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

1. Uadopmanus 3a HKOHOMHYECKATA rpyna

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

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

TypoIepaTopcKa AEHHOCT, CTPOUTENCTBO, TPAHCIIOPTHA JEHHOCT U Ap.

Jpy:xecTBO - Maiika

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

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

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

Cenanuie u aapec Ha yNpaBJieHHe:
¢.0O6poumne 9630

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

boirapus

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

otyer KbM 31 nexemspu 2021 1. ca:
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BINCPHU NMPECANPUATHA PETUCTPUPAHHA B
I[ P p P P pup HpOHeHT HAa HHBECTULIUATA

cTpaHara:

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

31. lexemBpu.21 31.[JdexemBpu.20
Xoren ne Mack AJ] — Anzep, LlIBeiiniapus 89.43 89.43
Busur boarapus EOO/] — PymbHus 100 100
®namuaro Type EOO/] - I'epmanns 100 100

Jbuepun npeanpusitus Ha {buiepHuTe 1pyKecTBa: ITpoueHT HAa HHBECTHIHMSATA
31. JexemBpu.21 31.JexemBpu.20

Axtus CUIT EOO/] - npiiepHo apyxectBo Ha Ekoctpoit AJ] 67 67
Axtonoxn Puzopt EAJl- nbpuiepHo npysxectBo Ha Mnuc AJ] 98.06 98.06

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

BIIMCAHO B PGFI/ICTBpa Ha HYGJ'II/I‘IHI/ITG APY>KECTBA BOJACH OT Komucwusra mo (1)I/IHaHCOB Haza30p.

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

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

Crenuanu3upana OomHuIA 3a pexadmmuranus Meauka Anoera  Cnenuanmsupana O0JTHUIHA TTOMOII]
EOO/ — k.x. Anbena

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

[Ipumopcko kiny6 EAJL - rp.IIpumopcko Typuctuuecka 1eHHOCT

Wntepckait AJl — c. JlecHoBo, Enun [lenun ABHAIIOHHY yCIYTH, JE€TUILHA IeHHOCT U ThPTrOBHsI C
ropusa
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Exkoarpo A/l — k.k. Anbena CenckocTonaHcka AeHHOCT

Bsanara naryna A/l - c.Tomomna, obmuaa KaBapaa TypucTtuuecka qeitHOCT

Exoctpoit Al — rp.Jo0pud CrpourenHa gelHOCT

Tuxusa kb1 Al — rp.banuuk Usrpaxmane u mpogax6a Ha IMOTH

Iepneryym Mo6une BI' AJ] — k.x. Anbena [Ipou3BonCTBO HA eHEPTHs OT B30OHOBICMU
€HEPruiHU U3TOYHUIN

Anbena ABrotpanc A/l MesxayHapo/ieH U BbTpEIlIeH TPAaHCIOPT

Anda Koncynt 2000 EOO VYopasieHue U CTONAHUCBAaHE HA  HEJABUXKHMMA
co0CTBEHOCT

Nnuc AJ] VYmpaBneHne W CTONAHUCBAHE HAa  HEABMKHUMA
co0CTBEHOCT

BopocnabasBane u kananuzauust Yepao mope EOO/] IIpuno6uBane U ekcIuIoaTalus Ha BOJHU ChOPBXKEHUS U

Ha IpaBa 3a BOJAOIIOJI3BAHE, 1OCTaABKa HA BOJA 3a
MMATEHHO-OUTOBH U Ap.HYXKOU, TPCYUCTBAHC HaA
OTIaaAb4YHU U JBXIAOBHHU BOJH

JbliepHyn npeANpuATHS PerucCTPUPAHM B YyKOMHA:

Xoten ge Mack Al — Anzep, LlBeitnapus Typu3bpM U XOTETUEPCTBO
Buzur bearapus EOO/] — PymbHUA Typuctuuecka areHTcKa J1eHHOCT
®namunro Typce - 'epmanus Typuctuuecka areHTcKa JeHHOCT

Jb1epHn npeanpusaTus Ha [IbIIepHUTE IpYyKecTBA:

Axrus CUII EOO/ - nbiuepHo apyxectBo Ha Exoctpoit AJl YmupaBieHre U CTONTAHICBaHE HAa HEIBHKIMA
CcOOCTBEHOCT

Axtonon Puzopt EAZl- nbiepHo apyxectBo Ha Uauc AJl VYmpaBneHne W CTONAHMCBAHE HA  HEIBMXKUMA
COOCTBEHOCT

AcONMUpPaHU NPEANPUATHS PETHCTPUPAHN B CTPAHATA: IIponeHT Ha HHBECTUIHSITA

31. JlexemBpu.21 31.[JdexemBpu.20
3npaBHO yupexxaeHne Mennka AnbeHa 49 49
Bpsct O AL 45.90 45.90

JbliepHyn npeANpuATHS PerucTPUPAHM B 1y:KOUHA:

Xoten ae Mack AJl — Auzep, [lIseitnapus VYrnpagneHue U CTOIaHUCBAHE HA
HeJIBUXXHMa COOCTBEHOCT

Busut bearapus EOO/] — PymbHus Typuctuuecka areHTcka AeitHOCT

®namunro Typc 'epmanus - AplepHO ApyskecTBO Ha Xorten ae Mack AJ] TypucTtuuecka areHTcka J1eHHOCT
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Hpez[MeTa HAa JeifHOCT Ha ACOMUPAHNUTE NPECANPUATHA € KAKTO CJaeABa:

AcoOUMMPAaHO NpeANpUsiTHE

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

Bpscr I AL [Ipou3BoacTBO Ha 003aBeKAAHE 32 XOTEIH,
o(ucu,Mara3uHu,BUIN U JOMOBE

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

npyxectBo Busut bearapus EOO/] e 3ampa3zena.

1.1. CoGcTBeHOCT M ynpaBJieHHe HA IPYKECTBOTO — Maiika

Paznpenenennero Ha akIIMOHEPHUS KalUTAaJ Ha APYKECTBOTO — Maiika Anmbena A/l e kakTo cienBa:

AKumnoHepH 31 nexemBpu 2021 roauHa
Bpoii akuun AKIIHOHEPHO
yuyacrue B %
AnGena Xosmuar AJl 2 728 964 63.86%
VII® [dosepue 265 359 6.21%
3VII® Anmann benrapus 166 180 3.89%
Anbena AJl 40 384 0.95%
Jpyru ropuanyecku auna 483 359 11.31%
Du3NIECKH IHIa 588 880 13.78%
Oo6ur0 4273126 100%

[Tocnennute npoMenu B YcTaBa Ha [Ipy»XeCTBOTO ca BIHCAHH B PETHCThpPa HA THPTOBCKUTE JpykecTBa Ha 08 romm 201 1T.
Unenosete Ha ChBeTa Ha AUPEKTOPUTE ca TPEH30paHH 32 HOB 5-TOIUINCH MaHJAT, KATO PEIICHHETO € BIIUCAHO B TBPrOBCKHUS
peructsp Ha 05.07.2019 r.

[Tocnennute NpoMeHU B OpraHUTE Ha YIIPaBJICHUE ca BOMCAHU B TBProBCKuUs peructbp Ha 22 nexemBpu 2021r.

,,Anoera” AJ] iMa eTHOCTENICHHA CHCTeMa Ha yIpaBieHne cb¢ ChBEeT Ha JUPEKTOPHUTE, CHCTOSII CE OT 5 WieHa, KaKTO CIIe/Ba:
Murnena [lerkoBa [leneBa — mpeacenaten Ha CJI

Maprura IlerpoBa TomopoBa — Unen u 3am.npencenaren Ha C/J

Kpacumup Becennuor CraneB — UieH u M3mbiHUTEICH JUPEKTOP

IInamen I'oueB Jlumurpos — Uien
Ju Bu Koncyntunar EOO/] - Unen

JpyxectBoTO ce npencraisiBa oT Kpacumup Becesmuos Cranes - M3nbiIHUTENICH TUPEKTOP.

Jluna, HaToBapeHu ¢ 00110 yIpaBJieHHe
OauTeH KOMUTET

Mapus Hynesa

I'nuka Mopranosa

SInko Kamenos
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Jpy’KecTBOTO € YacT OT MKOHOMHYECKa rpymna u HeroBoto npeanpusarue - maiika ¢ AJJBEHA XOJIIUHI' AJl, koeto e ¢
€IHOCTEIICHHA cricTeMa Ha yrpasieane ChBeT Ha TUpeKkTopuTe B CIIEIHUS ChCTaB:

Hensnka IlerpoBa Benukosa

Kpacumup Becenmnnos Cranes

Maprura Ilerposa Togoposa

WBan Kones KannHkoB — MoYMHAI KbM JaTaTa Ha U3TOTBSHE HA OTYETa

Enenka AutonoBa AtaHacoBa

I[py)KCCTBOTO - Maiika ce MIpeacTaBjIsiBa U yIpaBJisiBa OT HeI[i[J'IKa HCTpOBa Benmukosa - U3nbIHUTENCH JUPCKTODP.

1.2. [IpeaMer Ha aeifHOCT Ha rpynara

IIpenmeTsT Ha neliHocT Ha ['pymnara e KOHIIEHTpHpaAH BbpXY MpeiJiaraHe Ha 3aBbpIIeH TYPUCTHUECKH MPOAYKT Ha
MEXKIYHAPOIHUSI M BBTPELIHMS Ia3ap; NpeAoCTaBsHE Ha WH(OPMAIMOHHM, CHOPTHH, aHMMAI[MOHHH, KYJITYpPHHU,
MEAMLIMHCKA W JPYTd BHUJOBE YCIYTH, CBBpP3aHM C MEXAYHApOIHUS W BBTIPEIIEH TYpU3bM; H3Tpa)KaaHe,
pa3paboTBaHE U OTAABaHE IOJ HaeM Ha OOEKTH, COOCTBEHOCT Ha Ipylara; CTPOUTEICTBO, TPAHCIOPTHA AEHHOCT,

IIPOMU3BOACBO Ha €JI.€HEPIrus, CCJICKOCTOINMaHCKa U ThbPIroBCKa JIEHMHOCT.

2. CYHETOBOJHA IIOJIMTUKA

2.1. ba3a 3a M3roTBsiHe HA KOHCOJIUIUPAHMS (PUHAHCOB OTYET

Koncomuaupanusar ¢uHancoB otuer Ha AnlGeHa AJ] e M3roTBEH B CHOTBETCTBHE C BCHYKH MeEXAyHApOIHU
cTangapt 3a ¢punancoBo oruuraHe (MCPQO), KOUTO ce CHCTOAT OT: CTAHIAAPTH 32 (PUHAHCOBO OTYUTAHE M OT
ThJIKyBaHusi Ha Komwurera 3a passicienuss Ha MCPO (KPMC®O), onobpenn or CobBera mo MexayHapoaHU
cueroBoguu craHgaptd (CMCC), u MexIyHapoJIHUTE CUYCTOBOJHU CTaHIAPTA W THIKYBaHHATa Ha OWBIIUS
ITocTostHen komuteT 3a paszsicusaBane (IIKP), ogoOpenn or Komutera mo MexayHapoJIHU CUETOBOIHU CTaHIAPTH
(KMCC), kouto edekruBHO ca B cuia Ha | ssayapu 2020 r., 1 kouto ca npuetd oT Komucusta Ha EBponeiickus
cbio3. OtuerHara pamka ,,MCPO, npuetu or EC* mo chiecTBo € ompezeneHaTa HalMiOHAIHA CUETOBOAHA 0a3a
»MexayHapoaau cueroBoanu ctangaptu (MCC), npuera cbec 3aKOHA 32 CUETOBOJICTBOTO W JiepHHUpaHA B T. 8 OT

JonmbITHUTEIHUTE Pa3nopeion Ha TO3U 3aKOH.

(a) Hosu u usmenenu cmanoapmu
[Mo monmy ca W30poeHU CTaHAAPTUTE W M3MEHEHHATA, KOUTO Ca W3A3JeHH W e(PEeKTHBHO Ca B CHJIa 3a MEPHOIU

3anoyBamy Ha nwiu ciel 1 sayapu 2020 roguHa 1 He ca IpUETH 3a 10 paHHO Ipuiarase ot I'pynara.

o Nsmenenne nva MCC 1 ,IlpencraBsne Ha ¢uHancoBu otdetu u MCC 8 ,,CueTOBOJAHM TOJUTHKH,
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IPOMEHHM B CYETOBOJHUTE NMPUOIM3UTEHM OLEHKH M TPEIIKH — ONpe/eNIeHHEe 3a ChIIECTBEHOCT. Te3n
IIPOMEHHU KacasAT Mpeur3upaHe ONpeAeIeHUeTO 3a ,,ChLIECTBEHOCT ', IIOCOYEHO B ABara craHzapra. Cropen
TAX HOBOTO OIpEIENICHHE 3a CBLIECTBEHOCT €: ,MH(popManusaTa € ChLIECTBEHA, aKO IPOIyCHATa,
IIpeCTaBeHa HETOYHO WM IPUKPUTA, OM MOIJIO B pa3yMHa CTEIEH Ja Ce 04aKBa Ja IOBJIMAC HA PEeIICHUATA
Ha OCHOBHUTE IOTPEOMTENIM HAa (PUHAHCOBHUTEC OTUETH C OOIMA IeJl, KOUTO TIPEIOCTaBAT (HYHHAHCOBA
nHpOpMaLUs 3a aJACHO OTYETHO mpennpusTue”. Hanuie ca Tpu HOBM acmekTa OT ONpeAeTICHUETO, KOUTO
cieaBa na ObmaT oTOens3aHu: a) “HpUKpHBaHe” — HACTOALIOTO OMpeneNicHHe ce (OKycHupa camMo BBpPXY
MIpOITyCKaHe W HEeTO4YHO mpencTaBsiHe. 3akmodyeHueto Ha CMCC e, 4e NMpHUKPHUBAHETO Ha ChHILECTBEHA
nHPOpPMALIUS MOXKE J1a MMa ChIIMS eeKT KaTo MpOoIycKaHe Ha ChlIecTBeHa MH(popManus; 0) ,,04aKBaHe B
pa3yMHa CTEIeH Ja ce MOBJHsIe Ha PEHICHUITa HA OCHOBHUTE MOTPEOUTENN” — HACTOSILOTO ONpEAeCHUE ce
oTHacsl 110 ,,0u MorJo aa mosnusie”, koeto crnopen CMCC moxe a ce mpueme, 4e ce U3UCKBa TBBPAE MHOTO
nHpOpMALUs, ThI KaTo MOYTH BCHYKO ,,0M MOTJIO Jia TMOBNUsie” BbPXY PEIICHHUSATA HA HIKOM MOTPEOUTENH,
JIOPH BEPOSTHOCTTA J]a € MHHUMallHa, U B) “OCHOBHHU MOTpeOUTENH” (CHIIECTBYBAIM MU MOTCHIMATHH
WHBECTUTOPH, 3a€MOJIATESIIA U IPYTH KPESIUTOPH ) — HACTOSIIIOTO ONPEACICHHE CE OTHACS JI0 ,,[IOTpeOuTeIn”,
koeto criopes; CMCC moxe na 0bie IpHUeTo TBHP/IE MIMPOKO, T.€. ]a Ce B3eMaT MPEABH BCHUKH BB3MOKHU
MOJI3BaTeNN HAa (PMHAHCOBUTE OTYETH, KOTAaTO Ce pellaBa KakBa MH(popManus Aa ce onoBectd. ChIIo Taka,
MIOCOYBAT C€ M3PUYHO NET HAauYMHA 33 MPUKPUBAHE Ha ChLIECTBEHA MH(OpMALKs: a) U3MO0JI3BaHE HA €3UK 3a
CBIIECTBEH €IEMEHT, KOWTO € YKJIOHYMB WM HesiceH; 0) nHpOopMaLus 3a ChLUICCTBEH €JIEMEHT, CAEIKa HIIH
CbOUTHE, KOATO € pa3NpbCHATAa Ha Pa3IMYHM MECTa BbB (PMHAHCOBUTE OTUYETH; B) HECXOAHU CIIEMEHTH,
CHEJKH M CHOWUTHS, MO CHIIECTBO, KOUTO HEMOAXOMAIIO Ca MPEICTABEHU CHBKYIHO; I') CXOIHHU €JIEMEHTH,
CHIEJIKH U CHOMUTHS, KOUTO HETIOAXO IO ca MIPEICTABEHH CAMOCTOSATEIIHO; U 1) ChIIECTBEHA HHpOpMAaLUs €
CKpHTa Ype3 HEChLIECTBEHa WHQOpMalUs [0 TakaBa CTENEH, Y€ CTaBa HEACHO Kosi HH(popmanmsa e
cpuiectBeHa. ChIIO Taka MPOMEHHUTE MOSCHSBAT, Y€ aJlpeCUPAaHETO KbM HescHa MH(OpManys MMa CHIIH
epeKT KakTo TpH MpPOIyCHATAa WIM JUICBama HHGOpMAlMs, KaKTO W Y€ TPEANPHUITHETO OIICHSBA
CBIIECTBEHOCTTA B KOHTEKCTA Ha (PMHAHCOBHUS OTYET B HETOBATA IISIIOCT.

[Ipomenn B KoHnenryannata pamka 3a (MHAHCOBO OTYMTAHE W CHOTBETHU MPOMEHHU B peepeHIINUTE
kbM Hest B paznuuan MC®O. Te3u npomeHu B PamkaTa BKIIFOUBAT NMPepaOdOTEHH W3IS0 JSHUHUIUN 3a
,»aKTHB” U ,,TaCHB”, KAKTO U HOBHM HACOKH M KOHILETILNH 32 TSIXHOTO H3MEPBaHe, OTHHCBAHE, NPEICTABIHE U
onosectsiBane. [Ipomennte B KoHuenTyanHara pamka ca ChIOPOBOAECHU C M3MEHEHHUS! B HAKOM NPENpPaTKH
KbM Hesd B MexIyHapoIHHUTE CTaHAAapTH 3a (uHaHCOBO oTuMTaHe, B T.4. MCPO 2, MCDO 3, MCDO 6,
MC®O 14, MCC 1, MCC &, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMC®O 19, KPMCDO 20,
KPMC®O 22 u IIKP 32. Yact or mpenpaTkuTe HacodBaT KbM KOs BepcHus Ha KoHuenrtyaiHata pamka
CJIe[[Ba J1a C€ OTHACSAT U3SIBIICHUATA B ocoueHuTe crannaptu (pamkarta Ha KMCC, npuera ot CMCC mpe3
2001 r., pamxata Ha CMCC ot 2010 r. mau HoBaTa peBH3upaHa pamka oT 2018 r.), Ipyru H3pHUYHO
MocouBaT, 4e AePUHUIMUTE B CTaHJApTa HE ca aKTyaJM3UPaHH B CHOTBETCTBHE C HOBUTE HM3MEHEHHUS B

paMKara.
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M3menenne wa MCOPO 9 ,Dunancon wuHCTpyMeHTH ', MCC 39 | dOWHAHCOBH WHCTPYMEHTH:
[IpuznaBane u onensBane” u MCPOO 7 , dunancoBu uHCTpyMeHTH: OmoBecTsiBane. Te3u mpoMeHHU ca
CBBp3aHM C MPOM3THYAIIATa HECUTYPHOCT OT pedpopmara Ha 6a30BHUTE JMXBEHH MPOLECHTH, IPEANpPHETa OT
CrBera 3a punancoBa cradmiHocT kbM [20. Tazu pedopma e HacOUeHA KbM 3aMsiHA Ha ChIICCTBYBAIIUTE U
W3MON3BaHU KaTo 0a30BH, B CHENIKHUTE C ()MHAHCOBH HHCTPYMEHTH, MEXIyOaHKOBM JIMXBEHH MPOLEHTU
(Hampumep: Libor, Euribor, Tibor), ¢ anrepHaTiBHM 0a30BM JMXBEHH MPOLEHTH, OCHOBaBalll C€ Ha
MeXyOaHKOBH IMazapH, KakTo M 3a pa3paboTBaHE Ha alNTEpPHATHBHU 0a30BH JMXBEHH MPOLEHTH, KOUTO Ca
noutn Oe3puckoBH. Llenra e na ce mpeonomesT mocueauuuTe BbpXy PUHAHCOBOTO OTYUTAaHE OT pedopmara
Ha 0a30BUTE JIMXBEHU MPOLEHTH, [Ipe3 MepHoia NpeaAr 3aMsHaTa Ha ChIIECTBYBAI 0a30B JTUXBEH MPOLEHT C
aNTepHATHBEH 0a30B TUXBEH MPOIEHT. Vi3MeHeHusATa MPEABIDKAAT BpEMEHHH U OTPaHHYEHH H3KITIOYEHHUS OT
M3WCKBaHUATAa 3a oTunTaHe Ha xemkupaHeto mo MCC 39 mw MC®PO 9, KOouTO OCHUTYpSIBAT YCIOBHSA
Ipy’KecTBaTa J1a IPOABJDKAT /1a ca B ChOTBETCTBHE C M3MCKBAHWATA HA J[BaTa CTaHAApTa, IPH WUTHOPHUpaHE
edekra Ha pedopmara.

Hsmenenuns Ha MC®DO 16 B cuna Ha 1 rouu 2020 r. ,,Omcmwnku no naem 6 konmexcma Ha Covid-19*. C
n3MeHenneTo Ha MC®DO 16 ce mpenBwxkaa HE3aIBIDKUTEIHO, BpPEeMEHHO, CBbp3ano ¢ COVID-19
OTMIEpPaTUBHO OOJEKUCHHE 3a JIM3WHIOMONIyYaTelInTe, KOMTO C€ BB3MOJ3BAT OT KPEOUTHA BaKaHIHS II0
JU3UHTOBUTE TUIAIIaHMs, 0€3 Ja ce 3acsira 3HAYMMOCTTa U MPHJIOKUMOCTTA HA OTYMTAHATA OT JIPY’KecTBaTa

(mHaHCOBa HHpOPMAITHSL.

Or BB3NPUEMAHCTO Ha TE3W CTaHAJApPTU, U3MCHCHUA H/MIH TBJIIKYBaHUA, MNPAKTUYCCKU NPUIIOKMUMHU 3a T'OAUIIHU

MepUO/IY, 3amouBamy Hai-pano Ha 1 sHyapu 2020 r., HE ca HACTHIWIM MPOMEHU B CUETOBOJHATA IOJIMTHKA HA

prnaTa, OCBCH HSKOU HOBHU U PASHINPABAHCTO HA BEYC YCTAHOBCHU OIIOBECCTSABAHUA, 0e3 ToBa JAa AOBCAC N0 Apyru

IIPpOMCHU B KJ'IaCI/ICpI/IKaLII/IHTa WJIKM OIICHKAaTa Ha OTACIIHU OTUCTHHU 00EKTH H OoIiepanuu.

(@) Hosu cmanoapmu u usmenenust na cviyecmaysauwu cmanoapmu uzoadenu om CMCC, koumo ece owje ne ca

npuemu om EC:

MC®O 14 Pazdern 3a peryJaTopHd OTCPOUYEHH CMETKH (B CHJIA 3a TOAMIIHU MEPUOJIH, 3alI0YBALIY HA WIH
cinen 1 sayapu 2016 r.) — EC e B3en perieHue ga He 3amodBa IMporieca o MpUeMaHe Ha TO3W MEKIUHEH

CTaHJAApT U [1a U34YaKa OKOHYATCIIHUA CTAaHAAPT,

MC®O 17 ,,3acTpaxoBaTenHu AOTOBOpH™ (B cHJjia 32 TOAMIIHYU TIEPUON, 3aII0YBAIN Ha WK cielx 1 sHyapu
2023 r.). To3u cTaHAAPT € U3ISII0 HOB CYETOBOJICH CTAHIAPT 32 BCHYKHU BHJIOBE 3aCTPAaX0OBATEIIHU JIOTOBOPH,
BKJI. 32 HSKOW TapaHIMU W (UHAHCOBM WHCTPYMEHTH, KaTo 00XBallla MPHUHIUIK 32 TAXHOTO IpU3HABaHE,
OIICHSIBaHE, MPEJICTaBsIHE U omnoBecTsBaHe. CTaHIAPTHT 1€ 3aMEHH JACHCTBAIIMS O TO3W MOMEHT CTaHAapT
3a 3actpaxoBareinHuTe moroBopu — MCDO 4. Toit ycTaHOBSBa HOB ISUTOCTEH MOJET 32 OTYMTAHETO Ha
3aCTpaxoBaTEeIHUTE JOTOBOPH, IIOKPUBAIIl BCUYKH PEJICBAHTHH CUETOBOIHU aCeKTH. Tol He € TIPIIIOKHIM 3a

JeiHocTTa Ha ['pynara.
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o Usmenenue Ha MC®O 3 ,,buznec komOuHarmu™ — Onpeaenenue 3a 6usHec (B cuiia 3a OM3HEC KOMOMHAILIUU
3a KOWUTO JiaTaTa Ha MPU00MBAHE € HAa MJIU CJIC]] HA4aJIOTO HA TOJUIICH OTYETSH TIEPUO/I, 3aII0YBaIl] Ha WU
cnen 1 sayapu 2020 r. u 3a npugoOvMBaHe HA aKTHB, B3HUKBAIIO HA WIN CJIe/] HAYAIOTO Ha TO3M TMEPUON).
Ta3u nmpomMsiHa Kacae AaJICHOTO B MPUIOKEHUATA KbM CTaHJapTa ONpeesicHue 3a ,,0M3Hec” U € CBhp3aHa C
TPYJAHOCTHUTE, KOUTO MPUIAOOUBAIIOTO NPEANPHUATHE Cpellla B MpEleHKaTa Jalu ce NMpUuao0orBa OU3HEC WU
CHBKYIHOCT OT aKTHBH. VI3MEHEHWETO Ienu: a) Ja M3SACHHU, Y€ 3a Ja ObJe OMpeesieH Karo OW3HeC,
npUIOOUTUAT HA0Op OT JEHHOCTH M aKTHBH TPsiOBa Ja BKIIIOUBA KaTO MHUHHUMYM BJIOXKCHHUTE PECypCcH U
OTIepaTUBHH MPOIIECH, KOUTO 3a€THO BOJAT JO Ch3aBAHETO Ha MPOAYKT; 0) 1a ce CTECHAT Ne(hUHUITMHUTE 3a
,,OM3HEC” U 3a ,,IPOIYKT”, KATO CE€ ChCPENOTOUAT A0 CTOKUTE U YCIYTUTe, MPEIOCTaBsIHA Ha KIIMEHT U KaTo
ce cHeMe (OKYCHT BBPXy CIOCOOHOCTTa 3a HaMallsiBaHE Ha pa3xoaWTe; B) Oa 100aBM HACOKH U
WIIOCTPATUBHU TIPUMEPH, KOWTO J1a IIOMOTHAT Ha NPEANPHATHATA B TPEICHKATa Tald € MPHIOOUT
OTIepaTHBEH IIPOILEC; T) Ja MpeMaxHe W3WCKBAHETO 3a OIICHKA 32 TOBAa JNaIH TMAa3apHUTE YYACTHHIIA Ca B
CBHCTOSTHUE J1a 3aMEHST JINTICBAIINTE PECYPCH U ONIEPATUBHU MPOIECH B IPUIO00NBAHOTO MPEATPHUATHE, 32 a
MPOABIDKAT Aa Ch3JaBaT MPOIYKT, U J) Ja ce J00aBHW OMNIMATA 3a T.HAp. TECT 3a KOHIIEHTPANHUsA, KOUTO

IIO3BOJIsIBA OIIPOCTCHA OLICHKA 3a TOBA, AaJIM JaJicHAa CbBKYITHOCT OT JICHMHOCTH U aKTHBH € 6H3HCC, HJIK HE.

e l3menenune na MC®O 10 Konconunupanu ¢unancoBu otdet 1 MCC 28 MHBecTHIIMM B aCOMHMPAHU U
cbBMecTHH npennpustua — [Iponax6a mim BHOCKA Ha aKTHMBM MEXKIY MHBECTHTOP M HETOBO ACOLMHMPAHO
WIN CbBMECTHO MNpPENIPHUSITHE M IOCIeNBAIlM H3MEHEHHs (JaTaTa Ha BIM3aHE B CHJa € OTJIOXKEHa 3a
HeoNpeeseH epruoa A0 NPUKIIOYBAHE Ha MPOEKTa 3a OLEHKA Ha METOAa Ha COOCTBeHMs KamuTai). Te3u
IIPOMEHHU Ca HACOYCHM KbM PEIIaBAHETO Ha CUETOBOAHOTO TPETHpPAHE Ha MPOJAXOMTE WM aloOpTUTE Ha
AKTUBM MEXIY MHBECTHUTOP M HETOBH ACOLMHMPAHU WM CHBMECTHH NpeanpusTus. Te MOTBBp)KAaBaT, de
CYETOBOJHOTO TPETHPAHE 3aBHUCH AalM NPOJABAHWUTE aKTHBH HJIM allOPTUPAHUTE HEMOHETAPHU aKTUBH,
KOHCTUTYHPAT WK HE O ChUIECTBO ,,0u3Hec” o cMuchia Ha MCPO 3. Ako Te3u aKTHBU KaTO CHbBKYITHOCT
HE OTrOBapsT Ha ONPENEIECHUETO 3a ,,0M3HeC” MHBECTUTOPHT MPHU3HABa Nevyanda win 3ary0a 10 MpoLeHTa,
CHOTBETCTBAIll Ha Jeja Ha JPyruTe HECBbP3aHH HHBECTUTOPH B AacOIUHPAHOTO HIHW CHBMECTHOTO
npennpuarue. B ciydauTe korato ce mpojaBar akTHBU WIIM CE€ allOpTUpaT HEMOHETApPHU aKTUBHU, KOUTO KaTo
CBBKYITHOCT ca ,,0M3Hec”, HHBECTUTOPHT NMPU3HABa M3IUIO0 MevanbaTa win 3arydara ot TpaH3zakiusTa. Te3n

MMPOMCHU LIC CC TpujlaraT NEpCrICKTUBHO.

e Usmenenne va MCC 1 ,llpencraBsae Ha QuHAHCOBU oT4eTH  — Kiacudukarms 3a 3abDKEHUSTA KaTo

TEKYIU ¥ HEeTeKYIH, u3fazaeHo Ha 23 suyapu 2020.

PBKOBOZICTBOTO OYaKBa MPUEMAHETO HA TE3U HOBU CTAaHAAPTH U U3MEHEHUS Ha ChIIECTBYBAILM CTAHJAPTH J1a HE
OK&XKE CBINECTBEH e(PEeKT BbPXY (QHHAHCOBUTE OTYETH Ha ['pymara B mepwoja Ha MTBPBOHAYAIHOTO WM

TIpHUJIaraHe.

KOHCOJ’II/I,I[I/IpaHI/ISIT (bHHaHCOB OTYET € U3rOTBEH Ha 0a3a HUCTOpHUYCCKA LICHA C U3BKJIFOUCHUEC Ha CrpaJuTe OT UMOTH,
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MAaIllUHA ¥ ChOPBHKEHUS, HHBECTUIIMOHHU WMOTH ¥ OIPEJENICHH NAcHBH, KOUTO CE€ TMPEJCTABAT BbB (DMHAHCOBUS
OTYET TI0 CIPaBEUINBA CTOMHOCT.
OTtdeTHUAT TIepro 00XBalia eqHa KajdeHaapaa roguHa - oT 01 sayapu mo 31 nexemBpu. Texymn oTueTeH nepuos —

2021 ronuna. IIpenxoaen otuereH nepuoa — 2020 romuna.

I'pynata e BBp3mpuena aa u3roTBs u npeactas eauH OTder 3a mevanOaTa WM 3ary0ara W APYrHsl BCEOOXBATCH
noxox. I'pynara u3bupa na nmpenctassi KOHCOJIMAMPAHUS OTUET 3a Mevyandara WK 3arydara u Apyrus BCeOOXBaTeH
JOXOJ, KaTo MpH KiIacupHKanusaTa H3M0JI3Ba METOJa ,,pa3xonu Mo (QYyHKIHMOHAIHO NpeAHa3HaueHHe’, U3BECTECH
CBIO, KaTo MeToj "cebecToHOCT Ha mpoaaxOute". ['pymarta cumTa, 4e TO3M METOH NPEAOCTaBS MO-TIOJNE3HA
uHQOpMaIHs 32 NOTpeOUTENINTe HAa (PUHAHCOBUTE OTYETH, ThH KaTo TOW OTpa3siBa MO-A00pe HAuMHA Ha BOJACHE Ha

JIETHOCTTA OT OousHec TjI€aHa To4Ka.

2.2. KoHcoaupanus

KOHCOHI/II{I/IpaHI/IHT T'OJUIIICH q)HHaHCOB OTUYET BKJIIOYBaA @HH&HCOBI/IHT OTYET Ha KOMIIaHMATA - Malka H
(uHAHCOBUTE OTYETH HAa HEHHWTE OBLUICPHHU MPEANPHUITHS, KOUTO ca OOCIWHEHH ,,pel IO pex’ Ha 0a3a CXOIHHU
NO3ULMUHM 10 aKTHBH, MACHBH, COOCTBEH KalMTal, NPUXOAUW W Pa3XOIH, KAaTo B3aMMHHUTE pa3dyeTH M Iepa ca
CJIMMUHMPAHU. 3a OLEHKAaTa Ha HEKOHTPOJIMPAIIOTO YYacTHe MpH Ou3Hec-KOMOWHAuMM W Apyrn (opMH Ha
npuI00WBaHuUs Ha IBIIEPHU APYKECTBA, € M30paH METOABT Ha “MPOMOPITUOHANICH 5T B HETHUTE aKTHBH .
@DHUHAHCOBUTE OTYETH Ha ABIIEPHUTE, CbBMECTHUTE M aCOLMHMPAHUTE APYKECTBA 32 LETUTE HAa KOHCOJIMIALMATA ca
M3TOTBEHH 32 CHIIMS OTUETEH NEPHO, KAKTO TO3U Ha JPY>KECTBOTO-MaiiKa U IPH MpHJIaraHe Ha eIMHHA CYETOBOAHA

IIOJIMTHUKA.

JAb1epHu npeanpusTus

ToBa ca apyXecTBa, BKIIOUUTEIHO MPEINPUSTHS, HEIOPHIUYECKH JIMIA, B KOUTO JAPYKECTBOTO -MaiKa, MPSKO WIN
KOCBEHO, IIpuTekana rmoseue ot 50 % ot npasata Ha riac B O0I0oTo chOpanue (B aKIIMOHEPHUS KAITUTAN) U/AIH UMa
npaBoTo Jia Ha3Hauu noBede oT 50 % or ChBeTa Ha IUPEKTOPUTE HA CHOTBETHOTO JIPY)KECTBO W/WIIM YIPaKHSIBA
KOHTPOJI BBbpPXY TSAXHaTa (PMHAHCOBA M OMNEpaTHBHA IMOJUTHKA (BKILIIO CHJIaTa Ha CKJIIOYEHO cIlopazyMeHHe 3a
KOHTPOJI MEX]y aKIIMOHEPH) U OTIPEJIeisi OCHOBHUTE JIMHHUY 32 Pa3BHTHE M yNpaBlieHHE Ha IPYKECTBOTO KaTO ISUI0
Y Ha OTJACTTHUTE MYy JEHMHOCTH M HANpaBJICHHs, KATO MMa MpaBa BbPXY MPOMEHINBATA Bb3BPHIIAEMOCT MOCPEICTBOM
CBOUTE MPABOMOIIHSI.

CIuchKBT Ha JIBIIEPHHUTE JIPYKeCTBa € TpejcTaBeH B [Ipunoxenue 1.

JbmepHuTe JpyKecTBa ca KOHCOINWJIMPAHU OT Jarara, Ha KOATO €QEeKTHBHO € 3all0YHalio YNpPaKHSIBAHETO Ha
KoHTpos1. KoHCconmupanusTa ce mpeycTaHoBABa OT JaraTa Ha NpojakOa WiM 3ary0a Ha eeKTHBEH KOHTPOIN BBPXY
IBIIEPHOTO NPEAIIPUSTHE.

[Ipu oTunTane Ha NMpUAOOMBAHETO HA IBLIEPHH NPEANPUATHS Ce M3IOJI3BAa METO/a Ha IMOKyIKaTa. Pasxomute 3a

HpI/I,Z[O6I/IBaHe OpeaACTaBIdABAT 3allJlaTCHAaTa IIapuiHa CyMa WIKM CyMa Ha M[TAPUYHUTEC CKBUBAJICHTH, WU
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CIpaBeIIBaTa CTOMHOCT — KBbM JlaTaTa Ha pa3MsHaTa WM Ha APYT HaYMH Ha BB3ME3/sABaHE, NMPEAOCTABEHO OT
OpeNNpUsATHETO — Maiika B 3aMsHAa Ha KOHTpPOJAa BBPXY HETHUTE aKTHBH HA MPUAOOUTOTO TNPEINPHATHE.
[MonoxxuTenHa pemyTanyst UMa B CIydaWTe, KOTaTO Pa3XOIMTE 3a MPUIOOMBaHE Ca MO-BHCOKH OT CIpaBeIIHMBATA
IIcHa Ha HETHUTE aKTHBU Ha MPHIOOMTOTO ABIIEPHO APY>KECTBO. BCSKO mpeBHIIeHHe Ha IieHaTa Ha MPHI0OMBaHE
HaJ JeJla Ha NMpHUAOOWBANIMsA B HETHATA CIPAaBEIIMBA CTOWHOCT HA Pa3TPaHWYNMHTE AKTHBH, MACHBH M YCIOBHHU
3aBJDKCHUSI KbM J[aTaTa Ha MPHI0OMBAHE MPEICTABIABA IMOJOKUTEIHATA PEMyTalus U Ce MPHU3HABa KaTO aKTHB.
[lonoxutennata pemyTanys ce OLCHsIBA ITbPBOHAYAIHO IO I[I€HA Ha MNpPUAOOMBaHE, KOATO TNpPEACTaBIsABA
NPEBUIIEHUETO Ha I[eHaTa Ha NpWA0OMBaHE Haj Jella Ha MpUAOOMBALIMA B HETHATa CIPaBeJIMBa CTOMHOCT Ha
pa3rpaHMYMMHUTE aKTUBH, TTACHBU M YCIIOBHH 33 IbJDKCHUSL.

