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INPUWIOXKEHUA KbM MEX/IWHHUS KOHCOJIUJIUPAH ®UHAHCOB OTYET 3A II'BPBO
TPUMECEYHME HA 2021 TOAUHA

1. Uadopmanus 3a HKOHOMHYECKATA rpyna

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

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

TypoIepaTopcKa AEHHOCT, CTPOUTENCTBO, TPAHCIIOPTHA JEHHOCT U Ap.

Jpy:xecTBO - Maiika

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

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

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

Cenanuie u aapec Ha yNpaBJieHHe:
¢.0O6poumne 9630

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

boirapus

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

otyer kbM 31 mapt 2021 r. ca:
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BINCPHU NMPECANPUATHA PETUCTPUPAHHA B
I[ mep peanp P pup HpOIleHT HAa HHBECTULIUATA

cTpaHara:

31.Mapr.21 31.JexemBpn.20
MenmuuuHckn neHTsp Meauka Andena EAJ] — k.k. 100 100
Anbena
Cneunanusupana OoJHHUIA 32 pexaOuInTanus 100 100
Menuka Anbena EOO/] — k.k. Anbena
Anbena typ EAJl — k.x. AnbeHa 100 100
[pumopcko kiny6 EAJL - rp.IIpumopcko 100 100
Anda xoncynt 2000 EOO/] 100 100
Bsnara naryna EAJl - c.Tomona, ooumna KaBapna 100 100
Wnrepckait A/l — c. Jlecuoso, Enun [lenun 99.99 99.99
Wnnec A/l - rp. Bapaa 98.06 98.06
Xemycrypucr AJl — rp. 'abposo
Arnbena aBrorpanc A/l - k.k. Anbena 98.23 98.23
Exoarpo A/l — k.x. Anbena 97.70 97.70
Exoctpoit Al — rp.Jo0pud 67 67
Tuxust kT A/l — rp.bamank 75 75
[Tepnieryym MoGune BI" AJ] — k.x. Anbena 46.89 46.89
BonocHabnsBane u kananuzanus YepHo Mope
EOOJI 100 100
JblepHn NpeANpUsATHS PETUCTPHPAHH B YyKOUHA: IIpoueHT Ha MHBECTHIHATA

31.Mapr.21 31.dexemBpu.20
Xoten ne Mack A/l — Anzep, [lIseiinapus 89.43 89.43
Bmsur beirapust EOO/] — Pympaus 100 100
®namunro Typc EOO/] - I'epmanust 100 100

JAbmepun npeanpuaTus Ha bIiepHuTe apyxKecTBa: IIpoueHT HAa MHBECTHLMATA
31.Mapr.21 31.JdexemBpu.20

Axtus CUIT EOO/] - npiuepHo apyxectBo Ha Exocrpoii AJ] 67 67
Axrtonon Puzopt EAJl- gpmepHo apyxectBo Ha Mmuc AL 98.06 98.06

HpyxectBo [Ipumopcko kiyd EAJ] € my0OnaudHO, ChrilacHO 3aKOHA 3a MyOIMYHO MpejjiaraHe Ha IICHHU KHIDKA U €

BITUCaHO B PerncTrpa Ha myOmu4HUTE Apy*)ecTBa BojJieH oT KoMucusra mo ¢puHaHCOB Haa30p.

IIpeameTsT Ha NEHHOCT HA IBUICPHUTE NPEANPUATHUS € KAKTO CIIEABA:

JbuiepHu NpeanpuATHs PerucTPUPAHHU B CTPAaHATA:
Menunuacku neHTsp Menuka Anbena EAJ] — k.x. AnbeHa Crienuanu3upana W3BbHOOTHUYHA JEHHOCT

Crienmanusupana 6onHHNA 3a pexadbunuramus Menuka Andena  Crienanu3upana OOJHHYHA TOMOII
EOO/ — k.x. AnbOeHa

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

Exoarpo A/l — k.x. Anbena

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

Tuxus kb1 AJ] — rp.bamuuk

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

Anbena ABrotpanc AJ]
Anda Koncynt 2000 EOO/]

Boarapus 29 ALl
Nnuc AJ]

Xemyctypuct AJ]
Bonocnabassane n kananmzanus Yeprao mope EOO/]

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

Busut bbarapus EOO/l — PymbHus

®namunro Typce - ['epmanus

Jb1mepHn npeanpusaTus Ha [IbIIepHUTE IpYyKecTBA:
Axtu CUIT EOO/] - npmiepHo npyskectBo Ha Exoctpoit A/l

Axtonon Puzopt EAZl- nbiiepHo apyxectBo Ha Uauc Al

AconnupaHu NpeANPUATHS PeTHCTPHPAHH B CTPaHaTa:

3npaBHO yupexnenue Mennka Anbena

bpsict J1 AZ

JblepHy NpeanpPUATHS PErHCTPUPAHMA B YyKOUHA:
Xoten ge Mack AJl — Auzep, [lIBeitnapus

Bmsur bearapust EOO/] — Pymbaus

Meowcounen koncoruoupan Gunancos omuem
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Typucruuecka aeitHoCT

ABHAIMOHHY YCIYTH, JIETUIIHA IEHHOCT U THPTOBHS C
TopuBa

CeJICKOCTOIaHCKa AEHHOCT

Typuctuuecka geiHOCT

CrpoutenHa 1eiHOCT

UsrpaxnmaHe u mpojgaxx6a Ha UMOTH

[Ipou3BonCTBO HA €HEPTHS OT B30OHOBICMU
CHEPrUUHYU U3TOYHUIIH

MeskayHapOoIeH U BTPEILCH TPAHCIOPT
VYhpaBnenne W CTONAHMCBAaHE HAa  HEIBIKUMA
COOCTBEHOCT

VYhpaBnenne W CTONMAHKCBAaHE HA  HEJIBIKUMA
COOCTBEHOCT

VhpaBieHWe W CTONAHWCBAHE HA  HEABHXXKHMA
COOCTBEHOCT

TypusbsM U XOTEIUEPCTBO

[TpunobuBane 1 eKcIUIOATANS HA BOAHU CHOPBKEHHS U
Ha IIpaBa 3a BOJOMOJI3BAHE, TOCTaBKa HA BOJA 32
MUTEHHO-OMTOBY M Ap.HYX I, IPESUNUCTBAHE HA
OTINaAbYHU U JBbKIAOBHHU BOAH

Typu3sM U XOTEIHEPCTBO

TypucTtuuecka areHTcKa 1eHOCT

TypucTtuuecka areHTcKa 1eHOCT

IIpu3BOACTBO HA CTPOUTEIHU MAaTEPUAIU

VYhpaBnenne W CTONAHKWCBAaHE HA  HEJBIDKHMA
COOCTBEHOCT

HpO]_[eHT HAa HHBECTHUIIUATA

31.Mapr.21 31.JdexemBpu.20
49 49
45.90 45.90

VYnpasieHne u CTOaHUCBaHE Ha
HEIBIIKMMA COOCTBEHOCT
TypucTtuuecka areHTcKka JeHHOCT

®namuaro Type ['epmanus - apiepHo ApyxecTBo Ha Xoten ae Mack Al TypucTtuuecka areHTcka J1eHHOCT
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IIpeamera Ha JeifHOCT HA ACOUUUPAHUTE NPEANPUATHS € KAKTO cJIeBa:

AcoUMMPaHO NpeaNpUsiTUe

3)IpaBHO YUpeKACHUEC Menuka Anbena Aﬂ OpraHmeaHe npeaoCTaBIHCTO HAa MCAUIIMHCKU U
B’B3CTaHOBI/ITeHHO-peXﬁ.GI/IHI/ITaHI/IOHHI/I yciayru

Bpscr 1 AL [IpousBoacTBO Ha 003aBeXKTaHE 32 XOTEIH,
o(ucu,Mara3uHu,BUIN ¥ JOMOBE

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

npyxectBo Busut bearapus EOO/] e 3ampa3zena.

1.1. CobcTBeHOCT M ynpaBJieHHe HA IPYKECTBOTO — Maiika

PasnpeneneHnero Ha akKIIMOHEPHUS KaUTAaJl HA APYKECTBOTO — Maiika Anmbena A/l e kakTo cienBa:

AKumnoHepu 31 mapt 2021 roguna
Bpoii akumn AKLIHMOHEPHO
yuyacrue B %
Anbena Xosmuar AJl 2 728 964 63.86%
VII® [dosepue 265 359 6.21%
3VII® Anuann beiarapus 166 180 3.89%
Anbena AJl 40 384 0.95%
Jpyru ropuanuecku auia 487 266 11.42%
dusnUecKy IuIa 584 973 13.67%
Oo6uro 4273126 100%

[Tocnegnure npomenu B YcraBa Ha JlpyKecTBOTO ca BIHCAaHU B PErHCThPa HA ThPrOBCKUTE ApyskecTBa Ha 08 romu
2011r.

UnenoBetre Ha CbBeTa Ha AUPEKTOPUTE ca NMPeU30paHU 3a HOB S5-TOJUINEH MaHJAT, KATO PEIICHHETO € BIHMCAHO B
Teproeckus peructbp Ha 05.07.2019 .

AnbGena AJl uMa egHOCTENIEHHA CHCTEMA Ha yIipaBieHHe cbc CHhBET HA TUPEKTOPUTE, CHCTOAIIL CE OT 5 UieHa, KaKTO
cieBa:

Panocser Kpymos Panes — [Ipencenaren va C/J

NBan Kones Kanuukos — Ynen u 3am.npencenaren va CJJ

Kpacumup Becennnos Ctanes — UiieH u M3nbiaHUTENEH TUPEKTOP

Maprura IlerpoBa Togoposa - Unen

[Inamen I'oueB Jumutpos — Uien
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HpyxecTBoTO - Maiika ce mpeacTaBisaBa u yrnpasisiBa oT Kpacumup BecennroB Cranes - M3mbJIHUTEICH TUPEKTOP.

JInna, HaTOBapeHu ¢ 001110 ypaBJieHHe

OnuTeH KOMHATET

Mapus Hynesa

I'unka ﬁopﬂaHOBa

SIuko Kamenos

HpyxecTBOTO - Maiika € 4acT OT MKOHOMHYECKa Ipylia M HEroBOTO KpailHo mpeampusitue - maiika e AJIBEHA
XOJIIUHI" A/l cve ceaeanuiie U aipec Ha yIpaBlIeHUE:

BBJITAPUA

obmact JloOpwuy, oburiaa bamank

¢. O6pounme 9620

KK AJIBEHA, crpanara Ha Lleatpanno ynpasnenne Ha Anoena AJl, opuc 443

AJIBEHA XOJIAVHI" A/l e ¢ eqHOCTeNIeHHa cucTeMa Ha yrpasieHne chc ChBET Ha mupekropure KbM 31 MapT

2021 roauHa B CleIHUSA CHCTAB:

Hensnka Ilerposa Benukosa
Kpacumup Becenunos Ctanes
Maprura Ilerposa Togoposa
Wean Kones Kanunkos

Enenxa AutoHosa AtaHacoBsa

1.2. [IpeaMeT Ha aeifHOCT Ha rpynara

[IpenmersT Ha neitHocT Ha ['pynaTa e KOHIEHTpPHUPaH BbPXY NpelUlaraHe Ha 3aBbPIIEH TYPUCTHYECKH HNPOLYKT Ha
MEXIYHApOIHUS M BBTPELIHMS I1a3ap; NpeAOoCTaBsHE Ha WMH(OPMALMOHHM, CHOPTHH, aHMMAILMOHHH, KyJITYpPHH,
MEIWIUHCKA W JPYr'd BHIOBE YCIYI'H, CBBP3aHH C MEXIYHapOIHHS W BBTPEIIEH TYypPU3bM; H3IPaKIaHe,
pa3paboTBaHE U OT/AABaHE I10Jl HAeM Ha 0OEKTH, COOCTBEHOCT Ha Ipymara; CTPOMTEICTBO, TPAHCIOPTHA JIEHHOCT,

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

2.1. ba3a 3a M3roTBsiHe HA KOHCOJUAUPAHHS (PUHAHCOB OTYET

Konconmuaupanusar ¢uHancoB otdeT Ha AsbeHa AJl € M3rOTBEH B CHOTBETCTBHE C BCHYKH MeEXTyHapOIHU
crangapT 3a gunancoBo oruutaHe (MCPQO), KOUTO ce CHCTOAT OT: CTaHAAPTH 32 (PUHAHCOBO OTYUTAHE M OT
ThIKyBanuss Ha Komwurera 3a paszsicienuss na MCOO (KPMC®O), omobpenn ot CbBera mo MexayHapoaHU
cueroBoaHu cranpapta (CMCC), u MexayHapoZHUTE CUYETOBOJAHM CTAHIAPTH M THIKYBaHUSATa Ha OWBILUS
[ocrosnen xomutet 3a pazsicasBane (IIKP), omo6penn ot Komutera mo MexxayHapoIHU CUETOBOJHH CTaHAAPTU
(KMCC), kouto edexruBHO ca B cuia Ha | sHyapu 2020 ., 1 kouto ca npuetn oT Komucusara Ha EBponelickus
cbro3. OTuetHata pamka ,,MC®O, npuetn ot EC* mo celiecTBo € ompeneneHara HallMOHAIHA CYETOBOIHA Oa3za
»MexayHapoaau cueroBoanu ctangaptu (MCC), npuera cbc 3aKOHA 32 CUETOBOJCTBOTO U JeHHUpPaHA B T. 8 OT

JlobIHUTETHUTE pa3opei0U Ha TO3U 3aKOH.

(@) Hosu u usmenenu cmanoapmu
IMo monmy ca WM30pOEHU CTAaHAAPTHUTE M M3MCHEHMSATA, KOUTO Ca W3A3JCHU W e(PEKTHBHO Ca B CHJIa 33 MEPHOIU

3anoyBaiy Ha wiu cien 1 ssayapu 2020 roguHa ¥ He ca MPUETH 3a IO paHHO MpuiiaraHe ot ['pynara.

° Nsmenenne ma MCC 1 ,IlpencraBsne Ha ¢uHancoBu otuet 1 MCC 8 ,,CueTOBOJAHM TOJUTHKH,
MPOMEHU B CUYCTOBOAHUTE NPHUOIH3UTEIHU OLEHKH U TPEIIKU — ONpefesicHuEe 3a ChIIECTBEHOCT. Te3n
MIPOMEHH KacasT Mpeluru3upaHe OonpeaeNeHrueTo 3a ,,ChIIeCTBEHOCT , IOCOUEHO B ABara cTannapra. Crnopen
TSX HOBOTO OIpEJeNieHHe 3a ChIIECTBEHOCT €: ,MH(pOopMamusiTa € ChHIIeCTBeHa, aKo MpOIyCHAaTa,
npeacraB€Ha HETOYHO WJIN IIPUKPUTA, 6I/I MOTIJIO B pa3yMHa CTCIICH [a C€ OYaKBa Jia MOBJIMAC Ha pCIICHUATA
Ha OCHOBHHUTE TMOTpeOHuTeNn Ha (uHAHCOBHTE OTYETH € O0OMIa IeNl, KOUTO NPEeAOCTaBAT (UHAHCOBA
WHpOpMAIIUS 32 JIaJICHO OTYETHO Mpenpustre”. Hanuie ca Tpu HOBHU aclieKTa OT ONpeIeiIeHUETO, KOUTO
cieaBa nga ObmaT oTOens3aHu: a) “HpUKpHBaHe” — HACTOANIOTO OMNpeeNieHHe ce (QOKycHpa caMo BbpPXY
MIpOITyCKaHe W HEeTO4YHO mpencTaBsiHe. 3akmoueHueTro Ha CMCC e, ye NMpUKpUBAaHETO Ha ChHIIECTBEHA
rH(pOpMAIUs MOXe JIa UMa ChINUS eeKT KaTo MPOIyCKaHe Ha ChIlecTBeHa HH(popmanus; 0) ,,0uakBaHE B
pa3yMHa CTelleH J1a ce MOBIUsAE HA PEUICHUATa HA OCHOBHUTE IMOTPEOUTENN — HACTOSIIOTO OIpPE/IEIICHUE Ce
OTHAacs 10 ,,0i MorJio Ja noBnwusie”, koeto cropen CMCC Moxke /a ce mpueMe, 4e ce M3UCKBA TBhPAEC MHOTO
nH(pOpMaIus, Thil KaTO MOYTH BCHYKO ,,0M MOTJIO Jia TIOBIIMsE” BBPXY PEIICHUSATA HA HIKOW MOTPEOUTENH,
JIOpM BEPOSITHOCTTA J]a € MHUHUMAaJiHa; U B) ~OCHOBHH MOTpeOuTeNHn” (ChILIECTBYBAILM WM MOTCHIUAIHU
WHBECTUTOPH, 32€MOIaTeNN U APYT'H KPEAUTOPH) — HACTOSIIIOTO ONpENEIeHUE ce OTHACS 0 ,,IOTpeOuTenH”,
koeto criopesy CMCC moxe na 0b/1e IPUETO TBHPJIE IMIMPOKO, T.€. JIa CE B3eMaT MPEABUI BCHUKU Bh3MOXKHH
MOJI3BaTeNN HAa (PMHAHCOBUTE OTYETH, KOTATO CE pellaBa KakBa MH(opMmanus aa ce onoBectd. ChIIo Taka,

MMOCOYBAT CC U3PHUYHO IICT HAYMHA 3a MPUKPUBAHC HAa CHUICCTBCHA I/IH(i)OpMaL[I/IﬂZ a) H3I0JI3BAHC Ha €3UK 3a

11



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
31 mapm 2021 200una

CBIIIECTBEH €JIEMEHT, KOHTO € YKJIOHYMB WM HesiceH; 0) MHpOpMaIys 3a ChIIECTBEH CJIEMEHT, CIeNKa WU
CcbOUTHE, KOATO € pa3NpbCHATA HAa Pa3IWYHA MECTa BbB (DMHAHCOBUTE OTYETH; B) HECXOAHHU EJIEMEHTH,
CHEJKH U CHOWUTHS, 10 CHIIECTBO, KOMTO HEMOAXOMAIIO Ca MPEICTABEHU CHBKYIHO; I') CXOIHH E€JIEMEHTH,
CHIEJIKH M CHOUTHS, KOUTO HETIOAXO IO Ca MPEICTABEHH CAMOCTOSITEIIHO; U 1) ChIIECTBEHAa HHPOPMAaLUs €
CKpHUTa Ype3 HECBhLIECTBEHa HHQOpMaIMs OO TakaBa CTEIEH, Y€ CTaBa HEACHO KOs HMHpopMmauus e
cbiectBeHa. ChIIO Taka MPOMEHHUTE MOSCHSBAT, Ye apecupaHeTo KbM HescHa MH(OpMalus MMa CHIIUS
eeKT KakTo TpH MpOIyCHATa WIM JUICBamla HH(OpMAalMsi, KAaKTO W Ye NPEANPHUITHETO OICHSBA
CBIIECTBEHOCTTA B KOHTEKCTA Ha (PMHAHCOBUS OTYET B HETOBATA LISJIOCT.

[Ipomenn B KoHnenrtyannata pamka 3a (JMHAHCOBO OTYMTAaHE U CHOTBETHU MPOMEHHU B pedepeHIUUTE
KbM Hes B pazmmuan MC®PO. Te3n nmpomenn B Pamkara BKITIOYBAT mpepabOTEeHN H3ILLIIO NehUHULINN 3a
,»aKTHB” W ,,TACHB”’, KAKTO 1 HOBH HACOKH W KOHIICTIIINHY 3a TAXHOTO M3MEPBaHE, OTIIHCBAHE, TIPEICTABIHE U
onosectsiBane. [Ipomennte B KoHuenTyanHara pamka ca ChIOPOBOACHU C M3MEHEHHUS! B HAKOHM NPENpPaTKH
KbM Hes B MexayHapoJHUTe CTaHIapTH 3a (uHaHCOBO oTyuTaHe, B T.4. MCDO 2, MCDO 3, MC®DO 6,
MC®O 14, MCC 1, MCC 8, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMC®O 19, KPMC®DO 20,
KPMC®O 22 u IIKP 32. Yact oT mpenpaTKUTEe HacouBaT KbM KOs Bepcus Ha KoHuenTyanHaTa pamka
CJIe[IBa J1a C€ OTHACST M3SIBIIEHUATA B ocoueHuTe crannaptu (pamkata Ha KMCC, npueta ot CMCC mpe3
2001 r., pamkata Ha CMCC ot 2010 r. uian HoBara peBm3upaHa pamka oT 2018 r.), apyru u3pUdHO
[0COYBaT, Y€ Ae(PUHUIMUTE B CTaHJApTa HE Cca aKTyaJU3UPaHd B CHOTBETCTBUE C HOBHUTE M3MCHEHHS B
pamkara.

Nsmenenne nHa MCOO 9 ,®unancoBu uHctpymeHtu, MCC 39 ,duHaHCOBHM HHCTPYMEHTH:
[IpuznaBane u onensiBane” u MCDO 7 , dunancoBu uHCTpyMeHTH: OmoBecTsiBane™. Te3u mpomeHHU ca
CBBP3aHH C MPOM3THYAIIATA HECUTYPHOCT OT pedpopmara Ha 6a30BHUTE JIMXBEHH MPOLEHTH, MIPEANpPHUETA OT
CnbBera 3a punancoBa cradbunnoct kbM 1'20. Tazu pedopma e HacodeHa KbM 3aMsiHA Ha ChLIECTBYBAIINUTE U
U3I03BaHN KaTo 0a30BH, B CHEJIKUTE C ()MHAHCOBM HMHCTPYMEHTH, MEXIyOaHKOBM JHMXBEHHM NPOLEHTU
(Hampumep: Libor, Euribor, Tibor), ¢ anrtepHarnBHH 0a30BM JTMXBEHH IPOIEHTH, OCHOBABAIld C€ Ha
MeXyOaHKOBH Ia3apH, KakTo U 3a pa3paboTBaHE Ha alTE€pHATHBHU 0a30BH JMXBEHH MPOLIEHTH, KOUTO Ca
noutu Oe3puckoBH. Llenra e na ce mpeonoesT nocaeIuuuTe BbpXy (pUHAHCOBOTO OTYUTAaHE OT pedopmara
Ha 0a30BUTE JIMXBEHU MIPOLEHTH, [Ipe3 MepHoia NPear 3aMsHaTa Ha ChIIECTBYBAI 0a30B JMXBEH MPOLICHT C
aJITepHaTHBEH 0a30B JIMXBEH MPOLEHT. M3MeHeHuATa NpeABMKIAT BPEMEHHHU U OTPaHUYEHH U3KIIOYEHUS OT
M3UCKBaHMATAa 3a oTdnTaHe Ha xemxupaHeto no MCC 39 u MCOO 9, KOUTO OCUTYpsBaT YCIOBHSA
Jpy’KecTBaTa Jia MPOABIDKAT Jia ca B ChOTBETCTBUE C M3MCKBAHUATA HA JIBaTa CTaHJapTa, IPU UTHOPHUPaHE
edexra Ha pedopmara.

Hsmenennsa ua MCDO 16 B cuita Ha 1 roun 2020 r. ,,Omcmwbnku no naem 6 konmexcma nHa Covid-19“. C
n3MeHenneTo Ha MC®DO 16 ce mnpemBwxkaa HE3aIBIDKUTEIHO, BpeMeHHO, cBbp3ano ¢ COVID-19
OTNEPaTUBHO OOJEKUYCHHE 3a JIM3MHIOIMOJNIyYaTelInTe, KOUTO C€ BB3IMOJ3BAT OT KPEAWTHA BaKaHLIMS II0

JIM3UHI'OBUTC IJIalllaHUWA, 0e3 Ja CC 3acdAra 3HaUMMOCTTa U IMPUJIOKUMOCTTA HAa OTYUTAHATA OT APYXKECTBATA
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(uHaHCOBa HH(pOPMAIHSL.

Or BB3INPUEMAHCTO Ha TE3W CTAaHAAPTHU, U3MCHCHUA /U TBJIKYBAHUS, MMPAKTUYCCKU IMPUIIOKUMU 3a TOAWUIIHU

MEPUON, 3amoyBaIy Haii-pano Ha 1 sHyapm 2020 T., HE ca HACTBIWIM MPOMEHH B CUETOBOAHATA TOJHUTHKA Ha

I'pymara, ocBeH HAKOM HOBH W pa3lIMPSBaHETO Ha BEYE YCTAHOBEHM OIMOBECTSABaHHA, O€3 TOBa /1a IOBEJAE 0 APYTH

IMPOMCHU B KJIaCI/I(I)I/IKaHI/ISITa WK OLICHKaTa Ha OTACIHU OTUCTHHU 00eKTH U Oorepanuu.

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

npuemu om EC:

MC®O 14 Pa3ueTu 3a peryaaTOpHH OTCPOUYCHH CMETKH (B CHJIA 3a TOJUIIHU IEPHOJIH, 3aII0YBAIIN HA WU
cinen 1 sayapu 2016 r.) — EC e B3en pemienne qa He 3amodBa Ipoleca Mo MpUeMaHe Ha TO3W MEXIWHEH

CTaHJAapT U Ja U34YaKa OKOHYATCIIHUA CTaHAapT,

MC®O 17 ,,3acTpaxoBaTe’Hy JOTOBOPH ™ (B CHIIa 3a TOAMIIHM IIEPUOIH, 3aTI0YBAIIH HA WIH cief | sHyapu
2023 r.). To3u cTaHAApT € U3LSI0 HOB CYSTOBOJICH CTaHAPT 32 BCUYKH BHUJIOBE 3aCTPAXOBATEIIHU JIOTOBOPH,
BKJI. 3@ HAKOM rapaHuyu 1 (bI/IHaHCOBI/I HHCTPYMCHTH, KATO O6XBaH_[a IMPUHLOMWIINA 34 TAXHOTO NpPHU3HABAHEC,
OLICHABAHC, MPCACTABAHC U OIIOBECTABAHC. CTaHI{apTT:T i€ 3aMCEHHU ILGP'ICTBaHIPISI 10 TO3M MOMCHT CTaHAapT
3a 3actpaxoBareiaHuTe aoropopu — MCPO 4. Toil ycTaHOBSIBA HOB LISUIOCTEH MOJET 32 OTYUTAHETO Ha
3aCTpaxOBaTEIHUTE IOTOBOPH, MOKPHBAII BCHUKH PEJIEBAHTHH CUETOBOIHU ACTIEKTH. TOH HE € MPUIIOKHUM 3a

JeiiHoctTa Ha ['pynara.

Nzmenenne na MCOO 3 ,,buznec komOuHamu™ — OnpeneneHue 3a OusHec (B cuiia 3a OM3HEC KOMOUHAITUM
3a KOWUTO JiaTaTa Ha MPUA00MBaHE € Ha WM CJIe]] HAYaJIOTO Ha FOJUIICH OTUETCH IEPUO/I, 3aII0YBaIll Ha WU
cnen 1 sayapu 2020 r. u 3a npugoOMBaHe HA aKTHB, Bh3HUKBAIIO HAa WM CJIC] HA4ajJ0TO Ha TO3HU MEPUO.).
Ta3u mpomsiHa Kacae AaJIeHOTO B MPWIIOKEHUATA KbM CTaHJapTa ONpeselieHue 3a ,,0n3Hec” U € CBhp3aHa C
TPYAHOCTHUTE, KOUTO TPUIAOOMBAIIOTO NPEATPHUATHE Cpellla B MpeleHKaTa JalHu ce MpUAoOrBa OU3HEC HITH
CHBKYIHOCT OT aKTHBH. VI3MEHEHWEeTO Lenw: a) Ja M3SACHU, Ye 3a Ja Obae ompezeneH KaTto OW3HeC,
mpUIOOUTHAT HAOOp OT JEHHOCTH M aKTHBH TPsOBa Ja BKIIFOYBA KaTO MUHUMYM BJIOXKEHHUTE PECypcH U
OTIepaTHBHHU MPOIIECH, KOUTO 3a€THO BOJAT A0 Ch3JaBAHETO Ha MPOAYKT; 0) a ce CTeCHAT AeUHUIINUTE 32
,,OM3HeC” M 3a ,,IPOJTYKT”’, KaTO C€ ChCPEI0TOYAT JI0 CTOKUTE U YCIYTUTE, MPEIOCTABSIHN Ha KIIMEHT U KaTo
ce cHeMe (OKYCHT BBPXY CIOCOOHOCTTa 3a HaMmallsiBaHE Ha pa3XoaWTe; B) Ja M00aBU HACOKA U
WIFOCTPATUBHYU TIPUMEpPH, KOUTO Ja TOMOTHAT Ha TPEANpPUATHUSATA B TpPENEHKAaTa Jaid € NPUI0OUT
OTIepaTHBEH IIPOLEC; T) Ja MpeMaxHe W3WCKBAHETO 3a OICHKA 3a TOBA JalM Ia3apHUTE yYACTHHIIA Ca B
CBCTOSAHUE Ja 3aMCHAT JIMIICBAIIUTE PECYPCHU U ONIEPAaTUBHU IIPOLIECH B HpI/IlIO6I/IBaHOTO MpEAIpUATHUEC, 3a J1a
MPOIBIDKAT Ja Ch3AaBaT MPOAYKT, W 1) Ja ce M00aBH OINIMATA 3a T.HAP. TECT 3a KOHIICHTPAIHUS, KOWUTO

IMO3BOJIsIBA OIMPOCTCHA OLICHKA 3a TOBA, AaJIM JaZICHA CbBKYITHOCT OT HeﬁHOCTH 1 aKTHBH € 6I/I3HeC, nJIn HE.

Uzmenenne na MCPO 10 Konconuaupanu ¢unancou otuetd 1 MCC 28 MHBecTuy B acOLMUpPAHH U
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ChBMECTHH TpennpusaTus — [IpomaxOa WM BHOCKAa Ha aKTHBH MEXIY MHBECTHTOP W HETOBO aCOIIMHPAHO
WM CHBMECTHO TMPEONPHITHEC W IOCICABAINM W3MEHEHHWS (Harara Ha BIIM3aHE B CHJIAa € OTJIOKEHA 3a
HeompeIeeH epPro A0 MPUKIIOYBaHEe HAa MPOEKTa 3a OICHKA HAa MeToAa Ha cOOCTBEHHS KamuTai). Te3u
MIPOMEHM Ca HACOYCHH KHM PEIIaBAHETO Ha CUYETOBOIHOTO TPETHpaHE Ha MPOMAKOWTE WIIM alloOpTUTE Ha
aKTUBU MEXIy WHBECTHUTOP W HETOBU ACOIMHPAHU WM CHBMECTHH NpeanpusaTusa. Te MoOTBBpKIaBaT, de
CYETOBOJHOTO TPETHUpaHE 3aBUCH Jajd MPOJABAHUTE AKTHBU WM alOPTHUPAHUTE HEMOHETAPHU AKTUBH,
KOHCTUTYHPAT WM HE TI0 ChINECTBO ,,0u3Hec” 1o cMuchiIa Ha MCDO 3. AKO Te3u aKTHUBH KaTO ChBKYITHOCT
HE OTrOBapsT Ha ONPEACICHHUETO 3a ,,0u3HeC” MHBECTUTOPHT MpPHU3HABA Mevaida Win 3aryba J0 IpOICHTa,
CHOTBETCTBAIll Ha Jeja Ha JAPYIUTe HECBBbP3aHU HMHBECTUTOPU B ACOLMUPAHOTO WJIM CHBMECTHOTO
npeanpusaTue. B coyyanTe Korato ce mpoaaBaT aKTUBU WM CE€ allOPTUPAT HEMOHETAPHU aKTUBH, KOUTO KATO
CBHBKYIHOCT ca ,,0M3HeC”, MHBECTUTOPHT MPU3HABA U3IISIO MeyalidaTa Wiy 3aryoara OT TpaH3aknusara. Te3u

IMPOMEHMU 1IE CC MpujIaraT NEpPCri€KTUBHO.

o U3menenne Ha MCC 1 ,llpencraBsae Ha ¢GuHAHCOBH OoT4eTH — Kiacudukarms 3a 3aIbDKEHUSATA KaTO

TEKYIIW U HETEKYIHU, n3aaaeHo Ha 23 ssuyapu 2020.

PBKOBO/ACTBOTO OUaKBa MIPUEMaHETO HA TE€3U HOBU CTAaHAAPTH U U3MEHEHHUS Ha CHIIECTBYBAIM CTAaHAAPTH /1a HEe
OK&XE CBIIECTBEH €(PEeKT BbPXY (HUHAHCOBUTE OTYETH Ha I'pymara B mepuoja Ha IbPBOHAYAIHOTO UM

npuiIarase.

KonconmuaupanusaT GuHAHCOB OTYET € M3TOTBEH Ha 0a3a HMCTOpUYECKa IeHa C M3KIIIOUEHUE Ha CTPAJNTE OT UMOTH,
MAaIllMHA ¥ CHOPHKEHUS, MHBECTUIIMOHHA WMOTH W OIPEJIEIICHN TaCHBH, KOWTO C€ MPEACTAaBAT BHB (PMHAHCOBUS
OTHYET T10 CTIPaBEIINBA CTOIHHOCT.

OTt4deTHUAT TIepro 00XBala eHa KajieHaapHa roguHa - oT 01 sayapu mo 31 nexemBpu. Texynl oTueTeH nepuos —

2021 ronuna. IIpenxonen orueren nepuoa — 2020 romuna.

I'pymara e Bb3mpuena ja U3roTBA U npejacraBs eauH OTyeT 3a nevanbara wid 3arydara u JIpyrus BCEOOXBaTeH
noxoz. ['pynara u3bupa ga mpenctassi KOHCOJMAUPAHUS OTUET 3a Tevyandara uin 3arydara U JApyrus BCeoOXBaTeH
JIOXOJI, KaTo TpH KiIacupHKaNusATa M3MON3Ba METOJa ,,pa3xoau Mo (QyHKIMOHATHO NpeJHa3HavYeHue’, W3BECTCH
ChINO, KaTo MeToxa "cebecTolHOCT Ha mpoxaaxOute". ['pymara cuuTa, Ye TO3M METOJ MPEAOCTAaBs IO-TIOJIE3HA
uHpOpMAaIHs 3a MOTPEOUTEINTEe HA (UHAHCOBUTE OTUYETH, Thil KaTO TOM OTpassiBa Mo-100pe HAYMHA Ha BOJCHE Ha

JIEMHOCTTA OT ousHeC TJI€JHA TOYKa.

2.2. KoHcoauganus
KoHconmuaupaHusT roauiieH (UHAHCOB OTYET BKIIOYBA (MHAHCOBHMAT OTYET HA KOMIIAHUSTA - Maiika H
(hMHAHCOBHUTE OTYETH HA HEWHUTE IIBIIECPHU IMPEIIPHUSTHS, KOUTO ca OOCIUHEHHU ,.pell Mo pen’ Ha 0a3a CXOIHHU

NO3WuIKK II0 aKTHBH, ITaCHBH, coOCTBEH KanuTajl, Npuxou M pasxoAan, KaTO B3aUMHUTC pPa3vyeTH U Ii€pa Ca
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CIIMMUHHUPAHU. 3a OIEHKAaTa Ha HEKOHTPOIUPAIIOTO Y4YacTHe MpH OHM3HEC-KOMOWHAIMH W JpyrHn (opMH Ha
mpuI00MBaHuUs Ha TBIIEPHU APYKECTBA, € M30paH METOABT Ha “MPOMOPITUOHANICH [T B HETHUTE aKTHBH .

OUHAHCOBUTE OTYETH Ha JBIICPHHUTE, CbBMECTHUTE W ACOIMHPAHHUTE JPYXKECTBA 32 IENUTEe Ha KOHCONHUIAIHUATA ca
W3TOTBEHU 32 CHINHSI OTUYETEH NIEPUOJI, KAKTO TO3U HA JPYKECTBOTO-MalKa U MPH MpHiaraHe Ha ¢IMHHA CYCTOBOIHA

IIOJINTHUKA.

JbiepHu npeanpuaTHs

ToBa ca apykecTBa, BKIIOUUTEIHO MPEINPUSITHS, HEIOPUINIECKH JIMIA, B KOUTO APYKECTBOTO -MaiKa, MPSKO WIN
KOCBEHO, puTekaBa rnosede ot 50 % oT mpaBaTa Ha riiac B O0moTo crOpanue (B ak[HOHEPHHS KalluTal) U/Hil uMa
npaBoTo Ja Ha3Hauu noBede oT 50 % oT ChBeTa Ha AUPEKTOPUTE HA CHOTBETHOTO JIPY’KECTBO W/HIIM YIpasKHSIBA
KOHTPOJI BBbpPXY TsAXHaTa (PMHAHCOBA M OMNEpaTHBHA IMOJUTHKA (BKI.IIO CWIIaTa Ha CKJIIOYEHO CIOpasyMEHHE 3a
KOHTPOJI MEX]Ty aKIIMOHEPH) U OTIPEJIeisi OCHOBHUTE JIMHUM 32 PAa3BUTHE U YIIPaBICHHUE Ha JIPYKECTBOTO KATO ISUIO
1 Ha OTACIHUTC MY ﬂeﬁHOCTH 1 HAIIpaBJICHUs, KaTO HMa IIpaBa BbPXY HNPOMCHJIMBATAa Bb3BPHIIACMOCT NTOCPECACTBOM
CBOUTE MPABOMOIIHSI.

