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CHETOBO/JIHA ITOJIMTUKA U ITPUJTOXKEHUA

1. Undopmanus 3a apyxKecTBOTO

Anbena AJl (,,[pyxecTBOoTO”) € aKIMOHEPHO IPYKECTBO, PETHUCTPHPAHO B bBirapus, coOCTBEHHMK Ha K.K. AjbeHa -
BaKaHIIMOHHO cenuine Ha Obarapckotro YepHoMopue 01130 10 rpan Bapha B Peny6auka boarapust.

Anbena AJ] e myOaMYHO IpYKECTBO, CHIVIACHO 3aKOHA 3a IyOINYHO MpejJiaraHe Ha IIeHHH KHUKa, BIIUCaHo € B Pernctepa Ha
nyonuyHuTe IpykecTBa ¢ mpotokod Ne 39/05.06.1998 romuHa Ha [IbpkaBHATA KOMHUCHS IO IICHHUTEC KHHXKA. AKIMHTE Ha

JlpyxecTBOTO ce ThpryBat Ha bwiarapcka gonmosa dopca.

Cenanuiie u aapec Ha yIpaBJieHHe:
¢.O6pounmie 9630

K.K. AtbeHa , ATMUHHACTpATHBHA CTpaa
00u. J1o6puu

boarapus

1.1. CoGcTBEHOCT U ynpaBjeHue
CTpykTypa Ha KanuTajaa

Ksm 30 cenremBpu 2019 pasnpeneneHIeTo Ha aKITMOHEPHHS KAITUTaJl Ha APYKECTBOTO € KaKTO CIIC/IBA:

AKUHOHepH
Bpoii akuuu AKIHOHEPHO
ydacrue B %
Anbena Xonguar Al 2708614 63.39%
VII® [dosepue 257 285 6.02%
3VII® Anuann bearapus 166 180 3.89%
Anb6ena AJl 40 384 0.95%
Jpyru ropuinuecku Jauna 513 768 12.02%
Du3nvecKu Jauia 586 895 13.73%
O06mo 4273 126 100.00%
YnpasieHue

[Hocnennure npomenu B YcTaBa Ha [pyKeCTBOTO ca BIIMCaHU B pErHMCThpa HA ThbProBckuTe apyxectBa Ha 08 romum 201 1T.
UnenoBete Ha ChbBeTa Ha AUPEKTOPUTE ca Mpen3OpaHu 32 HOB S-TOAUIIEH MaHJAT, KATO PEIIEHHUETO € BIHUCAHO B TBPrOBCKUS
peructsp Ha 05.07.2019 .

Anbena AJl nma eTHOCTENIEHHA CUCTeMa Ha yrpasieHue ch¢c ChBET Ha TUPEKTOPUTE, ChCTOSI C€ OT 5 WiieHa, KaKTO Cle/Ba:
Panmocser Kpymos Panes — [Ipencenaren na CJJ

WBan Kones Kanunukos — Unen u 3am.nmpeacenaten Ha CJJ

Kpacumup Becennnos Cranes — Unen u M3nbiHUTENEH AUPEKTOP

Maprura IlerpoBa Tonoposa - Unen

Ju Bu Koncyntunar EOOJl — Unen go 05.07.2019 r.

[Tmamen I'oges JdumutpoB — Uien ot 05.07.2019 1.



AJIBEHA AJ
MEXIWHEH ®PUHAHCOB OTYET
30 CEIITEMBPH 2019 r.

ﬂpy}i(eCTBOTO CC MpCaACTaBJIsABa OT KpaCI/IMI/Ip BecemunoB CtaneB - M3nbiHUTEICH JAUPEKTOP.

JIuna, HaToBapeHu ¢ 00110 yIpaBJjeHHe
OaUTeH KOMHUTET

Emun Esnorues

I'mnka ﬂopaaHOBa

SIako Kamenos

Jpy’kecTBOTO € 4acT OT MKOHOMHUYECKa Ipyna U HeroBoTo mpexampusarue - Maiika ¢ AJIBEHA XOJIIUHIT AJl, xoeto e ¢
€IHOCTETICHHA CUCTeMa Ha ynpasiieHue ChbBET Ha AUPEKTOPHUTE B CICAHUS ChCTAB:

Hensnxka IlerpoBa Benukosa

Kpacumup Becenunos Ctanes

Maprura Ilerposa Togoposa

WBan Koznes Kannnakos

Enenka AnronoBa AtaHacoBa

1.2. IlpeameT Ha AeiiHOCT

JetiHoctTa Ha [Ipy)ecTBOTO BKIIOYBA:
e  [IpeJaraHe Ha 3aBBPIICH TYPUCTUYECKH MPOIYKT Ha MEXIyHApOJHUS W BBTPEIIHUS Mas3ap;
e mpeiocTaBsHe Ha MH(OPMALMOHHU, CIOPTHH, AHUMAI[OHHHW, KYJATYPHH W JpPYrH BHUIIOBE YCIYyI'H, CBBP3aHH C
MEXTyHapOAHUS U BBTPEIEH TYPU3bM;

e mrpaxiaHe, pa3paboTBaHe U OTJaBaHE IO HaeM Ha 0OEKTH, COOCTBEHOCT Ha APY>KECTBOTO.

1.3. CTpyKTypa Ha APYKeCTBOTO

B crpykTypata Ha ApYyXeCTBOTO ca SICHO PETIaMEHTHpPaHW M pa3rpaHWYeHH IpaBaTa M OTTOBOPHOCTHUTE Ha BCSIKO HHMBO U
CHOTBETHHUTE OPTaHM3alOHHM 3BeHa. Ch3mafeHH ca W ca YTBBPJACHM INHUCMEHH MpOLEAypH 3a (QYHKIHMOHAIHHUTE H
aJIMUHHCTPATUBHY B3aUMOOTHOIICHHSI MEXK/Ly OTJICITHUTE 3BEHA, a BBTPE B TAX A0 KpailHWTE n3mbiaanTean. OCHOBHATA YacT OT

MepCOHaa B APYKECTBOTO CE Ha3HAYABA CE30HHO 3a MEePHOIa Mail — OKTOMBPH.

2. CYHETOBOJHA IMOJIUTUKA

2.1. ba3a 3a u3rorBsine Ha UHAUBUAYATHUS (PUHAHCOB OTYET

®uHaHCOBUAT OTUET Ha AT0eHa AJl e M3roTBEH B CHOTBETCTBHE C BCHYKU MEXTyHApOTHH CTAHIAPTH 32 PHHAHCOBO OTYUTAHE
(MC®O), kouTo ce ChCTOAT OT: CTAHAAPTH 32 (PMHAHCOBO OTYHTAHE U OT ThIIKyBaHUs Ha Komurera 3a pazsicHeHust Ha MCDO

(KPMC®O), onobpern ot CobBera mo MexayHapoaau cuetoBogHu crangaaptd (CMCC), u MexayHapoJHUTE CUETOBOIHH

CTaHOApTH ¥ THIKyBaHWiATa Ha OuBmmsa [locrostHen kommureT 3a pasgcHsBaHe (IIKP), omobpenm ot Komumrera mo
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Mexnynaponuu cueroBoanu crangaptu (KMCC), kourto edexrtuBHO ca B cuia Ha 1 sHyapu 2018 r., 1 KOMTO ca MpHeTH OT

Komucusara na EBponeiickus cpro3. OtdyerHara pamka ,,MC®PO, npuetu or EC* mo chlnecTBo € onpezeneHaTa HallMOHATHA
cueroBogHa 6a3a ,,MexayHaponau cuetoBogan ctangaptu (MCC), mpueTa cbec 3aKOHA 3a CYETOBOJCTBOTO U Ie(UHHUPAHA B T.
8 o JIoOmbIHHUTENHUTE Pa3IopeOn Ha TO3H 3aKOH.

(@) Hosu u usmenenu cmanoapmu
ITo momy ca 30poeHN CTaHIAPTUTE U M3MEHEHHUATA, KOUTO Ca M3JaJICHN 1 €(PEKTUBHO Ca B CHJIA 33 NIEPHOAH 3aII0YBAI Ha WIN
cnen 1 suyapu 2018 roguHa U He ca IPUETH 3a 110 PaHHO MPUJIATaHe OT JPYKECTBOTO.

e MC®O 9 ®unaHCOBU HHCTPYMEHTH, B cuna oT | sHyapu 2018r. u npoustuyamy oT ToBa usmenenus Ha MCC 1, 2, 8,
10, 12, 20, 21, 23, 28, 32, 33, 36, 37 u 39, MC®O 1, 2, 3, 4, 5, 7 u 13, Pazsacaenus 2, 5, 10, 12, 16 u 19 na KPMC®DO u
Pazscuenue 27 Ha IIKP. To3u crangapt 3amenst MCC 39 u otmens Passcuenne 9 Ha KPMC®O, kaTo ycTaHOBSIBa IPUHLIUIIH,
IpaBWJia W KPUTEpUH 3a KiIacHU(UKaIWsA M OIECHKA HAa (PUHAHCOBUTE AKTHBH, BKI. XHOPHUAHUTE NOTOBOpH. TOH BBBEXIA
M3UCKBaHE KIacHU(pUKaiATa Ha (UHAHCOBUTE aKTHUBH J1a CE U3BBPIIBA Ha 0a3za OM3HEC MOJeNa Ha MPEANPHATHETO 3a TIXHOTO
yIpaBiIeHNE W Ha XapaKTEPUCTHKUTE Ha JOTOBOPEHUTE IApHMYHM IOTOIM Ha CHOTBETHHTE aKTHUBH, KAaTO CE BBBEXKAAT JIBE
OCHOBHH TPYITH U PECII. THUIIA OLEHKH — [0 aMOPTU3UpyeMa U TI0 CIIpaBeuInBa cToiHOCT. MoaensT Ha obe3nenka B MCDO 9
3aMeHs MojieNia Ha ,,Bb3HHKHanaTa 3aryoa” B MCC 39 ¢ Mmozen Ha ,,04yaKkBaHa KpeJUTHA 3aryba‘, KoeTo o3HavyaBa, ue HsMa Ja €
HYXXHO Jia Ma ChOUTHE, CBBP3aHO ChC 3aryda Mpeau Ja ce npu3Hae oOe3leHKa. EQexThT 0T mbpBOHAYAIHOTO NpHUIIaraHe Ha
MC®O 9 dunaHCOBH MHCTPYMEHTH € onoBecTeH B [Ipunoxenue 2.9.5.

e MC®O 15 IIpuxoau no I0roBopu ¢ KivueHTd, B cwia oT 01 sHyapu 2018r. n mpousTuyaiiyd oT TOBa U3MEHEHUS Ha
MC®O 1,3 u4, MCC 1, 2, 12, 16, 32, 34, 36, 37, 38, 39 u 40, Pazsacaenne 12 na KPMC®O u Pazsacaeausa 27 u 32 ma I1IKP .
To3n craHmapT € H3IEUI0 HOB CTaHAAPT. 1O BBBEXKAA IPUIOCTEH KOMIUIEKC OT MNPHHIMIY, MpaBWia W MOAXOOH 32
MIPU3HABAHETO, OTYNTAHETO U OMOBECTABAHETO Ha MH(OPMALMS OTHOCHO BHJA, CyMara, IEpHO/a 1 HECUTYPHOCTUTE BB BPB3Ka
C MPUXOJUTE U MapUYHHUTE HMOTOLH, IPOU3X0XKIAIIN OT JOTOBOPH ¢ KOHTpareHTH. CTaHAapThT 3aMeHs JeiicTBaIUTE 10 TO3H
MOMEHT CTaHAAapTH CBBP3aHU C MpU3HaBaHeTo Ha mpuxonu, ocHoBHo MCC 18 u MCC 11, Pazsacuenus 13,15 u 18 Ha
KPMC®O u Pazsicuenne 31 na [IKP. Boxgemusat npuHIMI HA HOBHUS CTaHIApPT € B CH3aBAaHETO HA MOJEN OT CTBIKH, Upe3
KOITO OIpeeNITHETO Ha apaMeTPUTE U BPEMETO Ha NMIPHUX0Jia ca CbU3MEPHUMU CIIPSIMO 3aJbJDKEHUETO Ha BCAKA OT CTPAHUTE 110
czenKara moMexay uM. Kimo4oBuTe KOMIOHEHTH ca: a) JIOTOBOPH € KJIMEHTH C ThPTOBCKa CHIIHOCT M OLICHKA Ha BEPOSITHOCTTA
3a chOMpaHe Ha JOTOBOPEHHTE CYMH OT CTpaHa Ha IPEIIPHUATHETO CBIJIACHO YCIOBHSATA Ha MIAJCHUS JOTOBOp; O)
nAeHTH(HUINpPAaHE Ha OTAEITHUTE 3aJbJDKEHHS 3a M3IIBJIHEHHE 10 JIOTOBOpA 3a CTOKM WM YCJIYTH - Pa3rpaHUduMOCT OT
OCTaHAJINTE MTOETH aHTAKUMEHTH I10 IOTOBOPA, OT KOUTO KIMEHTHT OM 4epIuil U3TOM; B) ONIPEACIIIHE HA IIeHa Ha ONeparnusaTa
— cymara, KOsITO NMPEeANpUSTHETO 0YaKBa, Y€ MMa IPaBO JAa MOJIyYH CPEelly NPEeXBBPIITHETO Ha ChOTBETHATA CTOKA MJIM YCIIyTa
KBM KJIIHMEHTa — 0COOCHO BHMMAaHHE C€ OT/eNs Ha MPOMEHIMBUS KOMIIOHEHT B ILieHaTa, (PMHAHCOBUS KOMIIOHEHT, KaKTO M Ha
KOMIIOHEHTa, TOJy4aBaH B HaTypa; I) paslpeeficHHMe Ha IIeHaTa Ha OIepaiysra MEXIy OTJCIHUTE 3aIbDKCHHS 3a
M3IBJIHEHHE 110 JI0roBopa — o0MyaitHo Ha 6a3a caMOCTOsTEeNIHATA MPOJaXKHA [IeHa Ha BCEKH KOMIIOHEHT; M J{) MOMEHTHT HIIH
NeproOABLT HA NPU3HABAHE HA NMPHUXOJA — IPH YCIEHIHOTO M3ITBJIHEHHE Ha 3a/JbJDKEHHE IO JIOrOBOp upe3 TpaHc(epupaHe Ha
KOHTpOJIa BbPXY O0€lIaHaTa CToKa WM ycilyra, OWiIo TO B JIaJIcH MOMEHT WJIH 3a OIpeZieJieH IepHo/l BbB BpeMeTo. CTaHaapThT
JIOITyCKa KaKTO ITBJIHO PETPOCHEKTUBHO MPUIIOKEHNE, Taka U MOJU(UIIMPAHO PETPOCHEKTHBHO NPHIIOKEHHE, OT HAYaJO0TO Ha
TEKYIIUS OTYETEH MEPHOJ, C OIPEAETICHN OMOBECTIBAHMS 32 MPEAXOTHHUTE Neproan. EQEeKThT OT IbpBOHAYATHOTO MpHJIaraHe
Ha MC®O 15 Ipuxoau 1o 10roBOPH ¢ KJIMEHTH € ornoBecteH B [Tpunoxenune 2.9.12.

e MC®O 16 Jlu3uar(s cuia 3a TOIUIIHA epuoay, 3amousanty Ha win ciex 01.01.2019 r.). To3u ctangapT € ¢ u3LsI0
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MMPOMCHCHA KOHICIIUSA. Toit BBBCIKJa HOBU MNPUHIMWIIMN 3a NPU3HABAHC, M3MCPBAHC U IMPCACTABAHC HA JIM3UHIU C LCI Ja

OCHT'YpH TIO-JOCTOBEPHO U aJICKBAaTHO MPEJCTABsIHE HA TE3W CACIKH KAKTO 3a JIM3HHIOMONYYaTess, Taka U 3a JIM3UHIOIaTeIs.
CraHmapThT 1€ 3aMEHH [EHCTBAIIMA 0 TO3HM MOMEHT CTaHAApT CBBp3aH ¢ mmsuHruTe - MCC 17. BomemusaT npuHIMIT HA
HOBHSI CTAH/IAPT € BBEXKIAHETO HA SJHOTUIICH MOJICN Ha CUETOBOJIHO TPETHPAHE HA JTU3UHIUTE [PHU JIM3UHTOMOIYYaTeIIUTE - 32
BCHYKH JIM3WHTOBH JTOTOBOPU C IPOIBIDKUTEIHOCT OT ITOBede OT 12 Mecema Ime ce NMpH3HABAa aKTHB ,,[IpaBO Ha MOJ3BaHE”,
KOWTO IIle ce aMOPTH3Mpa 3a MEepHOo/ia Ha IOTOBOPA, U PECIIEKTHBHO, 1€ CE OTYMTA 33IBJKEHHETO MO Te3u JoroBopu. ToBa e u
CHINECTBCHATA MPOMSHA B OTYCTHATA MpakTWKA. [Ipu nu3uHromarens He OW HMMaio CHINECCTBCHM NMPOMEHH U Te Ouxa
MPOABDKUIN a OTYUTAT JIM3UHTHUTE IO MOJJOOMETO Ha CTapHsl CTaHAAPT — KaTo ONCpPaTHBHU U (PMHAHCOBH. PaHHOTO mpueMaHe
€ paspelieHo 3a japyxectBa, kouto npwiarar MC®O 15 IIpuxoau mo JOroBOpU C KIHMCHTU HAa WM MpPEOM JaTata Ha
mbpBOHAYATHO Npmiarane Ha MC®DO 16. J[pyxkecTBOTO € 3almoyuHalo MbPBOHAYAIHA OI[CHKA HA TOTCHIUATHUSA ¢(PEKT BHPXY
HETOBHUTE (PMHAHCOBH OTYETH. PBKOBONCTBOTO HE 09akBa MC®PO 16 JIu3uHT a nMa CHIIECTBEH €PEeKT BHPXY JOKIAABAHUTE

aKTHBH U ITaCHUBU.

(6) JomrbIHUTEIHO, 33 MOCOYCHUTE MO-I0JTy PHETH /WM IPOMEHEHH CTaHIAPTH U pa3siCHEHHs HE ce OYaKBa Ja MMat
CBIIECTBEH e(peKT BEPXY (PHHAHCOBHUTE OTYETH Ha JPYKECTBOTO:

e KPMC®O 22 Crenku B uykKAecTpaHHa BaJlyTa U aBaHCOBO ILIalaHe (B cuia 3a roaumny nepuoau ot 01.01.2018 r.).
ToBa passcHeHHE ce OTHacs 3a OTYMTAHETO Ha TPaH3aKUMM WJIM YacTH OT TPaH3aKIMU B YYXKIECTpaHHA BajlyTa IpH
MOJIy4aBaHETO Ha aBAaHCOBU IUTALAHHSA, NMpPEId NPH3HABAHETO HA CaMUs aKTUB, pasxoi MM Npuxon. B Te3m ciydan
NPEINPHUATHATA OTYUTAT aKTHB IO MPENIUIATCHH CyMH (IpeIIUIAIaHMs 110 JOCTaBKH HA aKTUBH WIIM YCIYTH) W 3abJDKCHHE
10 OTCPOYCHU HPHUXOIH (IOJyYSHH aBaHCH OT KJIMSHTH I10 MpoJtaxO¥) U Te ce TpeTupaT 3a HeMOHeTapHH. [Ipu nosydaBaHeTo
Ha TaKWBa aBaHCOBH IUTAIIAHMS B Uy’K/a BalyTa JaTtaTta Ha TPAH3aKIHUATA Ce M3IOJI3BAa 32 ONpEAeIIiHe Ha OOMEHHHS KypC, a aKko
UMa MHOXECTBO IUIAI[AHUA — JlaTa Ha TPaH3aKLUATa ce OIpenels 3a BCAKO OTAENHO IulamaHe. lIpenampusaruero npuiara
Pazsicuenue 22 3a ObJeUIM MEPHOTM MO OTHOLICHWE Ha BCHYKU aKTHBH, Pa3XoJHd M NPHUXOAU B 00XBaTa Ha pas3siCHEHHETO,

cunraHo ot 01 sHyapu 2018 roauHa.

e Tlomo6penuss B MCOO Iuxsn 2014-2016 (M. nexemspu 2016 r.) - mogo6penust B MCPO 12 (B cuna 3a rOJUIIHH
nepuou oT 01.01.2018 r.), MCPO 1 u MCC 28 (B cuna 3a rogumran nepuoau ot 01.01.2019 r.). Te3u nogobpeHust BHacsAT
YaCTUYHU IIPOMEHH U PEIAKIIUH B ChOTBETHUTE CTAHAAPTH, OCHOBHO C II€JI J]a IPEeMaxHaT ChIIECTBYBAIa HEMOCIEI0BATEITHOCT
WM HEeSICHOTH B TPWJIOKEHUETO Ha IpaBWIaTa M M3UCKBAHUATA HAa OTJACJIHUTE CTaHIAPTH, KAaKTO U Ja Ce BHECE MO-TPerr3Ha
TEPMHUHOJIOTHA Ha NOHATHS. OCHOBHO INPOMEHHMTE Ca HACOYEHH KBbM CIEJHHTE OOEKTH WM OIepanuu: a) o0XBaThT M
M3UCKBaHUATa KBbM omoBecTsiBaHeTo 0 MC®O 12 ca Banmmaau u 3a ApyxkecTBa, kiacuduuupanu no pexa MCDO kato
JbpKaHM 3a TpoaaxOa, 3a paslpeneNeHHe WIM KaTo NPEyCTaHOBEHU JCHHOCTH; 0) OTMEHsSHE Ha HAKOM H3KIIOYCHUS 3a
npuiarane Ha MC®O 1; u B) u360pbT Ha (HOHIOBE 32 PUCKOB KAIMTANl WM APYTH MOJOOHHU NPEANPHITHS OTHOCHO OIleHKaTa
Ha TEXHHUTE y4acTHs B aCOIMMPAHU MM CHBMECTHHU JIPY)KECTBa II0 CIPaBEAJMBa CTOMHOCT B IedanbaTa WM 3arybaTa, KOWTO

n300p MoXke 1a Opae mpaBeH Ha 6a3a MHAMBUAYaJIHA MHBECTHINS, IPH IbpBOHavYanHOTO 1 mpu3HaBane (MCC 28);

e  Knacuduxkamnus u oleHsBaHEe Ha TPaH3aKIWHW, CBBP3aHM C IUamanus Ha 6a3a Ha akuuu ([Ipomenu B MCDO 2,B
cwia 3a roguiran nepuoau ot 01.01.2018 r.). Te3n mosCHEHNS yTOYHABAT CICTHOTO: (@) TPETUPAHETO HA YCIOBHATA, CBBP3aHH
¢ mpumoOuBaHe Ha 0e3yCIOBHU IpaBa MPH OICHKAaTa M OTYWTAHETO Ha CACJIKH C IUIallaHe Ha 0a3aTa Ha aKIUH, YPEKJaHH C

MapuyHu cpeacTBa; (0) moaxos 3a knacupuKanus Ha CIIOpa3yMEHHUsATa 3a IJamane Ha 0a3arta Ha aKkIMH C eJIEMEHTH Ha HEeTeH
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CCTHJIMCHT 3a HCJIIMTC HAa yAbpPKAaHC Ha JIMYCH JAHBK Ha JUOaTa OT CaMOTO IPEANPUATUC (HOH (bopMaTa Ha MHCTPYMCHTHU Ha

COOCTBCHHUSI KallUTall) — BHBEKJIAHEC HA W3KIIOYCHHEC OT OOIIOTO MPAaBWIIO 3a MOCTHTaHE Ha MPAKTUYCCKO YICCHEHUE TE3H
TPaH3aKIHHU J1a ce KIacu(UIpaT, Taka KaKTo MIsgXa Jla ce OTIeTaT Oe3 ONMIUATa 3a HETEH CETHIMEHT; U (B) HOBO IPAaBIIIO 32
OTYHTAHE MPU MOTU(UKAIIMK HA YCIOBUSITA HA TPAaH3AKIMHU 3a IUIalllaHe Ha 0a3aTa Ha aKIWH, YPEXKJAHU C MApUYHHU CPEICTBA

KBM aKIMH{, YPEKIaHU UPE3 U3JaBaHEe HA HHCTPYMEHTH Ha COOCTBEHNS KaITUTaI;

e  Usmenenns B MCC 40 Tpancdep Ha MHBECTHIMOHHN UMOTH (B cuia 3a roaumran repuoxu ot 01.01.2018 r. ).
Tasu npomsiHa € CBbp3aHa C MPEAOCTaBIHE Ha JOIBIHUTEIIHO ITOSCHEHHE OTHOCHO YCIIOBUATA U KPUTEPHUHUTE, KOUTO JOITYCKAT
TpaHchep KbM H OT KaTeTOpHs ,,AHBECTUIIMOHHN nMOTH . OIIe HO-CHEeNHaTHO, KOTaTO OOCKTHT Ha TpaHC(ep ca crpagd B
CTPOEX IIPH CMsIHa Ha yrnoTpebara uM. TakuBa TpaHc(hepH ca BB3MOXHH H ITO3BOJICHH, CAMO KOTaTO Ca W3IBJIHEHHU WM PECIL
KOraTo Bede HE Ca W3IBJIHCHHW KPUTEPUUTE U JEe(PUHUIMATA 32 WHBECTHMLHUOHHM MMOTH — TOTaBa ce NpHEMa, 4e ca HaJHLe

J0Ka3aTCJICTBaA 3a CMsHAaTa Ha yHOTpe6aTa M.

e  KPMC®O 23 HecurypHOCT NpH JaHBYHOTO TPETHUpPaHe Ha Jo0XoAa(B cuila 3a roguuiHu nepuonay ot 01.01.2019 r.).
C pazsacHeHHETO ce 00sCH]IBa Kak TpsAOBa Ja ce MpuiaraT U3UCKBAHUATA 3a IPU3HABaHE W OLEHABaHE, ChAbpxKamu ce B MCC
12, KoraTo ¥Ma HECHT'YPHOCT IO OTHOILICHHE Ha JAaHBYHOTO TPETHPaHE Ha JOXOJA M IO KOHKPETHO: &) Jajlkl MPEANPUSTHETO
TpsOBa fAa pasriexaa HEeCHI'ypHUTE JaHbUYHH TPETHPaHHs MOOTAENHO; 0) KakBM TpsiOBa na OBJAT NOMYCKAHHATA, KOUTO
OPENNPHUATHETO TNPaBH II0 OTHOIICHHWE Ha pasriIekJaHETO Ha NaHbYHHTE TPETUPAHUS OT JAHBYHHTEC OPraH; B) Kak
NpeNnpHUATHETO TPsIOBa 1a onpeness objaraeMara rnedanoda (ITaHpuHaTta 3ary0a), JaHbYHHTE OCHOBH, HEH3IOI3BAaHNUTE TAaHBYHU
3ary0OH, HEW3IOJ3BAHUTE NaHBYHM KPEOUTH M NaHBYHUTE CTABKH; KAaKTO M T') KaK NPEANPUATHETO TpsOBa Ja pasriiexnaa

IIPOMCHUTEC Ha q)aKTI/ITC 1 00CTOSATEICTBATA.

OUHAHCOBUAT OTYET € HW3TOTBEH B CHOTBETCTBHE CHC CUCTOBONHHS MOJIEN, OCHOBAaH Ha BBH3CTAHOBMMATa HMCTOpPHYECKA
CTOWHOCT, C M3KIIFOYCHUE Ha CTPAJUTE OT MMOTH, MAIIUHU U CHOPHKCHUS, MHBECTUIIMOHHUTE MIMOTH H OTIPENEIICHU TTacHBH,
KOHUTO C€ NPEACTABAT BbB (DMHAHCOBHSI OTUET IO CIPaBEJIUNBA CTOMHOCT.

Jpy’XeCTBOTO BOZHM CBOMTE CUETOBOJIHH peructpu B Owirapcku e (BGN), xoiTo mpuemMa KaTo HeroBa OTYETHA BalyTa 3a
npeacraBsHe. JlaHHUTE B OTYeTa W MPUIIOKEHUSATA KbM Hero ca mpeactaBeHu B xwisaau jiesa (BGN,000), ocBeH ako He €
MIOCOYEHO APYTO.

JIpy’XecTBOTO € BB3MPHUENIO J1a U3TOTBS U MpeacTaBs equH OTYeT 3a medandara WM 3arydata W Jpyrus BCCOOXBATCH JOXO.
JpyxecTBoTO M30Mpa a MpeAcTaBs OTYETa CH 3a Tedandara wid 3arybaTa W ApYrus BceoOXBaTeH JOXOJ, KaTo H3IOJI3Ba
METOJa ,,pa3XxoAu 10 (YHKIMOHATHO IpeqHa3HaYeHHe, W3BECTCH CBINO, KaTo MeToJ 'ceOecTOWHOCT Ha mpomaxownTe".
JpyXecTBOTO cMsTa, Y€ TO3W METOJ MPEeJOCTaBs MO-TI0Je3Ha WHpOpManus 3a MOoTpeOUTeTnTe Ha (PMHAHCOBHUTE OTYETH, THH

KaTo TOH 0Tpa3siBa M0-100pe HauMHa Ha BOJIEHE Ha JEHHOCTTa OT OM3HEC IIIeIHA TOUKa.

Hacrostmust ¢uHAHCOB OTYET € MHIWBUyaleH (MHAHCOB OTUET HA JPYKECTBOTO.