Cren mbpBOHAYAIHO IPH3HABAHE peMyTalusaTa, NpuUaAoOMTa B OM3HECKOMOMHANHWs, ce OLEHsBa IO LeHa Ha
npuaoOUBaHe MUHYC HAaTpyMaHUTE 3aryOu OT 00e31eHKa.

PCHyTaHI/ISITa, HpI/I)IO6I/ITa B 6I/I3HCCKOM6I/IH3HI/IH, HE CC aMOpTU3upa. Bwmecto TOBa, BEAHBXK I'OJUIITHO HJIN II0-4ECTO
ce W3BBpIIBA MPOBEpKa HA pemyTauusTa 3a 00e3leHKa, ako CHOUTHS HIM MPOMEHHM B OOCTOSITENCTBaTa JaBaT
MHIUKALIMH, 9e TSI MOXe J1a € 00e3IeHeHa.

AKO IeTpT Ha MPHUIOOWBAIIMS B HETHATA CHpPaBEUIMBA CTOMHOCT HA pa3rpaHUYMMUTE aKTHBH, TACUBU U YCJIOBHU
3aBJDKCHUS, HA/IBUINIABa [IeHAaTa Ha MPHUI00ONBaHe Ha OM3HECKOMOMHANUATA Ce Tpepasriexaa HACHTHGUKAINATA 1
OLICHKATa Ha pa3rpaHUYMMUTE aKTHBH, TACHBU M YCIOBHH 33IbDKCHUS HA IPUIOOMBAHMS U OIICHKATa Ha [IEHaTa Ha
npunoOMBaHe Ha KOMOHMHAIMATa M BCAKO MPEBHIICHHE OCTABAIIO CIIEA TOBAa IpepasriexaaHe ce NpU3HaBa
He3a0aBHO B medasnbaTa win 3arybara.

Ilpuoodbusane na Ovugepru opyscecmaa

[Ipn nmpunoOuBaHe Ha ABIIEPHO APYXKECTBO (Mpenmpusarue) oT I'pymara mpu OW3HEC-KOMOMHAIIMK C€ HM3MOI3Ba
METOObT Ha TNpHI0OMBaHe (MOKyNKo-TipoxaxOa). IIpexBbpiieHOTO BB3HArpaKICHHWE BKIJIIOYBA CIpaBeINBATa
CTOMHOCT KBM JaraTra Ha pa3MsHaTa Ha INPEIOCTaBeHUTE aKTHBH, Bb3HUKHAJIHMTE HWJIM IOCTH 3aJbDKCHUS M Ha
W3/aJICHUTE WHCTPYMEHTH Ha COOCTBEH KamWTall OT MPWA0OMBAIIOTO JPYKECTBO, B 3aMsHA Ha MOJy4YaBaHETO Ha
KOHTpOJIa HaJ TPUI00UBAHOTO APYKECTBO. Tsl BKIIOYBA M CIIpaBeUIMBaTa CTOMHOCT Ha BCEKH aKTHB MIIM TacHB,
KOMTO ce siBsiBa pe3ysiTaT OT CHOpa3yMEHHE 3a Bb3HAIPaXKJCHHE 0] ycioBue. lIpekuTe pa3xoaM, CBbpP3aHH C
npua0OUBaHETO, Ce TIPU3HABAT KaTO TEKYIIHU 32 MePHo/ia, B KOWTO Te ca M3BBPIICHH, C H3KIIOUCHHE HA Pa3XOJUTe 32
E€MHUCHA Ha ABJITOBH WM HMHCTPYMCHTHU Ha COGCTBCHI/ISI KanuTalJl, KOUTO C€ IPHU3HABAT KAaTO KOMIIOHCHT Ha
COOCTBEHUS KaruTal.

Benuky npumoOuTH pasrpaHHYMMU aKTHBH, TIOETH IMMACUBH W YCIOBHHUTE (M3KPUCTANM3UPAIH) 3aJbJDKEHUS B
6H3HeC'KOM6I/IHaHI/I$ITa, CC OLICHABAT IIbpPBOHAYAJIHO 110 TAXHATa CIIpaBCAJIMBa CTOMHOCT KBbM JlaTaTa Ha pasMsaHara.
Bcesiko npeBuienne Ha c60pa OT MPEXBHPICHOTO Bh3HATPAXK/ICHUE (OIIEHEHO T10 CIIPaBeUIMBa CTOMHOCT), CyMaTa Ha
HEKOHTPOJIMPANIOTO Y4acTHe B NPUIOOMBAHOTO NPEANPHATHE W, NPU NPHIOOWBAHE Ha €TalM, CIpaBeIMBaTa
CTOMHOCT Ha JaraTa Ha NPUIOOMBAaHE HA IO-PAaHO IPUTEKABAHOTO KAMUTAIOBO YYacTHE B HPUIOOMBAHOTO
NpeAnpUsITHe, Hal TNPUIOOUTHTE pa3TpaHHMYMMHU AKTHBH W IOCTH IMACHBU Ha NPHUIOOMBAIIOTO JPYXKECTBO, CE

TPETHPA U MPU3HABA KAaTO PCITyTallUA. Axo JCIIBT Ha HpI/I):[O6I/IBa]J_[0TO APYKCCTBO B CIIpaBCAJINBATA CTOMHOCT Ha
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HETHUTE MPUIOOUTH pa3rpaHUYMMHU aKTHBH HAJIBHIIaBa IleHATa Ha MPUJI00MBaHEe Ha OM3HEC-KOMOMHAIUATA, TOBA
NpEBUIIICHHE Ce MpU3HaBa He3a0aBHO B KOHCONWJAMPAHUS OTYET 3a JOXoAuTe Ha [pymara B crartusra
“nedan6Own/(3aryom) ot mpumoOuBaHe Ha/(0CBOOOXKTaBaHE OT) IBINEPHH ApYyKecTBa . Bcesko HEKOHTpOIHMpaIio
ydacThe Tpu OnW3HEeC KOMOWHAIWS ce OIeHABa Ha 0a3a MeToja “MpONOPIMOHANICH [ B HETHHUTE aKTUBU Ha
MpUI00NBAHOTO JIPYKECTBO.
Koraro 6usHec koMOMHALUATA IO MPUAOOMBAHETO Ha ABLIEPHO APYKECTBO CE OCHUICCTBSABA Ha €TallM, HA JaTaTa Ha
npuaoONBaHe BCHUYKH TPEAWIIHW HMHBECTHUIUH, IbPXKAaHW OT MpPUAOOMBAaIIMs, C€ MPEOICHSBAT 10 CIPaBeJINBa
CTOMHOCT, KaTO MOJy4YeHUTE eeKTH OT Ta3u MPEOLCHKa ce MPU3HABAT B TeKyllaTa mevanoa uin 3aryba Ha ['pynara,
CHOTBETHO KbM “‘(PHHAHCOBM mpuxogu” W “‘(DUHAHCOBM pazxoiw’ WIH ,Jedanow/(3aryOu) OT acoUuHpaHo
JIpPY>KECTBO”, BKJI. BCHUKH MPEIUIIHO OTYETEHH e(EeKTH B JPyruTe KOMIIOHEHTH Ha BCEOOXBATHHUS JOXOI ce
PELMKIUpAT.
Ipooaoicoa na ovwyepru Opyscecmsa
ITpu nmponaxx6a v npyra Gopma Ha 3aryoa (TpaHcdep) Ha KOHTPOJI BbPXY ABIIEPHO IPYKECTBO:
v OTnucear ce akTMBUTE M TacuBuTe (BKJI. aKO MMa MPMHAJJIEXKAIA PEIyTalus) Ha JbIIEPHOTO
JPYKECTBO MO OaJlaHCOBa CTOWHOCT KbM JIaTara Ha 3ary0aTta Ha KOHTpOI;
v OrmucBa ce HEKOHTPOIHMPAIIOTO YYacTHE B TOBA JBIIEPHO APY/KECTBO MO OaTaHCOBA CTOMHOCT B
KOHCOJIIUPAHUST OTYET 32 (PMHAHCOBOTO CHCTOSHUE KbM JaTaTa Ha 3ary0ara Ha KOHTpOJA, BKIL.
BCUYKH KOMIIOHEHTH Ha JPYT BCEOOXBATEH I0XO/], CBbP3aHH C THX;
v' Ilpu3HaBa ce HOJYYEHOTO Bh3HAIPaXKIEHHUE 110 CIPABEIMBA CTOMHOCT OT C/IeKaTa, ChOMTHETO W
orepanusTa, I0Besa 10 3arybara Ha KOHTPOJT,
v’ Pexnacuduuupar ce KbM “Tieqan6u uin 3aryOu 3a TOAMHATA”, WIH Ce TpaHC(epUupaT JUPEKTHO KbM
HATPYMaHW TMe4yaaOu BCHYKM KOMIIOHGHTH Ha COOCTBEHHS KamuTall, MPEACTaBJIABAIIN
HepeaTn3npaHy J0XOIH WX 3ary0H — ChIIIaCHO M3MCKBaHMATA HA choTBeTHUTE MC®PO, 1ox yunuTo
MpaBuIIa ONaaT Te3W KOMIOHEHTH Ha COOCTBEHHSI KAITUTAT,
v' TlpusHaBa ce BCSKa pe3ysTaTHA pasiMKa KaTo “nedantda uium 3aryba oT ocBobosxkaaBaHe (mpojax6a)
Ha JBIICPHO JPYKECTBO” B KOHCONUAUPAHUS OTUET 32 BCEOOXBATHUS JOXOJ, MPHHAJICKAIA HA
JIPY’KECTBOTO-MakKa.
v OcraHanure 3a JbpikaHe [sanoBe, (OPMHUpAIM MHBECTUIMM B ACOLUMMPAHH JPYKECTBA HIIH
WHBECTUIIMM Ha pPa3MoJIOKEHHEe M 3a Mpojaax0a ce OlEeHSBAT MbPBOHAYAIHO II0 CIIpaBeINBa
CTOHHOCT KBbM JaTaTa Ha Npoaax0aTa W B TOCIIEACTBHE CE OICHSABAT 1O pela Ha Mpuerata OT

I'pynara cueToBOIHA MTOIUTHKA.

Acounupany npeanpusiTus
ToBa ca ApyxecTBa, B KOETO MHBECTHTOPBHT (KOHKPETHO - IPY>KECTBOTO-MalKa) yIpakKHsABA 3HAYUTEIHO BIUSIHHUE,
HO KOETO HE MPEACTABIABA HUTO IBIIEPHO APYKECTBO, HUTO CbBMECTHO APY’KECTBO HA MHBECTUTOPA.

3HAYHNTEIHO BIMSIHUC € IMpaBOTO HAa y4aCTUC ITPU B3CMAHCTO HAa PCIICHHS, CBbP3aHU C (bHHaHCOBaTa " onepaTuBHATa
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MOJIUTHUKA Ha MPEIIPUSATHETO, B KOETO € WHBECTUPAHO, HO HE € KOHTPOJI WJIM CHBMECTCH KOHTPOJ BBPXY Ta3H
nonutruka. OOUYAlHO TO € HAJIMIIE TIPU: a) MIPHUTEKABAHE, MPSIKO WIIK KOCBEHO OT CTpaHa Ha WHBECTUTOPA Ha JISJIOBE
(axmum) ot 20% mo 50 % oT kamuTaNa Ha JPY>KECTBOTO, B KOETO € MHBECTHPAHO (BKJI. TIO CHJIaTa HA CIIOPa3yMEHHE
MEXJy aKIMOHepU) W, 0) B JOMBJIHEHHE, WHBECTUTOPHT WUMa TPEACTABUTEICTBO B YNPAaBIsABAIUS OpraH Ha
JPY’KECTBOTO, B KOCTO € MHBECTHPAHO W/WJIHM y4yacTBa B Ipolleca Ha B3eMaHE Ha PEHICHUATA MO OTHOIICHUE Ha
MOJIUTUKATA U CTPaTETHATa Ha JPYKECTBOTO, B KOETO € WHBECTHPAHO, W/WIN Ca HAJHIIEC CHIINCCTBECHU OMNEpaIluu
MEXJ1y HHBECTUTOPA U JAPYKECTBOTO, B KOETO € HHBECTUPAHO.

AconHMHpaHOTO APYKECTBO CE BKIIOYBA B KOHCONHIUPAHUs (UHAHCOB OTYET Ha ['pymara, kaTo ce mpuiara MeToja
Ha COOCTBEHMsI KalWTaJ - OT JlaTaTa, Ha KOSATO € MPHUI00UTO 3HAYUTEIHO BIUSHUE OT MHBECTUTOpPA (KOHKPETHO —
JIPY’)KECTBOTO - Maiika) W CIupa Jla Cce BKJII0OYBA 4pe3 TO3M METOJ WU OT JiaTaTa, KOraTto IpPYKEeCTBOTO Ce
TpaHchopmupa B ABIICPHO, WIM OT JaTaTa, Ha KOSATO CE MPHUEMa, Y€ 3HAYUTEIIHOTO BJIMSHUE € MPEXBBPICHO OT
WHBECTUTOPA HA TPETH JIMIIA.

ChnuchKkbT Ha acOLMMpPAHUTE JpYyKeCTBa e npenacraseH B [Ipunoxenue 1.

Cae/ Ky ¢ HeKOHTPOJMPAIIO YYacTHe

[IpoMeHn B y4acTHETO Ha KOMIIAHUATA-MaiKa B COOCTBEHOCTTa Ha IIBIICPHO MPEINPHUATHE, KOUTO HE BOJIAT JIO
3ary0a Ha KOHTpOJI, C& OTYMUTAT KaTO OINEpalMh ChbC COOCTBEHUS KamuTal, T.C. ONEPallid ChC COOCTBCHMIIUTE B
KaueCTBOTO MM Ha coOcTBeHMIHM. [Ipu TakuBa 0OCTOSTENCTBA, OAJAHCOBHTE CYMH Ha KOHTPOJUPAIIUTE U
HEKOHTPOJIMpAIX YYacTUsl CE€ KOPUTHPAT, 3a J1a CE OTPA3AT IPOMEHUTE B OTHOCUTEIHUTE UM Y4acTHUsl B IBLIEPHOTO
npeanpusaTue. Bceska pasnuka MexAy cymMara, C KOSTO C€ KOPUTMpaT HEKOHTPOJMPAIIMTE Y4acTHs, KaKTO H
CIpaBeIMBaTa CTOMHOCT HAa IUIATEHOTO HWJIM TMOJYYSHO BBh3HArpa)JICHUE, C€ MpHU3HABa JUPEKTHO B COOCTBEHUS

KalmuTaJl 1 C€ OTHACsA KbM CO6CTB€HI/IHI/ITG Ha KOMITaHHUSITa-MaKKa.

[Mponax0a Ha YacT OT MHBECTUIMS B JBIIEPHO MPEIIPHATHE, KOITO BOIH JI0 3ary0a Ha KOHTPOJI — OCTaThYHOTO
y4dacTue ce IPEeoLeHsBa 10 CIIPaBe/UIMBa CTOHHOCT. Pa3nukara MexIy ClpaBeuiMBaTa CTOWHOCT M OanaHcoBaTa

CTOWHOCT € Tieuasiba uiu 3aryda ot mpozaxoara.

2.3. IIpyHUIUI-NPEAnoJI0oKeHHe 3a AeificTBAIIO MPeANpUsiTHE

[IpUHIMITBT-TIPEAMIOIOKEHUE 3a JICHCTBAIIO MPEANPUATHE € (YHIAMEHTAJICH NPUHIMII MPU H3FOTBSIHETO Ha
¢uHancoButre oTyeTr. CHIITACHO MPHHITUIIA-TIPEAMONOKEHNE 3a ISHCTBAINO TpeaAnpusTre, I pymnaTta OOMKHOBEHO Ce
pasmiiexaa KaTo MpoJabJDKaBalla JeWHOCTTa CH B 0003puUMO Objelie 0e3 HaMepeHHWe WM HEOOXOAMMOCT OT
JIMKBHUIAIHS, TIPEYCTAHOBSIBAHE HA CTOMAHCKATa JIEHHOCT MM ThPCEHE Ha 3allldTa OT KPEAWTOPHUTE, BCIEACTBHE HA
CBHINECTBYBAIIM 3aKOHU WM JPYTH HOPMATUBHU pasznopenon. CbOTBETHO, aKTUBUTE U IMACHBUTE C€ OTYHUTAT Ha O6a3a
BB3MOXHOCTTa Ha ['pymaTa jga peanusupa akKTHBUTE W Jia YPEAH MACHBUTE CH B HOPMATHHS X0 Ha OusHeca. [Ipu
OIIEHKAaTa 3a TOBa JaJId MPHUHIUIA-TPEAMNONOKECHUE 3a JCHCTRAIIO MPEANPHUITHE € YMECTEH, PhKOBOACTBOTO B3eMa
npe/BU [isIaTa HAMWYHA HHpOpMAIUsA 32 0003pUMOTO ObJele, KOSITO 00XBalla MoHe, HO HE Ce OrpaHnYaBa CaMo

[0, ABAHAJICCCTTC MECCUa OT Kpad Ha OTUCTHUSA IICPUOAI.
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KoHconmuaupanusaT GUHAHCOB OTYET € U3TOTBCH HA MPHUHITUIIA-TIPEATONIOKEHHE 3a IEHCTBAIIO MPEANPHUITUHE, KOUTO
npermoara, ye ['pymnara 1me npoibibKy IeHHOCTTa ci B 0003puMoTo Objemie. [ pynara uMa HCTOpHS Ha TeYeTHBIIa
JIEHHOCT ¥ CBOOOACH AOCTHIT 0 (PMHAHCOBU PECYPCH.

Bw3zoeiicmeue na COVID — 19

PBKOBOACTBOTO BHHMATENHO aHaNU3Upa epeKTHTe OT MaHIeMHATa BbpPXy AelHocTTa Ha ['pynara. ['pymara
W3IIBIHIBA BCUYKH HAJIIOKEHH MEPKH BBbB Bpb3Ka ¢ mpeamasBaHe oT Covid -19 kaTo ppKOBOACTBOTO € CH3AAI0
OpraHuszalys C LeJ OCUTYpsBaHEe Ha HEMPEeKbCHATOCT Ha PaOOTHHS MPOLEC ChOOPa3HO CUTyalusiTa KaTo B TOBA
YHCIIOo ca:

- BweBexmane Ha cucrema Ha pabora B mpuchcTBeHa M HempuchcTBeHa (home office) ¢opma, 3a Bemukm
CITY’)KUTEIH, YHUTO CITYKeOHH 33 TbIDKCHUS TO3BOJISIBAT TOBA,;

- CncTaBsiHE Ha KOMHUCHS 32 MpEIIpUEMaHe Ha BCHIKH (DAKTUYECKU JEHCTBUS MO BHEIPSIBAHE W KOHTPOI Ha
paspaboten IIJIAH 3a neswHbeknnOHHM MepomnpusaTHs B 0OEKTUTE ¢ OOIIECTBEHO NpeqHa3HAuYeHHE Ha
TEPUTOPHATA HA KOMILICKCA;

IpenBu, obImaTa HECUTYPHOCT MPH CEraliHaTa HeOIAaronpusTHa HKOHOMUYECKa CUTyalust B ycioBusta Ha Covid-
19, PHKOBOJCTBOTO € B3€NO MPEBAHTHBHU MEPKU 332 ONTHMHU3UpPaHE HA OMNEpaTHBHATA JIEHHOCT M CIICBaHE Ha
CTpaTerusl, CbCPEeOTOYCHA BbPXY OCHOBHHTE KOMIIETEHIIMY Ha ['pynara npeanpusTusl.

3a KOMIICHCHpaHE W MPEOJOJIABAaHE HAa HAMAICHHUETO Ha TMPUXOIUTE Ca TMPEANPUETH JCHCTBHS B CICTHHUTE
HaIpaBIICHUS:

- TpepasriexJaHe Ha OM3HEC IIaHOBEeTE W pa3paboTBaHE HA CTpaTerMd 3a AEHHOCTTa Ha Jpy)KecTBaTa B
I'pynara;

- orpaHMYaBaHe Ha WHBECTHIIMOHHU Pa3XOJH W pa3cpouyBaHe Ha TEKYIIM W OBJCIIN 3aAbDKCHUS BbB BPB3Ka C
U3ITBJIHCHU TIPOCKTH;

- ONTHUMH3HPaHE Ha ONEPATUBHU Pa3XOJIH Ype3 aHAIH3 Ha MPOAAXKOUTE;

- aKTHBHA KOMYHHUKAIHS C TYpOIIEpaTOPHUTE 3a JIOTOBapsiHE Ha TUIANIAHUATA U I'bBKaBa IMOJIMTHKA 32 OTJIaraHe Ha
NpeIaTe ! pe3epBallii, Clia3BaiiKu IpyruTe yciaoBus (1ieHa, OTCThIKA, XOTeN U T.H.);

- KOHTAaKT C BCHYKHU T'OCTH, 3allMCaH Mpe3 NUPEKTHUTE KaHalu (CaillT, KOJ IEHThpP, MEHUDKbpHU) Ha AsOeHa 3a
YTOUYHSBAHE HA MApaMETPH 10 NPEXBHPISHE HA HEMOA3BAaHH PEe3ePBAIliK 3a CIICABAII CE30H MM MOJyJYaBaHe Ha
Baydyep B PaBHOCTOWHOCT Ha 3allaTeHa Cyma, C IIeJ 3ala3BaHe KOPEKTHOCTTA KbM TSX M JOOPOTO MME Ha
¢dupmara npes oOMECTBEHOCTTA;

- pa3pabOTEHH ca CICHAPHH 33 HAMAJICHHE Ha KamalluTeTa W CBbP3aHUTE Pa3XOIH TPH CMagoBe B 00EMUTE Ha
MPOAaKOUTE;

- I'pymara e mnomyumna JbpKaBHU KOMIICHCAIMW TI0 OOsiIBEHHTE OT [IpaBUTEICTBOTO MEPKM 3a KPaTKOCPOYHA
MOJIKpeIna 3a 3aeToCT B OTroBop Ha nmanaeMusita ot Covid -19;

- [I'pymara monyym HamalleHWe Ha KOHIIECMOHHHUTE TaKCH MO CKJIFOYEHUTE JOTOBOPH C MMHHCTEPCTBO Ha
TypU3Ma;

- CKIIIOYCHHU Ca CIIOpasyMCHUs C OaHKHTE KpE€AUTOpPHU U TBbPTOBCKU IMMAPTHHOPH 3a pa3CpOYBaAHC HaA IUIAllaHUA 1O
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3a€MH U ThPTOBCKHU 33bJDKECHNS,

- HeOmarompusitHoto BB3meiictBe Ha COVID-19 3a typmsma mpoxwsmku u mpe3 Ceson Jlaro2021, karo
MOCTBHIUICHUATA OT MPOJIAKON Ha TYPUCTHUYECKH U IPYTH YCIYTH, KOUTO IPYKECTBOTO €XKETOJHO W OOMYalHO
MIpeIoCTaBs ca HaMajeHH, HO OenexaT phseT cupssmo Cezon JIsTo2020.

- JlpyxecTBOoTO 04akBa na moHece 3aryom ot manaemusara Covid -19. PwrroBomctBoTO Ha Jpy)ecTBOTO e
NPOABIDKH A2 HaOyioJaBa MOTEHLIMAIHOTO BB3ACHCTBHE M INE MpeanpueMe BCHUKA BB3MOXKHU CTBIKH 32
cMekyaBaHe Ha eBeHTyanHute edextu. [Ipe3 2020 romuna B cnexcreue Ha manaemust ot KOBUJI-19, kosto
oOxBaHa cBeTa, B AusbeHa Oeme cb3gajgeHa cTpaTerusi 3a paboTa BBB Bpb3Ka C HEJOMyCKaHe
pasnpoctpanenreto Ha COVID-19. PrkoBoacTBoTO Ha JpyKeCTBOTO M3BHPIIBA €KEAHEBEH MOHHUTOPHUHI Ha
uHpopManuaTa mpeacraBsHa or CBETOBHATa 3IpaBHA OpraHW3alMsd M HEMHOTO aJanTHpaHe KbM CTPaHHUTE
yieHKH Ha EBpomeickusi cbio3, KaTo (QOKyCHpaKu ce BbPXy TOBa, CE€ aJanTHpa BCHYKO IMPHIOKHMO B
NpOLIEyPUTE M MEPKHUTE 3a 0e30IacHOCT, CIIe/l ChIIaCyBaHE ChC 3JIPABHUTE BIACTH U NPABUTEICTBOTO HA

Peny6nuka bearapust.

2.4. CpaBHMTEJHU JAHHU

I'pymara npencraBs cpaBHUTEeNHA WHGOPMAIUS BB (PMHAHCOBUTE CH OTUETH 3a €JHa MpeaxomHa roauHa. Koraro e
HEOOXOMMO, CPAaBHUTEIHUTE NaHHU Ce peKiIacu(puIupar W MPEem3vnucisBaT, 3a a C€ MOCTUTHE CHIIOCTABUMOCT
CIPSIMO ITPOMEHU B TPEACTABSIHETO B TEKYIIUS IMepHo . ['pyraTa u3roTes v MpeACcTaBsi KATO KOMIIOHEHT Ha ITHIHUS
KOMIUIEKT Ha KOHCOJNHUIUpPAaHUTE (PMHAHCOBH OTYETH W KOHCONWAMPAH OTYET 3a (PUHAHCOBOTO CHCTOSIHHE KHM

HAYaJIOTO Ha Hall-paHHUS CPaBHUTENIEH MEPUOJI, KOTaTO:

* TS NpUJara CYeTOBOJHA IIOJIUTHKA ChC 3a/lHA JaTa, NPAaBH IPEU3UYMCIECHUE ChC 3aJHA JaTa Ha CTATHH B CBOUTE
KOHCOJIWIUPaHN (DUHAHCOBHM OTYETH WJIM KOTaTO MpeKIacupHUIMpa CTaTHH B CBOMTE KOHCOJNWAMPAHU (pUHAHCOBH

OTUYCTH, U

¢ IpujaraHeTo CbC 3aaHa AaTa, NPCU3UYUCICHUCTO WJIN HpeKJ’IaCI/I(l)I/ILII/IpaHeTO OKa3Ba CBIICCTBCHO BJIHNAHUC BBPXY

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

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

Brarapckute npyxxectBa ot I'pymnarta BoIsT cBOMTE CUETOBOAHU peructpu B oObnrapcku jes (BGN), koiiTo npuemar
KaTo TsAXHa (DYHKIIMOHAIHA W OTYETHA BAJIyTa HA TPEJICTaBsHE. 3arPaHUYHUTE JIPY)KECTBA OPraHH3HPAT CBOETO
CYETOBOJICTBO M OTYETHOCT CHITIACHO M3UCKBAHMUATA HA CHOTBETHOTO MECTHO 3aKOHOJIATEJICTBO U MOJABPKAT CBOUTE

CUCTOBOJHHU PETUCTPU B CbOTBETHATA MECTHA BaJIyTa.

JlaHHUTE B KOHCOMUAMPAHUS OTYET M MPUIIOKEHUATAa KbM HEro ca mpeactaBeHu B xmwisiau Jiea (BGN,000), ocBen
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aKo He € TT0COYEHO JPYTOo, KaTo OBITapCKUAT JIEB € IPUET 32 OTYETHA BayTa Ha IpeJCTaBsiHe Ha [ 'pymnara.

OTtueTnTe Ha 3aArpaHUYHNUTE IPY>KECTBA CE IIPEU3YMCIIBAT OT MECTHA BaIyTa B OBJITAPCKHU JIEB 3a LEJIUTE HA BCEKH
KOHCOJIUAMPAH (PMHAHCOB OTYET ChITIACHO MOJIUTUKATA Ha [ pymnaTa, KosATo BKIIIOYBA!

a) BCUYKHM aKTHBU U IIACHBU CE€ IPEU3YMCIISIBAT B IPYyIIOBAaTa BajlyTa IO 3aKJIIOYMTENIEH KypC Ha MECTHATa BalyTa
cipsiMo Hest KbM 31 nekeMBpHu;

0) BCHYKH MPUXOJHH M Pa3sXxOJHH MO3WIHMH C€ MPEU3UNCIIABAT B IPyNoBaTa BalyTa MO CpeleH Kypc Ha MeCTHaTa
BaJIyTa CIPSIMO Hes 3a IepHo/a Ha OTYETa;

B) BCHUKH TMOJyYEHN KYPCOBH Pa3IMKH B PE3YNITAT Ha MPEU3UMCICHUATA ce IPU3HABAT U MPEACTABAT KaTO OTAEIEH
KOMITOHEHT Ha COOCTBEHHS KamuTal B KOHCOMUAUPAHUS OTYET 32 (PUHAHCOBOTO CHCTOSHHE, HETHO OT €PEKTUTE Ha
OTCPOYEHHUTE IaHBLIU — ,,pE3EPB OT MPEU3UNCIICHIE BbB BalyTaTa Ha IpeACTaBsHE Ha Yy KIECTPaHHHU JeHHOCTU”, U
I) KypCOBHUTE pa3UK{ IMOJy4YeHH B pe3yaTaT Ha BaJIyTHOTO INpeU3dHCIeHHEe Ha HETHaTa HHBECTHLHA B
3aArpaHUYHUTE (dyXAECTPaHHUTE) APYKECTBA, 3a€IHO ChC 3aEMHUTE W APYTHd BAIYTHU WHCTPYMEHTH, NPUETH 3a
XCK Ha TE3UW MHBCCTHINHU, CC TPEACTABAT JUPCKTHO B CO6CTBCHI/I$1 KarmTall.

IIpu ocBoboxmaBane (mpomaxkda) OT UyKIeCTpaHHA ACWHOCT (IPY’KECTBO) KyMyJIaTUBHaTa CyMa Ha KYpPCOBUTE
Pas3JIuKy, KOUTO ca OWJIM OTYETEHH AUPEKTHO KAaTo OTAEJCH KOMIIOHEHT B KalMTalla, Ce MPU3HABAT KAaTO 4acT OT
nevanbara wim 3arybaTa B KOHCONUAUPAHUS OTYET 3a Nedan0aTa Wik 3arydara u Ipyrusl BCeoOXBATEH JI0XO Ha pell
“nedanoOwu/(3aryoum) oT mpuaoOMBaHE HAa W OCBOOOXKIaBaHE OT MABIIEPHH JPYKECTBa, HETHO , TMONydeHa IPH
0CBOOOXIaBaHETO (Mpomaxkdara).

Penyranmara W KOpEeKUMUTE [0 CHPaBEUIMBH CTOWHOCTH, BB3HMKHAIM IPH NPUAOOMBaHE Ha 3aATPAaHUYHO
(dy’XaecTpaHHO) APY>KECTBO C€ TPETHpAT AHAJOTMYHO KAKTO aKTHBUTE W IACUBUTE Ha TOBa APYKECTBO U Ce

MIPpEeU34YrCIsIBAT BbB BaJlyTaTa Ha IIPEACTABAHC 110 3aKIIFOUUTEIICH KYPC.

dyHKIMOHANHATa BajdyTa Ha JpyxecTtBata oT [pymara B beiarapus m ordeTrHaTa BajdyTa Ha MpEACTaBIHE B
KOHCOJIMIUpanus (pUHAHCOB oTueT Ha ['pymara € ObarapckusaT jieB. Ot 1 ronm 1997 1. neBbT ¢ QuKcupan B
CHOTBETCTBHE chC 3akoHa 32 bHb kbM repmanckara mapka B choTHouienne BGN 1:DEM 1, a ¢ BbBexJaHETO Ha

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

HpI/I IIbPBOHAYAIIHO IMPU3HABAHE, CACIIKA B YYXJCCTPAHHA BajllyTa CC 3aIllCBa BHB q)YHKLII/IOHaJ'IHaTa BaJIyTa, KaToO
KbM CyMaTa B UYKACCTpaHHA BajJyTa CC IIpujiara OOMEHHUST KypC KbM MOMCHTA Ha CACJIKATA WJIM OIlCpalusTa.
HapI/ILIHI/ITe CpeacTBa, B3CMaHHUATA U 3aABJDKCHUATA, KATO MOHCTApHU OTYCTHU O6GKTI/I, JACHOMUHUPAHU B
UYKACCTpaHHA BajlyTa C€ OTUUTAT BbB q)YHKI_[I/IOHaJ'IHaTa BaJIyTa, KaTO CC Ipujara 3aKJIFOUUTCIHUAT oOMeHeH KypcC

Ha BHb xsM 31 gexemBpw.

HGMOHeTapHI/ITe OTYETHU OOEKTH B KOHCOJIMAUpAHUd OT4YET 3a (1)I/IHaHCOBOTO CbCTOSIHHUE, ITbPBOHAYAIHO
JACHOMHWHHUPAHU B 9YXXJICCTpaHHaA BallyTa, CE€ OTUUTAT BbB Q)YHKHI/IOHaHHaTa BaJIyTa, KaTo C€ Mpujiara ICTOPUICCKHUAT

oOMeHeH KypC KbM JlaTaTa Ha onepanusaTa U 1mocjacaBallo HE CE€ MPECOLCHABAT IO 3aKIHOYUTEIICH KYypC. E(i)eKTI/ITe oT
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KYPCOBUTE Pa3IMK{, CBBP3aHH C YPEKIAHETO Ha THPrOBCKU CHCIKH B Uy)KIECTpaHHA BalyTa MIJIM OTYUTAHETO Ha
TBPTOBCKH CIIENKH B UyXKIECTPaHHA BaJyTa IO KypCOBe, KOUTO Ca Pa3IMYHU OT Te3H, 0 KOWTO MbPBOHAYAIHO Ca
OMIIM TPU3HATH, KAaKTO OT BAIyTHH 3a€MH WIM APYrd (UHAHCOBU OIEpallii C€ BKIIOYBAT BHB (pMHAHCOBHTE

MIPUXOIHN B PA3XOIH.

2.6. IIpubaIM3UTETHU CHETOBOAHM OLIEHKHU

WsrorsiHeTo Ha (QUHAHCOB OTYeT MO MEXKIyHApOJHUTE CTaHAApTH 3a (UHAHCOBO OTYMTAHE, H3UCKBA
PBHKOBOJICTBOTO JIa HANPaBU HSAKOW MPUOJIM3UTEIHA CUCTOBOJHU OLICHKU U TPEAMOIOKCHHSI, KOUTO CE OTHACHT JI0
JIOKJIaJIBAHUTE AKTUBU W TACUBH, OMOBECTEHUTE YCIOBHU aKTWBU U MACHUBU, KaKTO U JO MPU3HATUTE PA3XOIU U
NPUXOJU 33 TMepuoaa. Te3n NpUONM3WTEIHH OICHKH, HAYUCICHUS U TPEANOIOKCHHS ca OCHOBAaHM Ha
uHpOpMAIUATA, KOATO € HAIMYHA KbM Kpas Ha OTYETHHSI TIEPUOT, TOPAJHN KOETO ObaeImuTe (PaKTUISCKH Pe3yITaTH
Onxa MOTJIH Ja 6’[)IlaT pa3jn4Hu OT THIX. KpI/ITI/I‘IHI/ITe CYCTOBOJHHM IMPCUCHKU H HpI/I6JII/131/IT€J]HI/I OIICHKH Ca

onoBecteHu B [Ipunoxkenue 2.8.