CouchKbT Ha OBIIEPHUTE IPYKECTBA € mpencraseH B [Ipunoxenue 1.

JbmepHure OpyKecTBa ca KOHCOMUIMPAHU OT JaraTra, HAa KOATO €(QEKTHBHO € 3allOYHaJ0 YIPaXKHABAHETO HA
KoHTpos1. KoHconmupanusTa ce mpeycTaHoBsiBa OT JaTaTa Ha IpojaxkOa uiM 3ary0a Ha €(EeKTHBEH KOHTPOJ BBPXY
IBIIEPHOTO NPEAIIPUSATHE.

[Ipu oTunTane Ha NMpUAOOMBAHETO HA IBLICPHH NPEANPUATHS Ce M3IOJI3BAa METO/AA Ha IMOKYIKaTa. Pasxomute 3a
npuaoOuBaHe NPEACTaBIsABAT 3alUlaTeHaTa IapuyHa CcyMa WIM CyMa Ha [ApUYHUTE EKBUBAJICHTH, WU
CIpaBeAiMBaTa CTOMHOCT — KBbM JaTaTa Ha pa3MsHaTa WM Ha IpYr HauuH HAa Bb3ME3ISIBaHE, MPEIOCTABEHO OT
OPEANpUsATHETO — MaiKa B 3aMsHa Ha KOHTPOJIA BBPXY HETHUTE AaKTHBU Ha NPHUAOOMTOTO MNpelnpusiTHE.
[lonoxwurenna pernyranusi ©UMa B ClIydauTe, KOraTo pa3xoJuTe 3a NpuaoOMBaHE ca IMO-BHCOKH OT CIIpaBEIUBaTa
IIcHAa Ha HETHUTE aKTMBH HA NPUIOOUTOTO JIBIIEPHO APYKECTBO. BCsko MpeBHIlieHUE HA IeHATa HA MPUI00UBaHE
HaJ Jejla Ha NpuaoOuBallivs B HETHATa CIIPaBeIjIMBa CTOMHOCT Ha pa3rpaHUYMMHUTE aKTHUBU, MACUBU M YCIOBHU
3abJDKCHUS KBbM JlaTaTa Ha HpI/IIlO6I/IBaHe MMpeACTaBIABa IMOJIOXKUTCIIHATA PCIIyTallusd U CC NPpHU3HAaBa KaTO aKTUB.
[MonoxurenHata pemyTranus ce OIEHsIBa ITbPBOHAYAIHO TI0 II€HA HAa MNpUAOOMBaHE, KOSTO NPEACTaBIISBA
MPEBUILICHUETO Ha IICHAaTa Ha MPUAOOMBaHE HaJ Jeja Ha NMPUAOOMBAIlMsA B HETHATA CIpaBeIIMBa CTOHHOCT Ha
pasrpaHN4nuMUTEC aKTHUBU, ITAaCUBHU U YCIIOBHU 3a/IbJIKCHUA.

Crnen mbpBOHAYAIHO MPU3HABAHE peNyTalusaTa, NpuaoOuTa B OM3HECKOMOHMHAIMS, C€ OLCHSABA IO IIEHA Ha
npua0OMBaHe MUHYC HATPyIaHUTE 3aryOu OT 00e3IeHKa.

Penyranusra, npuago0uTta B OM3HECKOMOMHAIIMS, HE CE€ aMOPTU3Upa. BMecTO TOBa, BEIHBK T'OAMIIHO WK [TO-YECTO
Ce W3BBPLIBA MPOBEPKAa HA pEImyTaUusATa 3a 00e3leHKa, aKo ChOMTHS MM HPOMEHH B OOCTOSTEICTBATa JaBaT
MHIMKALNH, Y€ TSI MOXe Ja € 00e3leHeHa.

AKO nenbT Ha NpuAOOMBAIINS B HETHATa CHpPABEAIMBA CTOWHOCT Ha Pa3rpaHUYUMHTE aKTHBHU, ITACUBU M YCIOBHU

3aAbJDKCHUs, HaJIBHUIIIaBa II€HATA Ha HpI/I):[O6I/IBaH€ Ha 6I/I3HCCKOM6I/IHa]_II/IHTa CC MpCpasrickKaa HﬂeHTH(bHKaHHHTa u
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OLIEHKaTa Ha Pa3rpaHUYUMUTE aKTHBHU, IIACHBU U YCJIOBHM 33aJbJDKEHHS Ha IPUA0OMBAaHMS U OLICHKATa Ha LeHaTa Ha
npuaoOuBaHe Ha KOMOMHALMATa W BCSKO IIPEBUINEHHE OCTaBaIlO CJIel TOBa IpepasrjekAaHe ce Npu3HaBa
He3abaBHO B medanbara win 3ary0ara.
Ilpuoobusane na OvugepHu opyscecmaa
IIpn nmpunoOuBaHe Ha IBIIEPHO APYKECTBO (Mpenmpuarne) oT I'pymara mpu OM3HEC-KOMOMHAIIMKA C€ H3MOJI3Ba
METOABT Ha NpuAoOuBaHe (MOKYMKO-Ipoaaxo0a). [IpexBbpiaeHOTO Bb3HArpaXKICHHE BKIIOYBA CIpaBeIINBaTa
CTOMHOCT KBbM JlaTaTa Ha pa3MsHaTa Ha MPEAOCTABEHUTE AKTHUBH, BBb3HUKHAIMTE WIIM MOETH 3aJBJDKCHUS W Ha
U3JaJcHUTE WHCTPYMEHTH Ha COOCTBEH KamuTall OT NPUAOOMBAIIOTO OPYKECTBO, B 3aMsHA Ha IMOJNyYaBaHETO HA
KOHTpOJIa HaJ MPUA0OMBAHOTO APYXKECTBO. s BKIIOYBA M CIIPaBeIMBaTa CTOMHOCT HA BCEKH aKTHB WJIM I1aCHB,
KOMTO ce sBSiBa pe3ysTaT OT CHOpa3syMEHHE 3a Bb3HAarpakAeHHe MoJ ycioBue. lIpexkuTe pazxoam, CBbpP3aHH C
npua0OUBaHETO, Ce MPU3HABAT KAaTO TEKYIIHU 3a MEPHO/a, B KOWTO Te ca M3BBPILCHHU, C U3KIIOUCHUE HA Pa3XOAMTE 32
eMHCHsl Ha JBJITOBM WIM HHCTPYMEHTH Ha COOCTBEHHUS KaluTall, KOMTO C€ MpPHU3HABAaT KaTO KOMIIOHEHT Ha
COOCTBEHUS KaruTall.
Benuky npumoOUTH pasrpaHHYMMK aKTHBH, TOETH ITACHBH W YCJIOBHUTE (M3KPUCTAIM3HMPAIH) 3aIbJDKCHUS B
Ou3HeC-KOMOMHAIMATA, Ce OLEHIBAT IbPBOHAYAIIHO 10 TSAXHATA CIIPaBeUIMBa CTOWHOCT KbM AaTaTa Ha pa3MsHaTa.
Bcesiko npeBumenne Ha c60pa OT IPEeXBBPICHOTO Bb3HATPaKIACHUE (OLIEHEHO 110 CIIPaBeUInBa CTOMHOCT), CyMaTa Ha
HEKOHTPOJIMPAIIOTO Y4acTHEe B NPUAOOMBAHOTO MpPEINpHITHE M, NPU HpUAOOMBAaHE HAa €TalH, CIpaBeAInBaTa
CTOMHOCT Ha JaTara Ha IpUIOOMBAaHE HA IMO-PAaHO MPUTEKABAHOTO KAIHMTAIOBO y4yacTHE B NPHAOOMBAHOTO
OpeAnpusTUe, HajJ NPUAOOMTUTE pa3rpaHUYMMU aKTHBM W IOETH I[ACHMBM HA NPHUIOOHMBALIOTO APYXKECTBO, CE
TpeTUpa U IpU3HaBa KaTo pemyTanusa. AKO IeIbT Ha MPUIOOMBAILIOTO APY>KECTBO B CIpaBeAIMBaTa CTOHHOCT Ha
HETHUTE NMPHUIOOUTH pasTpaHWYMMH aKTHBH HAJBHIIABA LIEHATAa Ha NpUA0oOMBaHE HA OM3HEC-KOMOMHALMATA, TOBA
NpPEBUIIEHHE C€ IIpU3HAaBa He3a0aBHO B KOHCOJIMAMPAHUS OTYeT 3a jJoxonure Ha ['pymara B cratusra
“nevanoOwu/(3aryou) ot mpumoOuBaHe Ha/(0CBOOOXKIaBaHE OT) IBIIEPHH ApYykecTBa’. Bciako HEKOHTpOIHMpaIio
ydacTue npu OuM3HEeC KOMOWHAIMs Ce OIICHsSBAa Ha 0a3a MeToja “NpOIOPIMOHAJICH [ B HETHUTE aKTHUBU Ha
puI00MBaHOTO JIPYKECTBO.
Koraro 6u3Hec koMOMHAIIMATA IO TPUIOOMBAHETO Ha ABIIEPHO JPYKECTBO CE OCHIICCTBSABA HA €TAlH, HA JlaTaTa Ha
npuaoONBaHe BCUYKH TPEAWIIHA HWHBECTUIUH, IbPXKaHW OT MPUAOOMBAIINs, C€ IMPEOICHSBAT 10 CIPaBeJInBa
CTOMHOCT, KaTo MOJy4eHUTe eeKTH OT Ta3u MPEOlleHKa ce PU3HABAT B TeKyllaTa rmevyanbda wiu 3aryba Ha ['pynara,
CHOTBETHO KbM “‘(PpHHAHCOBM MNpUXOAX~ W “‘(UHAHCOBH pa3zxoau’ WU ,JeqanOn/(3ary0u) OT acolMHpaHO
JPY’KECTBO”, BKJI. BCHUYKH MPEIUITHO OTYETEHH e(PEeKTH B JPyruTe KOMIOHEHTH Ha BCEOOXBATHHUS JOXOI Ce
PEUMKIUpAT.
IIpoodasicba na Ovugepnu Opysicecmsa
[Ipu nponax6a nnu apyra ¢popma Ha 3aryOa (TpaHcdep) Ha KOHTPOJ BbPXY IBIIEPHO APYKECTBO:

v OTnucear ce akTMBUTE M TacMBuTe (BKJI. aKO HMMa MPMHAJJIEXKAIa PEIyTalus) Ha JbIIEPHOTO

JpPY>KECTBO 10 OajlaHCOBa CTOWHOCT KbM JlaTaTa Ha 3arybaTta Ha KOHTPOJ;

v Ornucea ce HCKOHTPOJIMPAIIOTO YUAaCTHC B TOBA ABUICPHO APYXKECTBO IIO 0ajgaHCcOBa CTOHHOCT B
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KOHCOJIMIUPAHUST OTYET 32 (PMHAHCOBOTO CHCTOSHUE KBbM JaTaTa Ha 3arybara Ha KOHTpOJa, BKIL
BCHYKH KOMITOHEHTH Ha JIPYT BCEOOXBATEH JTOXOI, CBbP3aHH C THX;

v' TlpusHaBa ce MOIy4eHOTO Bh3HATPAXKACHHE TI0 CHPABEUIMBA CTOMHOCT OT CENKaTa, ChOMTHETO W
orepauusTa, 10Besa 70 3arybaTa Ha KOHTPOJT,

v’ Peknacuduuupar ce KbM “Tiedanon uix 3aryOu 3a TOAMHATa”, WIH Ce TPaHC(EpUpaT JUPEKTHO KbM
HATPyMaHW TeYaiOW BCUYKM KOMIIOHEHTHM Ha COOCTBEHHUS KamuTal, [PEICTaBJIsIBAIIN
Hepealn3upaHu TOXOJ1 UM 3ary0u — ChIIIacHO M3UCKBaHMATA Ha choTBeTHUTE MCDO, mox yuuTo
npaBuia IonaaaT Te3u KOMIOHEHTH Ha COOCTBEHHSI KalluTal;

v" TlpusnaBa ce BCsAKa pe3yNTaTHA pasiuKa KaTo “Hedantda uim 3aryba oT ocBoboskaaBaHe (IIpojaax6a)
Ha IBIIEPHO APYXKECTBO B KOHCONUIMPAHUS OTYET 32 BCEOOXBATHHS MOXOJI, MPUHAJISKAIIA Ha
JIPY’KECTBOTO-MaKKa.

v' Ocrananure 3a ObpXkaHe [s10Be, (OPMUpAIM HMHBECTHIUM B ACOLUUPAHH JPYXKECTBA WU
WHBECTUIIMM Ha pPa3MoJIOKEHHEe M 3a Mpoaax0a ce OLEHSBAT IMHPBOHAYAIHO IO CHpPaBEIJIMBA
CTOMHOCT KBbM JaraTa Ha MpoaaxOaTa W B TOCIEACTBHE C€ OLCHSIBAT MO peAa Ha MpueTara oOT

I'pynara cueToBOHA MTOIUTHKA.

AconuMpaHy NpeANpUsATHS

ToBa ca ApyxecTBa, B KOETO MHBECTHUTOPBT (KOHKPETHO - IPY)KECTBOTO-MalKa) yIpaKHsABA 3HAYUTEIHO BIHUSIHHE,
HO KOETO HE MPEJCTABIsIBA HUTO IBIIEPHO APYKECTBO, HUTO CbBMECTHO IPY>KECTBO Ha HHBECTHUTOPA.

3HAYNUTEIIHO BIMSHUE € IPABOTO HA YYaCTHE [IPU B3EMAHETO HA PEIICHHs, CBbP3aHM ¢ (PMHAHCOBATA U OllepaTHBHATA
NOJUTUKA Ha MPEONPHUSITHETO, B KOETO € MHBECTHPAHO, HO HE € KOHTPOJI WM ChbBMECTEH KOHTPOJ BBPXY Ta3H
nonutuka. OOMYaiiHO TO € HaJIMLEe NpU: a) IPUTEKABaHEe, IPSKO MM KOCBEHO OT CTpaHa HAa MHBECTUTOpA Ha JSUIOBE
(axoun) ot 20% 10 50 % ot KanuTana Ha IPY>KECTBOTO, B KOETO € MHBECTUPAHO (BKII. IT0 CHJIaTa Ha CIIOpa3yMEHHE
MEXIY aKIHOHEpH) W, 0) B JONBIHEHHE, WHBECTUTOPHT MMa NPEICTABUTEICTBO B YNpPABJSABALIMs OpraH Ha
JIPY>KECTBOTO, B KOETO € MHBECTHPAHO W/WJIM y4yacTBa B IIpolieca Ha B3eMaHE Ha PELICHUATAa MO0 OTHOLICHHE Ha
NOJIMTUKATa U CTPATETHsATa Ha OPYKECTBOTO, B KOETO € MHBECTHPAHO, W/WJIM Ca HAIMIE CHIIECTBEHH OIEpaluu
MeXJ1y MHBECTUTOPA U APY>KECTBOTO, B KOETO € MHBECTUPAHO.

ACOLMUPAHOTO JIPY’KECTBO C€ BKIIIOYBA B KOHCONIMAMPaHUs GrHAHCOB oT4eT Ha ['pymaTa, Kato ce mpuiara MeToJia
Ha cOOCTBEHHMsI KamuTaji - OT JaraTa, Ha KOSATO € MPHUI00UTO 3HAYUTEIHO BIMSHHE OT WHBECTUTOPA (KOHKPETHO —
JpY’KeCTBOTO - Malika) U clupa Ja Ce BKJIIOYBA upe3 TO3M METOJ WIM OT JaraTra, Koraro Ipy>KECTBOTO C€
TpaHchopMHpa B IBIIEPHO, WIH OT Jararta, Ha KOSTO ce€ MpHUeMa, Y€ 3HAYMTEITHOTO BIHMSHUE € MPEXBBPICHO OT
WHBECTUTOPA HA TPETH JIHIIA.

CrnuchKbT Ha acOIMMPAHUTE JpYyKecTBa e npencraseH B [Ipmioxenue 1.

Caenku ¢ HEKOHTPOJIHUPAIIO ydacTue

IIpoMenn B ydacTHeTO Ha KOMIIAHUSATa-Maiika B COOCTBEHOCTTAa Ha IBIICPHO MPEIIPUATHE, KOUTO HE BOMIST 10
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3aryba Ha KOHTpPOJ, C€ OTYHTAT KaTO OMEpaIi ChC COOCTBEHHS KalWTal, T.e. ONEpaluyd ChC COOCTBEHHUIINTE B
KauyecTBOTO WM Ha coOcTBeHHWnH. llpm TakmBa oOcCTOSITENCTBA, OAallaHCOBHTE CYMH Ha KOHTPOIHWPAIINTE U
HEKOHTPOJIMPAIIN yJacTHs C€ KOPUTHPAT, 3a /Ia C€ OTPa3AT MPOMEHUTE B OTHOCUTEITHUTE UM YYacTHS B ABILICPHOTO
npennpuarie. Beska pasnuka MeXAy cymara, ¢ KOSTO C€ KOPHUTHMpaT HEKOHTPOJMpAIIUTE y4YacTHs, KaKTO H
CIIpaBeIMBaTa CTOWHOCT HAa TUIATEHOTO WM TMOJMYYeHO BBh3HArpaKIEHHE, ce MPHU3HAaBa IUPEKTHO B COOCTBEHUS

KalmuTall U CC OTHACsA KbM CO6CTB€HI/IHI/ITC Ha KOMIIaHUSATa-MaiiKa.

[Ipomax6a Ha YacT OT MHBECTHIMS B JBIIEPHO MPEANPHITHE, KOATO BOAU A0 3aryba Ha KOHTPOJI — OCTAaTHYHOTO
ydacTHe ce MPEOoIleHsBa 0 CIIpaBeaInBa CTOMHOCT. Pasnmukara Mexay crpaBelyiiBaTa CTOHHOCT W OallaHcoBarta

CTOWHOCT € Tiedanfa wiu 3aryba ot mpogaxoara.

2.3. IIpuHUIMI-NPeanoJio;KeHne 3a AeiicTBaI0 MpeanpusiTHe

[MpuHIMITBT-TIpEINONOKEHNE 3a NEUCTBAIIO MpeAnpusATHe € (yHIaMEHTAICH NPUHIUI IMPH HM3TOTBSHETO Ha
¢unaHcoBuTe OoTYeTH. CHITIACHO NMPHHIMIIA-IPEANIONOKEHNE 32 ASHCTBAIO MPEANpUsiTHE, [ pyrnaTa 0OMKHOBEHO ce
pasriexna KaTo MpOoIbJDKaBalla IeHHOCTTa ch B 0003pmMo Objerne 0e3 HaMepeHHWe WM HEeOOXOAMMOCT OT
JMKBHUIAIMS, IPEYCTAHOBSIBAHE HA CTOMAHCKaTa JIEHHOCT MM ThPCCHE Ha 3alllUTa OT KPEAUTOPHTE, BCIEACTBUE HA
CBILECTBYBAIIM 3aKOHU WM IPYTH HOPMAaTUBHU pasnopenou. ChOTBETHO, aKTUBUTE U MACHBUTE CE€ OTYMTAT Ha 0a3a
BB3MOXKHOCTTA Ha ['pymnara ja peaqu3vpa akKTHBHTE W Ja YPeIu MacHBHTE CHU B HOPMaJIHUS XOJ Ha OusHeca. [Ipu
OLICHKAaTa 3a TOBa Jajii MPUHIHIA-TIPEANIONOKECHNE 3a ACHCTBAIO NPEANPHATHE € YMECTEH, PhKOBOACTBOTO B3eMa
OpeaBH] LsjIaTa HANWYHA HHPOpMaIUs 3a 0003pUMOTO ObJIele, KOsTo oOXBalla MOHEe, HO HEe Ce OrpaHuYaBa caMo
110, IBaHAJIECETTE Mecela OT Kpasi Ha OTYETHHS NIEPUOJ.

Konconuaupanuar GUHAHCOB OTYET € M3rOTBEH HA MPUHIIUITA-TIPEIIONOKEHUE 3a IEHCTBAIO NPEIPUITHE, KOUTO
npernonara, ye ['pynara e npoibibKy IeHHOCTTa CH B 0003puMOTO ObJele. I pynaTa uMa UCTOpHsI Ha TICUEeTTUBINA
JIEHHOCT ¥ CBOOOICH JAOCTHII JI0 (PMHAHCOBU PECypPCH.

Bw3zoeticmeue na COVID — 19

PBpKOBOACTBOTO BHMMATENHO aHanu3upa edeKTHTe OT MNaHIeMHATa BbpPXy AelHocTTa Ha ['pynara. I'pymara
M3IBJIHIBA BCUYKH HAJIOKEHH MEPKHM BbB Bpb3Ka c mpeamnassane or Covid -19 kato ppKOBOACTBOTO € CH3AaI0
OpraHM3aIys C IeJ OCUTYPsIBAHE HA HEMPEKbCHATOCT HAa PaOOTHUS MpoLiec CboOPa3HO CUTyaLUsTA.

[penBua, obIaTa HECUTYPHOCT MPH CeraliHata HeOaronpusTHa HKOHOMHYECKa CUTyalus B ycinoBusata Ha Covid-
19, PpKOBOACTBOTO € B3€JIO NMPEBAHTHBHU MEPKU 32 ONTHMHU3UpaHE Ha OlepaThBHATA JIEHHOCT W cJie/[BaHE Ha

CTpaTrerusd, CbCPe€A0TOUYCHA BbPXY OCHOBHHUTC KOMIICTCHIIMN Ha prHaTa MpEAIPpUATHUA.

2.4. CpaBHUTEJHH TaHHU

I'pymara npeacraBs cpaBHuTeNIHA HHGOPMAIUA BbB (PMHAHCOBUTE CH OTUCTH 3a €/IHA MpeaxojHa rojauna. Koraro e
HEOO0XOMMO, CPABHUTEIIHUTE JaHHU Ce peKiIacH(DUIMpPAT W MPEH3UMCIISIBAT, 32 Jla Ce IMOCTHUTHE CHIIOCTABHMOCT
CIpPSIMO ITPOMEHU B MPEACTABIHETO B TEKYIIUs MepUo. ['pyraTa U3roTss ¥ NPEACTaBs KaTO KOMIIOHEHT Ha IIbJIHUS

KOMIUICKT Ha KOHCOJUAHWPAHUTC (1)I/IHaHCOBI/I OTUYCTU U KOHCOJIMAUPAH OTYCT 3a (I)I/IHaHCOBOTO CbCTOSAHHUEC KbM
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Ha4yaJIOTO Ha Haﬁ-paHHHﬂ CPaBHUTCIICH NEPHUOJ, KOraTo:

* T4 Ipujara C4€TOBOAHA IOJMTUKA CbC 3aaHa [JaTa, INpaBH MPEU3YHCICHUC CHC 3alHa JaTa Ha CTaTUU B CBOUTC
KOHCOJIMAUPpAaHU (I)I/IHaHCOBI/I OTYCTH HJIK KOraTo HpeKJ’IaCI/I(bI/IHI/Ipa CTaTUM B CBOUTC KOHCOJIMAWPAHU (I)I/IHaHCOBI/I

OTYETH; U

¢ IIpujIaraH€To ChbC 3aaHa AaTa, NPECU3UYUCICHUETO HUIIN npemacm}munpaHeTo OKa3Ba CBbUICCTBCHO BJIMAHUC BHPXY

I/IH(I)OpMaLII/IHTa B KOHCOJIMAUPAHUA OTUET 3a (I)I/IHaHCOBOTO CbCTOSAHNEC KbM HAYAJIOTO HAa NPCAXOJHUA IIEPHUOAI.

2.5. ODyHKUMOHAIHA U 0TYETHA BAJIyTAa HA NMpPeACTABAHE

brearapckure mpyxectBa oT I'pymnaTa BOIAT CBOWTE CUETOBOJHHU peructpu B Obirapeku jieB (BGN), xoiito mpuemar
KaTo TAXHA (DYHKIIMOHATHA W OTYETHA BAJyTa HA TPEJCTaBsIHE. 3aArPaHUYHUTE JIPY)KECTBA OPraHU3UpPAT CBOETO
CYETOBOJICTBO ¥ OTYETHOCT CHIIIACHO M3MCKBAHUATA HA CHOTBETHOTO MECTHO 3aKOHOATEIICTBO U MOJABPIKAT CBOUTE

CUCTOBOJHHU PErUCTPU B CbOTBECTHATA MCCTHA BaJIyTa.

JaHHuTE B KOHCOMUIAMPAHUS OTYET U MPUIIOKEHUATA KbM HEro ca mpeactaBend B xwisaau jesa (BGN,000), oceen

aKo He € IOCOYEHO JIPYro, KaTo OBJIrapcKusAT JIEB € IPHUET 3a OTYETHA BallyTa Ha IpeJIcTaBsiHe Ha I 'pymnaTa.

OtueTHTe Ha 3arpaHUYHHTE IPY’KECTBA Ce MMPEU3YNCISIBAT OT MECTHA BalyTa B OBJITapCcKH JIEB 3a LETUTE Ha BCEKH
KOHCOJIMAUPpaH q)HHaHCOB OTYET ChIIACHO ITIOJIMTHUKATAa Ha prHaTa, KOsTO BKJIFOYBA:

a) BCHYKM aKTHBU W TIACHBHU C€ TPEH3YMCIISABAT B TPYIOBaTa BalyTa MO 3aKIIOYMTENICH Kypc Ha MECTHATa BajyTa
cipsiMo Hest KbM 31 nekeMBpH;

0) BCHYKH MPUXOJHHU W PA3XOJHH TO3WIMU C€ MPEH3YMCISIBAT B TPYMOBaTa BaIyTa 1O CPEACH Kypc Ha MECTHATa
BaJyTa CIIPSMO Hesl 3a TIepHo/ia Ha OTUETa,

B) BCHYKH IOJIY9€HU KYPCOBH PA3IIMKU B PE3YJITAT HA MPEU3UYHNCICHUATA Ce IPU3HABAT U MPEICTABST KaTO OTACICH
KOMIIOHEHT Ha COOCTBEHHS KallUTall B KOHCOMUAMPAHHS OTUET 32 ((MHAHCOBOTO CHCTOSIHME, HETHO OT e(heKTHUTE Ha
OTCPOUYEHHTE AAHBIU — ,,pe3ePB OT MPEU3UNCIICHUE BEB BaJyTaTa Ha IPEJCTAaBsIHE HA YyKECTpaHHH JEHHOCTH, U
I) KypCOBHUTE pa3lUKK TMOIYyYeHH B pe3ylNTaT Ha BaJIyTHOTO TNPEU3UYMCIIEHWE Ha HETHATa WHBECTHIHS B
3a/IrpaHUYHATE (JYXKICCTPAHHUTE) NPYKECTBA, 3a€HO CHhC 3a€MUTE W JIPYTH BaTyTHH HMHCTPYMEHTH, MPHUETH 3a
Xe/K Ha Te€3W WHBECTHIINH, C€ TIPEJCTABIT TUPEKTHO B COOCTBEHUS KaIUTAll.

IIpu ocBoOoxmaBane (mpomaxkd6a) OT UyKIeCTpaHHA ACWHOCT (IPY’KECTBO) KyMyJIaTUBHaTa CyMa Ha KYpPCOBUTE
pa3jimKu, KOUTO Ca OMJIM OTYETEHU OUPEKTHO KaTo OTACJICH KOMIIOHCHT B KalluTalia, C€ IpU3HaBaT KaToO 4acCT OT
nevanbara Wi 3arybaTa B KOHCOMUINPAHUS OTUET 3a Nevanoara Wi 3arybaTa u Ipyrust BCeoOXBaTeH JIOXOJl Ha pejl
“nevanoOwu/(3aryou) ot mpuaoOMBaHE HAa M OCBOOOXKIAaBaHE OT JBIICPHH JPY)KECTBAa, HETHO”, MOJIy4eHA IpHU
0CBOOOXIaBaHeTo (Ipoaakdara).

PCHYTaHI/ISITa U KOPCKOUUTE 10 CHpaBCAJIUMBU CTOI7[HOCTI/I, BB3HUKHAJIX IIpH HpI/I,ZIO6I/IBaHe Ha 3aArpaHu4HO
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(dy>XIecTpaHHO) APYKECTBO CE€ TPETHpPAT AHAJOTHYHO KAKTO aKTHBHTE M TACHBHTE Ha TOBAa JPYKECTBO U Ce

MpEeU34YnCIABaT BbB BaJlyTaTa Ha MPEACTABAHE 110 3aKIIOUYUTEIICH KYPC.

OyHKIHOHAIHATA BaldyTa Ha JpyxkecrtBara oT I'pymara B beiarapus m oTdeTHaTa BaldyTa Ha IPEACTaBSHE B
KOHCoONuaupanus ¢uHaHCOB oTueT Ha ['pymara e ObarapckusaT neB. Ot 1 romu 1997 1. neBpT € dukcupan B
chOTBETCTBHE chC 3akoHa 3a bHb xbpM repmanckata mapka B choTHomenne BGN 1:DEM 1, a ¢ BbBeXJ1aHETO Ha

€BpOTO Kato oduiinarHa BaryTa Ha EBpomneiickust chio3 — ¢ eBpoTo B choTHOmeHrne BGN 1.95583:EUR 1.

[Ipu mbpBOHAYATHO NpU3HABAHE, CHENIKAa B YY)KIECTpaHHA BaJlyTa Ce 3alKCBa BbB (YHKIHOHATHATA BalyTa, KaTo
KbM CyMaTa B UyXXAECTpaHHA BaJyTa ce€ Ipuiara OOMEHHHUIT Kypc KbM MOMEHTa Ha CIeJIKaTa WIM OIepanusiTa.
[lapuynuTe cpencTsa, B3eMaHUATA W 3aABJDKCHUATA, KAaTO MOHETapHU OTYETHH OOEKTH, ICHOMHUHHUPAHH B
YyKJIECTpaHHA BaJyTa Ce OTYMTAT BbB ()YHKLIMOHAIHATA BAIyTa, KATO CE MPUJIara 3aKIIOYUTEIHUAT OOMEHEH Kypc

Ha BHb xsM 31 gexemBpw.

HemoHeTapHuTe OTYETHH OOEKTM B KOHCOJHMIHMPAHUS OTYET 32 (PUHAHCOBOTO CHCTOSHUE, ITBPBOHAYAIHO
JEHOMHHHUPAHU B UYKJIECTPaHHA BallyTa, C€ OTYMTAT BB (DYHKIIMOHATHATA BayTa, KaTo Ce MpHjIara HCTOPHYECKHSIT
0o0OMEHEeH Kypc KbM JlaTaTa Ha onepalyara ¥ IMOoCleABallo He ce MPEOIeHsBAT 10 3aKiIounTeleH Kype. Edexrure ot
KYPCOBUTE PA3JIMKHU, CBBP3aHU C YPEXKIAHETO HA THPrOBCKU CACIKHU B UYKJIECTPAHHA BAIyTa WM OTYMTAHETO HA
TBPTOBCKU CHEIKH B Uy)KJECTpaHHA BaJlyTa II0 KypCOBE, KOUTO €a Pa3iIu4HM OT TE€3H, II0 KOMTO IIbPBOHAYAJIHO Ca
OWNM TMpH3HATH, KaKTO OT BAIYTHU 3a€MU WM JIpYyrd (MHAHCOBU OIEpallMd ce BKIIOYBAT BHB (DMHAHCOBUTE

IMPUXOJaU U pa3xoau.

2.6. Ilpubau3UTEIHU CYETOBOAHM OLICHKH

UzrorBsHero Ha ¢HUHAHCOB OT4YeT MO MeXAyHapogHUTE CTaHAapTH 3a (UHAHCOBO OTYHMTAHE, W3UCKBA
PBKOBOJCTBOTO J1a HANpaBH HAKOM MPUOIU3UTEIHU CUETOBOIHH OLEHKH M NPEANOJIOKEHHUS, KOUTO C€ OTHACST J0
JOKJIaIBAHUTE aKTHBU M MACHBU, ONOBECTEHUTE YCIOBHHM aKTHBH W NACHBH, KaKTO M 10 NPHU3HATUTE Pa3XOdu U
OpUxoAd 3a mepuoAa. Te3u NPUOMU3UTETHM OLEHKH, HAYMCICHUs M NPEANOJIOKEHHS ca OCHOBaHM Ha
MHQOpMaIATa, KOSITO € HaJIMYHA KbM Kpasi Ha OTYETHHS MEPHOJ, opaay KOeTo ObaemunTe GakTHIECKH Pe3ynTaTH
Ouxa Mornu Aa ObIAT pa3iMyHM OT TiIX. KpPUTHUHUTE CUYETOBOAHM IPELEHKH M NPUOTU3UTEIHH OLEHKU ca

onoBecteHu B [Ipunoxkenue 2.8.

2.7. CnpaBeajuBa CTOIHOCT

CripaBeyiBaTa CTOMHOCT Haif-00IIIO MpeNCTaBIsABa IIeHATa, 32 KOATO €MH aKTHB MOXeE Jia Objie pasMEHEeH WIIH
€JIHO 3aJIbJDKEHHE 12 ObJIe U3IUIATCHO B 0OM4aliHa c/ieKka MexX/ly a3apHH yYaCTHUIIM KbM JlaTaTa Ha Ol[eHSIBaHe.
CripaBeyinBaTa CTOMHOCT NPH ITHPBOHAYAIHO MPU3HABAHE KaTO ISUIO0 CE paBHsIBA Ha II€HATa Ha CJeJKaTa OCBEH B

CJIydyad Ha U3KIIIOYCHUA, B KOUTO!:

e (Crenkara e CKIIOUEHA N0 IPUHYAA WK IPH HOPCMaKOPHU OOCTOSITENCTBA
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e [lazapbT Ha KOWTO Cce € CIy4uiia ceNKkaTa € pa3IndeH OT OCHOBHUSI WJIM Hal-M3TOHUS Mazap
e Pa3yerHata equHUIIA, IPEACTaBEHAa OT LIEHATa Ha CIEJKara, ceé pas3iudaBa OT OTYETHATa COUHUIIA 32
aKTHBA WIX I1aCHBa, KOMTO Ce OLIEHABA 10 CIPABEIJINBA CTOMHOCT.
OmnpepnensiHe Ha CpaBeUIMBa CTOMHOCT IPH NA3apy C HUCKO HUBO HA aKTUBHOCT
[Ipu na3apu ¢ HUICKO HUBO Ha aKTHBHOCT:
e OmpenensHeTo Ha CIpPaBEAIMBAa CTOMHOCT 3aBUCH OT (pakTHTE, OOCTOSTEIICTBATA U XapPAKTEPUCTUKUTE
Ha Ma3apa ¥ U3MCKBa 3HAUUTEIHA IPEICHKa OT CTPaHa Ha OLECHUTEIS
e (Crenkure U KOTHPOBKUTE MOTAT Jia HE ca MPEJCTABUTEIHH 32 ONpeelisTHe Ha CIIPaBeAIuBa CTOWHOCT
e HeoOxoauMm e NONBIHUTENEH aHATU3 BbPXY CACIKUTE U KOTHPOBKHUTE. AKO € He0O0OXOANMO Te Morar za
0bJaT KOpUTMpaHy, 3a /1a 1aBaT MO-sICHAa KapTHHA [IPU ONPEEIITHETO Ha CIIPaBEJIUBAaTa CTOIHOCT
Bsemar ce npenBua xapakTepHUCTUKUTE Ha aKTHUBEH Ma3ap, KOWTO YUYaCTHUK Ha Ta3apa Iie B3eMe NMPEIBU Ha JaTara
Ha OIICHKaTa, KaTo:
e [Ipenmnosnara yroBopeHa cliesika MeXy yYacTHUIIUTE Ha Ma3apa KbM JlaTaTa Ha OICHSBaHE M0 TEKYIIUTE
na3apHH yCIOBHUS
e Ilpennonara caenkara Aa ObJe W3BBPIICHA HA OCHOBHHMS Ias3ap, B IPOTHBEH Clydail Ha Hal-W3TrOJHUS
nasap
e 3a He()MHAHCOB aKTHUB CE€ B3eMa IPEABH]] HEroBaTa Hali-e()eKTHBHA MJIM BUCOKa yIoTpeda
e 3a macuB oTpa3siBa pUCcKa MPU HEU3IIbIHEHHUE, BKIFOYUTEIIHO COOCTBEHHSI KPEIUTEH PUCK
Wznon3BaHe ¢ 11e71 MaKCUMHU3UpPaHEe Ha CTOWHOCTTA, € OHOBA M3IIOJI3BAHE HAa aKTHB, OT MA3apHUTE YYaCTHULU, KOETO
MaKCHUMH3Hpa CTOHHOCTTA Ha aKTHBA, U KOETO €:
e  ®Du3NYECKU Bb3MOXKHO
e [IpaBHO IOmMyCcTUMO

e @OHUHAHCOBO OCBIIECTBUMO
W3nomnsBaHeTo ¢ 1en MakCMMH3MpaHe Ha CTOMHOCTTa OOMKHOBEHO € WAEHTHYHO C (HO HE BMHAru) TeKyllara
ynorpeoa .
AKO HsIMa OCHOBEH Ma3ap, M3XOAHATa CJeJIKa C€ W3BbpIIBA B HaW-M3rOJHMS Maszap, T.€. HA Mas3apa, KOWTO
MaKCHUMH3Hpa CyMara, KOsTO IIe ce MOJMy4YH NpH NpojaaxOaTa Ha akTHUBA M CBEXJa A0 MUHMMYM Ha CyMara, KOSTO
Ou Owmuta TuTaTeHa 3a MPeXBBHPIITHE Ha MacuBa (Hal-TUKBHIHUS 1ma3ap 3a AxtuBu/Ilacusm)
OCHOBHHTE ¥ Hal-U3TOAHUTE Ma3apy Ca €IHHU U CHIIN B [IOBEYETO CIyUaH.
[Ipemun/oTcTenku ce cbabpxkar B crpasemnuBara CroitHocT(CC), ako Te OTpa3sBaT XapaKTEpUCTHKA Ha
aKTUBa/TIacHBa, KOSTO YYaCTHUIMTE Ha Ta3apa Lie B3eMaT MPeIBHU NP cIellKa C aKTUBEH Hasap.
[Ipunaranero Ha Oroxupaw gaxmop e 3a0paneHo - brokupair ¢akTop: KOpeKLUus Ha KOTHpaHa LieHa Ha aKTHBEH
nasap, 3all0TO HUBOTO IPH HOpPMaJiHa JHEBHA THPrOBUS Ha Ma3apa HE € JOCTaThYHO jaa abcopOupa KoIuuecTBarta
NPUTEKABAHH OT TPEITPUSTHETO.