2.2. KoHcoauaupaH GUHAHCOB OTYET

JIpy>XecTBOTO HM3rOTBS MEXAWHEH KOHCOJMIMPaH OTYET 3a IBPBO TpuMeceune cbkriaacHo MCDO, koiito me Obae Ha

Pa3nonokKEeHUe Ha TPeTH auLa B cpokosetre onpeaencHu B 3IIIK.

2.3. Hpunuun—npezmonomeﬂue 3a JeiicTBaiio npeanpusaTue
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HpI/IHLlI/IH’I)T-HPGL[HOHO)KGHI/Ie 3a HCﬁCTBaHIO NpeaAnpusAaTueC € q)sz[aMeHTaneH MPpUHIHUIT TIPU U3TOTBAHCTO Ha q)HHaHCOBI/ITC

otyet. CHIIIACHO MPUHIUIA-TPEIIONI0KEHUE 3a ICHCTBAIIO MPEANPHUATHE, MPEAIPUITHETO OOUKHOBCHO CE Pas3rieikaa KaTo
MIPOABIDKABAIIO AEHHOCTTa CH B 0003puUMO Obnemie 0e3 HaMepeHne WM HeOOXOAMMOCT OT JIMKBHIANNS, IPEYCTAHOBIBAaHE HA
CTOMAHCKaTa JACHHOCT WM ThPCCHE Ha 3alluTa OT KPEAUTOPUTE, BCICACTBHE HA ChHIICCTBYBAIU 3aKOHH WJIH JPYrH
HOpPMaTHBHU pa3nopendu. ChOTBETHO, aKTUBUTE M IACHUBHUTE C€ OTYMTAT Ha 0a3a BBH3MOXKHOCTTA HA MPEINPHATHETO Aa
peanu3upa aKTUBHTE W Ja YpeIu MACHBHTE CH B HOPMaNHHs XoJ Ha OusHeca. [Ipu omeHkara 3a TOBa [Majld MPUHIIUIA-
MPEONI0KEHUE 32 JCHCTBAINO MPEANPUITHE ¢ YMECTCH, PHKOBOJCTBOTO B3eMa IMPEABUJ IslaTa HAIMYHA HWH(OpMAIWs 3a
0003puMOTO OBJEIIe, KOSTO O0XBalla IMOHE, HO HE Ce OTrpPaHHYaBa caMmo J0, JBAHAICCETTE Mecella OT Kpas Ha OTYCTHHS
MIEPUO]I.

ODUHAHCOBHUAT OTYET € HW3TOTBEH HA MPHUHIUMNA-TIPEANONOKECHUE 3a JEHCTBAO MNPEINpPUATHE, KOWTO IMpearmoiiara, d4e
NPEANPUATHETO 1Ie MPOIBIDKHU JCHHOCTTa cH B 0003pUMOTO Objelie. [IpeanpusaTuero nMa UCTOPUs Ha TeUeIUBIIa JeHHOCT U

cB00OIEH TOCTHIT 10 (PMHAHCOBH PECYPCH.

2.4. CpaBHHTEJIHU JaHHH

I[py)KCCTBOTO npeacTraBsd CpaBHUTCI/IHA I/IH(I)OpMaI_lI/IiI BLB q)HHaHCOBI/ITe CH OTHUCTHU 3a ¢JIHa MNpCAXOAHA TOAHHA. Koraro e
HeO6XOZ[I/IMO, CPaBHUTCIIHUTEC HAaHHHU CC peKJ’IaCI/I(bI/ILlI/IpaT U NPpCU3YrCIIABAT, 34 Aa €€ HOCTUIHE CHIOCTABUMOCT CIPAMO
MMPOMCHHU B MPCACTABAHCTO B TCKYIINA TIEPUOI. ley)KeCTBOTO H3roTBsA U NpEACTaBsA KaTO KOMIIOHCHT Ha IMbJIHUA KOMIIJICKT Ha

(I)I/IHaHCOBI/ITe OTYCTHU U OTUECT 3a (I)I/IHaHCOBOTO CbCTOAHHUEC KBM HAYAJIOTO Ha Haﬁ-paHHHﬂ CpPaBHUTECJICH IICPUO, KOIaTO:

¢ TO Ipujara CH4CTOBOJAHA MOJIMTHKA CbC 3aHA AaTad, IPpaBU MPCUZYNCIICHUEC CBC 3a]HA J1aTa Ha CTaTUH B CBOUTC (1)I/IHaHCOBI/I

OTUYCTHU HUJIK KOIraTo npexnacuq)ymnpa CTaTHH B CBOUTC (bl/IHaHCOBI/I OTUYCTHU, U

¢ MpUJIaraHeTo CbC 3aJHa JAaTa, NPEU3UYUCICHUCTO WIN HpeKJ’IaCI/I(I)I/I].[I/IpaHeTO OKa3Ba CbIICCTBCHO BJIUAHUC BBPXY

I/IH(I)OpMaHI/IﬂTa B OTYCTA 3a (bI/IHaHCOBOTO CbCTOAHUE KbM HA4YaJIOTO Ha NMPCAXOAHUA IICPUOI.
2.5. Ot4yerHa BaxyTa

@dyHKIMOHAHATA BATYTa M OTYCTHATA BaJyTa HA MPEJCTaBSIHE BB (PMHAHCOBHS OTYET Ha APYXKECTBOTO € OBITapCKUAT JIEB.
Ot 1 oo 1997 1. neBbT € PUKCHpaH B CHOTBETCTBHE ChC 3akoHa 3a BHbB kbM repmanckara mapka B choTHomeHne BGN
1:DEM 1, a ¢ BBBeXIaHETO Ha €BpOTO KaTo oduImanHa BaixyTa Ha EBpomeiickus cpio3 — ¢ eBpoTO B choTHomeHHe BGN

1.95583:EUR 1.

HpI/I II'bPBOHAYAIIHO IPHU3HABAHE, CACIIKA B UYXKXJICCTPAaHHA BallyTa CC 3allICBAa BbB Q)yHKHHOHaJ'IHaTa BaJlyTa, KaTO KbM CyMaTa B
Yy)XXJACCTpaHHa BaJlyTa CC Hpuiara OOMEHHUSAT KypC KbM MOMCHTAa Ha CACJIKaTa WM oOlepaludTa. HapI/I‘IHI/ITC CpeacCTBa,
B3C€MaHUATA U 3aABbJDKCHUATA, KATO MOHCTAPHU OTYCTHU O6GKTI/I, JACHOMUHHUPAHU B YYXICCTPpaHHA BallyTa C€ OTUMUTAT BbHB

(byHKIMOHAIHATA BaJIyTa, KaTo Ce Mpuiara 3aKioYuTeHusAT oOmeneH kypc Ha BHbB kbM 31 nexemBpu.

HCMOHeTapHI/ITe OTYETHH OOEKTH B OTYETa 3a (bHHaHCOBOTO CbCTOAHUEC, NbPBOHAYAJIHO JACHOMHWHUPAHU B YYXIACCTPAHHA
BajryTa, C€ OTYUTAT BHB (byHKLII/IOHaIIHaTa BaJlyTa, KaTo C€ mnpujiara HCTOPUYCCKUAT oOMeHeH KypC KbM JlaTaTa Ha oIepamnudara
" TI0CJIEABAIIO HE CC MPECOUCHABAT 110 3AKIIFOUUTEIICH KYpC. E(l)eKTI/ITC OT KYPCOBUTE pPa3JIMKH, CBbP3aHU C YPCKIAAHECTO HA
TBPTrOBCKU CACJIIKH B UYKIECCTpaHHA BaJIyTa WM OTYUTAHETO HAa ThbPIrOBCKH CACIIKM B HYXKICCTPAaHHA BaJIyTa IO KypCOBE, KOUTO

Ca pas3jiMiHu OT TE€3H, 10 KOUTO IbpPBOHAYaJIHO Ca (837001 NPU3HATH, KAKTO U KYPCOBUTE PA3JIMKU OT BAJTyTHU 3a€MU WJIN APYT'UA

10



AJIBEHA AJ
MEXIWHEH ®PUHAHCOB OTYET
30 CEIITEMBPH 2019 r.

(bHHaHCOBI/I orepanuru €€ BKJIO4YBAT BbB (bHHaHCOBI/ITC MpUuxXoau U pa3xoau.

2.6. IpuGIM3UTETHU CHETOBOHH OLEHKH

W3roTBsiHeTo Ha (DUHAHCOB OTYET MO MeXIyHApOJHHUTE CTAaHIAPTH 32 (PUHAHCOBO OTYUTAHE, W3UCKBA PHKOBOACTBOTO Ja
HAMpPaBU HAKOW MPHUOIU3UTEIHU CUCTOBOJHU OICHKH W MPEANOJIOKEHHs, KOMUTO CE OTHACST /O JOKJIAJBAHHTE AKTHBH H
MACHBHU, OMOBECTCHUTE YCIOBHM aKTUBH W IACHBH, KAKTO M JO NPU3HATUTE Pa3XoAd M MNPUXOAU 3a mepuonma. Tesu
MPUOJIM3UTEITHU OICHKH, HAYMCIICHUS M TMPEIIOJIOXKCHUS Ca OCHOBAaHM Ha WH(OPMALUATA, KOSTO € HaJIMYHA KBM Kpas Ha
OTYCTHHUS TEPHOJ, TOPaaH KOeTO ObacmuTe (paKTUUYeCKH pe3ynTaTH Ouxa MOINIM Ja ObJaT pa3iHudHU OT TAX. KpuTuuHute

CUCTOBOAHU MPECUCHKU U l'IpI/[6J'II/I3I/ITeJ'IHI/I OILICHKH Ca OIIOBCCTCHHU B HpI/IJ'IO)KeHI/Ie 2.8.

2.7. CnpaBeaiuBa cTOHHOCT
CrpaBeiBaTa CTOWHOCT Haii-00IIO MPENCTaBiIsABa [IEHATA, 32 KOATO CJMH aKTHB MOXE Ja ObJe pa3MEHEeH WIIM €IHO
3abIDKCHUE 13 Ob/Ie U3IUIATEHO B O0MYaliHA C/IENKa MEX/ly Ma3apHH YIACTHUIM KbM JaTaTa Ha OICHSIBAHE.
JIpy»XecTBOTO M3IM0JI3Ba TOAXOASIIN CIOpel 00CTOATENCTBATA METOIU 33 OCTOMHOCTSIBAHE, 32 KOUTO MMa JIOCTATHYHO HAJTMIHU
JTAaHHHU 32 OICHSABAHE Ha CIpaBeJIMBaTa CTOMHOCT, KATO M3MOJI3Ba MAKCUMATHO ChOTBETHUTE HAOJIIOIaeMHU XUITOTE3H U CBEXKIA
IO MUHHMYM H3T0JI3BAHETO Ha HEHAOJII0TaeMHUTE.
e TJloaxon Ha Ma3apHUTE CPABHCHMS - W3IOJA3BAT CE IIGHW W Jpyra moJjie3Ha HH(OpMAaIus, reHepHpaHa OT Ma3apHU
CHETIKU ¢ WACHTHYHH WIH CpaBHUMH (T.e. mogoOun) Axtusu/I[lacusu;
e Iloaxox Ha 0a3zaTa Ha pa3xXxOQuUTEe - OTpa3siBa aKTyajHATa CyMa, KOSATO OM ce M3MCKBalla TEKYIO, 3a Ja Ce 3aMeHU
TOIHOCTTA Ha aKTHBA (YECTO HApUYaHAa TEKYIlA [[eHa 3a MOMSIHA);
e Tloaxox Ha Ga3aTa HA JOXOMUTE - MPEBPHIIA ObJACHIM CyMH (HAPUMEP MAPUYHH TTOTOIM WM MPUXOAU U Pa3XOlu) B
eIMHHA TeKyIa (T.e. CKOHTHpPaHa) CyMa, KOSATO OTPa3siBa TCKYIIUTE Ma3apHU OYaKBAHUS 33 TC3U OBCIIN CYMH.
Bcuyku akTHBH M MIACHBH, 32 KOMTO CE M3MEpBa CIIpaBeIMBaTa CTOMHOCT WM Ca OMOBECTCHU BbB (DMHAHCOBHUTE OTYCTH CC
KaTeropu3upar B Hepapxusra Ha CIpaBeAHBaTa CTOMHOCT, OINKMCaHa KAaKTO Cie[Ba, Ha 0a3ara Ha Hall-HUCKOTO HHBO BXO/I,
KOKITO € OT 3HAYEHHE 3a OICHSABAHETO Ha CIPABEIIMBATA CTOMHOCT KaTO I[510.
PBKOBOJICTBOTO HA APYKECTBOTO CUHMTA, Y€ MPH CHIIECTBYBAIIUTE OOCTOSITEIICTBA MPEACTABEHUTE B OTYETA 32 (DUHAHCOBOTO
ChCTOSIHME OLCHKM HAa AaKTHBUTE M MACHBUTE Ca BH3MOXKHO HaW-HAJEK/IHU, AJCKBATHU M JOCTOBEPHHU 3a IIEIHUTE HA
(rHAHCOBAaTa OTYETHOCT U Ca OJIU3KO JIO TSAXHATA CHPABEUIMBA CTOWHOCT, B 3aBHCHMOCT OT TEXHUSIT XapakTep U MaTypUTET

(TTpunoxenue 2.8).

2.8. Kniouosu cuemosoonu npeyenku u npudau3umeinu OyeHKu

Ilonesen scueom na bwlzompaﬁnume Mamepuainu aKkmueu

PLKOBO,I[CTBOTO Ha JPYKECTBOTO OHNPCACIA OYaKBAHHA IIOJC3CH KUBOT M aAMOPTU3AMOHHHUTE HOPMHU, IPUIIaraHu HOpHu
HAYUCJIAABAHE HA PA3XOAUTE 34 aMOPTU3ALMH, CBbP3aHU C IPUTCIKABAHUTE ,I[I»J'IFOTpaﬁHH akTuBH. Ta3n HpI/I6J'II/ISI/ITeJ'IHa OILICHKa
CceC 63314pa Ha MPOCKIHUA Ha XU3HCHUSA IUKBJI HA AKTHUBUTC. Tsa moxe ga ce IPOMEHU B 3HAYWUTEC/IHA CTCIICH B PE3YJITAaT Ha

MPOMEHH Ha TTa3apHata cpeaa u Apyrd GaKTopH.

06631/[€HK61 Ha umomu, MawuUHu U CbOPbHCEHUS
KoM JaraTa Ha BCCKHU TI'OJHUIICH (I)I/IHaHCOB OTYET PBHKOBOACTBOTO Ha APYKECCTBOTO OpraHu3uvupa mnperien 3a O6C3II€HK3 Ha

HUMOTH, MAlIMHU U CHOPDHIKCHUA. Axo ca HaJIMIIC TaKWBa HWHAUKATOpU UYC HpI/I6J'II/I3I/ITGJ'IHO orpeJciicHaTa Bb3CTaHOBUMA
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CTOMHOCT € IO-HUCKA OT TsAXHATa MMpEHOCHAa CTOMHOCT TO nocjacaHaTra ¢ U3nrucBa J0 Bb3CTaHOBHMATa CTOMHOCT Ha aKTHBUTE.

Bp3craHOBUMAaTa CTOWHOCT Ha MMOTHTE, MAallMHUTE M CHOPHKEHHS € I0-BUCOKaTa OT JBETE: CIIpaBeJIMBa CTOWHOCT 0e3
pasxoau 3a mpojaxkOa WM CTOHHOCT IpH ymoTpeda. 3a ompeAenssHeTO Ha CTOMHOCTTA MPH yIoTpeda Ha aKTUBHTE OBACHINTE
HapHYHY ITOTOLM CE JUCKOHTUPAT [0 TAXHATa HACTOSIIa CTOHHOCT KaTo ce Ipuiara JUCKOHTOBAa HOPMA Npeay JaHbLUU KOATO
0Tpa3siBa TEKyLINUTE ITa3apHH YCIOBHS M OLIGHKH HA BpeMeBaTa CTOWHOCT Ha MapuTe ¥ PHCKOBETE CIEHU(IYHN 32 CHOTBETHHS
akTuB. 3aryOuTe oT 0Oe3leHKa ce OTYMTAT B OTUETA 3a IedanbaTa wWiH 3arydara M JpyThs BCEOOXBAaTEH JOXOZ OCBEH aKo 3a
JlaJIeHNs] aKTHB He € (hOpMHUpaH MpeolieHbYeH pe3epB. ToraBa obe3leHKara ce TpeTupa KaTo HaMaJleHHe Ha TO3H pe3epB OCBEH

aKO Td HC HAAXBBPJIA HETOBUA pa3MEp U HAABUIICHUCTO CC€ BKIIFOYBA KAaTO pa3Xxo/ B OTUCTA 3a BCEOOXBATHUS J0X0Hd.

Obe3yenka Ha 83eMaHUsl

Ha Bcsixa oTdeTHa Jara Ipy>KECTBOTO OLCHSBA U ONpeEessl OYaKBaHUTE KPEJIUTHHU 3aryOu Ha THPTOBCKUTE M JAPYTU B3eMaHHs
KaTo ce B3eMa IPEIBHU/ IU1aTa pasyMHA U apryMeHTHpaHa HHpOpManus, BKIIOYUTENHO 1 3a Obaemu nepuonu. [Ipn onenkara
CH JPYKECTBOTO OTYHTAa NMPOMSHATa B PHUCKa OT HACTBHIIBAHE HA HEW3IBIHEHHWE IPe3 OYaKBAaHHA CPOK Ha (DHHAHCOBHS
MHCTPYMEHT ¥ ce 0a3upa B 3HAUMTETHA CTEIEH Ha MPOTHO3M, NPUOIN3NTEIHA OICHKA M MPELEHKa 32 MAaKPOMKOHOMHYECKHUTE
YCIIOBUSI, HKOHOMHYECKHUS CEKTOP U Teorpa()CKusl perHoH, OT 3HAYCHHE 32 BCEKH KOHTPAreHT, B JOIBIHECHHE KbM MHHAJ ONTUT

U crieiUYHM, OTICPATUBHU U IPYTU HHIAUBUAYaTHH Xapaktepuctuku ([Ipuroscenus 13 u 14).

Hemnama peaauszyema CMOUHOCM HA mamepuajinume 3anacu

OmnpezensHeTo Ha NpoBU3MA(oOe3yenka) 3a MaTepHATHUTE 3allaCH BKIFOYBA MPOIEC Ha OleHKa. bamaHcoBaTa CTOHHOCT Ha
MaTepHallHUTE 3aracH ce 00e3IeHsIBa 10 peali3yeMara UM CTOWHOCT, KOraTo TSXHaTa ceOecTOMHOCT Beue MOXKe Nja He ObJe
BB3CTaHOBsIEMa — HaIlpUMep, KOraTo MaTepHAJIHUTE 3allacy ca MOBPEICHU MIIM OCTapesu U3IUI0 WIM YaCTUYHO WM MMa CTaf B
NPOJAKHUTE MM IIeHH. BBB BcekH ciydail peasM3yemara CTOHHOCT MpEACTaBIsiBa Hail-moOpara OlleHKa Ha BH3CTaHOBHUMATA
CTOMHOCT M C€ OCHOBaBa Ha Hal-CUI'YpHHUTE CBHUIECTBYBAIlM KbM JaTaTa Ha OT4eTa JaHHU U IPUCHIIO BKIIOUBA OICHKH
OTHOCHO OBJEHINTe OYaKBaHMS 3a peaylm3yema cToiHocT. Kpurtepunte 3a ompenensHe Ha pa3Mepa Ha OO€3L€HKAaTa WIN
OTIIMCBAHETO CE OCHOBABAT Ha aHAJIM3 32 CTApEeHe, TEXHUUIECKa OIIeHKa M TocieABaiy chouTns. [To mpuHIUI TakbB Ipolec Ha
OIIEHKa M3WCKBa 3HAYMTENHH IPELEHKa U MOXKE Jla TOBJIMse Ha OasaHCcOoBaTa cyMa Ha MaTepHAIHUTE 3allack KbM Jarara Ha

otuera (Ilpunoocenus 12).

Obe3yenra Ha UHBECMUYUU 8 ObUYEPHU U ACOYUUPAHU OPYIicecmBa

Ha Bcsika nata Ha oryera 3a (DMHAHCOBOTO CHCTOSIHUE PHKOBOJICTBOTO MPABH OLEHKA Jald ChIIECTBYBAT MHIMKATOPU 32
00e3IIeHKa Ha HETOBHTE WHBECTUIIMM B ABIICPHH M aCOIMHpAHH JpyxecTBa. KaTo OCHOBHHM WHAMKATOPH 3a OOE3IIEHKA CE
IpUeMaT: 3HAYWTEHO pexyunupaHe Ha obema (Hanm 25%) WM NIpEyCTaHOBSIBaHE ICWHOCTTA HAa JIPYXKECTBOTO, B KOETO €
WHBECTHPAHO, OTYMTAHE HA 3aryOM 3a MO-TPOIBDKUTENICH I[EPUOA OT BpeMe (HaJ TpHU TOAWHM), KAKTO M OTYMTAHE Ha
OTPHIATEIHN HETHH AKTUBU WIIM aKTHBU IOJ[ PETHCTPUPAHUs OCHOBEH akKIMOHEpeH kamutan. Karo 0a3a 3a mporHosute Ha
MAPUYHATE TOTOIM MpPEequ TaHBIU ca W3MOJ3BaHU (PUHAHCOBUTE OFOKETH, pa3pabOTEHH OT CHOTBETHHUTE [PY)KECTBa,
MTOKPHUBAIIN TPHU J0 NET FOIHUIICH MEPHOA, KAKTO M IPYTH CPEIHOCPOUHH M IBJITOCPOYHH IUIAHOBE U HAMEPEHUS 33 Pa3BUTHUETO
um.

Ki1rouoBuTE MPEANON0KEHHs, N3MOI3BAHU IIPH M3YHCICHUSITA Ca OIPENeNIeHH KOHKPETHO 3a BCSIKO JAPYXKECTBO M ChOOpPa3HO

HeroBara crnernuduka Ha IedHoCTTa, OU3HEeC cpenaTa U pUCKOBETE.
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TecroBere u NPCUCHKUTE Ha PBKOBOACTBOTO 3a O6€3HeHKa Ha MHBECTHHHUUTEC Ca HAIIpAaBCHWU NPE3 IMpU3MaTa Ha HETOBUTC

IIPOTHO3U U HAMEPEHUSI OTHOCHO 6’BHCIIII/ITC HUKOHOMHWYCCKH H3roau, KOMTO CC O4YaKBa aa 6L,H3T IMOJYYCHU OT ABLICPHUTE U
ACOMMHPAHUTE APYKECTBA, BKIIFOYUTEIIHO TBPrOBCKH OIIMT, OCUT'YPSABAaHEC Ha MO3UIMU Ha I1a3apy, OYaKBaHHUATA 3a 6’[:,HCH.[I/I

TIpOAaXOu u Tp.

Cnpaseonuea cmoitnocm
Ilpeoyenka na cepaou om UMC

B npyxecTBOTO € mMpHETO MpeolieHKaTa Ha CrpajuTe JI0 TSAXHaTa CIpaBeiIMBa CTOWHOCT Ja ce W3BbpIIBAa OOMuaifHO Ha 5-
TOAMIIEH TEPHOJ] OT HE3aBHCHUMH JIMLEH3NPaHu oneHuTenu. Korato TsXHara cpaBeyiiBa CTOMHOCT CE NMIPOMEHS ChIIECTBEHO
Ha MO-KPaTKH WHTEPBAJIN OT BpEME, MPEOLEHKATa MOXKE J1a C€ M3BBPIIBA IO-UECTO.

[Tocnennata oneHKa W ISUIOCTEH MpETJiea Ha Crpajy, BKIIOYEHH B UMOTH, MAallMHH U CHOPBHKEHUS, KOUTO CE€ OTYUTAT IO
MoJiefia Ha TMpeolieHKaTa € u3BbpiueHa kKbM 31.12.2014r. cbe chAeicTBUETO Ha HE3aBUCUMHU JIHMIICH3UPAHU OLICHUTENH «Debp
KOHcynTaHTcka komnanus» EOO/.

IMpu Ta3u npeouenka (Huso 3 B tiepapxusama na cnpagediusume cmotuHocmu) ca NPUIOKESHH CISIHUTE JBa OCHOBHH MMOIX0/1a
1 OLICHPYHH METOJH 32 M3MEPBaHE Ha CIIpaBeIJINBaTa CTOMHOCT Ha crpamuTe: ,,MeToa Ha MpUXoJHaTa CTOMHOCT U ,,MeTox Ha
BB3CTAHOBUTEIHATA/BEIIHATA CTOHHOCT” . JINCKOHTOBHAT (paKTOp € OmpeeicH B ChOTBETCTBUE C OCTaThUCH CKCIUIOATAIIOHCH
CpOK, OTIOBapsIl Ha BUJAa HA CrpajaTa U HAUMHA M Ha eKCIJIoaTalusl KbM JaTaTta Ha oleHKaTa. ChOTHOIICHHUETO MEXIY JABaTa
METOJ[a ¢ MPUIOKECHO HHIUBHUIYaTHO KbM BCEKH 00eKT. ONpeneNisHeTO Ha MPUOPUTET HA METOAUTE U MOJIYYCHUTES CTOHHOCTH
3aBHCH OT XapakTepa Ha 00EKTa, HETOBHUTEC IMOJIOKUTCIHH U OTPUIATCIHUA (PaKTOPH. 3a BOJEIIA BEIMYMHA ce M30Mpa Tasw,
KOSITO OTpa3siBa M0-00EKTUBHO CTOHHOCTTA Ha UMOTA.

B oneHkuHTE ca peABHACHHN OTKIOHEHUS B Pe3yJITaT HA WHAWBUYaTHUTE XapaKTSPUCTHKH Ha OLCHIBAHUSA UMOT 4pe3 JOOaBKH,
CBOTBETHO YAPBKKH. [IpHITOKEHN CpeHH BEIMYMHU HA HEHAOJIrOMaeMH BXOISIIN JaHHH — HOpMa Ha KalATaU3aus oT 6 1o
10% u oTOUB 32 HecrOMpaeMocT Ha mpuxoaa ot 10 mo 15%.

Kbm 31.12.2018 1. ppKOBOJACTBOTO Ha JPYKECTBOTO OTHOBO € HANMPABHJIO aHAJIM3 Ha LEHOBHTE IPOMEHHU 32 KIKOYOBUTE MY
aKTHBH W € ONPEJEeNIUIIO, Y€ HE ca HAJIWIEe YCJIOBHS U OCHOBAaHWE 32 M3BBPIIBAHE HA HOBA MPEOIICHKA HAa aKTUBUTE MPEAH
M3THYaHe Ha MPUETH 00MYaeH Meprol, KaKTO U 3a obe3leHka. ChIIo Taka TO € OOMHCIHIIO U ChIIECTBYBAIIUTE HECUTYPHOCTH,
BIIUSICHIN BHPXY IIEHOBUTE PABHUINA HA aKTUBHUTE, B KOHTEKCTA HAa MPUJIATaHUTE OT JIPYXKECTBOTO CIIPABEIJIMBU CTOWHOCTH Ha
CrpaiuTe W € Ha MO3WIHUS, Y€ MPIIOKEHUTE OICHKHA OTPa3sBaT MO BB3MOXKHHS TOCTOBEPCH HAYMH W Ca aJcKBATHH CIIPSIMO

HACTOSIIUTE NKOHOMHYECKH YCIOBHS B CTpaHATA.
[IpeouienenaTa cToifHOCT Ha crpaauTe € JokiaaBaHa B [Ipunoxxenue Ne 3.

Hpeouera HA UHBECMUYUOHHU UMOmu

Jpy’)XecTBOTO € TpHeno Ja OIEHSBAa WHBECTHIMOHHHUTE HMOTH IO CIpaBeqnBa CTOMHOT. Ilpmeto e mpeorenkara Ha
MHBECTHITMOHHUTE UMOTH JI0 TSIXHATa CIpaBeIBa CTOWHOCT Ja ce u3BbpBa exeronno. Kem 31.12.2018r. cse cpaelicTBreTO
Ha HEe3aBUCHMHU JuLeH3upanu oueHutenn «®Dewvp xoHcynrantcka kommnanus» EOOJ u «Kanropa Axopa Ilomroc» OO/ e
M3BBpIICHA OICHKA Ha WHBECTHUIIMOHHWUTE MMOTH IO ClpaBeminBa croiiHoct. Ilpum onenkarta (Hueo 2 ¢ tiepapxusma Ha
cnpageonugume CMOUHOCMU) ca TPWIOKECHH CIEAHUTE OCHOBHM IOAXOAM UM OIEHBYHH METOOM 3a HW3MEpBaHe Ha
crpaBe/uIMBaTa CTOWHOCT: 3a 3eMHTe ,,MeToJl Ha Ma3apHUTe aHAIOo3M | 3a Crpaad ,,MeToa Ha Bb3CTAaHOBHUTEIIHATA/BEIHATA
cToiHOCT” M “MeTo/] Ha TpsiKaTa KanuTanu3ands (IPUXoHa CTOHHOCT)”.

HpI/IHO)KeHI/I Cp€aHU BEIMYUHU HA IIPSAKO UM KOCBCHO Ha6H}0}IaeMI/I BXOOAIIN JaHHU.