2.7. CupaBeajuBa CTOMHOCT
CrpaBeqyiuBaTa CTOMHOCT Hail-00IIO MpencTaBisBa 1IEHATa, 332 KOATO €IMH aKTHB MOKE Ja ObAe pasMEeHEH WU
€/IHO 3aIbJDKEHHE Aa ObJe U3IUIATeHO B OOMUYaiiHa cAeIKa MeX 1y Ha3apHU yJYacTHUIM KbM JaTaTa Ha OLICHSABAHE.
CrpaBenyiuBaTa CTOMHOCT IpU IBPBOHAYAIHO MPU3HABaHE KaTO ISUI0 CE paBHJIBA Ha LIEHATa Ha CIEJIKaTa OCBEH B
CJIyyad Ha M3KJIIOYCHHUS, B KOUTO:
e (Crenkara e CKJIIOUEHA 10 PUHYA WU PH POPCMAKOPHU 0OCTOSATEIICTRA
e [la3apbT Ha KOUTO ce € Cllyunsia CACNKAaTa € pa3jiuiyeH OT OCHOBHUS WM HAM-U3rOAHUS Ha3ap
e PazyeTHara eAMHUIIA, NPEJCTaBeHa OT II€HaTa Ha CJejKaTa, Ce pas3jiidyaBa OT OTYETHATa €AWHHUIIA 3a
aKTHBA WM IAaCKBa, KOMTO ce OIEHsABA 110 CIIPaBeINBa CTOMHOCT.
OnpenensiHe Ha CIIpaBeIIMBa CTOMHOCT MPH Ma3apu ¢ HUCKO HUBO HAa aKTHBHOCT
[Ipu nasapu ¢ HUICKO HUBO HA AKTHBHOCT:
e OrmpenensHeTO Ha CIPaBEAIMBa CTOMHOCT 3aBUCH OT (haKTHTE, OOCTOSTEICTBATA U XAPAKTEPHUCTUKUTE
Ha r1a3apa ¥ U3MCKBA 3HAUUTEIHA IPELEHKa OT CTPaHa Ha OLEHUTEIS
e (Crenkure U KOTHPOBKUTE MOTAT Jja HE ca MPEICTABUTENIHH 3a ONPEeIIsiHe Ha CIIPAaBEIJINBA CTOWHOCT
e HeoOXxoauM € JOMBJIHUTEICH aHAIU3 BbPXY CICIKHUTEC U KOTHPOBKUTE. AKO € HEOOXOJAUMO T€ MOTaT Ja
ObJaT KOpUTMpPaHy, 3a /1a IaBaT [0-5ICHAa KapTUHA [IPU ONPEIEIITHETO Ha CIIPABEIJINBATa CTOMHOCT
Bsemar ce npenBua xapakTepUCTUKUTE HA aKTHBEH Ma3ap, KOWTO yYaCTHUK Ha Ma3apa Ie B3eMe MpeIBHU]l Ha JaTara
Ha OIIeHKaTa, KaTo:
e [lpennosnara yroBopeHa cliesika MeXIy yYacTHUIIMTE Ha Ma3apa KbM JaTaTa Ha OLICHSBAHE [0 TEKYIIUTE
Ta3apHH yCIOBH
e llpennonara caenkata na ObJe W3BBPIIEHA HA OCHOBHHS Ia3ap, B MPOTHUBEH CIIydall Ha HAW-U3TOTHUS

nasap
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e 3a HehHHAHCOB aKTUB CE B3eMa MPEIBU/] HEropaTa Hai-e()eKTHBHA WIIM BUCOKaA yroTpeba
e 3a macuB oTpa3siBa pUCKa MPU HEU3II'bIHEHHE, BKIIOYUTEIIHO COOCTBEHHSI KPEIUTEH PUCK
W3nonsBane ¢ 11e1 MAKCUMU3HUpaHe Ha CTOMHOCTTa, € OHOBA M3MOJI3BaHE HA aKTHB, OT Ma3apHUTE YYaCTHULHU, KOETO
MaKCHMHU3Hpa CTOMHOCTTA Ha aKTHBa, U KOETO €:
e  Du3nYeCcKH BH3MOKHO
e [IpaBHO nOMyCTUMO
e  (DUHAHCOBO OCBHIIECTBUMO
Uznon3BaHeTo C 1en MakCUMH3HMpaHe Ha CTOMHOCTTa OOMKHOBEHO € MICHTUYHO ¢ (HO HEe BHMHAIW) TEKyllaTa
ynorpeoa .
AKO HAMa OCHOBEH Masap, M3XOJHATa CcJeJIKa Ce HM3BBbpLIBA B HaW-U3rOJHMS Mas3ap, T.e. Ha Ia3apa, KOWTO
MaKCHUMH3HpPa CyMara, KOsTO IIe ce MOMy4Yd MpH MpoAaxkdaTa Ha aKTHBa M CBEXIA O MAUHHUMYM Ha cymara, KOsTO
Ou Ouna rtaTeHa 3a MpexBbPIsIHE Ha acuBa (Hail-muKBUIHMS Na3ap 3a AktuBu/[lacuBn)
OcHOBHHUTE M Hali-U3TOAHUTE TIa3apHy €a €IHU U CHILU B TIOBEYETO CIIyUYau.
[Mpemun/oTcThiIKM ce chabpkaT B cropaBemimBata CroiHOCT(CC), ako Te oOTpa3sBaT XapaKTEPUCTHKA Ha
aKTHBa/IacHBa, KOSITO yUYaCTHULMTE Ha Ia3apa ILie B3eMaT MPEIBU IPH CAeKa C aKTHUBEH Iasap.
[Ipunaranero Ha O10Kkupaw ¢axmop e 3abpaneHo - brmoxupamny GakTop: KOpeKnus Ha KOTHpaHa IleHa Ha aKTHBEH
nasap, 3all0TO HUBOTO IPU HOpPMaJHA JHEBHA THProBUS Ha Ia3apa He € AOCTaTh4yHO jAa abcopOupa KoludecTBaTa
NPUTEKABAHU OT NPENNPUATHETO.
[Ipu ouensiBaneTo ce cpOMOIAaBAT OOCTOSTEICTBA U MIPEAIOCTABKH:
e Koraro nma HabnrogaeMa nasapHa JIeHHOCT
e Koraro nma cnan B HabmogaeMaTa na3apHa JeiHHOCT
e Koraro 0OMKHOBEHO HsIMa MPOCIeaNMa a3apHa AEHHOCT
e  DOKYCHT € BbPXY TOBA JaJH [IEHUTE MIPU CACIKUTE ca chOpMHUpPAHH B Pe3yiITaT HA oOnWvaiiHa JeHHOCT (He
NPOIaXOH MPH JIMKBUIAINS WITH O€/ICTBHE); aKTUBHOCTTA Ha azapa He € 3aJIbJKUTENIeH QOKyC.
ChIuTe MPUHIKIY Ca IPUIIOKUMHE 332 (UHAHCOBU M HepuHaHCOBU AkTuBHW/[lacuBu.
I'pynaTa u3non3Ba NOAXOISIIN CIIOpe OOCTOATEJICTBATA METOOM 332 OCTOHHOCTSIBAaHE, 32 KOUTO MMa JOCTaThYHO
HAJIMYHU JIaHHH 32 OLICHABAHE Ha CIIPaBEIJIMBAaTa CTOMHOCT, KATO M3I0JI3Ba MAaKCUMAIHO ChOTBETHUTE HaOI01aeMu
XHUIIOTE3M U CBEXIIA 10 MUHUMYM H3I0JI3BAHETO Ha HEHAOII0JaeMHUTe.
e Jloxxox Ha mMa3apHHUTE CpPaBHEHUS - M3MOJI3BAT CE€ IIEHW M JApyra Inojie3Ha WHPOpMalus, TeHepHpaHa OT
na3apHU CIENKU C WICHTHYHH WK CPABHUMH (T.€. T0100HN) AkTuBH/[lacuBu
e Jlonxox Ha 0a3ara Ha pa3XOAWTE - OTpa3siBa aKTyaJHaTa CyMa, KOATO OM Ce M3MCKBaja TEKYIIO, 3a Aa ce
3aMEHH FOJJHOCTTA Ha aKTHBA (YeCTO Hapu4aHa TeKylla [eHa 3a TIOAMSHA)
e [loaxox Ha Oa3zara Ha JOXOAMTE - NPEBPbINA ObJACIIM CyMH (HApUMEP MapUYHU MOTOIM HIIM MPUXOIU U
pa3xoau) B eAWHHA TeKymIa (T.e. CKOHTHpaHa) CyMa, KOATO OTpa3sBa TEKYIINTE MMa3apHU OYaKBAHUS 32 TE3H

OBCIIN CyMH.
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Bcuuky akTHBU W MMacHWBH, 32 KOWTO CE€ M3MEpBa CIIpaBeUIMBaTa CTOWHOCT WM OIOBECTCHH BBHB (DPMHAHCOBHTE
OTYETH C€ KaTeropu3upaT B HepapXusaTa Ha CIpaBeIInBaTa CTOWHOCT, OMFCAaHa KaKToO clieABa, Ha 0azara Ha Haii-
HHUCKOTO HHBO BXOJ, KOWTO € OT 3HAUYCHHE 3a OICHIBAHETO HA CIIPABEIIINBATAa CTOMHOCT KaTO IISUTO.

ﬁepapxmna Ha CIIpaBEeJIMBUTE CTOMHOCTH € KaTeTOpH3Hpa B TPH HUBA Ha XHUIIOTE3H, N3MIOI3BAHH IIPH METOANTE 32
OIICHSABAaHE Ha CIIpaBeIMBaTa cToiHOCT. Kareropmsanusara ¢ B paslIWIHN HHWBA B HepapxusaTa Ha CIIpaBEJINBaTa
CTOWHOCT Ha 0a3aTa Ha CTEICHTA, B KOSATO BXOJSAIIUTE JAHHH 32 U3MEPBAHETO ca HAOJIOJaBaHU M 3HAYCHUETO Ha
BXOJISIIIIMTE TAHHU 32 OLCHSIBAHETO HA CIIpaBe/IMBaTa CTOMHOCT B TSAXHATA ISUIOCT: ﬁepapxnma Ha CHpaBeJIUBUTE
CTOWHOCTH TPENOCTABSIIA HAW-BUCOK PAaHr Ha OOsSBeHHTE (HEKOPUTHpPAHH) IICHM Ha AaKTUBHUTE Ta3apu 3a
UJCHTUYHHM aKTUBY WM NMACUBU (XHUIIOTE3H OT 1-BO HMBO) U HAl-HUCHK - HA HCHAOJIIOJAEMUTE XUTIOTE3U (XUITOTE3U
OT 3-TO HUBO).

Xumnote3u ot 1-Bo HUBO - O0siBeHH (HEKOPUTHUPAHU) IICHU Ha aKTUBHUTE Ma3apy 3a UACHTUYHH aKTHBH WU TIACHUBH,
JIO KOUTO MPEANPHUATHETO MOXKE J1a UMa JOCTHII KbM JaTara Ha OICHIBAHE.

XUnoTe3u OT 2-po HUBO - J[pyru XUMOTE3W OCBEH BKJIIOYEHHUTE B HUBO | OOSIBEHM LIEHH 32 aKTHB HJIM ITACHUB, KOUTO
ca HaOJIF01aeMU TIPSKO HIIK KOCBEHO.

Xumoresn ot 3-To HUBO — HeHaOmojaeMu XUTIOTE3H 32 aKTUB Wi TacuB. [lomydeHn OT TEXHUKH 3a OleHKa, KOUTO

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

Konuenmusra 3a cipaBeyiuBaTa CTOMHOCT MPEAIoara peajusiupate Ha (pUHAHCOBH MHCTPYMEHTH 4pe3 MpoJaxoa.
B moBeuero ciydam, ob6aye, 0COOEHO IO OTHOLICHHWE HAa THPrOBCKUTE B3E€MaHUS U 3aIbJDKEHUS, NEHO3UTHTE U
Kpenututre, ['pynara odaksa aa peanusupa T3 (UHAHCOBU AaKTHUBH M MACHBH Ype3 TAXHOTO LSUIOCTHO OOpaTHO
M3IUIAIIAHE WM PECII. [ToracsiBaHe BbB BPEMETO. 3aTOBA Te C€ MPEICTABAT 10 TAXHATAa aMOPTH3HpyeMa CTOWHOCT.
Cpimo Taka romsimara 4yacT OT ()MHAHCOBUTE AaKTMBU W TNACHBH Ca MJIM KPAaTKOCPOYHHM IO CBOATA CHIIHOCT
(THProBCcKM B3€MaHUS U 3aJBIDKEHHUS), WIN ca OTPAa3eHH B KOHCOJIHIUPAHHS OTYET 32 (PMHAHCOBOTO CHCTOSHHE 10
nasapHa CTOMHOCT (KpEAWTH C NMPOMEHJIMB JIMXBEH IPOLEHT), MOPaAM TOBAa TSAXHATa CIPaBeIMBa CTOWHOCT €
MpUOIM3UTETTHO PaBHA HA OTYETHATa UM CTOWHOCT.

JI0KOJIKOTO BCe OIle He CBHIIECTBYBA IOCTATHYHO MMa3apEH OIUT, CTAOMITHOCT U JIMKBUAHOCT 32 TIOKYIKH U MPOJaKOoH
Ha HSKOM OT NpUTekaBaHWTe OT ['pynara (UHAHCOBM aKTHBW WM TACHBH, 33 TAX HAMA JOCTATHYHO M HAJICKIHH
KOTHPOBKH Ha Ma3apHU LIEHH.

PpkoBoacTBOTO Ha I'pymara cumrta, 4Ye MNpH CHIIECTBYBAIIUTE OOCTOSTENCTBA IMpPEICTAaBEHHUTE B OTYETa 3a
(hMHAHCOBOTO CHCTOSIHHME OIICHKM Ha aKTUBUTE M MIACHBUTE Ca BH3MOXKHO Hali-HaJICXKIHH, aJleKBATHU U JJOCTOBEPHU
3a 1enuTe Ha (PMHAHCOBaTa OTYETHOCT M ca OJU3KO JI0 TAXHATA CIPaBEIIMBa CTOHHOCT, B 3aBHCUMOCT OT TEXHHSIT

xapakrtep u mMarypuret ([Ipunoxenue 2.8).

2.8. Kpumuunu cuemogooHu npeyenKu u npUuOIUIUmMeInu OueHKU

Ilonesen srcusom na Ovazompainume mamepuanny aKmueu
PvroBOzCTBOTO Ha I'pynara omnpenens O4akBaHUS IOJE3€H XUBOT M aMOPTHU3ALMOHHUTE HOPMHU, NpUJIaraHyd IpH

Ha4YuCJIIBAaHE Ha pasxoAuTE 3a aMopTu3alvMv, CBBpP3aHU C TMPUTCIKABAHUTE ﬂBHFOTpaﬁHH akTuBH. Tas3m
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HpI/I6HI/ISI/ITCJIHa OIICHKa CC 6a314pa Ha MPOCKIUA Ha XU3HCHUA HHUKBJI Ha aKTHUBUTEC. Ts moxe ma ce IIPpOMEHU B

3HAYUTENIHA CTETIEH B Pe3yJNITaT Ha MPOMEHH Ha Ta3apHaTa cpeia u APYrH PaKTOpH.

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

KbM maraTta Ha Bceku roauieH (UHAHCOB OTYET PHKOBOJCTBOTO Ha I'pymara opraHusupa mnperien 3a o0e3leHKa Ha
UMOTH, MAIlMHH M CBHOPBKEHUS. AKO Ca HalWle TaKuBa WHIMKATOPU dYe MPHUOIM3UTENTHO OIpeaeneHara
BB3CTAaHOBMMa CTOMHOCT € TIO-HUCKA OT TSIXHATa MPEHOCHA CTOMHOCT TO MOCJEIHATa Ce U3MHCBA O Bh3CTaHOBUMATa
CTOWHOCT Ha aKTUBUTE. Bbh3cTaHOBUMATa CTOMHOCT HA UMOTHUTE, MAIIMHUTE U ChOPBKEHUS € M0-BUCOKATa OT JIBETE:!
CHpaBeABa CTOMHOCT 0e3 pa3xoAu 3a Mpojakda WM CTOMHOCT mpHu ymoTpeda. 3a ompenenssHeTo Ha CTOHHOCTTa
npu ynorpeda Ha akTHBUTE OBACUIMTE MAPUYHH MOTOLM CE€ AUCKOHTUPAT JI0 TSAXHATa HACTOALIA CTOHHOCT KaTo ce
npujiara JUCKOHTOBa HOpMa MpeAu JaHbLM KOATO OTpa3siBa TEKYIIUTE Ma3apHU YCJIOBUSA M OLIEHKH Ha BpeMeBaTa
CTOHHOCT Ha MapHUTe U PUCKOBETE CHENM(UIHN 32 ChOTBETHUS aKTUB. 3aryOuTe OT 00€3leHKa Ce OTYHMTAT B OTYETa
3a meyanbara WM 3arybata W JApYrus BCeOOXBaTeH JOXOJA OCBEH aKo 3a JaJeHHs akTUB He ¢ (opMmupaH
npeoleHbuUeH pe3epB. ToraBa oOe3leHKaTa ce TpeTHpa KaTo HaMaJleHHe Ha TO3U Pe3ePB OCBEH aKO Ts HE HAIXBHPIIS

HETOBHUA pa3MEP U HAZABUILIECHUETO CE BKIIIOYBA KAaTO pa3xoJ B OTUCTA 3a BCeOOXBaTHUS JO0XO0M.

AHanu3bT 3a 00€31CHKa Ha PeNyTalys, MaTepUaIHU U JPyTH HEMaTepHalHU aKTHBU M3HCKBA OLIEHKA Ha CTOHHOCTTA
B ynorpe0a Ha akTHMBAa WJIM Ha €JMHULATA T'€Hepupalla Napu4HU HOTOLH, KbM KOHMTO ca Pa3NpelcsieHH aKTUBUTE.
OneHkara Ha CTOHHOCTTa B ynoTpeba ce IpaBu Hali-Beue Bb3 OCHOBA Ha JUCKOHTHPAHUTE MOJENH Ha IMAapUYHUTE
MOTOLIM, KOMTO M3UCKBAT I'pymnara ga HampaBu OLIEHKA HAa OYaKBAHWUTE OBbACIIM MapUYHM IIOTOLM OT aKTHBA MJIH OT
€AMHUIIATa TeHepUpalla NapuuHH IOTOLH, a CHIIO U Aa ce u30epe MOAXOAAL] JUCKOHTOB MIPOLCHT 3a Aa C€ U3UUCIIU

HACTOSII[a CTOMHOCT HA TAPUYHUTE TTOTOIH.
Obe3yenka Ha 63emanus

Ha Bcska ordyerHa naTa PHKOBOACTBOTO Ha I'pymara oueHsBa M ONpenens OYaKBaHWUTE KpPEAWTHH 3aryOu Ha
THPrOBCKUTE M JIPYyTM B3eMaHHWsS KaTo B3eMa NpeABHJ IsUlaTa pa3yMHa W apryMeHTHpaHa WHQOpMAaIus,
BKIIIOUMTENTHO U 3a Objaemy nepuonu. [Ipu oneHkara cu ['pynara oTunta mpomsiHaTa B PHCKa OT HACTHIIBAHE Ha
HEM3ITbIHEHHE TIpe3 OYaKBaHHS CPOK HAa (PMHAHCOBUSI MHCTPYMEHT U ce 0a3upa B 3HAUMTENHA CTETEH Ha MPOTHO3H,
NpUOTU3UTEHA OIICHKa U MpPElEeHKa 32 MAaKPOMKOHOMHUYECKUTE YCIOBUS, MKOHOMUYECKUSI CEKTOP M reorpadCKust
PETHOH, OT 3Ha4eHUE 32 BCEKM KOHTPAreHT, B JONBJIHEHUE KbM MUHAI OMUT U CHenU(UYHU, OTIEPATUBHH U IPYTH

WHANBUAYAJTHU XapaKTCPUCTUKU .

Hemnama peaiuzyema cmotinocm Ha mamepuainume 3anacu

Onpe;[enﬂHeTo Ha HpOBI/IBI/ISI(O6€3L;6HKa) 3a MATCPUAJIHUTE 3allaCu BKJIFOYBaA IIPOLCEC Ha OLCHKA. banancoBara
CTOMHOCT Ha MAaTCpUATTHUTE 3aI1acu CC O6C3LICH$IBa A0 pcajmm3yeMara um CTOﬁHOCT, KOraTto TAXHaTa ce0eCTOMHOCT

B€UYC MOXEC Oga HEC 6’[;)16 BB3CTAaHOBAEMA — HaIIpUMEP, KOTaTO MAaTCPUATHUTE 3amaCu Ca IMOBPEACHU HIIU OCTapCiIn
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U3IUI0 WM YaCTUYHO WM WMa Crax B TPONAXHUTE WM IICHH. BBB BCEKM ciiydail peanqm3yemMaTa CTOWHOCT
MIpEeJICTaBIsIBa Hali-moOpaTa OIleHKa Ha BH3CTAHOBMMATa CTOMHOCT M C€ OCHOBaBa Ha Hal-CHTYPHHUTE CHINECTBYBAITH
KBM JaTaTa Ha OTYeTa JJAHHW U MPHUCHIIO BKIFOYBA OIIEHKH OTHOCHO OBJIEIINTE OYaKBAHUS 32 pearn3yeMa CTOHHOCT.
Kpurepunte 3a onpenensHe Ha pa3Mepa Ha 00O€3IEHKaTa WIIM OTIMCBAHETO CE€ OCHOBAaBaT Ha aHAIM3 3a CTapecHe,
TEXHUYECKA OICHKA ¥ TocaeaBamy cbonTrs. [1o MpuHITMI TakbB IPOIleC Ha OIeHKAa M3MCKBA 3HAYMTETHA TIPEIICHKA

1 MOXKC Ia IIOBJIMAC HAa OanancoBaTa CyMa Ha MaTCPHUAJIHUTC 3allaCy KbM JlaTaTa Ha OTYCTA.

Obe3yenka Ha uH8eCMUYULU 8 ACOYUUPAHU OPYIHCECEA

Ha Bcsika nara Ha KOHCOMUAMpPAHUS OTYET 3a (PMHAHCOBOTO CBHCTOSHHE PBHKOBOACTBOTO MPaBH OLEHKA AN
CBILECTBYBAT MHAMKATOPH 3a OOE3lleHKa Ha HErOBHUTE WHBECTHIMH B acOLMHMpaHW JpykecTBa. Karo ocHOBHHM
UHJMKATOPU 3a 00€3LeHKa ce MpUeMaT: 3HAUUTeNHO peaylupaHe Ha obema (Hax 25%) wiu IpeycTaHOBSIBaHE
JEHOCTTa Ha IPY’KECTBOTO, B KOETO € MHBECTUPAHO; OTUUTAHE Ha 3aryOu 3a MO-MPOABIDKUTENICH MIEPUo]] OT BpeMe
(Ha}l TpHUu I‘OI[I/IHI/I), KaKTO W OTYHUTAHC HA OTPULATCIIHNW HCTHU aKTUBU WM AKTUBHU I1OJ PETHUCTPHUPAHUSA OCHOBCH
akIuoHepeH kanutai. Kato 0a3a 3a MporHo3uTe Ha MAPUYHUTE TOTOLM MPEAU JaHbIU ca U3IM0JI3BaHN (DMHAHCOBUTE
Oro/pKeTH, pa3pabOTeHN OT CHOTBETHUTE JPY)KECTBA, MOKPHBAIIM TPH O MET TOJHIICH NEPUOA, KaKTO M JAPYTH
CPEIHOCPOYHH H JBJITOCPOYHH TUIAHOBE U HAMEPEHHS 32 Pa3BUTHETO MM.

KirouoBuTte mpenmnonokeHus, N3MOI3BaHH TPH M3YHCICHUATA Ca ONpPEAEICHH KOHKPETHO 3a BCSKO JIPYKECTBO H
CHhOOpa3HO Heropara crenudrka Ha JSHHOCTTa, OM3HEC CpelaTa U PUCKOBETE.

TecToBeTe M NpEIEHKUTE HAa PBHKOBOJACTBOTO 3a O0E3LEHKA HAa WHBECTHLMHTE Ca HANPaBEHHU Ipe3 NMpU3Mara Ha
HETOBUTE MPOTHO3M W HAMEPEHHSI OTHOCHO OBJICINTE MKOHOMHYECKH M3TOJH, KOUTO CE OYaKkBa J1a ObJaT MOIydeHH
OT aCOIMUTAHHTE JIPY’KECTBA, BKIIOYUTEITHO THPTOBCKH OIUT, OCUTYpsIBaHE HA TIO3WLIMH HA T1a3apy, OYaKBaHUATA 32

OblIeH MPOAAKOH U TIp.

Cnpaseonusa cmoiHocm

IIpeoyenxa na cepadu om uMoOmu, MAWUHU U CHOPBLICEHUS

B I'pynara e npueTo npeolieHKara Ha CrpajiuTe 0 TSAXHATa CIpaBe/IjInBa CTOMHOCT Jja ce U3BbpIlBa O0HYAHO Ha 5-
TOJIUIIEH TEepPHO OT HE3aBHUCHMH JIMIEH3UpaHU olleHuTenHn. KoraTo TsAxHaTa cripaBenjnBa CTOWHOCT C€ MPOMEHS
CBHILECTBEHO Ha MO-KPAaTKU MHTEPBAIM OT BpeMe, PEOIIEHKATa C€ U3BBPIIBA M0-4ECTO.

Ilocnennu orieHKH Ha CTpaju, BKIIOYCHN B IMOTH, MaIllHN ¥ CHOPBKEHUS ca u3BbpIIeHn KbM 31.12.2020 .
Oyenxume Ha cepadume, npaxKo cevp3anu ¢ mypucmuyecku yciayeu (HuBo 2 B ilepapxusma na cnpasednusume
CMOUHOCMY) Ca W3BBPIICHU ChC CHIACHCTBUETO HAa HE3aBHCHM JIMICH3UPAH OILCHUTET ATaHac ATaHACOB CbhC
CepTudukaT 3a OLECHUTEICKA MPABOCIIOCOOHOCT 3a OlleHKa Ha HeaBmxuMHU UMOTH Ne 100100765/14.12.2009r. upe3
«Kanrtopa Axopn Ilmoc» OO u wumk. Hanuen JuneB, cepTu(dUKaT 3a OLEHUTENICKA MPAaBOCIIOCOOHOCT per. Ne
100100136/14.12.2009 r. Ipu te3u npeouenku (Huso 2 u 3 6 tiepapxusma Ha cnpasedaugume CMOUHOCMU) Ca
MIPUJIOKEHU CIIETHUTE JBa OCHOBHHU IOJX0Ja M OLICHBYHHM METOJU 3a U3MEPBAHE Ha CIIpaBeIIMBaTa CTOMHOCT Ha

crpanute: “MeTon Ha BB3CTaHOBHUTENHATA/BEUIHATA CTOWHOCT M “MeTro] Ha mpsKaTa KanuTaiu3anus (IpuxoaHa
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CTOMHOCT)”

CHOTHOIIEHHETO MEXKTy BaTa METOJa € TIPUIIOKEHO HHAMBUIYATHO KbM BCEKH O0CKT CIIOpE]] XapakTepa Ha 00eKTa,
HETOBHUTE TMOJOXHUTEIHU W OTPHUIATENHH (aKTOpH. 3a BOJeCIa BEJIWYHHA Ce W30Mpa Ta3W, KOSTO OTpassBa IMo-
OOCKTHBHO CTOMHOCTTa Ha WMOTA. JIMCKOHTOBHAT (AaKTOp € OmpeleieH B CBhOTBETCTBUE C OCTaThueH
EKCIUTIOATAIIMOHEH CPOK, OTrOBapsIll HA BHJIA HA CTpajara ¥ HAuWHA U Ha eKCIUIoATalls KbM JlaTaTa Ha OICHKATA.
[TazapHaTa CTOHHOCT Ha OICHSIBAaHUTE OOCKTH € TIOJIy4YeHa NPU ChoOpa3siBaHE C MECTOIOJIOKECHUETO U ChCTOSHUETO
HAa Ta3apa Ha HEeJBUYKMMHU UMOTH.

[IpunoskeHn cpeHu BETMYMHHU HA TIPSIKO WIIM KOCBEHO HAOJI0JacMH BXOISIIIH JJAHHU:

- ipu MeTo/1a Ha Bh3CTAHOBUTEITHATA/BEIIHATA CTOMHOCT — IICHAa Ha HOBO CTpouTescTBO OT 51 nB. 1o 1500 eBpo Ha
1 xB.M. P3II, nonbJIHUTENHN pa3xoau U KOSHUIIMCHTH 3a OTOMB 3a (u3ndecka, PYHKIMOHATIHA U MKOHOMHYECKA
o6e3uenka ot 3 10 97,4% ;

- Ipu MCTO}Ia Ha IpuxogHaTta CTOMHOCT ce U3X0Xxaa OT TpaﬁHO peai3drupanusa YUCT Ir'OAUIICH IMPUXOJ Ha UMOTa
KaTo IMPUXOJHATA CTOMHOCT CE OINpeielisi Ha 0a3a peajieH WM Bb3MOXEH MOCTOSHHO JIOCTHKUM HaeM, OIPE/ICIICH Ha

0a3a cpeHUs MpeyIarad HaeM B paiioHa.

Oyenkume Ha cepadume, c8bP3anu ¢ Opy2u CnomMazamenty 0eUHoCmy U yciyeu ca U3BbPIIEHN OT ATaHac ATaHACOB
- cepTudUKaT 3a OleHUTENCKa MmpaBocnocobHocT per. No 100100 765/14.12.2009 r., upe3 «Kantopa Axopx ILmrocy»
OO/1, xaTo ca MpUWIOKEHU CICAHUTE NOAXOAU M OUEHBYHH METOAM 32 U3MEPBAHE Ha CIpaBeIMBaTa CTOMHOCT HA
crpaaute: “MeTo/ Ha BB3CTAaHOBHTEIHATA/BEUTHATA CTOMHOCT , “Meron Ha mpuxomHaTa cTorHOCcT” M “Meron Ha
nazapaTre aHano3w’. CHOTHOMIEHHETO MEXAYy METOAUTe € TPUIOKEHO WHAWBHIYaTHO KBM BCEKH OOEKT.
OnpenenstHeTo Ha MPUOPUTET HA METOANTE W IOyYeHUTE CTOWHOCTH 3aBHCH OT XapaKTepa Ha 00EKTa, HETOBHUTE
MOJIOKUTENTHA W OTpuliaTenHu (aktopu. 3a BOIEIIa BENMYMHA ce€ M30HMpa Ta3d, KOSATO OTpa3siBa M0-0OEKTHBHO
CTOWHOCTTa Ha MMOTa. B OIeHKUTE ca MpeBUICHN OTKIOHEHUS B PE3YJITaT Ha MHIUBUAYATHHUTE XapaKTEPUCTHKU
Ha OIIEHSBAHUS UMOT upe3 100aBKH, ChOTBETHO yIPHKKH.

HpPIJ'IO)KeHI/I ca CJICAHUTE CPpCAHU BCJIMYMHU HAa BXOAAIINW JaHHUA:

- npu Merosna Ha maszapHuTe aHaio3W - mazapHu 1eHu oT 500 eBpo/kB.M. 70 900 €BpPO/KB.M., KOPUTHPAHH C
KOPCKIIMOHHU KOG(I)I/IHI/IGHTI/I 3a IJIOII U XapaKTCPUCTUKHU Ha HUMOTUTE,;

- npu Merosa Ha Bb3CTAaHOBUTEIHATA/BEIIHATA CTOWHOCT — II€HAa Ha HOBO cTpouTtenacTBo oT 41 nB. mo 940 nB. Ha 1
kB.M. P31, MONBIHUTETHH pa3Xxolud W KOSHUIMEHTHU 33 OTOMB 3a (hu3Myecka, (PyHKIIMOHAIHA U WKOHOMHYECKa
00e31IeHKa;

[Ipeorienenara cTOWHOCT Ha crpaguTe € AokianBaHa B [Ipunoxenne Ne 3.

Hpeouera HA UH6ECMUYUOHHU UMOMmU

I'pymata e mpuena ga oOlleHsSBa WHBECTHIIMOHHWUTE MMOTH IO CIIpaBeIjiuBa CTOWHOCT. [IpmeTo e mpeorieHkara Ha
WHBECTUIIMOHHUTE MMOTH 0 TSXHATa CIpaBeUIMBa CTOMHOCT Ja ce m3BbpIiBa exerogHo. Kem 31.12.2021r. cbe
CBhACUCTBUETO HA HE3ABUCHUMU JIUIECH3UPAHU OLICHUTENH, peructpupanu B Kamapara Ha HE3aBUCUMUTE OLICHUTEIHU B
boirapus, € u3BbpiieHa olleHKa Ha MHBECTUIIMOHHUTE UMOTH Ha ['pynaTa 10 crnpaBeyinBa cToiHoCT. [Ipu onenkara

(Huso 2 6 iiepapxusma na cnpaseonugume cmouHocmu) ca MPUIOKEHH CICAHUTE OCHOBHM MOAXOJa U OLIEHBYHU
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METOJI 32 U3MEpPBaHe Ha CIIPaBeINBaTa CTOWHOCT:

- 3a 3eMUTE - ,,MeTO] Ha Ma3apHUTE aHAIO03U — MPU TO3H METOJI Ca U3IMOJ3BaHU MpeiaraHi O)epPTHU 1IEHU
U JIpyTa moJsie3Ha nHpopMaIys, TeHepupaHa OT Ha3apHU CAEIKU C WACHTHYHY WM CPAaBHUMH (T.€. TOAOO0H!) aKTHBH,

- 32 3eMEJICJICKA 3€MU — W3IMOI3BaHU ,,MeToNl Ha MmazapHuUTE aHamo3n” u “MeTon Ha KanmuTalu3upaHe Ha
nmoxona”. Ilpu ,,Merona Ha ma3zapHUTE aHAIO3W CIPaBEIINBATa CTOMHOCT HA 3€MEACIICKUTE 3€MU Ca M3IOJI3BaHU
na3apau 1enu ot 0,50 nB./kB.M. 10 261B./ KB.M., KOpUTHPaHa ¢ KOPEKI[MOHHU KOC(PHUIIMEHTH 3a IUIOII, KaTerOpHs,
MECTOIIOJIO’KEHNE, ChCTOSIHAE M HAa4YWH Ha M3MOoi3BaHe Ha 3emute. llpm ,MeTona Ha KamuTanm3upHe Ha qoxona’
CIpaBeAiBaTa CTOMHOCT € W3BeleHa Ha 0a3a roamiiHa peHTa oT 1 mekap 3ems or 15mB./aka mo 90mB./nxa mo
PETHOHH/3EMITUIIA KaTO € W3II0JI3BaHa CPEeHAa HOpMa Ha KalmuTanu3anus oT 5,5% cbho0pa3Ho pernoHuTe, B KOUTO ca
OIICHSIBAHUTE 3EMH.

- 3a CTpaJy — W3IMON3BaHM ca ,,MeToa Ha Bb3CTAaHOBHTETHATA/BElTHATA CTOMHOCT’, “MeTom Ha mpsKaTa
KanuTaiau3anus (IpUXoAHa CTOHHOCT)” U ,,MeTo Ha Ma3apHUTE aHajIo3u .

[IpunoskeHn cpeqHr BETHYNHHU Ha TIPSIKO WIIM KOCBEHO HAOII0JaeMU BXOISIIN JTAaHHU MIPH OIIEHKA Ha CTPAJIUTE!

- mpu “Merosa Ha BeIIHATAa CTOHHOCT - II€Ha 3a €JAWHHWIA TUIONI 32 HOBO CTPOUTENCTBO OT 80NB./KB.M. IO
14501B./KB.M., TOITBJIHUTEIIHU Pa3xoau a0 6,8%, OTOUB 3a CTPOUTEIIHU HEIOCTATHIIM , TEXHUYESCKA U HKOHOMHYECKA
00e3IIeHKa, KOUTO Ca KOPUTHMPAaHU B ChOTBETCTBUE C IICHOBATa KOHIOHKTYpA M (PAKTHUYECKOTO ChCTOSIHME HA MMOTHTE
C KOC(UIIMEHTH 3a CKCIUIOATallMOHHA TOJHOCT, 3a CTPOUTENIHA TOAHOCT M 3a IMa3apHa HHAWKaIus. UYpes
KOS(UIIMCHTUTE CE OTYMTA OBEXTSABAHETO HA CTrpajiaTa, CTEIICHTA Ha ChOTBETCTBHE ChC ChBPEMEHHHUTE CTPOUTCIHU
W3UCKBaHMS, UKOHOMUYECKATa IEIeChOOPa3HOCT U MECTOHAXOXKJICHHE, KaKTO M HAJIMYUETO Ha KOMYHHKAIUS U
NaszapeH UHTEPeC KbM UMOTA.

- mpu  “Merona Ha TpsiKaTa KalWTaJIM3alKs~ - MECEUEH HaeM Ha KB.METBD IUION[ OT 2JB./KB.M. 10 14JIB./KB.M.,
KOPHTHUpaH ¢ pa3xoau 3a cronanucsane oT 10 % no 20%, HechOupaemoct Ha Haema ot 10% 1o 20 % u cTpouTeTHU

HEJOCTAThIU MPU U3MOJI3BaH JUCKOHTOB (hakTop oT 6 % 10 10% 3a pa3Iu4HUTE TUIIOBE CTPAIH;

- mpu “Merona Ha TMa3apHUTE aHAJIO3W - Ta3apHa IieHa Mexay 514 eBpo/kB.M. n 750 eBpo/KB.M., KOPUTHpPaHU

criope€a MECTOIIOJIOKCHUCTO U XaPAKTCPUCTUKUTEC HA UMOTHUTC.

IIpeonieHeHaTa CTOMHOCT Ha MHBECTULIMOHHUTE UMOTH € A0oKIaaBaHa B [Ipunoxenue Ne 4.

Ilpubnuzumenna oyenka 3a OmMcpodeHu OaHvYU

IIpu3HaBaHETO HA OTCPOYEHUTE AAHBYHM AKTHBU M IIACUBU BKJIKOYBA CBHCTaBSHETO Ha CEPUsl OT JOIYCKAHMSL.
Hampumep I'pymarta TpsibBa g0 OlleHM BpeMETO Ha BH3CTAHOBSBAaHE HAa BPEMEHHH DPAa3lIMKH, JTAIM € BB3MOXKHO
BpPEMEHHHTE Pa3jIMKH Ja He ObJIaT Bb3CTAHOBEHU B TIPEJBUANMO ObJICIIE MU JIOKOJIKO TaHBYHHUTE CTaBKH CE 0UaKBa

Ja C€ pujarar 3a rnepruojia, Korato akTUBbHT 1€ C€ pCaIn3upa UM NaCUBBT LIC€ C€ YPCIU.