[Ipu oneHsiBaHETO CE CHOJIOAABAT OOCTOSITEICTBA U NPEATIOCTABKY:
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e Koraro nMa Ha0ir0/1aeMa ma3apHa JeHHOCT

e Koraro nma criaj B HaOIr01acMaTta rnasapHa JIeHHOCT

e Korato 0OMKHOBEHO HSIMa MpOCeauMa Ta3apHa TeHHOCT

e @OKyChT € BbPXY TOBa JJAJIH IIEHUTE TPHU CIEIKUTE ca chopMHUpaHHu B pe3yiTaT Ha obmyaiiHa AeiHOCT (He
MPOJKOM MPH JTUKBUAIMS WK OS/ICTBUE); aKTHBHOCTTA Ha I1a3apa He € 3ab/DKUTENICH (DOKYC.

ChIyTe TPUHIUIHN ca TPUIOKUMHY 32 QUHAHCOBH U HeuHaHcoBU AkTHBH/[lacuBu.

I'pymara u3non3Ba MOAXOASAIIM CIIOPEA OOCTOSTEICTBaTa METOAM 332 OCTOMHOCTSBAHE, 32 KOUTO UMa JOCTaThYHO
HAJIMYHY JIaHHU 32 OIICHSIBAaHE Ha CIIPaBeIJIMBATa CTOMHOCT, KAaTO U3I0JI3Ba MAKCHMATTHO ChOTBETHUTE HAOJIO1aeMU
XUTOTE3W M CBEXKAA 0O MUHIMYM H3I0JI3BaHETO HA HEHAOIIOTaeMUTE.

e [logxon Ha mazapHHWTE CPaBHEHWS - M3MOJI3BAT CE IICHW W JIpyra moje3Ha wH(OpManus, TeHepupaHa OT
Ma3apHH CACIKH C UICHTUYHYU WU CpaBHUMH (T.¢. monoOHu) Akrusu/Ilacusu

e [logxon Ha Oa3zara Ha pPa3XxOAWTE - OTpa3siBa aKTyalHaTa CyMa, KOSTO O ce M3MCKBaia TEKYIO, 3a Ja ce
3aMEHH TOAHOCTTA Ha aKTHBa (Y€CTO HapHyaHa TEKyIa [ieHa 3a IMOAMSHA)

e [logxox Ha Oa3zara Ha JOXOAMTE - MPEBPbINA ObJCIIM CyMH (HAIPUMEP MApUYHU MOTOIM WM MPUXOIU U
pa3xo/aM) B €AMHHA TEKyIa (T.e. CKOHTUpaHa) CyMa, KOATO OTpa3siBa TEKYIUTE Ma3apHU OYaKBaHUS 32 TE3U
OBJICIIH CYMHU.

Bcuuky akTHBM M MMAacHMBH, 33 KOWTO CE€ M3MEpBa CIpaBeIJIMBaTa CTOMHOCT WJIM OMOBECTCHUW BHB (DHMHAHCOBHTE
OTYETH CE KaTeropusupar B HepapxusATa Ha CIpaBejiiBaTa CTOWHOCT, OMKMCaHa KaKTO ClIe/Ba, Ha 0a3ara Ha Haii-
HUCKOTO HHBO BXOJ, KOHTO € OT 3Ha4YCHHE 32 OIEHIBAHETO HA CIIPAaBEIMBATA CTOMHOCT KaTO IISUIO.

Mepapxusra Ha CIpaBeUIMBUTE CTOMHOCTH ce KATErOPH3HUpa B TPH HHBA HA XUIIOTE3H, H3IOI3BAHN IPH METOIMTE 3a
OIICHsSBAaHE Ha CIpaBe/UIMBaTa CTOMHOCT. Kateropmsamusta e B pa3jlyHU HMBA B HepapXwara Ha CIpaBelsiiBaTa
CTOWHOCT Ha 0a3aTa Ha CTENEHTa, B KOSATO BXOMAIIUTE JJAHHU 32 U3MEPBAHETO ca HAOJIO/IaBaHU M 3HAYCHHETO Ha
BXOJIAIIMTE JJAHHM 33 OLGHABAHETO Ha CIIPABETMBATA CTOMHOCT B TAXHATA ISUIOCT: MepapXxusra Ha CrpaBe/THBUTE
CTOWHOCTH TIPEAOCTABSIIA HAaW-BUCOK pPAaHT Ha OOsBeHWTE (HEKOPUTHpPAHW) IICHH Ha aKTUBHUTE Ta3apu 3a
UICHTUYHHA aKTHUBH WIW MMACUBU (XHUITOTE3H OT 1-BO HUBO) M HAl-HUCHK - HA HEHAOIOJAEMUTE XUTIOTE3H (XHUITOTE3U
OT 3-TO HUBO).

Xwurore3n oT 1-Bo HUBO - O0siBeHH (HEKOPUTHUPAHH) IIEHN Ha aKTUBHUTE I1a3apy 3a WACHTUYHH aKTHBH WJIHM TTACHBH,
JTO KOUTO MPEANPHUATHETO MOXKE J1a UMa JOCTHII KbM JaTara Ha OICHSIBaHE.

XHIoTe3u OT 2-po HHUBO - [Ipyru XUNOTE3U OCBEH BKIIOYCHHUTE B HUBO | OOSBEHH IIEHU 33 aKTHB WJIM [TACHB, KOUTO
ca Ha0JIoAaeMH MPSIKO MITH KOCBEHO.

Xumote3u oT 3-10 HUBO — HeHaOurojaeMu XUIIOTE3H 3a aKTUB WM NackB. [loydyeHr OT TEXHUKH 3a OlEHKa, KOUTO

BKJIFOYBAT BXO/IOBE 32 aKTHBA WJIHM MTacHBa , KOMTO HE CE OCHOBABAT Ha Ma3apHH JaHHHU ( HerazapHH (akTopm)

Konreniusita 3a cripaBeyinBata CTOMHOCT Npe/ojara peajin3upade Ha (PMHAHCOBU MHCTPYMEHTH 4upe3 Impoaaxoa.
B moBedeTo cirydam, obade, 0cOOEHO MO OTHOIICHHE HAa THPTOBCKUTE B3E€MaHWS W 3aBIDKCHHS, JCTIO3UTHTE U

Kpeautute, ['pymara odakBa na peannsupa Te3u (WHAHCOBM aKTHBH W MACHBH Ype3 TAXHOTO IUTOCTHO OOpaTHO
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M3IIIAMIaHe WK PECII. TOTacsiBaHEe BbB BPEMETO. 3aTOBA TE CE MPECTABST M0 TAXHATa aMOPTU3NPyeMa CTOHHOCT.
Cpio Taka romsiMaTta 4acT OT ()MHAHCOBUTE AKTUBH W TIACHBH Ca WM KPATKOCPOYHH TIO0 CBOATA CBHITHOCT
(TBPTOBCKM B3€MaHUS W 33bJDKCHHSA), WM Ca OTPAa3eHW B KOHCOJIMIMPAHUS OTYET 32 (PMHAHCOBOTO CHCTOSHHE IO
ra3zapHa CTOWHOCT (KpeOWTH C MPOMEHIIMB JINXBEH MPOIEHT), MOpagdl TOBa TAXHATA CIPABEAJINBA CTOMHOCT €
MPUOTM3UTETHO PaBHA HA OTYETHATA UM CTOWHOCT.

JIOKOJIKOTO BCE OIIIE HE CHIIECTBYBA JIOCTATHYHO Ma3apeH OIMUT, CTAOMITHOCT U JIMKBUTHOCT 3a TIOKYIIKU U MPOJIaK0n
Ha HIKOHM OT NpUTEXaBaHWTe OT ['pymnara ()MHAHCOBU aKTHBU M TACHBH, 33 TAX HsIMa JOCTATBYHO W HAJCKIIHU
KOTHUPOBKH Ha Ma3apHU IICHHU.

PvkoBoscTBOTO Ha ['pymara cuurta, 4e TpH CHINECTBYBAIIUTE OOCTOSITEICTBA NPEACTABCHHTE B OTYETa 3a
(hMHAHCOBOTO CHCTOSIHUE OICHKW Ha aKTHBWTE W MACHUBUTE Ca Bh3MOXKHO Hal-HaJIeXKIHU, aJICKBATHU U JJOCTOBEPHU
3a 1enuTe Ha (PMHAHCOBAaTa OTYETHOCT W Cca OJIM3KO JIO TSAXHATa CIPaBEUIMBAa CTOWHOCT, B 3aBUCUMOCT OT TEXHHST

xapakrtep u Marypuret ([Ipunoxenue 2.8).

2.8. Kpumuunu cuemosoonu npeyeHku u npUOGIUIUMEIHU OUECHKU

Ilonesen jcueom na 0v120MPATIHUME MAMEPUATIHU AKMUEU

PrroBozcTBOTO Ha I'pymara ompenesns O4akBaHUS IOJIE3EH XUBOT M aMOPTHU3ALMOHHUTE HOPMHU, NPUJIATaHU IIPU
HAa4yUCJISIBAHE HA PA3XOJUTe 3a aMOpPTU3alMU, CBBP3aHU C I[PUTEKABAHWUTE NIBITOTPaiiHUM aKkTUBU. Tasu
NpUOTU3UTEHA OlLIEHKa ce 0a3upa Ha MPOCKLMWS Ha JKU3HEHHS IHMKBI HAa aKTUBUTE. Td MOXe Ja ce MPOMEHU B

3HAYMTENIHA CTETICH B PE3yJITaT Ha IPOMEHH Ha Ma3apHaTa cpejia u Apyru (akTopu.

06e3uem<a Ha umomu, MAQUWIUHU U COOPBHCCHUA

KbM naraTa Ha BCeKH TouIIeH (UHAHCOB OTYET PHKOBOJICTBOTO Ha ['pymara opranusupa mnperies 3a o0e3leHKa Ha
UMOTH, MAIlMHH M CBhOPBKEHUS. AKO ca HalWIEe TaKuBa WHAWKATOPH 4Ye MPHOJIM3UTENHO OIpe/esieHara
BB3CTAHOBMMa CTOWHOCT € TI0-HHUCKA OT TsIXHATa MPEHOCHA CTOMHOCT TO MOCJeHaTa ce U3MKCBa A0 Bh3CTaHOBUMATa
CTOMHOCT Ha aKTHBHTE. Bb3cTaHOBUMATA CTOMHOCT HA UMOTHUTE, MAIIMHUTE M CHOPBKEHUS € M0-BHCOKaTa OT JBETE:
CIpaBeAIMBa CTOMHOCT 0e3 pa3xoau 3a Mpojakda WK CTOMHOCT npu ynorpeda. 3a omnpenensHeTo Ha CTOMHOCTTa
npu ynorpeda Ha akTUBUTE ObACUINTE MAPUYHHU MOTOLM CE AUCKOHTUPAT OO0 TSAXHATA HACTOSIIA CTOMHOCT KaTo ce
npuiiara JUCKOHTOBAa HOpMa IPEAH JaHBIM KOSATO OTpa3siBa TEKYLIUTE Ma3apHU YCJIOBHS M OLIEHKM Ha BpeMeBara
CTOMHOCT Ha MapHUTEe U PUCKOBETE CHEIM(UIHU 32 CHOTBETHUS aKTUB. 3aryouTe oT 00e3leHKa Ce OTYUTAT B OTYETa
3a mevyasbara wiM 3arybata M Jpyrusi BceoOXBaTeH IOXOA OCBEH aKko 3a JaJCHUs akTHB He € (opMupaH
npeoueHbyeH pe3epB. ToraBa ode3leHKaTa ce TpeTHpa KaTo HaMalleHHE Ha TO3U PE3ePB OCBEH aKO TS HE HaIXBBPJI

HCTroOBUs pasMEp U HAIBUIICHUECTO CC BKJIFOUBA KATO Pa3xo/ B OTHCTA 34 BCEOOXBATHHS JOXOJ.

Anamn3bT 3a 06e3ueHKa Ha peIryTanus, MaTCpruaJIHu U APYTU HEMATCPUAJIHN aKTUBU U3MCKBA OIICHKA Ha CTOMHOCTTa
B yHOTpe6a Ha aKTUBa WJIKM Ha €IWHHIATa reHepupalia nmapuidyd rmoTourd, KbM KOUTO Ca pasnpCAcCICHU aKTUBUTE.

OrneHkaTa Ha CTOMHOCTTa B ymoTpeba ce MpaBH Haii-Bede BH3 OCHOBA HAa AWCKOHTHPAHUTE MOJEIH HA IMAPUIHHUTE
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MMOTOIIH, KOUTO M3KCKBAT [ pynaTa /1a HarpaBW OICHKA Ha OYaKBAaHWUTE OBICIIN MapWIHU TOTOIM OT aKTHUBA N OT
eIMHUIaTa TeHepHpalla MapuIHy TOTOITH, a CBINO U JIa ce n3bepe MOoAXOMSII TUCKOHTOB TIPOIICHT 3a Aa C& M3UHCIIH

HACTOSAII[a CTOMHOCT Ha IAPHUYHUTE ITOTOLIH.
Obe3yenka Ha 83eMaHus

Ha Bcsika oTueTHa maTa pBHKOBOJICTBOTO Ha I'pymarta omeHsBa W OMpeneNs OYaKBAaHUTE KPEOUTHH 3aryOu Ha
TBPTOBCKUTE MW JpPYyTd B3eMaHHMs KaTO B3eMa MPEABHJ IsJlaTa pa3yMHa W apryMEHTHpaHa WHQOpMaIus,
BKIIFOUUTENTHO M 3a Objaeniu nepuonu. [Ipu onenkara cu ['pymara oTdmrta mpoMsHaTa B pUCKa OT HACTHIIBAHE Ha
HEU3IbJIHEHUE MIPE3 OYAKBaHUS CPOK HA (DMHAHCOBHS MHCTPYMEHT U ce 0a3upa B 3HAYUTEIHA CTEIICH Ha MPOTHO3M,
MpHUOIM3UTETHA OIICHKA M MPEICHKA 32 MaKPOMKOHOMHUYECKUTE YCIIOBHSI, HKOHOMHUYECKUS CEKTOp M Treorpadckus
pEerHoH, OT 3HaUEHHUE 32 BCEKH KOHTPAreHT, B JIOMBJIHCHUE KbM MUHAJ OMHT U CICHU(UYHHU, ONIEPATUBHU U JAPYTU

WHANBUAYATTHU XapaKTCPUCTHUKH .

Hemnama peaiuzyema cmotiHocm Ha mamepuainume 3anacu

OmnpenesnsiHETO Ha NPOBU3MA(0Oe3yenKa) 3a MaTepUaTHUTE 3amacH BKIKOYBAa Mpollec Ha ouleHka. bamancosara
CTOMHOCT Ha MaTepUaHUTE 3aracu ce o0e3leHsBa 0 peaju3yeMara UM CTOHHOCT, KOraTo TSAXHaTa ce0ecTOHHOCT
BeUe MOXXE Jla He ObJe Bb3CTAHOBAEMa — HAIPUMEp, KOraTo MaTCpUAIHUTE 3alacd ca MOBPENICHH MM OCTapesin
M3LSATI0 WM YacTUYHO WJIM HMMa CIaj B MpOAaXKHUTE UM IIeHW. BbB BCeku ciydail peannzyemara CTOMHOCT
MIpeJICTaBIsIBa Hali-noOpaTa OlleHKa Ha BH3CTAHOBUMATa CTOMHOCT M C€ OCHOBaBa Ha Hali-CUTYpPHUTE ChIIECTBYBAIU
KBbM JlaTaTa Ha OTYeTa JaHHW M MIPHUCHIO BKIFOYBA OLEHKH OTHOCHO OBJICIIUTE OYaKBaHMS 33 pealn3yeMa CTOHHOCT.
Kpurepuute 3a onpenensHe Ha pazMepa Ha 00e3leHKAaTa WM OTIHCBAHETO CE OCHOBABAT HAa aHANM3 3a CTapecHe,
TEeXHUYECKa OlLleHKa M rmociieBay cbOuTHs. [1o MpUHIMIT TaKbB MPOIIEC Ha OI[CHKA M3MCKBA 3HAUMTENTHA TIPEIeHKa

" MOXKC J1a ITOBJIMAC HA OanancoBaTa CyMa Ha MaTCpHUAIHUTEC 3allaCy KbM JlaTaTa Ha OTUYCTA.

Obe3yenka na uHgecmuyul 8 ACOYUUPAHU OPYHCECMEA

Ha Bcsika nara Ha KOHCONMMAMPAHUS OTYET 3a (PMHAHCOBOTO CBHCTOSHHE PBHKOBOACTBOTO MPaBH OLEHKA AU
CBILIECTBYBAT MHAMKATOPH 3a OOE3leHKa Ha HEroBHUTE MHBECTHLMH B acOLMHMpaHU JpyxecTBa. Karo ocHOBHHM
MHIMKATOpH 3a OoOe3lleHKa ce MpHeMar: 3HAuYMTEIHO peayuupaHe Ha oOema (Hax 25%) WM NpeycTaHOBSBaHE
JIEeHHOCTTa Ha IPY>KECTBOTO, B KOETO € MHBECTUPAHO; OTYMTAHE Ha 3ary0H 3a MO-NIPOABIDKUTENIEH MIEPUo]] OT BpeMe
(Hag TpU roIMHM), KAKTO M OTYMTAHE HA OTPHLATENHH HETHH AKTUBH WJIM aKTUBH IOJI PETUCTPUPAHHUS OCHOBEH
akuuoHepeH kanuTai. Karo 6a3a 3a nporHo3urte Ha NapuuHUTE MOTOLU HPEAN JaHBIM Ca U3MOI3BaHN (PUHAHCOBUTE
OromKeTH, pa3pabOTeHN OT CHOTBETHHTE JIPY)KECTBA, MOKPHUBALIM TPHU A0 IMET TOJUILCH MEPUOJ, KaKTO M IPYrd
CPEIHOCPOYHH U IBJITOCPOYHH IJIAHOBE M HAMEPEHHS 32 PA3BUTHETO UM.

KitouoBute npennoiokeHusi, U3MONI3BAHN MPH M3UYMCICHUATA Ca ONpEAe]eHH KOHKPETHO 3a BCSKO APYKECTBO U
cb00pa3HO Heroara cnenuduka Ha 1eifHOCTTa, OM3HEC CpefaTa U PUCKOBETE.

TecroBete n IMMPELICHKNUTE Ha PBKOBOJACTBOTO 3a 0663H6HKa Ha WMHBCCTHIHMUTEC Ca HaIllpaBCHH IIPE3 IIpU3MaTa Ha
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HETOBUTEC IMMPOTHO3HU U HAMEPCHUSA OTHOCHO 6'bZ[eH_[I/ITC HUKOHOMUYCCKHU HU3roAu, KOUTO CC OYaKBa Ja 6'bIIaT IMOJIYy4YCHHU
OT aCOLUMUTAHUTE OPYIKECTBA, BKIIFOUUTCIIHO ThbPIOBCKH OITUT, OCUT'YPSABAHE HA IMO3UIUU HA I1a3dapu, OYaKBaHUATaA 3a

OB aeny IpogakOr 1 TIp.

Cnpageonuea cmoitnocm

Ipeoyenxa na cepaou om umomu, MawiuHu U CbOPLIHCEHUS

B I'pynata e npueTo npeoleHKara Ha CrpajnuTe J0 TSAXHaTa CIpaBeIInBa CTOMHOCT Jja ce U3BbpIBa 00MUYAiiHO Ha 5-
TOJMILCH MEPHO OT HE3aBUCUMHM JIUIICH3UPaHU oueHUTeNnd. KoraTo TsAXHaTa cIipaBe[yiuBa CTOMHOCT ce MPOMEHs
CBILECTBEHO Ha MO-KPAaTKX HHTEPBAIN OT BpeMe, IPEOleHKaTa Ce U3BbPIIBA O-YECTO.

ITocnennu oneHKH Ha Crpaju, BKIOYEHH B MIMOTH, MallIMHU U CHOPBAKEHUST ca U3BBpIIeHU KbM 31.12.2020 1.
Oyenxume Ha cepaoume, NpaxKo cevp3anu c¢ mypucmuyecku ycayeu (HuBo 2 B ilepapxusma na cnpagednusume
CMOUHOCMY) Ca W3BBPIICHU ChC CHACHCTBUETO HAa HE3aBUCHM JIMICH3MPAH OILCHUTEN ATaHac ATaHAaCOB ChC
CepTudukaT 3a OIECHUTEICKA MPABOCIIOCOOHOCT 3a OlleHKa Ha HenBmxkuMHu UMOTH Ne 100100765/14.12.2009r. upe3
«Kanropa Axopa I[lmoc» OO/ u wumk. Jlanuen JluHeB, cepTUUKAT 32 OICHUTEICKA MPaBOCIOCOOHOCT per. Ne
100100136/14.12.2009 r. Ipu te3u npeouenku (Huso 2 u 3 6 tiepapxusma Ha cnpaseoausume CmMoOUHOCMU) Ca
MIPUJIOKEHU CIIETHUTE J1Ba OCHOBHU IOAXO0Ja M OIEHBYHH METOJW 3a M3MEPBaHE Ha CIIpaBeIIMBaTa CTOMHOCT Ha
crpaaute: “MeTon Ha Bb3CTAaHOBHTEIHATA/BEUTHATa CTOWHOCT W “MeTo/ Ha mpsKaTa Kamuraiau3amnus (IpUxXoIHa
CTOMHOCT)”

CBHOTHONIICHNETO MEXTy IBATa METO/IA € TIPHIIOKEHO WHANBHUIYaTHO KbM BCEKH 00EKT CIIOpe]T XapakTepa Ha 00eKTa,
HETOBUTE TIOJIOKUTEIIHH W OTPHUIATENHHA (PakTOpH. 3a BOJEINa BeMYMHA Ce M30HMpa Tas3W, KOATO OTpa3siBa II0-
00EKTHBHO CTOWHOCTTa Ha WMOTa. J[MCKOHTOBHAT (aKTOp € ompelesieH B CHOTBETCTBHE C OCTaThueH
€KCIIJIOATAIlMOHEH CPOK, OTTOBAPSI] HAa BHUJA HA CrpajiaTa M HAYMHA W HAa €KCIUIOATAIlUs KbM JaTaTa Ha OIEHKAaTa.
[TazapHaTa CTOHHOCT Ha OIIEHABAHUTE OOEKTH € TIOJIy4YeHa PU ChOOpa3siBaHEe C MECTOIOJIOKEHNUETO U ChCTOSHUETO
Ha Ta3apa Ha HEeJBUKMMH UMOTH.

[IpuitoskeHn cpeHr BEIMUMHHU HA TIPSIKO MJIM KOCBEHO HAOJII0JaeMU BXOIAIIM JJAHHU:

- ipu MeTo/1a Ha Bh3CTAaHOBUTEIHATA/BEIIHATA CTOMHOCT — IICHAa Ha HOBO CTPOUTENCTBO OT 51 jiB. 10 1500 eBpo Ha
1 xB.M. P3I1, nombnHUTENHH pa3xoan W KoeQUIMEHTH 3a OTOWB 3a (u3nyecka, QyHKIMOHATHA U UKOHOMHYECKA
ob6e3nenka ot 3 10 97,4% ;

- mpu Meroza Ha MPUXOAHATA CTOWHOCT C€ M3XOXKa OT TPaWHO peaIM3UpaHusi YUCT TOAWIICH TPUXOJl Ha UMOTa
KaTo MPUXOJHATa CTOWHOCT Ce OMpe/iesid Ha 0a3a peasleH WM Bb3MOXKEH ITOCTOSHHO JOCTIKUM HaeM, onpeziesieH Ha

0a3a cpeHUs Mpe/yIaral HaeM B paifoHa.

Oyenxume Ha cepaoume, C8bP3AHU C Opyelu CHOMA2AmMeNHY OelUHOCMU U YCayeu ¢a U3BBPINEeHN OT ATaHac ATaHacoB
- ceptuduKaT 3a oueHuTencka npasocnocodonoct per. No 100100 765/14.12.2009 r., upe3 «Kantopa Axopn [Lmtocy
OO/, xaTo ca MpUIOKEHU CICTHUTE MOAXOAU U OLUEHBYHU METOAM 32 U3MEPBAaHE Ha CIpaBeIIuBaTa CTOMHOCT Ha
crpaaute: “MeToJ1 Ha Bb3CTaHOBHUTEIHATA/BEUIHATA CTOMHOCT, “Meron Ha mpuxoaHaTa cTorHOCT” M “Meron Ha

a3apHTe anano3n”’. CBHOTHOIICHUETO MCXKAY MCETOAUTEC € IMPUIOKCHO HWHAUBHUAYAJIHO KbM BCCKU 00€EKT.
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OmnpeesiHETO HA MPUOPHUTET HA METOIUTE W MOIYYCHHUTE CTOMHOCTH 3aBUCH OT XapakTepa Ha 00eKTa, HETOBHTE
MTOJIOXKHUTEITHA W OTpUIaTeTHM (hakTopu. 3a BOZCIIa BEIMYMHA C€ M30Mpa TasH, KOSATO OTpassiBa IMO-OOCKTHBHO
CTOHHOCTTa Ha UMOTa. B OllEHKUTE ca MpeJBUICHH OTKIOHEHHS B PE3yJITAT HA MHIAMBUIYATHUTE XapaKTCPHUCTUKU
Ha OIICHSBAHMS UMOT upe3 J00aBKH, ChOTBETHO YAPBIKKH.

[TpunoxeHu ca ClieTHUTE CPEAHN BEIMUMHHI HA BXOJSIIN TAHHH:

- mpu Merona Ha maszapHUTE aHano3w - mazapHu 1eHu ot 500 eBpo/kB.M. g0 900 €BpO/KB.M., KOPUTUPAHU C
KOPEKIIMOHHH KOS(DUIIMEHTH 3 TUIOII U XapaKTESPUCTUKU HA UMOTHUTE;

- mpu Merosa Ha Bh3CTAaHOBUTEIHATA/BEIIHATA CTOWHOCT — IICHAa Ha HOBO cTpouTenacTBo oT 41 nB. mo 940 nB. Ha 1
kB.M. P31, mombaHUTETHN pa3xolu W KOSHUIMCHTU 32 OTOMB 3a (hu3Myecka, (PyHKIIMOHATHA U WKOHOMHYECKa
00€e31IeHKa;

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

HpeoueHKa HA UH6ECMUYUOHHU UMOMU

I'pynara e npuena nga oueHsBa MHBECTULMOHHUTE MMOTHU IO CIPAaBEAJIMBA CTOMHOCT. IIpuero e mpeoneHkara Ha
WHBECTULIMOHHUTE UMOTH JI0 TSIXHATa COpaBeIIMBa CTOMHOCT Ja ce u3BbpiiBa exeronHo. Kem 31.12.2020r. cbe
CBhACUCTBUETO HA HE3ABUCHUMU JIMLECH3UPAHU OLICHUTENH, perucTpupany B Kamapara Ha HE3aBUCUMUTE OLICHUTEIH B
boirapus, € u3BbpiieHa OlleHKa HAa MHBECTUIIMOHHUTE UMOTH Ha ['pynaTa 10 cnpaBeayivBa cToiHOCT. [Ipu onenkara
(Huso 2 6 ilepapxusima na cnpaeediugume CmMouHOCmu) ¢a MPUIOKEHH CICAHATE OCHOBHH MOAXO/a U OIEHBYHU
METOJI 32 U3MEpPBaHe Ha CIIpaBeINBaTa CTOWHOCT:

- 3a 3eMUTe - ,,MeTo ] Ha Ma3apHUTE aHAIO03WU — IPU TO3H METOJI Ca M3IMOJ3BaHU MpeiaraHu oepTHA [IEHU
U JIpyra 1noje3Ha nHdopMalys, reHeprpaHa oT Ma3apHH CACIKH C UICHTUYHU WM CPaBHUMH (T.€. M0JJOOHH) aKTHBH,

- 32 3€MEJIIEJICKA 3€MU — U3IMON3BaHU ,,MeTol Ha mazapHUTE aHamo3W” W “MeTon Ha KaouTAIU3UpaHE Ha
noxona”. Ilpu ,,Metona Ha mazapHUTE aHAIO3W CIPABEIINBATa CTOMHOCT HA 3E€MEACIICKUTE 3€MU Ca M3IOJI3BAaHU
na3zapan 1neHu ot 0,50 nB./kB.M. 10 261B./ KB.M., KOpUTHPaHa ¢ KOPEKIIMOHHU KOS(DUIIMEHTH 3a IUIONI, KaTeropus,
MCECTOIIOJIOXKECHHNEC, ChbCTOSAHUEC W HAYMH HA MU3II0JI3BAHC HA 3€MUTC. HpI/I ,,MeTona Ha KallMTAJIM3UPHE Ha noxona”
CIIpaBe[IMBaTa CTOWHOCT € W3BeJeHa Ha 0asza rojuimHa peHta oT 1 gekap 3emsa oT 15mB./mxa mno 90mnB./mka mo
PETHOHN/3eMITMIIIA KAaTO € U3M0JI3BaHa CpeJHa HOpMa Ha KaruTainu3anus ot 5,5% ch00pa3HO permoHUTe, B KOUTO ca

OLICHABAHUTC 3CMMU.

- 32 Crpajyl — M3MOJ3BaHU ca ,,MeToJ Ha Bh3CTAaHOBUTEIHATA/BEIIHATA CTOMHOCT”, ‘“MeTon Ha mpsKaTta
KanuTtanuzanus (IpuxoaHa CTOWHOCT)” U ,,MeTo/] Ha a3apHUTE aHaJIo3u .

[IpunoskeHn cpeHr BETMYMHU HA TIPSIKO WM KOCBEHO HAOII0JaeMH BXOISIIN JAHHU TIPU OIIEHKA Ha CTPajiuTe:

- mpu “Merosa Ha BeIIHATa CTOMHOCT” - IleHA 32 €JWHUWIA IUION[ 32 HOBO CTPOUTENCTBO OT 80NB./KB.M. /O
14507B./KB.M., TOITBJIHATEIHU pa3Xxoau A0 6,8%, 0TOUB 3a CTPOUTEITHU HEIOCTATHIIH , TEXHUYECKAa U MKOHOMHYECKa
00e3IIeHKa, KOUTO ca KOPUTHPAaHU B ChOTBETCTBUE C IEHOBATa KOHIOHKTYpA U (DAKTHYECKOTO ChCTOSIHUE HA HIMOTHTE
C KOe(UIIMEHTH 3a EKCIUIOaTallMOHHA TOIHOCT, 3a CTPOMTEIIHA TOMHOCT W 3a IMaszapHa WHAWKaIus. Ypes
KOS(UIMEHTUTE C€ OTYMTA OBEXTSABAHETO HA CrpajiaTa, CTEIICHTAa Ha ChbOTBETCTBHE ChC ChbBPEMEHHHMTE CTPOUTEITHU

N3HCKBAaHHUs, UKOHOMHYECCKATa HCJ’ICCBOGpaSHOCT U MECTOHAXOXICHUEC, KAKTO M HAJIMYHUECTO HAa KOMYHHKaIUA U
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nazapeH HHTepec KbM HMOTa.
- mpu “Merona Ha TpsAKara KamuTaau3alus - MECEUYCH HaeM Ha KB.METHP IUIONI OT 2J1B./KB.M. 1m0 141B./KB.M.,
KOpHUTHpaH ¢ pa3xoau 3a cronanucane oT 10 % no 20%, HecrOupaemoct Ha Haema ot 10% mo 20 % u cTpouTenTHr

HEJIOCTAThIU MPH U3TON3BaH JUCKOHTOB (hakTop oT 6 % n0 10% 3a paznuyHUTE TUTIOBE CTPAJIH;

- mpu “Meroma Ha TMa3apHUTE aHAJIO3W - Ma3apHa IeHa Mexay 514 eBpo/kB.M. u 750 eBpo/KB.M., KOPUTHpPAHU

criope€a MECTOIIOJIOKECHUCTO U XaPAKTCPUCTUKUTC HA UMOTHUTE.

HpCOL[CHCHaTa CTOMHOCT Ha MHBECTUIIMOHHUTE UMOTHU € JOKJIaJBaHa B HpI/IJ'IO)KeHI/Ie Ne 4,

Ilpubnusumenna oyenka 3a OMcpouUeHu OaHbUU

[Ipu3HaBaHeTo Ha OTCPOYEHWUTE MAaHBYHW AKTUBM W TIACHBH BKJIFOYBA CHCTABSHETO HA CEPHsl OT JOMYCKaHUS.
Hampumep ['pymarta TpsiOBa 10 OIIEHW BpeMETO Ha BH3CTAHOBSBAaHE HAa BPEMEHHH DPA3JIMKH, JTATH € BH3MOKHO
BPEMEHHHUTE Pa3NIMKU A2 He ObJaT Bb3CTAHOBEHH B MPEIBUANMO OBbJeIe WIN JOKOJIKO JAHFYHUTE CTABKU CE OUYaKBa

Jla ce mpuiIaraT 3a nepuoja, KoraTo akKTUBBT LIe Ce pealn3upa Wil HacuBbT 1€ CE yperu.

Ilo ce oTHacs 4O OTCPOYEHHU MAaHBYHU AKTHBH PEATU3UPAHETO UM B KpaifHa CMETKa 3aBHCH OT OOJlaraeMus TOXO[I,
KOHTO IIe € Ha pasIoyiockeHue B Obemnie. OTCpoUeHUTE NaHhUYHU aKTUBHU C€ TIPU3HABAT CaMO KOTaTO € BEPOSATHO, 4e
e uMa obnaraema medanda, Cpenry KOsTO MOXKe Ja c€ YCBOM OTCPOYCHUST JaHBUYCH aKTHB U € BEPOSATHO, Ue
I'pynara me peanusupa JOCTaThbUHO objaracM MOXOJ B OBACHIM MEPHOMAH, 32 Aa ONOJI30TBOPH HAMAIEHHETO MPH
IJIAIIaHeTO Ha JaHbK. ToBa o3HauaBa, ye ['pymata mpaBu MPEANOIOXKEHHUS 3a JAHBUYHOTO CH IUTAHHpAHE U
MICPUOJMYHO TH OIICHsBA ITOBTOPHO, 3a Jla OTPa3sBaT MPOMsHATa B 00CTOSTEICTBAaTa, KAKTO U JaHBbYHH Pa3nope0u.
OcBeH TOBa U3MEPBAHETO HA OTCPOUCH JaHBUYCH aKTHUB HJIM IIACUB OTpa3siBa HauWHA, 1O KOiTO ['pymara ouaksa na

BBH3CTAHOBH 0aJlaHCOBAaTa CTOMHOCT Ha aKTHBA WM YPE/IH MacHBa.

Ilpoeusuu

IIpoBusuure morar fga ObIAT pa3rpaHWYCHHA OT JAPYTMTE TACHUBH, 3alOTO CHINECTBYBA HECHUTYPHOCT OTHOCHO
NPOSIBIICHUETO M BBB BPEMETO M cyMaTta Ha cienkara. [[o-TUMHYHUTE TMPOBU3HHU, KOUTO Ce OTpa3sBaT oT [ pymara
MpoOU3THYAT OT 3aAbJUKCHUATA 110 BH3CTAHOBABAHUA Ha CYMH, U3IBJIHCHHUEC Ha AOTOBOPHU, HEYPCJACHHU CIOPOBE U
Ou3HEeC MPEeCTPYKTypUpaHE.

[Ipu3HaBaHETO U OIICHKATA HA MPOBU3UUTE M3UCKBAT OT ['pymaTa Jia HampaBu MpereHKa OTHOCHO BEPOSITHOCTTA (aKO
CHOUTHETO € MO-BEPOSITHO, OTKOJIKOTO JIa HE HACTBITN) U3XOJIAII MOTOK OT PECYPCH Jla Ce U3UCKBAT 3a TIoracsBaHe Ha
3abJDKEHUE U 1Ay OW MOTJIa Jia ce Jla/ie HaJeKIHa OlleHKa Ha CyMaTa Ha 3a/IbJKEHHUETO.