- npu MeToaa Ha Bel[HaTa CTOMHOCT — I[[EHa Ha HOBO CTPOUTENCTBO OT 47 jB./KB.M. 10 880 JB./KB.M., JOMIBJIHUTEIHH Pa3XOIH
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10 6,8% 1 0TOMB 3a CTPOUTENHU HEJOCTATHIM 10 50 %, TeXHUYeCKa U HKOHOMHUYECKa 00e31eHKa 10 72%;

- mpu Merona Ha NpsKaTa KalUTAIN3alMs — MECEUEH HAaeM Ha KB.METHp IUIOLI OT 2JB./KB.M. 10 111B./KB.M., KOPUTHpAH C
pasxonu 3a cromaHucBaHe 10 %, mecrOmpaemocT Ha Haema 20 % W CTPOMTETHM HENOCTATHIM NPH HM3IION3BAH AHCKOHTOB

¢axrop ot 5 % no 10% 3a pasauIHNTE TUIIOBE CTpasy,

- mpu Merozia Ha Ma3apHUTE aHAJIO3M 3a OLCHKA Ha 3eMHTE (3EMEICIICKH 3€MU M PEryIHpaHH TEPeHH) — Ma3apHa LeHa OT
1nB./kB.M. 0 477B./KB.M, KOpHTHpaHa ¢ KOPEKIMOHHU KOC(HIIMEHTH 3a IUIOMI, KaTerOpHs, CTATyT W MECTOIOJOKEHHE Ha

3CMUTE.

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

Ilpubnusumenna oueHka 3a OMmcpouenu OaHvUU

ITpu3HaBaHETO HAa OTCPOYEHHUTE NAHBYHM AKTUBM M MACHBU BKIIOYBA CHCTABSIHETO HAa CEpHs OT AOMycKaHus. Hampumep
JpyxecTBOTO TpsiOBa 0 OLIEHH BPEMETO Ha BH3CTAHOBSIBAHE HA BPEMEHHU PA3JIMKH, JAlM € Bb3MOXKHO BPEMEHHHUTE Pa3iIMKH
Jla He ObJAT BH3CTAHOBEHH B NMPEABUANMO OBbJEIIE MIM JOKOJIKO NaHBYHHTE CTAaBKHM CE OYaKBa Ja ce MpHjarar 3a IepHoja,

KOraTto akKTUBBHT LIC CC pCaIM3rpa WK MaCuBBT UIC CC YPEIU.

II{o ce oTHAcs 10 OTCPOUCHHU JaHBUYHHU aKTHBH PCATM3UPAHETO UM B KpaiiHa CMETKa 3aBHCH OT 00JaraeMus JOXOJ, KOHTO IIe €
Ha pasmoiiokeHne B Opaeme. OTCpoYeHUTE JaHBYHH AKTHBH Ce MPHU3HABAT CaMO KOTaTO € BEpPOsATHO, 4Ye IIIe MMa objaracMa
medanba, Cpemry KOSTO MOXKE Ja C€ yCBOM OTCPOUCHUST NAaHBUYCH aKTHB M € BEPOSATHO, 4e J[pyKecTBOTO Ime peain3upa
IOCTAaTHYHO O0JIaraeM J0XOJ B OBJCIIN IEPHOIM, 3a Ja ONOI30TBOPH HAMAIICHHETO TIPH IUIAIAHETO Ha JaHBK. ToBa 03HadaBa,
ge JIpy>KecTBOTO MpaBU MPEANOIOKECHUS 32 TaHPYHOTO CH IDIAHUPAHE U MEPUOIUTHO TH OICHSBA MIOBTOPHO, 32 Ja OTPa3sBaT
MpoMsiHaTa B 0OCTOSITEICTBAaTa, KAKTO M JaHBUHHU pa3mnopenou. OCBeH TOBa M3MEPBAHETO HA OTCPOYCH JaHBUCH aKTHB WU
MacWB OTpa3siBa HAYMHA, [0 KOMTO JAPYKECTBOTO OYAKBA Ja BH3CTAHOBH OaJaHCOBATa CTOMHOCT HAa aKTHBA WM YPEIH MacHBa

(Ilpunosicenue 31).

Ilposusuu

IIpoBu3uuTe Morat fa ObAaT pa3rpaHUUEHH OT IPYTHTE MACHUBH, 3aI[0TO CHIIECTBYBAa HECUTYPHOCT OTHOCHO IPOSIBICHHUETO UM
BbB BPEMETO M cymaTa Ha clenkaTta. Ilo-TUINMYHUTE NPOBU3HMH, KOUTO c€ OTpassBar OT Jlpy>KeCTBOTO IPOU3THUYAT OT
3aIBJDKEHUSTA 110 B3CTAHOBSIBAHHS Ha CyMH, U3ITBJIHEHHE Ha JOTOBOPH, HEYPEIEHH CIIOPOBE M OM3HEC MPECTPYKTYpPHUpaHE.

[Tpn3HaBaHeTO W OlLlICHKATa Ha NMPOBU3MMTE M3UCKBAT OT JIpy)KECTBOTO /1a HalpaBH IPELEHKa OTHOCHO BEPOSTHOCTTA (aKO
CBHOMTHETO € I0-BEPOSITHO, OTKOJIKOTO Jia HE HACTBIIM) M3XOJMII IOTOK OT PECypcH Jla ce M3MCKBAaT 3a IoracsBaHe Ha

3aBbJDKCHUEC U JaJIn Ou mMoria Jla ce Jaae HaACKAHA OLICHKA Ha CyMaTa Ha 3aAbJKEHUCTO.

Ycnoenu akmueu u nacusu

VcioBHUTE IMacUBU NpeACTaBJIABAT Bb3MOKHHU 3abJUKCHHA Bb3HUKBAIIM OT MHUHAJIN C”E>6I/ITI/I$I, YHUCTO CHUICCTBYBAHC IIIC 6’BZ[6
NOTBBPACHO CaMO OT HACTHIBAHCTO WJIM HEHACTBIIBAHCTO Ha €IHO WJIM MOBCYC HECUT'YPHU 6’I>,HGIIII/I CcHOUTHS HE U3nAjI0 B
PAMKHUTE Ha KOHTPOJIa HAa FOPUANYCCKOTO JIUIIC. Te ne ce IIpU3HaBaT, a C€ OIMOBECTABAT, KOraTO HC € JOCTATbYHO BEPOATHO, Y€
HU3XO01 MOTOK OT PEeCypcCu 1Ie 6’LHC HCO6XOI[I/IM 3a MOKPHBAHE HA 3aABJDKCHUCTO U CyMaTa Ha 3abJDKCHHUCTO HE MOKE Ha

61:-116 OIICHCHA C J0CTaTh4YHa HAJACKIHOCT.

Hewns6exHo OIPEACIIAHETO Ha YCJIOBEH IMACUB N3MCKBA 3HAYUTCIITHU MPECIICHKA OT CTpaHa Ha PbKOBOACTBOTO.
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AKmioepcKu npeonoiodicenusn 3a 00Xo0u npu NEHCUOHUpane

[TnanoBeTe 3a JOXOIM MOTaT J1a OBAAT CIOXHHU MOHEkKE Ce M3UCKBAT aKTIOEPCKH MPEIIOJIOKEHUS, 3a Jla Ce OIpeJesid pa3Mepa
Ha 3aJBJDKCHHETO M Pa3xona. Br3MOXXHO € (pakTHYECKHUTE pe3yNTaTH Ja ce pa3indaBaT OT IpearoaraeMuTe pesyiarartu. Tesu
Pa3HKH ca W3BECTHH KAaTO aKTIOCPCKH IMeYajiON ¥ 3aryOu. 3aabDKEHHATA 10 Je(HHUPAHN/KOHKPETHH JOXOAH CE M3MEpPBAT C
MOMOIITA Ha KPEIUTHHS METOJ Ha MPOTHO3HUTE SAMHHMIIM, CIIopex KoiTo JpyxecTBOTO TpsOBa 1a HaNpaBM HaAEXKIHA OLCHKA
Ha pa3Mepa Ha 0Oe3IIEeTeHHUsATa, KOUTO ca CIICUCJICHH B 3aMsHA Ha IPEIOCTaBEHH YCIYI'W B TEKYLIHMs M IPESIXOAHHU HNEPHOIH,
W3M0JI3BaliKN aKTIOEPCKH TEXHHUKH.

B nonbenHeHue B ciyuaurte, Korato ce (pMHaHCHUpAT IUIaHOBETE 3a Ae(UHUpaHU noxoau, JlpyxkecTBOTO TpsiOBa Jla onpenesn
CIpaBe/IMBaTa CTOMHOCT Ha aKTHBUTE 10 IUIaHa, HA 0a3aTa Ha OYaKBaHATa BH3BPBINAEMOCT OT aKTUBUTE IO IUIaHA, KOMTO ce
W3YHCIISBA, KATO CE M3I0JI3Ba MPOTHO3HATA JBJITOCPOYHA HOPMA Ha BB3BPBLIAEMOCT.

B pesynraT kpemuTHHS METOJ Ha MPOTHO3HUTE AMHUIN BKIIOYBA MOPEAUIA OT aKTIOCPCKH NPELEeHKH. Te3u MpearonoxKeH s
BKJIIOYBAT JIeMOTrpad)CKH MPEATIONONKEHH KaTO CMBPTHOCT, TEKy4eCTBO, ICHCHOHHA BB3PACT U (DHMHAHCOBH IPEIIIOJIOKCHHS
KaTO IPOLICHTH Ha OTCTHIIKA, HUBA Ha 3aIUIATUTE U TOXOAWTE. Te3n MpeArnonokKeHus ca IpeIMeT Ha MPELeHKA U MOraT Jia ce
Pa3BUAT CHINECTBEHO DPAa3MYHO OT OYaKBAHOTO M HOpaxyl TOBAa MOXE Ja AOBEAAT OO 3HAYUTENHO BB3ICHCTBHE BBPXY
3aBbJIDKCHUATA 110 jle(bI/IHI/IpaHI/I KOHKPETHU JOXOJH. HpI/I OIIpeAcC/IIHEC Ha CeTralllHaTa CTOMHOCT Ha ABJITOCPOYHUTE 3aAbKCHUA

KbM TIEPCOHANA MPU MEHCHOHUPAHE Ca U3MOJI3BAHN U3YHCICHHS Ha cepTuduuupanu aktioepu (Ilpunoscenue 19).

2.9. lepununuu u oumeHka Ha edeMeHTUTe HAa OTyera 3a (GUHAHCOBOTO cherosiHHe W OTdyera 3a mevyanadaTa WIH

3arydara u Apyrusi BceoOXBaTeH 10X0/

2.9.1. UmoTH, MAIIMHU ¥ CHOPbKEHUS

II'bpBOHAYaIHO NPUIOOUBaHE

[Tpu nmbpBOHAYANHOTO TPHIOOMBaHE, UMOTUTE, MAIIMHUTE M CHOPHKEHUATA CE OLEHsABAaT Mo cebecTOWHOCT (lieHa Ha
npuo0MBaHe), KOSITO BKIIIOYBA IOKYITHATA [[€Ha, MUTHHUYECKUTE TaKCH W BCHYKH JIPYTH IPEKH pasxojH, HEOOXOAMMH 3a
NpUBEXKIaHE HAa aKTHBAa B pabOTHO CBCTOsHHME. [IpekuTe pasxoim ca: pa3xogu 3a IOArOTOBKAa HAa OOEKTa, pasxolM 3a
IbpPBOHAYajHA JIOCTaBKa M 00paboTka, pa3sXOAWTE 33 MOHTaX, PAa3XOIM 3a XOHOpAapHM Ha JIMIA, CBBP3aHU C IPOEKTA,
HEBBH3CTAHOBUMH JAHBLH U JPYTH.

JIpyXecTBOTO € onpenenmio croiHocTeH npar ot 500 yieBa, 10X KOWTO MPHIOOUTUTE AKTHBH, HE3aBUCUMO Y€ IPHTEIKABAT

XapaKTCPpUCTUKN HA UMOTH, MalllMHU U CbOPBIKEHUA, CE OTUYUTAT KATO TCKYII[ pa3Xo/.

ITocenBamio oneHsABaHe .
3a mociesBaia OlleHKa Ha MMOTH, MAlIMHH U ChOPBKEHHATA, JAPYKECTBOTO MpHJara Mojejia Ha IieHaTa Ha NpHIoOHBaHe
ceriacio MCC 16 — 1ena Ha npuaoOuBane/0e3 crpaanTe/, MUHYC HaTpylaHaTa aMOPTH3aLMs M HaTpyNaHW 3aryoW OT

O663H€HKa. 3a nociieJBallla OlCHKa Ha CTpaaruTe CC IMpujiara MOJZi€jia Ha CIpaBeAJinBaTa CTOMHOCT.

Hocaensamu paszxonn
I/ISB’l)pH_IeHI/ITe nocieaBamy pa3sxoau, CBbp3aHu C MMOTHU, MAIMHU U CHOPBKCHHA, KOUTO MMAT XapaKTCp Ha moaAMsIHA Ha

OIIPEACIICHN KOMIIOHCHTHU, BB3JIOBU YaCTU H }IeTaﬁJ’IH, WJIn Ha l'lO]lO6peHI/IH U PEKOHCTPYKIOHA, CE€ KalUTAINU3UpPAT KbM
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CTOMHOCTTA Ha ChOTBETHUS aKTHB. HeaMomeI/IpaHaTa YacT Ha 3aMEHCHUTE KOMIIOHCHTH C€ M3IIHCBA OT CTOMHOCTTA Ha aKTHUBa

U ce IPU3HaBa KaTo TEKyIl Pa3Xof.
AMopTu3anus
AmMopTH3anusaTa ce HaduclsABa Ha 0a3za JMHEHHMS METOX 3a OYaKBaHHMS CPOK Ha IIOJIE3CH JKMBOT HAa MMOTH, MAIIMHU U

CbOPBIKCHUA. 3emsra He ce aMopTusunpa. OuakBaHUs MOJIE3CH )KUBOT € KaKTO CJCBa:

I'pynu akTuBmu 2019 roauna 2018 rognna
Crpanu oT 4 1o 100 roguan oT 4 no 100 rogunu
MaivHu U chopbKEHU oT 2 1o 50 roguHu oT 2 1o 50 roguHu
TpancriopTHU cpeacTBa or 4 1o 20 roaguHU or 4 1o 20 roauHu
CTomaHCKH HHBEHTAp U JPYTH ot 2 1o 20 roguHu ot 2 1o 20 roguHu
Pacrenus HocuTend (JIO30BH MacCHBH) ot 7 g0 25 roguHu ot 7 1o 25 roguHu

[Tone3HusT )XMBOT HA UMOTH, MAIIMHU U CHOPBHKEHHUS CE MPEPA3TIEKIA B Kpasi HA BCEKH OTUETEH NEPUOJ U NPU YCTaHOBSIBAHE
Ha 3HAYUTEIHH OTKJIOHCHHUS CHPSMO OYaKBaHHUS OBICI] CPOK Ha M3IMOJ3BaHE, CHINUAT ce Kopurupa. Kopekmusra ce Tpetupa

KaTo NpoMsHa B HpI/I6HI/I3I/ITeJ'IHaTa OIICHKA U € B CUJia IEPCIICKTUBHO, OT JaTaTa Ha U3BbPIIBAHC HA TPpOMsHATA.

Pa3xoau mo 3aemMu
Pasxomgure mo 3aeMH, KOUTO MOTaT HPSKO Ja Ce MPHUIHIIAT Ha NMPUIOOMBAHETO, CTPOHUTEICTBOTO FUIM TPOW3BOJICTBOTO Ha
aKTHB, OTroBapsi Ha ycnousTa Ha MCC 23, ce kanuTanu3upaT B CTOMHOCTTA Ha aKTHMBA KaTo 4acT OT HEroBara CTOMHOCT.

I[pyl"I/ITe pa3xoau 1o 3acMHU €€ MPU3HABAT KaTO pa3xoa B Iepuoaa, 3a KOMTO CE OTHACHT.

2.9.2. HemaTepuaJIHu aKTHBH

HematepuanHuTe akTUBY, IPUJOOUTH OT MPEINPHUATHETO CE MPEACTaBsT 0 [ieHa Ha MpHUI0OvBaHe, HaMajeHa ¢ HaTpylaHaTa
amopTH3anus u 3aryba ot o0e3IeHKa.

JIpy’XecTBOTO € omnpenemwio croiHocTeH npar ot 500 5eBa, HOA KOWTO HPHIOOUTUTE aKTHBH, HE3aBUCHMO Y€ HPHTEKaBaT
XapaKTePUCTUKH Ha HEMaTePUATHA aKTHUBH, C€ OTYHMTAT KaTO TEKYI Pa3Xoll.

[pennpuATHETO OLICHABA NN MOJE3HHUAT )KMBOT HA HEMAaTepUaJIeH akTHB € OPaHMYCH WM HEOTPAHUYCH U aKO € OrPaHHUYCH,
OLICHSBA MPOJBDKUTEIHOCTTA Ha €IUHUIINTE, ChCTABIISIBAIIM TO3H IOJIE3eH XKHUBOT. [laJieH HeMaTepHalleH akTHB Ce pa3riiekaa
KaTO MMalll HEeOIPaHWYEH T0JIe3eH JKUBOT, KOraTo Ha 0a3ara Ha aHAJIM3 Ha CHOTBETHUTE (DAKTOPU HE CHILECTBYBA MPEABUANMO
OorpaHHYEHUE 3a Mepruo/a, Ipe3 KOMTO ce 0uaKBa akTHBBT Jja TeHepHpa HETHU MapUYHH MOTOLHM 32 MPEIPHITHETO.
AMopTusupyeMara cymMa Ha HEMAaTepHalleH aKTUB C OTPaHMYEH IOJIe3eH JXKMBOT C€ paslpernens Ha cUCTeMaTH4yHa 0a3a 3a
Nepro/ia Ha HErOBUsl TI0JIE3€H JKUBOT, MpHJIara ce JUHECH METOJ Ha aMOPTH3allMs U IOJIE3HUST JKMBOT IO TPYNHU aKTHUBHU €

KaKTO CJI€aBa:

I'pynu akTuBu 2019 roaumna 2018 rogmna
[Iporpamuu npoayKTH oT 4 no 10 roauHu ot 4 o 10 roguau
Hpyru ot 5 1o 20 roguaN ot 5 10 20 roanaN

HemarepuaseHn akTuB ¢ HEOTpaHMUYEH IOJIE3eH KHUBOT HE ce amopTu3npa. B crorBercTBHe ¢ MCC 36, nmpennpusTHETO B Kpas

Ha OTYETHHUA TIEPUOA TECTBA 3a OGCSHCHK& HEMATEPHUAJICH AKTHUB C HEOIPAaHWYCH IIOJIC3€H XMUBOT 4YpPE€3 CPaBHABAHETO Ha
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HeropaTa BbH3CTAaHOBHMMA CTOMHOCT C OTYETHATA My CTOMHOCT M KOTraTo CbIICCTBYBA MHAWKAIUA, Y€ HCMATCPUAIHUAT AKTUB

MOJKe J1a € 00€3IEHEeH e OTYMTA 3ary6a OT 00€e3IeHKaA.

2.9.3. UnBeCTHIIMOHHHM HMOTH

VHBECTUIIMOHHU UMOTH Ca TE3U UMOTH, KOUTO JIBITOCPOYHO CE IBPXKAT OT JAPYKECTBOTO 3a MOXOJM OT HACMH W/WIU 3apajiu
BBTPCIIHOTO YBEJIMYCHUE HA TSAXHATAa CTOMHOCT. CrpaauTte, BKIIOUCHH B MHBCCTUIMOHHUTE UMOTH HAN-4eCTO MPEICTABIIABAT
pectopanTH, O0apoBe W IPYTU Crpajv, U3MOI3BAHH KAaTO TYPUCTHYCCKU OOCKTH, KOUTO HE CE€ MOJ3BAT, HO CE NMPHUTEKAaBaT OT
HpyxecTBoTO, 32 na OBHAT OTHageHH MOA (opMara Ha ONEpaTHBEH HaeM. VIHBECTHIMOHHUTE MMOTH CE OLCHSIBAT IIO
CIpaBeJIiBa CTOWHOCT, IPEACTABIIABAIIA Ia3apHA IICHA, OMpENelisHa OT He3aBHCHUMH OIICHHUTENH exeroxHo. IIpomeHuTe B
CIpaBesIUBaTa CTOMHOCT ce IpU3HABaT B OTYETa 3a MedandaTa WK 3arydata u Apyrus BceoOxBaTeH moxon. lewambure mmm
3aryOuTe OT MPOMEHHUTE B CIIpaBeIIMBaTa CTOMHOCT Ha MHBECTHIMOHHUTE MMOTH C€ OTYUTAT B redaindara win 3arybaTa 3a
rOJIMHATA KbM CTaTHS “IAPYTH JOXOJAW/3aryOH OT NEHHOCTTa, HETHO 3a MEepHo/a, Ipe3 KOWTO ca Bh3HUKHAIU. Peanmusupanute
MPUXOJX OT HAEMH OT MHBECTHUIIMOHHA MMOTH C€ MPEJCTAaBiAT B CTaTHs ,,IPUXOMU” /MPUXOAM OT HAaeMH/ Ha OTYeTa 3a
nevanbaTa WK 3arydara u Apyrus BCeoOXBaTEH TOXO/.

VHBECTUIIMOHHUTE UMOTH CE OTIIMCBAT OT O0TYeTa 3a ()MHAHCOBOTO CHCTOSHHE, KOTATO CE M3BAAAT TPANWHO OT yrmoTpeda U He ce
OYaKBaT OT TAX OBJCIIN CTOMAHCKU M3TOIU WM ce mpoaanat. [ledanOute mnm 3aryOuTe OT MPOJakOM Ha OTICITHH aKTHBH OT
rpymnata Ha ‘“WHBECTHIIMOHHHUTE MMOTH~ C€ ONpeAeAT Ype3 CpaBHABAHETO HAa NPUXOAWUTE OT Mpomaxkdara M OalaHcoBaTa
CTOWHOCT Ha aKTHBa KBbM JaTaTa Ha IponaxoOata. Te ce mocouBaT HETHO, KbM “APYTH JAOXOIW/3aTyOH OT JCHHOCTTA, HETHO B

oTYeTa 3a Tevandara i 3arybaTa u Ipyrus BceoOXBaTeH JOX0 (B meyandara wiu 3arybaTa 3a TOANHATA).

Tpancdepn oT M KbM rpynara “MHBECTHIMOHHM HMOTH’ C€ MpaBsAT, KOraro HMa IpOMsSHa BBB (YHKIMOHAIHOTO
IIpeJHa3HaYeHNE U IIeIH Ha JaJieH UMOT. B ciydail Ha npexBbpisiHE OT “UHBECTUI[MOHHU UMOTH KBbM “HMOTH 3a M3II0JI3BaHE B
coOcTBeHaTa JeHHOCT” aKTUBBT C€ 3aBek[Ja B HOBaTa CH Tpyla IO HaMepeHa HCTOpUYecKa I[eHa, KOSTO Ipe/CTaBlsBa
crpaBe/UIMBaTa My CTOMHOCT KbM JaraTra Ha NMpexBbpisHeTo. [Ipn mpexBbpisHe OT “MMOTH 3a H3IMOJ3BaHE B COOCTBEHATa
JIeHHOCT” KbM “MHBECTULMOHHM UMOTH’, aKTUBBT CE OLEHSBA [0 CIPaBEIMBaTa My CTOMHOCT Ha JaTaTa Ha NMPEXBBPIISIHETO,
KaTo pasiMkara a0 OanaHcoBaTa My CTOHHOCT c€ NPEJICTaBs KAaTo KOMIIOHEHT Ha JpYyr BceoOXBaTeH JOXOZ B OTYeTa 3a
nevandaTa WM 3aryoaTta M Apyrus BCEOOXBATEH JIOXOM M C€ IPEJCTaBs KbM “TIPEOLCHBYEH PE3epB — CTPAAN U 3eMH~ B OTYETa

3a MPOMEHUTE B COOCTBEHUSI KaITUTAIL.

2.9.4. UuBecTHIMM B IbIIEPHU H ACONMMPAHM MPEINPUATUS

I/IHBCCTI/IHI/II/ITe B ABUICPHU U ACOLIUUPAHU NPCANPUATHUA CEC OTUUTAT YPE3 ce0eCcTONHOCTHHS METOH, CIIOPE] KOHTO ydacTtusTa ce

OTUYHMUTAT 110 II€Ha Ha HpI/I,Z[O6I/IBaHC, HaMaJICHa C HATPYIIAHUTE 3ary61/1 oT 0663H6HK3.

B oruera 3a meuanbarta wim 3arydarta U Apyrus BCCOOXBATEH JOXOM CE OTYMTAT MPUXOIU OT MHBECTUIMUTE CaMO JOTOJIKOBA,
JIOKOJIKOTO C€ TOoJTydyaBa Jisll OT HaTpylaHara rneJanba Ha JIPY)KECTBOTO, B KOETO € HHBECTUPAHO, 10l (hopmara Ha JUBHUACHTH.
[IpurexxaBanute oT JpyKecTBOTO HMHBECTHIIMU IOJJCKAT Ha mperie] 3a oOe3leHka. [Ipw ycTaHOBsSBaHE Ha YCIIOBHS 3a
o0e3IieHKa, ChIllaTa ce 0Tpa3sBa B OTUYETA 3a Meyandara Win 3arydarta u Jpyrus BceoOXBaTeH J0X0. (B meyandaTta wiin 3arybara
3a TOJINHATA).

[Tpu nokynka u mpoxax0a Ha MHBECTHIIMH Ce€ MPHJIara JataTa Ha CKJIIOYBAHE HA CAETIKATA.

I/IHBCCTI/IHI/II/ITG CC OTHHCBAT, KOraToO C€ IMPEXBBPJIAT MIpaBaTa, KOUTO IMMPOU3THYAT OT TAX, HA APYT'H JIUIA IIPHU HACTHIIBAHETO HA
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IIpaBHUTE OCHOBAaHMS 3a TOBA M NpH 3aryba Ha KOHTPOJa BbPXY ObJACIINTE MMOJ3U OT nHBecTHLMHTE. [levanbara/(3arydara) ot

npo,ua>K6aTa UM CcC NpeACTaBd CbOTBETHO BbB ,,q)I/IHaHCOBI/I HpI/IXOL[I/I” nJn ,,(DI/IHaHCOBI/I pa3xom/1” Ha OTYeTa 3a revagdara Win

3ary0arta 1 Jpyrusi BCeoOXBaTeH AOXO/ (B ImevandaTa Wil 3aryoarta 3a TOIMHATA).

2.9.5. ®uHAHCOBH HHCTPYMEHTH

HpnsﬂaBaHe, OICHAABAHEC U OTIIHCBAHC
ﬂpy}i(eCTBOTO Ipu3HaBa (1)I/IHaHCOB aKTUB HUJIN (1)I/IHaHCOB ImaCuB BbHB (I)I/IHaHCOBI/IH CH OTYCT, CaMO KOraTo ,Z[py)KeCTBOTO cTaBa

CTpaHa 110 JOTOBOPHHUTE KJIay3H Ha ChOTBETHUS (DMHAHCOB MHCTPYMEHT.

[Tpy TBppBOHAYATIHOTO NMPU3HABAHE MPEANPUATHETO OLCHABA (UHAHCOBUTE aKTHBU(C M3KIIOYEHHE HAa THPTOBCKHUTE B3CMaHM,
KOUTO HAMAT CHIIECTBCH KOMIIOHEHT Ha ()MHAHCHpaHe, omnpeneicH B choTBeTcTBHE ¢ MCDO 15) 1 puHAHCOBHTE MACHBH IO
TSAXHATa CrpaBeyiuBa cToWHOCT. CrHpaBeiMBaTa CTOHHOCT Ha JajieH (PUHAHCOB aKTHB/MACHB IPU IMBPBOHAYAIHOTO MY
Npu3HaBaHe OOMKHOBEHO € JOroBOpHaTa IieHa. /loroBopHara IieHa 3a (MHAHCOBU aKTHBW/MACHBH OCBEH (PMHAHCOBU aKTHBH,
OLICHABAHU 10 CIIpaBeJINBa CTOMHOCT Ipe3 IHeyandaTa WM 3ary0ara, BKIIOYBA Pa3XOAUTE IO CHAENIKATa, KOUTO € OTHACAT
NPSIKO KbM NMPHI00MBAaHETO/N3aBaHeTO Ha (PMHAHCOBUSI MHCTPYMEHT. Pa3zxomure 1o caenkara HanmpaBeH! TP MPUAOOUBAHETO
Ha ()MHAHCOB aKTHB ¥ U3/IaBaHETO Ha (MHAHCOB MACHB, OLICHIBAHHM 110 CIIPaBeIBA CTOMHOCT Mpe3 evandaTa win 3arydata ce

OTYHUTAT HE3a0aBHO KAaTO pa3xon.