IITo ce oTHacs 10 OTCPOUYCHU MAaHBYHHM AKTHBH PEAUTM3UPAHETO MM B KpalfHa CMETKa 3aBHCH OT OOJlaraeMus JTOXO,
KOHTO IIe € Ha pa3noyiokeHue B Obenie. OTCpOUYEHUTE NaHbhUYHU aKTUBHU C€ NMIPHU3HABAT CaMO KOTaTO € BEPOATHO, Ue
me uMa obiaraeMa mnedvanba, Cpeiry KOATO MOXE Jia C€ YCBOM OTCPOUEHHST NaHbUYCH aKTUB U € BEPOATHO, ue
I'pymara me peanusupa HocTaThb4HO o0naraeM A0XOi B OBJCHIM MEPUOIH, 33 JIa OMOJ30TBOPH HAMAJICHHETO TpHU

I1ama"HeToO Ha OaHBbK. Topa O3HadaBa, Y€ prnaTa npaBu MPCAINOJIOKCHHUA 3a AJAaHBYHOTO CHU IUIAHUPAHC H
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MIEPUOANYHO TH OILIEHSBA ITOBTOPHO, 32 J]a OTPa3sABaT MpOMSHATa B OOCTOATENICTBATA, KAKTO M JaHBYHH Pa3nopenon.
OcBeH TOBa M3MEpPBAaHETO HA OTCPOUYCH JaHBUYCH aKTUB WIIM MMACHB OTpa3siBa HauMHA, IO KoWTo ['pymara ogaksa na

BB3CTAHOBH OallaHCOBaTa CTOMHOCT Ha aKTHBA WK Ype€au nmacusa.

Ilpoeusuu

[IpoBu3unTe Morat ga OBAAT pa3rpaHUYCHU OT JPYTHTE MACHBH, 3aIIOTO CHIIECTBYBAa HECUT'YPHOCT OTHOCHO
MIPOSIBJICHHETO UM BBB BPEMETO M CyMaTa Ha cienkara. [lo-TunmmaHuTe mpOBU3KH, KOUTO ce oTpa3sBaT oT ['pymara
MPOU3THUYAT OT 33JIBIDKEHHATA MO0 BH3CTAHOBSIBAHWS HAa CyMH, M3ITBIHEHHWE HA JOTOBOPH, HEYPEIEHU CIOPOBE U
OmM3HEC MPECTPYKTYpHUPAHE.

[Ipu3HaBaHeTo U OIlEHKaTa Ha MPOBU3UUTE M3UCKBAT OT [ 'pymaTa a HampaBu MpereHKa OTHOCHO BEPOSITHOCTTA (aKo
CHOUTHETO € TI0-BEPOSITHO, OTKOJIKOTO J]a HE HACTHITN) M3XO/AI TIOTOK OT PECypCH J1a Ce M3MCKBAT 3a MOoracsiBaHe Ha
3aIbJDKEHNE U AalTi OW MOTJIa J1a ce ajie HaJe)KIHa OIIeHKa Ha CyMaTa Ha 3a{bJKCHHETO.

OcBeH TOBa CYETOBOIHATA MTOJIUTHKA HA |'pymnaTa M3MCKBa MPU3HABAHETO HA Hail-moOpara OIeHKa Ha CyMara, KOSITO
IIe ce M3UCKBA 3a IMOoracsBaHe Ha 33bJDKCHUETO M OIIEHKaTa MOKE J]a Ce OCHOBaBa Ha MH(OpPMAIHUs, KOATO MMOKa3Ba
JIMAaIa3oH OT CTOMHOCTU. Thi KaTO NpHU3HABAHETO CE OCHOBABa HA CEralllHaTa CTOMHOCT, TO BKJIFOUBA ChCTaBSHE Ha
HpCI{HOJ’IO)KeHI/Iﬂ HpI/I aJICKBaTHa JUCKOHTOBa CTaBKa, C ICJI Ja OTpa3I/I HpI/I ImoaAxXoOdIly AJUCKOHTOB HpOHeHT

CHCIU(PUYHUTE 32 32 IbJDKSHHETO PUCKOBE.

B yacTHOCT 1110 ce OTHACS O MPOBU3UUTE MPH MPECTPYKTYpUPAHE, U3UCKBA CE€ 3HAUMTEIIHA CyOSKTHUBHA MPEIICHKA,
3a Jla ce ONpeaeiy Jajiu 3aJb/DKaBallo ChOUTHE € HACTHIWIO. BCHMUKKM HATUYHU J0Ka3aTelCcTBa TPsAOBa aa ObIaT
OIICHCHHU 32 J]a C€ OTPEICIIH Al € JOCTaThUuHO MOAPOOCH IUIaHa 3a JIa Ch3/aJle BAIMIHO OYaKBaHE 32 aHTAKUMEHTA
Ha PBKOBOJCTBOTO OTHOCHO TPECTPYKTYPHUPAHETO — TOECT Ja C€ 3aloyHe W3MBIHCHHE Ha IUTaHa 3a

NPECTPYKTYpUpPaHE WIH Ja ce 00SBAT OCHOBHUTE My XapaKTepUCTUKH IpeJl OHE3U, KOUTO IIE ca 3aCErHaTH OT HEro.

Ycnoenu akmueu u nacusu

VcinoBHHTE TTaCHBU Ha prnaTa HC Ca MIpU3HaTH, HO Ca OIIOBECTCHU, OCBCH AKO BB3MOXKXHOCTTA 3a M3XOAAII IMOTOK
Ha peCypCH CbAbpKall MKOHOMUYCCKHU I10JI3U € OTAAJICYCH BbB BPEMETO.

VY cIoBHUTE TACUBHU IMpeACTaBJIABaT Bb3MOKHHU 3aIbJDKCHUA Bb3HUKBAIIIM OT MUHAJINU CB6I/ITI/I$I, YHUETO CHUICCTBYBAHE
e 61))16 IMMOTBBPACHO CaMO OT HACTBLIBAHCTO WJIM HCHACTHIIBAHCTO Ha €IHO HJIM IOBEYC HCCUTYPHH 6’I)JICHIH
CcHLOUTHS HE N3I4JI0 B paMKHUTEC Ha KOHTPOJIa Ha FOPUANICCKOTO JIMIIEC. Te He ce IMpU3HaBaT 3al10TO HE € BEPOATHO, 4€
N3XOIdlI IMOTOK OT peCypCH 1€ 6’[)]16 HCO6XOI[I/IM 3a MOKPUBAHC HA 3aAbJDKCHHUCTO U CyMaTa Ha 3aABJIDKCHUETO HE
MOXE Ja 6’[),[[6 OIICHCHA C JoCTaThb4YHa HAJCXKIHOCT.

Heunz6exHo OIIPEACIIAHETO HA YCJIOBCH ITaCHUB NU3MCKBA 3HAYUTCIIHU NIPEUECHKA OT CTpaHa Ha PbKOBOJACTBOTO.

AKmoepcKku npeononoxceHusn 3a 00Xo00u npu REHCUOHUPaHe
[InanoBere 3a JOXOAM Morar Jia ObJAaT CIOXKHHU TIOHEXKE CE W3HMCKBAT AKTIOEPCKH IPENIOJIOKEHUsS, 3a Ja ce

Olpe/ie pa3Mepa Ha 3abDKCHHETO W pa3xoja. Bb3MOXKHO ¢ (pakTHuecKuTe pe3yiTaTd Jia ce pas3iinyaBar OT
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MpenojiaraeMuTe pe3yiTaTtd. Te3u pa3nuku ca M3BECTHH KaTO aKTIOEPCKH MedanOu W 3aryOu. 3aIbDKEHHSTa 110
neUHUPaHU/KOHKPETHU JIOXOIW C€ M3MEPBAT C MOMOIITAa Ha KPEOUTHUS METO Ha MPOTHO3HUTE €IWHUIIH, CIIOPEN
koiTo ['pymara TpsOBa na HampaBW HAAEXKIHA OIEHKA Ha pa3Mepa Ha OOE3IETEHHTa, KOMUTO ca CIIeYesieHH B
3aMsiHa Ha TIPEAOCTaBeHH YCIYTH B TEKYIIHS U TIPEIXOTHA TIEPHUOIN, U3MOM3BAHKN aKTIOEPCKU TEXHUKH.

B nmompnHeHme B ciaydawrte, KoraTo ce (hMHAHCHpAT IUIAaHOBETE 3a JedUHHUpaHW IOXOau, |'pymata TpsOBa naa
OTIpEICIN CIPaBE/IMBaTa CTOMHOCT Ha aKTUBUTE TI0 IJIaHa, Ha 0a3ara Ha OYaKBaHATa Bb3BPHIIAEMOCT OT aKTUBUTE
IO TJIaHa, KOHUTO Cce U3YHUCIISIBA, KATO CE M3MOJI3Ba MPOTHO3HATA ABJITOCPOUYHA HOpMA HA BB3BPHIIAEMOCT.

B pesynTar kpeauTHHS METOJ Ha MPOTHO3HUTE CAMHUIIM BKJIOYBA IMOPEAHIIa OT aKTIOEPCKH MpELEHKH. Te3u
MIPEJIONIOKEHUS BKIIIOYBAT JEMOTPaCKU MPEIONOKEHUS KaTO CMBPTHOCT, TEKY4eCTBO, TICHCHOHHA BB3pPacT U
(hMHAHCOBHU TIPEIMOIOKEHUSI KaTO MPOIICHTH Ha OTCTHITIKA, HMBA HA 3aIUIATUTE M JOXOIUTE. Te3u MpeAnoNoKeHHs ca
MpeAMET Ha MPEUEHKH M MOraT Ja C€ Pa3BUAT CHIIECTBEHO PA3NMYHO OT OYAKBAHOTO U MOpaaMd TOBA MOXE Ja
JIOBEJIAT JI0 3HAYMTEIHO BH3JACHCTBUE BBPXY 3aJbIDKEHUATA 10 AcPUHUpaHH KOHKPETHH aoxoau. [lpu ompenensHe
Ha ceramrHata CTOMHOCT Ha IBITOCPOYHHUTE 3aIBJDKCHUS KHM IEpPCOHANa MPHU IEHCUOHUPAHE Ca HW3MOI3BaHU

W3YHCIICHUS Ha CEPTHROUIMPAHN aKTIOCPH.

2.9. Jepunuuum M oumeHKa Ha ejeMeHTUTe Ha KoHcouaupaHusi oryer 3a (PMHAHCOBOTO ChHCTOSIHHE U
Koncommaupanus oryer 3a nevyandara Wi 3arydata u Ipyrusi Bceo0OXBaTeH J10X0[

2.9.1. UMoTH, MAIIIMHH U CHOPBKEHUS

II'bpBoHaYaIHO NPpUIOOMBAHE

[Ipu mppBOHAYATHOTO NPUIOOUBAHE, IMOTHTE, MAIIMHUTE M CHOPBKECHUATA CE OLICHABAT 110 CE0ECTOMHOCT (LieHa Ha
npuaoOuBaHe), KOATO BKJIIOYBA IIOKYNHATa II€HAa, MUTHUYECKHTE TAaKCH M BCHYKU JPYTd INPEKHd pasxoiu,
HEOOXOIUMH 3a NMPHUBEXKAAaHE Ha akTHBa B pabOTHO cheTosiHME. [IpekuTte pasxoam ca: pa3xoau 3a MOArOTOBKA Ha
o0eKTa, pa3xoJu 3a IbPBOHAYAIHA JIOCTaBKa M 00pabOTKa, pa3XoJuTe 32 MOHTAX, PAa3XOJH 3a XOHOPApH Ha JIUIA,
CBBpP3aHU C IPOCKTA, HCBB3CTAHOBHUMU JJaHBIU U IPYTHU.

I'pynata e ompenenuma croiiHocTeH mpar ot 500 neBa, MoJi KOWTO NPHAOOWTHUTE aKTUBU, HE3aBUCHMO 4Ye
IMPpUTECIKABAT XapaKTCPUCTUKU HA UMOTHU, MalllMHU U CbOPBIKCHUA, CE€ OTUUTAT KAaTO TCKYUI pa3Xxo/.

IlocnenBaino oneHsiBaHe .

3a mocieBaiia OleHKa Ha IMOTH, MaIllMHU U ChOPBKEeHUATA, [ pynara npuiara MoJiesia Ha [ieHaTa Ha MpUAoOuBaHe
cbritacHo MCC 16 — neHa Ha npugoOuBane/0e3 crpajnTte/, MUHYC HaTpylaHaTa aMOpTH3alHs U HATPYIIaHH 3ary0u
oT o0e3leHKa. 3a moce/Bala OleHKa Ha CTPaiuTe ce IpHiiara Mojiejia Ha CIIpaBeuInBaTa CTOHHOCT.

IHocnenpamu paszxoan

I/ISB’I)pH_IeHI/ITe nocjaeaBamm pasxou, CBbpP3aHM C HWMOTH, MAIIMHWU W CHOPBKCHUA, KOUTO HMAT XApaKTECP Ha
NOJMsIHa Ha ONpEAETICHNM KOMIIOHEHTH, BB3JIOBH YacTH W JETaliM, WIM Ha MOAOOpPEHMS M PEKOHCTPYKIHMS, Ce
KalUTaJIu3upaT KbM CTOMHOCTTa Ha ChOTBETHMS akTWB. HeamopTu3upaHaTa 4acT Ha 3aMEHEHHUTE KOMIIOHEHTHU ce
M3IHICBA OT CTOMHOCTTA Ha aKTHBA U CE MPHU3HAaBa KaTo TEKYIL pa3xol.

AMopTH3anus
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AMOpTI/I3aI_II/IHTa ce HAaYMCIIsIBA Ha 0asza JUHEHHHS MCTO/J 3a OYaKBaHUA CPOK Ha ITOJIE3CH XKMBOT HA UMOTHU, MalllMHU

" CBOPBIKCHUA. 3eMsTa He ce aMOpTus3upa. OuakBaHHS MOJIE3CH )KUBOT € KAKTO cicaBa:

'pynu akTuBu 2021 roquna 2020 roquna
Crpamm ot 4 10 100 rogmam ot 4 mo 100 ronuaM
MamuHsu ¥ CbOpBAKEHUS ot 2 1o 50 roguuu oT 2 1o 50 roguHu
TpaHcniopTHU cpeAcTBa oT 4 10 20 roguHu oT 4 10 20 roguHU
CromnaHcKu UHBEHTAp U APYTU ot 2 1o 20 ronuHu oT 2 5o 20 roauHu
Pacrenus nocurenu oT 7 1o 25 ronuHu oT 7 1o 25 roauHu

[Tone3HuAr *UBOT Ha UMOTH, MAIIMHU U CHOPBKEHUs Ce Mpepasriexia B Kpas Ha BCEKH OTUETEH MEpUOJ] U IpHU
YCTAaHOBSIBAaHE HA 3HAYUTEIHU OTKJIOHCHHS CIPSMO OYaKBaHUs OBJACII CPOK Ha M3MOJI3BAHE, CHIIMAT Ce KOPUTHUPA.
Kopexknusita ce Tperupa Karo HMpoMsHA B MPHONIHM3WTENHATAa ONECHKA M € B CHJIa MEPCIEKTHBHO, OT Jarara Ha

H3BBPIIBAHC HAa IIpOMAHATA.

Pa3xoau mo 3aemn

Pasxogure mo 3aemMu, KOMTO Morar HpsSKO Ja C€ MPUIMIIAT Ha NPUIOOMBAHETO, CTPOHUTEJICTBOTO MU
MIPOU3BOACTBOTO HA aKTHUB, OTroBapsul Ha ycinoBuara Ha MCC 23, ce kanutanu3upaT B CTOMHOCTTa HA aKTHBa KaTo

9acT OT HeroBaTa CTOMHOCT. J{pyruTe pa3xoau 1o 3aeMu ce IPU3HABAT KaTo Pa3Xxojl B IEPUO/Ia, 38 KOWTO Ce OTHACST.

2.9.2. HemaTepHuaJH! aKTHBH

Penyranus

Penyranmsra mpencrasisBa HaJIBUIIEHHETO Ha IeHaTa Ha MpHAoOHMBaHe (MPEIOCTABEHOTO BB3HATPAXKICHUE) HaJ
CIIpaBeIMBaTa CTOMHOCT Ha Jienia Ha ['pynaTa B HETHUTE pa3sTpaHUYUMHU aKTHBH Ha MPUAOOUTOTO IPYKECTBO KBM
Jarata Ha npugobuBaHeTo (Om3Hec koMOuHauusATa). B KoHconmuaupaHus (GUHAHCOB OTYET TS IIbPBOHAYAIHO CE
OLIEHsIBA TI0 LIeHa Ha MpuaoOuBaHe (ce0ecTOWHOCT), a MOCIEABAIIO - [0 [IeHa Ha MPHI00MBaHEe MUHYC HaTpyIaHUTE

3aryou ot o0e3eHkH. Pemyranusira He ce aMopTH3Hpa.

Penyranusra, Bb3HMKHANA IPY MPUAOOMBAaHE Ha IBIIEPHO NMPEANPHUSITHE CE TPEACTaBs B KOHCOJUANPAHUS OTUET 3a
(hMHAHCOBOTO CBHCTOSHME KBbM IpylaTa Ha ‘“HeMaTepHaHUTE aKTHUBM , @ Ta3W Bb3HUKHANA NPU NPUIOOHMBaHE Ha
ACOILIMHMPAHO APYXKECTBO (MPEANPHUITHE) € HHKOPIIOPUPaHa B 0011aTa CTOMHOCT Ha MHBECTUIMSTA U CE€ TIOCOYBA KbM
rpynara Ha “MHBECTUIUHUTE B aCOLMUPAHU TPEAIPUATHS .

Penyranmsara no npuaoOMBaHETO HAa acOLMUPAHU APYXecTBa (MPeInpusiTHs) Ce TECTBA KAaTO YacT OT OOLIOTO CaIo
(croitHOCT) Ha MHBecTUIHATa. CaMOCTOSITETHO MPU3HATATa PEMyTaIus M0 MpHUI00NBaHETO HA ABIIEPHHU JPYKECTBA
(mpennpusATHs) ce TecTBa 3aJBJDKUTENIHO 3a O00E3IeHKa IMOHE BEIHBXK TOIWIIHO. 3aryOuTe OT 00€3IeHKH Ha
pemyTaIusITa He Ce Bb3CTAaHOBSIBAT B MOCIIEACTBHUE.
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Ilevanbure wmmm 3aryomure OT mpomakOa (0CBOOOXIaBaHE) HAa MAIEHO IBINCPHO APYKECTBO (TIPEINPHUATHE) OT
I'pymara BxurouBa m OamaHcoBaTa CTOMHOCT Ha peIyTanusaTa, MpUCTaNaliaTa ce 3a MpoIaJeHoTo (0CBOOOIEHOTO)
JPY’KeCTBO (MIPEIMPHUATHE).

Ha Bcsika mpu3Harta peryTtanus ce onpeJelis MPHUHAIISKHOCT KbM JIaieH 00EKT reHepHpai] MapuIHd MOCTHILICHUS
olllc TPH peaTM3UpPaHETO Ha JajeHa OW3HeC KOMOHWHAIUS, W TO3M OOEKT ce Mpuiara NMpH H3BHPIIBAHETO HA
TecToBeTe 3a obOesneHka. [Ipu ompenensHeTo Ha 00EKTUTE, TCHEPUpAIM TAPUYHU TIOTOLM CE B3eMar MPEIABHU]
00EKTHTE, OT KOUTO CE€ € OYaKBAJIO OBICIIN CTOMIAHCKU U3TOJIU MPU MPUJI00MBAHETO MPY OU3HEC KOMOUHAIIHSTA U 110
MOBOJI, HA KOMTO € Bb3HUKHAJIA CaMaTa PeryTaIusl.

3aryOute oT 00e3leHKa Ha PEIyTalus Ce MPEICTaBAT B KOHCOJHMIUPAHUS OTYET 3a Iedajnbara wid 3arybata U
Jpyrust BceoOXBaTeH J0X0/ (B rmevanbara i 3aryoara 3a roguHaTa) KbM MO3UIHATA “Pa3X0y 32 aMOPTHU3AIMUS U

o0e31eHKa” KbM ,,00111 U aIMUHUCTPATUBHU Pa3XOau,

Jpyru HeMaTepuaJIHu AaKTHBH

Hemarepuannute aktuBu, npupoOute oT ['pynara ce mpeacTaBIT MO IieHa HAa NPHIOOMBAaHE, HaMaleHa C
HaTpyIaHaTa aMOPTH3AIHA U 3ary0a OT 00e3IeHKa.

I'pymara e ompegenuma croitHocTeH mpar oT 500 neBa, moj KOWTO NPUAOOUTHTE AKTHBU, HE3aBUCHUMO Ye
NPUTEKABAT XapaKTEPUCTUKN HA HEMATEPUAJIHU AaKTHBH, C€ OTYMTAT KATO TEKYIL Pa3Xo.

I'pynaTta omeHsiBa Aanu MOJE3HUAT XMBOT HA HEMaTepUalleH aKTHB € OrPaHWYCH WIM HEOrpaHW4YeH U aKo €
OTpaHUYEH, OLEHSIBA MPOABIDKUTEIHOCTTA HA EOWHULIMTE, CBhCTABJSBALM TO3M IIOJNE3€H JKUBOT. JlameH
HeMaTepuaJleH aKTHUB CE€ pa3riek[a KaTo MMalll HEOrpaHWYeH MOJE3€H JKMBOT, KOraTo Ha 0a3aTa Ha aHalIM3 Ha
CHOTBETHUTE (HAaKTOPH HE CHILECTBYBA MPEIBUANMO OTPAHWYEHHUE 3a MEPHOAA, Ipe3 KOMTO ce OYakBa aKkTHBBT 1A
reHepyupa HETHU MapUYHHU NOTOLM 32 MPEIIPHUSITHETO.

AmMopTH3upyeMara CyMa Ha HeMaTepualleH aKTHB C OTPaHMYEH IOJIE3€H XUBOT CE€ paslpenesis Ha CUCTEMaTH4Ha
0a3a 3a mepuojia Ha HETOBUA MOJIE3€H JKMBOT, MpHJIara ce JMHEeEH METO/ Ha aMOPTH3alMsl U MOJE3HUAT KUBOT 10

TPYIH aKTHBH € KaKTO CJIe/IBa:

I'pynu akTuBuU 2021 roauna 2020 rognna
IIporpamuu npoaykTu ot 4 no 10 roguun ot 4 no 10 roagnuu
Hpyru ot 5 no 20 roguuu oT 5 1o 20 roaguHu

HeMmatepraneHn akTHB ¢ HEOIpaHWYEH IOJIE3EH JKUBOT HE ce aMopTusupa. B cworBercTBHe ¢ MCC 36, B kpas Ha
oT4eTHUsI Tepuox ['pymara TecTBa 3a oOe3leHKa HEMaTepHAJCH aKTHB C HEOIPAaHMYEH IIOJNE3E€H XHMBOT Upe3
CPaBHSIBAHETO HA HErOBaTa Bb3CTAHOBMMA CTOMHOCT C OTUETHATA MYy CTOMHOCT M KOTaTO ChIIECTBYBa MHIUKALMS, Ue

HEMATCPUATTHUAT aKTHUB MOXKC 1a € O6€3LI€H€H C€ OTUMUTAa 3ary6a oT 06C3I_ICHKa.
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2.9.3. HHBeCTULIMOHHM UMOTH

VHBECTUIIMOHHM MMOTH ca Te3M MMOTH, KOUTO ABITOCPOYHO CE€ IbpXkaT OT ['pymarta 3a IOXOAM OT HAEMU W/WIH
3apaay BBTPEIIHOTO YBEIWYCHHE Ha TAXHATa CTOWHOCT. MHBECTHIIMOHHMTE MMOTH C€ OLCHSABAT MO CIPaBeIMBa
CTOMHOCT, TMpeACTaBisBallla Ta3apHa IeHa, ONpeAessiHa OT HE3aBUCHUMH OLCHUTENH exeronHo. [Ipomenute B
CIpaBeAyiBaTa CTOWHOCT Ce NpWU3HABaT B KOHCONMAHMPAHMS OTYeT 3a medanbaTa WiIM 3arybata W Jpyrus
BceoOxBaTeH noxof. llewanbure mnm 3aryOuTe OT MPOMEHUTE B CIIpaBeJINBaTa CTOWHOCT HA MHBECTHIIMOHHUTE
MMOTH CE€ OTYHUTAT B KOHCOJIMAMPAHUS OTUET 3a Mevandara WIn 3arydara u Apyrusl BceoOXBaTeH 10Xo/ (B medanbara
WK 3ary0aTa 3a TOAWHATa) KbM CTaTHA “‘OpyTd AOXOMIW/3aryOom OT NeHHOCTTa, HETHO 3a Meproja, Impe3 KOHTO ca
BB3HUKHAIH. PeanmusnpannTe IpUXOqu OT HaeMHU OT WHBECTHIIMOHHH UMOTH C€ TPEJCTABIT B CTATHUSA ,,[IPUXOIN
/TpuXoan OT HaeMK/ Ha KOHCOHMIUPAHUS OTUET 3a Medanbara Wi 3aryoara u Ipyrus BceoOXBaTeH TOXO/I.

MHBECTUIIMOHHUTE UMOTH C€ OTIIMCBAT OT KOHCOJIHIUPAHUS OTYET 32 (PMHAHCOBOTO CHCTOSHHUE, KOTATO CE W3BAJAT
TpaifHO OT yroTpeda 1 He ce OYaKBaT OT TAX OBJEIIN CTOMAHCKH M3TOAM WK ce mpoaanar. [leqanbure v 3aryoure
OT TIPOAAKOM HA OTACTHH aKTUBU OT rpyrnaTa Ha “MHBECTUIIMOHHUTE UMOTH CE OMPEAETAT upe3 CPaBHIBAHETO Ha
MIPUXOIUTE OT IpoAakOaTa u GamaHcoBaTa CTOWHOCT Ha aKTHBAa KbM JlaTaTa Ha mpojaxoOara. Te ce mocouBaT HETHO,
KbM “NIPyrH AOXOIH/3aryOu OT JIEHHOCTTa, HETHO B KOHCOJHMIMPAHUS OTYET 3a redandara wiv 3arydara u Apyrus

BCceOoOXBaTEH J0X0J (B Mevandara Wiv 3aryoara 3a TOJMHATA).

Tpancdepu OT U KbM IpylaTa “MHBECTHLIMOHHM UMOTH CE€ MPAaBAT, KOraTo MMa MPOMsHA BbB (DYHKIIMOHATHOTO
MpeIHa3HAYCHHE U 1IeJM Ha JAaJIeH UMOT. B ciy4ail Ha IpexXBBPISIHE OT “UHBECTUIIMOHHU UMOTU KBM “UMOTHU 32
U3II0JI3BaHE B COOCTBEHATa JACHHOCT  aKTUBBT CE 3aBEXkJa B HOBAaTa CH Ipyna MO0 HaMEpeHa MCTOpHYECKa IICHa,
KOSATO MPEACTABIISIBA CIIPaBEJINBaTa My CTOMHOCT KBM JIaTaTa Ha MPEXBHPIISTHETO. [Ipu MpexBbpisHE OT “UMOTH 3a
U3II0JI3BAHE B COOCTBEHATA JCHHOCT” KbM “‘MHBECTHUI[MOHHU MMOTH’, aKTHBBT C€ OIECHSBA IO CIIPaBeIjIMBATa MY
CTOWHOCT Ha JlaTata Ha IMPEXBBPIISIHETO, KAaTO pa3jiMkara 10 OajlaHCcOBaTa My CTOMHOCT CE MPEICTaBs KaTo
KOMIIOHEHT Ha JIPyr BCEOOXBAaTEH J0XOJ B OTYETa Ireyayidara WM 3arybata W Apyrus BCEOOXBATEH JOXOA M CE

npeacTaBsd KbM “HpeOLIeH’B‘IeHI/I pe3epBI/I” B KOHCOJIHMIUPAHUA OTUYCT 3a IPOMCHUTC B COOCTBEHHS KauTal.

2.9.4. UuBecTHIIMM B ACOMHPAHU NMPEeANPUATHS

WuBecTuninTe B acolMHUpaHd APYKECTBA, ca MPEJICTABEHH B KOHCOJIHMIUpPAHUs (MHAHCOB OTYET MO METOAa Ha
COOCTBEHHUSI KalHWTal — CTOMHOCT, KOATO BKJIIOYBA II€HaTa Ha NpWA00MBaHe, MpEACTaBiIsBalla CIpaBeAINBaTa
CTOWHOCT Ha BB3HAIPaXJEHHUETO, KOETO € IUIATeHO, BKJ. IMPEKUTE pPa3XoJu MO NMpHA0OMBaHE Ha WHBECTHUIIMATA,
KOpUTHpaHa C JieJla Ha JAPYKECTBOTO-WHBECTUTOP B TMEHANOUTe WIN 3aryOuTe W PECHEKTHBHO JPYTUTE PEe3epPBH Ha

ACOOMUPAHOTO APYKECTBO CJIC/ AaTaTa HA HpI/I,Z[O6I/IBaHeT0 My.

HenpT B meuanbute u 3aryOute cien gaTata Ha NMpuaoOMBaHE HA ACOLMHMPAHOTO APY)KECTBO CE€ NMPEACTAaBAT Ha
OTJIEJIEH pell B KOHCOMIUPAHUS OTUET 3a Mevandara win 3arydara u Jpyrus BceoOXBaTeH JA0X0 (B medandaTa win
3arybaTta 3a TOJIWHATA), a JOCTBT B APYTHTe KOMIIOHCHTH Ha BCEOOXBAaTHHS JOXOJI Ha CHOTBETHHS pei B

KOHCOJIMIMPAaHHUA OTYET 3a medanbara WM 3arydara U Ipyrusl BCEOOXBAaTE€H M0XOJ (B IPYTHTE€ KOMIIOHEHTHTE Ha
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BCEOOXBATHHS JOXO).

HMupectumuure Ha prnaTa B aColluMpaHnu JpYy>KCCTBA, BKJI. peIIyTalusATa 3a TAX, IOAJICIKAT Ha MPLEIJIC/ 3a O6C3H€HK3

KBbM JgaTaTta Ha BCCKHU OTYCT.

2.9.5. GuHAHCOBM HHCTPYMEHTH

IIpuzHaBaHe, oneHsIBaHE U OTIIHCBAaHE

I'pynara npu3HaBa pUHAHCOB aKTUB WK ()UHAHCOB IMACHB BHB (PMHAHCOBHS CH OTYET, camo korato ['pymara craBa
CTpaHa Mo JOTOBOPHUTE KIIAy3W Ha CHOTBETHUSI GUHAHCOB WHCTPYMEHT.

[Ipu nmwpBOHauamHOTO TpH3HAaBaHe [pymara oOleHsBa (UHAHCOBUTE AaKTHBU(C W3KIIOUYCHHE HA TBHPTOBCKUTE
B3eMaHUsA, KOUTO HSAMAT CBHIECTBEH KOMIIOHEHT Ha (puHaAHCHpaHe, ompeneieH B cboTBeTcTBHE ¢ MCDO 15) n
(MHAHCOBHTE MACHBM TO TAXHATA CHpaBeAiuBa cToWHOCT. ChpaBeanvBaTa CTOWHOCT Ha JaJeH (QHHAHCOB
aKTUB/TIACUB TIPU MHPBOHAYAIHOTO My IpH3HABaHE OOMKHOBEHO ¢ JIOTOBOpHAaTa IieHa. JloroBopHara IeHa 3a
(DMHAHCOBH aKTHBH/TIACHBU OCBEH (DMHAHCOBY aKTHBH, OICHSIBAHU IO CIPABE/IIHBA CTOMHOCT Tpe3 mevandarta uin
3ary0ara, BKJIOYBA Pa3XOJWTE IO CHENKATa, KOUTO CE OTHACAT MPSKO KbM TNPUI0OMBAHETO/M3IaBAHETO Ha
(UHAHCOBHS WHCTPYMEHT. Pa3xomuTe Mo cenkaTa HampaBeHW MNPH NPUAOOMBAaHETO HAa (DUHAHCOB AaKTUB W
W371aBaHeTO Ha (PMHAHCOB MACUB, OIICHSBAHH IO CIpaBeIJIMBa CTOMHOCT Mpe3 mevandaTta WM 3arybaTa ce OTYMTAT

He3a0aBHO KaTo pa3xoj.

Axo crpaBeuBaTa CTOMHOCT IIpM IIbPBOHAYAJIHOTO IIPU3HABaHE CE pas3iidyaBa OT lLieHAaTa Ha caenkara, I'pymara
OTYMTAa CYCTOBOJHO TO3U MHCTPYMCHT KbM Ta3Hu JaTa 10 CJICAHNA HAYUH!

a) 1o CIIpaBeIMBa CTOMHOCT Ha 0a3a JoKa3aHa KOTHpaHA 1I€HAa Ha aKTHBEH Ia3ap 3a WAEHTUYEH aKTHUB WM IIaCHUB
(t.e. Bxoasma uHdopManus Ha HUBO 1), Wi Ha 06a3aTa Ha TEXHHKA 3a OLEHSIBAaHE, KOSTO M3IOJ3Ba CaMO JIAHHH OT
Habmonaemu nazapu. [IpennpusarreTo npu3HaBa pasiuKaTa MEXIy CIpaBeAIuBaTa CTOWHOCT NMPH TBPBOHAYAIHOTO
IpU3HABaHE U [IEHaTa Ha CJIeJIKaTa KaTo nevanba uin 3aryoa;

0) BbB BCHUKU OCTaHAIM CIydal — IO CIIPaBEATIMBA CTOMHOCT, KOPUTHPAHA, 3a Jla C€ OTCPOUYM Pa3IMKaTa MEXIy
CIpaBelIMBaTa CTOMHOCT NpH I'bPBOHAYAIHOTO IIpU3HABaHE M LieHaTa Ha caenkara. Cief I'bpBOHAYaIHOTO
npusHaBaHe I'pynaTa nmpu3HaBa Ta3u OTCPOUYEHA pas3iMKa KaTo nedyanda WM 3aryba camo A0 CTENEeHTa, B KOSTO TS
NPOM3THYA OT MPOMSIHATA B 1aAeH (aKkTop (BKIIOYUTEIHO BPEMETO), KOMTO Ma3apHUTE YYaCTHULM OMXa B3EJH MOJ

BHHUMAHUC IIPpU ONPCACIISIHECTO HA ICHATA HA aKTUBA WJIU IMaCHBaA.

[Ipu mepBOHaUaIHOTO NpU3HaBaHe [ pynaTa oLeHsBa THPTOBCKUTE B3€MaHUs, KOUTO HAMAT CHIIECTBEH KOMIIOHEHT
Ha ¢uHaHcUpaHe (ompeneneH B chorBeTcTBUE ¢ MCDO 15), mo choTBeTHaTa MM IieHAa Ha cAeiKaTa (KakTo €
omnpenesneHo B MCPO 15).

[oxynka nim npofax6a Ha (UHAHCOBH aKTHBHU c€ NMPHU3HABA YpPE3 M3IIOJI3BAHETO HA CUETOBOAHO OTUYMTaHE Ha 0a3a

JaTtaTta Ha CACJIKaTa - JaTraTra, Ha KOsATO prr[aTa € IIOCJIa AHTAXKMMCHT A 3aKylh CbOTBECTHUTC (I)I/IHaHCOBI/I aKTHUBU.
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OuUHAHCOBUTE aKTWBU C€ OTIHCBAT OT OT4YeTa 3a ()MHAHCOBOTO CBHCTOSHWE Ha ['pymara, Koraro mpaBara 3a
MoJTydaBaHe Ha MapUYHU CPEICTBA OT TE€3W aKTWUBH Ca WM3TEKIHW, WIHM ca MPEXBBPIICHN U ['pymara e mpexBbpiuia
CBHINECTBEHATA YACT OT PUCKOBETE W TOJ3UTE OT COOCTBEHOCTTa BHPXY aKTHBa Ha APYro APYKECTBO (JIHIEe). AKO
I'pymara npoxsmkaBa 1a APKA CHIIECTBEHATA YacT OT PHCKOBETE M IMOJI3UTE, aCOIMHUPAHH ChC COOCTBEHOCTTA HA
JanaeH TpaHcepupaH (UHAHCOB aKTWB, TS NPOABIDKABAa Ja NMPU3HABA aKTWBa B OTYeTa 3a (PMHAHCOBOTO CH

CbCTOSAAHUEC, HO MPU3HAaBa CbII0 U obe3neueHo 3aAbJDKCHUC (3aeM) 3a INOJIYYCHUTE CpEACTBaA.

HpI/I OTIIHNCBAHCTO Ha q)HHaHCOB AKTUB B HETOBAaTa LSJIOCT pa3jiIMKaTa MEXKIY 0aaHcoBaTa CTOMHOCT KbM JaTraTa Ha

OTIIUCBAHCTO 1 MOJYYCHOTO Bb3HAI'PAXKICHUC CC IIpU3HABa B rnevagbara uin 3ary63Ta.