OcBeH TOBa CUETOBOJIHATA MOJUTHKA Ha ['pynara n3nckBa NMpU3HABAHETO Ha Hail-00paTa OleHKa Ha cyMaTa, KOsTO
1Ie ce U3UCKBA 32 NOTracsBaHe Ha 33]IbJIDKEHHETO M OIICHKaTa MOXe Jla Ce OCHOBaBa Ha MH(popMaIus, KOSITO ITOKa3Ba
JINara3oH OT CTOWHOCTH. Thi KaTo MPHU3HABAHETO Ce OCHOBABAa Ha CeraliHaTa CTOWHOCT, TO BKIIIOYBA ChCTAaBSIHE Ha
MMPEAIIOJIOKEHUA TIPU aJ€KBaTHA JWCKOHTOBA CTaBKa, C LEJI Aa OTpasu IIpU NOAXOJAI] JAUCKOHTOB IIPOLCHT

CHCLII/I(l)I/I‘lHI/ITC 3a 3aIBJDKCHUCTO PHUCKOBC.
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B gactHOCT 110 ce OTHACs 10 MPOBU3UUTE MPH MPECTPYKTypUpPaHEe, M3UCKBA CE€ 3HAUNTETHA CyOSKTHBHA IPEIIeHKa,
3a Ja Ce OMpEIeNH Malld 3aIbDKABAII0 CHOUTHE € HACTHIIIO. BCHUKM HAJIMYHU JOKa3aTelcTBa TpsSOBa ga ObaaT
OIICHEHH 32 J]a CE€ OMPECIIN AN € TOCTaThYHO MOAPOOCH IIaHa 3a Jla Ch3aJie BAIMIHO OYaKBaHE 33 aHTQKHUMEHTA
Ha PBHKOBOJCTBOTO OTHOCHO IIPECTPYKTYPHPAHETO — TOECT Ja Ce 3alloYHe W3MbJIHeHHe Ha IUTaHa 3a

MIPECTPYKTypUpaHE WIH Ja ce 00SBAT OCHOBHUTE My XapaKTEPHUCTUKH Tpel] OHE3H, KOUTO I ca 3aCETHATH OT HEeTo.

Ycnoenu akmueu u nacueu

VYcnoBHuTe macuBu Ha ['pymara He ca MPHU3HATH, HO ca OMIOBECTEHH, OCBEH aKO BH3MOXKHOCTTA 33 M3XOJSI TIOTOK
Ha PecypcH ChIbprKal] IKOHOMHYECKHU TIOJI3U € OTHaleueH BbB BPEMETO.

Y CIOBHUTE TACHBH IIPENICTABISABAT BH3MOKHH 3aIBJDKEHISI Bb3HUKBAIN OT MUHAIN CHOUTHSI, YUETO CHIECTBYBAaHE
me Ob/le MOTBBPACHO CaMO OT HACTHIIBAHETO WJIM HEHACTHIIBAHETO HA €JHO WJIM TOBEYE HECUTYpHU OBACIIN
CHOUTHS HE M3IUI0 B pAMKUTE Ha KOHTPOJIA HA IOPUINIECKOTO Juile. Te He ce Mpu3HaBaT 3aII0TO HE € BEPOSITHO, Ue
M3XOJISII TTOTOK OT pecypcH e Ob/ie HeoOXOMUM 3a IMOKpHBaHE Ha 33bJDKEHHUETO U cyMaTa Ha 3ab/DKEHHETO He
MOKe Ja ObJie OLIEHEeHA C JOCTAThUHA HaJIe)KTHOCT.

Hewnzbexuo OIIPECACIAHETO Ha YCJIOBEH ITaCUB U3HUCKBA 3HAYUTECIIHU NIPELHECHKA OT CTpaHa Ha pPbKOBOACTBOTO.

AKmioepcKku npeononoHceHus 3a 00X00u nPu NeHCUOHUDPAHe

[InanoBere 3a moxoau MoraT na ObAAT CIOXKHM IOHEXE Ce M3MCKBAT AKTIOCPCKH IPEANOIOKEHUs, 3a Ja ce
OIpeliesid pa3Mepa Ha 3aJbJDKEHHETO M pa3xona. Bb3MoXHO € (akTHUecKUTe pe3yiTaTH a Ce pa3iuyaBaT OT
OpeArnoiaraeéMiuTe pe3ynraTd. Te3u pas3iuKe ca M3BECTHH KaTO aKTIOEPCKH HevyanOu W 3ary0ou. 3ambJDKCHHUSTA 110
JIe(pUHUPAaHU/KOHKPETHU JOXOAM CE€ U3MEpBAT C MOMOIITA Ha KPEOUTHUS METOJ Ha MPOTHO3HUTE €AMHULM, CIIOpEN
Koiito ['pymara TpsOBa Ja HanmpaBu HaZEXJHA OLEHKA HA pa3Mepa Ha OOE3ILETCHHUSTA, KOUTO ca CIICUEIICHU B
3aMsiHa Ha IIPEIOCTABEHH YCIYTH B TEKYILUS M NPEAXOJHH NEPUOIH, U3MOI3BANKN aKTIOEPCKU TEXHUKH.

B nonbnHeHue B ciydauTe, Korato ce (hpuHaHcupaT IulaHoBeTe 3a aeduHHMpaHu noxonau, ['pynara TpsiOBa na
OTIpeJiesId CIpaBeAIMBaTa CTOMHOCT Ha aKTUBUTE 110 IJIaHa, Ha 0a3aTa Ha OYaKBaHATa Bb3BPBIIAEMOCT OT aKTHBHUTE
T0 IJIaHa, KOMTO ce M3YMCIIABA, KaTO Ce M3MO0JI3Ba MPOTHO3HATA JBJITOCPOYHA HOPMa Ha BB3BPBIIAEMOCT.

B pesynrar KpeauTHHS METOJ Ha MPOTHO3HUTE EIMHMIM BKIIOYBA MOpEIWIa OT aKTIOEPCKH TpeleHKH. Te3n
NPEOJIOKEHHS BKIIOYBAT JeMOrpadcku MPernoNoKeHusi KaTo CMBPTHOCT, TEKy4eCTBO, MEHCHOHHA BB3PacT U
(hMHAHCOBH MPEATIONIOKEHUS KaTO MPOLIEHTH Ha OTCTHITKA, HUBA HA 3aIUIATHTE W JOXOAUTE. Te3u MpernonoKeH s ca
MpeIMeT Ha IMPeleHKH W MOoraT Jia C€ Pa3BHUAT CHIIECTBEHO PAa3lIUYHO OT OYAKBAHOTO W IMOPaaAM TOBa MOXKE 1a
JIOBEJIAT JI0 3HAYMTEITHO BB3JICHCTBUE BHPXY 3aIbIDKEHUATA IO TeUHUPAHU KOHKpeTHH jaoxonu. [Ipu ompenensiHe
Ha CceramrHata CTOMHOCT Ha JBITOCPOYHUTE 3aJBDKEHUS KbM IEpCcOHala MPHU TIEHCMOHHWpAaHE ca H3MOJI3BaHU

W3YHCIICHUS Ha CePTHOUIMPAHH aKTIOEPH.

2.9. Jlepunuuuu M oueHKa Ha ejeMeHTHTe Ha KoHcoimaupanusi oTtyer 3a (PMHAHCOBOTO CHCTOSIHHE M

28



»AJIBEHA” AJ]
Meowcounen koncoruoupan Gunancos omuem
31 mapm 2021 200una

KOHCOJ’IHZ[I/IpaHHﬂ OTYET 32 MevyajadarTa wiu 3ary6aTa n APpyrus BCEOOXBaTEH I0X0/

2.9.1. UMoTH, MAIIIMHH U ChOPbIKEHUSs

IIbpBOHAYATHO IPHIOOUBAHE

[Tpn mepBOHAYATHOTO MPHAOONBAHE, IMOTHTE, MAIlIMHUTE M CHOPHIKECHUSATA CE OIICHABAT MO ce0ecTOHHOCT (IleHa Ha
npunoOMBaHe), KOSTO BKJIIOYBA IIOKYIHATa IICHA, MHUTHHYECKUTE TaKCH M BCHYKH JPYTH MPEKH Pa3XOH,
HEOOXOMMH 3a MPUBEKIAHE HA aKTHBa B pabOTHO chcTOsHME. [IpekuTe pa3xoim ca: pa3xoau 3a MOArOTOBKa Ha
00eKTa, pa3xo/au 3a MbpPBOHAYAIHA JOCTaBKa M 00pabOTKa, Pa3XxoIUTe 32 MOHTAX, Pa3XOJH 32 XOHOpPApH Ha JIUIIA,
CBBP3aHH C MPOCKTA, HEBb3CTAHOBUMH JIaHBIH U PYTH.

I'pynara e ompexmenuna croiHocteH mpar ot 500 5eBa, MOA KOWTO NPHIOOMTHTE AKTUBH, HE3aBUCHMO 4e
NPUTEKABAT XapaKTCPUCTHKNA Ha MIMOTH, MAlIMHH U ChOPHIKCHHUS, CE OTYUTAT KaTO TEKYII[ Pa3Xo/l.

IMocJienBaio oneHsiBaHe .

3a mocnenBaia oleHKa Ha UMOTH, MalllMHA U ChOPBKEHUATA, [ pynaTa npuiara Mojiesia Ha [ieHaTa Ha puao0uBaHe
cbriacHo MCC 16 — ueHa Ha npugoOuBane/0e3 crpante/, MUHYC HaTpylaHaTa aMOpTU3alis U HATPYIaHH 3aryOu
oT o0e3IeHKa. 3a moceBalia OleHKa Ha CTPpaAuTe ce IpHiiara Mojesa Ha CIpaBeUIiBaTa CTOHHOCT.

IHocaensamm pasxoau

W3BbpiieHnTe MOCIENBAIIM Pa3sXOJH, CBBP3aHH C MMOTH, MAaIIMHU M CHOPBKEHHUS, KOMTO MMAaT XapakTep Ha
NOAMSHA Ha ONpEeIeTeHN KOMIOHEHTH, BB3JIIOBU YAaCTH W JETAiIM, WIM Ha TMOAOOpEHHS W PEKOHCTPYKLUS, ce
KalMTaIM3upaT KbM CTOWHOCTTa Ha CHOTBETHHMS aKkTHB. HeamopTu3mpaHaTa 4acT Ha 3aMEHEHHTE KOMIIOHEHTH ce
U3MHCBA OT CTOWHOCTTA HA aKTHBA M CE MPU3HABa KaTO TEKYII Pa3XO.

AmopTu3zauus

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

" CbOPBIKCHUA. 3emMsTa HE ce aMOopTUu3upa. OuakBaHHS IIOJIE3CH KUBOT € KaKTO cJaeaBa:

I'pynu akTuBuU 2021 roauna 2020 rognua
Crpamu ot 4 1o 100 romnuan ot 4 1o 100 rogunu
MamuHu u CbOpPBAKEHUS ot 2 1o 50 roguun oT 2 1o 50 roaguHu
TpaHcHOpTHU CpeAcTBa oT 4 1o 20 roaguuu ot 4 1o 20 roauHu
CromnaHcKy HHBEHTAp U APYTH ot 2 1o 20 ronuuu ot 2 1o 20 roauHu
Pacrenusa nocurenn ot 7 1o 25 roguun oT 7 1o 25 roauHu

Ilone3HmAT KUBOT Ha HNMOTH, MAIlIMHU U CHOPBIKECHUA CC IMPEpas3riiekaa B Kpasdt Ha BCCKU OTYETCH IIEPHUOI U IIPU
YCTAHOBSABAHC HA 3HAYUTCIIHHU OTKJIIOHCHUS CHPSAMO OYaKBAHUA 6’1;,[[6]].[ CPOK Ha M3IIOJI3BAHEC, CBHUIUAT CC KOpUTHUpaA.
KOpeKL{I/IHTa CC TpEeTHpa KAaTO HpOMIHA B HpI/I6J'II/I3I/ITeJ'IHaTa OIICHKa U € B CHJIa NCPCICKTHUBHO, OT JaTaTa Ha

H3BBPIIBAHC HA IIPOMAHATA.
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Pa3xoau nmo 3aemu

Pasxonure mo 3aeMu, KOMTO MOTar NPSKO Ja Ce€ MPHIUIIAT Ha NPHIOOMBAHETO, CTPOMTEICTBOTO WU
MIPOM3BOICTBOTO HA aKTHB, OTroBapsil Ha ycioBusTa Ha MCC 23, ce KanuTamu3upar B CTOHHOCTTA Ha aKTUBA KaTo

4acT OT HeroBaTa CTOMHOCT. J[pyruTe pa3xo/iu 1Mo 3aeMH ce IMPU3HABAT KaTo Pa3xojl B IepHo/Ia, 32 KOUTO ce OTHACHT.

2.9.2. HemaTepuajHi aKTHBH

Penyrauus

Pemyranmsata mpeacTaBisBa HaIBWIIEHWETO HA I[IEHATa Ha MPUAOOWBaHE (TIPEIOCTABEHOTO BBh3HATPAKICHHE) Hal
CIIpaBeINBaTa CTOWHOCT Ha fienia Ha ['pymaTta B HETHUTE pa3TPaHUYUMH aKTHBH Ha MPHUAOOUTOTO JIPYKECTBO KBM
Jmarata Ha NpuaoOnBaHeTo (OM3HEC KOMOWHAIMATA). B KoHCOmmmupaHus (PUHAHCOB OTYET TS ITHPBOHAYAIHO CE
OIICHSBA TI0 IIeHa Ha mpuao0uBaHe (ce0ecTOMHOCT), a TIOCIeNBaIIO - 10 IieHa Ha MpU00NBaHE MUHYC HATPYIIAHUTE

3aryOu oT o0e3neHku. PemyTanmsara He ce aMmopTH3UpA.

Penyranusra, Bb3HUKHANIA IPH TPUAOOMBAaHE HA JBIIEPHO MPEANIPUSATHE CE MPEACTaBsS B KOHCOIHIUPAHUS OTUYET 32
(hMHAHCOBOTO CHCTOSHHE KBM TpyIlaTa Ha ‘‘HeMaTepHaTHUTE aKTHUBH , a Ta3W BB3HHWKHAJNIA TPHU MPUAOOWBaHE Ha
ACOIMHMPAHO APYKECTBO (MPEANPHUIATHE) € MHKOPIIOPHUPaHa B 00IaTa CTOMHOCT HA MHBECTUIIMATA U CE ITOCOYBA KbM
rpynara Ha “MHBECTUIIUUTE B aCOLMUPAHU TPEAIPUATHS .

Penyranmsra no npuao0MBaHETO HAa acOLMUPAHU JAPYKecTBa (MPEANPHUSITHS) CE TECTBA KaTO 4acT OT OOIIOTO calao
(croriHocT) Ha MHBecTUIMATA. CaMOCTOSTEIHO MPU3HATATA PEIyTaIlHs M0 IPUIOOUBAHETO HA IBIICPHH APYKECTBA
(mpenmnpusTHs) ce TecTBa 3aIbDKUTETHO 3a 00e3leHKa MOHE BEAHBK TOAMIIHO. 3aryOuTe OT 00e3leHKH Ha
penyTanusaTa He ce Bb3CTaHOBSIBAT B MIOCIIE/ICTBHUE.

[Teyanbure wnm 3aryoute OT mpojaxkba (OCBOOOXKIaBaHE) Ha [AJCHO IBIIEPHO JPYKECTBO (MPEANPHUSITHE) OT
I'pymara BkitouBa M OanaHcoBaTa CTOMHOCT Ha peryTalusaTa, MpUCIaaalara ce 3a IpoaaaeHoTo (OCBOOOIECHOTO)
JIPYKECTBO (MIPEIPUATHE).

Ha Bcsika mpu3HaTa peryTanus ce onpeaess MPHHAUICKHOCT KbM J1a/IeH 00€KT reHepupalll MapuyHH TOCTHIUICHHS
ollle NPH peaTn3UpaHeTO Ha JajeHa OW3HeC KOMOMHAIMS, M TO3M OOEKT Ce Npuiiara NpH H3BBPIIBAHETO Ha
TecToBeTe 3a oOesleHka. Ilpu ompenensHeTo Ha OOEKTUTE, TEHEPHpALIM NMAPUYHH TTOTOLIM CE€ B3eMaT IPEIBHI
00EKTHUTE, OT KOUTO CE € 0YaKBAJIO OBJCIIH CTONAHCKU M3TO/IN TIPH IPUI00MBAHETO PH OM3HEC KOMOMHANUSATA H IO
HIOBO/I, HA KOMTO € Bh3HUKHAJIA CaMaTa PeIyTarys.

3aryOure OT 00e3leHKa Ha PEmyTalys ce IMPEeICTaBiIT B KOHCOJNMAMPAHHS OTYET 3a medanbara WM 3arybata u
Ipyrusi BceoOXBaTeH A0X0[ (B mevaibaTta wiu 3ary0ara 3a ToAMHATa) KbM MO3ULUATA “Pa3X0oAd 3a aMOPTU3ALMS U

o0e31eHka” KbM ,,0011 U aIMUHUCTPATUBHU Pa3XOau .

Jpyru HeMaTepuaJHU aKTHBH
Hemarepuanaure aktuBh, npupodbutu oT I'pymara ce mpencraBAT MO IieHa Ha MpuaoOWBaHe, HamajeHa C

HaTpylaHaTa aMOpPTH3aNNA U 3aryda oT 00e3IeHKa.
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I'pymata e ompenenuna croiHocTeH mpar oT 500 jeBa, mMoj KOWTO NPUAOOMTHTE AKTHBU, HE3aBUCHMO 4Ye
MIPUTEXKABAT XapaKTePUCTUKNA HA HEMaTepHUaIHN aKTHUBH, C€ OTYMATAT KAaTO TEKYI Pa3xof.

I'pymara ormeHsBa maiaw TMONE3HHUAT JKUBOT HA HEMATepHAIEH aKTUB € OTPaHWYEeH WM HEOTPaHWYeH U aKo €
OTpaHHWYEH, OICHSBA MPOIBIDKUTETHOCTTa Ha EAWHUIUTE, CHCTABISABAIlM TO3M TIOJNe3eH JKWUBOT. [lameH
HEMaTepHaJIeH aKTUB Ce€ Pa3riiekia KaTo WMAIll HEeOTPaHWYeH II0JIe3eH JKMBOT, KOraTo Ha 0a3zaTa Ha aHaIW3 Ha
ChOTBETHUTE (PAKTOPH HE CHINECTBYBA MPEABUAMMO OTPAaHWYCHHE 32 MEPHUOJa, MPEe3 KOWTO Ce OYaKkBa aKTHBBT Ja
reHepHupa HETHU NapUYHU MOTOIH 34 IPEIIPUITUETO.

AMopTHu3upyeMara cymMa Ha HeMaTepuajeH aKTHB C OTPaHHYEH MOJIC3€H >KUBOT CE€ paslpeielis Ha CHUCTeMaTH4yHa
0a3a 3a mepuojia Ha HETOBUS TOJIC3CH KMBOT, MPUJIara Ce JIMHEEH METOJ Ha aMOPTH3AIMs U TOJIC3HUST KUBOT I10

TPYIU aKTHUBU € KAKTO CJICABA:

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

Hemarepuanen akTuB ¢ HEOTpaHWYEH IOJIE3EH KUBOT He ce aMmoptusupa. B crorBercTBUEe ¢ MCC 36, B Kpas Ha
oT4eTHUsSI Tepuoa ['pymara TecTBa 3a O0Oe3lieHKAa HEMaTepUalieH aKTHB C HEOTPaHWYEH TOJE3eH XHUBOT Upe3
CpaBHABAHETO HAa HETOBATa Bb3CTaHOBUMA CTOMHOCT ¢ OTUETHATa My CTOMHOCT M KOTaTo CbIICCTBYBA MHAWKAILIUA, Y€

HEMAaTEpUATHUAT aKTUB MOJKE J1a € 00E3I[EHEH ce OTYMTA 3ary0a OT 00e3IIeHKA.

2.9.3. UnBecTHLMOHHH UMOTH

VIHBECTHITHOHHN MMOTH Ca T€3d MMOTH, KOHTO JBJITOCPOYHO CE€ ABPXKAT OT I'pymarta 3a J0XOAW OT HAEMH W/HIIA
3apajad BHTPEITHOTO YBEIWYEHHE Ha TSAXHATA CTOWHOCT. MHBECTHUIIMOHHWUTE MMOTH C€ OIICHSBAT IO CIPaBeTHBA
CTOMHOCT, TMpeACTaBjsABallla Ta3apHa IIeHa, ONpeAesHa OT HE3aBHCHMM OICHHUTENIH eXeroano. IIpoMeHnTe B
CTpaBeIMBaTa CTOWHOCT Ce TpPWU3HABAT B KOHCOJNMAMPAHHSA OTYET 3a IMedanbara Wid 3arybata W ApYyTH
BceoOxBaTeH noxo[. [leuanOure wim 3aryOuTe OT NMPOMEHUTE B CIIpPaBeIIMBATa CTOMHOCT HA WHBECTUIIMOHHUTE
UMOTH C€ OTYMTAT B KOHCOJHINPAHUS OTUET 3a Meyandara Wiid 3arybara u Jpyrus BceobxBareH 0xo/ (B meyandara
WM 3ary0baTa 3a ToAMHATa) KbM CTaTHsl “IPYrd IOXOW/3ary0u OT JIeHMHOCTTa, HETHO™ 3a TepHoja, Ipe3 KOWTO ca
BB3HUKHAIN. Peanu3upanuTe MPUXOAW OT HAEMHM OT MHBECTHIIMOHHH MMOTH C€ TPEJACTABAT B CTATHSA ,,IPUXOAN"
/TIpUXO¥M OT HaeMH/ Ha KOHCOJIMIUPAHMS OTYET 3a MmevajadaTa uim 3arybarta u Ipyrust BCeoOXBaTEH JTOXO/.

WHBECTUIIMOHHUTE UMOTH CE€ OTIIMCBAT OT KOHCONUAMPAHUSA OTUET 32 (PUHAHCOBOTO CHCTOSHHE, KOTATO CE M3BAISAT
TpaliHO OT yrnoTpeba U He Ce 0YaKBAT OT TAX OBJCHIN CTOMAHCKH U3TOAM WK ce Tpoaaaart. [leyanbute miu 3aryoure
OT MPOJAKOM Ha OTACITHH aKTHBU OT IpynaTa Ha “WHBECTHIIMOHHUTE UMOTH C€ OMPECIST 4pe3 CPABHABAHETO HA
NPUXOAUTE OT MpojakdaTa u bamaHcoBaTa CTOMHOCT HA aKTHBA KbM JlaTaTa Ha mpojaxoara. Te ce mocouBaT HETHO,

KBbM “APYrH J0X0Iu/3aryOu OT IEeHHOCTTa, HETHO B KOHCOJIMAMPAHUS OTYET 3a nedanbara uiM 3arydaTta u Apyrus
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BCceoOXBaTeH J0X0/ (B Mevaadara v 3aryoara 3a ToJHHaTa).

Tpancdepru oT U KbM Tpymnara “MHBECTUIIMOHHU WMOTH~ C€ MPAaBAT, KOTaTo WMa MPOMSHA BHB (YHKIIMOHAITHOTO
MpeTHa3HAYeHrEe W [IeTH Ha JaJieH UMOT. B cirydail Ha mpexBBpIIIHE OT “UHBECTHIMOHHA UMOTH KBM “HMOTH 3a
M3IIOJI3BaHE B COOCTBEHATa AEWHOCT  aKTUBBT CE 3aBeXk/Ja B HOBaTa CH Tpyla Mo HaMepeHa HCTOpHUYecKa IeHa,
KOATO MPEACTABIISIBA CIIPABEAJINBATA My CTOMHOCT KbM J1aTaTa Ha NPEXBBPISIHETO. [Ipu pexBbpisHE OT “UMOTH 3a
W3II0JI3BaHE B COOCTBEHATAa JCHHOCT” KbM “MHBECTHUIIMOHHM UMOTH”, aKTUBBHT C€ OICHSIBA MO CIPaBEUINBATA MY
CTOMHOCT Ha JaTara Ha MPEXBBPJISHETO, KaTO pas3inkaTa A0 OajaHcoBara My CTOMHOCT ce MpelIcTaBi KaTo
KOMIIOHEHT Ha JPyr BCEOOXBATECH JOXOJ B OTYETa revayndaTa Wi 3arydata U Apyrus BCCOOXBATCH JOXOJA M CE

npeacTaBd KbM “npeoueHLquH pe3CpBI/I” B KOHCOJIMIUPAHUA OTYET 3a IPOMCHUTC B COOCTBEHMST KaIIUTAal.

2.9.4. UnBecTUIIMY B ACOLMMPAHHU NPEANPUSTHS

WHBecTHIIMATE B acOIMHpPaHU APYKECTBA, Ca MPEACTABEHHW B KOHCONUAMPAHHS (PUHAHCOB OTYET IO METO/a Ha
cOOCTBEHHUS KalluTaJl — CTOHHOCT, KOSTO BKIIIOYBA IleHaTa Ha MPHUA0OMBaHE, MPEICTABIIABAllA CIpPaBEJIMBaTa
CTOWHOCT Ha BB3HAIPAXJICHUETO, KOSTO € ILJIATCHO, BKJ. MPEKUTE Pa3XoJId MO MPUAOOMBAHE HA MHBECTHUIIMITA,
KOpHUTHpaHa C Jieja Ha JPY>KECTBOTO-MHBECTUTOP B MEUANIOUTE MIIM 3aryOUTE U PECIEKTUBHO IPYTUTE PE3CpPBU Ha

ACOILIMMPAHOTO APYKECTBO CJIE] IaTaTa Ha MPUJ00MBAHETO MY.

JdensT B mewyanOute M 3aryOuTe ciien jaTarta Ha NMpUAOOMBAHE HAa aCOLMHPAHOTO APYKECTBO CE€ TPEICTAaBIT Ha
OTJICJICH PNl B KOHCONMIUPAHUS OTUET 3a Nevandara wim 3arydara u Apyrus BceoOXBaTeH T0X0J (B rmevyandara uin
3arybara 3a TOJWHAaTa), a ACTbT B JPYruTe KOMIIOHEHTH Ha BCEOOXBATHHS [IOXOJ Ha CHOTBETHHS pel B
KOHCOJIWINPAaHUSI OTYET 3a revanbaTta WM 3arybaTa W Ipyrusi BceoOXBaTeH N10XO (B APYTUTE KOMIIOHEHTHTE Ha

BCEOOXBATHHS JJOXOJ).

I/IHBCCTI/I]_II/II/ITe Ha prnaTa B aCOllMMpPAaHU JPY>KCCTBA, BKJI. pCIIyTalusATa 3a TAX, IOAJICIKAT HA MPEIJIC/ 3a O6e3].IeHKa

KBbM JJaTaTa Ha BCCKU OTYCT.

2.9.5. GuHaHCOBM HHCTPYMEHTH

Ipu3naBaHe, oneHsIBaHe U OTIIHCBAHE

I'pynara npu3HaBa pUHAHCOB aKTUB WK (UHAHCOB MACUB BHB (DMHAHCOBHUS CH OTYET, camo koraTo ['pymara craBa
CTpaHa Mo JOTOBOPHUTE KJIAy3W HA ChOTBETHHSI YUHAHCOB HHCTPYMEHT.

[Ipu mbpBOHAYATHOTO NpU3HABaHE ['pynara oleHsBa (UHAHCOBUTE AKTUBU(C H3KIIIOYCHHE HA ThPrOBCKHUTE
B3€MaHHUs, KOUTO HSMAT CHIIECTBCH KOMIIOHCHT Ha (DMHAHCHpaHE, ONpeleiieH B choTBeTcTBUE ¢ MCDO 15) n
(hMHAHCOBHTE IIACHBM 10 TAXHATA CchpaBeiiuBa croiiHocT. CrpaBeqnBara CTOHHOCT Ha JajaeH (pUHAHCOB
AKTHB/IIACUB TPH IIbPBOHAYAJIHOTO MYy IpH3HAaBaHEe OOMKHOBEHO € JOroBOpHAaTa IieHa. JloroBopHara IieHa 3a
(hMHAHCOBM aKTHUBHW/TIACHBHM OCBEH (DMHAHCOBM aKTHBH, OICHSIBAHM IO CIIPAaBEIMBAa CTOWHOCT Mpe3 nevandara Hiu
3ary0ara, BKJIIOYBA Pa3XOJUTE IO CJHIEJIKAaTa, KOUTO CE OTHACAT MPSKO KbM NPUI0OMBAaHETO/M3/IaBAaHETO Ha

(uHaHCOBHS WHCTPYMEHT. Pa3xomute Mo cjenkaTa HamnpaBeHH NpU TPUA0OMBaHETO Ha ()UHAHCOB aKTUB U
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W3/1aBaHETO Ha (PMHAHCOB TTACHB, OIICHSBAHM IO CIpPaBE]IMBa CTOMHOCT Mpe3 revainbaTa Wiv 3arydara ce OTYhTaT

He3a0aBHO KaTo pPa3xol.

AKO crpaBeJIHBaTa CTOMHOCT MPH IMbPBOHAYATHOTO MPHU3HABAHE CE pa3jindaBa OT IIeHATa Ha cjaenkara, ['pymara
OTYHTA CYETOBOJHO TO3U HHCTPYMEHT KbM Ta3H JIaTa MO CIICAHUS HAYWH:

a) TI0 CIIpaBeJIMBa CTOMHOCT Ha 0a3a JIoKa3aHa KOTHpaHa IIeHA HA aKTUBEH Ia3ap 3a MJCHTHYCH aKTHUB HJIH acuB
(T.e. Bxomsama uHGOpManus Ha HUBO 1), Wuim Ha 6a3ara Ha TEXHHKA 3a OIEHSABAaHE, KOSATO M3IOJI3Ba CaMO JAaHHHU OT
HaOromaemu maszapu. [IpeanpusiTHeTo MprU3HaBa pa3iarKaTa MEX/y CIPaBeJIUBaTa CTOWHOCT TPU TBPBOHAYAITHOTO
NpU3HABaHEe U [IeHAaTa Ha CAeJKaTa KaTo rmevyainoda uiu 3aryoa;

0) BB BCHUYKM OCTAaHAJIM CJIy4ad — TI0 CIPaBeUIMBa CTOWHOCT, KOPUTHUPAHA, 3a JI1a CE OTCPOUYHU pa3iIuKaTa MEKIY
CIpaBe[IMBaTa CTOWHOCT TPH IThPBOHAYATHOTO IpH3HABaHE M IieHaTa Ha cienkara. Ciel MTbPBOHAYAIHOTO
npu3HaBaHe ['pynara nmpu3HaBa Ta3u OTCPOYCHA pa3iidKa KaTo medanda Wiu 3ary0a camo JI0 CTETeHTa, B KOSTO T
NPOM3THYA OT MPOMsIHATA B J1afieH (akTop (BKIIOUMUTEITHO BPEMETO), KOMTO Ma3apHUTE YUACTHUIM OMXa B3EJIH IO

BHHUMAHUC IIPpU ONPCACIITHETO Ha I€HATAa Ha aKTUBA WX IMaCHBa.

IIpu nmepBOHAYANIHOTO NpHU3HAaBaHe ['pyrnara oLEeHsBa THPIOBCKUTE B3EMaHUs, KOUTO HAMAT ChLIECTBEH KOMIIOHEHT
Ha ¢uHaHCUpaHe (ompeneneH B choTBeTcTBUE ¢ MC®O 15), mo chOTBETHaTa MM IIeHA Ha cjaeikara (KakTo ¢
onpezaeneHo B MCDO 15).

[Mokynka nim nponak6a Ha (PMHAHCOBH aKTHBH C€ NMPU3HABA YPe3 M3IMOJI3BAHETO HA CYCTOBOJIHO OTYMTAHE Ha Oa3a

Jararta Ha CJCJIKara - JaTrara, Ha KOsATO prr[aTa € Io€jia aHra)KUMEHT Ja 3aKylIi CbOTBECTHUTE (I)I/IHaHCOBI/I AKTHUBHU.

DHHAHCOBUTE aKTHUBH CE€ OTIHCBAT OT OTYETa 3a (1)I/IHaHCOBOTO CbCTOSIHHUE Ha prnaTa, KOraro IpaBaTa 3a
I[NOJIy4aBaHE Ha MapU4YHU CPCACTBA OT TC3W AKTUBU Ca HU3TCKIIM, WU Ca IIPEXBBPJIICHU U prnaTa € MIPCXBbPIINIa
ChIICCTBCHATA 4aCT OT PUCKOBCTC U MOJIBUTC OT COOCTBEHOCTTA BbpPXY aKTHBA Ha APYTO APYKECTBO (J'II/ILIG). Axo
prnaTa npoAbJZKaBa Aa AbPXKU CbIICCTBCHATA YaCT OT PUCKOBCTE U IMOJIBUTE, aCOUUPAHU CBHC COOCTBEHOCTTA Ha
JaJCH TpaHC(I)epI/IpaH (1)I/IHaHCOB AKTUB, Ts NPOAbJIZKaBa Jia IPHU3HABA 4KTHBAa B OTYCTA 34 (1)I/IHaHCOBOTO CH

CbCTOSAHHUEC, HO IIPU3HABa ChbIIO0 U 00e3IeueHo 3aABbJDKCHUC (3aeM) 34 NOJIYYCHUTE CPCACTBA.

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

OTIIMCBAHECTO U MOJYYECHOTO Bb3HArpaXXJI€HUC CC IIpHU3HaBa B reyvagbara uin 3ary6aTa.

OuHaHCOBUTE MacwBH (MM 4YacT OT (DMHAHCOBHS MACHB) C€ OTMHCBAaT OT OT4YETa 3a (MHAHCOBOTO CHCTOSHHE,

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

Knacudpukanus n nocjeasaima oueHKa

drHaHCcOBU aKTUBU

KﬂaCI/I(i)I/IKaIJ;I/IHTa Ha (1)I/IHaHCOBI/ITe AKTHUBU CC MU3BHPIIBA KbM JJaTaTa Ha IbPBOHAYAJIHOTO UM IIPHU3HABAHC B OTUCTA
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3a (MHAHCOBOTO CHCTOSHUE.

I'pynra xnacudunupa (UHAHCOBHTE aKTHBH KaTO OLCHABAaHH BIIOCIEACTBHE IO aMOPTU3UpaHa CTOMHOCT M
(hMHAHCOBM aKTHBH, OLIEHSIBAHU II0 CIIPaBeJINBA CTOMHOCT Mpe3 Ipyr BCEOOXBAaTEeH J0XOX Ha 0a3ara Ha CIEIHHUTE
JIBE YCJIOBUS:

a) OM3Hec Mozena 3a yIpaBieHUe Ha (PHHAHCOBUTE aKTHBU Ha MPEANPHUITAETO; U

0) XapaKTEePUCTUKUTE Ha TOTOBOPHUTE ITAPHIHY ITOTOIHM Ha (DMHAHCOBHS aKTHB.

Dunancosu aKmueu, OUeHA6AHU NO amopmusupaHa cmouHocm

Ta3u kaTeropusi BKIIOYBA THPrOBCKH M JIPYTHM B3€MaHUs, MPEJOCTABECHU 3a€MHU, MAPUUYHU CPEACTBA M CPOYHU
JIETIO3UTH, UHBECTULIUHU, IBPKAHU JIO TAJCK U APYTU IBITOBU HHCTPYMEHTH, 32 KOUTO Ca UBIIBIHCHU CICIHUTE JIBE
YCIJIOBHSL:

a) (MHAHCOBUSAT aKTUB CE JBbPXKHU B PAMKUTE Ha OM3HEC MOJEN, YHATO ISl € aKTUBUTE Ja ObJaT AbPIKaHH, 3a Ja Ce
chOepar JOrOBOPHUTE MTAPUYUHU TTOTOLHU; U

0) ChIIACHO JIOTOBOPHUTE YCJIOBUS Ha (PMHAHCOBHS aKTUB HAa KOHKPETHM JIaTH Bh3HUKBAT MAPUYHU ITOTOIH, KOUTO

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

Dunancosu akmusu, oyeHA8aHU NO CNpaseoIusa CIMouHOCm npe3 opye 6ceobxeameH 00X00

Tazu KaTeropus BKJIIOUBA KAalIUTAJIOBH MHCTPYMEHTH, 3a KOUTO Ca U3IBJIIHCHU CICAHUTC NABC YCIOBUA:

a) GMHAHCOBUSAT aKTHB C€ JbPKH B PAMKHUTE Ha OM3HEC MOJIEIN, YHATO IeJl € KaKTO ChOMpaHe Ha IOTOBOPHH MapHIHU
MOTOIIH, TaKa ¥ MPoakOn Ha (pUHAHCOBH aKTHUBU, U

0) CBIIIaCHO JIOTOBOPHUTE YCIIOBUS HAa (PMHAHCOBUS aKTHB HA KOHKPETHH JaTH BH3HHKBAT MAPHUYHH ITOTOLH, KOUTO
ca eIMHCTBEHO IUIAIIAaHMU 110 TIIaBHUIIA M JIMXBA BBPXY HeloraceHara cyMa Ha IJIaBHUIIATa.