AKO cripaBe[THBaTa CTOMHOCT TP ITFPBOHAYATHOTO MPH3HABAHE CE Pa3lindaBa OT IICHATa Ha CIENIKaTa, IPEAIPUITHETO OTIUTA
CYETOBOJHO TO3U UHCTPYMEHT KbM Ta3M JIaTa MO CICTHUS HAUWH:

a) MO CIIpaBeJIMBa CTOMHOCT Ha 0a3a J0OKa3aHa KOTHpaHa IIeHa Ha aKTUBEH Ma3ap 3a WACHTHYEH aKTHUB WM macus (T.e.
BXOJsiia HH(pOpMaIus Ha HUBO 1), win Ha 0a3ara Ha TEXHHUKA 33 OICHSBAHE, KOSTO M3IMOJI3BA CaMO JAaHHU OT HAOII0JaeMHU
ma3apu. [IpeanpuaTueTo npu3HaBa pa3inKaTa MEKIy CIpaBeAIUBaTa CTOHHOCT IPH ITFPBOHAYAIHOTO PHU3HABAHE U IICHATA Ha
cAenKaTa KaTo redan0a miu 3aryoa;

0) BBB BCHYKH OCTaHANM CIy4aWm — IO CIpaBeIUBa CTOMHOCT, KOPUTHpPaHA, 32 J1a CE OTCPOYHM pPa3IdKaTa MEXIy
CIpaBeNIUBaTa CTOHHOCT INPH IIbPBOHAYATHOTO IPH3HABaHE W IleHaTa Ha caenkaTta. Ciel IMbPBOHAYAIHOTO INPH3HABAHE
MIPEeANPUATHETO MPU3HABA Ta3W OTCPOUYEHA pa3linKa KaTo medanba uiu 3aryba caMo JI0 CTENEHTa, B KOATO TS MPOU3THYA OT
npoMsiHaTa B JajieH (akTop (BKIIOYUTETHO BPEMETO), KOWTO Ma3apHUTE YYaCTHHWIIM OWXa B3€NHM MOJ BHUMAaHHE TPHU

OIIPEACIIAHCTO Ha IICHATAa Ha aKTHUBA WUJIM IMacuBa.

[Tpn mppBOHAYATHOTO MPU3HABAaHE JPYXECTBOTO OLEHSIBA THPrOBCKUTE B3EMAaHMs, KOMTO HSIMAT CBHIIECTBEH KOMIIOHEHT Ha
¢unaHCHpaHe (ompenerneH B cboTBeTcTBHE ¢ MC®DO 15), Mo choTBeTHATa UM IIeHA Ha cAenkaTa (KakTo e onpeneneHo B MCDO
15).

IMokynka uiam npoxaxda Ha GUHAHCOBH aKTHBH CE NMPH3HABa Ype3 M3MOJI3BAHETO HAa CYETOBOJHO OTUMTaHE Ha 0a3a jarara Ha

CICJIKaTa - f1araTta, Ha KOATO APYKECTBOTO € IMOCJI0 aHTAXKUMEHT A 3aKyIi CbOTBETHUTE (l)I/IHaHCOBI/I AKTHBHU.

DuHAHCOBUTE aKTHBH C€ OTIIMCBAT OT OTYETa 3a (DMHAHCOBOTO CHCTOSHHUE Ha JPYKECTBOTO, KOTATO TpaBaTa 3a IoJlydyaBaHe Ha
MAPUYHN CPEACTBA OT TE€3W aKTHBH Ca M3TEKIIM, WM Ca NMPEXBBPICHU U IPYKECTBOTO € MPEXBBHPIIIIO CHIIECTBEHATa YacT OT
PHUCKOBETE M IOJI3UTE OT COOCTBEHOCTTAa BBPXY aKTHBA Ha JPYTo IPYKeCTBO (JIHIE). AKO APYKECTBOTO MPOIBIIKABA J]a TBPKH

ChIICCTBECHATA YaCT OT PUCKOBETC U IOJ3UTC, aCOLUUPAHU CHC CcOOCTBEHOCTTa Ha JaacH TpchCpepI/IpaH q)HHaHCOB aKTuB, TO
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npoAbJIKaBa Aa Npu3HaBa aKTHBA B OTYCTA 3a (l)I/IHaHCOBOTO CH CBCTOSAAHHC, HO IPU3HABa CHIIO U o0e3mneueHo 3aAbJDKCHHUC

(3aeM) 3a MOJTyYCHHUTE CPE/ICTRA.

Ilpu ormucBaHeTo Ha (MHAHCOB aKTWB B HETOBaTa IPUIOCT pa3iMKaTa MEXTy OamaHcoBaTa CTOHHOCT KbM JaTaTa Ha

OTIIMCBAHETO U MOTYYEHOTO BB3HATPAXK/ICHNUE CE NPHU3HAaBA B IeyanbaTa Uiy 3aryoara.

OuHAHCOBUTE MACHBU (WM YacT OT (PMHAHCOBHUS IACHB) C€ OTIHCBAT OT OTYETa 32 (PMHAHCOBOTO CHCTOSHHUE, KOTaTo Te ca

TIOTaC€HU — T.€. KOTraTo 3aABbJDKEHUETO, € U3ITBJIHEHO, € aHYJIUPAHO UK CPOKBT MY € U3TEKBJI.

Kuacudukanus u nocjieasania oueHKa

DuHaHCOBU aKTUBH

KHaCI/I(bI/IKaI_[I/I)ITa Ha (bI/IHaHCOBI/ITe AKTUBU C€ HU3BLPIIBA KbM JdaTaTa Ha MOBbPBOHAYAJIHOTO MM IIPpU3HABAHC B OTYETA 3a

(DMHAHCOBOTO CHCTOSIHUE.

JpyxecTBoTO Kiacupuiupa GUHAHCOBUTE aKTUBU KATO OICHSIBAHU BIIOCJICACTBUC 10 aMOPTH3UpPaHa CTOWHOCT U ()MHAHCOBU
aKTHBH, OLICHSIBAHU I10 CIIPaBeJIMBa CTOMHOCT Mpe3 APYI BCEOOXBATEH JI0X0/] Ha 0a3ata Ha CJICJHUTE JABE YCIOBHS:
a) Ou3Hec MojIeNia 3a yIpaBjicHUe Ha ()MHAHCOBHUTE aKTHBH HA MPEINPUATHETO; U

0) XapaKTEepUCTUKUTE Ha JOTOBOPHHUTE MAPUYHH MOTOLY HA (QUHAHCOBUS aKTHB.

Dunancosu aKkmueu, oyeHaean no amopmusupana cmounHocm

Ta3u kareropusi BKJIIOYBA THPTOBCKM M JPYTH B3eMaHMs, MPEIOCTABEHH 3a€MH, MApUYHH CPEICTBA M CPOUHHU JICTIO3UTH,
MHBECTUIUH, TbPIKAHU JI0 MAJeXK U JPYTH JIBITOBU UHCTPYMEHTH, 32 KOUTO Ca U3MBIHEHU CIEIHUTE JIBE YCIOBHUSI:

a) (DMHAHCOBHSIT aKTHB C€ IbPXKH B PAMKUTE HA OW3HEC MOJIEIN, YMATO IIe] € aKTHBHUTE Ja OBbJaT IbpXKaHH, 3a Ja ce choepar
JTOTOBOPHHUTE MAPUYHU TIOTOLH; H

0) CPBIIIACHO JOTOBOPHHTE YCIIOBHS Ha (DMHAHCOBHS aKTHB Ha KOHKPETHH IAaTH BH3HHKBAT MApUYHU IOTOIM, KOUTO ca

CANHCTBCHO IIalllaHUs 110 I'NITaBHULIA 1 JIMXBA BbPXY HEIIOTraceHaTa CyMa Ha I'ylaBHHULATa.

Qunancosu akmusu, OYeHsa8aHu No CNPABeOIUBa CMOUHOCH npe3 Opye 6ceobxeamen 00X00

Ta3u kaTeropus BKIOYBA KATUTAJIOBU HHCTPYMEHTH, 32 KOUTO Ca U3II'BJIHCHU CIICAHUTE [IBE YCIOBUS:

a) QUHAHCOBUSIT aKTHB CE IBPXKH B PAMKHTE Ha OM3HEC MOJEIN, YHSTO IeJ1 € KAKTO ChOMpPaHEe Ha JOTOBOPHH MAPHUYHH MOTOIIH,
TakKa v mpoaax6u Ha GUHAHCOBU aKTUBH, U

0) CBITIACHO JIOTOBOPHHTE YCIOBUS HAa (DMHAHCOBUS AKTUB HAa KOHKPETHH [aTH BH3HUKBAT HNAPUYHU TOTOLM, KOUTO cCa
€/IMHCTBEHO IUIAIIAHKS 0 TJIABHUIIA U JIMXBA BPXY HEMOraceHaTa CyMa Ha TJIaBHHUIIATA.

[pu MbPBOHAYAIHOTO MPU3HABAHE NPEANPUSITUETO € HANPABUIO HEOTMEHUM M300p Jia MPEACTaBs B APYTr BCEOOXBATEH JIOXO/
MTOCJICIBAIIATE MPOMEHH B CIIPaBeIMBaTa CTOWHOCT HA BCSKA WHBECTUIIMS B KAalUTAJIOB MHCTPYMEHT, ThH KaTO OOMYAWHO
[IPUTEKABAHUTE OT HETO MHBECTHIIMH B KAlIUTAIOBH HHCTPYMEHTH HE C€ AbPIKaT 38 ThPI'yBaHE B PAMKHTE Ha KPaThK MMEPHOJ OT
BpeMe U MPEANPHUATHETO HE TUIAaHMPA TAXHA KPaTKOCPOUYHA MPOIaxoa.

Obe3yenka
Ha Bcsika oTueTHa &aTa IPYKECTBOTO OILICHSABA W ONpEJIeisl OYaKBAaHWTE KPSAUTHH 3aryOW 3a BCEKH BUI (PHHAHCOB

AKTHUB HJIM CKCIIO3HIIM. L[CJ'ITEI Ha BB3OPUCTUTEC MOAXOAN 3a 06€3HCHK3 € Ja 6I>I[aT IMPU3HATH OYAaKBAHUTE KPECAUTHU
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3ary0u 3a LeNusl CPOK HA BCHYKHA (DUHAHCOBU WHCTPYMEHTH, YHHTO KPEIUTECH PHCK CE € YBEIMYWI 3HAUMTEIHO CIIe]
MbPBOHAYATTHOTO MPH3HABAHE — HE3aBHCHUMO [ajH Ca OLICHCHW WHAMBHIYaJIHO I KOJEKTHBHO — KaTO Ce B3eMa
MpeABU LsIaTa pasyMHa U apryMeHTHUpaHa WH(opManus, BKIOUUTENIHO U 3a Obaeimu nepuoau. [Ipu oreHkara cu
JPYKECTBOTO OTYHMTA MPOMSHATA B PUCKA OT HACTHIIBAHE HA HEHM3IIBIHEHHE MPE3 OYAKBAHHS CPOK HA (PMHAHCOBHS
HHCTPYMEHT, & He MNpOoMsHaTa B pa3Mepa Ha OYAaKBAHUTE KPEIUTHU 3aryOu. 3a Ja HampaBH Ta3u OLICHKA,
MPEANPUITHETO CPABHIBA PUCKA OT HACTHIIBAHE HA HEHM3MIbJIHEHHUE MO (PMHAHCOBHS MHCTPYMEHT KbM OTUETHATA JaTa
U KbM JIaTaTa Ha IbPBOHAYATHOTO MIPU3HABAHE.

Moougpuyupanu gunancosu akmueu

AKO JIOTOBODHHTE MAPHYHH MOTOLM Ha (PUHAHCOB aKTUB ca OWIM MPEJAOTOBOPEHH WM MOAU(DUIMpaHH WU
(UHAHCOBHAT aKTHB HE € OTITHCAH, APYKECTBOTO OLICHsBA JAaJH ¢ HACTBIIIIO 3HAYUTEIHO YBEIHMICHHE Ha KPSAUTHHUS
pHCK Ha (PMHAHCOBHSI HHCTPYMEHT KaTo ChIIOCTaBSI:

a) pUCKa OT HACTBIIBAHE HA HEHM3IBJIIHCHWE KbM OTYETHaTa jara (Bb3 OCHOBAa Ha MOAM(DHUIUPAHHUTE IOTOBOPHHU
YCIIOBHS); U

0) pHCcKka OT HACTHIIBAHE HA HEU3MBJIHCHHE KbM JlaTaTa HA MHPBOHAYAIHOTO MpH3HABaHEe (Bb3 OCHOBA Ha
IbPBOHAYATTHUTE, HEMOIUGHIIUPAHH TOTOBOPHH yCIIOBHUS).

3a olleHKa U U3MEpBaHe Ha 0YaKBAHUTE KPEIUTHH 3aryOu APYKECTBOTO Mpuiiara oomui(TprucTeneHe ) moaxo, 6a3upan
Ha MeEToIa ,,BePOSTHOCT OT HEHM3MbJHCHHE, KaTo Ha BCsKa OTYETHA Jara Clie]] TbPBOHAYAIHOTO MpPU3HABAHE
JIPY’KECTBOTO OIICHSABA KbM KOM €Tal ce OTHAacs (UHAHCOBHUST aKTHB, KOMTO € MPEIMET Ha MPOBEpKa 3a 0Oe3IIeHKA B
3aBUCHMOCT OT CTEIICHTA Ha BIOIIABAHE HAa KPEAUTHOTO KA4eCTBO HA (DMHAHCOBUSI HHCTPYMEHT. ETamsT U 3a5105KEHUTE

B HCT'O KPUTCPHH, KOJITMYCCTBCHU U KaYCCTBCHU MOKA3aTCIIN ONPCACTIAT CbOTBECTHUTC U3UCKBAHUA 3a 0663].[€HK3.

Etan 1 Eran 2 Eran 3

BxmouBa  ¢uHaHCOBO  cTabmiHM | BrirouBa (WHAHCOBM aKTHBH, | Bkirodsa (uHAHCOBHU
q)HHaHCOBI/I aKTHBH, KOUTO CC OYaKBa YUUTO erL[I/ITeH pI/ICK cc ¢ aKTUBH, YUUTO KPEI[I/ITeH
Ja ObmaT oOOCIyKBaHH CBIVIACHO | YBEJIMYHJI 3HAYMUTEIHO CJEI | PUCK Ce €  YBEIWYUI
TEXHUTE JOTOBOPHH YCIOBUS M 3a | IbPBOHAYATHOTO UM | 3HAYUTEIIHO clien
KOUTO HiIMaA HpI/ISHaHI/I 3a yBeaneH HpI/I3HaBaHe, HO HsIMa H’BpBOHa‘-IaJ'IHOTO um
kpenuten puck. OOe3leHka ce | 0OGKTHBHO JOKa3aTeJICTBO 3a | MPH3HABAaHE u nMa
(dopmupa Ha 0a3aTa Ha OYaKBaHHTE | OOE3IICHKA. [IpemuHaBaHeTO | OOEKTUBHO  JOKA3aTEIICTBO

3aryom 3a cienBamute 12 mecera, a
HE 3a [eNNs CPOK Ha 3aeMa.

xbM ETan 2 e npenusBuKaHo OT
OTHOCHTEITHATa TPOMSHA B
KpeIUTHUS pPHUCK, a HE OT
aOCONIOTHUSL KPEIUTCH PHUCK
KbM Jarata Ha OTYHTaHE.
OGe3nenka ce ¢opMupa Ha
6a3ara Ha oyaKBaHHUTE 3aryoH 3a
LEJHS CPOK Ha 3aeMa.

3a o0e3renka. O0e3lenka ce
¢dopmupa Ha Oazara Ha
OuYaKBaHUTE 3ary0H 3a Iemus
CpPOK Ha 3aema.

Oyensnsarne Ha 04aAK8aAHU KpeOUmuu 3a2you

HpeﬂHpI/ISITI/ICTO OLICHSIBA OYaKBAHUTE KPCAUTHU 3ary6n 10 q)HHaHCOB HWHCTPYMCHT TaKa, 4c Aa 6”[;&6 B3€Ta MpeABUI:

a) cymara, ompeAciCHa 6€3HpI/ICTpaCTHO U TPETeriicHa Ha Oa3ara Ha BEPOATHOCTTAa 4YpE3 OLCHIABAHC Ha obxBaTa Ha

BB3MOKHHUTC PE3YJITATHU;

0) cTol{HOCTTa Ha MapuTe BHB BPEMETO; U
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B) padymMHaTa U aprymeHTHpaHa I/IH(l)OpMaIlI/IH, JOCTBITHA 0e3 N3BBPHIBAHC HA U3JIMIIHU PA3XOAU WK YCUJIMA KbM OTHCTHATa

Jara, 3a MUHAJIu C’I)GI/ITI/IH, TCKYIIH YyCJIOBHUA U IPOTHO3UPAHUTE GL)ICHH/I HNKOHOMHWYCCKHU YCIIOBUS.

Onpocmen n0OX00 3a MbP20BCKU B3eMAHUS, AKMUBU NO 002080PU C KIUSHMU U TUSUH208U B3EMAHUS

3a B3eMaHMs [0 MPOAAKOH, B3EMaHMUs 0 JIM3UHT U aKTHBHU 110 JOTOBOPH C KIIMEHTH JPY>KECTBOTO IIPUJIAara OnpoCcTeH MOAXO,
0asupaH Ha ,,04aKBaH INPOIICHT Ha HEW3IBJIHCHHWE  3a LEJUS CPOK HAa WHCTPYMEHTA, Ype3 M3IMOJI3BAHE HAa MaTpHlla Ha
MIPOBHU3UUTE 32 MPUOIM3UTEIIHO ONPE/CIISTHE Ha OYaKBaHNUTE KPEAUTHH 3ary0u Ha (PMHAHCOBUTE aKTHUBHU.

MonensT 3a MAaTPUUHO NPOBU3UPAHE BKIIOYBA:

a) TpynypaHe Ha KIIMSHTHTE U KOHTPareHTUTE Ha JAPY)KECTBOTO I10 CXOJHU OU3HEC U APYTH XapaKTEPUCTUKH U KPETUTEH PHCK;
0) NPOBU3MOHHA MAaTpPHIla, OCHOBaHA HA MCTOPHUYECKH HAOJII0aBaHH MPOLEHTH Ha HEM3ITBJIHEHUE W HEIUIalllaHe 10 BPEMEBH
JIMala30HN Ha TPOCPOYHNE, KOPUTHUPAHH C JONBIHUTEIHH IPEIIOIOKECHUS W IMPUOIM3UTEIHN OLEHKH, OPHEHTHPAHH KbM

BB3MOXKHH IIPOMEHH B T€3U NPOLCHTH, 0a3npaHn Ha MAKPOMKOHOMUYECKH WU criennUIH (HaKTOPH.

Kopexmus 3a 3azyou

banancoBara cTOMHOCT Ha akTHMBa C€ HamajsiBa 4pe3 M3I0JI3BAHETO Ha KOPEKTMBHA CMETKa 32 OTYMTAHE Ha OYAKBAHMTE
KpEIUTHH 3ary0u, a CTOMHOCTTA Ha 3ary0aTa ce 0Tpa3siBa B TCKYIIUTE Pa3XO/IH.

duHaHCOBU MAaCUBU

DuHAHCOBUTE MACHBU BKJIIOYBAT 3aeMHU (KPEIUTH), 3aIbJDKEHUSI KbM JOCTaBYMIIA B APYTU KOHTpareHTH. [IbpBoHauaiHo Te ce
mpu3HaBaT B OanaHca TO CIpaBeIMBa CTOHHOCT, HETHO OT MPEKHTE Pa3XOOW IO TPAH3AKIMATA, a MOCIEIBAIl0 — II0
aMopTH3HpyeMa CTOHHOCT IO MeTojga Ha e(eKTHBHATa JuxBa. EneMeHTHTe, KiIacu(pHUIUpaHH KaTO THPTOBCKH W JPYTH
3aIbJDKEHUS] OOMKHOBEHO HE CE€ OILICHSIBAT OTHOBO, THH KaTO 33aIBJDKCHHUATA Ca W3BECTCHH C BHCOKA CTENECH HAa CHTYPHOCT U

YPEKIAAHCTO € KPaTKOCPOUHO.

JIuxBu, TMBUIEHTH, 3ary0U U ne4aiou

JluxBu, TUBHACHTH, 3aryOM W Te4anOH, CBbp3aHH C (MHAHCOB MHCTPYMEHT WMJIM KOMIIOHEHT, KOHTO € (DMHAHCOB IIacHB, ce
NIPU3HABAT KaTO MPUXOJIH MM Pa3Xoau B revandara wim 3arybara. PasnpeneneHusTa 3a IpUTEXaTeIUTe HA HHCTPYMEHTH Ha
cOOCTBEHHS KalUTal ce MPU3HABaT AUPEKTHO B COOCTBEHMS KalUTall.

Pazxonure 1o oneparysTa 3a KalMuTajloBa CJeIKa Ce OTpa3sBaT CYETOBOIHO KaTO HaMaleHHe Ha COOCTBEHUS KallUTall.
Kracudukanusra Ha GHUHAHCOB MHCTPYMEHT KaTo ()MHAHCOB MACHUB MJIM MHCTPYMEHT Ha COOCTBEHHS KalMTaJl ONpPEJelis Jallu
JIMXBHUTE, TUBUICHTHUTE, 3aryOuTe M mevanOuTe, CBbp3aHH C TO3M WHCTPYMEHT, Ce NMPH3HABAT KAaTO MPUXOIU WM Pa3sXxojH B
nevandaTa WM 3arydaTta WM KaTo MPOMEHH B COOCTBEHUsI KanuTai. PasxoanTe npy W3aaBaHETO WM NMPUAOOMBAHETO Ha CBOM
WHCTPYMEHTH Ha COOCTBEHHS KaIllUTaJ CE OTYMTAT B KAIlUTAJ, HAPUMEpP NPH KalMTaloBa CIEJKa Pa3XOAMTe IO CHEeJIKaTa ce
OTYHTAT CYETOBOAHO KaTO HaMaJIeHHE Ha COOCTBEHHS KalluTall.

JluBnaeHTH OT pUHAHCOBU aKTHBH, OLICHSBAHHM 110 CIIPABEINBA CTOHHOCT Mpe3 ApyT BCeoOXBATEH JJOXO/ Ce IIPU3HABAT, KOTaTo

ce YCTaHOBH, Y€ APYKECTBOTO € MPHUIOOIIIO IPABOTO MM Ha ITOJTydaBaHe.

2.9.6. MaTepuajHu 3anacu

MaTCpI/IaHHI/ITC 3alacy €€ MmoCOo4YBaT IO IMO-HUCKATAa OT UCTOPHUYCCKATA LICHA U HETHATA peajln3yceMa CTOMHOCT. PaBXOH'LT npu
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NoTpeOIeHNe/N3IICBaHE Ce ONpe/Ielis 0 METoa “Cpe/IHO NpeTeryieHa LeHa” 3a XpaHUTEIHUTE NMPOAYKTH B PECTOPAHTUTE U

“mppBa BXOASIMIA-IBPBA M3XOJAINA” 32 KOHCYMAaTHBMTE, 3a Ja Ce IMOAYepTaec pa3iuyHUA MM TPOU3XOA U INPHIOKEHHE.
MarepuanHuTe 3amacHu ce OIEHSABAT 0 [I€HAa Ha NPHI0OMBaHE MM CEOECTOMHOCT, B KOSITO CE€ BKIIOYBAT TPAHCIIOPTHUTE

pa3xoau, KakTo U IPYTH pa3xoH 3a MpHI00HBaHE.

HerHaTa peanuszyema CTOMHOCT € paBHa Ha OYaKBaHATa NPOJaKHATA LICHA, IPH HOPMAJIHO NMPOTHUYAHE HA IEHHOCTTa, HAMAaJIeHa

C IIPSIKO CBBP3aHUTE C MPOJaKOaTa pa3xoau.

2.9.7. IlapuyHu cpeCTBA U NAPUYHH eKBHBAJEHTH

[MapuuHKTe CpeACTBA M MAPUYHUTE CKBUBAICHTH BKIIOYBAT KACOBUTE HAIMYHOCTH, CPEICTBA MO PA3ILIAIATEIIHUTE CMETKH U
KPaTKOCPOYHHTE JICTIO3UTH B OAHKH, YMHTO OPUTHHAJTICH MATYPUTET € 10 3 Mecela.
3a 1enrTe Ha U3rOTBSIHETO HA OTYETa 32 MAPUYHHUTE MOTOLN
° MapUIHUTE NOCTBIJICHHUA OT KJIMCHTU U MAPUYHUTE IJIalllaHuA KbM JOCTaBUMIMN Ca NPCACTABCHU 6pyTHO, C BKJIKOYCH
JJIC (9% 3a mpoaxba Ha OCHOBHHU XOTeHUepCKu yeayru U 20% 3a JOCTaBKH U OCTAHATIMTE MPOIAKOH);
®  JIMXBWTE 10 MOJYYCHHU KPEAUTH Ca BKIIOUCHH KaTO IJIANAHE 33 ONICPATUBHA JCHHOCT;
° IU1alm@aHuATa, CBbp3aHd ¢ U3TPAXKIAHCTO HAa aKTUBU IO CTOIMMAHCKU HAYWH (B T.4. KbM O0CTaBYHULIU U HepCOHaﬂa) ca
BKJIFOUCHH KATO IUIAIAHKS 32 MHBECTUIIMOHHA JICHHOCT;
®  TpaifHO GJIOKMPAaHUTE MAPUYHU CPEJCTBA HE Ca BKIIIOUYEHH B OTYETA 32 MAPUYHHUTE MMOTOLN
® 33 IeJKMTe HA MAPUYHMS MOTOK M3IUIATCHUTE MUBHICHTH CE BKJIIOYBAT KATO IUIANAHUA 32 (DUHAHCOBA IEUHOCT, a

TIOJTYUYCHUTC NUBUJACHTH, KaTO MOCTHIVICHUA OT UHBECTUIIMOHHA )leﬁHOCT.

2.9.8.JIn3unr

DUHAHCOB JU3UHT

@DUHAHCOBHUAT JM3MHT, IPH KOUTO ce TpaHchepupa KbM JPYKECTBOTO CHIIECTBEHATa YacT OT BCHYKU PHUCKOBE M CTOIIAHCKH
W3ro/M, MPOU3THUYAIIN OT COOCTBEHOCTTA BBbPXY aKTHBA MO (PMHAHCOB JIM3WHT, c€ KalHWTaJu3Mpa B OT4YeTa 3a (PUHAHCOBOTO
CHCTOSTHUE Ha JIM3WHTOIOYYaTeNs KaTo ce IPECTaBs KaTo MMOTH, MALIMHKU U CHOPBKEHUS 1101 JIM3UHT T10 [IeHa Ha He3a0aBHA
IpoJtayk0a MITH aKo € M0 HUCKA — T10 HACTOSIIAaTa CTOMHOCT Ha MUHUMAJTHUTE JIM3MHTOBH TUIAIIAHMS.

[MpupobutuTe nox GUHAHCOB JIM3UHT aKTHBU CE€ aMOPTHU3UPAT Ha 0a3a MoJIe3eH KMBOT Ha ChOTBETHHUS aKTHUB.

Jlu3uHroBHTE IIIAIIAHUS CHIBPXKAT B ONPEAEICHO ChOTHOLIEHHE (MHAHCOBHS pa3xoj (JIMXBa) M MpHCIajaliara ce 4acT OT
JIM3UHTOBOTO 3aIbJDKECHUE (TJIaBHMIIA), TaKa 4Ye Ja ce IOCTUTHE MOCTOSTHEH JIMXBEH IPOIEHT 3a OCTaBalllaTa HEeM3IUIaTeHa JacT
OT IJIaBHUIATa 110 JIM3UHIOBOTO 3a]b/okeHue. OmpesieneHUTe Ha TakaBa 0a3a JIMXBEHH DPa3XOJHW, CBbP3aHH C HAETHUs 110
(DMHAHCOB JIM3WHI AKTHB, CE€ MPEJACTABAT HETHO ChC 3aJBIDKEHHETO KbM JIM3WHTOJATeNs M ce BKJIIOYBAT B Iedayndara WM
3arybaTa npe3 rnepuojia Ha JJM3WHTOBHS JIOTOBOP, KOTaTo CHIUTE CTAHAT JBIDKHMHU.

OneparuBeH JU3UHT

.HI/I3I/IHF, pu KOUTO HACMOJATECIIAT MPOABJIKABaA Jia NPUTECI)KaBa ChIIECTBEHATA YaCT OT BCUYKH PUCKOBE U CTOIIAHCKHU U3TOAU OT
CcOOCTBEHOCTTA BBPXY JdaJ€HHUA AKTHUB C€ Knacmbnunpa KaTo OICpaTuBCH JIN3UHT. HJ’[aHLaHI/IHTa/HOCT’bHHeHI/IﬂTa o
OTIEPaTHBHUS JIM3UHT CE IMPU3HABAT KaTO Pa3XoJIu/IMPUXOAX B redanbaTa min 3arydata Ha 0asa JIMHEEH METOJ 3a MepHoja Ha

JIN3UHTA.