DuHAHCOBUTE MAaCHUBU (I/IJ'II/I qacT OT (pI/IHaHCOBI/IH HaCI/IB) C€ OTIMCBAT OT OTYECTaA 3a (pI/IHaHCOBOTO CHbCTOSHUC,

KOraTo T€ ca MOTaceHu — T.€. KOraTo 3aJbJDKEHUETO, € U3IIBIHEHO, € aHYJUPAHO UIU CPOKBT MY € U3TEKbII.
Knacudukanus u nocjieapaiia oeHKa
duHaHCcOBU aKTUBU

KIIaCI/I(i)I/IKaHI/I}ITa Ha q)HHaHCOBI/ITC AKTHUBU CC U3BLPIIBA KbM JaTaTa Ha IbPBOHAYAIHOTO UM IIPU3HABAHC B OTUCTA

3a (JUHAHCOBOTO CHCTOSHHE.

I'pynra knacuduumpa (UHAHCOBUTE aKTHBU KaTO OIICHSBAHH BIIOCIEACTBHE IO aMOPTH3MpaHA CTOWHOCT W
(hMHAHCOBM aKTHBH, OLICHSABAHU I10 CIIPABEJIMBAa CTOWHOCT IPEe3 IPYr BCeoOXBaTeH OXOJ Ha 0a3ara Ha CICIHHUTE
JIBE YCIIOBUSI:

a) Ou3HeC MoJIena 3a yrpaBjieHHe Ha (PMHAHCOBUTE aKTUBU Ha MPEANPUATUETO; U

0) XapaKTEpPUCTUKHUTE HA JOTOBOPHUTE MAPUYHHU MTOTOIM HA (UHAHCOBUS aKTUB.

Dunancosu aAKmueu, OY€EHA6AHU NO amopmusupana cmotiHocm

Ta3u kaTeropusi BKIIOYBA THPrOBCKM M JIPYTM B3€MaHUs, NPEIOCTABEHU 3a€MH, NApUYHU CPEICTBA U CPOUYHU
JIETIO3UTH, MHBECTULIUY, IBbP>KAaHU 10 NMAAEK U APYTU IBITOBU UHCTPYMEHTH, 38 KOUTO Ca UIBJIHEHU CICIHUTE JBE
YCIIOBHSL:

a) (MHAHCOBUSAT AKTUB C€ JBbPXKH B PAMKUTE Ha OM3HEC MOJEN, YMATO ISl € aKTUBHUTE Jia ObJIaT AbPIKaHH, 3a Jla Ce
chOepar JOrOBOPHUTE MTAPUUHU TTOTOLN; U

0) ChIIIACHO JIOTOBOPHUTE YCJIOBUS HA (PMHAHCOBHS aKTUB HAa KOHKPETHH JIaTH Bh3HUKBAT MAPUYHU MTOTOIH, KOUTO

Cca CIMHCTBCHO IUIalllaHUA 110 TJIaBHUIIA U JIMXBA BbPXY HEIOTraC€HaTa CyMa Ha IJlaBHUIIATA.

DUHAHCOBU AKMUBU, OYECHABAHU NO CNPABEONUSA CMOUHOCI npe3 Opye 6ce0bXeamen 00X00
Ta3u kaTeropus BKJIIOYBA KAIMTAJIOBU HHCTPYMEHTH, 32 KOUTO Ca U3IBbJIHCHH CICIHUTE JIBE YCIOBHUS:
a) GUHAHCOBUAT aKTHB C€ AbP)KH B PAMKHUTE Ha OU3HEC MOJIEI, YHATO 11 € KaKTO ChbOMpaHe Ha JOrOBOPHH MapUYHH

MOTOIIH, TaKa U MPOJak0n Ha QUHAHCOBU aKTHUBH, U
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0) CBIIIacCHO JOTOBOPHHUTE YCIOBHS Ha (PMHAHCOBHS aKTHWB Ha KOHKPETHU JAaTH BH3HHUKBAT MAPUYHH MOTOIH, KOUTO
ca eIMHCTBEHO TUIAIIAHUSA IO TJIABHUIIA U JIMXBa BHPXY HEIOraceHaTa cyma Ha TJIaBHHUIIATA.

[Ipn mepBOHaYaHOTO TMpU3HABaHe [pymara e HampaBWiIa HEOTMEHHUM H300p Ja MpeacTaBs B APYr BCEOOXBATEH
JIOXO]T TTOCTIEABAIIIUTE IPOMEHU B CIIpaBeIIMBaTa CTOMHOCT Ha BCSKAa WHBECTHIWS B KalWTaJOB MHCTPYMEHT, ThHi
KaTo OOWYaiHO MPUTEKABAaHUTE OT Hesl WHBECTHIIMH B KAWTaJOBH MHCTPYMEHTH HE C€ ABPXKaT 3a ThPIyBaHE B
paMKuTe Ha KpaThK MMEPHOJ] OT BpeMe U PHKOBOJICTBOTO HE IUIAHUPA TSIXHA KPATKOCPOYHA MTPOAAKOa.

Obesyenxa
Ha Bcska ordyerHa ngara ['pymarta oOneHsBa W ONMpPEAEs OYAKBAHUTE KPCIUTHH 3aryOdM 3a BCEKH BH]I

(GUHAHCOB aKTHUB WU eKcro3uius. L{enTa Ha BB3NpPHETHTE MOIAXOAM 3a 00E3ICHKA € Ja ObaaT Mpu3HATH
OYaKBaHUTE KPEIUTHH 3aryOu 3a IeJIHs CPOK Ha BCHYKH (PMHAHCOBHU MHCTPYMEHTH, YUHTO KPEIUTEH PHCK CE
€ YBCIMYWI 3HAYMTEIHO CJel ITbPBOHAYAIHOTO TPU3HABAaHE — HE3aBUCUMO Jald Ca OICHEHH
WHINBUAYATHO WM KOJIEKTHBHO — KaTo ce B3eMa NpEABHJ IsUlaTa pasyMHa ¥ apryMeHTHpaHa
HH(POPMAITUS, BKIIIOYUTETHO | 3a OBaemy nepuoau. [Ipu orienkara cu I'pymata oT4nTa MpoMsSHATa B pUCKa
OT HACTBIIBaHE HAa HEU3MBJIHEHHE TPE3 OYaKBAHHUS CPOK HAa (PMHAHCOBUS HHCTPYMEHT, a HE MPOMSIHATa B
pasMepa Ha OuYaKBaHWTE KPEAWTHHM 3arydu. 3a Ja HampaBW TasW OICHKA, ['pymarta cpaBHSBa PHCKa OT
HACThIIBAHE HA HEU3MBIHEHHE MO0 (MHAHCOBHMS HHCTPYMEHT KBM OTYETHATA JaTa M KBbM Jarara Ha
TBPBOHAYATHOTO MPH3HABAHE.

Mooupuyupanu ¢punancosu akmueu

AKO JTOTOBOPHHUTE MAPUYHM MOTOIM HAa (DUHAHCOB aKTHUB ca OWIM MPEJOTOBOPEHU WM MOAM(DHUIIUpAHH U
(MHAHCOBUAT aKTHB HE € OTMHCaH, ['pymata OIEHsABA Jald € HACTHIMIO 3HAYMTEIIHO YBEIMUYCHHE Ha
KPEIUTHHS PUCK HA (GUHAHCOBHS MHCTPYMEHT KaTO CHIIOCTaBSI:

a) pUCKa OT HACThIIBAHE HAa HEU3IbJIHEHHE KbM OTYETHATa Jara (Bb3 OCHOBA HAa MOIU(HIIMPAHUTE
JIOTOBOPHH YCJIOBHS); U

0) pucka OT HACThIIBaHE HA HEHM3ITBIIHCHHE KbM JlaTaTa Ha IIbPBOHAYAIHOTO NMpH3HaBaHEe (Bb3 OCHOBA Ha
IbPBOHAYATHUTE, HEMOAUDHUIIUPAHN TOTOBOPHHU YCIOBHS).

3a olleHKa ¥ M3MEPBaHEe Ha OYaKBAHWUTE KPEIUTHH 3aryOou ['pymara mpuiiara oOui(TpUCTENEHEH) MOIXO,
0a3upaH Ha METOJa ,,BEPOSATHOCT OT HEM3IThJIHEHHE , KATO HAa BCAKA OTYETHA JaTa CJe/ MbPBOHAYATHOTO
NpU3HABaHe JPYKECTBOTO OILCHSIBA KbM KOW €Tal ce OTHACsi (DUHAHCOBHUST aKTHUB, KOMTO € INMpPEAMET Ha
IpOBEpKa 3a 00€3ICHKa B 3aBUCUMOCT OT CTEIIEHTa Ha BJIONIABaHE HA KPSIUTHOTO KAYECTBO HA (PMHAHCOBHUS
HHCTPYMEHT. ETanbT U 3a10)KEHUTE B HETO KPUTEPHH, KOJMIECTBEHN W KAYECTBEHH MMOKA3aTEIH OMPEAEIST

CbOTBCTHUTC U3 CKBAHUSA 3a 06C3HCHKa.

35



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem

31 oexemspu 2021 200una

Eran 1 Eran 2 Eran 3

BxmrouBa (¢uHaHCOBO cTabmiHM | BrirrouBa (uraHCcoBU | BiimrouBa (huHaHCOBU
(MHAHCOBH aKTUBHM, KOHTO C€ | aKTHBH, YHHUTO KPEIUTCH | aKTUBH, YHHTO KPEIUTCH
OuakBa Ja ObJaT OOCIY)XBaHU | PUCK CE €  YBGIMYWI | pUCK C€ €  YBEJIUYMI
CBhIJIACHO TEXHUTE JOTOBOPHHU | 3HAYMTEIHO clel | 3HAYUTEITHO cien
YCIIOBHS ¥ 32 KOUTO HsAMA | MbPBOHAYAIHOTO UM | 'bPBOHAYAITHOTO UM
MpU3HAIM 33 YBEIHYCH KPEIUTCH | MpU3HaBaHe, HO HsIMa | IPU3HABaHE u uMa

puck. O6e3nenka ce popmupa Ha
0a3aTa Ha OYaKBaHHUTE 3aryOu 3a
ciaenBaiure 12 Mecera, a He 3a
LEJINSI CPOK Ha 3aeMa.

00EKTHUBHO JOKA3aTEJICTBO 3a
obesrenka. I[IpemMrHaBaHeTo
KbM ETam 2 e npean3BUKaHo
OT OTHOCHTEIHATa TMPOMSHA
B KPCIUTHHS PUCK, a HE OT

00CKTHBHO JIOKa3aTEIICTBO
3a obesmenka. Obe3rneHka
ce popmupa Ha 6azaTta Ha
OUaKBaHWUTE 3aryom 3a
LIEJIMsI CPOK Ha 3aeMa.

a0COIMOTHHSI KPEOUTEH PHCK
KbM JaTaTa Ha OTYHTAHE.
OGe3nenka ce Qopmmpa Ha

Oazata Ha OYaKBaHUTE
3aryOM 3a menus CpoK Ha
3aema.

Oyensigane Ha O4aK8aHu KpeOumHu 3a2you

I'pynara onieHsiBa OuaKBaHUTE KPESAUTHH 3aryOn 1o (PMHAHCOB MHCTPYMEHT Taka, ue Jia Oblie B3eTa IpeABU/I;

a) cymara, ornpezeneHa Oe3NpHCTPacTHO U MpeTeryieHa Ha 06a3aTa Ha BEpOATHOCTTA Upe3 OLICHSABaHE Ha 00XBaTa Ha
BB3MOXKHHTE PE3YIITATH;

0) cToifHOCTTa Ha MapuTe BbB BPEMETO; U

B) pa3yMHara W apryMeHTHpaHa uH(opManus, JOCThIIHA 0e3 M3BHPIIBAHE HA M3JIHIIHH Pa3XOJy WA YCHIIUS KbM

OTUYCTHaATa aara, 3a MUHaJIu C'b6I/ITI/I$I, TEKYyIIX YCIIOBUA U IPOTHO3HUPAHUTE 6T)ILGHII/I HNKOHOMHYECKH YCIIOBUA.

Onpocmen no0x00 3a MbP2OBGCKU B3eMAHUSL, AKIMUBU NO 002080PU C KIUSHIMU U TUIUHEOBU B3 MAHUSL

3a B3eMaHUs 10 MPOJAAXKOH, B3eMaHUsl 110 JIM3UHT M aKTUBH TI0 JIOTOBOPH C KJIIMEHTH ['pymnara mpuiara onpocteH
nojxoJ, 6a3upaH Ha ,,09aKBaH MPOILEHT Ha HEM3ITBJIHEHHE 32 IENUs CPOK Ha MHCTPYMEHTA, Ype3 W3IOoJ3BaHe Ha
MaTpHIla Ha MPOBU3UHTE 32 MPUOIN3UTEIHO ONpeiessiHe Ha OYaKBAaHUTE KPEAUTHH 3aryOn Ha (QUHAHCOBHUTE aKTHBH.
MogensT 3a MaTpUYHO IPOBU3UPAHE BKIIIOYBA:

a) TpynupaHe Ha KIMEHTHTE M KOHTPAreHTUTE Ha JIPY>KECTBOTO IO CXOJHHU OM3HEC W JIPYTHM XapaKTEPUCTHKH W
KPEIUTEH PUCK;

0) MPOBU3MOHHA MaTPHUIIA, OCHOBaHA Ha UCTOPHUYECKU HAOIIOaBaHH MPOIICHTH Ha HEU3IThJIHEHUE U HEIUIAIaHe 110
BPEMEBH [HANa30HU Ha IMPOCPOYHEe, KOPUTUPAHU C JOMBIHUTEIHH TPEINOIOKEHHUS U MPHOIM3UTETHH OLEHKH,
OPUECHTUPAHH KbM BB3MOXKHM NPOMEHH B TE3W NPOLEHTH, 0a3UpaHH HA MAKPOUKOHOMHYECKH WIH CHEUM(PUUHU

takropu.

Kopexmue 3a 3a2you

bamancoBara CTOMHOCT Ha aKTHBa CE¢ HamajsgBa Upe3 HM3MO0JI3BAHECTO Ha KOPCKTHBHa CMETKA 3a OTYMTAHC Ha
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OYaKBaHWUTE KPEAUTHH 3aryOr, a CTOMHOCTTA Ha 3arydaTa ce OTpa3sBa B TEKYIITUTE Pa3XO/IH.

DuHAHCOBY MMACHBHU

OUHAHCOBUTE TACHBH BKIIOYBAT 3aeMU (KpPEIWTH), 3aIBDKEHHS KbM JOCTABUMIM M JAPYTH KOHTPAreHTH.
IIspBOHAUamHO T ce TpH3HaBaT B OajaHca IO CIpaBeIMBa CTOWHOCT, HETHO OT IIPEKUTE Pa3Xoau II0
TpPaH3aKIUATa, a MOCIEeABANI0 — MO0 aMOPTH3UpyeMa CTOMHOCT 10 MeToia Ha edeKThBHaTa jJuxBa. EnemeHTHTE,
KJIACU(UIIMPAHN KATO THPIrOBCKHM M JIPYTHM 3aIbJDKCHUS OOMKHOBEHO HE C€ OIICHSIBAaT OTHOBO, TBH KaTo

3a/IBJDKCHUSTA Ca U3BECTEHH C BHCOKA CTENEH Ha CUI'YPHOCT M YPEXKAAHETO € KPATKOCPOYHO.

JIuxBU, IMBUIEHTH, 3ary0U U Me4aaoun

JluxBu, muBUACHTH, 3aryOu W MedanOu, cBbp3aHU ¢ (PMHAHCOB MHCTPYMEHT WJIM KOMIIOHEHT, KOWTO € (PMHAHCOB
MAaCcHB, C€ MPU3HABAT KaTO MPUXOJU WK PAa3XOJH B Neyandara Win 3aryoara. PasmpeseneHusTa 3a NpUTeKaTeInTe
Ha WHCTPYMEHTHU Ha COOCTBEHHUSI KAITUTAJ Ce MPU3HABAT TUPEKTHO B COOCTBEHHS KATIUTA.

Pasxoaure mo omepanmsATa 3a KalUTaloBa CHENIKa CE OTpa3sBAT CUCTOBOJHO KATO HaMaleHHUE Ha COOCTBCHHUS
KarmuTal.

Knacudwukanusta Ha (UHAHCOB MHCTPYMEHT KaTro (DMHAHCOB IMMACHUB WIIM MHCTPYMEHT Ha COOCTBEHHS KalATal
omnpeaciad gajin JUXBUTE, TUBUIACHTUTE, 3aFYGI/IT€ u HC‘IaJ’I6I/ITC, CBBbpP3aHU C TO3UW MHCTPYMCHT, CC NpHU3HABAT KaTO
NPUXOAX WIH Pa3Xxonu B medanbara WM 3arydara WIM KaTo MPOMEHU B COOCTBEHHs KamuTanl. Pasxoaute mpu
U3JaBaHCTO UIN HpI/IILO6I/IBaHeTO Ha CBOM MHCTPYMCHTH Ha coOCTBEHHST KAITUTAJI CE€ OTYMUTAT B KaruTrall, HallpuMep
NPY KalMuTaIoBa CAeJKa Pa3XxoIuTe MO CAENKaTa ce OTYUTAT CUETOBOJHO KaTO HaMaleHHe Ha COOCTBEHMS KAIIUTal.
JuBHaeHTH OT pUHAHCOBH aKTHUBH, OLICHSIBAHU 110 CIIPABEJIMBA CTOMHOCT Mpe3 IPyTr BCEOOXBATEH J0XO]I ce

NPU3HABAT, KOT'aTO CE YCTAHOBH, Y€ IPYKECTBOTO € MPUI00MIIO MPABOTO UM Ha MOJTy4aBaHe.
2.9.6. MaTepuajiHu 3anacu

MarepuaiHuTe 3amacu ce MOCOYBAT IO TO-HHUCKaTa OT MUCTOpUYEcKaTa IIeHAa M HEeTHaTa pealiu3yeMa CTOHHOCT.
Pa3xonsT npu norpedieHue/M3MUCBaHEe CE ONMPEaeis M0 METoa “CpeiHo npeTerieHa”. 3a 3eMenesicka MpPOAYyKIIHs,
CTOKH W Marepuaiii, CBbP3aHU C 3eMeIeliCKa JISHHOCT W OINpe/ieliecHn KOHCYMATUBH ce Mmpuiara “mbpBa BXOAAIIA-
mbpBa M3XOJAINA”, a 3a CTPOWTENHATA MPOAYKIMS ,KOHKPETHO OMpejelicHa IieHa /cebecToiHOCT/“, 3a na ce
MoJUepTae pasiIuuHKsI UM MPOU3X0J U MPUIOKeHHe. MaTepHalHUTe 3amacu ce OlEHBAT MO I[eHA Ha MPUI00uBaHe

WK ce0eCTOMHOCT, B KOSITO C€ BKJIIOYBAT TPAHCIIOPTHUTE Pa3X0A1, KAKTO M APYTH Pa3XoIH 3a NPpUAOOHUBaHe.

Hernara peainmsyema CTOMHOCT € PpaBHa HAa O4YaKBaHATa MIPOJa)XHATa LICHA, TP HOPMAJIHO IPOTUYAaHE HA ,I[eﬁHOCTTa,

HaMaJICHa € IPAKO CBbP3aHUTE C npoz[a>K6aTa pa3xoau.

2.9.7. BnoJOTHYHH AKTHBH U 3eMe/eICKAa MPOTyKIHs
buonornunure akTHUBH (eIXbp porar MOOMTHK M MJIAJM JKMBOTHH) M J0OHMTaTa CEJICKOCTOMAHCKA MPOIYKIUS CE
OTYHTAT TPH TAXHOTO IMHPBOHAYAIHO MPHU3HABAHE W B Kpas HA OTYCTHHS IMEPHOJ MO CeOSCTOMHOCT, HaMajeHa ¢

HaTpyIlnaHUu 3aFY6I/I oT 06€3L[CHKa, nopaau JMIICaTa Ha aKTHBCH I1a3ap — CTOKOBa 6opca. 3a Te3W aKTHBU JIMIICBAT
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na3apHoO ONpEIeICHN LIEHH WM CTOMHOCTH, IOPaIi KOETO ce TpueMa, 4e ce0ecTOWHOCTTa UM € OJM3Ka JI0 TSIXHaTa

cIIpaBeIHBa CTOHHOCT. KpaBuTe B OCHOBHO CTaJ0 C€ aMOPTH3HPAT 3a CPOK OT 15 roguHm.

2.9.8. [TapuuHu cpeacTBa U NAPUYHHA €eKBUBAJIEHTH

[TapuuHuTe CcpencTBa U MAPUYHUTE CKBUBAJICHTH BKJIIOYBAT KACOBUTE HATUYHOCTHU, PA3IUIANIATEITHUTE CMETKH H
KPaTKOCPOYHUTE JCTIO3UTH B OAHKU, YNHTO OPUTHHAICH MaTYPHUTET € JI0 3 Mecela.
3a menwTe HA U3TOTBSIHETO HA OTYETA 33 MAPUYHUTE MOTOIH
® [APUYHUTE MOCTHIUICHHUS OT KIMUEHTH W MAapUYHHUTE TUIAIIAHUS KbM JOCTABYHIM Ca TPECTaBeHN OpPYTHO, C
BroueH JIJIC (9% 3a mpomaxOa Ha OCHOBHH XOTEIHEPCKH YCIYTH, PECTOPAHTHOPCKH YCIYTH U CIIOPTHH
cbopbxkenust U 20% 3a JOCTABKH U OCTAHAIUTE MPOIaXKOH);
® JIMXBUTE IO TOJYYEHH KPEAUTU 32 OOOPOTHU CPEICTBA Ca BKJIFOUEHW KATO IUTAl[aHe 3a OIepaTHBHA
JICHMHOCT;
o JIMXBUTEC 110 NOJYUYCHHU MHBECTUIIMOHHU KPECIUTHU Ca BKIIIOYCHU KATO IIAllaHC 3a (bI/IHaHCOBaTa ,HCP'IHOCT;
® I[DIAIAaHUATA, CBHP3aHH C W3TPAKIAHETO HA AKTHBH IO CTOMAHCKM HAdWH (B T.4. KbM JIOCTABUUIN H
MepCoHalIa) ca BKIIOYCHH KaTo IIAlaHus 32 HHBECTUI[MOHHA JICHHOCT;
e TpaiiHo OJIOKMpaHUTE MAPUYHM CPEACTBA HE Ca BKIIOYECHH B OTYETA 32 MAPUYHUTE MTOTOLIH,
® 3a IeNUTe Ha MApPUYHUS MOTOK HM3IUIATEHUTE AWBHUICHTH CE€ BKJIIOYBAT KATO IUIANIAHWSA 32 (DUHAHCOBA

JIEHHOCT, a MOJyYeHUTEe AUBHUJICHTH, KaTO MMOCTHIUICHNS OT MHBECTHIIMOHHA JCHHOCT.

2.9.9.)/Iu3uHr
Jluzunz
Hanen moroBop ce ompenens KaTo JU3MHTOB, KOTaTO € M3MBIHEHO YCJIOBHETO, TO3HM JIOTOBODP Jia MPEIOoCTaBs Ha
KJIMEHTA MPaBOTO 32 KOHTPOJI Ha MOJI3BAHE HA JaJICH aKTHB 3a OMPE/IEICH Mepro/I cpelly Bh3Harpaxaeaue. [IpaBoto
3a KOHTPOJ 3a MEepHojia Ha IMOJI3BAHE Ce OIMpeessi, KOraTo ca HajHuIle M ca CIa3eHU €IHOBPEMEHHO CIICTHUTE JIBE
YCIJIOBHSL:

e [IpaBoTo 1a ce moJIydar Mo ChIIECTBO BCUYKH MKOHOMUYECKH U3TOAM OT M3IOJI3BAHETO HA aKTHBA, U

e [IpaBoTo ma ce ompeaens HaYWHA HA W3IOJI3BAHETO HA aKTHBA. PemeHnsTa 3a TOBa KaK Jia ce MOJI3Ba aKTHBA

ca CBBP3aHU C BUA, BpEMETO, MSICTO U CTETICHTa Ha HEroBara eKCIuioaTaIus.

JIM3UHTOBUAT TIEPHOJ CE OMPEEIsl KaTO MEePUo, KOMUTO BKIIOYBA HEOTMEHSEMHUS 10 JOTOBOP IMEPHOJ HA JIM3UHTA
3a€HO C TIEPUOAUTE, [0 OTHOIICHWE HA KOUTO CHIIECTBYBA OMITUS 32 yAbKaBaHE Ha JIM3UHTOBUS JOTOBOP, aKo €
JIOCTAaThYHO CUTYPHO, Y€ JTU3UHTOMOIYUYaTEeISIT 1€ YIPaXKHU Ta3H OIIMS; KAKTO M MEPUOIUTE, 1O OTHOIICHHE Ha
KOWTO CBINECTBYBa ONIUS 33 TMPEKpaTsSBaHE HA JHU3WHTOBHS JOTOBOpP, aKO € JOCTaThYHO CHUTYpHO, dUe

JIM3UHTOIIOJIYYATEIIAT 1€ YIIPAXXKHU Ta3u OIIIUA.

./Ius'uuzonwlylmmeﬂ

H’bp@OHCZ’laJlHO npusHaeane u oyeHiasane

38



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

JIm3zuHTOMOMYYaTENAT MpH3HaBa “aKTHB C MPABO HA MOJI3BaHe” W 33b/DKEHUE 3a JU3UHT Ha JaTara Ha CTapTUpaHe
Ha BCEKH IM3WHT, T.e. KOTaTO TOW € Ha paslOoJIOKEHHE 3a M3MON3BaHe. V3KiIoueHHe OT TOBa MPAaBHIO ca
KPaTKOCPOYHH JIM3WHTOBU JOTOBOPH WJIH IOTOBOPH 32 JIM3WHT HAa aKTHBU Ha HHCKa cTOMHOCT. [Ipn mppBOHAYAIIHOTO
OIICHABAaHE “aKTUBBT C MPAaBO Ha TMOJ3BaHe c€ OTYMTA IIBPBOHAYAIHO MO I[eHa Ha MPHUI00WBaHE, KOATO BKIIFOYBA:
CyMara Ha ITbpPBOHAYalHATa OLEHKA Ha 33JbJDKEHHETO 3a JIM3WHT; BCUYKU IUIAMAHUS KbM WM TpeAd Jararta Ha
CTapTUPAaHE HA JIM3MHTA MHHYC CYMH 3a MPEJOCTABCHH CTHMYJIM; BCHUYKH ITBPBOHAYAIIHU TPEKU Pa3xoiu; U
NPOBHU3HSITA 32 Pa3X0/U CBbP3aHHU C JJIEMOHTHPAHE U IPEMECTBAHE HAa aKTHBA.

CbOTBETHO, MACHBBT “3aJBJDKCHUE 3a JIM3UHT” ce MPHU3HABa ITHPBOHAYAIHO MO CeramrHaTta CTOMHOCT Ha BCHYKH
JU3WHTOBY TUTANAHUS HEIUIATCHU KbM TO3M MOMEHT, TUCKOHTHPAHA C JIMXBCHHS MPOIICHT 3aJI0KEH B JIOTOBOPA HIIN
¢ nudepeHIMaTHYSI TUXBEH MPOIICHT 10 MIPHUBJICYCH KaruTal Ha HagMaTells.

Tocneosawo oyensnsane

[Ipu mocnenBamoTo OIEHSIBAaHE HA “‘aKTHB C MPAaBO HA MOJ3BaHE Ce MpHiiara Mojena ,leHa Ha MpUAo0uBaHe™,
HaMmaJieHa ¢ HaTpylaHa aMOPTHU3alUs U HAaYHCICHU 00E3IeHKH. AKO COOCTBEHOCTTa Ha aKTHBA IIE C€ MPEXBHPIIHU B
Kpasl Ha IeproJia ¥ IicHaTa Ha MPpUI00NBaHEe OTYHTA Ta3H OMIKS — aMOPTU3AIMsITa HA aKTHBBT CIlie/iBa Jja ce 0aszupa
HAa ISJIOCTHUS TIOJIE3EH JKUBOT HAa aKTHBA, B MMPOTHUBEH CIIy4ail — 3a IMO-KPaTKUs OT JIBaTa, OT MEPHUOIa Ha TOJIe3HUS
JKUBOT WJIH JIN3UHTOBUS TIEPHOT.

Kpamxkocpounu nuzuneosu 002080pu u 1u3UH208U 002080pU OCHOBHUAN AKMUSB, NO KOUMO € C HUCKA CHOUHOCT
I'pymara mpunara ocBodoxnaBaneTo mo pega Ha MCDO 16 oT W3WCKBaHETO 3a MPU3HABaHE HA aKTWB ,,lIPABO Ha
MOJI3BaHE™ W 33JbJDKEHHE TI0 JIM3WHT 332 KPATKOCPOUYHHTE CH JIM3WHTOBH JIOTOBOPH Ha crpaau (Haeth oduicw) U
TPAHCIIOPTHU CPEJCTBA U 32 JIM3MHTOBUTE CH IOTOBOPH Ha aKTHBH Ha HHUCKA CTOMHOCT, KouTo ['pymara cuwnra, 4ye ca
Ha HHUCKa CTOWHOCT KaTo HOBW W C€ M3MOJ3BaT caMoCToATeNHO B ['pymara, 6e3 ga ca 3aBUCHMH H TACHO CBBP3aHU C
Ipyru akTtuBd. llnamanusara BbB Bpb3Ka ¢ KPATKOCPOUHH JIM3WHTOBHU JIOTOBOPU M JIM3WHTOBHU JIOTOBOPH, TI0 KOUTO
OCHOBHUST aKTHB € C HHCKa CTOMHOCT C€ NMPHU3HABAT JUPEKTHO KAaTO TEKYIl pa3XoJ B OTYETa 3a redandara Win
3ary0ata u JApyrusi BceoOxBareH q0xo/1 (B nevanbaTa win 3arybara 3a rojuHaTa) Ha 0a3a JUHESH METO/ 3a MepHoa
Ha JIM3UHTA U CE BKJIFOUBAT KbM Pa3XOJIUTE 3a BHHIIHU YCIyrH (B nedajidara u 3arybara 3a roguHaTta).

IIpu excrmoaTanuoHeH JU3UHT W3BBH o0xBaTa HAa MCDO 16 pa3xoabT ce MpHU3HABa HA TUHEIHA 6a3a 3a meproja Ha
JM3UHTOBUS JOTOBOpP. BBB Bpb3ka ¢ mpenoctaBenute Omcemuvnku no naem 6 konmexcma na Covid-19 e uzpbpiiieHo

MMPENU3YNCIICHUC Ha pa3xo/Ja Ha JIMHEMHa 0a3a 3a oCTaBallvs CPpOK Ha AOTOBOpaA.

Juzunzooamen

DuHaAHCO6 TU3UHZ

Ilvpeonauanno npusnasane u oyeHssane

Ha narara Ha cTapTupaHe Ha TU3WHTA ce MpHU3HABAa (DPMHAHCOB aKTHB, B3eMaHE, B pa3Mep Ha HETHA MHBECTUIUS B
mu3uHTa. [IBpBOHAYATHO OIIEHKAaTa Ha HETHATA MHBECTUIUS BKIFOUBA. BCUYKH MPEKU Pa3Xxojy CBBP3aHU C JIM3UHTA;
ceranrHa CTOWHOCT Ha JIM3MHIOBHTE IUIAIIAHWS; M CETallHa CTOWHOCT Ha BCSKa rapaHTUPaHa OCTaThYHA CyMa,

noJjarama Cc€ Ha JIM3MHIoaaTels,
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Iocneosawo omuumane

[locneaBamo nM3WHTOMATENAT TMpH3HABa (DMHAHCOB MPHUXOJ B TEeKyIaTa redanda Wiu 3aryba 3a mepuoaa Ha
(hHAHCOBHSA JIM3WHT, KOWTO Ce OMpEAeNs KaTo ce Ipujlara MOCTOSHEH MPOIEHT Ha BH3BPHIIAEMOCT HA HETHaTa My
WHBeCTHNHA. JIM3MHTOBHUTE TUTAIIAHUS 32 TEpHoJia Ha JIM3WHTA CE€ OTYUTAT CPelly HaMaJeHWe Ha TJaBHHIATAa U
HAYHCJICHHS 32 B3EMaHETO IO JIU3WHT 3a JINXBA.

Onepamueen au3unz

JluzuHrOoMaTENAT TPOABIDKABA Jla OTYHMTA OTAAJCHHS MOJ OINEPAaTUBEH JIU3UHT aKTUB B HErOBUS OTYET 3a
(hMHAHCOBOTO CBHCTOSIHUE, KAaTO NPU3HABA B TEKYIIUTE CH PA3XOJd HEroBaTa aMOPTHU3alUsi. AMOPTU3AIMOHHATA
MOJIUTHKA 33 HACTUTE aKTUBU € TOCJeI0oBaTelIHA ¢ O0MUaliHaTa MOJIMTUKA Ha JIM3MHTOJIATENIS 33 MMOJA00HHU aKTHBH,
OCBCH aKO Ca HaJIMIIC CIICIIMATHH YCIOBHS B IM3UHTOBUS JIOTOBOP.

[IspBOHAYATHUTE TPEKH PA3X0JIH, BE3HUKHAY TIPHU JIOTOBAPSHETO U OPTaHU3UPAHETO HA JTM3UHTA CE KAIUTATH3UPAT
KbM CTOWHOCTTA Ha aKTHBAa U CE MPU3HABAT KaTO Pa3XoJl 32 CPOKA Ha JIOrOBOpa Ha ChIllaTta 0a3a, KakTo U MPUXOJIUTE.
[TpuxoabT OT JM3UHI Ce NMpH3HABa Ha JIMHEHHa 0a3a 3a MepHoja Ha JIM3WHIOBUS JIOTOBOP (IIOpY aKo TOW HE ce
moJiyyaBa Ha Takapa 0a3a), OCBEH aKo Jpyra CUCTeMaTH4Ha 0a3a He € MO-TPEACTaBUTEIIHA 32 MOJI3UTE, POU3THYAIIN

OT HAaCTHUA Ha JIUM3HUHI aKTHB.

2.9.10 O6e31eHKa

CroitHOCTTa Ha akTMBUTE Ha ['pymara ce aHamM3upa MEPUOJUIHO KbM Kpas Ha BCEKH OTUETEH MEPUOJ, 3a Ja ce
MIPEeleHN Jalli ChHINECTBYBa WHAWMKAIM 3a oOe3lleHKa. B ciydaii, 4e ChIecTByBaT TaKHBa MpPU3HAIM, CE MPABU
MpUOIM3UTENTHA OI[eHKA 332 Bh3CTAaHOBHMATa CTOMHOCT Ha akTHBa. 3ary0a oT o0e3leHKa ce pU3HaBa BUHATH, KOTaTo
TeKyIllaTa CTOMHOCT Ha aKTHBAa WJIM HAa Tpyla aKTHBH, T€HEPHPAIIH NMPUXOIH, YacT OT KOWTO € TOHW, MpEeBHINABa
BB3CTAHOBMMAaTa My CTOHHOCT. 3aryba oT oOe3lleHKa ce oTyWTa B Tedanbata wWiu 3arybarta W/Wiud B Ipyr

BCeOOXBATEH TIOXO/I.

2.9.11. IIpoBu3um

[IpoBu3un ce npu3HaBaT B KOHCONWIMPaAHHS OTYET 3a (UHAHCOBOTO CHCTOsSHHME, KoraTo ['pynara e moena
IOPUINYECKO WIIM KOHCTPYKTHBHO 33IbJDKEHHE B PE3YJITAT HA MUHAJIO CHOUTHE, H NMa BEPOSITHOCT JIa C€ pealiu3upa
HEraTUBEH MapH4YeH IIOTOK, 3a Jia C€ IOracu 3aJb/DKEHHETO. AKO 3aJb/DKCHHETO HMMa MaTepuaneH eqQexT,
NPOBHU3USITA C€ OMpEJIeIisl KaTO OYaKBaHUsI OBJIEIN MApUieH MOTOK Ce JUCKOHTUPA ChC CTaBKa MPEIU AaHbBIIU, KOSITO
oTpa3siBa TEKyllaTa [a3apHa OIlEHKa Ha MapuTe BHB BPEMETO M TaM KBJAETO € MOJXOMAIIO, CreluUIHUS 3a

3aABJDKCHUETO PUCK.

2.9.12. 3agbiKeHNs] KBM NEPCOHAJIA MO0 TPYAOBOTO M CONMAJHO 3aKOHOAATEICTBO
TpyloBUTE W OCUTYPHUTEIHH OTHOLICHMS C PaOOTHHLUTE M CIy>KUTeIuTe B I'pynara ca OCHOBHO C ApYyXecTBa —
paboTomaTenu, U3BBPIIBAILM CBOsATa IeiiHOCT B bbiarapus u ce ocHoBaBar Ha pasnopenoure Ha Kogekca Ha Tpyzaa u

Ha ).'[eﬁCTBaI].[OTO OCUTYPUTCIIHO 3aKOHOAATCJIICTBO Ha P B’BJ’IFapI/IH.
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OCHOBHO 3aJIbJDKEHUE Ha Pa0OTOAATEIS € Jia H3BHPINBA 3abDKUTEITHO OCHTYPSIBaHE HA HACTHUS MepcoHat 3a GoHx
“IleHcun”, MOMBIHHUTENHO 3aABIDKUTENTHO meHcHoHHO ocurypsBane (I3I10), ¢ouxg “O6mo 3abomsBane u
MmaitanacTBO” (O3M), doun “bespadorumna”, doux “Tpymosa 3momomyka u mpodecwonanna Ooxect” (T3IIb),
3IIPABHO OCHUTYpsIBaHE.