[Ipn mppBOHaYamHOTO Mpu3HaBaHe ['pymara e HampaBmiIa HEOTMEHUM HM300p 1@ NPEACTaBs B APYT BCEOOXBAaTEH
JI0XO0J1 TIOCIIe/IBAIIUTE MIPOMEHH B CHpaBeUIMBaTa CTOWHOCT Ha BCSKA MHBECTHUIIMS B KalMTaJOB MHCTPYMEHT, ThU
KaTo OOMYaliHO NMPHUTEKABaHUTE OT HEsl MHBECTUIMU B KAalUTAJIOBH MHCTPYMEHTH HE C€ JBpPKAT 3a ThPryBaHE B
paMKHUTE Ha KPaThK IIEPHOJ] OT BpeMe U PHKOBOJICTBOTO HE IUIAHMPA TAXHA KPATKOCPOYHA MPOJIaK0a.

Obesyenxa
Ha Bcska ortuetHa nata ['pymara orieHsBa W OmpeneNs OYAKBAHWUTE KPEAWTHH 3aryOM 3a BCEKH BHUJ

(¢uHAHCOB aKTHB WM eKcrno3uius. Llenta Ha BB3NIpUETHTE MOAXOAM 3a 00E3LEHKa € Aa ObJaT NMpU3HATH
OYaKBAaHWUTE KPEAUTHH 3aryOH 3a LIeIHsI CPOK Ha BCUUKM (MHAHCOBU MHCTPYMEHTH, YUHTO KPEIUTEH PUCK CE
€ YBEIMYWJI 3HAYMUTENIHO CJeJ IbPBOHAYAIHOTO MPH3HABaHE — HE3aBHUCUMO Jald Ca OLCHEHH
WHIMBUAYaTHO WJIM KOJIGKTUBHO — KaTo C€ B3eMa NpeABH] IpUlaTa pa3yMHa M apryMeHTHpaHa
MH(OpMAILU, BKIIOYUTEIHO U 3a Obaemu nepuou. [lpu onenkara cu I'pynarta otunTa npoMsiHaTta B pucKa
OT HAacThIIBAaHE HAa HEU3IbJIHEHUE NpPE3 OYaKBAHMs CPOK HAa (PMHAHCOBHUS MHCTPYMEHT, a HE NMpOMSHATa B
pa3Mepa Ha OYAaKBaHWTE KPEOWUTHH 3aryOu. 3a Ja HampaBW Ta3u OIEeHKa, | pymara cpaBHSBa puCKa OT
HACTBHIIBAHE Ha HEU3IIBIHEHHWE 10 (WHAHCOBHS HHCTPYMEHT KbM OTUYETHATa JaTa W KbM JiaTara Ha

IIbPBOHAYAIIHOTO ITPHU3HABAHE.
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Moouguyupanu ¢unancosu axmueu

AKO IOTOBOPHHUTE MapWYHHU MOTOIM HAa (PMHAHCOB aKTHUB ca OWIIM MPEAOTOBOPEHU WM MOIU(DHUIMpPAHU U
(UHAHCOBUAT aKTUB HE € OTMHUCaH, [ pymnara OleHsBa Jald € HACTBIWIO 3HAYMTEIHO YBEIHYCHHE HA
KPEIUTHUS PUCK HAa (PUHAHCOBHUSI HHCTPYMEHT KaTO CHIIOCTABS:

a) pHCKa OT HACTBHIIBAHEC HAa HEW3MBIHEHWE KbM OTUYETHATa Jara (Bb3 OCHOBA Ha MOAUQUIMPAHUTE
JIOTOBOPHU YCIIOBUS ); U

0) pucka OT HACTBIIBAaHE Ha HEW3IIBIHCHUE KbM JlaTaTa Ha ITbPBOHAYAIHOTO IMPH3HABaHE (Bb3 OCHOBA Ha
MI'bPBOHAYATHUTE, HEMOAU(DUIIMPAHH JJOTOBOPHU YCIOBUS).

3a oleHKa ¥ W3MepBaHe Ha OYaKBAHWUTE KPEIUTHH 3aryoum ['pymara mpumara oOri(TpUCTENeHEeH) MOaXO/,
0a3upaH Ha METOJAa ,,BEPOSTHOCT OT HEU3IBIHCHHUE , KATO HA BCSKAa OTYCTHA JlaTa Cliel] TbPBOHAYAIHOTO
MpHU3HABAHE JPY)KECTBOTO OIICHSABAa KbM KOHM €Tam ce OTHacs (PMHAHCOBUST aKTWUB, KOUTO € MpeAMET Ha
MpoBepKa 3a 00e31eHKa B 3aBUCHMOCT OT CTETICHTA Ha BIIOIIABaHE Ha KPEAUTHOTO KA4eCTBO Ha (PHMHAHCOBHS
WHCTPYMEHT. ETanbT W 3aJ10’)KEHUTE B HETO KPUTEPUH, KOJIMYSCTBEHN U KAYeCTBEHH TOKA3aTEIU OMPEACIIAT

CbOTBCTHUTC U3 CKBAHUI 3a 06C3HCHK3.

Eran 1 Eran 2 Eran 3

BrrouBa ¢wmHaHCOBO crabuiHuM | Brirousa (mHancoBu | Brirroua (mHAHCOBH
(MHAHCOBM aKTHBHM, KOHMTO C€ | aKTHBHM, UHHUTO KPEAUTEH | aKTHBH, YUHUTO KPEIUTEH
oyakBa Ja ObHAT OOCITYXBaHM | pUCK CE€ €  YBEIWYWI | pUCK C€ €  YBEIHYHI
CBIJIACHO TEXHUTE JOTOBOPHHU | 3HAUYUTEITHO cliell | 3HaYUTETHO cren
yCIOBHA M 32 KOMUTO HsMA | I'bPBOHAYAIHOTO UM | I'bPBOHAYAIIHOTO UM
MPU3HALM 32 YBEJIMYEH KPEAWTCH | IpU3HABaHE, HO HsIMa | IPU3HABaHE u uma

puck. O6esiieHka ce Gopmupa Ha
0a3aTa Ha OYaKBaHHUTE 3aryOu 3a
cieasamure 12 Mecema, a He 3a
LIEJIMsI CPOK Ha 3aeMa.

00EKTHBHO T0KA3aTEJICTBO 3a
obesnenka. [IpemmHaBaHeTO
kbM Etamn 2 e npeau3BuKaHO
OT OTHOCHTEJHATa IMPOMSHA
B KPCIUTHHS PHUCK, a HE OT
a0COFOTHHAS KPEIUTEH PHUCK
KbM JaTaTa Ha OTYMTAHE.
Oo6e3nenka ce Qopmupa Ha
Oasara Ha OYaKBaHUTE
3aryOuM 3a menus CpoK Ha
3aeMma.

00EKTHBHO [10KA3aTEJICTBO
3a o0esneHka. O0e3neHkKa
ce ¢opmupa Ha Oa3aTa Ha
OuaKkBaHWTE 3aryom 3a
LeJIUS CPOK Ha 3aeMa.

Oyenasane Ha 04aKeanu KpeOumHu 3a2you

BB3MOKHUTE PE3YJITaTH;

0) cTOIfHOCTTa Ha MApHUTE BHB BPEMETO; U

['pymnara oreHsiBa 0O4akBaHUTE KPEJAUTHH 3aryou 1o (PMHAHCOB MHCTPYMEHT TaKa, ue Jia ObJie B3eTa pe/IBH/I;

a) cymara, ompe/ieneHa Oe3MpUCTPAaCcTHO U IpeTerjieHa Ha 0a3aTa Ha BEpOSTHOCTTA Upe3 OICHSIBaHE Ha oOXBaTa Ha

B) pa3yMHara ¥ apryMeHTHpaHa uH(OpMaIus, TOCThIIHA 0e3 M3BHPIIBAHE HA M3JIHMITHH Pa3XOJ WINA YCHIUS KbM

OTYCTHATa aara, 3a MUHaJIu C'b6I/ITI/I$I, TEKYILIX YCJIOBUA U ITPOTHO3UPAHUTE 6’]3)16HII/I HNKOHOMHYECKH YyCJIIOBHA.
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Onpocmer no0xo0 3a MbP2OBCKU 83eMAHUsL, AKMUBU NO 002080PU C KIUESHMU U TUSUH2O8U B3eMAHUSL

3a B3eMaHUs MO MPOAaXOW, B3EMaHWs IO JIM3WHT W aKTHUBU II0 JOTOBOPHW C KJIMEHTH [ 'pymaTa mpuiara ompocTeH
monxoJ], 0a3upaH Ha ,,09aKBaH MPOICHT Ha HEM3IBIHEHHE™ 3a MEJHs CPOK Ha MHCTPYMEHTA, Upe3 H3MOJ3BaHe Ha
MaTpuIla Ha MPOBHU3HUHTE 32 MPUOIM3UTEITHO OIIPEIeNITHEe HAa OYaKBAaHUTE KPEAUTHH 3aryon Ha (UHAHCOBUTE aKTHBH.
MopenbT 3a MAaTPUYHO TIPOBU3MPAHE BKITFOYBA:

a) TpynupaHe Ha KIMEHTHUTE W KOHTPAareHTUTe Ha JPY>KECTBOTO 1O CXOJHH OW3HEC W IPYTU XapaKTEPUCTHUKH U
KPEAUTEH PHUCK;

0) MPOBU3MOHHA MATPHUIIA, OCHOBaHA Ha UCTOPHUYCCKU HAOJIOJaBaHH MPOIICHTH HA HEU3IBJIHEHUE U HEIUIAIAHe 110
BPEMEBH JHMANa30HU Ha MPOCPOYHE, KOPUTUPAHU C JOMBIHUTCIHHU MPEINOI0KEHUS W MPUOIU3UTCITHU OILICHKH,
OpUEHTHPAHU KbM BB3MOXHH NPOMEHU B TE3W NPOICHTU, 0a3MpaHU HAa MAaKPOMKOHOMHMYECKU WIH CHCIU(PUIHU

thakropu.

Kopexmue 3a 3a2you

bamancoBata CTOWHOCT Ha akTHBa C€ HamalsBa 4Ype3 W3IMOJI3BAHETO Ha KOPEKTWBHA CMETKa 3a OTYUTAHE Ha
OYaKBAHHUTE KPEIUTHH 3ary0Ou, a CTOWHOCTTA Ha 3ary0aTa ce O0Tpa3siBa B TEKYIIUTE Pa3XO/IH.

DuHAHCOBU ITAaCHUBH

OUHAHCOBUTE TACHBH BKIIOYBAT 3aeMU (KPEIWUTH), 3aIBIDKEHHs] KbM JOCTABUMIM W JAPYTH KOHTPAreHTH.
[IspBOoHawamHO TE ce mpu3HaBaT B OajaHca MO CIpaBeIMBa CTOWHOCT, HETHO OT MPEKHUTE pPa3Xoau IO
TpPaH3aKIUATa, a MOCIEeNBANl0 — M0 aMOPTHU3UpyeMa CTOMHOCT 10 MeToia Ha edeKTHBHATa nuxBa. EnemeHTHTE,
KIACU(UIMPAaH KaTO TBPIrOBCKH M JAPYTH 3adbJDKCHHS OOWKHOBEHO HE C€ OIEHSBaT OTHOBO, TBH KaTo

3aABJDKCHUATA Ca U3BCCTCHU C BUCOKaA CTCIICH Ha CUT'YPHOCT U YPCKAAHCTO € KPATKOCPOUIHO.

JIuxBu, IMBHIEHTH, 3ary0H U Me4anomn

JluxBu, IUBUAEHTH, 3aryON W nedaiOu, CBbpP3aHU C (PMHAHCOB MHCTPYMEHT WM KOMIIOHEHT, KOHTO € (uHaHCOB
NacHB, C€ NMPU3HABAT KaToO MPUXOJIU WM Pa3Xoau B nevanbara win 3arybara. PasnpezneneHusita 3a NpuTexaTeInTe
Ha MHCTPYMEHTHU Ha COOCTBEHHSI KaIllUTaJl C€ MPU3HABAT IUPEKTHO B COOCTBEHHS KalUTaL.

Pasxongure mo omepanmsATa 3a KalUTajloBa CHEJIKa CE OTpas3sBaT CUYETOBOJHO KaTO HaMaleHHE Ha COOCTBEHHMS
KaInTaJl.

Knacudukanusra Ha (UHAHCOB MHCTPYMEHT KaTo ()MHAHCOB IAcHB WM HMHCTPYMEHT Ha COOCTBEHMS KalMTall
orpeJiesisl AajM JIMXBUTE, TUBUACHTUTE, 3aryOuTe U medaaOuTe, CBbP3aHU C TO3M MHCTPYMEHT, CE€ MPHU3HABAT KaTo
NPUXOAXM WIHM Pa3xonu B medandara WM 3arydara WJIM KaTo MPOMEHM B COOCTBeHHs Kanurtan. Pasxomure mpu
M37aBaHETO MJIM NpUA0OMBAaHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHMS KAIMTaJl C€ OTYHUTAT B KaluTall, HAIpUMeEp
MIPH KaIKATaI0Ba CIEIKa PAa3XOJUTE MO CAENIKAaTa Ce OTYUTAT CYETOBOJIHO KaTo HaMaJieHHe Ha COOCTBEHHS KaIlUTall.
JuBHIEHTH OT (UHAHCOBH aKTUBH, OLIEHSIBAHU TI0 CIIPaBEIMBA CTOMHOCT Tpe3 JIPYr BCEOOXBATEH JIOXO/] ce

IIpU3HaBarT, KOrato ¢c€ yCTaHOBHU, Y€ APYKECTBOTO € HpI/IlIOGI/I.HO IIpaBOTO UM Ha IOJIydaBaHE.
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2.9.6. MarepuaiHu 3anacu

MarepraiHuTe 3amacyd ce MOCOYBAT IO TO-HHUCKATa OT WUCTOpUYECKaTa IIeHA W HEeTHaTa pealu3dyeMa CTOWHOCT.
PasxoasT mpu nmotpebieHre/n3MUCBaHe ce ONpeneNst o MeToa “CpeqHO mpeTeriena’. 3a 3eMenescKka MPOayKIHs,
CTOKH W Marepualii, CBbp3aHU C 3eMeJIeTiCKa JISHHOCT W OIpesielicHH KOHCYMATUBH ce Mpuiiara “mrbpBa BXOJSIIA-
IbpBa W3XOJAIIA”, a 3a CTPOWTENHATAa TMPOAYKIHUS ,KOHKPETHO OMpeAeNieHa IeHa /cebecToWHOCT/“, 3a ma ce
MoJJUepTae PasIUYHUsI UM MPOU3XO0 M TPUIIOKeHHe. MaTepHalHUTe 3amacu ce OlEHBAT 0 IIeHa Ha MPHUI00UBaHe

W ce0ECTOMHOCT, B KOSITO CE€ BKIIFOUBAT TPAHCIIOPTHHUTE Pa3X0/H, KAKTO W APYTH Pa3XxoH 3a MPUI00UBaHE.

Hernara peann3yema cTOWHOCT € paBHA Ha OYaKBaHATa MPOJAXKHATA [IEHA, TIPU HOPMAITHO MIPOTUYAHE HA JCHHOCTTA,

HaMaJIeHa C TIPSKO CBBbP3aHUTE C MpogakdaTa pa3xo.Iu.

2.9.7. BnosorTHYHH AKTHBH U 3eMe/Ie/ICKA MPOIyKIHs

buonornunuTe akTUBU (eABp porat MHOOWTHK W MIIAAM >KMBOTHU) M JOOMTAaTa CEICKOCTOMAHCKA MPOAYKIUS Ce
OTYUTAT TPU TIXHOTO ITHPBOHAYAIHO TPH3HABaHE W B Kpas Ha OTYETHUS IMEPHOA MO ceOecTOMHOCT, HaMmaleHa C
HATpyMaHu 3aryOu OT oOe3lleHKa, MOopaJy JIUTcaTa Ha aKTHBEH Ia3ap — CTOKOBa Oopca. 3a Te3W aKTHBH JIUIICBAT
Ma3apHO OMpeeNIeH! [IEH! WIH CTOMHOCTH, TIOpaay KOETO ce mpueMa, 4e cebecToifHoCcTTa UM e ONHM3Ka 10 TSIXHAaTa

cIipaBeuiMBa cTOMHOCT. KpaBuTe B OCHOBHO CTaJ0 c€ aMOPTU3HPAT 3a CPOK OT 15 rogunu.

2.9.8. [lapuyHu cpeacTBa U NAPUYHHA eKBUBAJIEHTH

[lapuyHuTe CpelncTBa M MAapUYHUTE EKBUBAJICHTH BKIIOYBAT KACOBUTE HAJIMYHOCTH, pasIlIalllaTeTHUTE CMETKU U
KpPaTKOCPOYHHTE JIETIO3UTH B OaHKH, YUITO OpUTHHAIICH MaTYPUTET € JI0 3 Mecela.
3a nenuTe Ha U3TOTBSIHETO HA OTYETA 3a MAPUYHUTE MOTOIH
® [ApUYHHUTE NMOCTHIUICHHUS OT KJIMEHTH U MapUYHUTE IUIAIAHUS KbM JOCTaBUMIIM Ca MPEACTaBEHH OpPYTHO, C
BkimtoueH JJIC (9% 3a mpomaxOa Ha OCHOBHM XOTenuepcku ycinyrd u 20% 3a IOCTaBKM M OCTAHAIIUTE
MIPOIAKON);
® JIMXBHUTE MO MOJyYEHH KPEAUTH 3a OOOPOTHM CPEIACTBAa Ca BKIIOYEHH KaTO IUIALIAHE 3a OIepaTuBHA
JICHMHOCT;
® JIMXBHWTE IO MMOJyYeHN MHBECTUIIMOHHU KPEINUTH ca BKIIIOYCHHU KaTo IJanane 3a puHaHcoBara JeHHOCT;
® UIAIIAHUATA, CBBP3aHU C M3TPAXKJAHETO HAa AKTHBHM IO CTONAHCKM HA4MH (B T.4. KbM JOCTaBUUIM H
TepcoHalia) ca BKIIOYEHH KaTo IJIallaHus 32 MHBECTUIIMOHHA IEHHOCT;
e TpaifHO OJOKMpaHUTE MAPUIHH CPEJICTBA HE Ca BKIIOYECHU B OTUYETA 33 MAPUIHHUTE TIOTOIIH;
® 32 [EJIUTE Ha MapUYHHS MOTOK W3IUIATEHWTE JMBHICHTH CE BKJIIOYBAT KaTO TUIANIAHUS 332 (HHAHCOBA

,I[eﬁHOCT, a NOJIYUYCHHUTC JUBUJCHTHU, KaTO NOCTBIUICHUSA OT MHBECTUILIMOHHA ,Z[efIHOCT.

2.9.9.JIn3uHTr
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Juzunz
Hanen moroBop ce ompezaensi KaTo JIM3MHTOB, KOTaTO € M3IBIIHEHO YCIOBHETO, TO3HM JOTOBOP Ja MPEIOCTaBs Ha
KITMEHTA MIPaBOTO 32 KOHTPOJI HA TIOJI3BaHE HA JaJIeH aKTHB 3a ONpEeNieH TIeprol Cpelly Bh3HarpaxaeHue. [IpaBoro
3a KOHTPOJ 3a MEepHoIa Ha ITOJI3BaHe CE OIpEeIess, KOraTo ca HajJuIle M ca CIa3eHH CIHOBPEMEHHO CIICTHUTE JBE
YCIIOBUSI:

e [IpaBoTo na ce moyydar Mo ChUIECTBO BCUUKU MKOHOMUYECKH U3TOAM OT U3IOJI3BAHETO HA aKTUBA, U

e [lpaBoTo ga ce ompesenst HAUMHA HA U3IOJI3BAHETO Ha akTUBa. PelieHusTa 3a ToBa Kak Ja ce MOoJ3Ba aKTUBA

ca CBBP3aHU C BHA, BpEMETO, MSICTO M CTETICHTa Ha HEroBaTa eKCIuIoaTaItusl.

JIM3UHTOBUAT TIEPHOJ CE OMPENEIs KaTo MEepHUOa, KOWTO BKIIOYBA HEOTMEHSEMHS 10 JOTOBOP IEPHOJ HA JIM3HUHTA
3a€IHO C TIEpUOJIUTE, M0 OTHOIIEHHE HAa KOUTO CHINECTBYBa OIIUS 32 YIObJDKaBaHE Ha JIM3WHTOBUS JOTOBOP, aKo €
JIOCTaThUHO CHUTYPHO, Y€ JIM3MHTOIIONYYATENAT e YINPAKHA Ta3W OMIMS; KaKTO ¥ MEPHUOANTE, IO OTHOIICHNE Ha
KOMUTO ChHINECTBYBa ONIHA 3a IMPEKpaTsBaHe Ha IWU3WHTOBUS JOTOBOP, aKO € JOCTaThbYHO CHTYPHO, dYe

JIM3UHTOTIOIYYATEIIAT IE YIIPAXXHU Tas3u OIIIUA.

Jluzunzon oyuameni

ITvpeonauanto npusnasare u OYeHA6aHe

JInzuHromnoayvarensaT MpU3HaBa “aKTHUB C MPABO HAa IMOJI3BaHe W 33Jb/DKEHUE 3a JIM3UHT Ha JaTaTra Ha CTapTUpaHe
Ha BCEKH JM3UHI, T.e. KOTaTO TOH € Ha pasloJIOKEHHE 3a H3Moi3BaHe. M3kiIoueHHe OT ToBa IMPaBHIO ca
KpPaTKOCPOYHH JIM3UHTOBU JOTOBOPH MJIH JIOTOBOPH 3a JIM3UHT HAa aKTHBU Ha HHCKa cToitHOCT. [Ipn mbpBOHAYaIHOTO
OLICHSIBaHE “aKTHBBT C MPAaBO Ha IMOJI3BaHEe” ce OTYMTA II'bPBOHAYATHO 110 IIeHa Ha MpUA0OMBaHE, KOSITO BKIIOYBA:
CyMara Ha ITbpBOHAYajJHaTa OLIEHKAa Ha 33JbDKEHUETO 3a JIM3MHT; BCUYKHU IUIAlllaHUS KbM M Tpead Jararta Ha
CTapTHpaHe Ha JIM3MHIAa MUHYC CyMH 3a MPENOCTaBeHW CTUMYJIM; BCHYKH ITbPBOHAYAIHU NPEKU PA3XOIH; H
NPOBU3MATA 32 Pa3X0/U CBBP3aHU C JEMOHTHPAHE U IPEMECTBAHE Ha aKTUBA.

CbOTBETHO, MAaCUBBT “3aJBJDKCHUE 3a JIM3MHI” ce NMPHU3HABAa ITbPBOHAYAIHO MO CEramrHaTta CTOMHOCT Ha BCHYKH
JIM3UHIOBY TUIAIIAHUS HEIUIATEHW KbM TO3M MOMEHT, IMCKOHTHpaHa C JIMXBEHHS MIPOLIEHT 3aJ0KEH B JOrOBOpa MU
¢ nudepeHIHaNHus JIMXBEH MPOLEHT 110 MPHUBJICUEH KalUTaJl HA HaeMaTeJsl.

Tocnedsawo oyenasane

[Ipu mocneaBamoTo OleHsBaHe Ha “aKkTHUB C MPAaBO Ha IOJI3BaHE” Ce MpHiiara Mojeia ,lleHa Ha MpUAoOuBaHe™,
HaMaJleHa ¢ HaTpylaHa aMOPTH3alUsl U HAYUCIEHH 00E3LeHKH. AKO COOCTBEHOCTTa Ha aKTHBA ILE C€ MPEXBHPIIU B
Kpas Ha Ieprojia ¥ IieHaTa Ha NpUAoONBaHe OTUYMTA Ta3W ONLUS — aMOPTU3alMATa Ha aKTUBBT ciiesBa Aa ce Oasupa
Ha [AJIOCTHUS I10JIE3€H JKMBOT Ha aKTHBA, B MPOTUBEH CIIy4all — 3a MO-KpaTKUA OT JIBaTa, OT MEpHOo/a Ha MOJIE3HUS
JKUBOT WJIHM JIN3UHTOBUS TIEPHO/.

Kpamxocpounu nuzunzo6u 002080pu u IUUH208U 002080PU OCHOGHUAM AKIMUS, 0 KOUMO € C HUCKA CHOUHOCH
I'pymara mpunara ocBoboxaaBaneTo mo pega Ha MCPO 16 oT W3WCKBaHETO 3a MpU3HABaHE Ha aKTUB ,,[IPaBO Ha
MOJI3BaHE™ W 3aABJDKEHHE TI0 JIM3WHT 332 KPAaTKOCPOYHHUTE CH JIM3WHIOBH JIOTOBOPHM Ha crpaau (Haetu oduch) U

TPAHCIIOPTHHU CPEACTBA U 34 JIMBUHI'OBUTE CH JJOTOBOPU HA AKTHBU Ha HUCKaA CTOI71HOCT, KOHUTO prHaTa cyuTa, 4€ ca
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Ha HHCKa CTOWHOCT KaTo HOBH M C€ M3ION3BaT caMOCTOoATeNHO B ['pymnaTa, 6e3 a ca 3aBUCHMH U TSICHO CBBP3aHU C
Ipyru akTvBU. |lnamannsara BbB Bpb3Ka ¢ KPATKOCPOUHH JTU3WHTOBHU JIOTOBOPU M JIU3WHTOBHU JOTOBOPH, IO KOUTO
OCHOBHUSIT aKTHB € C HHCKa CTOMHOCT C€ MPHU3HABaT JUPEKTHO KAaTO TEKYIl pa3XoJl B OTYETa 3a redandara Win
3arybaTa u ApyTHus BceoOXBaTeH N0xX0/ (B medanbaTa wiu 3arybaTa 3a roAnHaTa) Ha 0aza JTMHEEH METO/T 3a Meproaa
HAa JIN3WHTA U CE BKJIFOYBAT KbM Pa3XOUTe 3a BHHIIIHA YCIyTH (B medan0ara u 3arybara 3a ronnHaTa).

IIpu ekcrutoaranuoHeH JIM3UHT W3BBbH 00xBaTa Ha MCDO 16 pa3xoabT ce npu3HaBa Ha JUHEHHA 0a3a 3a nmepuoja Ha
JM3UHTOBUS JOTOBOpP. BBB Bpb3ka ¢ mpenoctaBenute Omcemuvnku no naem 6 konmexcma na Covid-19 e nzpbpiieHo

MMPEU34YNCIICHUC HAa pa3xoJa Ha JIrHelHa 0a3a 3a OCTaBaIlus CpOK Ha JOTroBoOpa.

Jluzunzooamen

Dunancoe auzune

Ilvpeonauanno npusHasane u oyeHssane

Ha narata Ha crapTupaHe Ha JM3WHra ce Ipu3HaBa (DMHAHCOB aKTHB, B3€MaHE, B Pa3Mep Ha HETHA WHBECTHIIMS B
JIM3UHTIA. H’prOHa‘-IaJ]HO OILICHKAaTa Ha HETHATa MHBECTHUILIUA BKJIIOYBA. BCUUYKH HpCKI/I pa3xozu/1 CB’bp3aHI/I C JIM3UHTIa,
CeraiiHa CTOMHOCT Ha JM3WHIOBUTE IUIAIIAHMS; U CErallHa CTOMHOCT Ha BCSKAa rapaHTHpaHa OCTaThb4yHA CyMa,
Tojiaraina ce Ha JU3UHroJaTelIs,

Tlocneosawo omuumane

[locrneaBamo NM3WHTOMATENAT MpU3HABa (DMHAHCOB MPHUXOJ B TEKyIaTa redyanda WiId 3ary0a 3a mMmepuoja Ha
(hHAHCOBHSA JIM3WHT, KOWTO Ce OMpeAeNsl KaTo ce Ipuilara MOCTOSHEH MPOIEHT Ha BH3BPHIIAEMOCT HA HETHATA My
uHBecTULMA. JIM3MHrOBUTE IUIAIAHUS 3a HEPUOAA HA JIM3MHIA C€ OTYMTAT Cpelly HaMajJeHUe Ha TJaBHULATA U
HAYMCJICHHS 32 B3EMAHETO 110 JIU3UHT 32 JIMXBa.

Onepamueen ausunz

JluzuHromatensT nNpoAbDKaBa a OTYMTA OTHAACHUS TIOJ OINEpPaTUBEH JIM3UHI AKTUB B HETOBUS OTYET 3a
(1)I/IHaHCOBOTO CBbCTOSAHHE, KaTo HpI/ISHaBa B TeKYIIII/ITe cnu pa3x0)11/1 HEeroBarta aMOpTI/I3aIlI/I$I. AMOpTI/ISaHI/IOHHaTa
MTOJIMTHKA 32 HACTUTE aKTHUBM € IOCJIEeA0BaTEIHa ¢ OOMYaiiHaTa MOJUTHKA Ha JIM3MHTOMATENS 3a IMOJ00HN aKTUBH,
OCBEH aKO Ca HAJIMIE CIIEUHUAIHUA YCIOBUS B JIM3UHTOBUS JJOTOBOP.

H’prOHa‘IaJIHI/ITe HpeKI/I pa3xoz[1/1, BBb3HUKHAJIIN HpI/I I[OFOBapHHeTO u OpFaHI/ISI/IpaHeTO Ha JIM3UHIa Ce KaHI/ITEUII/ISI/IpaT
KbM CTOWHOCTTA Ha aKTHBAa U CE MPU3HABAT KaTO Pa3Xo]l 32 CPOKA Ha JIOTOBOpa Ha Chilara 0as3a, KaKTO U MPUXOJIUTE.
[IpuxoasT OT JU3WHI Ce NMpH3HABa HA JIMHEHHa 0a3a 3a Mepuoja Ha JIM3MHIOBHUS JIOTOBOP (IOpY aKo TOW HE ce
moJiyyaBa Ha Takapa 0a3a), OCBEH akKo Jipyra CUCTeMaTHuHa 0a3a He € MO-TIPEeACTaBUTEIIHA 3a MOJI3UTE, MPOU3TUYAIIN

OT HACTUs HA JIM3UHI" aKTHUB.

2.9.10 O6e3menka
CTOfIHOCTTa Ha aKTHUBHUTC Ha prnaTa Ce aHanmnpa HepI/IO,Z[I/I‘lHO KBbM Kpaf[ Ha BCCKHU OTYCTCH HepI/IO,I[, 3a J1a CC
npeueHH Jajn C’LI]_ICCTBYBa HHAWKAIUS 3a O6e3L[CHKa. B cnyqaﬁ, (S C’I:I]_IGCTBYBaT TaKHBa HpI/ISHaLII/I, (6] HpaBI/I

HpI/I6J'II/I3I/IT€J'IHa OII€HKa 3a Bb3CTaHOBHMATa CTOMHOCT Ha aKTHBA. 331"}/63 oT O6€3LICHK3, CC IIpHU3HABa BUHAIr', KOraTo

39



»AJIBEHA” AJ]
Meowcounen koncoruoupan Gunancos omuem
31 mapm 2021 200una

TEKyIlaTa CTOWHOCT Ha aKTHBA WJIM HA Tpyla aKTHBH, T€HEPHpALIW NPHXOAN, YacT OT KOMTO € TOH, IpeBUIlaBa
BB3CTAHOBMMAaTa My CTOHWHOCT. 3aryba oT o0e3leHKa ce OoT4yhTa B Tedaibara wWiu 3arybarta W/uid B IpYyT

BCeOOXBATEH TOXO/I.

2.9.11. IlpoBu3uu

[IpoBu3um ce mpu3HaBaT B KOHCOJMIMPAHUS OTYET 3a (DMHAHCOBOTO CBhCTOsSHWE, koraTto [pymara e moena
IOPUIMYECKO MM KOHCTPYKTHBHO 33IbJDKCHUE B PE3yJITAT HA MUHAJIO ChOUTHUE, U MMa BEPOATHOCT Jla CE& peayiu3upa
HETaTUBEH MapWyeH TOTOK, 3a Ja C€ MOoracu 3aJb/DKCHUETO. AKO 33aJbJDKCHHETO MMa MaTepualieH e(eKT,
MIPOBU3HATA CE OMPE/LII KaTO OYaKBAaHUS OBJICIT MAPUUEH MMOTOK CE JUCKOHTHPA ChC CTABKA MPEAH JaHBIH, KOSITO
OTpa3sBa TEKylllaTa Ma3apHa OICHKA Ha MapuTe BBB BPEMETO U TaM KBIETO € MOAXONAIIO, CHCHUDUIHHS 32

3aABJDKCHUCTO PUCK.

2.9.12. 3agbiKeHNs KbM MEePCOHAJIA MO0 TPYAOBOTO M COLMAIHO 3aKOHOAATEJICTBO

TpyloBHUTE W OCUTYPHTEIHU OTHOIICHHS C PaOOTHHLIUTE M CIy>KUTeNuTe B ['pynara ca OCHOBHO C JApYXecTBa —
pa0oTozaTeny, N3BbPLIBALM CBOSITAa JeHOCT B brarapus u ce ocHoBaBat Ha pasnopenoute Ha Koxekca Ha Tpyzna u
Ha JEICTBAIIOTO OCUTYPUTEIHO 3aKOHOAATENCTBO Ha P bharapus.

OCHOBHO 3aIbJDKEHHE Ha Pab0OTOAATEINS € 1a U3BBPIIBA 33aAb/DKUTEIIHO OCUT'YPsSBaHE Ha HAeTUs MEPCOHAI 3a (OHJ
“Ilercun”, MOMBIHHUTENHO 3aIBIDKUTETHO meHcHoHHO ocurypsBane (3I10), ¢ouxg “O6mo 3abonsBane u
MaitunacTBO” (O3M), dorn “bespadorumna”, ¢oux “Tpymosa 3momomyka u mpodecwonanna Ooxect” (T3IIb),
3IpaBHO OCUTYpsIBaHE.

Pa3smepuTe Ha OCHUTypUTENHHWTE BHOCKH C€ YTBBPKIAaBAaT KOHKPETHO ChC 3akoHa 3a Ormmkera Ha OO 3a
ChOTBETHAaTa roauHa U 3akoHa 3a Oromxera Ha H30OK 3a choTBeTHara roguHa. BHockute ce pasmpenensT Mexmy
paboTozaTesnsi U OCUTYPEHOTO JIMLIE B CHOTHOILIEHHE, KOETO € onpeeseHo ¢ ui. 6, an. 3 or Koxekca 3a conuanHo
ocurypsisane (KCO). O6mumsar pasmep Ha BHockuTe 3a oy “Tlencun”, dona “O3M”, dhoun “bespadoruna”, A3I10
U 3a 3apaBHO ocurypssane mpe3 2021 r. u 2020 r. ¢ B pa3mep Ha 32,30 % 3a paboTeuiure nNpu yCIOBUATA HA TPETa
KaTeropHsl TPY/I, KAKBUTO ca 3a€THTE B JPY>KECTBOTO.

B nombiHeHHE, M3LSJIO 3a CBOS CMETKAa pabOTOMATENAT IMpaBH OCUTypuTesHa BHOcka 3a (oux “T3IIB” ¢
IudepeHInpana cTaBKa crope]i ikoHoMuaeckata aeHoct ot 0,4% o 0,7%.

KbMm ['pymara HaMa ch3aaeH U QYHKIMOHHUPAII YaCTEH TI0OPOBOJICH OCUTYpPHUTEICH (QOH/I.

