% ot

KanuraJia

8,60%
100%

50,00%
100%

100%

95,24%

4,76%

100%

50,00%

30,00%

100%

50,00%
100%

100%

EUK

CaerocnaB AHrenoB - YpaBuTel
CaerocnaB AHrenoB - YpaBuTel
IOpuit Axrenos e Ynpasuren
IOpuit Axrenos e Ynpasuren
Opuit Anrenos e wien Ha CJ]

Ceemiuz CraifHOB - YpaBuTen

CaeTociiaB AHI€JIOB - ChAPYXKHUK
CaetociiaB AHTEJIOB - €HOJNYCH
COOCTBEHHK Ha KaIuTaa
CaetocnaB AHIEIOB - ChAPYKHUK
CaetociiaB AHTEJIOB - €HOJIUYCH
COOCTBEHHK Ha KaIuTaa
CaetociiaB AHTEJIOB - €HOJNYCH
COOCTBEHHK Ha KaIuTaa
CaetocnaB AHIEIOB - ChAPYKHUK
IOpuit AHrenos - CbAPYKHUK
CaetociiaB AHTEJIOB - €HOJUYCH
COOCTBEHHK Ha KaIuTaa
CaetocnaB AHIEJOB - ChAPYKHUK
CaetocnaB AHIEJOB - ChAPYKHUK
CaetociiaB AHTEJIOB - €HOJUYCH
COOCTBEHHK Ha KarnTaa
CaetocnaB AHIEJOB - ChAPYKHUK
IOpwuit AHrenos - eHOIUYEH
COOCTBCHHUK Ha KamuTasia
CaetinH CTaifHOB - €IHOJINYEH

COOCTBEHHUK Ha KaluTana

IIpencraBasiBamg

202624623 3opnwuia CraiiHoBa
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Apyru:

Bup cebp3anoct  Tpu umena

Kiouos Cserocnas IOpuit Anrenos
YIPaBJIEHCKHU CeernuH CnaBueB CTaliHOB
TepCcoHA IOpuit AnrenoB AHrenon

Ilepconaa Ha
Buonera Bacuera

TPYAOB I0TOBOP

Bwnaepaofcoeuuﬂ Ha KJ1Io4o06us ynpaejleHCKU nepconaii

Unen Ha CJ]
W3nbnautencH aupekTop u wieH Ha CJJ

Unen na CJ|

JlupexTop 3a BpB3KU C HHBECTUTOPUTE

Brsnarpaxkaenusra Ha uienoBete Ha C/I kpm 31.12.2020 -72 xumn.nB.

(e
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