2.9.9. O6e3uenka
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CTOHHOCTTA Ha aKTUBHUTE Ha npeAnpuATUCTO CC aHAJIU3Upa NCPUOJUIHO KbM Kpast Ha BCCKU OTUCTCH MEPHUO/J, 3a Ja C€ NPCLUCHU

JIali ChIECTBYBA MHAMKAIMS 3a 00e3leHKa. B ciryyaii, 4e chlllecTBYBaT TakMBa NPU3HALM, cE paBH HPHOIN3UTETHA OLIEHKa
3a Bb3CTAHOBMMATa CTOMHOCT Ha aKTHBA. 3aryba oT o0e3leHKa ce IPU3HaBa BUHATH, KOraTO TEKyI[aTa CTOWHOCT Ha aKTHBA WIIH
Ha Tpyla aKTUBH, T'€HEPHpAIIM MPUXOIH, YacT OT KOMTO € TOW, NPEBHINIAaBa BB3CTAHOBMMATa My CTOMHOCT. 3aryba ot

oOe3IleHKa ce OTYHTA B IeYandaTa WiM 3ary0ara W/ B IpyT BCEOOXBATEH JOXO.

2.9.10. poBu3nn

[MpoBu3um ce npusHaBaT B OT4YeTa 32 (PUHAHCOBOTO CBCTOSIHUE, KOTATO MPEANPUSATHETO € I0€N0 IOPUANYECKO WM
KOHCTPYKTUBHO 33JbJDKEHUE B PE3yJITaT Ha MUHAJIO ChOUTHE, M MMa BEPOSTHOCT J]a Ce peaju3upa HeraTHBEH MapuyeH IMOTOK,
3a J1a ce Moracy 3a/IbJDKEHHETO. AKO 3a/IbJDKEHHETO MMa MaTepualieH e()eKT, IPOBU3HUATA CE OIPeIeNs KaTo OYaKBaHUs Obael
HapH4eH MMOTOK Ce JUCKOHTHPA ChC CTaBKa IPEAX JAHBIHM, KOSTO OTpa3siBa TEKyllaTa Ia3apHa OLCHKA Ha ITapUTE BB BPEMETO

1 TaM KBJETO € TIOAXOSAII0, CIIEHU(UIHHUS 32 3aIBIKCHUETO PUCK.

2.9.11. 3agpKeHNsA KbM MEPCOHAJA M0 TPYA0BOTO H COIMATHO 3aKOHOAATEJICTBO

TpynoBuTe U OCHI'YpUTEIHH OTHOIIEHHSI C paOOTHHLUTE M CIY)KUTEJIMTE B JPYKECTBOTO CE OCHOBAaBaT Ha pa3nopeadHTe Ha
Konekca Ha Tpy/a U Ha ISHCTBAIIOTO OCHTYPUTEITHO 3aKOHOAATEJICTBO.

OCHOBHO 3a/IbJDKEHHE Ha paboTojarels € Aa N3BbPILIBA 33ABJDKUTEIIHO OCUTYpsiBaHe Ha HaeTus nepcoHan 3a ¢goun “TleHcun”,
JOMBJIHUTEITHO 3aIb/DKUTEIHO neHcuonHo ocurypsiBane (JI3I10), doua “O0mo 3adonssane u MaitunacTBo” (O3M), doua
“bespaboruma”, poun “Tpyznosa 3mononyka u npodpecunonanta 6oxect” (T3I1B), 3apaBHO ocurypsiBaHe.

Pa3smepurte Ha OCHT'YpUTEITHUTE BHOCKH C€ YTBBPIK/IABAT KOHKPETHO ChC 3akoHa 3a Oromkera Ha JIOO 3a chOTBETHATA FOJMHA U
3akona 3a 6romkera Ha H30K 3a choTBeTHaTa roauHa. BHOCKHTE ce pasnpeersiT Mexay paboToaTelisi i OCUTYPEHOTO JIHIIE B
CBHOTHOIIIEHUE, KOETO € omnpeaeneHo ¢ wi. 6, an. 3 ot Koxekca 3a conmanto ocurypsisane (KCO). OOmusT pazmMep Ha BHOCKHUTE
3a poua “Tlencun”, houn “O3M”, dpoun “Bespadoruna”, 310 u 3a 3apaBHO ocurypsiane npe3 2019 r. ¢ B pasmep Ha 32,30
%, ( 2018 r.- 32,30% 3a paboTenMre MpH yCJIOBHATA HAa TPETa KATErOpUS TPYHA, KAaKBUTO Ca 3a€THTE B JPYKECTBOTO. B
JIOITBJIHEHHE, U3I[UIO 3a CBOSI CMETKa PabOTOMATENSAT MpaBu OCHrypuTeiHa BHOcka 3a (o “T3I1B” 3a 2019 r. B pasmep Ha
0,4% (32 2017 r. pasmepsT ¢ 0,4%).

K®M apyxecTBOTO HAMa Ch3/1a/ieH U PYHKIIMOHUPAIIl YaCTEH JOOPOBOJIEH OCUTYPUTEIIEH (OHI.

2.9.12. Ilpuxoan
IMpuxoaure ce mpu3HaBaT Ha 0a3a MPHHIMIA 33 HAYKCISBAHE W JO CTEIEH, J0 KOSATO 3aJb/DKCHHETO 3a H3IIBJIHCHHE €

YAOBJICTBOPECHO.

Ipuxoau OT J0TOBOPH € KJIAMEHTH

[IpuxoauTte OT TOTOBOPH C KIIMEHTH C€ MPHU3HABAT, KOTaTO KOHTPOIIBT BBPXY CTOKATa WIIM yCIyraTa ce MPEeXBBbPIIA Ha KIIUCHT.
KoHTpoabT ce ompenens KaTo CHOCOOHOCT J1a Ce PHKOBOJW/HAIPABIIABA H3IMOJI3BAHETO HA CTOKATa WM yclyrata W Ja ce
IOJyYaT IO CHIIECTBO BCHUYKH OCTAHAIIM MOJ3U OT TAX. KOHTPONBT BKIIFOYBA U CIOCOOHOCTTA 3a MPEAOTBpATSIBaHE HA TOBA
JIPYTH TIPEATIPUATHS 1a PHKOBOJIAT U3IOI3BAHETO HA aKTUBA U MOJIYYaBaHETO HA MOJ3U OT HETO.

[Ipu BnM3aHETO B CMiIa Ha JOTOBOpPa JPYKECTBOTO OIICHABA CTOKUTE WM YCIYTWTE, OOCIaHW IO JOTOBOpa C KIHMEHT, H
ompenens KaTo 3aAbDKSHHE 3a M3IThIHEHHE BCIKO OOeIaHue /1a IpeXBbpiId Ha KJIMEHTa WIN: a) CTOKa WK yciyra (mim Habop

OT CTOKH WJIM YCIIyTH), KOSATO € OT/AeNHA; UK 0) MopeauIia OT OTJACIHA CTOKU WIIM YCIYTH, KOUTO MO CHINECTBO Ca €IHAKBHU U
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UMaT CblUg MOACT Ha IPEXBBPJIAHEC HAa KIIMCHTA.

IIpuxoaure ce mpuU3HABAT IIPU ypeXkAaHEe HAa 3aJbJDKEHUETO 33 M3IBIHEHUE CIIOPE]] CTENEHTa Ha IMPEeXBBPJSHETO Ha KOHTPOIa
0 MeToja ,KBbM OIPEAEIEH MOMEHT BBB BPEMETO, KOTaToO C€ IPEXBBPIS KOHTPOIBT BBPXY CTOKHTE WIH YCIyTHTE Ha
KIMEHTa B KOHKPETHO ONpPENCICH MOMEHT M IO METOJa ,,B TEYEHHE Ha BPEMETO™ MO HAYMH, OTPA3sBalll M3BBPIICHATA OT
MPEANPUATHETO padoTa Mo AOTOBOPA.

ITpuxoaute ce mpu3HABAaT B TEUECHHE HA BPEMETO, IIPH YCIOBHE, UE € M3IIBJIHCH €IUH OT CICTHUTE KPUTCPUH:

a) KIIMEHTHT eTHOBPEMEHHO MOJIydYaBa U MoTpedsBa MOJI3HUTE, MOTYUYEHH OT JEHHOCTTA Ha JPYKECTBOTO B X0/a Ha W3IbJIHEHHE
Ha JIOTOBODA.

0) B pe3yaTaT OT JIEHHOCTTa Ha JPYXKECTBOTO C€ Ch3/laBa WIIM MOJOOpsBA aKTHB, KOMTO KIMEHTHT KOHTPOJIMpPA B XOJa Ha
CH3/IaBaHETO WIH M000PSIBAHETO Ha aKTHBA.

B) B pe3yiTaT OT JCHHOCTTa Ha MPEIIPHIATHETO HE CE Ch3[aBa aKTHB C alTEpHATHBHA YNOTpeba 3a MPEONpHATHETO U

MPEANIPUATHETO pa3Ioiara ¢ 0OBbP3BAIIO NMPABO Ja MOTYYH IUIANIAHE 32 U3BBPIICHATA KbM CHOTBETHATA JjaTa JEHHOCT.

Tpuxodu om npodadxcba na nakemmuu mypucmu4ecki yeuyeu

JIpy’XeCTBOTO TpenocTaBs OCHOBHO IMaKeTHM TYpUCTHYECKHM YCJIYTH, BKJIIOUBAIIM HACTaHABAaHE(HOIIYBKHM M XpaHEHE) Ha
TYpUCTH B COOCTBEHU XOTEJICKA KOMIUIEKCH Ha 0asa ,,all inclusive® , KOUTO ompenesst KaTo €IHO 3aIbJKCHUC 32 U3IBIHCHUE.
JIpy>XeCTBOTO Mpo/aBa YCIYTUTE CH B KOMOMHAIIMS C JOMBIHUTCIHH YCIYTH, KATO TPAHCIOPTEH TpaHcdep, HHHOPMAIMOHCH
KOKTeIn u np. JIpy’XecTBOTO € OIEHMINIO, Y€ TE3U JONBIHUTEIHU YCIYTH He ca pa3rpaHUYMMHU CaMHM 110 ceOe CH U B KOHTEKCTa
Ha JIOTOBOPa M He MPEICTABIIABAT OTACIHO 33bIDKCHUE 3a M3IbIHeHHe. [IpuxoanTe oT mpogakba Ha MaKeTHH TYPUCTHUECKH
VCIIYTH ce TPU3HABAT M0 METOJA ,,B TEUEHHE Ha BPEMETO Thil KaTO KJIMEHTHT MOJIyYaBa H KOHCYMHpa MOJIBUTE eIHOBPEMEHHO
C MBITBJIHEHHETO Ha YCIYTHTE OT CTpaHa Ha JPYXKeCTBOTO. IIpHXOaWTe ce NMpHU3HABAT B pasMep Ha (HUKCHpaHa CyMa KbM
CbOTBCTHATA JaTa B pa3Mep Ha B'I)SHana)K[[eHI/IeTO, KOCTO Z[py)KeCTBOTO nma npaBo aa HOHy‘II/I U CBOTBCTCTBAIIIO Ha

H3BbpHICHATA JIEHHOCT OT HET'O0 KbM Ta3H AaTa.

Tpuxoou om opyeu npodaxcou, ConbMCMEAUU MYPUCIULECKAMA OCUHOCT

Kato npomax06u, ChIIbTCTBAIIN TYPUCTHYECKATA JIEHHOCT IPY>KECTBOTO OMpPEIesss PECTOPAHTHOPCKHU MPOAAXKOH HA XPAaHUTEITHH
MPOJAYKTH U HAMUTKH, NAPKUHI YCIIYTH, CIOPTHO-aHUMAIIMOHHK M BOJHOATPAKIMOHHU yciuyrd u ap. OCHOBHATa 4acT OT
JIPYTUTE IPOJAXOU MpPEeJCTaBIABAT MPOAAXKOU HAa HAMUTKU, XPAHWUTEIHH MPOIYKTH M KyXHEHCKA MPOJIYKIHUS 32 KOHTO ©
BB3MPHET CICHUS MTOIXO0/1 Ha OTYUTAHE:

Tlpuxoou om npodasicou na npodyKyus u CMoxu

JIpy>XeCTBOTO MPOIaBa OCHOBHO HAIMUTKH, XPAHUTEIIHA CTOKH M KyXHEHCKa MPOIYKIIUS Ype3 PECTOPAHTHOPCKATA CH JCHHOCT.
JIpy>XeCTBOTO € OIIEHWJIO, Ye MPU3HABAHETO HA MPUXOJUTE OT MPOoJakOa Ha HEeroBara MPOAYKIHS M CTOKH IIe CTaBa M0 METOa

s

,,B TOUHO ONpEJICNICH 8peMesU MOMeHm ~’, KOraTo KOHTPOJBT BbPXY NPOAYKIHATA/CTOKATA C€ IPEXBBPIN KbM KiIMeHTa. ToBa
00WYaifHO CTaBa C MPeIaBaHETO Ha MPOIYKIMATA/CTOKATA HA KIIHEHTa HAa YTOBOPEHO MSICTO.

Haemnu npuxoou om uneecmuyuonnu umomu u Opyeu aKkmusu

JpyX ecTBOTO OTYMTa HAEMHHU MPUXOAM OCHOBHO OT MPEJOCTABEHHM I0J HAeM HHBECTHULMOHHU HMOTH. Ilpuxonure ce

IpU3HaBar ,,B TCUCHUEC HAa NIEPUOT OT BpCMC” Ha JuHeliHa 6asa B pasMep Ha q)HKCI/IpaHa CyMa KbM CbOTBE€THATA JaTa.

HpOM@H/ZMBO 6‘b3HClZpd()fC()€HM€ U npomerHu 6 yernama Ha coenkama

HpOMeHHI/IBOTO BB3HArpaXXJAC€HMUE C€ BKIIIOYBA B II€HATA HA CACJIKaTa CaMO JOKOJIKOTO € MHOI'O BEPOATHO, Y€ HAMA Jia HACTHIIN
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ChUICCTBCHA KOPCKIUA B pasMCp Ha NMPU3HATUTC KyMYJIAaTUBHO IMPUXOJH. ,Z[py)KCCTBOTO HsiMa MpaKTUKa Ja IpeaocTaBd ICHOBU

OTCTBIKH, OOHYCH M p. TOAOOHH.

Crien BIM3aHETO B CHJIA Ha JOTOBOpA IIEHATa Ha CAEIKaTa MOXKE Aa C€ MPOMEHs MO Pa3INdHH NPHYIMHH, BKIIOYHUTEIIHO
pa3pemaBaHeTo Ha ChOUTHS, CBBP3aHH C HECUTYPHOCT, WIIM APYTH MPOMEHH B OOCTOATENICTBATA, KOUTO IPOMEHAT pa3Mepa Ha
BB3HArPaKACHUETO, HA KOETO MPEANPUATHETO 09aKBa /1a MMa IPaBo B 3aMsAHA Ha OOCIIaHUTE CTOKH WM YCIyTH. J[pyskecTBOTO
pasnpenensi BCHIKH ITOCIEBAIIY IIPOMEHH B IIEHATa Ha CAEIKaTa KbM 3aJb/DKCHUATA 332 N3MBIHEHHE MO JOTOBOPA, HA ChINaTa
OCHOBA KaKTO IPU BIU3aHETO B CHUJa Ha Aorosopa. CienoBaTesHO IPeANPHUITUETO He Mpepaslpeens LieHaTa Ha ClIeNKara, 3a
Ja OTpa3sd NPOMEHUTE B EIUHUYHMUTE MPOAAXKHM IIEHU, HACTBIMIM CJIeJ, BIM3aHETO B cmia Ha jorosopa. Cymwure,
pasmpesieNieHd KbM YJOBIETBOPEHO 3aJbJDKEHHE 3a M3IBJIHEHHE, ce IPU3HABaT KaTO NPUXOAM MIM KaTO HaMalsBaHE Ha

npuxoja B n€puoja, npe3 KOUTO IIeHaTa Ha CAeKaTa ce IpOMCHS.

Bwsnazpasicoenue, Ovaorcumo Ha KiueHma

Bw3HarpaxeHue, IbDKHMO Ha KIHMEHTA, BKIIOYBA CYMH, KOUTO JAPY)KECTBOTO IUIAl[da WM OYaKBa Ja M3ILIATH HA KIIUCHTA.
[MpeanpusTHETO OTYMTA BH3HATPAXKACHHETO, IHDKUMO HAa KIMEHTA, KATO HAMaJeHUe Ha IIeHAaTa Ha C/ENKATa U CIIEA0BATEHO
Ha MPHUXOJHUTE, NMPH MPHU3HABAHETO Ha MPUXOJUTE Ha 0a3a eral Ha 3aBBPIICHOCT, OCBEH aKO IUIANAHETO KbM KIIMCHTA € B

3aMsdHa Ha OTACJIHAa CTOKAa WJIN yCJIyra.

Hﬂau;amm no 002060]714 C Kiuenmu

HJ'IaH.[aHI/ISITa 10 AOTOBOPH C KIIMCHTHU o0u4aiHo ca ABbJDKMMHU KbM JlaTaTa Ui Onu3Ka A0 Hes AaTa HAa YAOBJICTBOPSABAHC HA
3aAbJDKCHUATA 3a U3ITBJIHCHUC U ITPU3HABAHC HA IPUXOAUTC.

ﬂpy)KeCTBOTO 00HYaifHO IoJIydyaBa aBaHCH OT KJIIMCHTHU, KOUTO HAMAT 3HAYWUTCIICH KOMIIOHCHT Ha CI)I/IHaHCI/IpaHe. HOJ'Iy‘IeHI/ITe
ABAaHCHU IO JOrOBOPU C KIIMCHTU M CBBP3AHUTE C TAX 3aJABJDKCHUA CC MPECACTABAT B OTUYCTA 3a (bI/IHaHCOBOTO CbCTOSHHUC B

,,[TACHBH TI0 JJOT'OBOPH C KIMEHTH W/UIIK B MPIIOKSHUETO KbM HETO B ,,lTACHBH IO JJOTOBOPHU C KIIUCHTH .

Onosecmssane

3abDKeHUATA 32 M3MBIHEHUE [0 JIOTOBOPH C KIIMEHTH, MO KOUTO JPYKECTBOTO € CTpaHa MMaT OOMYailHO MbpBOHAYANICH
OYaKBaH CPOK Ha M3MBJIHEHUE JI0 eHa rojuHa. [Ipuxoaure ce Npu3HaBaT B pa3Mep Ha (UKCHUpaHa CymMa KbM ChOTBETHATA JaTa
B pa3Mep Ha Bbh3HATPAKIAECHHETO, KOETO IPYKECTBOTO MMa MPABO Ja MOJyYH U ChOTBETCTBAIIO HA WU3BBPILICHATA JEWHOCT OT
HEero KbM Ta3M Jara. BbB Bpb3Ka C TOBa, APYXKECTBOTO MpHJara MPaKTHYECKH IIeJIeChoOpasHaTa MspKa, ChIbpiKalia ce B

naparpa¢ 121 or MC®O 15 u He onoecTsiBa HHPOPMAIKS 32 OCTABALINTE 3abIDKCHUS 32 U3ITbJIHEHHUE.

PuHaAHCOBH npuxoaun
dunancoputTe MPpUXOAU BKJIKOYBAT JIMXBU OT BJIOKCHU CPEACTBA, NPUXOJAU OT MPOMsAHA HA BAJIYTHUTE KYpPCOBE IO 3a€MU U

JIETIO3UTH, IPUXOAH OT AUBHICHTH H IP.

2.9.13.Pa3xoaun

OnepaTuBHU pa3xoau

Pa3xo;11/1Te Cce l'lpI/ISHaBaT B MOMCHTA HA TAXHOTO BB3HHKBAHC U HA 6a3a l'[pI/IHHI/Il'II/ITe Ha HAYUCJIIBAHE U CBIIOCTABUMOCT.
DuUHAHCOBHU pPa3xoau

dunancosute pa3xoau BKIKOYBAT HAYUCIICHHUA 3a JIMXBU I10 3a€MHU, 33Fy6I/I OT omn€panuu B 4YYXJCCTpaHHA BaJyTa, 0OaHKOBH
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TaKCHU, KOMUCUOHHU U AP.

2.9.14. KopnopaTuBeH JaHbK

KopriopatuBeH maHbK BBpXy Iedan0aTa 3a TONWHATAa BKIIOYBA TEKYII M OTCPOYEH MJaHbBK. CBHIIIACHO OBIrapckoTo
3aKOHOJIATEJICTBO MPEANPHATHETO ABJDKHA JaHBK BBPXY nedandara mpu ctaBka 10% 3a 2018 r. (10% 3a 2017 r.). 3a 2019
roJlMHa JaHbYHATa CTaBKa ¢ HEMPOMEHEeHa.

Texyll naHbK € cymaTa Ha JlaHbKa, KOWTO TpsOBa Ja ce IulaTH BbpXy oOyiaraeMaTa Iedayida 3a Iepuoja, Bb3 OCHOBA Ha
e(eKTHBHATA JaHbYHA CTaBKa KbM Kpas Ha OTYETHHS EPHOI.

OTcpoueHH JaHbBLM Ce HAYUCIISBAT KaTO CE M3I0JI3yBa 0alaHCOB METO/ Ha 3abIDKEHUsITA (0aJaHCOBUS MTaCHBEH METO/), KOWTO
MIO3BOJISIBA JIa C€ OTYUTAT BPEMEHHHM Pa3IMK{ MEXy TeKyllaTa CTOMHOCT Ha akTHBUTE U MACHBUTE 3a LEJIMTE HA CYSTOBOIHOTO
OTYUTAHE U 32 TaHBYHU LIEJIH.

Cymara Ha OTCPOYCHHTE JaHBLUM ¢ Oa3WpaHa Ha OYaKBaHUA HAYMH 32 pealu3alys Ha akTUBHTE M IACHBHTE. AKTHBUTE U
MAaCHBHTE MO0 OTCPOYCHH JaHBLM CE OLCHABAT IO JAHBYHU CTaBKH, KOUTO CE O4YakBa Ja OBJAT B CHiIA 3a HEpPHOJIa, KOraTo
aKTHBBT CE€ PEallM3Hpa WM MACHBBT C€ ypPeIH, CHIVIACHO NAaHBYHUTE 3aKOHW, JACHCTBAIIM KbM Kpas Ha OTYCTHHS IEPUOA.
OTCpO‘IeH JaHbYCH aKTHUB CC MpHU3HAaBa CaMO TOraBa, KOrato Morar Ja Cc€ rnojydar JaHb4yHU IMOJI3HU, CPCUTY KOUTO aKTHBA MOKE
Jia ce OIOJI30TBOPH.

Ot1cpodeHHUTe JaHBYHYU aKTUBHU ce HaMalsABaT JO pa3Mepa Ha Te3H, 3a KOUTO ObjelaTa M3roja Beue He € BeposTHO Ja Obiae
peanusupaHa.

OT1cpoyeHHuTe NaHbLY, CBEP3aHH ¢ OOCKTH, KOUTO Ca OTYETCHH ITUPEKTHO B COOCTBEHUS KallMTal MJIM APYra MO3HLHS B OTYETa

3a (1)I/IHaHCOBOTO CbCTOAHUC, CHIIO C€ OTUNUTAT AUPCKTHO KbM CHOTBCTHHA KAalIUTAJIOB KOMIIOHCHT WJIN MMO3UIIUA.

2.9.15. lapenusi oT NpaBUTEJICTBOTO

JlapeHusTa OT NPaBUTEICTBOTO CE€ OTYUTAT MO CIIPABEINBA CTOIHOCT, KOTaTO MMa AOCTaThUHO CUTYPHOCT, Y€ JapCHHUETO IIe
0b7e moy4eHo u J{pyxecTBOTO IIie cTia3Ba CHIIBTCTBALINTE TO YCIOBHA. IIpaBUTEIICTBEHNTE JapeHHs ce pa3CcpodBaT U
CHCTEMHO IPH3HABAT B OTYETA 3a Ievyanbara Wi 3arydaTa u Apyrus BceoOXBaTeH JOXOJ C 1€ ChIIOCTaBsIHETO UM ChC
CBOTBETHUTE Pa3X0/H, 3a YUETO KOMIICHCHPAHE ca peaHa3HadeHU. [IpaBUTeICTBEHUTE TapeHus, BbPXY A0X0/a, CREP3aHH ChC
MMOKYITKaTa Ha IMOTH, MAIITTHA U CHOPBKEHHS CE BKIIIOYBAT KbM HETEKYIIH aKTHBH KaTO Pa3cpOUYCHU (PMHAHCHUPAHUS OT
MIPAaBHUTEIICTBOTO U CE MPHU3HABAT KaTO MPUXO]] B OTYETA 32 MedanbaTa WK 3arydarta u ApyTrHs BceoOXBaTEH T0X0] Ha 0a3a

JIMHECH MCTO/l 3a CPOKA Ha OYAKBAaHUS ITOJIC3CH JXUBOT HAa CbOTBETHUTC AKTUBU.

2.9.16. AKmoHEepeH KANMUTAJ U pe3epBH
JIpy>XecTBOTO OTYMTA OCHOBHHMS CH KallWTaJl [0 HOMHHAJIHA CTOMHOCT Ha PETUCTPUPAHUTE B ChJIa AKIHH.
ChriacHO M3UCKBaHUATA Ha THProBCKHS 3aKOH W yCTaBa, IPYXKECTBOTO € ITHXKHO aa (popmupa u pesepB “dona Pesepren”,
KaTo M3TOYHMIM Ha (hOHIA MoraT Ja Obaart:

® Haif-MaJIKo e/(Ha jecera OT Ievanbara, KOsITO ce OTAENS JIOKAaTO CPEe/ICTBaTa BB (POH/A JIOCTHI'HAT €Ha JIeceTa JacT
OT aKITMOHEPHHS KaIUTaJl WK TO-TOJIsIMa YacT, OnpeieNiena o pemenne Ha O0moTo ch0panne Ha aKITMOHEPUTE;

® Cpe/ICcTBaTa, MOIyYeHH HaJ HOMHHAIHATA CTOWHOCT HA aKI[UHTE IPH U31aBaHETO UM (TIPEMHEH pe3epB);

® IpYTH U3TOYHHIM, IPEIBUACHH 10 pemeHre Ha O61moTo crbpanue.
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Cpe,HCTBaTa oT (bOHI[a Morar Jia €€ U3II0JI3BAaT CaMO 3a NOKPHMBAHC Ha roAWIIIHATA 3ary6a " Ha 3ary61/1 OT NpEAXOAHU TOAWHU.
Korato cpeacTtBara BbB (bOHI[a AOCTUTHAT OMPEACIICHUA B YyCTaBa MUHUMAJICH pa3MeEp, CPEACTBATa HaJ Ta3du CymMa Morar Ja

6’b,IIaT W3IMO0JI3BAHU 3a YBEIINYaBAHEC HA aKNUOHCPHUSA KaIlTnuTall.

Koraro /[lpyxecTBOTO H3KyIyBa COOCTBEHM akIM{, IUIaT€HaTa CyMma, BKJIIOYBalla M CBHOTBETHHTE NPSKO CBBpP3aHU
JIONBJIHATEIIHA Pa3XOAM, Ce M3BaXJa OT NMpHHAIUIekaIIns Ha coOCTBeHMIUTE Ha JIpy>KeCTBOTO KamMTall, JOKaTro oOpaTHO
M3KYMEHUTE aKLIUHU He ce 00e3CHIIAT, MPoAaaaT WK npeusnanar. OOpaTHO M3KyNEHUTE COOCTBEHM aKIMU Ca MPEACTaBEHU B
oT4eTa 3a (PMHAHCOBO CHCTOSIHHE MO ce0eCcTOMHOCT (IleHa Ha MPHI00MBaHe) KaTo C TAXHATA CTOWHOCT € HaMaJIeH COOCTBEHUST
KaluTalx Ha ApyxecTBoTo. Korato Te3w akmuM IO-KbCHO Ce HPOAAAAT WIM Ipen3fanaT, BCEKH NPUXOM, HETHPAH C IPSIKO
CBBP3aHHUTE JOIBIHUTEIIHN PAa3XOIH [0 TPAH3AKIHATA M CHOTBETHHSA JaHBYEH e(eKT, ce BKIIOYBA B KaIlUTala, IPUHAIC)KAI]

Ha cobcTBeHHIUTE Ha J[pykecTBOTO, KbM KOMIIOHEHTA “HepasmpezelieHa meyanoa’.

[IpeoneHbUHUAT pe3epB — Crpajau u 3eMs ¢ (popMHUpaH OT:

a)TOJIOKUTEITHATA pa3iiuKa MEXIy OalaHCcOoBaTa CTOMHOCT Ha CTPaJUTE M TEXHHUTE CIPABEUIMBA CTOMHOCTH KBM JaTaTa Ha
U3BBPIIBaHE HA BCAKA MPEOIICHKA; U

0)IONOKHUTETHATA pa3IiKa MeX Iy OanmaHcOBaTa CTOHOCT HAa UMOTH, OTYMTAHH B TpyIaTa “UMOTH, 32 H3II0JI3BaHE B COOCTBCHA

IIEHOCT”, ¥ TAXHATA CIIPaBENINBA CTOMHOCT Ha JjaTaTta, Ha KOATO Te ce TpaHcdepupar B rpynaTa Ha “WHBECTHIIMOHHU HMOTH .