OcwHrypuTeHUTe U TICHCUOHHH CXEMH, Mpuiaraid ot ['pynara B Ka4ecTBOTO W Ha pabOTOJaTeN, ce OCHOBAaBAaT Ha
OBATapCKOTO 3aKOHOJATENICTBO U ca IUIaHOBe ¢ JeuHUpaHu BHOCKU. [Ipu Te3W miiaHOBe paboTONATENST ILiama
MECEUYHO OIpeJielieHH BHOCKHU B ibpikaBHUTE Qoua “Tlencun”, poux “O3M”, doux “bespadoruna”, poux “T3I15”,
¢ong “I'BPC”, kakTo W B yHHBEpPCAJHH W NpOo(hecHOHATHN MEHCUOHHU (OHAOBE — Ha 0a3a (uUKCcHpaHU MO 3aKOH
NPOLIEHTH W HAMa MPaBHO WIM KOHCTPYKTHBHO 3aJbJDKEHHE 1a JoIlalia BbB (OHOOBETE OBJCIIM BHOCKH B
CllyyauTe, KOraTo T€ HAMAT JOCTAThYHO Ja M3IUIATAT Ha ChOTBETHUTE JIMIA 3apadOTeHUTE OT TAX CYMH 3a Nepuoaa

Ha TPYAOBUA UM CTAXK. Amnanoru4so ca 3abJDKCHHUATA 10 OTHOLICHUC HA 3APAaBHOTO OCUTYpsABAaHE.
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CoriiacHo pasnopenoute Ha Koxekca na Tpyaa (KT), paboromaTensT uMma 3aIbDKCHHE Ja H3IUIATH IPU -
npeKpaTsBaHe Ha TPYAOBUS JIOTOBOP 00C3IIETEHUS 3a:

v/ HecnaseHO HpeJU3BECTHE — OPYTHO TPYAOBO Bh3HATPAXKICHHE 32 €IMH MECELI;

v/ Topaau 3aKpUBaHE HA MPEANPUATHETO MM HA YaCT OT HEro, ChKPAIaBaHe B IIaTa, HaMalsBaHe Ha oOeMa Ha
pabota u crupaHe Ha paboTta 3a moBede OT 15 JHU — pabOTHHKA WM CITY>)KUTEJS MOXE Ja IOJIydd
o0e3mieTeHne B pa3Mep Ha OpyTHOTO MY TpPYyIOBO BB3HAarpaxkJaeHue 1o 6 Mecema IO TpeleHKa Ha
paboromarens (cbri. Um.222 an.1 ot KT);

v/ 1Ipu mpekpaTsBaHe Ha TPYIOBHUs JOTOBOP HOpaau GoIecT — He I0-MAalKoO OT OPYTHOTO TPYAOBO MECEUHO

BB3HArpaxaeHue, yBenmdeHo ¢ 50% 3a cpok OT /1Ba Mecena;

(\

MIpH IEHCUOHUPAHEe — OT 2 110 6 OpyTHU MeceuHH pabOTHHU 3aIlIaTy CIIOPEN TPYAOBHUS CTaX B IPYKECTBOTO;
v/ 3a HeW3MNOJI3BaH IUIaTEH TOJMILIEH OTIYCK — OOE3IIEeTEHHE 3a CHOTBETHHTE TOIMHH 32 BPEMETO, KOETO Ce
MPU3HABA 32 TPYAOB CTaX.
Crnen u3MallaHETO Ha TOCOYEHUTE o0e3leTeHUsl 3a paboTonmaTenss HE MPOM3TUYAT IPYTH 33aIbJDKEHHUS KbM
pa6OTHI/IHI/ITC " CIIYKHUTCIIMTEC.
KpaTkocpouHute q0X0au 3a MepcoHana moJ ¢opMaTa Ha Bbh3HArpPaXKJCHHs, OOHYCH U COIMAJIHU JIOIUIAIIAHUS U
npu100MBKH, (M3UCKYeMH B paMKUTE Ha 12 Mecela ciie]] Kpasi Ha IepHroa, B KOWTO MEePCOHAITBT € TOJI0XKHUII TPY 3a
TSAX WINA € W3ITBJIHWI He0OXOIMMHTE YCIOBHsI) ce MPHU3HABAT KaToO pa3Xxoj B OTUETa 3a Medandara wid 3arybata u
Apyrus BCCO6XB3TCH a0xo4 B mepuoaa, B KOMTO € MOJ0KEH TPYABT 3a TAX WM Ca U3IBJIHCHU HW3UCKBAHUATA 3a
TSXHOTO TONydaBaHE KaTo TEKYIIO 3aAbJDKEeHHUE (CIe]| MPUCTIaJaHe Ha BCUYKH TUTATEHH BeUe CYMH W TOJIaraiiy ce
VAPBKKH) B pa3Mep Ha HEINCKOHTHPaHaTa UM cyMma. J[pmkuMuTe oT ['pyrata BHOCKH 1O COIMATHOTO W 3IPaBHO
OCHUTYpSIBAaHE C€ MPHU3HABAT KaTO TEKYI pa3XoJl U 3aJbDKEHHE B HEIUCKOHTHPAH pa3Mep, 3aeJHO U B IMepHoja Ha
HAYHCJICHHE Ha ChOTBETHHUTE JIOXOJIH, C KOUTO TE Ca CBhP3aHU.
B kpas Ha Bceku ordereH riepuoj ['pyraTa mpaBu OlleHKa Ha CyMaTa Ha OYaKBaHUTE Pa3xOiH MO HATPYIBAIINTE Ce
KOMIICHCHPYEMH OTITyCKH, KOSTO CE€ OuYakBa Ja ObJe M3IUIaTeHa KaTo pe3yiTaT OT HEeW3MOJ3BaHOTO IMPaBO Ha
HATPYIIaH OTITyCK. B olleHKaTa ce BKIIIOYBAT MPUOIM3UTEIIHATA TIPEIIeHKA B HETUCKOHTHUPAH pa3Mep Ha pa3XoJuTe 3a
CaMUTE BB3HATPAKICHUS M PAa3XOAUTE 332 BHOCKH 110 3aIBJDKUTETHOTO OOIIECTBEHO OCUTYpSBaHE, KOWTO
paboTOMATENSAT IBIKU BBPXY TE€3H CYMH.
CeriacHo Kopekca Ha Tpyna ['pymara e 3aabpimkeHa Jla M3IUIallla Ha TMEepCOHala MPHU HACTHIIBaHE HA MEHCHOHHA
BB3pacT 00E3IIeTEHUE, KOSTO B 3aBUCUMOCT OT TPYIOBHS CTaX B MPEIIPUATHETO MOXKE J1a Bapupa Mexay 2 U 6
OpyTHH MecedHH paOOTHHM 3aIulaTH KbM JlaTaTa Ha TpEKpaTsBaHe Ha TPYAOBOTO MpaBooTHomieHue. [lo cBowute
XAapPAKTCPUCTUKU TE3U CXCMU NPECACTABJIABAT IIJIAHOBE C )Z[e(i)I/IHI/IpaHI/I J0XO0aH.
OHeHﬂBaHeTO Ha OBJITOCPOYHUTE AOXOJAMW HA HACTHU JIMIA CC HU3BLPIIBA 110 KPECAUTHUA METOJ HAa IIPOTrHO3HUPAHUTE
CAWHUIM, KaTO OLCHKAaTa KbM Kpasd Ha OTUCTHHUA IICPUOJ CE IIpaBU OT JIMOCH3UPAHU AKTIOCPHU. 3a)I'BH)KeHI/IeTO,
NPU3HATO B KOHCOJWIUPaHWS OTYET 32 (PUHAHCOBOTO CHCTOSHEE, € CeraliHaTa CTOHHOCT Ha 3aJIbIDKEHHETO 32
U3IIAlIaHe Ha OOE3IIECTCHUS KbM Kpas Ha OTUETHHS IEPUOJI, 3a€THO ¢ KOPEKIMUTE Ha 3abJKCHHETO, OTYCTCHU

He3a0aBHO B MEYaION U 3aryOM M aKTIOEPCKHUTE revanOun/3aryOu, Bb3HUKHAIM B PE3yNTaT HA KOPEKIUH ¥ TIPOMEHH
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Ha aKTIOCPCKUTE TPEIITOIOKCHIS, OTUCTEHH He3a0aBHO B JpYyr BceoOXBaTeH Aoxona. OYakBaHUTE 3abDKCHES 33
00e3meTeHns MPY HAaCTHITBaHE Ha MEHCHOHHA BB3PACT CE MPEACTABAT KaTO MPOBU3HH.

I'pymara mpusHaBa 3ambDKEHUS] KM IEPCOHANIA 1O JOXOM TMPH HAIyCKaHE Npeau HACThIIBaHE Ha IEHCHOHHA
BB3pACT, KOTaTo € JEMOHCTPHpaH OOBBP3BAIl aHTAKUMEHT, Ha 0a3a aHOHCHpAH IUIAaH, Ja CE MPEKPaTH TPYIOBUSAT
JIOTOBOP ChC CHOTBETHHUTE JIMIAa 0€3 Ja WMa BB3MOXKHOCT N1a CE€ OTMCHHW, WM TIpH (GOopMaTHOTO H3IaBaHE Ha
JIOKYMEHTHUTE 3a JOOPOBOJIHO HamyckaHe. [loxoau npu HamyckaHe, IIaTUMHU MoBede OT 12 Mecera, ce TUCKOHTHUPAT

U MPEACTAaBAT B OTUCTA 3a (I)I/IHaHCOBOTO CBCTOSIHHE II0 TSIXHAaTa ceraliHa CTOMHOCT.

2.9.13. llpuxoan

[Ipuxoaure ce mpu3HaBaT Ha 0a3a MPUHLHKIIA 32 HAYKCISBAHE U A0 CTEIEH, O KOSITO 3aAbDKCHUETO 33 U3ITbIIHEHNE
€ yJIOBJIETBOPEHO.

IIpuxoau 0T 7OTOBOPH C KJIHEHTH

[IpuxoauTe OT JOrOBOPHU C KIMEHTHU CE€ MPU3HABAT, KOraTO KOHTPOJIBT BHPXY CTOKATA WIIM yCIIyrara ce MpeXBbpJIH
Ha K1MeHT. KOHTpoIbT ce onpezens KaTo CIOCOOHOCT Aa ce pbKOBOAM/HANPABIIABA U3MOI3BAHETO HA CTOKAaTa MU
yciyrata M J1a ¢ MOJydar 110 ChIIECTBO BCHUKM OCTaHAIMU IOJ3H OT TAX. KOHTPOIBT BKIIOYBA M CIIOCOOHOCTTA 32
IpeOTBpaTsIBaHE HA TOBA JPYTH NPEANPHUATHS a PHKOBOIAT N3MOI3BAHETO HA AKTHBA M MOJyYaBaHETO Ha MOJ3H OT
HETO.

[Tpum BM3aHeTO B CHiIa HAa JOTOBOPA IPYKECTBOTO OLEHSIBA CTOKHTE HIIH YCIyTHTE, OOCIaHu 10 JOTOBOpA C KIIUEHT,
M OTIpeIeNis KaTo 33/IbJDKEHHE 32 N3ITBIHEHHE BCSIKO OOCIIaHne 1a MPEeXBbPIIN Ha KIMEHTa WIK: a) CTOKA WK yciyra
(mmm HabOp OT CTOKM WITH YCIIYTH), KOSITO € OT/AENHA; Wi 0) Imopenuiia OT OTASTHU CTOKU WIH yCIYTH, KOUTO IO
CBIIECTBO Ca €HAKBHU U UMAT CHINUS MOJIET Ha MIPEXBBPIISTHE HAa KIHEHTA.

[puxomure ce mpu3HaBaT NpH ypeKIaHe HA 33TbJDKEHHETO 32 U3ITBIHEHUE CIIOPE]] CTETIEHTa Ha NMPEXBBPISIHETO Ha
KOHTpOJIa 10 METO/a ,,KbM ONpEJIeIeH MOMEHT BBB BPEMETO*, KOTaTo Ce MPEXBHPISL KOHTPOIBT BEPXY CTOKHTE HIIH
YCIIYIUTC Ha KIIMCHTA B KOHKPETHO ONPEACIICH MOMEHT U 110 ME€TOoAAa ,,B TCUCHUC Ha BpeMeTO“ 110 Ha4YWH, OTpa3saBalll
W3BBPIICHATA OT IPEANPUATHETO PadoTa 1Mo JOroBOpa.

HpI/IXOILI/ITe CC IMMpU3HaBaT B TCYCHUC HA BPEMETO, ITPU YCIIOBUEC, Y€ € U3II'BJIHEH €UH OT CJICIHUTEC KPUTCPUU:

a) KIIMCHTHT €HOBPEMEHHO TIOJTydaBa M MOTpedsiBa MOJI3UTE, MONYyUYeHH OT ACHHOCTTa Ha JAPYKECTBOTO B XOja Ha
U3ITBJIIHECHNE Ha JIOTOBODA.

0) B pe3ynTaT OT JEWHOCTTa Ha JPYKECTBOTO C€ Ch3llaBa MM MOA0OPSIBa aKTHUB, KOWTO KIMEHTHT KOHTPOJHpa B
X0/1a Ha Ch31aBaHETO WK MOA00PSIBaHETO HA aKTUBA.

B) B pe3yJTaT OT JIeHHOCTTa Ha TPEANPUATHETO HE Ce Ch3/1aBa aKTUB C AITEPHATHBHA yroTpeda 3a MpeanpusITHETO
U IPeANpUSATHETO pa3nosiara ¢ oOBBP3BAIIO MPABO Ja MOJYYH IUIAlIaHEe 3a W3BBPIICHATa KbM CHOTBETHATa Jara

JEUHOCT.

Ipuxoou om npodasicoa Ha naxemuu mypucmuiecku yciyau

I'pynaTa npenocTaBs OCHOBHO NMAKETHH TYPUCTHUYECKH YCIYTH, BKIIOYBAILM HAaCTaHsBaHE(HOLIYBKM M XpaHEHE) Ha
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TYPUCTH B COOCTBCHHM XOTCJICKM KOMIUIEKCH Ha 0a3a ,.all inclusive, KoMTO ompeaes KaTo €IHO 3aab/LDKCHHE 3a
U3bIIHEHNE. ['pymnarta npoasa ycIIyruTe ci B KOMOWHAIWS ¢ JOMBIHUTEIHU YCIIyTH, KaTO TPAHCIIOPTEH TpaHcdep,
UHQOPMAIMOHEH KOKTEHI 1 nip. ['pynaTa e oleHuna, e Te3u JOMBIHUTEIHN YCIYTH HE ca Pa3rpaHUdMMH CaMU IO
ceOe cM M B KOHTEKCTa Ha JIOTOBOPA W HE MPEJCTaBISIBAT OTJCTHO 3aJIbIDKCHUE 3a M3MbIHEeHUe. [Ipuxomure ot
nponaxk0ba Ha TMAKETHH TYPUCTUYECKH YCIYTH c€ TPHU3HABAT 10 METONA ,,8 MeyeHue Ha eépememo’’ ThU KaTo
KIMCHTHT TOJyyaBa W KOHCYMHUpPA IIOJI3UTE €IHOBPEMCHHO C W3IBJIHCHUETO HA YCIYyrUTe OT CTpaHa Ha
IpyxectBoTo. llpuxomure ce mpu3HABaT B pa3Mep Ha (UKCHpaHa CyMa KbM CHhOTBETHATa JaTa B pa3Mep Ha
BBh3HArpa)xJICHUETO, KOoeTo [ pymnara uma mpaBo Ja Mody4Yd U ChOTBETCTBAIIO HA U3BBPIICHATA JCHHOCT OT HES KbM

Ta3u aarta.

Tlpuxoou om opyeu npooasxicou, Convmcmeauss Mypucmuyeckama 0etHocm

Kato mpomaxOu, ChIBTCTBANIIM TypUCTHUYECKaTa JeHHOCT I'pymara ompemens PecTOPAHTHOPCKH MPOAAXOW Ha
XPAHUTEIHH TPOAYKTH W HANWTKH, MAPKHHT YCIYTH, CIIOPTHO-aHWMAIMOHHH M BOJAHOATPAKIIMOHHH YCIyTH,
TPAHCIOPTHH YCIYTH, PEHT-a-Kap, OpraHU3UpaHe Ha EKCKYp3WH W KOHTPECHH MEPOIPHUATHS, MEIUIINHCKH,
0aJTHEOJIOKKH, arpOTEXHHYECKH, JICTATSITHH YCIYTH, YCIYIH ChC CICUATM3UPaHa CTPOMTENIHA TEXHUKA H IIp., 3a
KOHTO € BB3MPHET CIICAHMUS MMOIX0/ Ha OTUYHTAHE:

Ipuxoou om npodasicou na npoOYKYuUst U CMoKu

I'pynara mpomaBa OCHOBHO HAIMTKH, XPAHUTCIHH CTOKH M KyXHEHCKa MPOAYKIIMSA Ype3 PECTOPaHThOpPCKATa CH
JeiHocT. ['pynaTa ¢ oleHm1a, Ye MPU3HABAHETO HA MPUXOMUTE OT MPOJakOa Ha HeWHaTa MPOMYKIHUS U CTOKH IIIe
CTaBa 10 METOJa ,,B TOYHO OIPEICIICH 6pemesu MoMeHm ™, KOraTo KOHTPOJIBT BbPXY MPOMYKIHUITA/CTOKATA Ce
IPEXBBPJIM KbM KiMeHTa. ToBa 0OM4YaifHO cTaBa C MpeaaBaHeTO Ha MPOMYKIIUITA/CTOKATa HA KIIMCHTA HAa YTOBOPEHO

MACTO.

[Ipuxoaure ot nponaxba Ha yCIyrd, ChII'BTCTBALLM TYPUCTHYECKATa IEHHOCT, Ce MPU3HABAT 110 METOAA ,, 8 MeUeHUe
Ha épememo “ T KaTO KIMEHTHT M0Jy4aBa U KOHCYMHpa IOJI3UTE €AHOBPEMEHHO C M3IIBJIHEHUETO Ha YCIYTUTE OT
cTpana Ha I'pynara. [Ipuxoaute ce npusHaBar B pa3Mep Ha (HUKCHpaHa CyMa KbM CHOTBETHATa JaTa B pa3Mep Ha
BBb3HArpaXa1eHueTo, KoeTo I'pynara uMa npaBo /a MOJy4YH M ChOTBETCTBALIO HA U3BBbPILICHATA IEHHOCT OT Hesl KbM

Ta3u aara.

Tlpuxoou om npooadicoa Ha ceackOCMONAHCKA RPOOYKYUSL
[Mpuxomure oT mpogaxba Ha CEICKOCTONAHCKA NPOAYKIMS Ce TPH3HABAT [0 METOJIA ,, 8 MOYHO ONpedesieH 6pemesu
MoMmeHm”’, KOTQTO KOHTPOJIBT BBPXY MNPOAYKLMSATa C€ MNPEXBBbPJIM KbM KiIHeHTa. ToBa oOuuaiiHO cTaBa C

npeaaBaHCTO HAa MPOAYKIUATA Ha KIIMCHTA HAa YTOBOPCHO MSCTO.

Ipuxoou om npadaxcba Ha erekmpuyecKa enepeusl
Upes eHO OT ABIICPHUTE NpeanpuaTus ['pynaTa Mpou3BeXkaa U MpojaBa eICKTPHUECKa SHEPIHs, IPOU3BEACHA OT

Bb300HOBSEM €HEPIMeH M3TOYHHK 4Ype3 M3I0JI3BaHe Ha OMomaca B COOCTBEHA eleKTpuuecka LeHTpaia. ['pymara e
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OIICHMIIA, Y€ JOCTaBKATa HA EIEKTPUUECKA CHEPTHS € YacT OT CEepUs pasrpaHHYMMH CTOKH, KOHTO IO CBHIIECTBO ca
€IHAKBH W CIIENBAT C€IMH M ChI HAYMH HA TPEXBBHPJSHE HA KJIMEHTA W Ta3H CEpUs Ce TPETUpa KaTo EIHO
3aJbJDKEHUE 33 W3MBJIHCHHE. Besika pasrpaHMvMMa CTOKAa B CEepHATa MPEICTABISIBA 3abJDKEHHE 32 H3ITBIHCHHE,
KOETO CE YJOBIETBOPSBA B TEUCHHWE HA BPEMETO M CE HM3IOJI3BA SIUH M ChHI METOJ 3a ONpEJelisHe Ha eTana Ha
3aBBPIICHOCT 32 BCSKa OT TAX (Ha 06a3a mecedHO 3aMmepBaHe M (aKTypupaHe), Thi KaTo KIMEHTHT IOJydaBa U
KOHCYMHpa TIOJ3UTE €AHOBPEMEHHO C M3ITBIHCHUETO HA 3aBJDKCHUETO OT CTPaHa Ha JIpyxkecTBOTO. [Ipuxonure oT
npoaaxk0a Ha eJIEeKTpUYecKa SHEeprusl ce MpU3HaBaT 10 METOJA ,,8 meyeHue Ha epememo‘ (MECEUHO) B pa3Mep Ha
(ukcupaHa cyMa KbM ChOTBETHATa JaTa B pa3Mep Ha BB3HAIPaXJICHUETO, KOETO APYKECTBOTO MMa IMPaBO Ja
MOJTyYd U ChOTBETCTBAIIO HAa U3BBPIICHATA JICHHOCT OT HEr0 KbM Ta3u JaTa. METOauTe U MOJXOABT 33 MPU3HABAHE

Ha OIpUXOJUTE OT npona>I<6a Ha TOIUIMHHA CHEPrusa € aHaJIOTn4CH.

Tlpuxoou om cmpoumennu detinocmu

I'pynaTa u3BBpILBA Pa3IWYHU BUIOBE CTPOUTEIHO — MOHTAXHU JCHHOCTH — CTPOUTETHN PEMOHTH, PEKOHCTPYKIHS
¥ MOJEPHHU3ALMs Ha CIpajiy U APYTH OOCKTH, U3rPaKAaHEe HA HOBH OOCKTH, CTPOUTEIHO — MOHTAXXHH U PEMOHTHHU
JNIEHHOCTH Ha THTHH BPB3KK W Op. [lpuxomurte ce mpu3HABAT MO METONA ,,8 MmeueHue Ha @pememo’ Ha 0aza
(hakTHUECKH M3BBPILICHA PaboTa M M3IBJIHEHH ACHHOCTH, IPUETH OT KJIMEHTa, B pa3Mep Ha (UKCHpaHa CyMa KbM
CHhOTBETHATA Aara, KOSTO I'pymnarta nma mpaBo Ja MOJydd M ChOTBETCTBAIA HA M3BBPIIEHATA OT HESl AEHHOCT KbM

Ta3u Jara.

Haemnu npuxodu on UHeeCMUYUOHHU UMomu u 6py2u akmueu
prnaTa OTYMTa HACMHH NPUXOJU OCHOBHO OT NPCAOCTAaBCHM IO HAEM HMHBCCTUIIMOHHU HMMOTH. HpI/IXOI[I/ITe ce

MpHU3HABAT ,,B TSUCHUE HA MIEPUOJI OT BpeMe” Ha JinHeliHa 0a3a B pa3Mmep Ha (PMKCHpaHa CyMa KbM ChOTBETHATA JaTa.

Ilpomennuso ev3nazpasicoenue u NPoMeHU 8 YeHama Ha cOenKama

IIpoMeHIMBOTO Bb3HArpakJI€HUE CE BKJIIOYBA B 1IEHATA HA CJIeJIKaTa caMo JIOKOJIKOTO € MHOT'O BEPOSITHO, Y€ HAMA J1a
HacThlIM CHIIECTBEHA KOPEKIMS B pa3Mep Ha MPU3HATUTE KyMYyJIaTUBHO NpUXOoJu. ['pynara HsAMa NpakTHKa Jaa
MPEI0CTaBs IIEHOBH OTCTHIIKU, OOHYCH U JAP. MOA00HH.

Cnen BAM3aHETO B CWJIA Ha JOrOBOpa LIEHATA HAa CAENKATa MOXE Ja C€ MPOMEHS MO Pa3ju4yHU MPUYUHH,
BKIIFOUUTEITHO pa3pellaBaHeTO Ha CHOWTHS, CBBP3aHU C HECUTYPHOCT, WIU APYTH NMPOMEHH B OOCTOSTENCTBATA,
KOWUTO INPOMEHAT pa3Mepa Ha BB3HATPAXKICHUETO, HA KOETO NPENIPHUATHETO OYaKBa Ja MMa IPaBO B 3aMsiHA Ha
oOelaHnnTe CTOKM WK yciayrd. ['pyrara pasmpeneiss BCHUKM TOCEIBall MPOMEHU B IIEHATa Ha CAENKaTa KbM
3aJbJDKCHUATA 33 H3IBJIHEHUE IO JIOrOBOpA, HA ChLIaTa OCHOBAa KAaKTO IPU BJIM3aHETO B CHJIA HA JOrOBOpA.
CnenoBatenno ['pynara He mpepas3mnpeens HeHaTa Ha CAeNKaTa, 3a 1a OTpa3u MPOMEHUTE B €AUHUYHUTE MPOJAAKHU
LEHU, HACTBHIIWIN CJIE/ BIM3AaHETO B CHIIAa HA toroBopa. CyMmure, pas3npeAesieHd KbM YOBIETBOPEHO 3aAbJDKEHUE 3a
U3MBJIHEHUE, C€ MPU3HABAT KATO MPUXOJM WM KaTO HaMalsiBaHE HAa MPUXOJa B MEpHOJa, Mpe3 KOWTO ILieHaTa Ha

CACJIKaTa CC IMpOMCHH.
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Buwsnazpasicoenue, ovacumo na knuenma

Bw3Harpakaenue, AbDKUMO Ha KIMEHTA, BKJIIOYBA CyMH, KOWTO ['pymara IJam@a WiH O4YakBa Ja W3IUIATH Ha
KIHeHTa. [pynaTa oT4nTa BB3HATPAXKICHUETO, ABDKMMO Ha KIIMEHTa, KATO HaMallcHHE Ha IleHaTa Ha cJIelikaTta H
CJIEIOBATEIHO HA MPUXOAMWTE, MPH IPHU3HABAHETO HAa NPHUXOJUTE Ha 0a3a eTall Ha 3aBbPIICHOCT, OCBEH aKo

IUTaIMaHETO KbM KJIMEHTA € B 3aMsAHA Ha OTACJIHA CTOKA UJIN YCJIyTa.

Inawanus no 0o2060pu ¢ Kiuenmu

[InamanusaTa MO AOTOBOPH C KJIIMEHTU OOMYAMHO ca IBb/DKMMH KbM J1aTaTa WM OJIM3Ka 10 Hes JaTa Ha
YIIOBJICTBOPSIBAHE HA 3aABIDKCHUATA 33 U3IIBIHCHUE U IPU3HABAHE HA PUXOAUTE.

I'pynata oOuuaiiHO mosyyaBa aBaHCH OT KJIMEHTH, KOMTO HSIMAT 3HAYUTENCH KOMIIOHEHT Ha (MHAHCHpaHE.
[lony4yeHnTe aBaHCH MO JOTOBOPHM C KIMEHTH WU CBBP3aHUTE C TIX 3aABJDKCHUS CE€ MPEICTaBAT B OTYETa 3a
(hMHAHCOBOTO CBHCTOSHHE B ,,[TACHBH IO JIOTOBOPU C KJIMEHTH W/WIM B NPUIOKEHHETO KbM HETO B ,,IIACUBH IO
JIOTOBOPH C KIIUCHTH .

Onosecmaeane

3aqbiDKEeHMsITa 32 U3ITBIHEHUE 110 IOTOBOPH C KIIMEHTH, 10 KouTo ['pynara e cTpaHa uMat oOMYaifHO MbpBOHAYANICH
OYaKBaH CPOK Ha M3IIBIHEHHE 10 €lHa roauHa. [Ipuxoaurte ce MpH3HAaBaT B pa3Mep Ha (UKCHpaHa cyMa KbM
CHOTBETHATa JaTa B pa3Mep Ha Bb3HArpaKJAeHHETO, KoeTo ['pymara mma mpaBo Aa MOJYYH U CHOTBETCTBAIIO Ha
U3BBPIICHATA ICHHOCT OT Hesl KbM Ta3u jaTta. BeB Bpb3ka ¢ ToBa, ['pynara npuiara npakTudecky Lenecho0pa3HaTa
MsIpKa, chabpikaiia ce B maparpad 121 or MC®O 15 u He onoBecTsiBa MHQOpMAIIHS 3a OCTABAIIUTE 33 JbJDKEHUS 32

H3IIBJIHCHUC.

DuHAHCOBH npuxoau
duHaHCOBUTE IMPpUXOAX BKIIIOYBAT JIMXBU OT BJIOXKCHH CPEACTBA, MPUXOAW OT IIPOMIHA Ha BATYTHHUTE KypPCOBE I10

3aC€MHU U JCMO3UTU, NIPUXOAU OT JUBUJACHTU U AP.

2.9.14.Pa3xonmn

OnepaTuBHY pa3xoau

Pasxongure ce mpu3HaBaT B MOMEHTa Ha TIXHOTO BBb3HMKBaHE M Ha 0a3a NPUHLMUINTE HAa HAyUCISIBAHE W
CBIIOCTAaBUMOCT.

DUHAHCOBH Pa3XoAu

DHUHAHCOBUTE Pa3xoIu BKIIOYBAT HAYMCIICHH 3a JIMXBU MO 3a€MH, 3aryOH OT ONepalud B UyKIECTpaHHa BallyTa,

Apyru 0aHKOBHU TaKCH U KOMHUCHOHHH.

2.9.15. KopnopaTuBeH JaHBbK

KOpHOpaTI/IBCH JaHBbK BbPXY rnevagbara 3a roavHaTa BKJIIOYBA TCKYII U OTCPOYCH NAaHBK.
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TekymuTe JaHBIM BBPXY Medandara Ha OBITAPCKUTE JPYKECTBA OT ['pymara ce ompeaeisiT B ChOTBETCTBUE C
W3UCKBaHMATA Ha OBITAPCKOTO JAHBYHO 3aKOHOJATEICTBO — 3aKOHA 32 KOPIOPATHMBHOTO TOJOXOJHO oOJaraHe.
Homunanmnara nanbpuHa craBka B bbnrapus 3a 2021 1. e 10 % (2020 r.: 10%). demepHoTo npennpustie Exoarpo
AJl mon3Ba MpH OMpeeNeHn YCIOBUS JTAHBYHU OOJIEKUCHHUS 3a 3eMEJCIICKU TPOM3BOIMTEIN, KaTO pa3MephT Ha

MPEOTCTHIICHUAT JAaHBK 32 TeKyIIaTa 1 MpeaxoaHuTe roguan € 60%.

TekymuTe maHpOM BBPXY Nedanbata Ha JApyXKecTBara oT l'pymarta, perHCTpUpaHH B Uy>KOMHA C€ OMpPENeNsT B

CHOTBCTCTBHC C U3NCKBAHUATA HA MCCTHUTC JaHBbYHH 3aKOHOAATCIICTBA.

Tekyi JaHBK € cymMara Ha JaHbKa, KOWTO TpsOBa Jia ce IiaTh BbpXy objaraemara rnedainda 3a neprojia, Bb3 OCHOBA
Ha e)eKTUBHATA JaHbYHA CTABKA KbM Kpas Ha OTUYCTHHS IIEPHO/.

OTcpodeHn MaHBIM Ce HAYUCIABAT KaTo Ce M3MOJI3yBa OajJaHCOB METOJ Ha 3aJbiDKeHusATa (0ajaHCOBUS MAaCHUBEH
METO]T), KOWTO TIO3BOJISABA JIa CE OTYMTAT BPEMECHHH PA3IMKH MEXY TEKyIllaTa CTOWHOCT Ha aKTHBHUTE M MACHBUTE 32
[EJUTE Ha CYETOBOJHOTO OTUYMTAHE U 33 JAHBYHU I[EJIH.

Cymara Ha OTCPOYCHHTE JaHBIM ¢ 0azupaHa HA OYAKBaHHsS HAYWMH 33 peanu3alis HAa aKTUBUTEC W IMACHBHTE.
AKTUBHTE U TIACHBUTE MO OTCPOUCHH JIAHBIU CE OLICHIBAT MO JAHBYHU CTABKU, KOUTO CE OYaKBa Jia ObJaT B CHIIA 3a
nepuoja, KOraTo akTHBBT CE pealli3upa WU MACUBBT Ce YPEH, ChIIIACHO JAHBYHHUTE 3aKOHH, ACHCTBAIM KbM Kpas
Ha OTYCTHUS MEPHUO/I.

OTcpoyeH JaHbueH aKTHB Ce MPH3HABAa CaMO TOTaBa, KOraTo MOraT Jia ce MOJy4YaT JaHBYHH IMOJI3H, CPEILy KOUTO
aKTHBa MOYXE JIa CE& OTOJI30TBOPH.

OTCpodYeHUTE JaHBbYHYM aKTUBU CE HaMajsBaT J0 pa3Mepa Ha Te3H, 3a KOUTO ObJellara u3rojia Beue He € BEPOSTHO
na Objie peau3upaHna.

OTCpO‘IeHI/ITe JaHbIIH, CB’bp3aHI/I C O6eKTI/I, KOHUTO Ca OTYECTCHU ):[I/IpeKTHO B COGCTBeHI/IH KalluTall uJin ):[pyra Io3unuAa
B OTUETa 3a q)HHaHCOBOTO CbCTOAHHEC, ChIIO CC OTUUTAT JII/IpeKTHO KbM CBOTBCTHHA KaIIUTAJIOB KOMIIOHCHT HJIU

MO3UILIN.

2.9.16. lapeHusi OT MPaBUTEJICTBOTO

JapeHusita OT TPaBUTEICTBOTO CE€ OTUMTAT IO CIPaBEUIMBA CTOWHOCT, KOTaTO MMa JOCTAThYHO CHUTYPHOCT, 4e
JlapeHueTo 1e Ob/e noxydeHo u I'pymaTa 1mie cras3Ba ChIIBTCTBAIINTE IO ycioBus. [IpaButencTBeHuTe napeHus ce
pascpoyBaT W CHCTEMHO IPHW3HABAT B OTYETa 3a IedandaTa WM 3ary0aTa W JIpyrus BCEOOXBaTeH JOXOMA C IIel
CBIIOCTaBSHETO UM ChC CHOTBETHHUTE Pa3XoJld, 32 YHUETO KOMIIEHCHpaHe ca TpeaHa3HaveHW. [IpaBurencrBeHnTe
JIApeHUs, BHPXY J0X0Ma, CBbP3aHU ChC MOKYITKAaTa HA UMOTH, MAITMHA M ChOPBKEHHSI Ce BKIFOYBAT KbM HETEKYIIH
aKTHBU KaTO pa3CpoueHU (PMHAHCUPAHUWS OT MPABUTEICTBOTO M CE€ MPHU3HABAT KaTO MPUXOJ B OTYETA 3a Iedanbdara
WM 3arybaTta W Jpyrus BceoOXBaTeH M0XOJ Ha 0a3a JIMHESH METOJ 32 CPOKa Ha OYaKBaHUS TOJE3€H KUBOT Ha

CbOTBCTHUTC aKTHUBU.

2.9.17. AKIiMOHepeH KanuTA M pe3epBH

JIPY)KGCTBOTO - Maiika OTYHTa OCHOBHUS CH KaIlMTaJ 110 HOMHHAJIHA CTOMHOCT Ha PETUCTPUPAHUTE B ChbJa aKIIHUH.
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ChrinacHo M3MCKBaHMATA Ha THProBCKHS 3aKOH W YCTaBa, IPY)KeCTBaTa ca JIBKHHU Ja GopMupar u pezeps “GoH]
PesepBen”, kaTo M3TOYHUIM HA (PoHIA MOTaT 1a OBAAT:

® Hali-MaJKO elHa JieceTa OT mevanbaTta, KOATO ce OTAeNs JOKaTO CpelcTBaTa BbB (JOHAA TOCTUTHAT €AHA
JeceTa 4acT OT aKIMOHEPHMs KalWTall WM TO-ToJisiMa 4acT, ompezeieHa mo pemeHue Ha OOmoTo crOpaHue Ha
aKIMOHEPUTE;

® CpEeJICTBATa, OJYYCHH HAJl HOMHHAIHATA CTOWHOCT Ha aKIIMUTE TIPU U3aBaHETO UM (IIPEMHUCH PE3EpPB);

® IpyTH U3TOYHHIN, TIPEABUACHHU IO pemeHune Ha O0moTo cropaHue.

CpencrtBara ot (poHAa MOTAT J]a Ce M3MOI3BAT CaMo 3a MOKPUBAHE HA TOJUIIIHATA 3ary0a M Ha 3aryOu OT MPeaxoTHI
rojuau. Koraro cpencrsarta BbB ()OHIA JOCTHTHAT ONPEICIICHUS B YCTaBa MUHUMAJICH pa3Mep, CPeJICTBAaTa HaJl Ta3n

CyMa Morart ga 6’I>,I[aT HM3II0JI3BAHU 3a YBCJINYaBaHE Ha aKIIMOHCPHUA KaltuTall.

Koraro ce wu3kymyBaT COOCTBEHM aKI[MM, IUIaTeHAaTa CyMma, BKJIIOYBAlla W CHOTBETHUTEC IIPSIKO CBBP3aHU
JIOTBJTHUTEITHA Pa3XojH, (HeTHpaHa ¢ eeKTa Ha JaHBIUTE BbPXY JI0X0J]a), C€ M3BaXKIa OT MPUHAIJICKAIIMS Ha
coOctBeHunuTe Ha ['pynata kamurtan, HOKATO OOpaTHO H3KYINEHUTE aKUM HE ce OOE3CHIIAT, MpOoAanarT WU
npeusaanar. OOpaTHO W3KyNEHUTE COOCTBEHH aKIWHM ca TPEACTABEHHW B OTYETa 32 (PMHAHCOBO CHCTOSHHUE IIO
cebecToHOCT (IIeHa Ha MPUAOOMBAHE) KaToO C TSIXHATa CTOWHOCT € HaMmaJleH COOCTBeHHAT KanmuTan. Koraro Tesm
aKIUK TMO-KbCHO C€ TPOJANAT WM MpPEU3Janar, BCEKM MPUXOJA, HETUPaH C TPSKO CBBP3aHUTE JOMBIHHTEIHU
pasxomu MO TPaH3aKIUITa W CHOTBETHHS JaHBUCH e(eKT, ce BKIIOYBA B KalWTala, NPUHAAJICKAN] Ha

coOcTBeHunuTe Ha ['pymnara, KbM KOMIIOHEHTA ‘‘HepasIpe/eneHa neqanba’”.