PasmepuTe Ha OCHUTYypUTENHUTE BHOCKH C€ YTBBP)KIABaT KOHKPETHO ChC 3akoHa 3a Oromkera Ha OO 3a
ChOTBEeTHaTa rofuHa U 3akoHa 3a Oromxkera Ha H3OK 3a choTBeTHara rogmHa. BHockuTe ce pasmpenensT Mexmy
paboTomaTenss U OCUTYPEHOTO JIMIIE B CHOTHOLICHHUE, KOETO € ompeeneHo ¢ wi. 6, an. 3 or Kopekca 3a counanHo
ocurypsisane (KCO). O6mmusar pazmep Ha BHOockuTe 3a poug “Ilencun”, donx “O3M”, dhoun “bespadboruna”, JI3I10
u 3a 31apaBHO ocurypsisane npe3 2021 r. u 2020 1. ¢ B pa3mep Ha 32,30 % 3a paboTeniure npu yCIOBUATA HA TPETa
KaTeropus TPy, KAaKBUTO ca 3a€THTE B JPY>KECTBOTO.

B nmombiHeHME, W3IS0 3a CBOSI CMETKAa pa0OTONATENSAT MpaBH OCUTypuTenHa BHOcka 3a (oux “T3IIB” ¢
IudepeHIpana cTaBKa cropel iKoHoMuaeckaTa aeHoct ot 0,4% o 0,7%.

KwM I'pynata HsiMa ch3aa7eH U QyHKIIMOHHUPAIL YaCTeH TOOPOBOJIEH OCUTYpHUTEICH (QOH.

OcwHrypuTenHUTe U TICHCHOHHH CXEMH, Mpuiaraiu ot ['pynara B Ka4ecTBOTO W Ha paboToJaTeN, ce OCHOBAaBaT Ha
OBIArapCKOTO 3aKOHOJATENICTBO U Ca TUIAaHOBE ¢ JeUHUpaHK BHOCKU. [IpW Te3W IiaHOBE paboToONmATENST Iiama
MECEYHO OTpe/ieNieHr BHOCKH B IbpxkaBHuUTE QoHA “Ilerncun”, honx “O3M”, doun “bespadoruma”, porn “T3I1H”,
tdonx “I'BPC”, kakTo W B yHHBEpCallHU M MPOo(eCHOHATHU IEHCHOHHN (HOHIOBE — HA 0a3a (PUKCHUpPAHU 1O 3aKOH
NPOIIGHTH W HSAMa MPAaBHO WM KOHCTPYKTHBHO 3aJbIDKCHHE Ja Jorviania BbB (OHIOBETE OBJCIIA BHOCKH B
CIIydauTe, KOraTo T¢ HAMAT JOCTAThYHO J]a U3IUIATIT Ha ChOTBETHUTE JIMIA 3apa0OTEHHUTE OT TAX CYMH 32 Mepuojia
Ha TPYAOBHSI UM CTaX. AHATOTMYHO Ca 3aIbJDKCHUATA 110 OTHOIICHUE HA 3[IPABHOTO OCHTypsIBAHE.

CeriacHo pasnopenoute Ha Komekca ma Tpyma (KT), paGoromaTensT wma 3ambDKEHHE Na M3IUIATA TIPH -
npeKpaTsBaHe Ha TPYAOBUS JIOTOBOP 00C3IIETCHUS 3a:

v/ HecaseHo Ipeau3BECTUE — OPYTHO TPYAOBO BH3HATPAKIECHUE 32 €IUH MECell;

v/ nopaju 3aKpUBaHe Ha NPEANPUATHETO WM HA YacT OT HEro, ChKpalllaBaHe B 1IaTa, HaMalsBaHe Ha obeMa Ha
pabora u cnupane Ha pabora 3a moBede OT 15 OHM — paOOTHUKA WIIM CIY>KUTENS MOXE Ja TOIydd
obeslieTeHre B pazMep Ha OpyTHOTO MY TPYJIOBO BB3HAarpaxkJeHue 10 6 Mecema MO TIpEleHKa Ha
paboromarens (cvri. Um.222 an.1 ot KT);

v/ 1Ipu npekpaTsBaHe Ha TPYAOBHUs JOTOBOP HOpagu GOIECT — He I0-MalKo OT OPYTHOTO TPYAOBO MECEYHO

BB3HAIpaXXJICHUEC, YBCINYCHO C 50% 3a CPOK OT [iBa MEcCcClia,

<\

IIPY IEHCUOHHUpPaHe — OT 2 10 6 OpyTHN MeceyHH pabOTHHM 3aIIaTh CIOPE TPYJIOBHS CTaX B JIPY>KECTBOTO;
v/ 3a HeM3NOJI3BaH IUIATEH TOJMILIEH OTIMYCK — OOE3IIETEHHE 3a ChOTBETHUTE TOIMHH 3a BPEMETO, KOETO CE
NPU3HABA 33 TPYIOB CTaX.
Crnen wm3IIIal[aHETO Ha TIOCOYEHHUTE OOe3MeTeHHs 3a paboTojaTenss HE MPOM3THYAT IPYTH 3aAbJDKEHHS KBM
paGOTHI/IIH/ITC " CIIy)KUTCIIUTE.
Kparkocpounure j0xo/u 3a mepcoHana 1moja ¢opmara Ha Bb3HAIPaXKJCHUs, OOHYCH M COLMAITHH JIOTUIAIIAHUS U

pu100MBKH, (M3UCKYeMH B paMKUTE Ha 12 Mecelia ciie/] Kpast Ha Ieproia, B KOWTO MEPCOHAIBT € MOJI0KII TPYL 32
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TAX WIM € U3ITBIHIWI HEOOXOAUMHUTE YCIOBHS) Ce IMpHU3HABAT KAaTO pa3xoJ] B OTYeTa 3a Iedyanbdara Wik 3arybara u
JpyTusi BCEOOXBATEH JIOXOJ B MEPHOJIA, B KOMTO € MOJOXKEH TPYABT 3a TAX MM Ca U3IMBIHCHU W3UCKBAHUATA 32
TSAXHOTO IMOJTyYaBaHE KaTo TEKYIIO 3aIbJDKeHUE (CIieN MPUCTaiaHe Ha BCHUYKH TUIATCHH BeUe CYMH M MOJaraimy ce
VIPBKKH) B pa3Mep Ha HEJIUCKOHTUpaHaTa UM cyma. IbbKkumuTte oT ['pynara BHOCKH MO COLMAITHOTO U 37[PaBHO
OCUTYpsIBaHE C€ MPU3HABAT KATO TEKYII Pa3XoJl M 3aJbJDKCHIE B HETUCKOHTHPAH pa3Mep, 3a¢/IHO U B IepHojIa Ha
HAuYUCIICHHE Ha ChOTBETHUTE JOXOJH, C KOUTO TE Ca CBhP3aHU.

B xpas Ha Bceku oTueTeH nepuoj ['pynara mpaBu OlLlCHKA Ha cyMaTa Ha OYaKBaHUTE Pa3XOH IO HATPYMBAILUTE Ce
KOMIIGHCHPYEMH OTITyCKH, KOSTO Cce€ O4YakBa Aa ObJe M3MJIaTeHa KaTo pe3yiaTaT OT HEHW3MOI3BAHOTO IMPaBO Ha
HaTpyIaH OTIycK. B olieHKaTa ce BKIIIOYBAT NpUOIM3UTENHATA MIPELCHKA B HEIUCKOHTHPAH pa3Mep Ha Pa3XxOAuTe 3a
CaMHTE BB3HATPAKICHUA W PAa3XOJUTE 3a BHOCKH IO 33IbDKUTETHOTO OOIIECTBEHO OCHUTypsIBaHE, KOWTO
paboTomaTensaT IBIDKU BBPXY TE3U CYMH.

Cewranacno Konekca Ha Tpyaa ['pymara e 3aabiDKeHa Ja W3IUIAalla HA MEPCOHANa MPU HACTHIIBAaHE HAa MEHCHOHHA
BB3pacCT 00€3IETCHHE, KOETO B 3aBUCHMOCT OT TPYAOBHSI CTaX B MPEANPHATHETO MOXE J1a Bapupa Mexay 2 u 6
OpyTHH MecedHH paOOTHHM 3aIUlaTH KbM JlaTaTa Ha TpEKpaTsBaHe Ha TPYAOBOTO mpaBooTHomieHue. [lo cBowute
XapaKTePUCTUKU T€3U CXEMH MPECTABISBAT IUIAHOBE ¢ ICUHUPAHU JIOXOTH.

OI1IcHABaHETO HA IBITOCPOYHHTE JOXOJMW HA HACTH JIMIA CE WU3BBPIIBA MO KPEAUTHHS METOJ] Ha MPOTHO3UPAHHUTE
SIMHUIIMA, KAaTO OIIEHKaTa KbM Kpas Ha OTYCTHUS TEPHOJA Ce MPaBU OT JIMICH3WPAHH aKTIOEPU. 3aIbIDKCHHETO,
NPU3HATO B KOHCOJHMIUPAHHUS OTYET 32 (DUHAHCOBOTO CHCTOSHHE, € CerallHaTa CTOMHOCT Ha 3aJIbJDKEHHETO 3a
U3IUIAlIaHe Ha O0E3INETeHUs] KbM Kpas Ha OTYETHHUS TIEPHOJ, 3a¢HO ¢ KOPEKIUHUTE Ha 3abJDKEHUETO, OTYCTCHH
He3a0aBHO B IMeYaAJION U 3aryOu W aKTIOEPCKHUTE Tedanon/3ary0on, Bh3HUKHAIH B PE3yNTaT HAa KOPEKIIUH U ITPOMEHHU
Ha aKTIOCPCKUTE MPEIION0KEHUS, OTYCTCHH He3a0aBHO B JPYr BceoOXBaTeH g0xoia. OYakBaHUTE 3aIbIDKCHUS 32
00e3IIeTeHHs TIPU HACTHITBAHE HA MIEHCHOHHA BB3PacT Ce MPE/ICTaBAT KaTo MPOBHU3HH.

I'pynata mpu3HaBa 3aJbJDKCHHS KbM TEpCOHANIAa MO JIOXOAM MPH HANMyCKaHE NPEAM HACTHIIBAHE HA MEHCHOHHA
BB3PACT, KOTaTo € JEMOHCTpUpPaH OOBBP3BAIll aHTKWMEHT, Ha 0a3a aHOHCHpPAH IUIaH, Jla ce MPEeKpaTu TPYJOBUSAT
JIOTOBOpP CBhC CHOTBETHUTE JIMIa 0€3 Ja MMa BB3MOXKHOCT Ja Cc€ OTMEHH, WM Npu (QOpPMalHOTO H3JlaBaHE Ha
JOKYMEHTHUTE 3a JOOPOBOJIHO HaryckaHe. Jloxoau rmpu HamyckaHe, IUTATUMU MoBede oT 12 Mecena, ce JUCKOHTHPAT

" IMPEACTaBAT B OTUCTA 3a (I)I/IHaHCOBOTO CBCTOSIHHE TI0 TSIXHATa CeraliHa CTOMHOCT.

2.9.13. llpuxoau

[Ipuxonute ce mpu3HaBaT Ha 0a3a MPUHITUIA 33 HAYMCISIBAHE U JI0 CTETIEH, 0 KOSTO 3aIbJDKEHUETO 32 U3IThIIHEHUE
€ yJIOBJIETBOPEHO.

IIpuxoam oT 10roBOPH € KJIMEHTH

IIpuxoauTe OT AOTOBOPU C KIMEHTU CE€ MPU3HABAT, KOraTO KOHTPOJIBT BbPXY CTOKAaTa WIIM YCIyraTa ce MpeXBbpiu
Ha KiueHT. KOHTpONBT ce ompeness KaTo CIoCOOHOCT J1a ce PHKOBOJIM/HAIIPABIIABA U3IOJ3BAHETO HA CTOKATa WU

yciayrata U Aa CC moJjiydart o CbIeCTBO BCUYKHU OCTAaHAJIM IIOJI3U OT THAX. KOHTpOJ’I’BT BKJIIOYBA M CIIOCOOHOCTTA 3a
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NpEZI0TBPATIBAHE HA TOBA JIPYTH MPEANIPHUATHUS JIa PHKOBOJISAT M3MOJI3BAHETO HA AKTHBA U MOJTyYaBaHETO Ha MOJ3H OT
HETO.

[Ipu BNHM3aHETO B CHIIa HA JIOTOBOPA JIPYKECTBOTO OLICHSIBA CTOKUTE MIIH YCIYTUTE, 0OCIIAaHK MO JOTOBOpA C KIIUEHT,
U OTpEICTIsl KAaTO 32IbJDKCHUE 32 U3ITBITHEHHUE BCSIKO OOCIaHKe J1a IPEXBHPIIHM HA KIIMEHTA WIN: a) CTOKA HITH yCIyTra
(i HaboOp OT CTOKHM WM YCIIYTH), KOSITO € OT/AENHA; Wi 0) IMopenuiia OT OTAeTHU CTOKH WIIH yCIYTH, KOUTO IO
CBHINECTBO Ca CTHAKBH U UMAT CHINUS MOJIEN HA MPEXBHPJISTHE Ha KIIMEHTA.

[Ipuxoaute ce mpU3HABAT MPU ypeKIaHE Ha 33bJHDKCHUETO 32 U3IIBIIHEHUE CIIOPE]l CTEIICHTA Ha MPEXBHPIISHETO Ha
KOHTpOJIa TI0 METOJIa ,,KbM OIPE/ICIICH MOMEHT BbB BPEMETO , KOTAaTO CE MPEXBBPIIS KOHTPOIBT BhPXY CTOKUTE HITU
YCIyTUTE Ha KJIMEHTA B KOHKPETHO OIPE/ICICH MOMEHT M 110 METO/Ia ,,B TCUSHUE Ha BPEMETO " [0 HAYWH, OTpa3siBaIll
U3BBPIICHATA OT MPEANPHUITHETO paboTa Mo IOroBOpa.

[Ipuxonute ce mpu3HABaT B TEYCHUE HA BPEMETO, MPH YCIIOBUE, Y€ € U3ITBJIIHCH CIUH OT CIICTHUTE KPUTCPUH:

a) KIMEHTHT €AHOBPEMCHHO I0JIy4aBa U MOTPeOsABa MOJI3UTE, MOJIyUSHU OT JCHHOCTTA Ha JPY)KECTBOTO B X0Ja Ha
W3IIBITHCHUE Ha IOTOBOPA.

0) B pe3ysiTaT OT JEHHOCTTa Ha JPYXKECTBOTO C€ Ch3JaBa WM IOJ00psABa aKTUB, KOUTO KIMEHTHT KOHTPOJIUpPA B
X07Ia Ha Ch3[aBAHETO MM MOJOOPSBAHETO HA aKTHBA.

B) B pe3yJTaT OT JNEHHOCTTa HAa MPEANPHATHETO HE CE Ch37aBa aKTHUB C alTEPHATHBHA yrmoTpeOa 3a MpeanpUsITHETO
U TIPEINPUSITHETO pasmnoriara ¢ oOBBP3BAIIO MPABO Ja MOJYYH IUIAIIaHE 32 M3BBPIICHATA KbM ChOTBETHATA JaTa

JEUHOCT.

Tpuxoou om npodadicba Ha nakemuu MypUCMU4ecKu yciyeu

I'pynaTa mpeaocTaBss OCHOBHO MAKETHH TYPHCTHUECKH YCIYTH, BKIIOUBAIIN HACTaHsABAaHE(HOU[YBKH M XpaHCHE) Ha
TYpUCTH B COOCTBEHHM XOTEJICKM KOMILUIEKCH Ha 0a3a ,.all inclusive®™, kouto ompenens KaTo eIHO 3abJDKCHHE 3a
u3MbJIHEeHKE. [ pynaTta npojaBa yciIyruTe i B KOMOWHAIUS C JOMBIHUTEIIHU YCIIYTH, KaTO TPAHCIIOPTEH TpaHchep,
uHGOpPMAIMOHEH KOKTelI U Ap. ['pymnara e oueHwuia, e Te3u MOMbIHUTEIHH YCIYTd HEe ca pa3rpaHu4YdMHU CaMu I10
cebe CHM M B KOHTEKCTa Ha JIOTOBOpa M HE IMPEJCTABJISIBAT OTICIIHO 3aJb/DKCHUE 3a M3NbjiIHCHUE. [Ipuxomurte oT
npojak0a Ha MaKeTHH TYPUCTHUYECKH YCIYTd Ce IMpHU3HABaT 10 METOMAA ,,8 MmeueHue Ha épememo’’ ThH KaTo
KIUEHTHT TOJlydyaBa W KOHCYMHUpPA IIOJI3UTE €IHOBPEMEHHO C W3IBJIHEHUETO HA YCIYyrUTe OT CTpaHa Ha
npyxectBoTo. Ilpuxomure ce npu3HaBaT B pa3Mep Ha (UKCHpaHa CymMa KbM ChOTBETHATa JaTa B pa3Mep Ha
BBb3HArpaxJICHUETO, KOeTo ['pymnara uma npaso Ja Mojay4yd U ChOTBETCTBAIIO HA M3BBPIICHATA JCHHOCT OT HES KbM

Ta3M JaTa.

Ipuxoou om Opyeu npodadxcou, ConvbmMcmeauu MypUCmMuLecKkama 0euHoCm

Kato mponaxOu, CHIBTCTBAIM TypHUCTHYECKaTa JEWHOCT ['pymara ompenmenss pecTOpPaHTHOPCKH MPOIaXOW Ha
XPaHUTEIHA MPOAYKTH M HAIUTKW, NAPKUHT YCIYrd, CHOPTHO-aHMMAIIMOHHM W BOJHOATPAKIIMOHHH YCIIYTH,
TPAHCIIOPTHU YCJIYTH, PEHT-a-Kap, OpraHU3upaHe Ha EKCKYp3UH W KOHIPECHU MEPONPHUATHS, MEIULIMHCKH,

6aJ'IHeOJ'IO)KKI/I, ArpoOTCXHUYCCKH, JICTATCIHU YCIYTIH, YCJIYTH CBC ClCUAIM3UpPAHa CTPOUTCIIHA TCXHUKA U Ap., 3a

43



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

KOHTO € BB3MPHUET CIICJHUS MTOJIX0/ HA OTYHTAHE:
ITlpuxoou om npodasicou na npooyKyus u cmoxu

I'pynaTta mpojaBa OCHOBHO HAIMTKU, XPAHUTEIHH CTOKH M KYXHEHCKa MPOAYKIMS 4Ype3 PECTOPaHThOpCKaTa CH
JeiHocT. ['pymara e oneHuna, ye NMPU3HABAHETO HA MPUXOAUTE OT MPoAax0Oa Ha HeifHaTa MPOAYKIUS U CTOKHU IIe
CTaBa MO METOJA ,,B TOYHO OMNPENEIICH 8pemMesu MoMeHm~’, KOTaTo KOHTPONBT BBPXY MNPOMYKIHATA/CTOKATA Ce
MPEXBBPIIU KbM KiIHEeHTa. ToBa 00MYaIHO CTaBa ¢ MpelaBaHeTO Ha MPOAYKIIUATA/CTOKATa HA KITUCHTA HA YTOBOPSHO

MCTO.

HpI/IXOHI/ITe OoT npona>K6a Ha yCJIyTd, CbIIBTCTBAIIU TYpUCTUYCCKATa I[eﬁHOCT, CC IMMpU3HaBarT 1o MeToaa ,, 8 mederue
Ha epememo “ ThH KaTO KIHUEHTHT noJiydyaBa U KOHCyMHUpaA MOJ3UTES €AHOBPEMEHHO C U3IIBJIHCHUCTO HA YCIYTUTE OT
CTpaHa Ha prnaTa. HpI/IXOILI/ITC CC IIpHU3HAaBaT B pasMCp Ha (pI/IKCI/IpaHa CyMa KbM CBHOTBETHATA JaTa B pasMCp Ha
BB3HAIrpaxJACHUETO, KOECTO prnaTa HMa IpaBo Aa IMOJYYHM U CBbOTBCTCTBAIIIO HAa U3BLPUICHATA [ICf/iHOCT OT HEA KbM

Ta3u JaTa.

Ipuxoou om npooasicoa na ceackoOCmMonancka npooyKyus.
[MpuxoauTe OT mponaxba Ha CEICKOCTOIMAHCKA MPOIYKIUS Ce MPU3HABAT 10 METOJIA ,, 8 MOUHO ONpedeieH epemesu
MoOMeHm ™, KOraro KOHTPOJIbT BBPXY MPOAYKIHMATA CE€ NPEXBbPIM KbM KiIHMEHTa. ToBa OOMYaliHO cTaBa C

npeaaBaHeTo Ha NPOAYKUMATA Ha KIIMEHTA Ha YTOBOPEHO MSACTO.

Ilpuxoou om npadasicba Ha enekmpuiecka eHepeus

Upes enHO OT IbIIEpHHUTE MpeAnpusaTHs ['pynara nmpousBexaa U mpojaBa eleKTpuIecKka eHepris, IPOU3BeICHA OT
BH300OHOBSIEM €HEPTUEH M3TOYHMK Ype3 M3I0JI3BaHe Ha OmomMaca B COOCTBEHA eJleKTpuuecka IeHTpana. ['pymara e
OLICHMJIA, Y€ JI0CTaBKaTa Ha EJIEKTPHYECKa CHEPIUs € YacT OT CepHs pa3rpaHUYMMHU CTOKH, KOMTO 110 CHIIECTBO ca
€IHAaKBH W CJEIBAT €IUH W CBIIl HAYMH Ha NPEXBHPISHE HAa KIMEHTAa M Ta3H CepUsl Ce TPEeTHpa KaTo €IHO
3aBJDKCHUE 32 M3MbJIHEHHE. Besika pasrpaHMYmMMa CTOKAa B CepUsTa MPEICTaBIsABA 33bIDKEHHE 32 W3IBIHCHHUE,
KOETO Ce yJOBJIETBOpPSIBA B TEUCHHE HAa BPEMETO W CE HM3IIOJI3Ba €IMH M CHIIl METOJ 3a ONpeleiisiHe Ha eramna Ha
3aBBPIICHOCT 3a BCSAKa OT TsIX (Ha 0a3a MeceyHOo 3amepBaHe W (akTypHpaHe), Thil Karo KIMEHTHT IONydaBa W
KOHCYMHpa TIOJI3UTE €AHOBPEMEHHO C M3MBIHEHUETO Ha 33/IbJDKEHUETO OT CTpaHa Ha JAPYkKecTBOTO. [Ipuxomure oT
nmpojaxba Ha eeKTpUYeCcKa SHEepTHsl ce MPU3HaBaT M0 METOJA ,, 8 meueHue Ha epememo  (MECEUHO) B pa3Mep Ha
(ukcupaHa cyma KbM CHOTBETHATa JilaTa B pa3Mep Ha BB3HATPAKACHUETO, KOETO JPYKECTBOTO MMa TPaBoO Jia
IMOJIy4Yd U CHbOTBETCTBAIIO HAa U3BLPUICHATA I[eﬁHOCT OT HEro KbM Tas3u aarta. MCTOI[I/ITC " IOAXOABT 3a IMPU3HABAHE

Ha IpUXOJUTE OT npona>K6a Ha TOIUIMHHA CHEPIruA € aHaJIOTUYCH.

Ipuxoou om cmpoumennu oelinocmu

I'pynaTta usBbplIBa pa3aIudyHUA BUIOBE CTPOUTEIHO — MOHTAXXHU JEHHOCTH — CTPOUTEIHH PEMOHTH, PEKOHCTPYKIIUS
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¥ MOJIEpHHU3AIMS Ha CTPaJH U IPYTH OOEKTH, U3rpakJaHe Ha HOBH O0EKTH, CTPOMTEIIHO — MOHTQXHA M PEMOHTHHU
JMEHHOCTH Ha IBTHU BPB3KH WM 1p. lIpuxomure ce mpHW3HABAT IO METOAA ,,6 meuyeHue Ha eépememo’ Ha 0aza
(hakTryecku M3BBpIIEHa paboTa M M3MBIHEHHN JEHHOCTH, PUETH OT KIHEeHTa, B pa3Mep Ha (UKcHpaHa cymMa KbM
CHOTBETHATA JaTa, KOSATO I'pymaTa WMa mpaBo Ja MOJy4Yd W ChOTBETCTBAIla HA M3BBPIIEHATA OT Hesl IEHHOCT KbM

Ta3u aarta.

Haemnu npuxodu on UHeeCMUYUOHHU umomu u dpyeu akmueu
prr[aTa OTYUTAa HACMHHU NPUXOAU OCHOBHO OT NPCAOCTAaBCHU IIOA HAEM HWHBCCTUIIMOHHHU HMOTH. HpI/IXOI[I/ITe Cce

MpHU3HABAT ,,B TCUCHUE HA MEPUOJI OT BpeMe™ Ha JInHeliHa 0a3a B pa3Mmep Ha (PMKCHpaHa CyMa KbM ChOTBETHATA JaTa.

IIpomennugo 6v3nazpadicoenue 1 npomMeHU 8 YeHama Ha coenKama

[IpomMeHNMBOTO Bh3HArpAKCHNUE CE BKIIIOYBA B IIEHATa Ha CAEJTKATa CaMo JTIOKOJIKOTO € MHOTO BEPOSITHO, Y€ HAMA J1a
HACTBIIM CHIIECTBEHA KOPEKIUS B pasMep Ha NPU3HATHTE KyMYJIAaTHBHO mpuxomu. ['pymara HsiMa mpakThka jaa
MPEI0CTaBs [EHOBH OTCTHIKHU, OOHYCH U AP. TIOAO0HH.

Crnexn BIM3aHETO B CHJa Ha JIOTOBOpa IIEHaTa Ha CJAENKaTa MOXE Ja Ce TPOMEHs 10 Pa3IWYHU IPUYUHH,
BKJIFOUMTENTHO PA3pelIaBaHeTO Ha CHOWTHS, CBBP3aHU C HECHTYPHOCT, WM JPYTH NMPOMEHH B OOCTOSTENICTBATA,
KOWTO TIPOMEHAT pa3Mepa Ha BB3HATPaKACHHETO, HA KOETO MPEINPHIATHETO OYaKkBa Jla MMa IpaBO B 3aMsHA HA
o0emanuTe CTOKM Wi ycinyrdu. ['pynara pasmpenens BCHYKH IOCIEIBAIM MPOMEHHM B LEHATa Ha CIeNKara KbM
3aIBJDKCHUSTA 32 W3NBJIHEHHE IO JOTOBOpa, HA ChIIAaTa OCHOBA KAKTO NPHU BIM3aHETO B CHJA HA JOTOBOpA.
CnenoBarenHo ['pymaTa He mpepasnpe/ens eHaTa Ha CIeNIKaTa, 3a 1a OTPa3d MPOMEHHUTE B €IUHUYHUTE TPOIAKHA
IICHHU, HACTBITIIN CJIEJ BIM3aHETO B CHJIa Ha oroBopa. CymMuTe, pasnpeieeHl KbM yI0BIETBOPEHO 3aIbJDKECHHE 32
HBIIBJIHCHUEC, CC MPHU3HABAT KATO MPUXOJU WM KAaTO HaMaJIIBaHC Ha MpUXoda B IICpUOJA, IIPE3 KOMTO oeHara Ha

CICJIKaTa C€ IMpoOMCHH.

Bwsuaepasicoenue, ovicumo Ha kiuenma

Bb3HarpaxkiacHue, NbDKAMO Ha KJIMEHTA, BKJIIOYBA CyMH, KOMTO ['pynaTta Ijamia Wid OdYakBa Ja M3IUIATH Ha
KJIMeHTa. [ pynara oT4nTa Bh3HATPAXKICHUETO, JB/DKUMO Ha KIMEHTA, KaTO HaMaJIeHHWE Ha IieHaTa Ha ClIejKaTa U
CJICJIOBATEeIHO HA TMPUXOAWTE, NMPH NPU3HABAHETO HAa NPHUXOJUTE Ha 0a3a eTal Ha 3aBBPIICHOCT, OCBEH aKo

IJ1alaHETO KbM KIIMCHTA € B 3aMAHA Ha OT/ICJIHA CTOKa MUJIM yCiIyTa.

Inawanus no 0o2osopu ¢ KiueHmu

[TnamanusiTa 1Mo TOrOBOPH ¢ KIUEHTH 00MYAHO ¢a JB/DKUMHU KbM JIaTaTa Wi OJIM3Ka JI0 Hes JaTa Ha
YJIOBJIETBOPSIBAHE HA 3aJIbJDKEHUATA 32 U3MBJIHEHUE U IIPU3HABAHE HA MPUXOJIUTE.

I'pynmata oOwuaitHO moOdydaBa aBaHCH OT KIWCHTH, KOWUTO HSIMAT 3HAYUTEIICH KOMIIOHEHT Ha (HHAHCHpaHE.
IlonmydyenuTe aBaHCH TIO JIOTOBOPH C KIHMEHTU W CBBP3AHUTE C TIX 3abJDKEHUS CE MPEJCTaBiAT B OTUETa 3a
(hMHAHCOBOTO CHCTOSHHE B ,,[JACHBH I10 JIOTOBOPH C KJIMCHTU’ W/WIX B MPUIOKEHUETO KbM HErO B ,,[TACHBH II0

JTOTOBOPH C KIIUECHTH .
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Onosecmsasane

3aqbioKeHHsITa 32 U3MBIHEHUE 110 TOTOBOPH C KIMEHTH, 1o KouTto ['pymnaTa e ctpana umat oO0M4aiiHO TbpBOHAYAICH
OYaKBaH CPOK Ha M3MBIIHEHHE IO €AHa roauHa. [Ipuxoaurte ce mpH3HaBaT B pa3Mep Ha (UKcHpaHa cyMa KbM
CHOTBETHATA JaTa B pa3Mep Ha Bb3HArpaKJAeHHETO, KoeTo ['pynmara mma mpaBo Aa MOJYyYd U CHOTBETCTBAIO HA
M3BBpIICHATA JICHHOCT OT Hesl KbM Ta3u jJaTa. BeB Bpb3ka ¢ ToBa, ['pynara mpuiara npakTHUdecky Lenecho0pa3HaTa
MsIpKa, chabpikama ce B maparpad 121 or MCDO 15 u He onoBecTsiBa MHQOpMAIIHS 3a OCTABAIIUTE 33 bJDKEHHS 32

HU3IIBJIHCHUC.

DUHAHCOBYU NMPUXOAHU
OUHAHCOBUTE NMPUXOAN BKIIOYBAT JINXBU OT BIIOJKEHU CPEACTBA, MPUXOAM OT MPOMSHA Ha BAIYTHHUTE KypCOBE 1O

3a€MH U JICTIO3UTH, IPUXOH OT TUBUACHTH U JIp.

2.9.14.Pa3xoau
OnepaTuBHH pPa3xoau
Pa3XOI[I/ITC CC HpI/ISHaBaT B MOMCHTA Ha TIAXHOTO BB3HHKBAHC H Ha 63321 HpI/IHHI/IHI/ITC Ha HaA4YUCIIIBAHC H

CBhIIOCTaBUMOCT.

DUHAHCOBH Pa3XxoAu
DUHAHCOBUTE Pa3xoAu BKIIOYBAT HAYMCIICHM 3a JIMXBU IO 3a€MH, 3aryOH OT OIepaunud B Uy>KIECTpaHHa BallyTa,

Apyru 0AaHKOBU TaKCH U KOMHUCHOHHH.

2.9.15. KopnopaTuBeH JaHbK
KopnopatuBeH gaHbKk BbpXy Iiedandara 3a roJAUHATA BKIIFOYBA TEKYI U OTCPOYCH JaHbK.

TekymuTe AaHbBIM BHPXY MedyanbaTa Ha OBJIrapckure apykectBa oT ['pynara ce ompeneisT B ChOTBETCTBHE C
W3UCKBAHMUATA Ha OBJITAPCKOTO JaHBYHO 3aKOHOJATENCTBO — 3aKOHA 332 KOPIOPATHBHOTO TOJOXOJHO objaraHe.
Homuuannara nanbuHa ctaBka B bearapus 3a 2021 1. e 10 % (2020 r.: 10%). Jdwmiepuoro npeanpustue Exoarpo
AJl mom3Ba mpH OIpeeNieHd YCIOBUS NaHBYHU OOJIEKYCHHUsS 3a 3eMECIICKH IPOU3BOJUTEIN, KaTOo pa3MepbT Ha

MPEOTCTHIICHUAT JAaHBK 3a TEKYyIIaTa U MPEAXOHUTE ToauHu € 60%.

Texkymure nanblM BbpXY IedanOaTa Ha ApyxecTBaTa oT ['pymarta, perucTpupaHu B 4UyKOWHA ce ONpeaeisT B

CBbOTBETCTBHEC C U3MCKBAHUATA HA MCCTHUTC JaHBYHU 3aKOHOJATCIICTBA.

Texyin JaHBK € cymMara Ha JaHbKa, KOWTO TpsOBa Ja ce IiaTh BbpXy objaraemara redanda 3a nepruojia, Bb3 OCHOBA
Ha e()eKTUBHATA JaHbYHA CTaBKa KbM Kpas Ha OTYCTHHS IEPHO/L.
OTcpoueHH NAaHBIM C€ HAYMCIISABAT KAaTO CE M3I0JI3yBa OAJIAHCOB METOJ Ha 3aabJDKEHUATA (0aTaHCOBHS MACHBEH

MeTOZI), KOWTO IT03BOJISIBA Jla C€ OTYHUTAT BPEMECHHU PA3JIMKH MEXKAY TCKYyIlaTa CTOMHOCT Ha aKTUBHUTE M ITACHBUTE 3a
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[EeNUTe Ha CYETOBOJIHOTO OTYUTAHE U 3a IAHBYHH IICITH.
Cymara Ha OTCPOYCHHTE JaHBIM ¢ 0a3upaHa HAa OYAKBaHHs HAYWMH 33 peanu3alis Ha aKTUBUTEC W IACHBHTE.
AKTUBHUTE U TIACHBUTE MO0 OTCPOUCHH JIAHBIU CE OLICHIBAT MO JAHBYHU CTABKH, KOUTO CE OYaKBa Ja ObJaT B CUJIA 32
Nepuojia, KOraTo akTHBBT CE pealli3upa MU MaCUBBT Ce YPE/H, ChIIIACHO JAHBYHHUTE 3aKOHH, ACHCTBAIM KbM Kpas
Ha OTYCTHUS TTEPHO/I.

OTcpoYeH JaHbyUeH aKTHB Ce MPH3HABAa CaMO TOTaBa, KOraTo MOTAaT Ja Ce MOJydYaT JAHBYHH IMOJI3H, CPEILy KOUTO
aKTHBA MOJKE J[a CE OTMOJI30TBOPH.

OTcpoYeHNTE MaHBYHHM aKTHBU CE€ HaMaJIsABaT J0 pasMepa Ha Te3W, 3a KOMTO ObJeIIaTa H3roia Beue He € BEPOSTHO
Ja Ob/ie peaau3upaHa.

OTCpOYECHUTE JAHBIM, CBBP3aHH C 00EKTH, KOUTO Ca OTUYETCHU AUPEKTHO B COOCTBEHUS KATUTA WM JAPYTa MO3MIINSI
B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE, CHIIO CE OTYUTAT JAUPEKTHO KbM CHOTBETHHS KAITUTAIOB KOMITOHEHT HIIH

MO3UILIN.

2.9.16. JlapeHusi OT MPaBUTEJICTBOTO

JapeHusita OT MpaBUTEICTBOTO C€ OTYMUTAT MO CIpaBEAJIUBA CTOHHOCT, KOraTo MMa JOCTaThYHO CUTYPHOCT, e
JapeHueTo e Obae mosydeHo u I'pynara me cra3Ba ChIBTCTBALIUTE o yciaoBus. [lpaBuTencTBeHuTe napeHus ce
pascpouBaT M CHUCTEMHO NpW3HABAT B OTYETa 3a IedandaTa WM 3arydara M Opyrusi BCEOOXBaTeH A0XOX C el
CBIIOCTABSHETO MM CBhC CHOTBETHHTE Pa3XOlH, 3a YMETO KOMIIGHCHpaHE ca MpeaHa3HadeHu. llpaBurencreeHure
JapeHus, BbPXY JOX0Ja, CBbP3aHU ChC MOKYIIKAaTa HA MMOTH, MAIlMHA M ChOPBXKEHHUS C€ BKIIOUBAT KbM HETEKYILH
aKTUBH KaTO pa3CcpodeHH (UHAHCUPAHUS OT MPABUTEICTBOTO U CE NMPHU3HABAT KAaTO MIPHUXOA B OTYETa 3a mevyaidara
win 3ary0aTta ¥ Opyrusi BceoOXBaTeH A0XOA Ha 0a3a JMHEeH METOX 3a CPOKa Ha OYaKBAHMUS IIOJIE3EH KMBOT Ha

CbOTBCTHUTC aKTHUBU.