EdexrpTr Ha OTCpOUYEHHTE IaHBIM BBPXY IIPEOIECHBYHHS pE3EPB € OTPa3eH AWPEKTHO 3a CMETKa Ha TO3U pE3epB.
[TpeoueHBUHUAT pe3epB ce MPEXBBPIS KbM KOMIIOHEHTA ,,HATPYNAHU Medanon’, KOrato akTHBUTE C€ OTIMCBAT OT OTYeTa 3a
(DMHAHCOBOTO CHCTOSHHUE WM Ca HAITBJIHO aMOpTU3UpaHu. [IpeoleHbuHHUAT pe3epB MOKpHBa 00E31IEHKH Ha aKTUBUTE, C KOUTO
TO e cBbp3aH. Toil Moe /a ObJie M3MOA3BaH TPH peai3anusaTa Ha IUBUACHTHATA U KAallUTAIOBa TIOJINTHKA Ha PYXKECTBOTO

caMo ciIefl MPeXBBPIITHETO My KbM KOMITOHEHTa HepasIpe/ierieHa nevanoa”.

Pasnpenenenue Ha TUBUACHTH

PaSHpeI[CJ'IeHI/ICTO Ha TMBUJICHTHU HA aKIITMOHCPUTC Ha I[py)KGCTBOTO CC IIp13HaBa KAaTO 3abJDKCHUC BbB (I)I/IHaHCOBI/ITe OTYCTH B

meproa, B KOWTO € 0I00peHO.

2.9.17. Uudopmanus no cerMenTn

OT4eTeH CerMeHT npeacTraBiidBa OTTPAHUYUM KOMIIOHCHT Ha I[py)KGCTBOTO, KOHTO npeanpueMa OusHeC I[CI7[HOCTPI, OT KOHUTO
MOXKE Ja nojiydaBa IIPpUXOAHW W TIOHACA pPa3XoAau (BK.HIO‘II/ITCJ'IHO npuxoan U pas3xo[u, CBBP3daHHU CbC CHACIKU C ApYyru
KOMIIOHCHTH Ha ,pr)KCCTBOTO), YHUUTO OMNCPATUBHU PEIYITATH PEAOBHO CC MPCTIICIKAAT OT PbKOBOJACTBOTO, B3EMAIIO I'NTaBHUTE
OIICPATUBHU PECIICHUA, MPU B3CMAHETO Ha PCIICHUSA OTHOCHO PECYPCUTE, KOUTO J1a 6’I)Z[aT pas3npeacii€cHn KbM CETMCEHTa U

OLICHSIBaHE Ha PE3YJITATUTE OT JISHHOCTTa MY U 3a KOKMTO € Hanuue oTaeiHa pruHaHcoBa MH(pOPMAIHSL.

Jpy’XecTBOTO MMa €IWH eIWHCTBEH CErMEHT Ha OTYuTaHe. J[pyXecTBOTO pa3BHMBa CBOSITa JeHHOCT B beiarapusa. OcHoBeH
IIpeAMEeT Ha JEHHOCT € IIpejAjiaraHe Ha 3aBbpLIEH TYpPUCTUYECKM NPOAYKT Ha MEXIYyHapoAHMs M BbTpewHus nasap. Ilo
KOHKPETHO, TOBa CE€ M3pa3sBa B CIIEIHHUTE ICHHOCTH: XOTEIHEPCTBO; PECTOPAHTLOPCTBO; NPOJaXk0a Ha CTOKH OT BHOC M MECTHO
IIPOM3BOJICTBO; BBHIIHO-MKOHOMHYECKA JICHHOCT; NpenocTaBsHe Ha WH(OPMAIMOHHH, KOMYHAJIHO-OWTOBH, PpEKJIAMHH,

CHOPTHHU, aHUMALMOHHY, KYATYPHU U JPYTU BUJOBE YCIIYyTH, CBBP3aHH C MEKAYHAPOIHUS U BBTPELICH TYPU3bM; U3IPaxIaHe,
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pa3pa60TBaHe U OTJaBaHC 1101 HACM Ha OGCKTI/I; OXpaHUTECIHA Zlef[HOCT — B CBOTBCTCTBUC C ﬂeﬁCTBaMOTO 3aKOHOJATCJICTBO U

CJIC MOJIyYaBaHC Ha HeO6XOZ[I/IMOTO paspceuicHue. OCHOBHMSAT OTYETEH (bOpMaT € OIICPAaTUBHUSA, a BTOPUIHUAT € reorpa(bcxn.

JeiHoctute Ha Jlpy’KecTBOTO ca OpraHU3UPaHM TaKa, Y€ HUKOS OT TAX HE ChCTaBs OTAEIEH CETMEHT ChIJIACHO M3HUCKBAaHUATA
Ha MC®O 8 OmnepaTuBHH CEIMEHTH, T.€. TYPUCTHUYECKUTE YCIYTHM M CBBP3aHHUTE C TSX MPOAAXOH Ha CTOKH ce odepupar u

npoJaaBaT KaTo TYPUCTUYCCKU MAKCTH. Bcuuku akTuBU Ha APYKECTBOTO CC HAMHUPAT B E’LJ’IFapI/Iﬂ.

2.9.18. OcHoBHA HeTHA meya/ida Ha akuusa /Jloxoa Ha akuKus

OcHoBHaTa HeTHa medanba Ha e€HAa akKUsd € WM3YHCIeHa Ha 0a3a Ha HETHaTa redanba 3a TepHoia, IMOoJIeXxama Ha
pasnpeeneHne MKy IPUTEKATSIUTE Ha OOMKHOBEHH aKIUK U CPEIHOMPETErTICHUs Opoii Ha IbpKaHUTe OOMKHOBCHU aKINU
[pe3 OTYETHUS EPUO/I.

CpenHOmpeTerieHUAT Opoil aKkIWU TPEJCTaBiIsABa OpOSIT Ha AbpKAHHTE OOMKHOBEHH AaKIMM B HAYalIOTO HAa IMEPHOAA,
KOpHUTHpaH ¢ Opost Ha 0OpaTHO M3KYNEHUTC OOMKHOBEHHW aKIMM W HA HOBOU3/AJICHUTE TAKWBA IMpE3 MEPHUOJa, YMHOXKEH IO
cpemHo-BpeMeBus pakTop. To3u pakTop u3passsa Opos Ha THUTE, PE3 KOUTO KOHKPETHUTE aKIIUU ca OWIH TbPKAHHU, CIPIMO
0011Hs Opoii HA THHUTE TPe3 MepUOa.

Herna mevanba Ha aKIMK ¢ HaMalleHa CTOMHOCT He Ce M3YMCIISIBAT, Thil KaTO HAMAa W3/aJeHH MMOTEHIMAIHN aKIiK ¢ HaMalleHa

CTOMHOCT.

3. AIMOTHU, MAIIINHU U CbOPBKEHUSA

3emu Crpaan Mamueu u Cronanc Tpancno Pacren AKTHBHU B Oomo
C])OP]))KCHI/[ KH pTHl/l us npouec Ha
A l/ll-[Bel-[Tap cpeucn;a HOCHUTE mrpama
U Apyru JIn He
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
2018 roauua
OT‘leTHa CTOﬁHOCT
Caano kM 1
sAHyapH 26 272 309 149 114 231 38 294 5048 627 8910 502 531
TTocTenunm 32 559 32 559
Tpancdep 13337 10 596 5184 5221 (34 338)
Otnrcanu (638) (371) (484) (489) (1982)
Canno kbm 26 272 321 848 124 456 42 994 9 780 627 7131 533 108
31aexeMBpHU
AmopTu3anus
Canno xm 1 19 241 66 618 28 219 3311 48 117 437
SIHyapu
Hauncnena sa 7293 6116 2 836 514 25 16 784
nepnoz[a
OtnucaHa 3a repuojia (83) (364) (480) (486) (1413)
Canno kbm 31 26 451 72 370 30 575 3339 73 132 808
JIeKeMBpH
IIpenocHa croiiHoCT
na 1 suyapu 26 272 289 908 47 613 10 075 1737 579 8910 385 094
Ha 31 nexemMBpH 26 272 295 397 52 086 12 419 6 441 554 7131 400 300
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Cango kM 1
sIHyapu

[locTpnunu
Tpauchep

Ortmnucanu

Caago xpMm 30
cenTeMBpH
AmMopTru3anus
Cango xpM 1
sIHyapH

Hauucnena 3a
nepuoaa

Otnmcana 3a epuoaa
Caago xpMm 30
cenTeMBpH
IIpenocHa cToiiHOCT
Ha 1 aHyapn

Ha 30 cenTeMBpH

Karo oOe3neueHue IO IOMy4eHH OAHKOBU 3aeMH

JPYKECTBOTO C IPEHOCHA CTOHHOCT KAaKTO CJIe/BA:

Crpanu
(0111110}

26272 321848 124 456 42 994 9780 627 7131 533 108
16 138 16 138

415 6 645 5042 1819 26 (13 947)
(44) (146) (957) (30) (1177)
26687 328493 129 454 43 764 8 849 627 9292 548 069
26 451 72 370 30575 3339 73 132 808
5500 4923 2 467 641 19 13 550
(44) (146) (829) (1019)
31951 77 249 32896 3151 92 145 339
26352 295397 52 086 12419 6 441 554 7131 400 300
26687 296542 52 205 11771 5 698 535 9292 402 730

4. AHBECTUIIMOHHU NTMOTH

Canno xbm 1 sinyapu 2018
HOBOHpI/IL[O6I/ITI/I WHBECTUIIMOHHU UMOTHU

OTtnucanu HWHBCCTUIIMOHHU UMOTHU

nMa y4YpeaeHu HUINOTEKH BLPXY UMOTH, MAlIMHU U CHOPBKECHUA Ha

30 centemBpu 2019

31 nexemBpu 2018

Edexr oT oneHka 7o cripaBeAanBa CTOMHOCT, OTYETEHA B

nedanlu u 3ary0u - yBelIHdeHHne

E(i)eKT OT OLICHKaA 10 CIIpaBC/JInBa CTOﬁHOCT, OTYCTCHA B

neJanxOu u 3aryon - HaMaJeHue
Caano kbm 31 nexemepu 2018

HOBOHpI/I,I[O6I/ITI/I WHBCCTUIIMOHHHU UMOTH

Caano kbpMm 30 cenremBpu 2019

BGN’000 BGN’000

111445 113649

111445 113649
3emu Crpaamn B npouec Ha Oo61o

npuaoduBaHe

BGN’000 BGN’000 BGN’000 BGN’000
26896 9031 327 36254
125 125
(26) (26)
1 1
(113) (113)
27021 8893 327 36241
1258 1258
27021 10151 327 37499

I/IHBCCTI/IHI/IOHHI/ITC HUMOTHU TMPEACTABIABAT TYPUCTUYCCKH, THPIrOBCKU 00eKTH H 3EMCECJICKHU 3€MH, KOUTO APYKECTBOTO

OTaaBa 110 HACM.
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5. HEMATEPHUAJIHU AKTHUBH

2018 roguna

OrtyerHa cToiiHOCT
Cango kbM 1 sHyapu
[ocTennnm

Canpno xkbMm 31 gekeMBpH
AmopTu3zauus

Canpno xkbM 1 sHyapu
Hauucnena 3a nepuona
Canpno kM 31 gekeMBpH
IIpenocHa croiinoct

Ha 1 ssHyapu

Ha 31 nekeMmBpH

2019 rognna

OtuyeTHa cTOIHOCT
Canpno xkbM 1 sHyapu
IHocTenmnm

Ornucanu

Caapno xbMm 30 cenTeMBpH
Amopruzauus

Canpno xkbM 1 sHyapu
Hauncnena 3a nepuona
Otnucana 3a neprona
Canno kM 30 cenreMBpH
IIpenocHa croiiHocT

Ha 1 ssHyapu

Ha 30 centemMBpHU

6. MHBECTULMU B ABIIEPHU NNPEANPUSTUS

CTOHOCT B HAYAJIOTO HA Mepuoaa

Oo0e3enka

YBenuueHue Ha KanuTajla B JbLUIEPHU IPEIIPUITHS

IIponanenu

CroiiHocT B Kpasi Ha Nepuoaa

JblepHn NpeANPUATHS PErHCTPUPAHN B

cTpaHara:

MenunuackH eHTsp Menuka Andena EAJ] — k.k.

Anbena

Crenuanu3upana OOJTHUIIA 32 peXaOMITHTAITUS
Menuka Andena EOOJ] — k.k. Anbena

AnbGena typ EAJl — k.x. AnbGena

IIporpamuu JApyru Oo0mo
MPOAYKTH
BGN’000 BGN’000 BGN’000
1998 1651 3649
26 401 427
2024 2052 4076
1829 1057 2886
94 123 217
1923 1180 3103
169 594 763
101 872 973
2024 2052 4076
45 5 50
(807) (807)
2069 1250 3319
1923 1180 3103
28 114 142
(387) (387)
1951 907 2858
101 872 973
118 343 461
30 cenremBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
130 824 131 670
(2 126) (2 126)
1171
(846)
129 869 128 698

HpOHeHT HAa HHBECTHIIUATA

30 centemBpu 2019

31.dexemBpu.18

100

100
100
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IIpumopcko kiy6 EAJT - rp.IlpuMopcko 100 100
Anda korcynt 2000 EOO/] 100 100
Bsnara naryna EAJl - c.Tomona, ooumna KaBapna 100 100
Wnrepckait A/l — c. Jlecuoso, Enun [lenun 99.99 99.99
Wnnc A/l - rp. Bapna 98.06 98.06
Xemycrypuct A/l — rp. ['abposo 98.39 98.39
AnbGena aBrorpanc A/l - k.k. Anbena 98.23 98.23
Cokoneu-boposenn AJl — k.. boposen 1o
03.10.2018 .
Exoarpo A/l — x.x. AnbOeHa 97.70 97.70
Brearapusa-29 Al - rp. Codus 91.49 86.94
Exoctpoit Al — rp.Jo6pud 67 67
Tuxus ket AJl — rp.bamank 75 75
Ieprmeryym Mo6une BI' AJ] — k.x. Anbena 50.14 50.14
JblepHn NpeaANpUATHA PErHCTPUPAHH B Yy:KOUHA: IIpoueHT Ha MHBeCTHIHUATA
30 centemBpu 2019 31.dexemBpu.18
Xoren ne Mack AJ] — Anzep, LlIBeiiniapus 89.43 89.43
Busut Bearapus EOO/] — PymbHus 100 100
®namuaro Type EOO/] - I'epmanns 100 100
JAbuiepHu npeqnpusaTus Ha JbuiepHUTE IpYyXKecTBA: IIpoueHT HA HHBECTHIHSATA
30 centemBpu 2019 31 nexemBpu 2018
Axrus CUIT OOJI - nwiiepHo apyxecTtBo Ha Ekoctpoit AJL 67 67

JIT Exoctpoit YkaiiHa — apIiepHo ApyxecTBo Ha ExocTpoit AJ]
1o 19 mapt 2018 r.
Axtonon Puzopt EAJI- gpmepHo apyxectBo Ha Mmnc AJ 100 100

JpyxectBo [Ipumopcko kiry6 EAJl e myGnuyHo, chritlacHo 3akoHa 3a IyOIMYHO NpejyiaraHe Ha IIEHHW KHW)KA U € BIHCAHO

B Peructrpa Ha myOnmuaHuTE ApyKecTBa BoseH oT KomucusTa mo ¢uHAHCOB HAI30p.

IIpenMersT Ha JEHHOCT HA IbLICPHUTE NPEANIPUATHUS € KAKTO CIEABA:

JbuiepHu npeanpuATHs PerucTPUPaHu B CTPaHATA:

Mennmuackn neHTsp Menuka Anoena EAJL — k.x. AnOeHa Crienmanu3upaHa U3BbHOOHUYHA ISHHOCT

Crnenunanusupana 0oiaHuA 3a pexadbunuraiws Meauka Andena  Crenpanu3upaHa 60JTHUYHA TOMOII
EOO/ — k.x. Anbena

Anbena typ EAJ] — k.x. AnbGena Typuctuuecka areHTCKa U TypoIriepaTopcka AeitHoCT

IIpmmopcko kiry6 EAJL - rp.Ilpumopcko Typuctuuecka qeiHOCT

Wurepckait AJ] — c. JlecnoBo, Enun [Nenun ABUAIMOHHU YCIIYTH, JIETUI[HA ACHHOCT U THPTOBHUS C
ropuBa

Exoarpo A/l — k.x. Anbena CenckocTonaHcka JeHOCT

Bsnara naryna A/l - c.Tonousa, o6muna KaBapna Typucruuecka neiiHOCT

Exoctpoit Al — rp./lo6puu Crpourenna geiiHOCT

Tuxus kT AJ] — rp.bamuuk Wsrpaknane u nponax6a Ha UMOTH

31



AJIBEHA AJ
MEXIWHEH ®PUHAHCOB OTYET
30 CEIITEMBPH 2019 r.

Iepneryym Mo6une BI' AJ] — k.x. Anbena [Ipou3BoACTBO Ha eHEPrHsi OT Bhb30OHOBIEMHU
E€HEPTUIHU U3TOYHHIIH

Anbena ABtotpanc A/l MexayHapoieH U BbTpEIleH TPaHCIOPT

Anda Koncynt 2000 EOO ViopasineHue U CTONAHUCBAHE HA  HEJBWXKUMA
COOCTBEHOCT

Boarapus 29 ALl ViopaBneHne W CTONAHUMCBAHE HAa  HEIBHXKUMA
coOcTBEHOCT

Wnuc AJL ViopaBneHne W CTONAHUCBAHE HAa  HEIBWXKUMA
cobcTBeHOCT

Xemyctypuct A/ TypusbM U XOTEIUEPCTBO

JAbuiepHy npeANpPUATHA PErHCTPUPAHU B Yy KOMHA:

Xoten ne Mack Al — Anzep, LlBeinapus Typu3bpM U XOTEITUEPCTBO
Busur bearapust EOO/] — PymbHus Typuctuuecka areHTcKa IeHHOCT
®namunro Type I'epmanus - apliepHo ApyxkecTBO Ha XoTen e Mack AJ] Typucrtuuecka areHTcKa J1eHHOCT

Jb1epHn npeanpusaTus Ha [IbIiepHUTE IpYyKecTBA:

Axtu CUIT EOO/] - npuiepHo npyskectBo Ha Exoctpoit A/l IIpu3BoACTBO HA CTPOUTEIHU MaTEpUAIN
Axronon Pusopt EAJI- neiepHo apyxectso a Mauc AJL ViopaBneHne W CTONAHUCBAHE HAa  HEIBIXKUMA
cobcTBeHOCT

JHeinocrra Ha npyxectBo Busut bearapus EOO/] e 3ampasena.

7. MHBECTHUIIUU B ACOIIMUPAHMU INPEJANPUSTHUS

30 centemBpu 2019 31 nexemBpu 2018

BGN’000 BGN’000

CToiiHOCT B HAYAJIOTO HA MEPHOIA 233 233

CToifHOCT B Kpasi Ha epHoa 233 233
AcouMMpaHy NPeINPUSATHS PETHCTPUPAHH B CTPAHATA: IpoueHT HAa HHBECTHIHSITA

30 cenremBpu 2019 31 nexemBpu 2018

3apaBHO yupexaenue Meanka Anbera A/l 49 49

Bpsict [T Al 45.90 45.90

8. ®UHAHCOBHU AKTHUBH, OLIEHSIBAHH IO CITPABE/VIMBA CTOMHOCT MPE3 APYT BCEOBXBATEH
JIOXOJ1

NuBecTHMU B APYIA NPEANPUATHA PErUCTPUPAHU B CTpaHaTa:

30 centemBpn 2019 31 nexemBpu 2018
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BGN’000 BGN’000
Aunmann bearapust AJ] 10 10
Xumko AJ] 1 1
[MTuiy 1 nTHYU npoaykT AJl 19 19
O6esieHka (19) (19)
I'panyc Al 2 2
Oo01o 13 13
9. NMPEJOCTABEHU ABAHCH 3A HETEKYIIU AKTUBHU
30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
BzemaHus OT CBBP3aHH JIMIA 33 JOCTABKA Ha MIMOTH, MalllMHH U 92
CHOPBKEHHUS B T.4.:
- Exocrpoit ALl 92
BsemaHus oT TpeTH CTpaHH 3a JOCTaBKa HA KIMOTHU, MAalllIHU U 982 1095
CHOPBIKCHUS
O61mo 1074 1095
10. HETEKYIIIM B3BEMAHUSA OT CBbP3AHU NPEANIPUATUS
30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
B3emanus o npepocTaBeHn 3aeMU 13980 1253
Oo0e3ueHka (11) (11)
B3emanust o npoaxxon 896 896
O0e3IeHKa (186) (186)
JlorpITHUTETHA TApUYHA BHOCKA 880 880
O06e3nenka (339) (339)
[IpenocraBeH AeO3UT 422 422
O06e3nenHka (162) (162)
O61mo 15480 2753
B3emaHusi 1o npeaocTaABEeHU 3aeMu(HETHO):
30 cenremBpu 2018 31 nexemBpu 2018
BGN’000 BGN’000
[pumopcko kry6 EAJT 757 79
Anbena ABrotpanc AJ] 427 427
Bsmara Jlaryna EAJ] 12742 693
Wnuc AL
DuU3NYECKH JIUIA 43 43
O61mo 13969 1242

3aembT KbM AnOeHa ABToTpanc AJl € ¢ gukcupaH nuxBeH mporeHT. O0e3nedeH € ChC 3aluc Ha 3aloBell W JOTOBOPHA
unoteka. CpokbT 3a moracsBade € g0 2025 roauHa. 3aeMbT KbM bstata JlaryHa e ¢ JIMXBEH MPOLIEHT exHoMecedeH Euribor

IUTIOC Haj0aBKa, HeoOe3neueH, ChC CPOK 3a moracsBane o 2024r. 3aeMuTe peaoCcTaBeHU Ha GU3WUYECKH JIUIA Ca ChC CPOK
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Ha noracsiBane 2017 — 2021 roauna. 3aemure ca NpeJOCTaBEHH B JIEBA, MPH (PUKCHUPAH JIMXBEH MPOLIEHT U ca 00€3IIeYEeHH ChC

3allMCH Ha 3aIllOBC/] U C UITOTCKAa Ha HCABUXUM MMOT.

B3emanust o npoaaxkou(HeTHO):

30 centemBpu 2019 31 nexemBpu 2018

BGN’000 BGN’000

®namuaro Type EOO 296 296
Exo Arpo Al 398 398
Axtus CUIT EOO/] 16 16
O6mo 710 710

B3emanusTa no nponaxou ca che Cpok Ha noracsisane 110 2022 roauHa.

[IpenoctaBenu ca gombiaHUTETHN MapuuHu BHOCKK Ha dnamunro Type EOO/I.

Hpe[[OCTaBeHI/IHT ACTO3UT € NPEAOCTAaBCH Ha NPEANPUATHUCTO Maika ¢ (1)I/IKCI/IpaH JIMXBCH IMPOUCHT U CbC CPOK HA IOracsaBaHe

10 31.08.2021 roauHa.

11. APYTU ABJI'OCPOYHU B3EMAHUA

30 centemBpu 2019 31 nexemBpu 2018

BGN’000 BGN’000

Bsemanus mo npomaxxom 229 229
WuBecTuiuy, Ibp:KaHu 10 MaaexK

Oo6mo 229 229

B3emanusTa no nponaxou ca cbe cpok Ha noracsisane 2020-2025 r.

12. MATEPUAJIHU 3ATIACHU
30 centemBpu 2019

31 nexemBpu 2018

BGN’000 BGN’000
CypOoBUHH, MaTEepPHAIH U KOHCYMaTHBH 2189 2148
Crokn 1660 894
lopusa 103 68
He3zaBbpIieHO MPOU3BOICTBO HA BUHO 340 265
O61mo 4292 3375

13. TEKYIIIU B3BEMAHUSA OT CBbP3AHU INPEAINIPUSITUS

30 centemBpu 2019

31 nexemBpu 2017

BGN’000 BGN’000

B3emanus o npepoctaBeHn 3aeMu 2648 2982
Ob6esieHka (2 439) (2 439)
209 543

Bsemanus no npogaxxom 2183 524
O0e31eHka Ha HeChbOMpaeMu B3eMaHHMs (109) (109)
2074 415

[IpenocTaBeH neno3ut 200 200
Obe3neHka (77) (77)
123 123

B3emanus no npegocraBeHr aBaHCH 149 178
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B3emanust oT fUBHIEHTH
O6mmo

B3emanus no npeaoCcTaBeHA 3a€MU:

IMpumopcko kiay6 EAJL
Anbena ABrorpanc A/l
dusuyecku nuua

O6mmo

108 43
2 663 1302
30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
195 95
418
14 30
209 543

3aeMuTe ca MPEJOCTABCHH B JieBa, €BPO W MIB.(paHKOBe. 3aeMu Ha cTOWHOCT 2386 Xmi. ca OC3NMUXBCHU U HEOOC3IICUCHH.

3aeMbT KbM AJOeHa ABTOTpaHC A,Z[ ccC (bmccnpaﬂ JIMXBCH MPOLECHT, o0e3IeueHn ca ChC 3aluc Ha 3aIllOBC, UIIOTCKa Ha

HUMOTH U 3aJI10T BbpPXY B3CMaHUA.

3aeMuTe MPEIOCTABCHN Ha (U3NUECKHU JIUIA ca ¢ QUKCHPaH JIMXBEH MPOICHT U ca 00e3MeUeHN ChC 3aICH Ha 3alOBeX U C

HUIIOTCKa Ha HEABUXKKUM HUMOT.

B3emanus no npoaaxou:

Anb6ena Typ EAJ]
®namunro typc EOO]]
Exo arpo A/]

[eprretryym mobme BI' AJ]
Bsnata Jlaryna AJl

Axtus CUII OO/]
Ipumopcko kry6 EAJT
MII Menuka Andena EAJ]
CBP Menuka Anbena EAJL
O6wmo

B3emanusi mo npeIoCcTaBeHu aBaHCH:

Exo arpo A/]
Axrtus CUIT EOO/],
Exoctpoit A/l
O6wmo

B3emanusi oT JMBHAEHTH

Anda xoncynt EOO/
O6mo

30 centemBpH

2019 31 nexemBpu 2018
BGN’000 BGN’000
389
521 134
596 90
1 4
349 97
52 48
95 24
15 6
56 12
2074 415

30 cenTtemBpH

2019 31 nexemBpu 2018
BGN’000 BGN’000
86 119
56 59

7
149 178

30 cenTemBpH

2019 31 nexemBpu 2018
BGN’000 BGN’000
108 43

108 43

Kopekmue 3a ouakeanume eroumnu 3aey6u om ¢uuaucoeu AKmMueU, OUE€HACAHU NO amMopmu3upana cmoitnocm

JBu:xkeHue B 00e3lleHKUTE HA B3eMaHUsl OT CBbP3aHHU

30 centemspu 2019
BGN'000

31 nexemspu 2018
BGN'000
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MEXIWHEH ®PUHAHCOB OTYET
30 CEIITEMBPH 2019 r.

NpenpHUsTHS
Canno xbMm 1 sinyapn 3323 347
EdexT or nbpBoHayanno npusHapane Ha MC®O 9-nHauucjieHn
0YaKBaHU KPEeAUTHH 3aryou, B T.4. 3427
ITo TEproBecky B3eMaHUs OT CBBP3aHU NPENIPHUATHS B pa3Mep, paBeH
Ha OYaKBaHUTE KPEAUTHH 3aryOH 3a [eNns CPOK HAa HHCTPYMEHTA 368
[To mpenocTaBeHn 3aeMu Ha CBBP3aHU IPEATIPHATHS B T.4. 3059
- B pa3Mep, paBEeH Ha OUYaKBaHUTE KPEIUTHHU 3aryou 3a 12 mecena 6
- B pa3Mep, paBeH Ha OYaKBAHUTE KPEANUTHHU 3aryOu 3a LIENusi CPOK

Ha MHCTPpyMEHTa 3053
Camo kbM 1 SHyapu npeuszuucieno,B 1.4. 3323 3774
- B pa3Mep, paBeH Ha 0YaKBAHUTE KPeAUTHH 3aryou 3a 12

Mecena 14 6
- B pa3Mep, paBeH Ha 0YaKBAHUTE KPEeAUTHH 3aryou 3a meaus

CPOK Ha HHCTPYMEHTA 3309 3768
Hauuncnenn 52
ITo TproBcky B3eMaHUs OT CBBP3aHU NPEINPHUATHS B pa3Mep, paBeH
Ha OYaKBaHNTE KPEAUTHHM 3aryOH 3a IIeHs CPOK Ha HHCTPYMEHTa 42
ITo mpenocTaBeHy 3a€MH Ha CBBP3aHU MPEATIPHUATHA B T.4. 10
- B pa3Mep, paBeH Ha OYaKBaHWTE KPEAUTHHM 3aryou 3a 12 mecena 10
Bb3craHoBeHH (503)
[To THproBCKY B3eMaHUs OT CBbP3aHU NPEIIPHUATHS B pa3Mep, paBeH
Ha OYaKBAHUTE KPEAUTHH 3aryOH 3a [eJIusl CPOK Ha HHCTPYMEHTa (461)
ITo npenocTaBeHy 3aeMH Ha CBbP3aHU MPEANPHATHS B T.4. (42)
- B pa3Mep, paBeH Ha OYaKBaHUTE KPEAUTHH 3aryou 3a 12 mecerna (2)
- B pa3Mep, paBeH Ha OYaKBAHUTE KPEANUTHHU 3aryOH 3a IENns CPOK

Ha UHCTPYMEHTA (40)
Caano kM 30 cenTeMBpPH B T.4. 3323 3323
- B pa3Mep, paBeH Ha OYaKBAHNTE KPEAUTHH 3aryou 3a 12

Mecena 14 14
- B pa3Mep, paBeH Ha 0YaKBaHUTE KPEJAUTHH 3aryou 3a ueaus

CPOK Ha HHCTPYMEHTA 3309 3309

DuHAHCOBUTE AKTHBH, KOUTO Ca C KPpCIAUTHA 06e3ueHKa KbM OTUYETHATa JaTa HE Ca 3aKYICHU WM NI'bPBOHAYATIHO Ch3aJICHU

(I)I/IHaHCOBI/I AKTHBH C KpCAUTHA 0663HCHKa.