IIpeoueHBLYHMSAT pe3epB — crpaau u 3eMs € GOpMHUpPaH OT:

a)IOJIOKUTEITHATA pa3jiiKa MeXy OanaHcoBaTa CTOMHOCT Ha CTPAJUTE W TEXHUTE CHPABEIJIMBH CTOMHOCTH KbM
JlaTata Ha M3BBPIIBAHE HA BCSKA MPEOLICHKA; U

0)monoXkUTeNHATa pa3iinKa MeXly OamaHcoBaTa CTOMHOCT Ha UMOTH, OTYUTAHU B Ipynara “UMOTH, 32 U3IOJI3BAHE
B cOOCTBEHa JIGHHOCT”, M TSAXHATa CIIPaBeAJIMBa CTOMHOCT Ha JaTaTa, Ha KOsITO Te ce TpaHcepupar B rpyrnara Ha
“MHBECTUIIMOHHHU UMOTH .

EdexTsT Ha OTCpOUEHHUTE AaHBIM BHPXY NPEOLEHBYHUSI PE3EPB € OTpa3eH ITUPEKTHO 32 CMETKAa Ha TO3W PE3epB.
[IpeoneHbUHUST pe3epB ce MPEeXBBHPIs KbM KOMIIOHEHTA ,,HATPYIIaHU MevaiOun”, KOraTo akKTUBUTE CE€ OTIHCBAT OT
KOHCOJIMJINPAHUS OTUET 32 (PUHAHCOBOTO ChCTOSTHHE. [IpeoneHbUHMAT pe3epB MOKpHBa 00E3IEHKN Ha aKTUBUTE, C
KOUTO TOM € cBhp3aH.Toil Moxke ma ObJe M3MOI3BaH IPH peanu3anusiTa Ha JUBHUACHTHATA U KAUTAIOBA MMOJUTHKA

Ha ['pynaTa camo cien npexBbpIsIHETO My KbM KOMIIOHEHTa ~Hepa3snpezesieHa neyanoa”.

Pe3epB ot npeBanyTupane (Pe3epB oT npensuncisiBaHe BbB BaJTyTaTa Ha NMpeacTaBsiHe) BKIOYBA edekra oT
NPEU34YHCIICHUs] Ha (UHAHCOBUTE OTYETH Ha Uy>KAECTPaHHHUTE APYXKECTBa OT MECTHA BaJlyTa BbB BaJlyTaTa Ha

NpeaACTaBAHEC Ha prnaTa. To3u pe3CpB € MPHU3HAT KATO OTACJICH KOMIIOHCHT Ha COOCTBEHMS KaIlUTal B
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KOHCOJIMJIUPAHUSI OTYET 32 MPOMEHHUTE B COOCTBEHUS KAIMTAJI U CE MPHU3HAaBa KaTO 4YacT OT APYTrHs BceoOXBaTeH
JIOXOJT B KOHCONWJMPAHUS OTYET 3a Teyandara WM 3ary0ara ®W Jpyrus BceoOXBaTeH joxon. [lpu
0CBOOOXAaBaHe/Ipofak0a Ha UyXKIECTPaHHH IPY’KECTBAa TO3HM pe3epB Ce MPHU3HABa KAaTO YacT OT IMevandara WiH

3ary0aTa B KOHCOMMAMPAHUS OTUET 3a IedandaTa uiH 3arydaTta v JpyTrus BCEOOXBATEH JTOXO/.

Pasnpenenenue Ha TUBUAEHTH

Pa3npez[eneHHeTo Ha JMBUACHTU HA aKIITMOHCPUTE CC MPU3HABA KATO 3aIbJLDKCHUC BHB (bl/IHaHCOBI/ITC OTYCTHU B

1Iepuoia, B KOUTO € 0100peHO

2.9.18. Undopmanus no cerMeHTH

OTueTeH CerMeHT MpEACTaBIsiBa OTIPAaHWYMM KOMIIOHEHT Ha I'pymara, koiito mpeampueMa Ou3Hec AEHHOCTH, OT
KOHMTO MOXKE Jia I0JIyyaBa MPUXOIU U MOHACS Pa3Xoay (BKIIOYUTEIIHO IPUXOAN U Pa3XOIH, CBBP3aHU ChC CACTIKH C
Jpyrd KOMIIOHEHTH HAa TIpylnara), YMMTO OINEPaTHBHU DPE3YJITaTH PENOBHO CE MPErIeKIaT OT PBKOBOACTBOTO,
B3E€MAILl0 IJIABHUTE OMNEPATHBHU PEIIEHMs, IPU B3EMaHETO HA PELICHUS OTHOCHO PECypcHTe, KOMTO na ObaaT
pasnpeneieHd KbM CErMEHTa W OLCHABAaHE HAa pe3yJiITaTHTE OT JEHHOCTTa My M 3a KONTO € HajuLe OTAENHA

(hnHaHCOBA MHDOPMAITHSL.

I'pynata uma eMH €IMHCTBEH CETMEHT HAa OTuuTaHe. I'pymara pasBuBa CBOsITa AEHMHOCT OCHOBHO B bhbirapus.
OcHOBEH MpenMeT Ha JeHHOCT € MpejJlaraHe Ha 3aBbpIIEH TYPUCTUYECKH MPOAYKT Ha MEXAYHApOIHHUSA U
BBTpEIIHMs na3ap. Ilo KOHKpeTHO, TOBa ce u3pas3sBa B CIECAHHUTE NEWHOCTU: XOTEIUEPCTBO; PECTOPAHTHOPCTBO;
npoaax0a Ha CTOKM OT BHOC M MECTHO TPOW3BOJICTBO; BBHHITHO-MKOHOMHYECKA JEHHOCT; MpEeAOCTaBsSHE Ha
WHQOPMAIMOHHH, KOMYHAJIHO-OMTOBH, DPEKJIAMHHU, CIIOPTHH, AHWMAIMOHHH, KYJITYPHHU, MEIUIMHCKUA H JPYTH
BUJIOBE YCIIYTH, CBBP3aHH C MEXKJAYHAPOAHUS W BHTPEICH TYpH3bM; HM3rpaxkJaHe, pa3paboTBaHE U OTAaBaHE MO
HaeM Ha 00eKTH; OXpaHUTEIHA JEeHHOCT — B CbOTBETCTBHE C ACHCTBAIIOTO 3aKOHOJATENICTBO H CJIE] MOJIy4aBaHe Ha

HEO0OXOAMMOTO pa3pelieHue.

HeitHocTte Ha ['pymara ca opraHuM3uMpaHd Taka, Y€ HHUKOS OT TAX HE CBhCTaBsi OTACNEH CErMEHT CBITIACHO
n3nckpanuara Ha MCDO 8 OnepaTuBHU CerMEHTH. TYpPUCTHUECKUTE YCIYTd M CBBP3aHHUTE C TSAX MPOAaXOU Ha

CTOKHU U YCIIYTH ce oepupaT U MpoJaBaT OCHOBHO KaTO TYPUCTHUYECKH MAKETH.

2.10.19. OcHoBHA HETHA MEYAJI0a HA AKI[US

OcHoBHATa HETHA TeYanda Ha eHa akIUs € W34KcieHa Ha 0a3a Ha HeTHaTa medyanda 3a Mmeproja, MoJyIe)Kalia Ha
pasmpeneneHne MeXAy TMPUTEXATeInTe Ha OOWKHOBEHHM aKIWH M CPEJHONpPETErJeHus Opoi Ha IbpiKaHHTE
OOUKHOBEHHU aKI[UH MPEe3 OTYCTHHS MEPUO/T.

CpemHompeTereHus T Opoii akIuK MPEICTaBIsABA OPOAT HA AbPIKAHUTE OOMKHOBCHU aKI[UK B HAYATIOTO Ha MEPHOJA,
KOPUTHPaH ¢ Opos Ha oOpaTHO HM3KYNMEHWTE OOWKHOBCHM aKIMH W HA HOBOMW3/AJICHUTE TaKWBa MpeE3 MEPHOJA,

YMHOEH 10 cpeaHo-BpemeBus (akrop. To3u dakTop uspasssa Opos Ha JHUTE, IPe3 KOUTO KOHKPETHUTE aKLHUU Ca
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Owm ThprKaHU, CIIPSIMO OOITHsT OpO¥ Ha THUTE TIpe3 Iepruoa.
Herna nevanba Ha akiuu ¢ HaMaJieHa CTOMHOCT HE Ce M3YKCISIBAT, ThI KaTo HAMA M3/1aJICHU TOTCHIMATHN aKIUH C

HaMaJIeHa CTOHMHOCT.

3. IMOTHU, MAIIMHHU U CBOPBKEHUS

2020 roauHa 3emu Crpaau Mammau u Cronancku Tpancnopram Pacrenus AKTHBHU B Oomo

ChbOPBKEHHS] ~ MHBEHTap cpeacTBa HOCHTEJIM  Tpolec Ha

W ApyrH H3rpa;kaaHe

Oraerna croiinoct BGN000 BGN’000 BGN’000  BGN’000 BGN’000 _ BGN’000 BGN’000 BGN’000
Cauo kbM 1 simyapu 74304 424159 184911 58797 21608 5092 18184 787055
TocTpnunu 35 124 7 10178 10399
Tpankdep (274) 1807 472 235 488 (2728)
Tpancdep or U 2260 2260
Otnucany npu 0cBOOOXKIABaHE OT
e e (184) (1219) (115) (278) (25) (350)  (2171)
Ornucann (1996) (155) (1065) (179) (871) (517)  (4783)
Ipeonenka (41841) (41841)
Jlo6uB Ha IPOYKIHS [IPESAN (19) (19)
ITBJIHO IUIOI0/aBaHe
Caanio kbM 31 exemMBpH 72124 382965 185662 58819 20947 5580 24748 750845
AMopTHu3anus
Cauno kbM 1 simyapu 21 46765 100670 40904 13735 1030 517 203642
Hauncnena 3a nepuoaa 21 9121 8568 4642 1244 249 23845
Orncana 3a neproya (6) (1046) (165) (869) (517)  (2603)
Ornucany Ipy 0cBOOOXKIaBaHe OT
R ————— (434) (49) (276) (25) (784)
Tpeonenka (46797) (46797)
Cainno kbm 31 xekeMBpH 42 8649 108143 45105 14085 1279 177303
IIpenocua croiinocT
ua 1 ssuyapu 74283 377394 84241 17893 7873 4062 17667 583413
Ha 31 jekemBpH 72082 374316 77519 13714 6862 4301 24748 573542
2021 roguna
OtyeTHA CTOHHOCT
Canno kM 1 siHyapu 72124 382965 185662 58819 20947 5580 24748 750845
TTocTenmm 30 2 2 1092 1126
Tpankdep 8 1 9)
Tpancoep or U
Ornucann (69) (148) (217)
Canjio kbM 31 MapT 72085 382965 185672 58821 20948 5580 25683 751754
AMopTH3anus
Cango xbM 1 simyapu 42 8649 108143 45105 14085 1279 177303
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Hauncrniena 3a nepuosia 6 1975 2081 1148 310 69 5589
Ornucana 3a nepuoza

IIpeonenka

Cauno kbM 31 MapT 48 10624 110224 46253 14395 1348 182892
IIpeHocHa cToliHOCT

ua 1 ssuyapu 72082 374316 77519 13714 6862 4301 24748 573542
Ha 31 mapr 72037 372341 75448 12568 6553 4232 25683 568862

Bopxy umMoTH, MamiiHU ¥ CHOPBXKEHUS Ha ['pynara uMa y4upeaeHH MIMOTEKH C TIPEHOCHA CTOMHOCT KaKTO

ciacaBa.

3emu

Crpaau

MaiuuHu, chbOpbKeHHS, 000pyIBaHE
TpancnopTHH cpeacTBa

Hpyru
Oo1mo

4. UHBECTHUIIMOHHHU UMOTH

Caapno xkbM 1 sHyapu 2020 r.

HoBonpuao6uTu HHBECTUIIMOHHNA UMOTH

Tparcdep KbM HMOTH, MallInHU, CHOPBKEHHUS B
ynotpeba

OTmycanyu Mpu 0CBOOOXKAABAHE OT IBLICPHH JAPYKECTBA
Otnucanu

EdexT oT oreHKa 10 cripaBeyiiBa CTOIHOCT, OTYETEHA
B nievasnou u 3aryou — nero (Ilpurooicenue 28)

Caapno xbMm 31 nekemspu 2020 r.

31 mapr 2021 31 nexemepu 2020
BGN’000 BGN’000
15193 15239
136954 139022

5648 7268

498 515

1 39

158294 162083

Canno xkbMm 1 sinyapu 2021 r.

KypcoBu pa3nuku OT Ipen3dnciIeHne BB BalyTaTa Ha
IIPE/ICTaBsIHE

Caapno xbMm 31 mapr 2021 1.

3emu Crpanm, B npouec Ha Oo6mo

ChOPBIKEHUS 1 npuIoouBaHe
obopyaBaHe

4234 14761 307 19302

8 10 18

(2260) (2260)

(631) (631)

(2787) (2787)

32 (18) 14

1479 11860 317 13656

1479 11860 317 13656

1479 11860 317 13656

I/IHBCCTI/IL[I/IOHHI/ITG HMOTHU MPEACTABIIABAT CTpaiu U O6CKTI/I, " OpUICKAIUTE UM TCPCHU, KOUTO prnaTa

oTaaBa 1104 Ha€M, KOUTO o0unyaitHo ce IIOJHOBABAT W CKJIFOYBAT €KEIOQHO.
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5. HEMATEPUAJIHU AKTUBU

2020 rognna

OT4yeTHA CTOMHOCT
Canno ksM 1 ssHyapu
ITocTenunmm

OTnHcanu

Canpo kbMm 31 nexemBpu

AMopTHu3zanus u
o0e31eHKA

Canpo xbMm 1 sinyapu
Hauucnena 3a nepuoga
Ortmnucana 3a rnepuoja
Canno ksM 31 nexeMBpH
IIpeHocHa cTOMHOCT

Ha 1 Anyapu

Ha 31 n1exkeMBpH

2021 roguna

OT4eTHA CTOMHOCT
Canno keM 1 ssHyapu
ITocTernmmm
OTmucanu

Canno kM 31 mapt

AMopTH3anusa u
o0e31eHKa

Canno keM 1 ssHyapu
Hauucnena 3a nepuona
Ortmucana 3a nepuoja
Canno keMm 31 nexeMBpH
IIpeHocHa cToMHOCT

Ha 1 anyapu

Ha 31 mapT

Tobproecka penyranusi

Meowcounen koncoruoupan Gunancos omuem
31 mapm 2021 200una

IIporpamuu  Twprosck OnepatuBHn AKTHBH B Oomo
NPOAYKTH a npasa u npouec Ha
perryramnus Apyru npuaoonBaHe
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
3424 17604 2514 25 23567
80 154 234
(3) 1) (4)
3501 17604 2667 23797
3178 2560 1329 7067
71 1826 173 2070
3) (3)
3246 4386 1502 9134
246 15044 1185 25 16500
255 13218 1165 25 14663
3501 17604 2667 23797
15 4 19
3516 17604 2667 29 23816
3246 4386 1502 9134
21 47 68
3267 4386 1549 0 9202
255 13218 1165 25 14663
249 13218 1118 29 14614

Ha Bcska gara Ha ordera 3a ()MHAHCOBOTO CHCTOSIHME PHKOBOACTBOTO IIPAaBHM OIICHKA NI ChINECTBYBAT

UHIUKAaTOpU 3a oOe3leHKa Ha pemnyrauuara. Karo ocHOBHM uHAMKAaTOpH 3a 0Oe3lEHKa ce IpuemMar:

3HAYMUTENIHO pelynupane Ha obema (Hax 25%) win npeycTaHOBsIBaHE JEHHOCTTAa; OTYMTaHE HA 3aryOu 3a mo-
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MPOIBIDKUTENICH MIEPHO] OT BpeMe (HaJ TPH TOIWHH), KAKTO M OTYWTAaHE Ha OTPHUIIATETHA HETHU aKTHUBHU WIIH

AKTHUBHU 11O PETUCTpHUPaHUsd OCHOBCH KaIlltuTall.

6. BUOJIOI'NMYHU AKTUBHU - HETEKY U
Kpasu
OCHOBHO CTaJ0

BGN’000
OTt4eTHa cToiiHOCT KbM 31 nexemBpu 2019 696
roIMHA
Amopru3zanus (63)
[IpexBbpieHH OT MJIAAU TEIeTa 378
3a mecomobuB (21)
Ympenu (12)
Ot4eTHa cToitHOCT KbM 31 nexemBpu 2020 978
roJiNHa
AmopTu3zanus (20)
OTtueTtHa cToiiHocT KbM 31 mapt 2021 roguna 958

7. NHBECTHUIIMU B ACOLIMUPAHMU ITPEAITPHUATHUSA

NHBecTMMHM B ACOUMUPAHU NPEeINPUATH 31 maprt 2021 31 pexemBpu 2020
BGN’000 BGN’000

CTOHHOCT B HAYAJIOTO HA NEPHOIA 947 889

st oT 1pyr BceoOXBaTeH 10X0.

Jlsut ot mevyanbata (28) 58

OcBo0o0>k/jaBaHE OT MHBECTHUIINH B ACOLIMHUPAHU

NpeaNpUITHS

CToiiHOCT B Kpasi HA MepPHOAA 919 947

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

BCEOBXBATEH JOXO/I

HNuBecTniuu B Apyru NpeANpUsiTHsl perucTPUPaHU B cTpaHaTa:

31 mapr 2021

31 nexemepu 2020
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BGN’000 BGN’000

Ammann bearapus A/ 10 10

Xumko Al 1 1

Hpyru 2 2

O6mo 13 13
HNuBecTHIMHU B APYTH NPeNPUSTUS] PETHCTPUPAHH B YY:KOMHA:

31 mapt 2021 31 nexemppu 2020

BGN’000 BGN’000

Amnzep CIIA u Yennec 9 9

O6mo 9 9

9. HETEKYIIU B3EMAHUS OT CBbP3AHU ITPEANIPUATUSA

31 nekemBpu

31 mapt 2021 2020

BGN’000 BGN’000

Biemanwst o npegocTaBeHn 3aeMu 39 34
O6mo 39 34

3aemuTe TIPEIOCTaBEHN Ha (PM3UYECKH JHIA ca ChC Cpok Ha moracsBaHe 2019 — 2027 rogmna. 3aemure ca
IpeI0CTaBeHH B JI€Ba, MPH (UKCHUPAH JIMXBEH IPOLCHT U ca 00e3MEeYeHH ChC 3aIiCH Ha 3aII0BE]] M C UITOTeKa

Ha HEABHXXHUM HUMOT.

10.APYI'U ABJI'OCPOYHHU B3EMAHUSA

31 mapr 2021 31 nexemBpu 2020

BGN’000 BGN’000

Bzemanwust o npoaaxou 150 150
OoesrieHka (150) (150)
B3emanus OT KIIMEHTH 110 TapaHIuN 32 28
O61mo 32 28

Bsemanwusra no mpogax6u ca cbe cpok Ha noracssane 2021-2025 r.

B3eMaHusATa OT KIMEHTH 10 TapaHIuu ca ¢ manaex 2024 — 2028 r., mo J0roBOpH 3a CTPOUTEIICTBO.

11.MATEPHUAJIHU 3AIIACH
31 nekeMBpH
31 maprt 2021 2020
BGN’000 BGN’000
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Marepuanu

Oobe3LeHka Ha MaTepranTu
HesabpieHO NpoOU3BOACTBO
Croxu

ITponykuus

Obe3LeHKa Ha MPOIYKLHUS
O6wo

12.BUOJIOTUYHU AKTUBHU - TEKYIIIA

Tenera Ha Bp3pact ot 1 10 12 mecena

Tenera 3a yrosisane
[Tuenu

HApyru
(01131101

13. TEKYIIIM TBbPI'OBCKH B3EMAHMUA

B3emanus OT KIIMEHTH 110 MPOJIaXK0H
O0e31eHKa Ha HECHOMpaeMH B3eMaHMsI

IIpenocraBenu aBancu
O06e31eHKa Ha TIPEJIOCTAaBEHN aBaHCH

Oo1mo

14. IPYT'Y BBEMAHU

JAC u apyru JaHbIM 33 Bb3CTAHOBSBAHE
IIpenocTaBenu rapaHIuU

Bsemanus 3a cyocunun/prnancupane
Cb1eOHU U IPUCH/ICHU B3EMaHHS
O06e31eHKa Ha HECHOMPaeMH B3eMaHUs

Hpyru Bzemanus

O061mmo

Meowcounen koncoruoupan Gunancos omuem
31 mapm 2021 200una

3094 3368
- ()
2542 1737
1843 1574
3556 4806
(©) @)
11032 11480
31 mapr 2021 31 nexemepu 2020
BGN’000 BGN’000
820 534
679 561
71 71
1570 1166
31 nexkemMBpH
31 mapr 2021 2020
BGN’000 BGN’000
5125 4777
(4219) (4223)
906 554
581 331
(5) (5)
576 326
1482 880
31 mapr 2021 31 nexemBpu 2020
BGN’000 BGN’000
87 260
70 78
268 631
1168 1167
(1121) (1120)
47 47
452 355
452 355
924 1371
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Kopexmue 3a ouakeanume Kpeoumuu 3azyou om punancoeu akmueu, OUeHAGAHU NO AMOPMUIUPAHA
CMOUIHOCT

31 mapt 2021 31 nexemspu 2020
JBu:keHUe B 00€3leHKUTE HA B3eMaHHs OT HeCBbP3aHU JHMIA BGN'000 BGN'000
Canno kM 1 sinyapu 5493 5375
YBennyeHre(HaMalieHIE) Ha KOPEKTHUBA MPU3HATO B MeYaIOn WU @3) 118
3ary0u 3a roJuHaTa
Caapno xkbpMm 31 mapt/31 nekemBpHu 5490 5493

DOHUHAHCOBUTE AKTHUBHU, KOUTO Ca C KpEIAWUTHa O663LI€HKa KbM OTYCTHATa JaTa HE Ca 3aKYIICHU WA

IIbpBOHAYAIIHO CHh3Aa/ICHU q)HHaHCOBI/I AKTHUBH C KpEAWUTHA O6C3].[€HK3.

15. TEKYIIIA B3BEMAHUS OT CBbP3AHU INTPEAIIPUATUA

31 mapr 2021 31 nexemBpu 2020

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

3aemMuTe MPEIOCTaBEHU Ha (PU3UYECKH JIMIA ca ChC CPOK Ha moracssane 2019 — 2021 roauna. 3aemure ca
MPEIOCTABEHU B JICBa, MPU (PUKCUPAH JIMXBEH MPOIICHT U ca 00€3MeYCHU ChC 3aIIMCH Ha 3aI0BE]] ¥ ¢ UIIOTeKa
Ha HEABUKHUM HUMOT.

Kopexmue 3a ouakeanume Kpeoumnu 3azyou om (QuHaHcoeu axmueu, OUEHABAHU NO AMOPMUUDAHA
CmoitHocm

31 maprt 2021 31 nexemBpu 2020
JBu:keHUe B 00e31leHKUTE HA B3eMaHUsI OT CBbP3aHHU
npeaAnpusTHS BGN'000 BGN'000
Canno kbM 1 ssHyapu 50 223
VYBenuuenne(HaMaleHHe) Ha KOPEKTHBA MPU3HATO B MEYAIOH WU (173)
3aryOu 3a roguHaTa
Cauno kM 31 mapt/31 nexemBpHu 50 50

duHAHCOBUTE AKTUBU, KOUTO Ca C KpCAWUTHaA O6€3HeHKa KbM OTYCTHATA AaTa HE Ca 3aKYINCHU HIIN

MI'bPBOHAYAIIHO CHh3AAa/ICHU (bHHaHCOBI/I AKTHUBH C KPpECAWUTHA 06C3I_I€HKa.
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16. MAPUYHU CPEJCTBA U TAPUYHHU EKBUBAJIEHTHU

31 mapr 2021 31 nexemBpu 2020

BGN’000 BGN’000

[Tapuunu cpencTa B 6€3CpOUHU IETO3UTH 5268 6170
[Tapuunu cpeactsa B Opoi 86 63
biiokupaHu mapudHU CpecTBa 599 581
O6u10 5953 6814

BJ'IOKI/IpaHI/ITC MapuvHu CpeaCTBa MMPEACTABIsABAT 0aHKOBU ACMO3UTH 3a TapaHIIUU 110 JOTOBOPHU 3a KOHLICCHUHU

B pa3mep Ha 41 XwLJB., II0 TOTOBOPH 3a 3aCTPAaxOBKa HA TypOIEpaToOp B pa3Mep Ha 528 XWILJIB U Ha

MeskayHapogHaTa aconuaius 3a Bp3ayiieH tpancnopt /IATA/ 30 Xur.js.

3a menuTe Ha OTYeTa 3a MapuYHUTE MMOTOUU, HAITMYHUTE MMapUIHU CPEACTBA KbM Kpasg Ha OTUYCTHHA IIEPUOA

ca:

31 mapTt 2021 31 nexemBpu 2020

BGN’000 BGN’000

[Mapuunu cpencrsa B 6poit u B 6aHKK 5953 6814

Hamanenue: canpa Ha MapU4HU CPEICTBAa C OTPAHHICHO (599) (581)
TOJI3BaHe

O6mo 5354 6233

17.COBCTBEH KAIIMTAJI

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

cneoea:
31 mapr 2021 31 nexemBpu 2020
BGN’000 BGN’000
OCHOBEH aKIMOHEPEH KaIUTal 4273 4273
IMpuao6uTH COOCTBEHN aKIMK (1 975) (1 975)
[IpeonieHbueH pe3epB Ha CTPaIn 108 130 108 130
[IpeonieHbueH pe3epB Ha MHBECTUIIMOHHA UMOTH 319 319
3aKOHOBH pe3epBU 2561 2561
Hpyru pesepsu B T.4.: 211 687 211 687
Pezepeu om akmwepcku neuanbu u 3a2you 75 75
Jlonvinumenen pezepg 211612 211612
PesepB ot mpeBanyTupane 366 364
Hepasnpenenena neyanba 139 928 147 830
OO0 cOOCTBEH KAIIMTAJ 465 289 473 189

OcCHOBEH aKIIMOHEePeH KamuTaJjl
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Peructpupanusar akiuoHepeH kamnutan Ha Anbena AJ] e 4273 xuijs., pasmpeneicH B 4 273 126 Opos
MOVMEHHH aKIMH ¢ HOMHUHAITHA CTOWHOCT 1 (€IMH) JIeB BCSKA OT THX.

HpyxecTBOTO € MmyOIMYHO U aKIIMUTE MY c€ ThpryBaT Ha bearapcka ¢ormoBa 6opca.

Emutupanute akiuu ca HaITbJIHO IJIATEHW. BCHYKM aKIMW 1aBaT paBHU TpaBa HA aKIIHOHEPHTE.

KoM 31.03.2021 r. Anbena AJ] mputexkaBa 40384 Op. coOCTBeHM akKIMH Ha CTOMHOCT 1975 XuiJjs.

MPEICTaBEHN B HACTOSAIIUS (PMHAHCOB OTYET B IMO3UIUS “TIPUAOOUTU COOCTBCHH aKIUU .

IIpeonenbyHM pe3epBH

[Ipeouenbunust peseps Ha crpaau kbM 31.03.2021r. e B pasmep Ha 108130 xwmm.nB. (kpm 31.12.2020r. —
108130 xun.nB) u Bb3HMKBaA cien 2002r. kaTo pe3ynTaT OT BB3NPHUEMAaHETO Ha aNTePHATUBHO CUETOBOIHO
tpetupane Ha MCC 16 3a mocnenBaiia oleHKa Ha crpaaute Ha [ pymara. Cymara e 6e3 JaHbK BbpPXY JOXOAA.
[IpeouenbunmsT peseps, GopMHpaH OT NpeKiIacupHUIMpaHe Ha 3eMH M CTpagd OT WMOTH, MallMHU W
CHOPBHKEHUsI KbM MHBECTHIIHOHHH MUMOTH € B pa3mep Ha 354 xui.jB. (kbM 31.12.2020r.- 354 xun.nis.), 3a
KOWTO € HA4YMCJICH OTCPOYCH JJaHbUCH MacuB B pa3mep Ha 35 Xwi.jiB. (kbM 31.12.2020r. -35 xui1.jiB.), HETHO —

319 xum.aB. (kpM 31.12.2020r. — 354 Xm1.7B.).

3aK0oHOBH pe3epBH
3aKOHOBUTE pe3epBH, BKI. NPEMHEH pe3e3epB ca Ha o0m@a CTOWHOCT B pasmep Ha 2561 XWILJB. KbM
31.03.2021 r. u ce dopMupar ChrIacHO W3WCKBaHHWATA Ha Thproeckus 3akoH (kpM 31.12.2020 r. — 2561

XWILIIB.).

Apyru pesepeu
e Pezepeu om akmioepcku ne4anou u 3azyou
AKyMylupa NpEeoLEeHKHM Ha HETHHW NAacHBU IO IUIAHOBE C Je(UHUPAHU HOXOIH, MPOU3THYALIN OT

aKTIOEPCKH MevaaOu 1 3aryou, IPU3HATU B IPYT BCEOOXBATEH 10XO.

e Jlonvanumennu pesepeu

JIOITBTHATEITHUTE pe3epBU Ca 3alleieHd OT Ie4yanOuTe Ha JpyxecTBara B rpymara — 211612

xmLJB.(keM 31.12.2020 . — 211612 xmn.jB.).
Pe3eps ot npeBasyrupane
dopmupaH OT TUpU3HABaHE HAa KYpPCOBHTE pA3IHMK{, NPOM3THYAIIM OT BAJIyTHO NpPEH3UYHCIIBaHE Ha
(MHAHCOBH OTYETH HA UyXAECTpaHHA AeHHOCT — 366 xui.aB. (kbM 31.12.2020r. - 364 xmi1.nB.)
Hepa3znpeaenena neuanta
Harpynanure nedanOu BKIIOYBAT HepasmpelesieHa Ievyanda OT MUHAIM OTYETHH NEpUOIM B pasMep Ha

147830 xu1.y1B ¥ 3ary0a OT TeKyIL¥sI OTYETEH 1epuo/ B pa3mep Ha (7902) xuir.jB.

18.HETEKYLIH 3AABJI)KEHUS 110 3AEMU U JIMZUHT
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31 mapr 2021 31 nexemppu 2020

BGN’000 BGN’000
[Mony4yeHn 6aHKOBH 3aeMH 81956 82850
Hpyru 3aeMu 188 188
3aabKeHUs 110 JIU3UHT 539 449
O6mmo 82683 83487

[lony4yeHuTe WHBECTUIMOHHM 3a€MH B €BPO Ca JOTOBOPEHH IpPH JIMXBEH MpPOLEHT ompeaeicH Ha 0aza
MeceueHn u TpuMecedeH EURIBOR mmoc nagbaBka, (2019 r.: meceuen m tpemeceuen EURIBOR mioc
Han0aBKa); MOJyYCHUTEe MHBECTUIIMOHHH 3a€MHU B JIeBa Ca JOTOBOPEHH MPH JHMXBEH MPOICHT ONpPECieH Ha
0a3a PedepenTeH MMXBEH MPOLEHT IUIIOC HAA0aBKa; 32 OBBPAPadT B JieBa - P JIMXBEH MIPOLCHT ONpe/esieH
Ha 0Oa3a Pedepenten numxBeH mnpoueHT Iuroc HagOaBka (2019r.: PedepeHTeH JMXBEH MNPOILEHT ILTIOC
Hag0aBKa).

Obe3neueHusTa 1Mo 3aeMu ca onosecteHu B [Ipunoxenne 3.

3aabJKeHNs M0 JU3HHT
[lo moroBopm 3a nmu3umHr B ['pymara ca HaeTH ClIENUANH3WPAHA W JIEKH aBTOMOOWIH, MAIUHU H
3eMeJIENICKA TEXHUKA U 36MEIEIICKH 3EMU.

CeramHara CTOMHOCT Ha MMHUMAJIHUTE JIM3MHIOBU BHOCKHU CBHIJIACHO AOTOBOPUTE 3a JIM3HUHI Ca KaKTO

cieBa:
31 mapt 2021 31 nexemepu 2020
BGN’000 BGN’000
3aabJsKeHNd 10 JU3HHT B T.4. 935 899
Texywu 396 450
Hemexywu 539 449

Apyru 3aemu
B npyru 3aemu e BKII0UEH HHBECTHIIMOHEH 3a€M OT ObILEpHO ApyxecTBo B llIBelinapus 3a pazBurue Ha

TypucTHyeckaTta 0a3a, 3aeMbT € O€3IMXBEH, ChbC CPOK Ha moracsiane 10 2023 r.

19.1POBU3UH 3A 3AABIKEHUSA

31 mapr 2021 31 nexemBpu 2020
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BGN’000 BGN’000
[TpoBu3mH 32 3aABIKEHNS] KbM MIEPCOHAIIA P [IEHCUOHUPAHE 266 266
[IpoBu3KHK Ha 3aABKEHUS KbM JTOCTABUUIIN 611 611
O61mo 877 877

3anbp/DKeHUsITa KbM IEpCOHalla BKIIOYBAT CeraliHaTta CTOWHOCT Ha 3aJb/DKEHHETO Ha JPY>KECTBOTO 3a
M3IUTamaHe Ha oOe3mmeTeHus Ha HaeTus nepcoHan keM 31. 12. 2020 roxgnHa mpy HaCTHIIBaHE HAa TICHCHOHHA
BB3pacT. CeriacHo Kojekca Ha Tpy/a BCEKH CITy>)KATEN UMa MPaBo Ha 00e3IIeTeHne B pa3Mep Ha JIBe OpyTHH
3alyiaTH TP TIEHCHOHWpPaHe, a ako € paboTwi mpu chinus paboTtomaren mpe3 nocienuute 10 rogwmHm OT
TPYIOBHSA My CTaXK, 00€3IETeHHETO € B pa3Mep Ha 6 OpyTHH 3ariaTi KbM MOMEHTa Ha IEHCHOHHPAHE.

3a ompenensHe Ha Te3W 3abJDKEHUA. |'pynaTa € HampaBWiIa akTIOEPCKa OIEHKA, KaTo € ITOJI3Balia YCIyTHTe
Ha ceprudunupann aktioepn AHren KocroB TepsmeB Jlumenz Ne 03-A0/19.04.2007 r. u  boxwumap
[IspBanos, Jlunens Ne 2-A0/19.04.2007 r.