2.9.17. AKioHepeH KalMTAJ U pe3epBU

HpyxecTBOTO - Maiika OTYMTAa OCHOBHUS CH KallUTaJl IO HOMMHAJIHA CTOMHOCT Ha PErHCTPUPAHUTE B Ch/a aKIUH.
ChriacHo M3MCKBaHUATA Ha THProBckus 3aKOH U YCTaBa, APYKecTBaTa ca JUIbKHHU Ja Gopmupat u peseps “hoHp
PesepBen”, kaTo M3TOYHMIM Ha PoHIA MOTaT J1a OBIAT:

® Hali-MaJKO ellHa JieceTa OT revanbdaTta, KOATO Ce OTAeNs JO0KAaTO CpelicTBaTa BbB (JOH/A JIOCTUTHAT €IHA
JleceTa 4acT OT aKIMOHEPHMs KalWTall WM TO-ToJisiMa 4acT, onpezesieHa rmo pemenue Ha OOmoTo crOpaHue Ha
aKIIMOHEPUTE;

® Cpe/ICcTBaTa, MOJIyYeHH HaJl HOMHHAIHATA CTOMHOCT Ha aKIHMUTE IPU M3/1aBaHETO UM (IIPEMHUEH PE3EpPB);

® IpyTy U3TOYHHIIN, TIPEABUACHHU 10 pemeHne Ha O0moTo cropaHue.

CpencrBara ot (oHJa MOTaT Jla ce M3II0JI3BAT caMo 3a IIOKPUBAHE Ha roJMIIHATA 3ary0a U Ha 3aryOu OT NPeIXOaHU
rojuau. Koraro cpencrearta BbB ()OHIA JOCTHTHAT ONPEICICHUS B YCTaBa MUHUMAJICH pa3Mep, CPeJICTBaTa HaJl Ta3n

CyMa Morart ga 61:]13"1‘ H3II0JI3BAHU 3a YBCIIMYAaBAHC HA aKIITMOHCPHUA KalluTall.
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Korato ce wu3kymyBar coOCTBEHHM aKIMW, IUIaTeHaTa cyma, BKIIOYBAIlla W CBHOTBETHUTE TPSKO CBHP3aHU
JIOTIBITHUTETHN pa3xoju, (HeTupaHa ¢ edekra Ha JAaHBIUTE BBPXY JOXO7a), CE M3Ba)/Ia OT MPHHAIJICKAIUS Ha
coOcTBeHUIMTEe Ha ['pymarta Kamurtam, IOKaTO OOpaTHO H3KYICHUTE aKIUH He ce O0e3CHIAT, MpojaiaT WiIn
npen3nanar. OOpaTHO W3KyNeHHTe COOCTBEHM aKIMHM Ca TMPEICTaBeHH B OTYeTa 32 (PMHAHCOBO CHCTOSHHE II0
cebecTOMHOCT (IIeHa Ha MPHAOOMBAHE) KaTo ¢ TAXHATA CTOMHOCT € HaMajeH COOCTBeHHAT kKamuTan. Korarto te3m
aKIUM TO-KhCHO C€ MPOJAajaT WM MPEU3AajaT, BCCKH IMPHUXOJN, HETHpPAH C MPSIKO CBBP3aHHUTE JOMBJIHUTCIHU
pa3xoau 1O TpaH3aKUMATa U CHOTBETHHS JaHbUCH e(eKT, ce BKIOYBA B KalWTana, NPUHAISKAN] Ha

coOcTBenuIuTe Ha ['pynara, KbM KOMIIOHEHTA ‘‘HepasIpe/ieieHa nevanba’.

IpeoueHBYHUAT pe3epB — crpaau u 3eMs € GOPMHUpPaH OT:

a)IOJIOKUTETHATA pasjiMKa MEXIy OanmaHcoBaTa CTOMHOCT Ha CTPagUTe W TEXHUTE CHPABEAJIMBH CTOMHOCTH KbM
JaTata Ha U3BbPILBAHE HAa BCAKA NPEOLIECHKA; U

0)IoNoXKUTENHATA pa3IvKa MEX 1y OanaHcoBaTa CTOMHOCT Ha UMOTH, OTYUTAHU B TpyHara “UMOTH, 3a U3IOJI3BaHE
B COOCTBEeHa ACWHOCT”, M TAXHATA CIIpaBeIJIMBa CTOMHOCT Ha JlaTaTa, Ha KOSTO Te ce TpaHchepupaT B Tpymara Ha
“WHBECTULIMOHHU UMOTH .

EdexTpT Ha OTCpOUYEHUTE AAHBLIM BHPXY HNPEOLEHBYHUS PE3EPB € OTPa3eH TUPEKTHO 32 CMETKA Ha TO3U PE3EpB.
[IpeoneHbUHUAT pe3epB ce NPEeXBBPIsl KbM KOMIIOHEHTA ,,HATPYIaHU Ie4yaaOn”, KOraTo akKTUBUTE CE OTIHCBAT OT
KOHCOJIWAUPAHUS OTYET 32 (PUHAHCOBOTO ChCTOSIHHE. IIpeoneHbUHMAT pe3epB MOKpHBa 00E3LEHKU HA aKTUBUTE, C
KOMTO TOH € cBbp3aH.Toil Moxe Aa ObJe M3MOM3BaH [IPU pean3anusiTa Ha TUBUICHTHATA ¥ KalUTAI0Ba IOJINTHKA

Ha ['pymnara camo cien mpexBbpISTHETO My KbM KOMITOHEHTA ~Hepas3mnpe/ielieHa neqanba’.

Pe3epB ot npeBanyTupane (Pe3epB oT npensuncisiBaHe BbB BaJIyTaTa Ha NpeacTaBsiHe) BKIOYBA edexTa OT
NPEU3YHCIICHUs] Ha (PUHAHCOBUTE OTYETH Ha UYyXKAECTPaHHHUTE APYyXKEecTBa OT MECTHA BalyTa BHB BayTaTa Ha
npenactaBsHe Ha ['pymata. To3u pesepB € mMpu3HAT KaTo OT/AETEH KOMIIOHEHT Ha COOCTBEHMSA KamluTail B
KOHCOJIWINPAHUSI OTYET 32 TPOMEHHUTE B COOCTBEHUS KAlMTAJl U CE MPHU3HABA KaTO 4YacT OT APYTrHsi BceoOXBaTeH
JOXOA B KOHCOJNMAMPAHUS OT4YeT 3a medasdara wuiaM 3arybara W Apyrus BceoOxBaTeH pgoxon. llpu
0cBOoOOXKIaBaHe/Mpoaak0a Ha Yy>KAECTPaHHH JPY>KECTBa TO3M PE3EPB Ce MPHU3HABA KaTO YacT OT mevaidaTta Wiu

3ary6aTa B KOHCOJIMAUPAHUA OTHET 3a reyagdaTa uin 3ary6aTa " Apyrus BCeOOXBATEH J0X04.

Pa3npenenenue Ha TUBHAEHTH

P a3MNpPeACIICHUCTO Ha JTUBUJACHTH HAa aKITUOHCPUTC CC IMPU3HABA KATO 3aAbJIZKCHUC BbB (l)I/IHaHCOBI/ITe OTYCTHU B

NepUoAa, B KOMTO € 0100peHo
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2.9.18. Undopmanus no cerMeHTH

OTdeTeH CerMeHT MPEACTaBIsiBA OTTPAaHUYMM KOMIIOHEHT Ha ['pymara, KoWTo mpenmnprema OW3HEC AEWHOCTH, OT
KOUTO MOJKE J1a TI0NTydaBa MPHUXOIU U TIOHACS Pa3xoAu (BKIIOYNUTEIHO MPUXOAN H PA3XOJH, CBbP3aHU ChC CHIEIKHU C
JIpyTH KOMIIOHEHTH Ha TpyIara), YAWUTO OMNEPAaTUBHU PE3YITaTH PEIOBHO C€ TPEriekaaT OT PHKOBOACTBOTO,
B3€MaI0 TJIABHUTE OMNEPATUBHU PEIIeHHs, NPH B3€MaHETO HAa PEIICHHWS OTHOCHO pPECcypcuTe, KOMUTO Aa ObIaT
pasmnpeneneH KbM CETMEHTa W OIICHSBAaHE Ha pe3yiTaTHTE OT JACHHOCTTa My M 3a KOWTO € Hallule OTHAeNHA

(hvHaHCOBa MHDOpPMAITHSL.

I'pynata nMa eauH €IMHCTBEH CErMEHT Ha oT4yuTaHe. ['pymarta pa3BuBa CBOSTa JEHHOCT OCHOBHO B bbarapus.
OcCHOBEH MpenMeT Ha JeHHOCT € MpeJlaraHe Ha 3aBbpILIEH TYPUCTUYECKH MPOAYKT Ha MEXAYHApOIHUSA U
BbTpelIHus nas3ap. 1o KOHKpeTHO, ToBa ce M3pa3siBa B CIEIHHUTE NEHHOCTH: XOTEIMEPCTBO; PECTOPAHTHOPCTBO;
npoiax0a Ha CTOKM OT BHOC M MECTHO TPOW3BOJCTBO; BBHHIITHO-MKOHOMHYECKA JEHHOCT; MpEeAOoCTaBsSHE Ha
WHQOPMAaIIMOHHH, KOMYHAJIHO-OMTOBH, DPEKJIAMHHU, CIOPTHH, AHWMAIMOHHH, KYJITYPHHU, MEIUIWHCKHA H APYTH
BUJIOBE YCIIyTH, CBBP3aHH C MEKAYHAPOAHUS W BBTPEIICH TYpH3bM; HM3rpaxkJaHe, pa3paboTBaHe U OTIAaBaHE MOJ
HaeM Ha 00eKTH; OXpaHUTEIHA JeHHOCT — B CbOTBETCTBHE C ACHCTBAIIOTO 3aKOHOJATENICTBO U CJe] MOJIyyaBaHe Ha

HEOOXOIMMOTO pa3pelicHHe.

Heiitnoctute Ha I'pymara ca oOpraHu3WpaHd Taka, 4Y€ HUKOS OT TSIX HE ChCTaBsl OTICICH CErMEHT CBIVIACHO
n3uckpanuara Ha MCDO 8 OmnepaTuBHU CErMEHTH. TYPUCTHUECKUTE YCIYTH M CBBP3aHHTE C TAX MPOAaXOM Ha

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

2.10.19. OcHoBHA HeTHA Me4Ya10a HA AKIUA

OcHoBHaTa HeTHa nevasn0a Ha €HA aKIMs € W3YMCIIeHa Ha 0a3a Ha HeTHaTa revanda 3a Mepuoja, MoJyIexala Ha
pasmnpezesicHHe MEXAy NpUTeKaTeIuTe Ha OOMKHOBEHHM aKIMHM W CPEJHONpPETErJieHuss Opoil Ha JbpiKaHHUTe
OOVMKHOBEHHU aKIIUU MPe3 OTUYETHHS MIEPHUOJ.

CpeHOIpeTerIeHusT Opoii akIuK MPeJICTaBIsiBa OPOSAT Ha Abp)KaHUTE OOMKHOBEHU aKI[UK B HAYAJIOTO Ha MEepHOAa,
KOpurHpaH ¢ Oposi Ha oOpaTHO HM3KyIEHWTE OOWKHOBEHM aKIMM W Ha HOBOM3JAJICHHTE TaKWUBa Mpe3 MepHoja,
YMHOEH 10 cpeqHo-BpemeBus (akrop. To3u dakTop uspassisa Opos Ha JHUTE, IPe3 KOUTO KOHKPETHUTE aKLHU ca
OMIIM IbprKaHH, CIPSMO OOLIMsI OpOoil Ha JTHUTE Mpe3 MepPHUoa.

Herna nedan0a Ha akuuu ¢ HaMajieHa CTOMHOCT HE C€ W3YMCISIBAT, Thi KaTo HAMA M3aJ€HU NOTEeHINAIHHN aKIUU C

HamaJjieHa CTOMHOCT.
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2020 roauHa 3emu Crpaau Mammau m Cronancku Tpancnopraum Pacrenus AKTHBHU B Oomo

CbOPBKEHHS]  HHBEHTap CpeIcTBa HOCHTENM  TPOIeC Ha

o Apyru U3rpaxaane

Oraerna croiinoct BGN000 BGN’000 BGN’000  BGN’000 BGN’000 _ BGN’000 BGN’000 BGN’000
Canano xbM 1 sinyapn 74304 424159 184911 58797 21608 5092 18184 787055
TocTpnunu 35 124 7 10178 10399
Tpaukdep (274) 1807 472 235 488 (2728)
Tpaucdep or U1 2260 2260
Otnucanu npu 0CBOOOXKIaBaHE OT
blILEpHH APyKECTBa (184) (1219) (115) (278) (25) (350) (2171)
Ornucann (1996) (155) (1065) (179) (871) (517)  (4783)
[peouenka (41841) (41841)
J1oOHB Ha MPOIYKLHS IPEAN (19)
ITBJIHO IIOZI0JaBaHEe (19)
Canjio kbM 31 exeMBpH 72124 382965 185662 58819 20947 5580 24748 750845
AMopTH3anus
Canno xeM 1 smyapu 21 46765 100670 40904 13735 1030 517 203642
Hauwncnena 3a neproa 21 9121 8568 4642 1244 249 23845
Ornucana 3a nepuosa (6) (1046) (165) (869) (517) (2603)
Otnucanu npu 0cBOOOXKIaBaHE OT
R (434) (49) (276) (25) (784)
Ipeonenka (46797) (46797)
Canjo kbM 31 1ekeMBpH 42 8649 108143 45105 14085 1279 177303
IIpeHocHa cToiiHOCT
na 1 ssnyapn 74283 377394 84241 17893 7873 4062 17667 583413
Ha 31 aexeMBpH 72082 374316 77519 13714 6862 4301 24748 573542
2021 roauHa
OtyeTHa CcTOHHOCT
Canjio kM 1 sinyapu 72124 382965 185662 58819 20947 5580 24748 750845
ITocTenmm 94 74 39 3122 3329
Tpaucdep 105 1170 1007 129 146 (2557) 0
Tpancdep or U
Ormmcas (69) (415) (289) (432) G)  (15) (102)  (1327)
Ipeomnenka 107 107
Canjio kbM 31 1ekeMBpH 72160 383827 186474 58590 21127 5565 25211 752954
AmopTH3anus
Canno xbm 1 sinyapu 42 8649 108143 45105 14085 1279 177303
Hauwncniena 3a niepuozia 22 7885 8098 4456 1232 273 21966
Ornucana 3a nepuoa (5) (269) (405) (5) @) (691)
IIpeonenka
Canpto kbM 31 1exeMBpH 64 16529 115972 49156 15312 1545 198578
IIpenocHa cToliHOCT
na 1 sinyapu 72082 374316 77519 13714 6862 4301 24748 573542
Ha 31 aexeMBpH 72096 367298 70502 9434 5815 4020 25211 554376
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Bopxy umMoTH, MamiiHU ¥ CHOPBXKEHUS Ha ['pynara uMa y4upeaeHH HMNOTEKH C TIPEHOCHA CTOMHOCT KaKTO

ciaeaBa.:
31 nexemepu 2021 31 nexemepu 2020
BGN’000 BGN’000
3emu 15193 15239
Crpamu 193453 139022
MaiuHu, ChOpbKeHHS, 000pyIBaHE 5423 7268
TpancopTHH cpeacTBa 447 515
Hpyru 39
06110 214516 162083
4, UHBECTHIIMOHHU UMOTHU
3emu Crpanm, B npouec na Oomo
ChOPBIKEHUS U npuaoduBane
obopyaBaHe
Caapno xkbMm 1 sayapu 2020 r. 4234 14761 307 19502
HoBonpuao6uTH HHBECTULIHOHHN UMOTH 8 10 18
Tpancdep KbM UMOTH, MallIiHH, ChOPBKEHNS B
yToTpeta (2260) (2260)
OTnycany npH 0CBOOOKIABAHE OT JBIIEPHH IPYXKECTBA (631) (631)
Ornucanu (2787) (2787)
EdexT oT oreHKa 10 CripaBeTiBa CTONHOCT, OTYETEHA
B 1nie4asnou u 3aryou — Hero (Ilpunooicenue 28) 32 (18) 14
Cauno kbm 31 nekemspu 2020 r. 1479 11860 317 13656
Cango kbM 1 simyapu 2021 1. 1479 11860 317 13656
HoBonpuaoO6uTH HHBECTUITMOHHU UMOTH 47 47
OTnucann (450) (103) (553)
Edexkr ot onienka 10 cnpaBeyiuBa CTOMHOCT, OTYETEHA 261 210 471
B 1ie4asou u 3ary6u — Heto ([lpunosicenue 28)
Canno xem 31 gexemBpu 2021 r. 1290 11967 364 13621

I/IHBGCTI/ILII/IOHHI/ITG HMOTHU MPEACTABIIABAT CTpagu U 066KTI/I, U OpuiexKamure UM TCpPpECHHU, KOUTO prnaTa

oTaaBa 1104 Ha€M, KOUTO o0unyaitHo ce IIOJHOBABAT M CKJIFOYBAT €KEIr0IHO.
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5. HEMATEPUAJIHU AKTUBU

2020 rognna

OTt4eTHa cTOWHOCT
Canno ksM 1 ssHyapu
[TocTpnnim

Otnucanu

Caano xpM 31 nexkeMBpu
AMopTu3zanus u
o0e31eHKa

Canno ksM 1 ssHyapu
Hauucnena 3a nepuoga
OrtnucaHa 3a nepuoja
Canpno kbMm 31 nexemBpu
IIpenocHa cToiHOCT

Ha 1 Anyapu

Ha 31 nexkeMBpH

2021 roguna

OT4eTHa CTOMHOCT
Canpo xbMm 1 sinyapu
[TocTenuim

Ortmnucanu

Caano xuMm 31 nekemBpu
AmMopTH3auus u
o0e31eHKa

Canno ksM 1 ssHyapu
Hauucnena 3a nepuoaa
Ortmucana 3a rnepuoja
Canpno xkbM 31 nexkeMBpH
IIpeHocHa cToOMHOCT

Ha 1 anyapu

Ha 31 nexkeMBpH
Tbproecka pemyranusi

Meowcounen koncoruoupan Gunancos omuem
31 oexemspu 2021 2oouna

IIporpamuu  Twprosck OnepatuBHn AKTHBH B Oomo
NPOAYKTH a npasa u npouec Ha
penyranus Apyra npuaoouBaHe
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

3424 17604 2514 25 23567

80 154 234

(3) 1) (4)
3501 17604 2667 25 23797
3178 2560 1329 7067

71 1826 173 2070

(3) (3)
3246 4386 1502 9134
246 15044 1185 25 16500
255 13218 1165 25 14663
3501 17604 2667 25 23797

69 69
(17) (33) (50)
3553 17604 2634 25 23816
3246 4386 1502 9134

80 177 257
(17 (33) (50)
3309 4386 1646 0 9341
255 13218 1165 25 14663
244 13218 988 25 14475

Ha Bcsika gara Ha ordera 3a ()MHAHCOBOTO CHCTOSHME PHKOBOACTBOTO IPAaBH OICHKA JIAM ChINECTBYBAT

UHIUKAaTOpU 3a oOe3leHKa Ha pemnyranusara. Karo OCHOBHM HHAMKAaTOpU 3a OOE3LEHKAa c€ IpUeMarT:

3HAYUTEITHO peaylpaHe Ha obema (Haa 25%) minm nmpeycTaHOBABaHE JIEHHOCTTa; OTYHTAaHE Ha 3ary0H 3a Io-

MPOABIDKUTEIICH IIEPUOJ OT BPpEME (HaII TpUu FO)II/IHI/I), KakKTO U OTUMTAHC HA OTpUUATCIIHU HETHU aKTUBU WUJIA

AKTHUBU 11O PETrUCTpUpPaHrs OCHOBCH KalluTall.
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6. BUOJIOIT'NYHU AKTHUBHU - HETEKYIIIU
Kpasu
OCHOBHO CTaJ10

BGN’000
OTt4eTHa cToiftHOCT KbM 31 1exemBpu 2019 696
ro/IMHA
AMopTH3aIus (63)
[TpexBbpieHH OT MJIAAU TeleTa 378
3a mecomobuB (21)
Ympenu (12)
OtueTtHa cToiiHOCT KbM 31 1exemBpu 2020 978
ro/IMHA
[IpexBbpieHH OT MJIAAU TEleTa 253
W3ne3nu npe3 nepuona (310)
AmopTu3zanus (83)
OtueTtHa cToiiHocT KbM 31 nexemBpu 2021 838
roJiNHa

7. MHBECTHULHUU B ACOLIMUPAHU NTPEAINIPUATHUSA

31 oexemspu 2021 2oouna

NHBecTHIMM B ACOHMHPAHM NPEANIPUATH 31 nexemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000

CToifHOCT B HAYAJI0TO HA MEPUOIA 947 889

st oT Ipyr BceoOXBaTEeH 10X0X

Jsm ot meyanbara (42) 58

OcBoOOX1aBaHEe OT HHBECTHIIMH B ACOITUMPAHH

TPEANPHUSITUS

CToiiHOCT B Kpasi HA NepHOAA 906 947

8. ®UHAHCOBU AKTUBH, OIEHSIBAHU 11O CITPABEJIJINBA CTOMHOCT IIPE3 IPYT

BCEOBXBATEH J10XO0/1

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

31 nexemBpu 2021 31 nexemepu 2020

BGN’000 BGN’000

Amuann beirapus AJl 10 10
Xumko AJl 1 1
Apyru 2 2
O6mo 13 13
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HMuBecTnuu B Ipyru NpeanpusiTUsi pericCTPUPAHU B YyKOWHA:

31 nexemppu 2021 31 nexemppu 2020

BGN’000 BGN’000

Amnzep CIIA u Yennec 9 9
O6u10 9 9

9. HETEKYIIU B3EMAHMUSI OT CBbP3AHU IPEANTPUATUS

31 nexemBpu 2021 31 nexemBpu 2020

BGN’000 BGN’000
Bsemanmust 1o mpeocTaBeHu 3aeMu 28 34
O6mo 28 34

3aemuTe TpEAOCTaBEeHHM Ha (U3MYECKH JHUIA ca ChC CpoK Ha moracsBane 2027 romuHa. 3aemurte ca
MPEIOCTaBEHH B JIeBa, MPH (PUKCUPAH JIMXBEH MPOLEHT U ca 00e3MeYeHH ChC 3allMCH Ha 3aloBe/l U C UITOTEKA

Ha HCABHXXHUM UMOT.

10.APYI' ABJTIOCPOYHHU B3EMAHUSA

31 nexemBpu 2021 31 nexemBpu 2020

BGN’000 BGN’000

Bzemanwust o npoaaxou 150

OO0e3ueHka (150)
[Ipenmnarenu pasxonu 81

Bsemanus oT KIIMEHTH 10 TapaHIUH 28 28

Oo61o 109 28

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

B3eMaHnusaTa OT KINHEHTH 10 rapaHuuu ca ¢ najex 2024 — 2028 r., no A0roBopu 3a CTPOUTENICTBO.

11.MATEPUAJIHU 3ATTIACH
31 nexemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
Marepuanu 2942 3368
O0eslieHKa HAa MaTepraTu - (2)
Hezabpiieno npou3BoACTBO 2587 1737
Croxu 1313 1574
[ponykuus 3529 4806
OGes1eHKa Ha TPOLYKLUS - (3)
O6mo 10371 11480

54



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
31 oexemspu 2021 2oouna

12.UOJIOTUYHU AKTUBHU - TEKYIIIA

31 nexemBpu 2021 31 nexemepu 2020
BGN’000 BGN’000
Tenera na BB3pact ot 1 g0 12 Mecerna 341 534
Tenera 3a yrosizane 1534 561
[Tuenn 73 71
O0mo 1948 1166
13. TEKYIIX THhPT'OBCKU B3EMAHUSA
31 nexemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
Bsemanus oT KIMEHTH IO MPOJaKOU 5668 4777
OGe3iieHKa Ha HECHOUpPACMHU B3EMaHHUs (4111) (4223)
1557 554
[IpenocraBenu aBaHcu 1829 331
OOGe31ieHKa Ha MPEIOCTAaBEHU aBaHCH (5) (5)
1824 326
O6u10 3381 880
14. IPYTY B3EMAHUSI
31 nexemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
JAC u apyru 1aHbIM 3a BH3CTAHOBSBAHE 392 260
[IpenocraBenn rapannuu 61 78
Bsemanus 3a cyocunun/prnancupane 917 631
CpaeOHU U IPUCH/ICHN B3EMaHHS 1168 1167
Obe3ueHKa Ha HeChOUpPaeMH B3eMaHHS (1119) (1120)
49 47
Jpyru B3eMaHust 475 355
O0mo 1894 1371

KOPEKmMG 3a ouaxkeanume erouIMHll 3a2y6u om ([)unaﬂcoeu aKkmueu, OyeHaA6AHU no amopmu3upana

cmoiinocm
31 nexemepu 2021 31 nexemspu 2020
JBu:keHUe B 00e3lleHKUTE HA B3eMaHHUs OT HeCBbP3aHU JIHMIA BGN'000 BGN'000
Canpno xkbM 1 sHyapun 5493 5375
YBennueHne(HaMalieHe) Ha KOPEKTHBA IPU3HATO B I1€9aIOn MITH (3) 118
3aryou 3a roguHaTa
Cauno kM 31 1ekeMBpH 5490 5493
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DOUHAHCOBUTE AKTHUBHU, KOUTO Ca C KpC€IuTHa O6e3HCHKa KbM OTYCTHATa aaTa HE Ca 3aKYIICHU HIIN

ITHPBOHAYAITHO CH3IaICHN (HHAHCOBH aKTHUBU C KPEAWTHA 00E3IIeHKA.

15. TEKYIIIM BBEMAHUS OT CBBP3AHU IIPEIIPUATHSA

31 nexemppu 2021 31 nexemppu 2020

BGN’000 BGN’000
Bsemanus 3a mpejocTaBeHH 3aeMH — TEKYIIa YacT 61 58
O06e3uenka (56) (50)
O6u10 5 8

3aemure npeaoCTaBCHU Ha (1)I/IBI/I'-ICCKI/I Jiniia ¢ca CbC CPOK Ha 2027 roauvHa. 3aemure ca MMpeaAOCTaBCHU B JICBA,
npu (I)I/IKCI/IpaH JINXBCH IMPOLCHT U Ca 00€e3IeueHH ChC 3aIIUCH Ha 3aIlloBC€ U C UIIOTCKA Ha HEABUXKKUM HMOT.

Kopexkmue 3a ouakeanume Kpeoumnu 3a2you om (UHAHCOBU AKMUBU, OUECHABAHU NO AMOPHIUUPAHA
CIMOUHOCM

31 nexemBpu 2021 31 nexemBpu 2020
JBu:keHUe B 00e31leHKUTE HA B3eMaHUsI OT CBbP3aHHU
NnpeaAnpUusTHS BGN'000 BGN'000
Camno kbM 1 ssHyapn 50 223
VYBenuueHne(HaManeHHe) Ha KOPEKTHBa NPU3HATO B MEYaNOH HIH 6 (173)
3aryOu 3a roguHaTa
Cauno kM 31 nekeMBpH 56 50

DOuUHAHCOBUTE AKTHBU, KOUTO Ca C KpC€IuTHa 0663H6HK3 KbM OTYCTHATAa OaTa HE Ca 3aKylNCHHU WA

II'bPBOHAYAIHO Ch3/1aJIcHH (DUHAHCOBH aKTHUBHU C KPEJIUTHA 00E31ICHKA.

16. HAPUYHHU CPEACTBA U TAPUYHU EKBUBAJIEHTHU

31 nexemBpu 2021 31 nexemepu 2020

BGN’000 BGN’000
[lapuuHu cpencTBa B 6€3CPOYHU IETTO3UTH 11074 6170
[Mapuynu cpencTa B Opoit 126 63
bnokupanu mapuyHH cpejcTBa 587 581
O0mo 11787 6814

BJ'IOKI/IpaHI/ITe Hapu4HU CpCACTBA NPCACTABIISIBAT 0OaHKOBH ACIO3UTHU 3a rapaHIIUU 110 JOTOBOPU 3a KOHLICCHUU
B pa3mep Ha 29 XHJI.JB., IO JIOTOBOPH 3a 3aCTPaxOBKa Ha TypomepaTop B pa3mep Ha 528 XWIL.JIB U Ha

MesxayHapoHaTa aconuaiius 3a Be3ayiieHn tpaacnopt /IATA/ 30 Xxur.jB.
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3a OEJIUTE Ha OTYCTA 3a MAPUYHHUTE IMOTOLIM, HAJIUYHUTE MapUYHU CPEACTBA KbM Kpasd Ha OTYETHUA IICPUOI

ca:

31 nexemBpu 2021 31 nexemBpu 2020

BGN’000 BGN’000

[Mapuunu cpenctsa B 6poit u B 6aHKK 11787 6814

Hamanenwue: canjga Ha TapHYHH CPEACTBA C OTPAHHUYUEHO (587) (581)
T0JI3BaHe

0610 11200 6233

17.COBCTBEH KAIINTAJI

Cmpykmypama Ha coOCmeenus Kanumai, OMHACAW, ce 00 COOCMmEEeHUYUmMe HA OPYIHCECMEOMO - MAUKA € KAKmo

cneoea:
31 nexemepu 2021 31 nexemBpu 2020
BGN’000 BGN’000
OCHOBEH aKIIMOHEPEH KarUuTal 4273 4273
IMpua06uTH COOCTBEHU aKIMK (1 975) (1 975)
[IpeoneHbueH pe3epB Ha CTPan 108 036 108 130
[IpeoueHbueH pe3epB Ha MHBECTUIIMOHHU UMOTH 319 319
3aKOHOBU pe3epBU 2592 2561
Hpyru pesepsu B T.4.: 201 422 211 687
Pezepeu om akmrwepcku newanbu u 3az2you 75 75
Honvanumenen peseps 201 347 211612
Peseps ot npeBastyTupane 279 364
Hepasnpenenena nevanta 162 544 147 830
O0110 cOOCTBEH KAIIMTAJ 477 490 473 189

OCHOBEH aKIIMOHEePeH KanmuTaj

Peructpupanusr akimonepeH kanutan Ha AnbGeHa AJl e 4273 xun.nB., pasmnpeneneH B 4 273 126 Opos
MMOMMEHHH aKIIUM ¢ HOMHMHAIHA CTOWHOCT 1 (e1rH) JIeB BCsIKa OT THIX.

Jpyx)ecTBOTO € MyOJUYHO U aKIIMUTE My ce ThpryBar Ha brirapcka gonmosa 6opca.

EmutupanuTe akiyu ca HaIbJIHO IUIaTEHH. BCHYKM akyy 1aBaT paBHH NpaBa HA aKIIMOHEPHTE.

Kem 31.12.2021 r. Anbena AJ] mpurexxaBa 40384 Op. coOcTBeHM akuuu Ha CTOHHOCT 1975 XWILJB.

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

IIpeonenbuHHu pesepBu
[IpeonienpunusT peseps Ha crpaau kbM 31.12.2021r. e B pasmep Ha 108036 xwm.niB. (kpMm 31.12.2020r. —
108130 xun.nB) u Bb3HMKBa cien 2002r. kaTo pe3yiTaT OT BB3NPHUEMAHETO Ha aNTEPHATUBHO CUETOBOIHO

tpetupane Ha MCC 16 3a nmocnenBaiia oleHka Ha crpaauTe Ha ['pymarta. Cymara e 6e3 JaHbK BbPXY J0X0Aa.
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[IpeoneHbuHMT pe3eps, (opMHpaH OT NpeKiIacHUIMpPaHe HAa 3eMH U CTPagd OT WMOTH, MAalIMHU H
CHOPBIKCHHSI KbM HHBECTHLIIMOHHM MMOTH € B pasmep Ha 354 xumjs. (kbM 31.12.2020r.- 354 xui.is.), 3a
KOWTO € HAa4YMCJIeH OTCPOYCH JaHbUCH macuB B pa3mep Ha 35 xui.jB. (kbM 31.12.2020r. -35 xui1.jiB.), HETHO —

319 xmris. (kbM 31.12.2020r. — 319 xu.js.).

3aKOHOBH pe3epBH
3aKOHOBUTE pPE3EepBU, BKJI. NPEMHUEH pPE3e3epB ca Ha 00ma CTOWHOCT B pasmep Ha 2592 XwijB. KbM
31.12.2021 r. u ce dopmupar ChIIIaCHO M3UCKBaHUsTAa Ha TwhproBckus 3akoH (kM 31.12.2020 r. — 2561

XUILJIB.).

dpyru pesepsu
e Peszepsu om akmioepcKku nevaiou u 3a2you
AxyMynupa NpEolleHKHM Ha HETHW MAacHMBU 10 IUIAHOBE C JEQUHUPAHU TOXOJH, MPOM3TUYAIN OT
AKTIOEPCKH MevanlOun u 3aryou, MPU3HATH B JPYT BCEOOXBATEH JIOXOJ.
e Jlonvinumennu pesepeu

JIOITBTHATETHUTE pe3epBU Ca 3alelieHH OT IeJyanOuTe Ha npyxecrtBara B rpymara — 201347

xmLJB.(keM 31.12.2020 1. — 211612 xnn.mB.).

Pe3eps ot npesaiyrupane
@opMupaH OT MPU3HABAHE HA KYPCOBUTE pAa3JIMKU, NPOU3TUYAINM OT BANYTHO IPEU3UYUCISIBAHE Ha

(MHAHCOBH OTYETH HA YyXAeCTpaHHa JedHOCT — 279 xun.aB. (kbM 31.12.2020r. - 364 xu.iB.)

Hepasznpenesaena nedandoa
Harpynanure nedanOu BKIIOYBAT HEpasmpejelieHa Tedanda OT MWUHAlM OTYETHH MEepUOoJM B pa3Mep Ha

147830 xu1.J1B ¥ reyanda OT TEKYIIUs OTYSTECH MEPUOJ B pa3mep Ha 4224 XWILJB.

18.HETEKYLIH 3AABJIKEHUS 110 3AEMU U JIN3UHT

31 nexemBpu 2021 31 nexemepu 2020

BGN’000 BGN’000
[Mony4eHnu GaHKOBHU 3aeMHU 76836 82850
Hpyru 3aemu 88 188
3aabKeHU 110 TU3UHT 281 449
O6110 77205 83487

[TomydyeHnuTe WHBECTUIIMOHHM 3aeMH B JI€Ba ca JIOTOBOPEHH TpH JIMXBEH IPOICHT OIpeneiieH Ha 0asa

Pedepenten nmuxsen nponient u OJIIT va BHB mumroc Hagbaska.
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OO6esmeueHusATa IO 3a6MH ca onoBecTeHH B [Ipumoxkenue 3.

BaII'I)J'DKCHHH 0 JIM3UHT
IIo AOTOBOpH 3a JIM3UHI B prnaTa Ca HACTHU CICHUAIM3HUPAHU H JICKU aBTOMO6I/IJ'II/I, MaliMHUu H
3€MCACIJICKa TCXHHUKA U 3€MCICIICKHN 3€MU.

CeramHarta CTOMHOCT Ha MMHUMAJIHUTE JIM3HMHIOBA BHOCKHU CHIJIACHO AOTOBOPUTE 3a JIM3UHI Ca KaKTO

crenBa:
31 nexemBpu 2021 31 nexemepu 2020
BGN’000 BGN’000
3aabJKeHHUs M0 JU3UHT B T.4. 681 899
Texywu 449 450
Hemexywu 232 449

dpyru 3aemu
B npyru 3aemu € BKJIIOYEH MHBECTULIMOHEH 3a€M OT ABLIEPHO ApyxecTBo B llIBelinapus 3a pa3BUTHE Ha

TypucTudeckara 0aza, 3aeMbT € Oe3TUXBEH, ChC CPOK Ha moracsBane m0 2023 T.

19.1POBU3UMH 3A 3AABJIXKEHUSA

31 nexemepu 2021 31 nexemspu 2020

BGN’000 BGN’000

[TpoBu3uu 3a 3a1bDKCHUS KbM IIEPCOHANA TP IEHCHOHUPAHE 279 266
[IpoBr3nu Ha 3aABKEHUS KBM JIOCTABYHUITH 611 611
(011311 (1) 890 877

3agpiKeHUsITa KbM TIEpCOHAaja BKIIIOYBAT CEramiHaTa CTOMHOCT Ha 3aIbDKCHHETO Ha JPYKECTBOTO 3a
M3IJIalaHe Ha oOe3meTeHrsi Ha HaeTus nepcoHan kpM 31. 12. 2021 roawHa npu HACTHIIBaHE HA TICHCHOHHA
BB3pacT. CeriiacHo Kojiekca Ha Tpy/ia BCEKH CITy>KUTEN MMa MPaBo Ha 00e3IIeTeHre B pa3Mep Ha JIBe OpyTHH
3aryiaTH MpH TIEHCHOHWPAHe, a ako € paboTwi mpu chius padortomarten mpe3 mocnemanute 10 roguHu OT
TPYJOBHS My CTaX, 00€3IIETSHHETO € B pa3Mep Ha 6 OpyTHH 3aruiaTi KbM MOMEHTA Ha IIEHCHOHUPAHE.

3a ompenensHe Ha Te3W 3aIbJDKEHUA. |'pynaTa € HampaBuiIa akTIOePCKa OILEHKa, KaTo € IOJI3Balla YCIYTHTe
Ha ceprudunupann aktioepu Anren KocroB Tep3meB Jlumens Ne 03-A0/19.04.2007 r. u  Boxwunap
[IspBanoB, JInuens Ne 2-A0/19.04.2007 .
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20.HETEKYIIU TBPI'OBCKHU U APYT'U 3AABJKEHUA

31 nekeMBpH

31 nekemMBpH

2021 2020

BGN’000 BGN’000

[TacuBu Mo 1OrOBOPY C KIIMEHTH 253 2194
3arbpiKaHu CyMU 3a TapaHIIMOHHU PEMOHTH 2056 2317
3aabKeHus KbM JOCTABUULIA 1487 223
O0mo 3796 4734

[MacuBH MO JOTOBOPH C KJIMEHTH HAa CTOWHOCT 253 XWILJIB TPEACTABISABAT aBaHCH OT TYpOIEPATOPH 3a

typuctudecku ce3on 2022 roa. (2020r. — 2194 xui.is.).