Hauucnspanero u PEUHTEIPUPAHCTO HA IIPOBU3HHU 34 O6€3HCH€HI/I B3€MaHHA € BKIIOYCHO B O6H.II/I U aAMHUHUCTPATUBHHU
pa3xoau, HETHO B OT4HETa 34 rmevajdara Wi 3ary6aTa n Apyrus BceoOXBaTeH J0XO0Md. CTOﬁHOCTHTC, OTYECTCHHU II0

KOpPCEKTUBHATa CMETKA, CC OTIMCBAT, KOT'aTO HAMA O4YaKBaHUSA 34 JOIIBJIHUTEIIHO IJIAIAHC.

14. TEKYIIN TbPI'OBCKHU B3EMAHUA

30 centemBpu 2019 31 nexemBpu 2018

BGN’000 BGN’000

B3emaHus OT KIIMEHTH IO TIPOIAKOU 11112 784
O0e31eHka Ha HeChbOMpaeMu B3eMaHHMs (327) (330)
10785 454

[IpenocraBenu aBancu 1230 694
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MEXIWHEH ®PUHAHCOB OTYET
30 CEIITEMBPH 2019 r.

O6mo 12015

1148

15. APYI'U B3EMAHUSA

30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
JlaHbLIM 32 BH3CTAHOBSBAHE 515
[IpenocraBenn rapaHInu 1116 1116
CpaeOHN 1 IPUCHICHH B3EMaHU 109 107
OGe31eHKa Ha HeCHOMpaeMH B3eMaHHsI 3) 3)
106 104
WuBectrmm, IppkaH IO Taex 53
Hpyru B3emanus 665 129
Oo6uro 1887 1917
JlaHbIM 32 Bb3CTAHOBSIBAHE BKJIIOYBAT : 30 centemBpH
2019 31 nexemBpu 2018
BGN’000 BGN’000
KoprnopaTuseH naHbpK 515
JlaHbK BBPXY 00aBEeHa CTOHHOCT
Oouo 515

KopeKmue 3a ouakeanume erdumuu 3azy6u om ¢uuancoeu aKmueu, OU€HA6AHU O amopmu3upana CMOIIHOCM

30 centemBpu 2018 31 nexemBpu 2018

JBu:KeHUE B 00€3llEeHKUTE HA B3eMaHUsI OT HECBbP3aHU JIMa BGN'000 BGN'000
Cauno kbM 1 sHyapu 333 336
EdexkT oT nbpBoHauanHo npusHapane Ha MC®O9-HauncieHn
0YaKBaHU KPeIUTHH 3ary0H, B T.4. 88
ITo THproBeKM B3eMaHuUs B pa3Mep, paBeH Ha 0OYaKBaHUTE KPEIUTHU
3ary0wu 3a IeJTius CPOK Ha HHCTPYMEHTa 88
Canpno kbM 1 ssHyapu npeusuucieno,B 1.4. 333 424
- B pa3Mep, paBeH Ha 0YAKBAHUTE KPEeAUTHH 3aryou 3a meaus

CPOK Ha HHCTPYMEHTA 333 424
Hauuncnenn 63
ITo TproBcky B3eMaHuUs B pa3Mep, paBeH Ha OYaKBAHUTE KPEAUTHU
3ary0wu 3a IeJInsl CPOK Ha MHCTPYMEHTA 63
Bb3cranoBenu (21)
ITo THProBCKH B3eMaHuUs B pa3Mep, paBeH Ha 0YaKBaHUTE KPEIUTHU
3aryOu 3a 1eJisl CPOK Ha HHCTPYMEHTA (3) (21)
Ornucanu (133)
ITo TproBcky B3eMaHus B pa3Mep, paBeH Ha OYaKBAHUTE KPEIUTHU
3aryOu 3a 1eJIist CPOK Ha MHCTPYMEHTA (133)
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30 CEIITEMBPH 2019 r.

Canno kM 30 cenTeMBpH B T.4. 330 333

- B pa3Mep, paBeH Ha 0YaKBAHUTE KPeIUTHH 3aryou 3a neius
CPOK HAa HHCTPYMEHTAa 330 333

DUHAHCOBUTE AKTHBH, KOUTO Ca C KPCAUTHA 0663HeHKa KbM OTHETHATa JaTa HC Ca 3aKYNCHU WJIHW N'bpBOHAYAJIHO Ch3AaJICHU

(MHAHCOBH aKTHBU C KpeIuTHA 00e3IeHKA.

16. MAPUYHHU CPEJACTBA U TAPUYHHU EKBUBAJIEHTH

30 centemBpu 2019 31 nexemBpu 2018

BGN’000 BGN’000
ITapuynu cpeacTBa B 0€3CPOYHU IEMO3UTH 1168 1475
ITapuunu cpencTsa B Opoit 44 52
bnoxupanu napudHu cpencTsa 131 117
O6mo 1343 1644

BJ’IOKI/IpaHI/ITe Nnapu4Hu CpE€aCTBA MpPEACTaABJIABAT 0aHKOBU JCNO3UTHU 3a IrapaHUWU IO JOIOBOPU 3a KOHICCHUU B pasMEp Ha

117 xumn.niB.

3a LCJIUTC Ha OTHUCTA 3a MAapUIHUTC NMMOTOUHU, HAJIMYHUTC apUIHN CPCACTBA KbM Kpad Ha OTHCTHHUA IIEPUON Ca:

30 ronn 2019 31 nexemBpu 2018

BGN’000 BGN’000

[Napwanau cpeactsa B Opoit u B 6aHKH 1343 1644

Hamanenwe: canga Ha NapuyHH CpEACTBA C OTPAaHUYEHO (131) (117)

MOJI3BaHe

O6mo 1212 1527
17. COBCTBEH KAIIUTAJI

30 cenremBpu2019 31 nexemBpu 2018

BGN’000 BGN’000

OCHOBEH aKIIMOHEPEH KarnuTal 4273 4273

[MpumobuTn COOCTBEHH aKIMU (1975) (1975)

[IpeonerbUeH pe3epB Ha Crpan 92 259 92 259

[TpeouenbueH pe3epB Ha UHBECTULIMOHHU UMOTH 9768 9768

3aKOHOBHU pe3epBH 427 427

Pe3epBu oT akTIOEpCKH NIeyasIOn U 3aryon 25 25

JlombaHUTENEH pe3epB 226 844 226 844

Hepasnpenenena neuanba 154 218 140 653

O0110 co0CTBeH KanuTaa 485 839 472 274

OcCHOBeH aKIIMOHEePEeH KAMUTAJ

PerucrpupanusaTt akunoHepeH kanutan Ha Anoena Al e 4273 xun.nB., pasnpeneneH B 4 273 126 O6posi MOMMEHHH aKIIUHU C

HOMMHAJIHA CTOMHOCT | (€1H) JIeB BCSIKA OT TSX.




AJIBEHA AJ
MEXIWHEH ®PUHAHCOB OTYET
30 CEIITEMBPH 2019 r.

Jlpy>ecTBOTO € MyOJIMYHO M aKIMUTE MY ce ThpryBar Ha brirapcka gonmosa dopca.

EmuTHpaHuTe akuuu ca HaI'bJIHO TUIATeHH. BCHYKY akIuy 1aBaT paBHH NpaBa Ha aKI[OHEPHTE.
Kem 30.09.2019 r. Anbena AJ] mpurexkaBa 40384 Op. coOCTBeHM akmMu Ha CTOWHOCT 1975 XWijB. mpencTaBeHH B

HACTOSIINSA (MHAHCOB OTYET B IMO3UIHS “TIPUIOONTH COOCTBEHH aKINN .

IIpeouenbyHM pe3epBU

IMpeouensunusT peseps Ha crpaad kbM 30.09.2019r. e B pasmep Ha 92259 xmmus. (kM 31.12.2018r. — 92259 xun.jB),
HETHO OT JIaHbIM W BB3HHUKBA ciex 2002r. kaTo pe3yiraT OT Bb3IPHEMaHETO Ha aJTEPHATHBHO CUETOBOJHO TPETHPaHE Ha
MCC 16 3a mocezBara OleHKa Ha CrpaJnTe Ha APYKECTBOTO 110 CIPaBeINBa CTOMHOCT.

[IpeoueHbuHUAT pe3epB, GOPMUpPAH OT MpeKIacUPHUIUpaHe Ha 36MU U CIPajd OT MMOTH, MAIIMHU M CHOPBKEHHS KbM
HWHBECTUIIHOHHU UMOTH € B pasmep Ha 10854 xwmm.is. (kpm 31.12.2018r.- 10854 xmir.jB.), 3a KOMTO ¢ HAYMCICH OTCPOUCH
naHb4eH macuB B pasmep Ha 1086 xwmirus. (kpM 31.12.2018r. -1086 xmm.us.), HetHo — 9768 xmm.is. (kpm 31.12.2018r. —

9768 xmi.B.)

3aKoHOBH pe3epBH
3akoHoBHTE pe3epBU B pazmep Ha 427 xun.jB. kbM 30.09.2019r., npencransBar 10 % oT peructpupaHus KamuTai U ca
(opMupaHH CHIVIACHO W3UCKBAaHUSTA Ha T'BProBCKUS 3aKOH M YCTaBa Ha JPYKECTBOTO M HE MOJJISkKAT Ha paslpeiesieHHe

Mexy akiponepure (kpM 31.12.2018r. — 427 xun.iB.)

Pe3epBu oT akTIOEpCKHU ne4aa0u U 3aryomn
AxyMynupa NpeoLeHKH Ha HETHH IacHBH IO IUIAaHOBE ¢ ACHUHUPAHW AOXOIH, MPOU3THUAIIM OT AKTIOEPCKH Nedandu n

3aryOu, IpyU3HATH B APYT BCEOOXBATEH JAOXO].

JlonbJIHUTEIHN pe3epBH

JIONIBJIHUTEHUTE PE3EPBU Ca 3aJeNICHH OT IevanOure Ha Apy)ecTBoTo — 226844xwmmis. (kem 31.12.2018r. — 226844
XMJLIIB.).

Hepasnpeaesena neuaJda

Hatpymanute mevanOu BKIIOYBAT HepasIpeesieHa Imedanda oT MHHAIA OTYCTHH Mepuoau B pasMep Ha 137 563 xwn.uB u

medanx0a OT TeKYIIXs OTYETSH MepHos B pazMep Ha 16 655 xwr.s.

18. HETEKYIIHU 3AIBJI’)KEHUS 110 3BAEMU 1 ®PUHAHCOB JIN3UHT

30 centemBpu 2019 31 nexemBpu 2018

BGN’000 BGN’000

IMonyueHu OaHKOBHU 3aeMU 70959 55944
3ambiDKeHUs 10 PUHAHCOB JIM3HHT 688 688
Oo6uio 71647 56632

[Tomy4yeHnTEe MHBECTUIIMOHHM 3a€MHU B €BPO Ca JOTOBOPEHH IIPH JMXBEH MPOLEHT ompexaeneH Ha 6aza meceueH EURIBOR
ioc HagoaBka (2018 r.: meceuen EURIBOR rmuttoc HagOaBka). TTonydeHUTe HHBECTHIIMOHHM 3a€MH B JIEBA Ca JOTOBOPEHU

IIPY JIMXBEH IPOLEHT onpeJiesieH Ha 0a3a PedepeHTeH IMXBeH MPOLEHT IIII0C HaJ0aBKa.
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AJIBEHA AJ
MEXIWHEH ®PUHAHCOB OTYET
30 CEIITEMBPH 2019 r.

OO6e3medyeHusITa Mo 3a€MH Ca OTIOBECTECHHU B HpHHO)KeHI/Ie 3.

3agbikeHus N0 GUHAHCOB JM3UHT

ITo moroBop 3a (PMHAHCOB JIM3HHT B APY>KECTBOTO Ca HACTH CIICIMAIN3UPAHN ¥ JIEKH aBTOMOOMIN 1 000pyIBaHe.

OCTaBaH.[I/ITC CpPOKOBE€ M ce€rairHara CTOMHOCT Ha MHHHMAIHHTE JU3WHTOBH BHOCKH CBIJIACHO JOTOBOPUTE Ca KaKTO

creniBa:
30 centemspu 2019 31 nexemBpu 2018
BGN’000 BGN’000
MuHUMAJIHH JU3UHTOBH BHOCKH 10 NEPUOIM:
Ho 1 roguna 53 290
Ot 2 10 5 roguHn 712 712
O6uro: 765 1002
OyakBaHa cyMa Ha JHXBATa (14) (41)
CeramHa cTO/HOCT HA MUHUMAJTHUTE JU3UHTOBH BHOCKH 751 961
Or Tax:
Texymu 63 273
Herexkymm 688 688

19. MTPOBU3UMU 3A 3AABJIKEHUSA

30 cenTeMBpH

2019 31 nexemBpu 2018

BGN’000 BGN’000

[TpoBu3uu 3a 3aIBKCHUS KbM [IEPCOHANA MIPU ICHCUOHUPAHE 362 362
[IpoBu3nm 3a TaHTHEMHU 250
(011011 (] 362 612

3aabKeHUsT KbM TEpCOoHaNa MPpU NMEHCHOHUpPAHE BKIIIOYBAT CETrallHaTa CTOWHOCT Ha 3abJDKEHHETO Ha JIPYKECTBOTO 3a

M3IUIAlllaHe Ha Oo0e3lleTeHHsl Ha HaeTusi nepcoHan kbM 31. 12. 2018 romunHa npu HacThIBaHE Ha MEHCHOHHA BB3PacT.

CornacHo Kojekca Ha Tpyna BCEKH CIYXKMTEN MMa IpaBo Ha OO€3ILETeHHE B pasMep Ha JiBe OpyTHH 3alulaTd IIpU

MIEHCUOHMpaHe, a ako € paboTui npu cbumsa paboTomaren mpe3 mocienHute 10 ToaMHM OT TPYIOBHS MY CTaxX,

0663H.[€TGHI/I6TO € B pa3Mep Ha 6 6pyTHI/I 3allIaTi KbM MOMCHTA Ha INEHCHUOHHPAHC. 3a OIIPEAC/IAHE Ha TE3U 3aABJDKCHUA

APYKECTBOTO € HAIIPABUJIO AKTHOCPCKa OICHKA, KATO € IOJI3BAJIO YCIYIUTC Ha CCpTI/I(bI/IL[I/IpaH AKTIOCD Anren Kocros

TepsueB Jlunens Ne 03-A0/19.04.2007 r.

20.MACHUBHU IO AOI'OBOPU C KIIMEHTH

ITacuBu MO TOTOBOPH C KJIMEHTH Ha CTOMHOCT 2227 XWJIJIB MPEICTABIISBAT aBAHCU OT TypPOIEPATOPH 3a TYPUCTHUECKH CE30H

2020 rox. u 2021 rox. (2018 r. — 2227 xun.nB.).

21. TEKYIIU 3AABJI?)KEHHUS 11O 3BAEMU U ®UHAHCOB JIM3UHI

30 centemBpn 2019 31 nexemBpu 2018

BGN’000 BGN’000

[Monyuenu 6aHKOBHU 3aeMHU 1459 9236
3abIDKeHNUS 10 (PUHAHCOB JIM3HHT 63 273
O6mo 1522 9509
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MEXIWHEH ®PUHAHCOB OTYET
30 CEIITEMBPH 2019 r.

VenoBusara mo 0aHKOBUTE 3a€EMU U (l)I/IHaHCOBI/IH JIM3HUHI Ca OIIOBCCTCHU B Hpnnomeﬂne 18.

22.TEKYIIU 3AABJIKEHUS KbM CBbP3AHU ITPEAITPUATHUSA

3a1bIDKEHHUS 10 JOCTaBKU

[NacuBu 1O JOTOBOPH C KIMECHTH

3anbpKaHU CYMH 33 TAPAHIIMOHHU PEMOHTH
3aabIDKEHNE 32 TUBHACHT KbM AnOeHa XOIquHr
Oo6ur0

IlacuBu mo A0r0BOPH € KJIUEHTH NPEACTABIABAT
3abJIKEHUS 110 MTOJYYE€HH AaBAHCH OT:

AnbGena typ EAL
O6mo

3aabLJsKeHus M0 JOCTABKH.

Anbena ABtotpanc AJ]
Exoctpoit AJ]
Wnrepckait AJ]
Anbena typ EAZl
®namunro Typc EOO/]
Bpscr I AL

MII Menuka Anbena EAJL
Exo Arpo A/l
ITpumopcko kiry6 EAJL
Tuxus ket AJ]

O6wmo

3azu)p>lcarm CYMM 34 rapaHIHOHHH PEMOHTH:

Exoctpoit AJ]
Bpscr I AI
0610

23. TBPTOBCKHU U APYTU 3AABJIKEHUS

3a1bIKEHUS KbM JOCTABUULIM

ITacuBu 1o JOroBOpU C KIMEHTU

3arppKaHu CyMH 33 TAPAHIIMOHHU PEMOHTH
3aabmKeHne 38 TUBUIEHTH

Jaubunan 3a0bKeHIs/0e3 KOpIOpaTHBEH TaHbK/
Jpyru 3aabikeHns

O6wmo

30 centemBpu 2019

31 nexemBpu 2018

BGN’000 BGN’000
1557 924
414 45
418 558
954 441
3343 1968

30 cenTemBpH

2019 31 nexemBpu 2018
BGN’000 BGN’000
414 45

414 45

30 cenTemBpH

2019 31 nexemBpu 2018
BGN’000 BGN’000
514 379
323 354
1 122
87 17
202 10
142 41
109
150
26
3 1
1557 924

30 cenTemBpH

2019 31 nexemBpu 2018
BGN’000 BGN’000
352 457
66 101
418 558
30 centemBpu2019 31 nexemBpu 2018
BGN’000 BGN’000
13418 4926
3393 7882
2740 2459
1200 1460
1424 329
824 200
22999 17256
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IIacuBu 10 10rOBOPHU € KJINEHTH 30 cenremBpu 2019 31 nexemBpu 2018

BGN’000 BGN’000
ABaHCOBO TOTyYCHH HACMHU 1174 2099
KpaTkocpouHu aBaHCH OT TyponepaTopu U ApYru KIUEHTH 2219 5783
O61mo 3393 7882

24. BAABJIKEHUSA KbM IIEPCOHAJIA U 3A COITMAJTHO OCUT'YPSIBAHE

30 centemspu 2019 31 nexemBpu 2018
BGN’000 BGN’000
3aruiaT ¥ Bh3HArPaXKACHUS B T.4. 2362 697
Tanmuemu, Ovaxcumu 0o 12 m. 23 56
3aIbIKEHUS 3@ COIMATHO M 3[PABHO OCHUTyPsIBAHE 848 198
Hewnsnon3Banu oTirycku 318 318
ConmaiHH U 3ApaBHA OCUTYPOBKH BBPXY OTIYCKUTE 53 53
O61mo 3581 1266
25. IPUXO/M OT MPOJAKBU
30 centemBpu 2019 30 centemBpn2018
BGN’000 BGN’000
[Mpuxoau ot npoxax0ba Ha MAKETHU TyPUCTHYECKU YCIIYTH 77578 82852
[Tpuxoau OT Apyry NpoAaxkOH CHI'BTCTBALIM TYPUCTHYECKATA ICHHOCT 7 906 6708
[puxoam oT Haemu 4104 4031
Jpyru npuxonu 2 1
O61mo 89590 93592
26. IPYTH JIOXO/UA/3ATYEH OT IEMHOCTTA - HETHO
30 centemBpu 2019 30centemBpn2018
BGN’000 BGN’000
[puxomu ot npojax0da Ha UMOTH, MALLIMHKU U ChOPBKEHHUS H
WHBECTUI[HOHHH UMOTH 354 3
banancoBa CTOMHOCT Ha IPOJAJACHU UMOTH, MAIIMHU U ChOPBKEHUS
Y MHBECTHUIIMOHHH UMOTH (127) 2
ITeyasioa oT mpoaaxk0da Ha UMOTH, MAIIMHHU U ChOPBIKEHUS U
HHBECTHIHOHHH HMOTH 227 1
[puxoau ot mpomaxda Ha MaTepHaTH 43 10
OT4eTHA CTOHHOCT Ha NPOJAICHUTE MaTEePHAIN (22)
Ilevas0a or npoaaxkda Ha MaTepHAIH 21 10
M3numrbuy Ha MaTepuaIHU 3anacu 127 50
[omyuenn obe3mIeTeHAS 62 56
[puxonu ot pUHAHCHPAHUS 6 3
IIponanen MmanoTpacH HHBEHTAP 52 102
be3Bb3mMe3HO MoTy4eHH 316
IIpuxoau oT HEyCTONKH 1 154
Hpyru 19 13
O6mo 831 389
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27. PA3XO/JI1 1O BUJOBE U ®YHKIIMOHAJIHO INPEJJHASHAYEHHUE

30 centemBpu 2019 30cenTemBpn2018
BGN’000 BGN’000
Pasxomu 3a maTepuamu 9049 10 030
Pa3xou 3a BRHITHH YCITyTH 15 496 14 483
Pa3xoau 3a mepconana 21 459 21924
Pa3xonu 3a amopTH3anuu 13 692 12 384
Jlpyru onepaTuBHH pa3xoau 624 759
CebecToiHOCT Ha MPOAAACHUTE XPAHUTEIHHU MPOIYKTH U HAITUTKA 15 541 15168
V3meHeHue Ha 3amacuTe OT NPOIYKIHS (75) 9
O61mo 75786 74 757
28. PA3XO0/I1 3A TIEPCOHAJIA
30 centemBpu 2019 30centemBpu2018
BGN’000 BGN’000
3aruiaTi Ha epcoHana (0e3 ynpaBiIeHCKHS) 17090 17435
Br3HarpaxaeHns Ha yIpaBICHCKHUS ITepCOHAl 641 973
CommarHM ¥  3OpaBHH OCHTYPOBKH  BBpPXYy 3aIlaTd M| 3035 3123
BB3HArPaXkKACHUSL
ConmaiHy IpUIOOUBKH U HaTOABKHI 693 393
O06mo 21 459 21924
29. PUHAHCOBMU IIPUXOIHN
30centemBpn2019 30cenTemBpn2018
BGN’000 BGN’000
[Ipuxoau OT TUBUJEHTH 4145 1553
[TonmoXUTETHN BATyTHU KypCOBH PA3ITUKH 6 317
[Ipuxoau OT TUXBH MO 3aEMU 12 32
O61mo 4163 1902
30. DPUHAHCOBHU PA3XO0HU
30centemBpn2019 30centemBpu2018
BGN’000 BGN’000
OTpHUnaTeTHH BATYTHA KyPCOBH PAa3ITUKU 16 33
Pasxonu 3a TUXBH 110 3aeEMH 1180 946
Pasxonu 3a Takcu 110 0OaHKOBH 3aEMH 33 36
Pasxou 3a mUxBY 110 (QHHAHCOB JIM3WHT 14 13
O61mo 1243 1028

31. PA3XO/ 3A JAHBLMU - TEKYI] JAHBK 1 OTCPOYEHU JAHBIU BBPXY NIEYAJIBATA

OTCpO‘-IeHI/l JAHBYHHU AKTHUBH U NTAaCHUBH
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AKTHBH 110 OTCPOYeHH JaHbIU BpeMEHHA nanbk  M3MmeHeHue 3a Edexr or HN3menenue 3a BpeMEHHA aHbK
pasjimka CMETKa Ha I'bPBOHAYAJIHO CMETKa Ha Apyr pas3juka

nevyanom u npuwiaraHe Ha BCceoOXBaTeH

3aryou MC®O0O9 J10X0]1
30.09.2019 30.09.2019 2019 2019 2019 31.12.2018 31.12.2018
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
O0e31ieHKa Ha HHBECTUIHH (2150) 216 (2150) 216
Hauucnenus 3a nepconan (1230) 123 (1230) 123
O0e31eHKa Ha B3eMaHUs (3655) 365 (3655) 365
(01111 () (7035) 704 (7035) 704
HaCHBH mo OTCpO‘ieHl/l JaHBIHA BpeMeHHa JAaHBK HN3MeHeHHe 3a Eq)eKT oT HU3meneHne 3a BpeMeHHa JaHBbK

pasziuka CMETKA HA  ITbPBOHAYAJIHO CMeTKAa Ha Apyr paszinka

nevyanom u npuwiaraHe Ha BCeoOXBaTeH

3aryou MC®O0O9 J10X0/1
30.09.2019 30.09.2019 2019 2019 2019 31.12.2018 31.12.2018
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
HmoTH, MamimHu 1 162708  (16271) 162708 (16271)

CHOPBHIKEHUS, B T.4.

Ipeoyenvunu pezepsu 102509  (10250) 102509 (10250)
VHBECTUIIMOHHH UMOTH, B T.4.: 18171 (1817) 18171 (1817)
Ipeoyenvunu pezepsu 10854 (1086) 10854 (1086)
O6mo 180879  (18088) 180879 (18088)
Otcpoyenu JaHbIH — HETO 173844  (17384) 173844 (17384)

HpI/I MNPU3HABAHCTO HA OTCPOUYCHUTC JaHBYHH aKTHUBU € B3€Ta NPCABUA BEPOATHOCTTA OTACITHUTC BPEMCHHU PA3JIMKH Aa UMaT

00paTHO MPOSBIICHUE B OBJCIIIE.

32. DUHAHCUPAHUSA

DuHaHCHPAHETO BKIIIOYBA MTOTyYSHH CYMH TIO:

v norosop Ne 201144 or 01.12.2011r. ¢ A® ,.3emenenue” 3a mpeaocTaBsiHe Ha (MHAHCOBA MOMOLI IO
,,HaIlMoHaIHa mporpamMa 3a MoJlIoMaraHe Ha J03ap0 — BHHapCKHs CEKTOp” 3a MsipKa ,,IIpecTpykTypupane u
KOHBEPCHS HAa BUHEHU JIO3S”

v OIl ,,Pa3BuTre Ha KOHKYpeHTOCIOcOOHOCTTa” 110 JloroBop 3a 6e3Bb3Me3ana Gpunancosa nomoin Ne 4 MC —
02 — 115/27.04.2012r. ¢ MUET, no npoexr ,,IloBuinaBane Ha KOHKypeHTocrocoOHOcTTa Ha AndeHa AJl
4ype3 BHEPsIBaHEe HAa MHPOPMAIMOHHA CHCTEMa 32 YIIPABJICHUE Ha YOBEIIKUTE pecypcH’

v ®duHaHcUpaHe 110 JI0roBop Mex1y EBporneiickata KOMHUCHsS 32 MHOBAIMM M MPEXHU U 12 Jidia OT pasjindHu
IBP)KaBHU 110 MPOEKT 3a , JIHTeIureHTHa cUcTeMa 3a ChbXpaHeHHE Ha Bh300HOBSEMa €HEPrHs Ha OCHOBaTa
Ha UHTETPUPAHH ENEKTPHUUECKH aBTOMOOMIIM M aKyMyJIaTOPH 3a Ch3JjaBaHE HAa Bb3MOXKHOCTH 32 MOOHITHO,
pasnpeneneHo U LEHTPAIM3UPaHO ChbXPAaHEHUE HA €HEeprusita B pasnpeaenurenHata mpexa — INVADE®.

Koopaunatop Ha npoekTa e Smart Innovation Hopserust.
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33. KOHIHECHUHU

HpyxectBoto (“KoHIlecnoHepbT”) U3NBIHIBA CKIFOUCHH JOTOBOPH 32 HACM U KOHIIECUS C MPaBUTEICTBOTO Ha PemyOminka

Benrapus (“bppkaBata”) 3a HM3MON3BaHE Ha IDIakoBeTe B AsOeHa W BaTOBCKM KaKTO M KOHIIECHS 3a H3IIOJN3BAaHETO Ha

MHHEpajeH U3BOP.

JloroBophT 3a HaeM 3a M3IOJI3BAaHETO Ha IUIaka B AnOeHa e moamucad Ha 27 mapt 2019 r. 3a mepuox ot 5 romunm, a

JIOTOBOPBT 32 KOHIIECHs 3a iaxk batoBcku — Ha 5 aBryct 1999 r. 3a mepuon ot 20 roauHu.

Konuecusita 3a MuHepanHus u3Bop € nojamnucana Ha 22 ronu 1998 r. 3a nepuon ot 25 roguHH.