20.HETEKYIIM TBPTOBCKHU U IPYI'U 3AABJIKEHUSA

31 nekemBpu

31 mapr 2021 2020

BGN’000 BGN’000

[TacuBu Mo 10rOBOPY C KIIMEHTH 2200 2194
3agbpKaHU CyMU 3a TapaHIIMOHHU PEMOHTH 2317 2317
3anpIDKEHNS KBM TOCTABUYUIIN 103 223
06110 4620 4734

[lacuBu mo noroBopu ¢ KiaueHTH Ha cTodMHOCT 2200 XWI.JIB MpeAacTaBisiBAT aBaHCH OT TypOIepaTopu 3a

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

21.HETEKYIIM 3AABJIZKEHUS KbM CBBbP3AHU ITPEAIIPUATUSA

31 mapt 2020 31 nexemepu 2020
BGN’000 BGN’000
3aIbIDKEHMS 110 TTOTYYEeHU 3a€MU OT MPEANPUATHETO - Maiika
3aIbIDKEHMS 110 IOCTaBKH OT aCOI[MUPAHO MIPEIPUATHE 130 130
O061mo, B T.4.: 130 130
HemeKywa 4acm 130 130
meKywa uacm
22.TEKYUIHA 3AABJIKEHUSA 11O BAEMU U JIMBUHT
31 mapr 2021 31 nexemepu 2020
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[Monyuenu 6arkoBu 3aemu (I1punoscenue 19)
Hpyru 3aemu (Ipunosicenue 19)
Baxpmkenus mo ausuur(lIpunosicenue 19)
Oomo

Meowcounen koncoruoupan Gunancos omuem

31 mapm 2021 200una

23.TEKYIIHU 3AABJKEHUSA KbM CBbP3AHU INPEANIPUATUSA

3abIDKEHUS 110 JOCTABKH
Ilonyyenu rapanuuu
O0mo

33[('[)J'DKCHI/IH Mo 10CTAaBKM:

Bpscr I ALl
Oomo

24.TBPTOBCKHU U JPYTU 3AABJIKEHUSA

3aabKeHUS KbM JOCTaBUUIIH

[TacuBu 110 JOTOBOPH C KIMEHTU
3agbprkaHu CyMU 32 TapaHIIMOHHU PEMOHTH
JlaHBYHU 3a1BIKESHUS

3aabKeHus 3a JTUBUICHTH

Hpyru 3anbiKeHus

(0100110}

IlacuBu no A0TrOBOPH € KIIMCHTH

ABaHCOBO ITOJIy4E€HU HAEMHU
KpaTkocpounu aBaHcH 3a TYpUCTHYECKH YCIYTH
Jpyru KpaTKOCpO4YHH aBAHCH

O01mo

25.3AABIKEHUSA KBM IIEPCOHAJIA U 3A COHUAJIHO OCUT'YPSABAHE

BGN’000 BGN’000
16003 15267
52 52
396 450
16451 15769
31 maprt 2021 31 nexemBpu 2020
BGN’000 BGN’000
133 133
44 75
177 208
31 mapt 2021 31 nexemBpu 2020
BGN’000 BGN’000
133 133
133 133
31 mapr 2021 31 nexemBpu 2020
BGN’000 BGN’000
7230 8368
12591 9869
1831 1020
486 252
772 773
188 96
23098 20378
31 maprt 2021 31 nexemBpu 2020
BGN’000 BGN’000
1289 1214
11213 8603
89 52
12591 9869
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31 mapr 2021 31 nexemBpu 2020
BGN’000 BGN’000
3amiaty v Bb3HArpaKACHUS B T.4. 694 709
Taumuemu, Ovascumu 0o 12 m. 44 44
3abIDKEHHSI 32 COIUAITHO M 3[JPaBHO OCUTYpsIBAHE 223 225
O0mo 917 934
26.MPUXOIU
31 mapr 2021 31 mapr 2020
BGN’000 BGN’000
[Mpuxoam ot npoaak6a Ha MAKETHU TYPUCTHYECKH yCIYTH 151 369
[Ipuxonu ot Apyry NMponaxOn CHITFTCTBAIN TYpHCTHYECKATa 1235 499
JIEHHOCT
[Ipuxoau ot Haemu 150 779
[Mpuxoau oT mpoakda Ha MPOAYKIIHS 254 1004
O6wmo 1790 2651

27.IPYTU JOXOJAU/3ATYEH OT JJEMHOCTTA - HETHO

31 mapt 2021

31 mapt 2020

BGN’000 BGN’000
[Mpuxoau oT mpojak6a Ha UMOTH, MAIIMHHA U ChOPBKECHUST U
WHBECTUIIMOHHUA UMOTH 300
banancoBa CTOWHOCT Ha POJAICHN UMOTH, MAIIMHA U
CHOPBKEHUSI U UHBECTHLIMOHHN UMOTH (171)
Ileyan0a oT npoaaxda Ha UMOTH, MAIIMHU U CHOPbKEHUSA
M MHBECTHULMOHHN UMOTH 129
[Tpuxoam ot npojax6a Ha MaTepHaIH
OTueTHa CTOMHOCT Ha MPOJIA/ICHUTE MaTEepUaN
Ileyan6a oT mpoga:xéa Ha MaTepuaIH
OTmicanu 3a1bIKEHUS
[Monyuenu obe3IeTeHus 121 2
[Mpuxoau ot puHAHCHpAHUS 893 20
[Iponanen ManoTpaeH HHBEHTAP 3
Hpyru 43 28
O0uio 1189 50

28.PA3X0O/I1 IO BUAOBE U ®YHKIIMOHAJIHO NIPEJHA3ZHAYEHHUE
31 mapr 2021
BGN’000

31 mapr 2020
BGN’000
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Pazxonu 3a Mmarepuanu

Pa3xonu 3a BBHIIHU yCIyTH

Pa3xonu 3a Be3HarpaxxkaeHus

Pasxonu 3a ocurypoBku

Pa3xonu 3a amopTH3anmu u 06e3reHKa

Jlpyru omepaTuBHH Pa3Xoau

CebecroitHOCT Ha IPOAAJCHUTE CTOKH

N3menenune Ha 3amacuTe OT MPOIYKIIHS U HE3aBBPIIEHO
MIPOU3BOJICTBO

Oomo

29.DUHAHCOBMU ITPUXOIU

[TonoxuTenHyu BAlyTHU KypCOBU Pa3iIUKU
[Tpuxoau OT IMXBHU 1O 3aEMHU
(011)1101)

30.0MHAHCOBH PA3XOIU

OTtpunaTeTHu BalyTHU KyPCOBH Pa3iINKU
Pa3xonu 3a TMXBU M TaKCH 1O 3a€MHU

Hpyru pasxonu
O06mo

Meowcounen koncoruoupan Gunancos omuem
31 mapm 2021 200una

31.45J1 OT IEYAJBATA HA ACOHUUPAHU APYKECTBA

bpscr [ AJl
Oo6mo

777 951
1355 2122
2075 2545
353 395
5703 6018
63 217
138 176
(49) (503)
10415 11921
31 mapr 2021 31 mapr 2020
BGN’000 BGN’000
2
4
6
31 mapr 2021 31 maprt 2020
BGN’000 BGN’000
2
489 600
6 39
495 641
31 maprt 2021 31 maprt 2020
BGN’000 BGN’000
(28) 11
(28) 11

32.PA3XO0J 3A JAHDBLMU - TEKYII JAHBK U OTCPOYEHHU JAHBLIU BHPXY IIEYAJIBATA

OTCpO'le}lI/I JAaHBYHHU AKTHBH U IMAaCUBU

AKTHBH 110 OTCPOYCHH NAaHBIH BpE€MEHHA AaHbK

HN3menenue

pasinka 3a CMeTKa

HA mevaaon
H 3aryou

W3menenne 32 OTnucaHn  BpeMeHHa JaHBK
CcMeTKa Ha npu pasinka
apyr 0cBOOOKIA
BceoOXBaTeH BaHe Ha
noxon AbIIECPHA
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Hauucnenus 3a nepconana
Jampuna 3ary0a
O06e311eHKa HA AaKTHBH
duHaHcHupaHe

[TpoBu3us Ha 3aIbIDKEHNE
O6mo

I[MacuBM MO 0OTCPOUEHH JAHBUU

HWmoTu, MammuHu u
CBOPBKEHUS, B T.4U.
IIpeoyenvunu peszepsu

I/IHBGCTI/IHI/IOHHI/I HUMOTH, B T.4.:

Tpeoyenvunu pesepsu
Oo01o

OTtcpoyeHM JaHBUU — HETO

Meowcounen koncoruoupan Gunancos omuem
31 mapm 2021 200una

Pa3cpouen noxon a0 12 mecena
Paszcpouen moxon cien 12 mecena

JIpYyXKecTBa
31.03.2021 31.03.2021 2021 2021 2021 31.12.2020 31.12.2020
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
(675) 65 (675) 65
(15495) 1469 (15495) 1469
(5861) 617 (5861) 617
(32) 2 (32) 2
(611) 61 (611) 61
(22674) 2214 (22674) 2214
BpeMeHHAa JaHbK W3menenne MW3menenne 3a OTHHCAaHU PU  BpeMeHHA JMaHbK
pasiuka 3a CMETKA HAa CMETKA Ha JPYyr 0CBOOOKIaBaHe  pPa3iuKa
neyaj0uM 1 BceoOXBaTeH  Ha AblIEPHH
3aryomn J10XO0/1 Apy:KecTBa
31.03.2021 31.03.2021 2021 2021 2021 31.12.2020 31.12.2020
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
185519 (18105) 185519 (18105)
120365 (11839) 120365 (11839)
12283 (1225) 12283  (1225)
354 (35) 354 (35)
197802 (19330) 197802 (19330)
175128 (17116) 175128 (17116)
33. PABCPOYEH JJOXO/l OT ®PUHAHCUPAHE
31 mapt 31aexeMBp
2021 u 2020
BGN’000 BGN’000
25 22
812 812
837 834

O01mo

I'pynara e noay4unia puHAHCHPAHe MO CJIeHUTE JOTOBOPH:

v' Jlorosopu ¢ JI® 3eMenenue, Mo cujiaTa Ha KOMTO € IOJI3BaHa Oe3Bb3Me3Ha (PMHAHCOBA IIOMOII BbB

BpPB3Ka C U3TPaXKJIAHE HA JBJITOTPAliHU aKTUBH.

v’ Jlorosop Ne 95/10.12.2015 3a npenocrapsse Ha GprHancoBa oMol o Donx YCloBus Ha TPy KbM

MuHHCTEpPCTBO HA TPYJA U COIlMaTHATA MOJIUTHKA 33 PEATU3UPaH MPOSKT “MyNITHILL.IIPOEKT 3a

moo0psiBaHe yCIOBUATA Ha TPy B “Menuninacku neHTsp Mennka Andena ” EAJ] kk AnGena”.

v duHaHCUPAHE 10 CITOPa3yMEHHE 32 KOHCOPIIMYM CKJII0UeHO Ha ocHOBaTa Ha Permament (EC)

Ne 1290/2013 na EBporneiickus napiament u Ha CbBeta ot 11 nexemBpu 2013 ronuna 3a onpeneinsHe Ha

MpaBWJIaTa 3a y4acTHE U Pa3NpOCTpaHEHHE Ha pe3yaTaTure B ,,XOpH30HT 2020“ — paMkoBa mporpama

3a Hay4yHM wu3cienBanus v uHoBammu (2014—2020 r.)* mexay 12 OenedunmeHTn

neprkaBu o 0 Koopaunarop Ha npoekra e ETRA INVESTIGACION Y DESARROLLO SA.

OT pa3jIn4HU
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31 mapm 2021 200una

v' TIpe3 2021 rox. I'pymara e moiyuuiaa KOMIEHCAMU 110 OOSBEHHETO OT IIpaBMTENCTBOTO MEPKHU 3a
KpaTKOCpOYHa IOJIKpEIa 3a 3a€TOCT B OTroBOp Ha manzemusta Covit-19 mo pema ma 60/40 mo TIMC
151/2020r., TIMC 278/2020, TIMC 416/2020 r 1 PMC 429/2020 3a xOMIIEHCHpaHE Ha pa3xXomd 3a
MepcoHana.

[Ipe3 oTueTHUs IEpHOI ca MPU3HATH TEKYIIX IPUXOI OT PHUHAHCHPAHUS B pa3Mep Ha 8§93 Xui. JB.

34. KOHIHECUH

I'pynara (“KoHuecumoHepbT”) H3MBIAHSIBA CKIIOYEHH JOTOBOPHU 32 KOHIECHH C MPaBUTEICTBOTO Ha
Peny6nmuka Bearapus (“AbpkaBaTta”) 3a usmon3BaHe Ha miaXk AJOeHa, KOHIECHS 32 M3IMOJI3BAHETO Ha
MUHEpalieH H3BOp, 3a M3IOJI3BaHETO Ha Mopcku miax ,,CBA”, obmmna KaBapHa m Ha MOpPCKHM IUIax
,»,Miamoct — MMII®, pa3nonoxen Ha TepuTopusaTa Ha O6mmHa [TpuMopcko.

JloroBopbT 3a KOoHIlecHs 3a Iax AnbeHa e ckimodeH Ha 2 suyapu 2020 r. 3a mepuoxg ot 15 roxuan. C
JOMBIHUTENHO criopasymenue ot 29 mexemBpu 2020 r. 1oroBOpbhT ce yabkaBa ¢ 1(emna) roguHa mo 31
nexemBpu 2035 .

JloroBopbT 32 HaeM 3a M3IOJ3BAHETO HAa MOpcku Iumax ,,CbA”, oommuaa KaBapna e mommucan ot bsara
Jlaryna EA/] Ha 8 oktomBpu 2015 r., kaTo Biu3a B cuia ot 1 sayapu 2016 r. 3a nepuoa ot 15 rogunu. IIpe3
2020 r. e mognucaH aHeKC 3a yIbbKaBaHe Ha CpoKa ¢ 1 roguHa.

Ha 24 anyapu 2017 r. e ckimroueH Aoroop ¢ JbpkaBaTa 3a OTJaBaHE O] HAEM HA MOPCKH IUTax ,,MmanocT —
MMII*, pa3znonoxeH Ha TepuTopusaTa Ha O0urHa [IprMopcko, 3a CpoK OT HeT TOANH.

KoHuecusra 3a MunepaaHus u3Bop € noanucana Ha 22 ronu 1998 r. 3a nepuop ot 25 roguHu.

35. OCBOBOXJIABAHE OT ABIIEPHH JPY/KECTBA

[Ipe3 2020 r. I'pynara e otuena 0CBOOOKAaBaHE Ha YJACTHETO CH B CIICTHUTE ABIICPHU JIPYKECTBA

Jara na

JApyxecTBO npoaa:koa
Xemyctypuct AL 10.12.2020 r.
HeTHuTe akTHBH Ha OCBOOOICHHTE APYKECTBA Ca IPEACTABCHH KAKTO
cienBa:
JlaTa Ha ocBOOO:KIaBaHe OT yyacTue 10.12.2020r.

BGN'000
Wmotn, Matmau 1 chopbxerus (IIpunoscenue Ne 4) 1387
VHBECTUIIMOHHH UMOTH 631
MarepuanHu 3anacu 12
Hpyru B3emaHus 1 aKTUBU 7
ITapuyHu cpencTBa U NapUYHYU EKBUBAJICHTU 3
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31 mapm 2021 200una

IlacKBH 10 OTCPOYECHHU JAHBIH (30)
THProBCKU U IPYTH 38 IbIDKCHUS (35)
HetHu akTUBH 1975

@DUHAHCOBUAT PE3yNTaT OT OCBOOOXKIABAHETO Ha [JBIICPHUTE
JIpPYXECTBa € KaKTO CJIe/Ba:

BGN'000
[MomyueHn mapuvaHU CpeacTBa 2141
CrpaBeivBa CTOHHOCT Ha 3aIbPXKAHOTO yYaCTHE

2141

Hamageno c:
OTnncaHu HETHU aKTHBU (1975)
EdexT oT ocBOOOKIaBaHE OT ABIIEPHH APY’KECTBA, TIOET OT 32
HEKOHTPOJIUPALIOTO YIaCTHE
Ieyan6a oT 0cBOGOKIABAHE HA TbIICPHH APYKECTBA 198
HeTHu mapuvHu NOTOIH OT 0CBOOOKIABaAHE HA IbIIEPHH BGN'000
ApyKecTBa
[TonydyeHu ApUYHK CPEACTBA 2141
Hamaueno c:
ITapuunu cpencrsa 3)
HeTHn mapuyHu NOTOLH OT 0CBOGOKAaABAHE HA THIIEPHO 2138

JAPYAKeCTBO

36.CBbP3AHU JINLIA U CAEJKHU CbC CBbP3AHU JINLIA

CrnenHuTe npeAnpusaTHs ca CBbp3aHu Jnna 3a 'pynata 3a 2021 u 2020 roguna:

CeBbp3aHu Juna Buj Ha cBBbp3aHOCT
Anbena Xonauar AJl [Ipennpustue maiika
3npaBHo yupexaeHue Menvka Andena A/l Acoruupano mpeanpusTue
bpscr 1 AXl AcouuupaHo npeanpusiTue

JpyxecTBa moJ KOHTpOJa Ha KIIO4OB ympasieHcku mnepcoHan ca En Jxum A AJl, En /xu Ap Koncynt OO/,
Meaunamakc rpyn OO/, Hapuk Xoaauur AJl, Hapuk paguo AL, ®eiickom OO/, AkBanonukc buarapus EOO/, Eitu
Ap Kemurbn AJl, Pexnmamua arennms Japux (PAH) EOO/,dapuk Axagemus EOOJ], dapux 90 Codus EOO/,
Huragena EOOJ, Hapuxk umotu bbarapus AZl, Moct ®unanc MenumxmbHT AJl, Komnanus 3a MH)XEHEpPUHI W
passutue AJl, bynrapkontpona AJl, Huapnenn EOO/I, Arpureiit Memus OO/, EmM-Ko OO/I, Huapekc Koncynt
EOO/Jl, 3emenmenune.bBI’ EOOJ, Axa ®uiing OO/, TK - XOJJ A/, Koomepamus CunaukaiHa

B3ammo3sactpaxoBatenna koonepaius — CuB3K, Capyxenne KHCB.

OC’BH.ICCTBGHI/I Ca CJICOHUTC CACIIKHU CbC CBBP3aHU JIMLIA:

Ilokynku oT CBbp3aHHU JIMLA 31 mapt 31 mapt
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2021 2020
BGN’000 BGN’000
Bpsicr T AJ] 6 432
0610 6 432
IIpenocTtaBeHu aBaHCH HA CBbP3aHU JHIA 31 mapt 31 mapt
2021 2020
BGN’000 BGN’000
Bpsict [ AJl 39
0610 39

Pazuernte chec cBbp3aHu nuIa ca ormoBecTeHu B [Ipunoxenns Ne 9, 15, 22 u 24.

37.YIIPABJIEHUE HA ®PUHAHCOBUA PUCK

[Ipu ochiiecTBABaHE Ha CBOSITA ACHHOCT, [ pymnaTa e u3noxeHa Ha CleAHUTe (PUHAHCOBH PUCKOBE:

* KpCI[I/ITCH PUCK: Bb3MOXHOCTTA JJIBXHUK Ad HC U3IJIATU 3aAbJDKCHUCTO CU — U3UAI0 UIIKW YaCTUYHO
— WJIK J1a HEe TO M3IUIaTH CBOSBPEMEHHO, MTPEIM3BUKBANKY 110 TO3M HA4MH 3aryo0a 3a [ pymara;

. JIukBUIIeH pHUCK: PUCKBT I'pymara qa HsSMa WK JIa HE € B ChCTOSIHUE Ja HaOaBU MapUYHU CPENCTBA,
KOTaTo ca HeoOXOJIUMH W TOpajH TOBa Ja CPelIHe TPYAHOCTH NPH H3MBIHCHHWE HA CBOUTE (UHAHCOBH
33IBJDKEHUS,

. [Ta3apeH puck: pUCKBT ompenesieH (UHAHCOB MHCTPYMEHT Jla MPEThPIN KoJieOaHHs MO OTHOILIEHHE
Ha CIpaBeIMBaTa CTOMHOCT WM Ha OBbACUIMTE NapUYHHU IOTOLM B PE3yJITaT Ha KOJeOaHUS Ha Ma3apHHUTE
nenu. BepnHocT ['pynara € usnokeHa Ha TpH KOMITIOHEHTA Ha Ma3apHUSI PUCK:

- JIuxBeH puck;

- BanyreH puck;

- Puck ot npoMsiHa B 1ieHaTa Ha COOCTBEHMS KAalIUTal.

3a ehekTUBHO ynpaBiieHHE Ha Te3U pUcKoBe, ChBETa HA AUPEKTOPUTE € 0100pUI CIEHU(PUYHH CTPATETUH 3a
MEHHMDKMBHT Ha (DMHAHCOBHSI PUCK, KOUTO €A B ChOTBETCTBUE C KOpHopaTHBHUTE 1eau. OCHOBHUTE HACOKH
Ha TE3U CTPATCTHUH OIPECACIIAT KPAaTKOCPOYHUTE W ABJITOCPOYHHUTE LCIIU U HCﬁCTBI/IH, KOUTO TpSI6Ba Ja ce
MpenrpremMar, 3a Jia Ce yIpasisiBaT (PMHAHCOBHUTE PUCKOBE, MPE KOMUTO € u3MpaBeHa [ pynara.

OCHOBHHTE HACOKH Ha MOJIMTHKATA 10 OTHOIIICHNE Ha (PMHAHCOBUTE PHCKOBE Ca CIICTHUTE:

hd MI/IHI/IMI/ISI/IpaHe Ha JIMXBCHUA PUCK, BATYTHUA PUCK U HEHOBUA PHUCK 3a BCUYKH BUIOBE CIACIIKHU,

* MakcuMarHO H3MO0JI3BAaHE HA ,,6CTECTBEHOTO XEDKUpaHe”, TIPH KOETO B MaKCHMajHa Bb3MOYKHA CTEIICH Ce

3ajiara Ha €CTCCTBCHOTO IMpUXBallaHE Ha Hp0)1&1>1<61/1, pa3xoau, OAbJDKUMU CYMU U B3€MaHUs, ITPEU3YNCIICHU B

66



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
31 mapm 2021 200una

ChOTBETHATA BajlyTa, BCICIACTBHE HA KOETO CE Hajlara IprijiaraHe Ha CTPaTEerMH Ha XEDKHpaHE caMo 3a
caimara B ipeBuIieHre. ChIlaTa CTPAaTerus Ce IpHjIara v 1o OTHOIIICHNE Ha JIMXBEHUS PHUCK;

* BrenpsBane Ha IepUBaTHBH WIH JPYTH OJJOOHN HHCTPYMEHTH €IMHCTBEHO 32 [EJNTE Ha XeKUPaHE;

* Bcuuku neifHOCTH 1O ynpaBiieHHe Ha (PMHAHCOBHS PHCK CE€ OCBHIIECTBABAT M KOHTPOJIMPAT HA EHTPATHO
HHBO;

* Bcuuku nefiHocTu 1o ynpariieHHe Ha (PMHAHCOBHSI PUCK CE€ OCBIIIECTBABAT HA pa3yMHa M MOCIEIOBATEIIHA

OCHOBa U MIPH CIa3BaHEe Ha Haii-T0OpHTe Ma3apHU NPAKTHKH.

prnaTa MOXE J1a MHBECTHUpA B aKIIUW WIIN OPYTrU HOI[06HI/I WHCTPYMCHTHU CaMO B cnyqaﬁ, 4€ € HaIMIC
BpEMCHHA AOMNBJIHUTCIIHA JIUKBUAHOCT, KaTO 3a BCUYKH HOI[06HI/I CACIIKH € HCO6XOI[I/IMO paspcuicHue OT

CbBeTa Ha TUPEKTOPUTE.

HO'ILOJ'Iy Ca OIMCaHu Pa3IMYHUTC BUAOBEC PHCKOBEC Ha KOUTO € H3JIOKCHA prnaTa Ipu OCHIICCTBABAHC Ha

TBPIrOBCKUTC n Ornepanun KakKTO U Bb3NPUCTHUAT MMOAXO ITPU YIIPABJICHUETO HA TE3U PUCKOBE.

Basyren puck

I'pynara He e M310KEHa Ha CHIIECTBEH BAJIYTCH PHUCK, 3aII0TO OCHOBHO HEHHMTE ONEpaLud U CIACIKU ca
JCHOMHMHUPAHHU B OBITapCKy JieBa W/WIU €BPO, JOKOJIKOTO HMOCIECAHOTO € ¢ (PUKCUpPaH Kypc CIPSIMO JIeBa 110

3aKOH.

enoBu puck

IlenoBaTa nonuTuka € GPyHKIMSA OT CleAHUTE (HAKTOPH — CTPYKTypa Ha pa3sxoauTe, LIEHW Ha KOHKYPEHTH U
MOKyIaTeIHa Bb3MOXKHOCT Ha MOTPEOUTENNTE, PeryJaTOpHU peXuMu. I'pynara npwiara reBkaBa gpupmeHa
cTpaTerus ¢ 1el NOAXbp)KaHE Ha ONTHUMAJIHO HMBO Ha Pa3XoJuTe, paslIMpsiBaHE Ha HOMEHKJATypaTra Ha

MNPOAYKTHUTEC U YCIYTUTC U NIOAABPIKAHC HA TMMAa3apHHU U KOHKYPCHTHH IICHOBU pABHUIIIA.

Kpenuren puck
KpeautHusT pruck € OCHOBHO PHUCKBT, IPH KOWTO KIMEHTUTE U JPYTUTE KOHTpareHTH Ha ['pymara HsaMa na
OBJaT B CHCTOSIHUE JIa M3ILIATAT M3ISUIO U B OOMYAHO MPEABUACHUTE CPOKOBE ABIDKUMHUTE OT TAX CYMH IO

3a€MU, TbPTOBCKH U APYTH B3CMaHU.

OcHoBHHTE (PUHAHCOBU aKTUBH Ha ['pymaTa, HOCHTENN Ha KPEIUTCH PUCK ca TapUYHH CPEACTBA B OAaHKOBU
CMETKH (TeKyLIM JerOo3WTH), B3€MaHHUs [0 MPEJOCTAaBEHH 3a€MH, B3€MaHHA OT KIWEHTH U JpyTu

KpaTKOCPOYHHU B3€MaHUsI.

3a orpaHnyaBaHe Ha KPEAWTHHUS PHCK IO TEKYIId W CPOYHHU JETO3WTH B OaHKH, I'pymaTta € Bb3mpuena
MOJIMTHKA Jia paslpejiesii U WHBECTHpa CBOOOJHHTE CH TAPUYHH CPEJCTBA B Pa3IHYHH (HUHAHCOBU

HWHCTUTYLIUU B B’LJ’IFapI/IH, C BUCOKa penyTanus U JOKa3aH CTaOUITUTET.
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I'pymara He mpenocTaBs KpeAWTHU MEPHOAM Ha KIMEHTHTE CH. | 0liMa 9acT OT TYPUCTHYECKHUTE YCIyTH U
HaeMHUTe ce mpenmamar. ['pymara mpemocTaBsi 3aeMH OCHOBHO Ha CBBP3aHU JIMIA, KAaTO C€ M3UCKBAT H
CHOTBETHUTE 00e3MeueHnss — 3alliCH Ha 3alloBel] /WM WITOTEKH Ha HEIBIDKAMH HMOTH B 3aBHCHMOCT OT
B3aMMOOTHOIIIEHUATa Ha ['pymnara ¢ immara. B I'pynara HiMa 3HaYMTeTHAa KOHIIGHTPALMS Ha KPEIUTEH PHCK.
PwroBOACTBOTO HE OYakBa 3aryOw, B CIIEICTBHE HA HEM3ITHITHEHNE HA 33bJDKCHHUSITA HA CBOMTE KOHTPAreHTH.
I'pynata uma u3rpajeHa MOJWTHKA, KOSTO OrpaHMYaBa pa3Mepa Ha KpeIuTHATa €KCIO3HUIMS KbM OTJCIIHA
(vHAHCOBAa MHCTUTYIMSA. MakcuMmaliHaTa eKCIIO3WIMS Ha KPEIUTeH PHUCK ¢ OanaHcoBaTa CTOHHOCT Ha

q)HHaHCOBI/ITe aKTHBHU.

JIMKBH/IEH PUCK

JIMKBUIHUAT PUCK ce M3pa3sBa B HeraTUBHATA CUTyanus [ pynara ia He ObJie B ChCTOSHHUE Ja MOCPEIIHE
0e3yCI0BHO BCUYKHU CBOM 3abJKCHHS CHIIIACHO TEXHU MajaeXk. Ts mpoBexka KOHCEpPBATHBHA IMOJHUTHKA TIO
yIpaBleHHe Ha JTUKBUIHOCTTa 4pe3 KOSTO TOCTOSHHO MOMIbp)KAa ONTHMAJICH JIMKBUJACH 3amac MapuyHH
cpencTBa mo0pa criocoOHOCT Ha (PMHAHCHpaHe Ha CTOMAHCKATa CH JeiHOCT. ['pymara reHepupa u pasmonara ¢
JOCTATHYHO COOCTBEHH OOOPOTHHU CpencTBa. TeKylo MaTypHTEThT M CBOEBPEMEHHOTO OCHIIECTBSIBAaHE Ha
IUIAIAHUATa Ce cleAn OT (PWHAHCOBHUS OTIENl KaTo Ce MOIIbpXKa €XeTHeBHa MHQOpMausg 32 HATNIHHUTE
MapUYHU CPEJICTBA W TPEACTOSAIINTE IUIANIaHWSA. 3a CBOOOJHHTE CpEACTBa ce OOMHCIS KpPATKOCPOYHO

WHBECTUPAHE NIPH Hai-100pH IMXBEHU paBHUILA.

Puck Ha 1UXBeHO-00BbpP3aHUTE NAPUYHUTE IOTOLH

JluxBeHuaT puck 3a I'pynara Bb3HMKBA OT MOJIYYEHUTE OBIATOCPOUYHU 3a€MH. 3a€MHUTE C IJIABALIM JIUXBEHU
NPOLICHTH W3jiarar I'pymara Ha JIMXBEH PHUCK, CBBP3aH C M3MEHEHHE Ha OBJCUINTE MAapUYHWUTE IOTOLH.
3aemuTe ¢ (QUKCUpaHW JUXBEHM MPOLEHTH M3narat [pymnata Ha JUXBEH PHUCK, CBBP3aH C KOJeOaHUs Mpu
Ob/eIIo ompesessiHe Ha CIpaBeUIMBH CTOHHOCTH. 3a Ja XeKupa Te3d pHUCKoBe, ['pymara M3moisBa
ACPUBATHUBU U JPYTU XCHKUPAIIU HHCTPYMCHTH - XCPKUPAHE Ha ITapUYC€H ITOTOK.

[Nonutukarta Ha ['pymara e Ja CKIIOYBA JIOTOBOPHU 3a 3a€M IIPH JIMXBEH MPOICHT, (PUKCHPAH KbM Ma3apHUS U
SKCIIO3UIUUTE CE€ CIEAAT PETyIIIPHO.

HanmuuyroctuTe mo 6e3cpoyuHu JIETO3UTH B OaHKOBU CMETKHU C€ OJIMXBIBAT Ha 0Oa3a Ha 0¢)HuHaﬂH0 00sIBEHUTE
q)HKCHpaHI/I JIMXBEHN HMBa OT CHOTBETHATa OaHKa M IMpUXOAUTE OT TAX Ca HECHUICCTBCHH II0 pa3Mep.
JIuxBeHn HHMBaA IO TO3W THII ACMO3UTU HE Ca JUPCKTHO 06B’Lp33HI/I C NasapHU JMXBCHU HWHACKCU HO
CBIICBPEMEHHO MOTaT Ja OBJaT €QHOCTPAHHO NPOMEHEHH OT OaHKaTa-KOHTPAareHT B CIEJCTBHE Ha
npoMeHuTe Ha masapa. [lopagu ToBa Te3u NEMO3UTH ca TPETUPAaHU KaTo (PMHAHCOBU AKTUBH C MPOMEHIIUB
JIUXBEH MPOLEHT.

PwroBoacTBOoTO Ha ['pymaTa Tekymo HaOMOAaBa U aHAIM3UPa HETOBaTa EKCIIO3UIMA CIPSIMO MPOMEHHTE B
JMXBEHHUTE paBHMIIA. llopanm HamMuMeTo Ha W3BECTHA KOHLEHTPAlMA Ha JHMXBEH PHUCK CE CUMYIHMpaT

pa3iinyHu CHCHApHUU Ha pe(i)I/IHaHCI/IpaHe, MOAHOBSBAHC Ha CbHUIICCTBYBAIM IIO3ULIHNHU, AJITCPHATUBHO

68



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
31 mapm 2021 200una

¢uHaHCUpaHe W XemkupaHe. Ha 6aza Te3u creHapuu ce n3MepBa M eeKTa BbpXy (UHAHCOBHUS pE3yNTaT

COOCTBEHHMSI KaITMTAIl IIpU IIpOMSAHA Ha JUXBECHUA ITPOLICHT.

YnpasJieHne Ha KANTUTAJIOBHS PHCK

C ynpaBneHueTo Ha KamuTaia ['pymata neiau ja chb3AaBa M MOALBpPKA BB3MOXKHOCTH A3 NMPOIBIIKH J1a
(YHKIMOHMpA KaTro MACWCTBAall0 TpPEeNNpUsATHE M Ja OCUTypsiBa CHOTBETHaTa BB3BPBILAEMOCT Ha
WHBECTUPAHUTE CpEJCTBa Ha COOCTBEHMKA M CTONAHCKH TOJI3M Ha JAPYTHTE 3aMHTEPECOBAHW JHLA U
YYacTHHUIIM B HETOBHUS OM3HEC.

['pynara ympaBnsBa KamuTajgoBaTa CH CTPYKTypa M TNpaBU KOPEKIMH B HEA C OrJe]l Ha IPOMEHHUTE B
MKOHOMHYECKHUTE YCIOBHUS. 3a MOJAbP)KaHe WM KOPUTHpaHE Ha KaluTajaoBaTa cTpykTypa ['pymara Moxe na
KOpUrupa IUTAaHEeTO Ha JAMBHJCHTH Ha aKI[MOHEPHUTE, Bb3BPBIIAEMOCTTA BbPXY KaluTalla Ha aKIIHOHEpPUTE
WM €eMHCHSITa HAa HOBH aKLHH.

[Ipe3 rogunure, npukmousamy Ha 31 mapt 2021 r. u 31 nekemBpu 2020 r. HAMa OPOMEHU B LENHUTE,
MOJIMTUKATA WIHM NPOLIECUTE 32 YIPaBJICHUE Ha KaluTaja.

I'pynara xoHTposupa KanuTana Ha 0a3a Ha KoeHUIMEHT Ha 3aATbKHUIOCT. To31 KOe(IUEHT ce U3UUCIBa
KaTo HETHHS ABIT CE pas3lend Ha oOumus KanuTaid. HeTHus OBAr ce M3uYMCsABa Karo OT OOLIUTE 3aeMU
(BKJIIOYBAIH ,,TEKYIIX M HETEKYLIH 3a€MH’~, KAKTO Ca ITOKa3aHW B KOHCOJIMAMPAHUS OTUET 332 (PMHAHCOBOTO
CBCTOSIHUE) C€ TPHUCHAIHAT MAPUTE M HAPUYHUTE EKBUBAICHTH. OOLIMAT KamuTanl ce W3YHUCIsIBAa KaTo
,,COOCTBEHHS KaIlUTal’, KAKTO € MOKa3aH B KOHCOJMUAUPAHUS OTUET 3a (PMHAHCOBOTO CHCTOSIHUE, € ChOepe ¢

HCTHUA OBJT.

Hupara Ha 3a10BKHUTOCT KBM 31 MapT ca KakTo CiieqBa:

31 nekemBpu

31 maprt 2021 2020

BGN’000 BGN’000

OO01110 3aeMU U JIM3UHT 99134 99256
HamaJjieHu c:napuYHHU CPEACTBA U MAPUYHH eKBHBAJIEHTH (5953) (6814)
Heren apar 93181 92442
OO0110 COOCTBEH KAIMTAJ 465289 473189
O0I0 KanmuTAaJI 558470 565631
ChoTHOIIIEHHE HA 3a1TbKHAJI0CT 16,69%0 16,34%

38.YCJIOBHU 3AABJIKEHUA U AHTTA’JKUMEHTHU

O0e3nevyeHus: M rapaHIUK

O6e3mnedeHust 1o MOJIYYEHH 3aeMu ca onoBecTeHu B [lpunoxkenns 3 u 18.
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O06esmeueHus TI0 MPEA0CTABEHH 3aeMH ca oroBecTeHH B [Ipuoxkenne 9 u 15.

Karo ob6esneuenne Ha OaHKOB 3aeM € MPEJOCTaBEH M 30T Ha LSJIOTO THPrOBCKO MPENIPUSTHE HA
IBIIEPHOTO npyxecTBo [lepmeryym mobuie bBI' AJl kaTo CBBKYITHOCT OT IIpaBa, 3aAbDKEHUS U (PaKTHIECKH
OTHOLICHHUS W 3aJ0I' Ha BCUYKHM aKIMM OT KaluTajla Ha ApyxecTBOTO. CTOMHOCTTAa HAa HETHUTE aKTHUBU HA
IBIIEPHOTO ApyxecTBO KbM 31.03.2021 rox. e 4462 xun.jB.

[IpenoctaBenn OaHKOBM TapaHUMH 3a oOOe3MeYaBaHe H3MBIHEHHWE HA AHTAXUMEHTH IO JOTOBOPH C
MunncrepctBoTo Ha TypH3ma 3a KOHIECHS U HAEM Ha MOPCKH TIaXKOBE:

Coe cpok 10 31.01.2022 . — 1542 xun.ms.

Coe cpok 10 31.12.2021 r.— 16 xm.is.

3a obesmedyeHne MO OaHKOBUTE TapaHIMM ca CKIIOYCHHW JOTOBOPH 3a B3€MaHHs MO pela Ha 3aKoHa 3a
ocobenure 3ano3u Mexay [ pymata u bankara nox ¢opmara Ha ObAeIIM B3eMaHHUS 10 CKIIIOYEHH OTOBOPH
Ha JlpyKeCcTBOTO-MalKa.

Wznanena 6GaHkoBa rapaHIys B 1moji3a Ha AreHis MuTtHuim oT uMeTo Ha MHTepckait A/l B pasmep Ha 60
XWILJB. CbC cpok a0 30.06.2021r.

Wznanenn 6aHKOBM TapaHIny B rmoy3a Ha MuHKCTepcTBOTO Ha Typm3ma ot umeTo Ha bsmata Jlaryna EAJL B
pa3Mmep Ha 8 XuILJB. ¢bC cpok A0 31.01.2022r

Kem 31.03.2021 1. e mpemoctaBeHa TrapaHims mmox ¢opMaTa Ha MapuU¥eH Jemo3uT B OaHKa Ha
MexmyHapoHaTa aconuanus 3a Bb3ayiineH tpancrnopt /IATA/. CroiiHocTTa Ha rapanimsTa ¢ 30 Xuil. JB.
KoM 31.03.2021 r. e mpenoctaBeHa rapaHiys 1oj ¢opMaTa Ha MMapuueH JETO3UT B OaHKa 3a rapaHIus Ha

TyponepaTtop. CToiiHOCTTa Ha rapaHiusTa € 528 XU JB.

44.CbBUTHUA CIEN KPAS HA OTYETHUSA IEPUO/]

CJ'IGI[ Kpas Ha OTYCTHHA IIEPUOJ HC Ca HACTBIINIIU C’B6I/ITI/IH, KOHUTO J1a OKa3BaT CHUICCTBCHO BJIMSHUC BBPXY

HUMYHICCTBECHOTO U CI)I/IHaHCOBO CbCTOSAHHEC HA prnaTa.
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