21.HETEKYUIHU 3AABJIKEHUSI KbM CBbP3AHU TPEAINTPUATUS

31 nexemepu 2021 31 nexemepu 2020
BGN’000 BGN’000
3abIoKEHMs TT0 TIOTYYEHH 3a€MH OT MPEAIPUSITHETO - MaiKa
3aIBIKEHUS 110 TOCTaBKHU OT ACOLMMPAHO MPENIPUATHE 130
Oouro, B T.4.: 130
HemeKywa 4acm 130
mexywa yacm
22.TEKYIIHX 3AABJKEHUSA 11O 3BAEMUA U JIM3UHT
31 nexemepu 2021 31 nexemBpu 2020
BGN’000 BGN’000
[Monyuenu 6ankoBu 3aemu (IIpunoscernue 18) 12066 15267
Hpyru 3aemu (IIpunosicenue 18) 257 52
Bagpmkenus mo ausuHr(lIpunosicenue 18) 449 450
O0wo 12772 15769
23.TEKYUIU 3AABJKEHUS KbM CBbP3AHU IPEAINPUATUSA
31 nexemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
3aabIDKEHUS 110 JOCTABKHA 131 133
[lomyuenu rapanuu 21 75
O0wo 152 208
3aab/KeHNs M0 JOCTABKM: 31 nexemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
Bpsict J1 Al 131 133
O06mo 131 133
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24.TBPTOBCKHA U IPYT'U 3AABJI)KEHUSA

3aIbIKCHUS KbM JIOCTaBYUIIN

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

3aab/DKEeHHUs 3a JUBUICHTH

Hpyru 3anbiKeHus

O6mo

ITacuBu nmo A0roBOpPM € KIIMCHTH

ABAaHCOBO MOJIyYEHH HaEMHU
KpaTtkocpounu aBaHcH 32 TYpUCTUYECKH YCIyTH
Jpyru KpaTKOCPOYHH aBaHCU

0010

25.3A0BJIKEHUSA KBM IIEPCOHAJIA U 3A COHUAJIHO OCUT'YPSABAHE

3armiatv v Bb3HArPKICHHS B T.4..

Tanmuemu, Ovaxcumu 0o 12 m.

3aIbIDKEHMS 32 COI[MATHO U 3IPAaBHO OCUTYpsBaHE
(01001101}

26.ITPUXO U

[Mpuxoau ot npojaxda Ha MAKETHH TYPUCTHYECKH yCIyTH
[Ipuxoam ot Apyru NpoJiakOH CHITBTCTBAIIM TYpPUCTHYECKATa

IEUHOCT

[Ipuxonu ot HaeMu

[Mpuxoau ot npoaax0Oa Ha MPOTYKIUSI
Oouro

Meowcounen koncoruoupan Gunancos omuem
31 oexemspu 2021 2oouna

31 nexemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
5183 8368
6565 9869
794 1020
329 252
536 773
265 96
13672 20378
31 nexemBpu 2021 31 nexemppu 2020
BGN’000 BGN’000
533 1214
5754 8603
278 52
6565 9869
31 nexkemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
1069 709
26 44
338 225
1407 934

31 nexemBpu 2021 31 nexemspu 2020

BGN’000 BGN’000
60575 32776
8368 5031
2900 2675
7702 4952
79545 45434
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27 IPYTY IOXOAWU/3ATYBH OT IEMHOCTTA - HETHO

31 nekemBpH

31 oexemspu 2021 2oouna

31 nexemBpH

2021 2020
BGN’000 BGN’000
Edexr oT omileHka Ha HHBECTUITMOHHU UMOTH B T.H.: 471 14
- 3aryOH OT CrIpaBe]IBa CTOMHOCT (66) (123)
- Ievanou OT CIpaBeAJINBa CTOMHOCT 537 137
[puxoau ot npoiak0ba Ha UIMOTH, MAIIIMHHU U ChOPBIKEHHS U
WHBECTULIMOHHUA UMOTH 3340 6478
bBanancoBa cToiHOCT Ha MPOJAAEHN UMOTH, MAIIMHU U
CHOPBHKCHUS M HHBECTUITMNOHHNA UMOTH (2173) (4951)
Paszxomn o mpomaxko6aTa
Ileyasn0a oT nmpoxaxda Ha UMOTH, MAIIHMHHU U CHOPBKEHUSA
M MHBECTHIIHOHHHM MMOTH 1167 1527
IIpuxomu ot mpomak6a Ha MaTepHaTH 23 6
OTyeTHa CTOHHOCT Ha MPOJIAJICHUTE MaTepraIn -7
Ileyan6a ot npoaa:xéa HA MaTepUATIH 16 6
OTnucanu 3a1bIKSHAS 67 28
W3nuurblin Ha MaTepUaTHU 3aracH 238 194
[Mony4enu obe3meTeHus! 258 26
[Tpuxomu ot puHAHCHpAHHS 8763 5803
[Iponanen ManoTpacH HHBEHTAP 36 47
[Ipuxonu oT HEYCTOWKH 1
Npyru 1730 523
Oo6mo 12746 8169
28.PA3X0/IM IO BUJOBE U ®YHKIIMOHAJIHO NPEJTHABHAUYEHUE
31 nexkemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
Pa3xonu 3a matepuanu 12188 7321
Pa3xonu 3a BHHIIHYU yCIyTH 17641 13681
Paszxonu 3a Bb3HArpakieHUs 19545 14699
Pa3xonu 3a ocurypoBku 3794 2681
Pa3xonu 3a amopTH3anmu 1 00e31eHKa 22308 25978
Jpyru oniepaTuBHU pa3xonu 788 2308
Ce0ecTOHHOCT Ha MPOJAICHUTE CTOKH 10141 5865
V3MeHeHne Ha 3amacuTe OT MPOYKIUS 1 HE3aBbPIIICHO (1337) (1764)
MPOM3BOJICTBO
O6u10 85068 70769
29.UHAHCOBMU IIPUXOIU
31 nexemBpu 2021 31 nexemBpu 2020
BGN’000 BGN’000
[MonoxuTenHN BaTyTHH KyPCOBH Pa3IHKH 325 6
[Ipuxonu ot TMXBU MO 3aeMHU 28 43
[Ipuxoau oT TUBUACHTH 11
O6u10 353 60
30.0MHAHCOBH PA3XO/U
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OTpunaTenHu BalyTHU KypCOBH PaziIuKu

Pasxonm 3a TUXBH 1 TaKCH MO 3aeMU

Hpyru pazxoau
Oomo

Meowcounen koncoruoupan Gunancos omuem
31 oexemspu 2021 2oouna

31 nexemppu 2021 31 nexemppu 2020
BGN’000 BGN’000

13 16

2464 2088

44 81

2521 2185

310571 OT IEYAJIBATA HA ACOLIMUPAHU JIPYKECTBA

bpsct I AL
Oomo

31 nexkemppu 2021 31 nexemepu 2020

BGN’000 BGN’000
(41) 58
(41) 58

32.PA3XO0O/1 3A JAHBIMU - TEKYI] JAHBK U OTCPOYEHU JAHBIIU BbPXY IIEYAJIBATA

OTcpoqun JAHBYHHU AKTHUBHU U MTAaCUBH

AKTHMBH 110 OTCPOYCHH JAaHBUHU

Hauncnenus 3a nepconana
JanpuHa 3ary0a
O0e31eHKa Ha aKTHBU
duHaHCcHpaHe

[TpoBu3ns Ha 3aIBIDKEHNE
Oo61o0

[MacuBu Mo 0TCPOYEHH AAHBIM

HWmoTu, MammHu 1
ChOPBIKEHHUS, B T.4.
IIpeoyenvunu pezepsu

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

IIpeoyenvunu pezepsu

O6mo

OTtcpoyeHu JaHBIUU — HETO

BpeMeHHa JaHbK HN3menenne MH3menenue3a Ornucanum BpeMEHHAa JaHbK
pa3imuka 3a CMeTKa CcMeTKa Ha npu pa3imka
Ha neqyajou apyr 0CcBOOOKIA
M 3aryom BCeoOXBaTeH BaHe HA
10X0/1 IbIIEPHH
JIpysKecTBa
31.12.2021 31.12.2021 2021 2021 2021 31.12.2020 31.12.2020
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
(547) 52 (13) (675) 65
(11654) 1085 (384) (15495) 1469
(7727) 804 187 (5861) 617
(32) 2 (32) 2
(611) 61 (611) 61
(20571) 2004 (210) (22674) 2214
BPEMEHHA JaHBK HN3meHenne M3meHenne 3a OTnHCaHM NIPH  BpPeMEHHa JaHBK
pa3inka 3a CMETKA Ha CMeTKa Ha JpPyr 0cBO0OkKIaBaHe  pa3inKa
neyaj0M 4 BceoOXBaTeH  Ha JAblIIePHU
3aryou JI0X0/1 JApy#ecTBa
31.12.2021 31.12.2021 2021 2021 2021 31.12.2020 31.12.2020
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
186184  (18173) (68) 185519  (18105)
120365  (11839) 120365 (11839)
12991 (1296) (71) 12283  (1225)
354 (35) 354 (35)
199175  (19469) (139) 197802 (19330)
178604  (17465) (349) 175128 (17116)

63



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem
31 oexemspu 2021 2oouna

33. PA3CPOYEH JOXO/J OT ®PUHAHCUPAHE

31 nexemBpu 2021 31 nexemppu 2020

BGN’000 BGN’000

Paszcpouen noxon go 12 mecena 21 22
Pascpouen moxon cien 12 mecera 801 812
O6u10 822 834

I'pynara e mosryunsia (puHaHCHPAHE 10 CJICAHUTE AOT0BOPU:

v Jloroopu ¢ JId 3emenenue, M0 CHIATa HA KOUTO € MOJ3BaHa 0e3Bb3Me3/iHAa (DMHAHCOBA MMOMOILI BbB
BpB3Ka C M3rpaXkAaHe Ha IBbJITOTPAiHN aKTHBH.

v’ Jlorosop Ne 95/10.12.2015 3a npenocrapsue Ha GpuHancosa oMol o GoHa YeloBus Ha TPYI KbM
MUHHCTEPCTBO Ha TPY/A U COLIMATHATA MTOJUTHKA 32 peallu3upaH MpoekT “MyNTUILL.IIPOEKT 3a
moto0psiBaHe yCJIOBUsATA HA TPy B “MenuiuHcku neHTbp Mennka Anbena ” EAJ] kxk Anbena”.

v dunHaHCHpaHe MO CHOpa3yMEHHE 3a KOHCOPLUYM CKJIIOYeHO Ha ocHoBaTa Ha Permament (EC) Ne
1290/2013 na EBponetickus napinament u Ha CbBera or 11 mekemBpu 2013 romuHa 3a onpeeissHe Ha
MpaBUJIaTa 3a y4yacTHe U Pa3NpoCTpaHEHHE Ha pe3yaTaTture B ,,Xopu3oHT 2020“ — paMkoBa mporpama
3a HayyHHM uscienBanHus W wHoBamuu (2014—2020 r.)* mexay 12 OenepuumeHTH OT pa3iIHYHH
nepxkasu 1o 0 Koopnuaatop Ha mpoekta € ETRA INVESTIGACION Y DESARROLLO SA.

v' Tlpe3 2021 rox. I'pynaTa e momaydunaa KOMIEHCALMU MO OOSBEHMETO OT [IpaBUTENCTBOTO MEPKH 3a

KpaTKOCpPOYHA MOJKpEIa 3a 3ae€TOCT B OTroBOp Ha manaemusra Covit-19 mo pena na 60/40 mo PMC

429/26.06.2020r.; IIMC 151/03.07.2020 r., u3m. u gom. ¢ IIMC 416/2020 r.; IIMC 151/03.07.2020 r., u3Mm. 1
gom. ¢ IIMC 93/2021 r.; [IMC 151/03.07.2020 r., u3Mm. u gom. ¢ IIMC 213/2021 r.; IIMC 151/03.07.2020 r., u3m.

u jom. ¢ [IMC 322/2021 r. 3a KOMIIEHCUpaHE Ha pa3XOX 3a IepCoHaIa.

IIpe3 oTyeTHUs eprol ca NPU3HATH TEKYIIN IPUXOIH OT (YUHAHCUPAHUS B pa3Mep Ha 8 763 xui1. iB.

34. KOHLECUH

I'pymara (“KoHnecnoHepbsT’) W3MBJIHABA CKIIOYEHH JOTOBOPYM 32 KOHIIECHH C TIPaBUTEJICTBOTO Ha
PerryOnmka benrapus (“IIppikaBara”) 3a m3nonsBaHe Ha IDlak AnbeHa, Mopcku Tuiax KpaHeBo-cesep,
KOHIIECHSI 3a HW3II0JI3BAaHETO Ha MUHEpaJeH W3BOp, 3a M3MOJI3BAaHETO Ha MOpCKH Iiax ,,CBA”, obmmua
Kagapma.

JloroBopbT 3a KOHIleCHs 3a Tuiax AnbeHa e ckmodyeH Ha 2 sHyapu 2020 r. 3a mepuon ot 15 roguan. C
JOMBITHATETHO criopasymenne ot 29 mexemBpu 2020 r. TOTOBOPHT ce yabkaBa ¢ 1(emxna) rogumHa mo 31
nexkemBpu 2035 .

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

U u3trua Ha 16.mai1.2036 1.
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JIoroBOpBT 3a KOHIICCHS 3a HU3I0J3BaHETO Ha MOpckH miax ,,CBA”, o0muna KaBapHa e moanucas ot bsiata
Jlaryna EAJl va 8 oktomBpu 2015 1., kato Bim3a B cuia ot | sayapu 2016 1. 3a mepuon ot 15 ronunau. Ilpes
2020 . e moAmIICaH aHEeKC 3a yAbKaBaHe Ha cpoka ¢ 1 roauHa.

KoHmecnsra 3a MuHEpaTHIS H3BOP € rmoanvcana Ha 22 ronu 1998 r. 3a mepron oT 25 ToauHM.

35. OCBOBOXJIABAHE OT ABIIEPHU JIPYKECTBA

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

Jlata Ha

ApyxecTBO npojaa:koa
Xemyctypuct AL 10.12.2020 r.
HetHute akTHBM Ha OCBOOOJICHUTE APYKECTBA Ca MPEACTABEHU KAKTO
cienBa:
Jara Ha ocBoOO:K1aBaHe OT yyacTue 10.12.2020r.

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

BGN'000
[Momyuenn mapuvHU CpeacTBa 2141
CrpaBeinBa CTOMHOCT Ha 33/IbPXKAHOTO Y4aCTHE

2141

HamaJeno c:
OTIucany HETHU aKTHBU (1975)
EdexT oT ocBOOOKIaBaHE OT ABIIEPHH APYKECTBA, TIOET OT 32
HEKOHTPOJIUPAIIOTO yIaCTHE
Ileyan6a oT ocBoOO:KIaBaHE HA AbLIEPHU APYKECTBA 198
HeTHu mapuyHH MOTOLH OT 0CBOOOKIABaHE HA NbIIEPHH BGN'000
Apy:KecTBa
ITony4yenu napuuHu cpeacTsa 2141
HamaJeno c:
ITapuunu cpencrsa 3)
HeTHyn nmapyuyHu NOTOLH OT 0CBOGOKAABAHE HA THIEPHO 2138

JAPYAKeCTBO
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36.CBbP3AHU JIMIIA U CAEJKHU CbC CBbP3AHU JINLIA

CrnenHrTe IpeANPUATHS ca CBBbp3aHu Jmna 3a ['pynmarta 3a 2021 u 2020 roguna:

Cpbp3aHu auna Bua Ha cBbp3aHOCT
Anbena Xonguar A/l IIpennpusrue maiika
3npaBHo yupexaeHne Meanka Andena AJl AcouuupaHo npeAnpusTHe
bpsct I AZl Acoruupano peanpusITHe

JpyxecTBa mox KOHTpoJja Ha KIOYOB ympaBieHcku nepcoHan ca Ex Jlxu A AJl, TK — XOJII A, Kooneparus

CunpaukanHa B3auMo3acTpaxoparensa koonepanus — CuB3K, Capyxxenune KHCB.

OCBITECTBEHH Ca CICTHHUTE CACIKH ChC CBhP3aHHU JIUIA:

Ilokynku oT CBBpP3aHM JIULA 31 nexemBpu 2021 31 nexemepu 2020
BGN’000 BGN’000

Bpsict 1T AJ1 23 646

Oomo 23 646

Pazuernte chc cBbp3aHu nuIa ca ormoBecTeHu B [punoxkenns Ne 9, 15, 22 u 24.

37.YIIPABJIEHUE HA ®PUHAHCOBUA PUCK

[Ipu ochiecTBABaHE HA CBOATA JEHHOCT, [ pynaTa e u3noxeHa Ha cieqHUTe (PUHAHCOBH PHCKOBE:

. KpenurteH puck: Bb3MOKHOCTTA JAITBKHUK /14 HE M3IUIATH 3aJbJDKEHUETO CH — U3LSI0 MM YaCTHYHO
— WJIM J]a He T'O U3IUIaTH CBOEBPEMEHHO, MPEIU3BUKBANKY 110 TO3M HauWH 3ary0Oa 3a ['pynara;

. JlukBuIIeH pHCK: pUCKBT ['pynara a HiMa WK J1a HE € B ChCTOSHUE J1a Ha0AaBU MapUYHH CPEJICTBA,
KOTaTo ca HeoOXOJUMH W TOpajH TOBa Ja CPelIHe TPYAHOCTH NPH H3MBIHCHHWE HA CBOUTE (UHAHCOBH
3aJIBIDKEHHUS,

. [MazapeH puck: pUCKBT ompejelieH PUHAHCOB MHCTPYMEHT JIa TPETHPIIN KoJeOaHHs 10 OTHOILICHHE
Ha CIIpaBeJIMBaTa CTOMHOCT WM Ha OBJAEIIMTE MapHyHU MOTOIM B PE3yiTaT Ha KojeOaHus Ha IMa3apHHUTE
uenu. BepnHocT ['pynara e u3nokeHa Ha TpH KOMITOHEHTA Ha Ma3apHUS PUCK:

- JIuxBeH pHuck;

- BainyreH puck;

- Puck ot npoMsiHa B 1ieHaTa HAa COOCTBEHMS KAIIUTAI.

3a epekTUBHO ympaBiieHHE Ha Te3u puckoBe, ChbBETa HA AUPEKTOPUTE € 0100pUI CIEHU(PUYHH CTPATETuH 3a
MEHHUDKMBHT Ha (PMHAHCOBHSI PUCK, KOUTO Ca B ChOTBETCTBUE C KOpHOpaTHBHUTE 1eau. OCHOBHUTE HACOKU
Ha TE3W CTPATETHH OINpPENENsAT KPaTKOCPOYHHUTE M JBJITOCPOYHHUTE LM M JCHCTBHs, KOUTO TpsiOBa na ce
npeanpuemMar, 3a 1a ce yrnpasisBaT (JMHAHCOBHTE PHUCKOBE, IIpeJ] KOUTO € u3npaseHa [ pynara.

OCHOBHHUTE HACOKH Ha ITOJIMTHKATA 10 OTHOIICHKE Ha (I)I/IHaHCOBI/ITe PUCKOBE Ca CIICAHUTE!
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* MuHEMH3WpaHE Ha JTUXBEHUS PUCK, BATYTHHUS PUCK U IICHOBHS PHCK 3a BCHIKU BUIOBE CICITKH;

e MaxkcruMaaHO M3I0I3BaHe Ha ,,6CTECTBEHOTO XeKHpaHe™, IPH KOETO B MaKCHMaJTHA BH3MOXKHA CTETICH CE
3ajlara Ha €CTeCTBEHOTO MpUXBaIllaHe Ha MPOAKOH, pa3Xoau, THDKUMU CYMH W B3€MaHUs, IPEU3UNCICHH B
CHOTBETHATA BaJlyTa, BCIEACTBHE Ha KOETO CE€ Halara NpuiaraHe Ha CTpaTerdyd Ha XeKHpaHe caMo 3a
caimara B ipeBuIiieHre. ChIlaTta CTPaTerus Ce IpHiIara v 1o OTHOIIICHNE Ha JIMXBEHUS PHUCK;

» BHenpsiBaHe Ha IepUBATUBY WIX APYTH TOJO00OHN HHCTPYMEHTH SIMHCTBEHO 32 IEJIUTE Ha XCIKUPAHE;

* Bcuuku IeiHOCTH 10 yIpaBicHHE Ha (PMHAHCOBHS PHCK CE OCBIINECTBABAT M KOHTPOJIUPAT Ha LICHTPATHO
HMBO;

* Bcuuku nefiHocTu 1o yrpariieHHUe Ha (PMHAHCOBHSI PUCK CE OCBIINIECTBABAT HA pa3yMHa M MOCIEAOBATEIIHA

OCHOBa U MIPH CIa3BaHEe Ha Haii-T0OpHTe Ma3apHU NPAKTHKH.

prnaTa MOXE J1a MHBECTHUpA B aKMW WJIHW AOPYTHU 1'[0)106HI/I HUHCTPYMCHTU CaMO B cnyqaﬁ, 4€ € HaIUIC
BpEMCHHA OOMNBJIHUTCIHA JIUKBUAHOCT, KaTO 3a BCUYKH HOI[O6HI/I CACJIKH € HCO6XO)Z[I/IMO paspcuiCHue OT

CbBeTa Ha TUPEKTOPUTE.

HO'ILOJ'Iy Ca OIMMCaHu PA3JIMYHUTC BUAOBEC PHUCKOBE HAa KOUTO € HM3JIOKCHA prHaTa IIpy OCHUICCTBABAHC Ha

TBPrOBCKUTE ¥ ONepanuy KaKTo M BB3IPUETHAT IOAXO [IPU YIIPABICHUETO HA TE3H PUCKOBE.

Bauyrten puck

I'pynara He e M3I0KEHa Ha CHIIECTBEH BAJIYyTCH PHUCK, 3aII0TO OCHOBHO HEHHMTE ONEpaLUd U CICIKU ca
JEHOMHMHUPAHHU B OBITapCKU JieBa W/WIM €BPO, JOKOJIKOTO MOCIETHOTO € ¢ (PUKCUPaH Kypce CIPsIMO JieBa 0

3aKOH.

enoBu puck

IlenoBaTa nmonuTuka € QyHKIMSA OT CleAHUTE (HAKTOPH — CTPYKTypa Ha pa3sxoauTe, LIEHH Ha KOHKYPEHTH U
MOKyIaTeIHa Bb3MOXKHOCT Ha MOTPEOUTENNTE, PeryJaTopHU pexXuMu. I'pymnara npuiara reBkasa pupmena
CTpaTerus ¢ Led MOAIbpXKaHEe Ha ONTHMAIHO HHUBO Ha pa3xoJuTe, paslIMpsBaHe Ha HOMEHKIJATypaTa Ha
MPOAYKTUTE U YCIIyTUTE U TOJIbpKaHe Ha Ta3apHHU U KOHKYPEHTHU [IEHOBU PaBHHUIIIA.

Kpenuren puck

KpeautHusaT pruck € OCHOBHO PUCKBT, IPH KOWTO KIMEHTHUTE U JAPYTUTE KOHTpAreHTu Ha I'pymaTa HIMa 1a
OBJaT B CHCTOSIHUE JIa M3ILIATAT M3ISUIO U B OOMYAHO NPEABUICHUTE CPOKOBE ABDKUMHTE OT TAX CYMH IO

3a€MU, TbPTOBCKH U APYTH B3CMaHU.

OcHoBHHTE (PUHAHCOBU akTUBM Ha ['pyraTa, HOCHTENN HAa KPEIUTEH PUCK ca MapHYHU CPEJICTBA B OAHKOBH
CMETKH (TeKyIIM JeTO3WTH), B3€MaHUS [0 NPEJOCTABEHH 3ae€MH, B3€MaHHS OT KIHWEHTH U JpPYyru

KpaTKOCPOYHHU B3€MaHUsI.
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3a orpaHnuyaBaHe Ha KPEAWTHHUS PHCK IO TEKYIId W CPOYHHU JETO3WTH B OaHKH, I'pymaTa € BB3mpHena
MOJIMTHKA Ja pas3mpezelss W HWHBECTHPA CBOOOMHWUTE CH TAPUYHU CPEJICTBA B Pa3INYHU (DHHAHCOBH
WHCTUTYINH B bhaTapus, ¢ BUCOKa pemyTalus U JoKa3aH CTaOUINTET.

I'pymara He mpenocTaBs KpeAWTHH MEPHOAM Ha KIIMEHTHTE CH. | 0lliMa 9acT OT TYPHCTHYECKHUTE YCIyTH U
HaeMHUTe ce mpenmamar. ['pymara mpemocTaBsi 3aeMH OCHOBHO Ha CBBP3aHU JIMIA, KATO C€ M3UCKBAT H
ChOTBETHUTE OOE3TeUeHNs — 3allUCH Ha 3alloBel W/WJIM WIIOTEKW HAa HEJBMXKUMH MMOTH B 3aBHCHUMOCT OT
B3aMMOOTHOIIIeHUsATa Ha ['pynara ¢ numara. B ['pynara HaMa 3HaunTeNHA KOHIECHTpAIUS HA KPEIUTEH PHUCK.
PBKOBOACTBOTO HE OuUakBa 3ary0u, B CIICJICTBHC HAa HEU3ITHJIHCHUE HA 3aIbJDKCHUATA HA CBOUTE KOHTPAreHTH.
I'pynata uma u3rpajeHa MOJUTHKA, KOSTO OrpaHMYaBa pa3Mepa Ha KpeIuTHATa €KCIO3MIMSI KbM OTJICIIHA
(vHAHCOBAa MHCTUTYIMSA. MakcuMmaliHaTa eKCIIO3WIMS Ha KPEIUTCH PHCK € OallaHcoBaTa CTOMHOCT Ha

q)HHaHCOBI/ITe aKTHBHU.

JIMKBUJEH pUCK

JIuKBUIHUAT pUCK ce M3pa3sBa B HeTaTMBHATA CHTyanus |pymnara na He Oble B ChCTOSHHUE Ja TOCPEUTHE
0e3yCI0BHO BCUYKHU CBOM 33IBJKCHHS CHIUIACHO TEXHUS MaJek. TS MpoBex/1a KOHCEPBATHBHA TIOJIUTHKA TI0
yIpaBleHHe Ha JTUKBHIHOCTTa 4pe3 KOSTO TOCTOSIHHO IOJIbpXa ONTHMAJCH JMKBUACH 3amac MapudHu
cpencTBa mobpa criocoOHOCT Ha (PMHAHCHpaHE Ha CTOTAHCKATa CH JeiHOCT. ['pymara reHepupa u pasmonara ¢
JIOCTATBYHO COOCTBEHH OOOPOTHHU CpencTBa. TeKymo MaTypHTEThT M CBOEBPEMEHHOTO OCHIIECTBSIBAHE HA
IUIAIaHUATa ce cleAn OT ()MHAHCOBHSA OTIEN KaTo Ce MOAMBbpKA eKeTHEBHA WHGOpPMAIU 32 HAJIHMIHUTE
MapUYHU CPEJICTBA WM TPEACTOSAIINTE IUIANIaHWSA. 3a CBOOOIHHUTE CpEACTBa ce OOMHCIS KPATKOCPOYHO

WHBECTUPaHE MPH Hai-100pH JIMXBEHN paBHUIIA.

Puck Ha TuXBeHO-00BbP3aHUTE MAPUYHUTE MOTOLM

JIuxBeHuAT puck 3a I'pynara Bb3HHMKBA OT MOJYYEHHUTE TBITOCPOYHU 3a€MU. 3a€MUTE C IJIaBallly JIUXBEHH
MPOIEHTH W3jiarat ['pymara Ha JIMXBEH PHCK, CBBP3aH C WU3MECHEHHE Ha OBJCUINTE MapHUYHHUTE IMOTOIIH.
3aemuTe ¢ (QUKCUpaHW JHUXBEHM MPOLEHTH m3naraT ['pynara Ha JHXBEH PUCK, CBBP3aH C KOJIEOAHUS IMPH
OBJCNIO OmNpeJieNisiHe Ha CIPaBeUIMBU CTOMHOCTH. 3a Ja Xe/KUpa Te3W pHUCKOBe, [ pymara u3moi3Ba
JIEPUBATUBU U JIPYTU XEJKUPALIA HHCTPYMEHTH - XEJUKUPAHE HA TaPUYEH ITOTOK.

[Nonutukarta Ha ['pymara e Aa CKIIIOYBA JIOTOBOPH 3a 3ae€M IPH JIMXBEH NPOIEHT, PUKCUPaH KbM ITa3apHUS U
EKCIIO3ULIMUTE CE CIEAST PETYISIPHO.

HanmnvnoctuTe mo 6e3cpovHU AEmo3UTH B 0AaHKOBU CMETKH Cc€ OJMXBSBAT Ha 0a3za Ha oduIamHo 00sSBEHHUTE
(UKCHpaHW JMXBEHW HHMBAa OT CHOTBETHAaTa OaHKAa M MPUXOAWUTE OT TAX Ca HECHIIECTBEHH IO pa3Mep.
JluxBeHM HHBa MO TO3M THIl JETMO3UTH HE Ca AMPEKTHO OOBBP3aHM C Ma3apHU JIMXBEHH HMHAEKCH HO
CBIIEBPEMEHHO MOrar Ja ObJaT €AHOCTPaHHO NPOMEHEHHW OT OaHKaTa-KOHTPAareHT B CIIEACTBHE Ha
npoMeHuTe Ha masapa. [lopagu ToBa Te3u NEMO3WTH ca TPETUPAaHW Karo (MHAHCOBM aKTHBH C IIPOMEHJIMB

JINXBCH IMPOLICHT.
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PwroBozacTBOTO Ha ['pymaTa Tekymio HaOM0aBa U aHAIM3WPA HETOBaTa EKCIO3UIMS CIPSMO TPOMEHHUTE B
JMUXBEHWUTE paBHUINA. [lopajW HAIMYMETO HA W3BECTHA KOHICHTPAIUS HA JIMXBEH PHCK CE CHUMYJIHPAT
pa3IMYHU CIleHApHUH Ha peQUHAHCHpAaHE, TOJHOBSIBAHE HA CHIICCTBYBAIIM ITO3HUIMH, AITECPHATHBHO
¢mHaHcupaHe n xemxupane. Ha 06a3a te3u crieHapuu ce nm3MepBa U edekra BrpXy (DMHAHCOBHS pe3ynTar u

COOCTBEHHMSI KaITMTAIl IIpU IIpOMSAHA Ha JUXBECHUA ITPOLICHT.

YnpasijieHne Ha KANTUTAJIOBHS PHCK

C ynpaBieHMeTo Ha Kamurtaia ['pymara neiau na cb3faBa M HOANBPXKAa BB3MOKHOCTH Ja MPOIBIIKHU Ja
(YHKIMOHMpA KaTro MACWCTBAIl0 TPEeNNpUsATHE M Ja OCUTypsiBa CHOTBETHaTa BB3BPBILAEMOCT Ha
WHBECTUPAHUTE CPEJCTBa Ha COOCTBEHHKAa M CTONAHCKH MOJI3M Ha JAPYTHTE 3aMHTEPECOBAHU JMIA H
YYacCTHHUIIM B HETOBHUS OM3HEC.

I'pynara ynpapinsiBa KamurajaoBaTa CU CTPYKTypa W IPaBU KOPEKLHU B Hes C OrJIEA Ha IPOMEHUTE B
WKOHOMHUYECKHUTE YCIOBHUS. 3a MOJAbpKaHe WM KOpUTHpaHe Ha KaluTajaoBata cTpykTypa ['pymara Moxe na
Kopurupa mjialjaHeTo Ha JUBUACHTU HAa aKIUOHCPUTC, Bb3BPHINACMOCTTA BbPXY KalluTalla Ha aKHUOHCPUTEC
WM €eMHCHSITa HA HOBH aKLHH.

[Ipe3 rogunute, mpukimouBamm Ha 31 mekemBpu 2021 1. u 31 mexemBpu 2020 r. HIMa MPOMEHU B IIETUTE,
MOJIMTUKATA WIHM NPOLIECUTE 32 YIpPaBJICHUE Ha KaluTaja.

I'pynara xoHTposiupa KanuTana Ha 0a3a HAa KOSHUUUEHT Ha 3aATbXKHIOCT. To3u KoedUueHT ce n34ncisBa
KaTo HETHHS ABIT CE pa3feid Ha oOumus KanuTaid. HeTHus ObAr ce W34YMCiasABa KaTo OT OOLIUTE 3aeMU
(BKJIIOYBAIH ,,TEKYIIX M HETEKYILIH 3a€MH’, KAKTO ca ITOKa3aHW B KOHCOJIMAMPAHUS OTUET 332 (PMHAHCOBOTO
CbCTOSIHUE) CE€ TPHUCMAAHAT MAapUTe M MAPUYHUTE €KBUBAICHTH. OOLIMAT KamuTan ce W3YHCIIBAa Karo
,,COOCTBEHHS KaIuTal’, KAKTO € MOKa3aH B KOHCOJNUAMPAHUS OTUET 3a (PMHAHCOBOTO CHCTOSIHUE, € ChOepe ¢

HCTHUA OBJT.

Husara Ha 3aa0sXHUIOCT KBM 31 AEKEMBpH ca KaKTO CJICNBA:

31 nekemBpu 31 nekeMBpHU

2021 2020

BGN’000 BGN’000

OO01110 3a€MHU U JTU3UHT 89977 99256
HamaJienu c:mapu4HHU cpeCTBa U MAPUYHU eKBHBAJEHTH (11787) (6814)
Heren abar 78190 92442
00110 COOCTBEH KANUTAJ 477490 473189
O0LI0 KamuTAaJI 555680 565631
CbOoTHOLIEHHE HA 321 IBKHAJIOCT 14,07% 16,34%
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38.YCJIOBHU 3AABJIOKEHUA U AHTA’KUMEHTHU

Oo0e3neveHust M rapaHIuu

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

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

Karo obGe3neuenne Ha OaHKOB 3aeM € NPEAOCTABEH M 3&JOr Ha LSAJIOTO THPrOBCKO MNPENIPUSITHE HA
IBIIEpHOTO npyxecTBo [lepmeryym mobuie bBI' AJl kaTo CBBKYITHOCT OT IpaBa, 3aAbDKEHUS U (PaKTHIECKH
otHonieHus1. CTOMHOCTTa HAa HETHUTE aKTUBHU Ha JBIIEPHOTO IpykecTBO KbM 31.12.2021 rox. e 4758 xu.is.
IIpenoctaBenn OaHKOBHM TapaHIMKM 3a oOe3[eYaBaHE H3IBIHEHUE HA AHTAKUMEHTH II0 JOTOBOPH C
MusnuctepcTBoTo Ha TyprsMma 3a KOHIIECHS! U HAéM Ha MOPCKH ILIaXOBe:

Cse cpok 10 31.01.2022 1. — 1542 xumn.nB.

Cse cpok 10 31.12.2022 r.— 16 xuin.js.

Cse cpok 10 31.01.2023 r. — 1668 xu.7B.

3a obe3mnedyeHue 1Mo OAHKOBUTE rapaHIMU Ca CKIIOYCHW [OTOBOPH 3a B3€MaHMs IO Pela Ha 3aKoHa 3a
ocoOenute 3an03u Mexxay I'pynara n bankara nox ¢opmara Ha ObAEIIM B3EMaHUS 10 CKIIIOYEHH OTOBOPU
Ha JlpyKeCcTBOTO-MalKa.

Wznanena GankoBa rapaHIs B moi3a Ha AreHnus MuTtHunu ot umeTo Ha MHTepckait A/l B pasmep Ha 60
XWILJB. ¢bC cpok A0 30.06.2022r.

Wznanenn 6aHKOBM TapaHIWy B 1oy3a Ha MunKCcTepcTBOTO Ha Typm3ma ot nmeto Ha bsnara Jlaryna EAJ] B
pa3Mep Ha 8 Xmi.JIB. ¢be cpok A0 31.01.2023r

Kem 31.12.2021 1. e mpemoctaBeHa TrapaHius mmox ¢dopMata Ha TapuUveH JAemOo3uT B OaHKa Ha
MexyHapo/HaTa aconuanus 3a Bb3ayiieH tpancrnopt /IATA/. CroiiHocTTa Ha rapanimsaTa ¢ 30 Xui. JiB.
Ksm 31.12.2021 r. e mpegocTaBeHa rapaHius moja ¢opmara Ha MapuyeH JEMOo3UT B OaHKa 3a TapaHIHs Ha

Typonepatop. CToiHOCTTa Ha TapaHIusiTa € 528 XuJ. JB.

44.CbBUTUA CJIEL KPASI HA OTYETHUS IEPUO/

Cnez[ Kpasd Ha OTYCTHHA IICPUOJ HE Ca HACTHIINIIN C’b6I/ITI/I$I, KOHUTO Jia OKa3BaT CHbUICCTBCHO BJIMAHUC BBPXY

WMYIIECTBEHOTO 1 (PMHAHCOBO ChCTOsiHKE Ha [ pymaTa.
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