34. CBbP3AHU JIMLIA U CAEJKHU CbC CBbP3AHU JIMLIA

CrenHnTe TPENNpHUATHS ca CBBP3aHM JIMNA 33 APYKECTBOTO UYpe3 MPSKO WIM KOCBEHO NPHUTE)KAaHWE HA KOHTPONI H

3HauynTenHo BiusHUE KbM 30 cenrremBpu 2019 u 2018 roguHa:

CBbp3aHu Juua

Anbena Xomaunr A/l

Anb6ena typ EAJ]

Axkrtus CUIT EOO/]

ITpumopcko kiy6 EAJT

Bsnara naryna EAJ]

Busur bearapust EOO/], PymbHus

Ekoarpo Al

Exoctpoit AJ]

Wnrepckait AJ]

Menumackn eHTsp Mennka Anoena EAJ]
[eprretryym mobme BI' AJ]

Tuxus ket Al

®namunro typc EOO/, I'epmanust

Xoten ge Mack AJl, Anzep, llIBelinapus
JIT Exoctpoit, M3maun, Ykpaiina
Criermanu3upana O0OJTHHIA 32 peXaOMIUTaLus]
Menuka Andena EOO/]

Anbena ABtorpanc A/l

Anda korcynt 2000 EOO/]

Axtomnon puzopt EAJ]

Bboarapus — 29 Al

WUnmuc AL

Cokonen boposen ALl

Xemyctypuct A/l

3apaBHO yupexneHue Menuka Andena AJl
Menaunuacky neHTsp Meaukc boarapus OO/

Bpscr 1 AL

Bua Ha cebp3aHoCT

IIpennpusitue maiika
Jb1epHo npennpusTue
Jb1epHo npennpusTue
Jb1epHo npennpusTie
Jb1epHo npennpusTue
Jb1epHo npennpusTue
JpIiepHo npeanpusTre
JpIiepHo npeanpusTre
JpIiepHo npeanpusTre
JpIiepHo npeanpusTre
JpIiepHo npeanpusTre
JpHiepHo npeanpusTre
Jb1epHo npennpusTie
Jb1epHo npennpusTue
JrmiepHo npeanpustue 1o 19 mapr 2018 1.
Jb1epHO npeanpusTie

Jb1epHo npennpusTie

JpimepHo npennpusitue

JpimepHo npennpusitie

JpIepHo npennpusitue

JpimepHo npennpusitue

Hbmepno npeanpusrue a0 03.10.2018 r.
Jb1epHO npeanpusTie

AcoLuupaHo IpeAnpusITHe

Aconuupano npeanpustue a0 04.10.2018 .
AcoLuupaHo IpeAnpusTie

HpyxecTBa 1o KOHTpoJIa Ha KIIOUOB yrpasieHcku nepconan ca En xku A AJl, En xu Ap Koncynr OO/, Mennamakc
rpyn OO, Hapuk Xonnuuar A, Hapuk paguo AJl, @eiickom OO, AxBanonukc beiarapus EOO/, Eitu Ap Kenuten AJl,
Pexnamua arenrust Japuk (PA) EOO/L, Hapuk ckait EOO/, dapuk Axagemust EOO/I, dapuk 90 Codus EOO/I, [{uranena
EOOJ.

OC'I)H_IGCTBCHI/I Ca CICHMUTE CACIKH ChC CBbP3aHHU JIMIIA:
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HOKyIlKI/l OT CBbP3aHHU JIHIIA

vugepnu npeonpuamus

Exoctpoit Al

Anbena typ EAJl

Exoarpo Al

Wutepckait Al

MenmuuuHcku neHTsp Meauka Andena EAJT
bsnara Jlaryna EAJ]

Anbena ABrotpanc AJ]

Tuxust kT Al

®namuaro Type EOO/]

CBP Menuka Andena EOO/]

Axtus CUIT EOO/]

Nnuc AJ]

/Jlpyeu npeonpuamus noo o6uy KOoHmpon
bpsct I AQ

O06mo

IIponaxk0u Ha CBBpP3aHM JINLA

vuepnu npeonpuamus
Anbena typ EAJ]
®namunro typc EOO/]
Exoarpo A/]

bsnara naryna AJl
Mennmmackn neHTsp Mennka Anoena EAJ]
[epnieryym mobune BI' AJ]
[Mpumopcko kiyd EAJ]
Wutepckait AL

Exoctpoit Al

Anbena ABrotpanc AJl

CBP Menuka Andoerna EOO/]
Anda Koncynr EOO/]
Coxkonen boposenr ALl
Oo0mo

IIpenocraBenn aBaHcu:

Jvuwepnu npeonpuamusn
Exo arpo AJ]

Axtus CUIT EOO/]

Exo Arpo A/l

Oomo

Hpel[OCTaBeHI/l aBaHCH 32 HT)JIFOTpai/‘IHl/I AKTHUBH

vuwepnu npeonpuamusn
Exoctpoit ALl
Bbpsict 1 AJ

Ilosryyenu aBancu

30.09.2019 30.09.2018
BGN '000 BGN '000
997 1661
618 368
729 646
10 93
176 184
2
1187 1413
11 4
192
2
2
540
95 320
4015 5235
30.09.2019 30.09.2018
BGN '000 BGN '000
6569 5448
2770 2908
471 435
247 117
35 36
7 7
129 2
18 26
14 14
1
30 6
2
7
10293 9006
30.09.2019 30.09.2018
BGN’000 BGN’000
86
56 59
7
149 59
30.09.2019 30.09.2018
BGN '000 BGN '000
92
92
30.09.2019 30.09.2018
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Hvuwepnu npeonpuamusn
Anbena typ EAJ] 414 474
Oo1mo 414 474
IIpenocraBenu 3aeMu 30.09.2019 30.09.2018
BGN '000 BGN '000
Hvuwepnu npeonpuamusn
bsanara Jlaryna EAJT 12049
IIpumopcko kny6 EAJ] 778
12827
IIpuxoau oT JINXBH 10 32eMHU 30.09.2019 30.09.2018
BGN '000 BGN '000
Hvwepnu npeonpusamusn
Anbena ABrotpanc AJ] 11 23
Wmuc AJT 8
Ofmo 11 31

Pazuernre che cBBp3anu numa ca onosectern B [lpunoxkenus 10, 13 u 22.

35. YIPABJIEHUE HA ®UHAHCOBUS PUCK

IIpu ocbuiecTBsIBaHE HA CBOSATA TEKYIa, MHBECTHLIMOHHA W (DPMHAHCOBA NIEHHOCT, /Ipy»KECTBOTO € W3JIOKEHO Ha CIICJAHUTE
(bMHAHCOBH PUCKOBE:

. Kpenuten puck: Bp3MOKHOCTTA UTHKHHK J1a HE U3IUIATH IBIDKIMATa CyMa — U3ILUIO MM YaCTHYHO — WK J]a HE TO
U3IUTATH CBOEBPEMEHHO, MIPETU3BUKBAKH 10 TO3M HAYMH 3ary0a 3a JIpyKecTBOTO;

. JIMKBUIEH PUCK: PUCKHT KOMITAHUITA Ja HSIMa WK J1a HEe € B ChbCTOSHUE J1a Ha0aBM MapUYHU CPEICTBA, KOTATO Ca
HEOOXOIMMH U MOpaJiy TOBA JIa CPELIHE TPYIHOCTH P U3I'bIHEHHE Ha CBOMTE (PMHAHCOBHU 3a/IbIKEHHUS;

. [TazapeH puck: pHUCKBT oOmpesesneH (UHAHCOB HWHCTPYMEHT Ja MNPEThpPIU KOJeOaHWs IO OTHOIIEHUE Ha
crpaBe/IMBaTa CTOMHOCT WIIM Ha OBbJCHINTE Mapu4HU MOTOLM B PE3yNTAT HAa KoJjeOaHWs Ha Ma3apHUTE LieHH. BebirHocT
JIpy’XecTBOTO € M3JI0’)KE€HO Ha TPU KOMIIOHEHTA Ha Ta3apHUs PHUCK:

- JluxBeH puck;

- Banyren puck;

- Puck ot nmpomsiHa B IIeHaTa Ha COOCTBEHUS KaITUTAll.

3a e(eKTHBHO yIpaBJICHHE Ha Te3H pHUCKoBe, ChBeTa Ha JUPEKTOPHUTE € OJOOPHI CreH(DUIHA CTPATErHH 32 MEHUIKMBHT
Ha (PMHAHCOBHS PUCK, KOUTO Ca B CHOTBETCTBHE C KOPHOPATUBHUTE Ied. OCHOBHUTE HACOKH HA TE3W CTPATETHH OIPEACTIAT
KpPaTKOCPOYHHUTE M IBITOCPOYHHUTE LIEIH U JeHCTBHUS, KOUTO TPsiOBa Ja ce MpeanpueMar, 3a Ja ce yrnpaBisBaT (HHAHCOBHUTE
PHUCKOBE, TIpesl KOUTO € U3NpaBeHo JpyxecTBOTo.

OCHOBHHUTE HACOKH HA MOJIMTHKATA 110 OTHOIIEHHE HA (PMHAHCOBUTE PUCKOBE Ca CICTHHTE:

° MI/IHI/IMI/BI/IpaHC Ha JIMXBCHUS PUCK, BATYTHHA PUCK U ICHOBUS PUCK 3a BCUYKHU BUJOBE CHCJIKHU;
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¢ MaxkcumajaHO H3II0JI3BaHE Ha ,,CCTCCTBCHOTO xeﬂmnpaﬂe”, Ipu KOCTO B MaKCHUMaliHa BB3MOKHaA CTCIICH CC 3ajlara Ha

€CTECTBEHOTO NpHXBalllaHe Ha MPOAAXOH, Pa3xoau, NBDKUMU CYMH M B3€MaHMs, NPEU3YUCICHH B CHOTBETHATa BalyTa,
BCJICZICTBHE HAa KOETO CE HaJjlara pujlaraHe Ha CTPAaTeTHH Ha XeDKUpPaHe caMo 3a caijaTa B npeBuiieHue. Cpliara cTpaTerus
ce MpuJiara v 1o OTHOIICHUE Ha JTUXBEHUS PHCK;

* BHenpsiBaHe Ha AepPUBATHBYU WM APYTHU MOJOOHN MHCTPYMEHTH €ANHCTBEHO 3 IIETINTE HA XEDKUPAHE;

* Bcuuky JeHOCTH O ympaBiieHne Ha (PMHAHCOBUS PUCK CE OCBIIECTBABAT M KOHTPOJIUPAT Ha IIEHTPAIHO HHUBO;

* Bcewnuku neitHocT 1o ynpasiieHrne Ha (PMHAHCOBHS PUCK CE€ OCBILECTBSIBAT Ha pasyMHa M IOCIeI0BaTeIHa OCHOBA U TIPU

CIIa3BaHC Ha Haﬁ-[{OGPHTe na3apHu NPaKTUKH.

ﬂpy}i(eCTBOTO MOXKC Ja MHBCCTHPA B aKUUKU WA APYT'd HO,HOGHI/I HUHCTPYMCHTHU CaMO B cnyqaﬁ, Yc € HaJlIulue BpEMCHHa

JOIIBJIHUTCIIHA JIUKBUJHOCT, KaTO 3a BCUYKU HOZ[OGHI/I CACJIKH € HeO6XO,HI/IMO pa3peuieHue ot CbBeTa Ha JAUPEKTOPUTE.

HO-,I[OJ'Iy Ca OIMMCaHU PA3JIMIHUTE BUAOBE PUCKOBE HAa KOUTO € U3JIOKEHO APYKECTBOTO IMPU OCBIIECCTBABAHE HA THPTOBCKUTE

MYy OII€palli KaKTO U BB3MNPUCTUAT MMOAXO] IPU YIIPABJICHUCTO HA TC3U PUCKOBC.

BauyreH puck

pr)i(eCTBOTO HC € HU3JIOKCHO Ha CHUICCTBCH BAJIYTCH PHUCK, 3alll0OTO OCHOBHO HCETOBUTC oOIll€pallukd W CIACIKU Ca

JICHOMHUHHUPAHH B OBJITaPCKH JIEBa W/UJIM €BPO, TOKOIKOTO MOCICTHOTO € ¢ GUKCHPAH KypC CIPSIMO JIeBa MO 3aKOH.

IlenoBu puck

LlenoBara mosnutHka ¢ QYHKIHS OT cieqHUTe (akTopu — CTPYKTYpa Ha pa3xoauTe, IIEHH Ha KOHKYPEHTH W MOKyNaTelIHa
BB3MOXKHOCT Ha IOTPEOHTENNTE, PErYNAaTOPHH pPEeXUMHU. [IpyKeCTBOTO INpwiara I'bBKaBa (UPMEHA CTpaTerws C Lell
MOJIbp)KaHEe Ha ONTHMAlHO HUBO HA pa3XoAWTe, pa3IIMpsSBaHE HAa HOMEHKJIATypaTa Ha HPOAYKTHTE W YCIyrHTe H

NOoAABPIKAaHEC Ha TMa3apHU U KOHKYPCHTHH LICHOBU paBHUIIIA.

Kpenuten puck
KpenuTHUAT pUCK € OCHOBHO PUCKBT, NPH KOWTO KIMEHTHTE M APYTHTE KOHTPAreHTH Ha APYXKECTBOTO HiIMa Ja OBJIaT B
CBCTOSIHME Jla M3IUIATAT W3IS0 U B OOMYAHO NpPEABHJICHUTE CPOKOBE ABDKUMHTE OT TSIX CYMH IO 3a€MH, THPTOBCKH U

JIPYTH B3€MaHUsI.

OCHOBHHTE (I)I/IHaHCOBI/I AKTHBU Ha APYKCCTBOTO HOCUTCIH HA KPEAUTCH PUCK Ca IAPpUYHU CPEACTBA B 0AaHKOBU CMETKH

(TCKyH.[I/I Z[CHOBI/ITI/I), B3C€MaHUA 10 MMPEAOCTABCHU 3aCMU, B3ECMaHUA OT KIIMCHTU U APYT' KPATKOCPOYHH B3CMaHUs.

3a orpaHnuYaBaHe Ha KPEAWTHHS PUCK IO TEKYIIH W CPOYHH JIETIO3UTH B OaHKH, IPYKECTBOTO € BB3MPHUEIIO MOIHTHKA Ja
pasnpenens ¥ MHBECTHPa CBOOOJHUTE CH MAapU4YHM CPEACTBA B Pa3iMyHKM (PUHAHCOBM MHCTHUTYLMH B Bbirapus, ¢ BHCOKa
pernyranus 1 JoKa3aH CTaOUIUTET.

Jpy’XecTBOTO HE MpenoCcTaBs KPEAUTHH MEPHUOIN Ha KIHMEHTUTE CH. ['0iMa 9acT OT TypHUCTHYECKHUTE YCIYTH U HaeMHTE Ce
npenmiamar. J[py>kecTBOTO IpeIocTaBs 3a€MH OCHOBHO Ha CBBP3aHHM JIMIA, KATO CE M3UCKBAT M CHOTBETHUTE O0E3MEUECHUS —
3aIIMCH Ha 3alI0BE]l /WM MIIOTEKH HA HE/IBIKMMH UMOTH B 3aBUCHMOCT OT B3aMMOOTHOIIEHUsATa Ha J[pyxecTBoTO ¢ nnnara. B
JlpyXecTBOTO HsIMa 3HAYMTENHA KOHIEHTpalusl Ha KPEIWTEH PHCK. PBKOBOACTBOTO HE ouakBa 3aryOH, B CIIEJICTBHE Ha

HCUBITBJIHCHUEC Ha 3aAbJUKCHUATA Ha CBOWUTC KOHTPAICHTU. I[py)KGCTBOTO HMa u3rpajJicHa IIOJIMTHKA, KOATO OrpaHn4vaBa
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pasMepa Ha KpeAuTHATa EKCIIO3MIHUA KbM OTACIHA (bI/IHaHCOBa HWHCTUTYLIHA. Maxkcumannara CKCIIO3ULIMs Ha KPEAUTCH PUCK €

OayraHcoBaTa CTOMHOCT Ha (bHHaHCOBI/ITe AKTHBH.

JIuKBH/IEH pUCK

JIMKBUIOHUAT PHUCK C€ M3pa3siBa B HETATUBHATA CHUTYaLUs APYXECTBOTO Ja HE OBJE B CHCTOSHME Jla MOCPEIIHE OE3yCIOBHO
BCHYKH CBOM 3aJbJDKCHHS CBIJIACHO TEXHHUS NajeX. 10 INpoBekAa KOHCEPBAaTHBHA IIOJNWTHKA IO YIpaBJICHWE Ha
JMKBHHOCTTA Ype3 KOSNTO MOCTOSHHO IMOJ/Ibp)Ka ONTHMAJICH JIMKBUJEH 3allac Mapu4yHHM CpPescTBa j00pa CriocoOHOCT Ha
(MHAHCHMpaHe Ha CTONAHCKaTa CHU JEeHHOCT. J[py)KecTBOTO reHepupa W pasmoyiara ¢ J0CTaTb4yHO COOCTBEHHM OOOPOTHH
cpenctBa. Tekylnio MaTypUTETHT U CBOEBPEMEHHOTO OCBILECTBSBAHE HA IUIAIIAHUATA CE CIeAH OT (PUHAHCOBUS OTIEN KaTo
ce MOAIbpKa eXeIHeBHa HMHGOpMAIMs 32 HaIWYHUTE MApUYHU CPEICTBA M INPEICTOALIMTE IUIalmiaHus. 3a CBOOOJHUTE

cpeacTBa ce 0OMHCIIA KPaTKOCPOYHO MHBECTHUPAHE MPH Hal-I00pH JINXBEHH PaBHHUIIIA.

Puck Ha JINXBEeHO-00BbP3aHUTE NAPUYHUTE IOTOLH

JInxBeHUAT pUCcK 3a J[pyKecTBOTO BB3HHKBA OT IIOJIYYCHUTE IBITOCPOYHH 3aeMH. 3aeMUTE C IUIaBAIH JIMXBEHHU IPOLEHTH
n3narat J{py>xecTBOTO Ha JIMXBEH PHUCK, CBbpP3aH C M3MEHEHHE Ha ObJelIUTe MApUYHM MOTOLH. 3aeMHUTE C (UKCHUpaHU
JIMXBEHU MPOLEHTH n3iarat /IpyKecTBOTO Ha JIMXBEH PUCK, CBBbP3aH ¢ KOeOaHust Mpy OO0 ONpeesssHe Ha CIIPaBEAIHBH
CTOMHOCTH. 3a -a XeMKHpa Te3u PUCKOBe, JIpyKecTBOTO M3IMOJN3Ba JEPUBATUBU M JPYTH XEKHPALIM WHCTPYMEHTH -
XeJPKUpaHe Ha Iapu4eH IT0TOK.

[Momutukara Ha [Ipy»keCTBOTO € Ja CKIII0YBA JOTOBOPH 34 3a€M IPH JIMXBEH IPOLEHT, GUKCHPaH KbM Ia3apHHs, HapHMep
EURIBOR 1 ekcro3umuuTe ce CIeAiT peryispHo.

Hanm4HocTHTE 1O 0€3CPOYHH JETO3UTH B OAHKOBH CMETKH CE OJIMXBSBAT Ha 0a3a Ha OQHUIMATHO OOSBEHHTE (DUKCHPAHU
JMXBEHU HMBA OT CHOTBETHAaTa 0aHKa M MPUXOJUTE OT TIX Cca HECHIIECTBEHUM NO pazMmep. JIMXBEHHM HMBA IO TO3M THII
JIETIO3UTH HE Ca JUPEKTHO OOBBP3aHU C Ma3apHU JIMXBEHW WHIEKCH HO CBIIEBPEMEHHO MoOrar jJa ObAaT eIHOCTPaHHO
MPOMEHEHH OT DaHKaTa-KOHTPAreHT B CJIEICTBHE Ha MPOMEHHUTE Ha na3apa. [lopany ToBa Te3u NENO3UTH ca TPETUPAHH KAaTo
(bMHAHCOBM aKTHBHU C IPOMEHJIMB JIMXBEH MPOLICHT.

PBKOBOACTBOTO Ha IPYKECTBOTO TEKYLO HAOJIONABa U aHAIM3UPa HEroBaTta CeKCIO3ULHUS CIIPSAMO HPOMEHHTE B JIMXBCHHUTE
paBHuIna. [lopagy HaIMYMETO HAa M3BECTHA KOHIEHTPAIMS HA JIMXBEH PUCK CE CHUMYJIHMPAT DPa3iMYHH CLEHApHU Ha
peduHaHCHpaHe, MOAHOBSBAaHE Ha CHINECTBYBAIUM MO3HMLMH, AITEPHATUBHO (QUHAHCHpaHe W XemkupaHe. Ha Gaza Tesu

CIICHapuu c€ u3MepBa u G(I)eKTa BBpXY (1)I/IHaHCOBI/I$[ pe3yarar n COOCTBEHHSI KaIlluTaj IIpyu NpOMsHA Ha JIMXBCHUS NPOLICHT.

YrnpapjeHue Ha KAIUTAJOBUS PUCK

C ympaBJIeHHETO Ha KaluTajia APYKeCTBOTO LEJH Ja Ch3/aBa U MOAbpKa Bb3MOKHOCTH TO Ja MPOABIDKH J1a PYHKIIUMOHUPA
KaTo JEHCTBAIIO MPEANPUITHE U J]a OCUTYPSIBa ChOTBETHATA BH3BPHINACMOCT HA HHBECTUPAHUTE CPEACTBA HA COOCTBCHHUKA
Y CTOTIAHCKY TIOJI3H HA JIPYTHTE 3aUHTEPECOBAHM JINIIA U YYACTHUIIM B HETOBHS OHM3HEC.

Jpy’XecTBOTO yIpaBisiBa KallUTaJOBAaTa CH CTPYKTYpa U MPaBH KOPEKIMH B HES C OTJIC] Ha MPOMECHUTE B HKOHOMUYECKUTE
yCIoBHS. 3a TOAIBbpIKAHE WIH KOPUTHPAHE HA KAIUTAIOBaTa CTPYKTypa [IpyKecTBOTO MOXKE [a KOpUTHpA IDIAIAHETO Ha
JMUBUJICHTH Ha aKIIHOHEPHTE, BH3BPBINAEMOCTTA BbPXY KallNTala Ha aKIIMOHEPHUTE I EMUCHSITA Ha HOBH aKIIUH.

KoM 30 rorm 2019 r. u 31 mexemBpu 2018 1. HAMa MPOMEHM B ILIEJIHTE, MOJIMTHKATA WM MPOIECHTE 3a yIPaBICHHE Ha

KamuTaja.
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Jpy’XecTBOTO KOHTpOJIMpa KamuTaja Ha 0a3a Ha KOCPUIIMCHT Ha 3 UTHXKHSIIOCT. TO3M KOC(IUEHT Ce HM3YUCIIABA KATO
HETHHUS JBJT CE Pa3Jesid Ha oOuus KanuTai. HeTHUS ABJIT ce U3YMCIIsIBa KaTO OT OOIMUTE 3aeMU (BKJIFOYBAIIHN ,, TCKYIIU U
HETEeKYyIIH 3aeMH~’, KaKTO ca TOKa3aHH B OT4eTa 3a (PUHAHCOBOTO CBCTOSHHE) C€ MPHCHATHAT IMApUTEe W HapUIHUTE
ekBrBajIeHTH. OOUIMT KalWTal ce M3YHCIsBa KaTo ,,cOOCTBEHHS KamuTai , KaKTO € IOKa3aH B OT4eTa 3a (PMHAHCOBOTO

CBCTOSAHHUE, CC CB6epe ¢ HeTHHUSA IbaT. HUBaTa Ha 3aIBXKHSIOCT KbM 30 CENITEMBPHU Ca KaKTO CJICABA!

30 cenTemMBpH 31 nexemMBpH

2019 2018

BGN’000 BGN’000

OO01110 3a€MU U JIM3UHT 73169 66141
Hamarenu c:nmapuaHy CpeicTBa U MapHYHU CKBUBAJICHTH (1343) (1644)
Heren abar 71826 64497
00110 cOOCTBEH KAMUTAJ 485839 472274
OO0 KamuTaI 557665 536771
CrnoTHOLIEHHE HA 3aIBKHATIOCT 13% 12%

36. YCJIOBHU 3AABJIKEHUS U AHTA’)KUMEHTH

O0e3neyenust M rapaHIun
O0e3mneueHus Mo MoJy4eHH 3aeMu ca onoBecteHu B [Ipuioxerue No3.

[MomyuennTe oOe3nedeHus MO IPEIOCTaBEHN KpeauTH ca onoBecteHr B [Ipnnoskerns Ne 10 u 13.

[IpenocraBeHa OaHKOBA rapaHIMM 3a O0e3NEcYaBaHE W3IBJIHCHHE HAa aHTQXKUMEHTH 110 JOTOBOP ¢ MHHHCTEPCTBOTO Ha
Typusma 3a HaeM Ha MOPCKH TuiaX AnbeHa Ha cToitHocT 591 xmin.JjB. c¢be cpok 1o 31.12.2019 1.

3a obe3neueHue o OaHKOBATa TapaHIMs € CKII0YEeH [OTrOBOP 3a B3eMaHE II0 pejla Ha 3aKOHA 33 0COOCHHTE 3aJI03U MEXKIY
JpyxectBoTo 1 bankara nox ¢popmara Ha ObJIelM B3EMaHUs 110 CKIIOYEHH JJOroBOpHU Ha J[pykecTBOTO.

Wznanena 6ankoBa rapannus B momsa Ha Metpo Kemr enn Kepu benrapus EOO/] B pasmep Ha 400 Xu.iB

IMopbunTecTBa U NpeOCTABEHN TAPAHIUH

JIpy>XecTBOTO € ChIUIBKHHK IO JOT0BOp 3a OaHkoB Kpeaut oT 2016 roanHa 3a prHaHCHpaHe Ha MHBECTUIMK Ha bsnaTa
Jlaryna EA]] ¢ rmaBamna ksM 30 cenremBpu 2019 r. 12 179 xumn.eBpo.

JIpy>XeCTBOTO € CONMUAAPCH UIBKHHUK TI0 JTOTOBOP 3a O0aHKOB KpeauT ot 2013 romuna 3a hUHAHCHPAHE HA MHBECTHIIUN HA
Iepreryym Mo6uie BI' EAJ] ¢ rnaBauna kpM 30 cenrrempu 2019 1. 1032 xu1.espo.

Jlpy’XecTBOTO € conuAapeH JUIkKHUK 0 JOTOBOP 3a 6aHKOB KpeauT oT 2015 ronmHa 3a o6opoTHH cpeacTaa Ha [leprmeryym
Mobune BI' EAJ] ¢ rnaBanma xpM 30 cenremspu 2019 r. 190 xuin.nesa.

Brmcano e mxupo 3a 3anor Bepxy 1 200 000 6p. akuun Ha Anbena AJ] B [lepneryym Mooune BI' EAJ], 3a o6e3neuenue Ha
IUTAIAHETO HAa BCHYKH 33AbJDKCHUS KbM OaHKaTa.

JIpy>XecTBOTO € Ch/UIBKHHK IO I0T0BOp 3a 6aHKOB KpeauT oT 2015 roxuna 3a GpuHaHCHpaHe HA MHBECTUIIMU HA [IpuMopcko

kiy6 EAJT ¢ rmaBauita keM 30 cenremBpu 2019 1. 306 xuit.eBpo.
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ﬂpy)KeCTBOTO € CbUTbKHUK 1O JOT'OBOP 3a 0aHKOB KpeauT OT 2018 roauHa 3a (IJI/IHaHCI/IpaHe Ha MHBCCTUIIUU Ha HpI/IMopCKO

kiy0 EAJI ¢ rnaBauna kM 30 cenrempu 2019 1. 2500 xuin.jeBa.

JpyXecTBOTO € ChIIBKHUK TI0 JOTOBOP 3a O0aHKOB KpenuT oT 2019 ronuna 3a puHaHCHpaHe Ha MHBeCcTUINH Ha [IpmMopcko
kiry6 EAJI ¢ rmaBanma keM 30 cenrremBpu 2019 1. 2000 xm.esa.

Jpy’XecTBOTO € ChIIBKHUK 0 OaHKOB KpeanuT B pazMep Ha 400 Xuil. JIB. Ha IBIIEPHO apykecTBO AsbeHa ABToTpanc All ¢
rnaBaAna kKM 30 cenremBpu 2019 . 345 xmin.esa.

JIpy>XecTBOTO € Ch/UIBKHHUK IO OAHKOB KpeauT B pasMep Ha 720 Xuil. JIB. Ha AbIIEpHO IpyxecTBo Exo Arpo A/l.
Wznpanena 6aHkoBa rapaHius kbM MunncTepctBoTo Ha Typusma ot uMeTo Ha I[lpumopcko kiry6 EA/] 32 HaeM Ha MOpCKH
IUTaX Ha CTOWHOCT 38 XMILJB. ¢be Cpok a0 31.12.2019 1.

W3nanena 6GaHkoBa rapaHIys B 1oji3a Ha AreHIMs MuTHuIM ot nmeto Ha VHTepckait A/l B pasmep Ha 30 Xxuir.Js.

Wznanena OankoBa rapanmnusa B momsa Ha Merpo Kem enn Kepu Boarapus EOO/] ot nmeto Ha IIpumopcko kiny6 EA/JL B

pazmep Ha 30 XWI1.JIB.

37.CbBUTHUSI CJEN KPASI HA OTYETHUS NIEPUOJ
Cren kpasi Ha OTYETHHS NEPUOJ] HE Ca HACTBIIMIM ChbOUTHS, KOUTO JIa OKa3BaT ChILECTBEHO BIMSIHHUE BBPXY UMYIIECTBEHOTO

1 (PMHAHCOBO CHCTOSHKE HA IPYKECTBOTO.
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