»AJIBEHA” AJT
Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

INPUJIOXKEHUA KbM MEX/IWHHUA KOHCOJUIUPAH ®PUHAHCOB OTYET 3A TPETO
TPUMECEYME HA 2020 TOAUHA

1. Undopmanus 3a HKOHOMHYECKAaTa rpyna

To3u koHCcONMMIMpPaH (HUHAHCOB OTYET BKIIIOUBA (DMHAHCOBUTE OTYETH Ha ApyxKecTBOTO — Maika “AJIBEHA” A/l,
KaKTO ¥ (DMHAHCOBHTE OTYETH HAa BCHYKH ABIIEpHHU ApyxkecTBa, B kouto “AJIBEHA” AJl mpsko WM KOCBEHO
yOpakHsBa KOHTPOJI, HApe4YeHW IO HaraTbk .l pynara®“. [lomenHutenno ['pymara mma HMHBECTHIMH B [IBE
ACOLMUPAHU IPYKECTBA.

HNxonomuueckara rtpyma “Anbena” e Hail-roasIMaTa XOTelHEpCKa KOMIIAaHWS B beirapus, ympasisgBaia
YepHOMOPCKHA KypopT AJiOeHa, BakaHIMOHHUTE cenuma ,llpumopcko kiny0*“ u ,.bsanara naryna®, xotencku
KoMIuiekcH B Tp. ['abpoBo u ap. C men na NOAMOMOTHE OCHOBHHUS TYPHCTHUECKH OM3HEC U Jia TIPEIIOKU 3aBbpPIICH
TYPUCTHYECKHU MPOAYKT, TpylaTa YIpaBJisiBa pa3JIMYHU IbIIEPHU KOMIIAHWH, ONEpPHUpAIlN B pa3iIMyHH HUHIYCTPUHU
KaTo JIETUINA U aBHAaLlUs, CEICKO CTOIAHCTBO, MPOM3BOACTBO HA €HEPrusl OT Ouomaca, MEAMLMHA U OaTHEoJIorus,

TypoIepaTopcKa AeHHOCT, CTPOUTEIICTBO, TPAHCIIOPTHA ASHHOCT U JIp.

JApy:kecTBO - Malika

HpyxecTtBoTo — Maiika AnbOeHa AJ] e akIIMOHEPHO IPYKECTBO, PErHCTpUpaHo B bwirapus, cOOCTBEHHK Ha K.K.
AnbeHa - BakaHIIMOHHO ceJHIle Ha Obarapckoro YepHomopue 61130 110 rpag Bapra B bearapus.

Anbena A/l e myOIM9IHO NPYXKECTBO, CHIIIACHO 3aKOHA 3a MyOJUYHO TMpeUlaraHe Ha IIEHHW KHIKA, BIIMCAHO € B
Peructppa Ha myOnuuaauTe ApyxectBa ¢ mpotokos Ne 39/05.06.1998 roguna Ha [IbpprkaBHATa KOMUCHS 110 LICHHUTE

KHIKa. AknunTe Ha J[py>kecTBOTO ce ThpryBaT Ha brirapcka ¢onmosa Oopca.

Cenajuiie 1 aapec Ha ynpaBJieHHe:
¢.O6pounte 9630

K.K. AnOeHa , AIMUHUCTpaTUBHA CTpaja
00m. 1oOpuu

boiarapus

JAb1epHu gpy:xecTBa
HbiiepauTe ApyxecTBa, HaJ KOUTO I'pynara ymnpakHsBa KOHTPOJ M ca BKIIOYEHH B KOHCONUAMPAaHUS (UHAHCOB

otuet kbM 30 cenremBpu 2020 r. ca:
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BIIEPHH NMPEIANPUSITHS PErHCTPUPAHU B
Avuep peanp p pup IIpomeHT HA HHBECTUIUSTA

cTpaHara:
30.centemBpn.20 31.dexemBpu.19
Menumuackn neHTEp Mennka Anoena EAJl — k.k. 100 100
Anbena
Crenuanu3upana 00JHUIA 32 peXxaOHIHTalust 100 100
Menuka Anoerna EOO/J] — k.k. AibOena
Anbena typ EAJl — k.k. Anbena 100 100
Ipumopcko knyd EAJ] - rp.ITpumopcko 100 100
Anga xoncynt 2000 EOO 100 100
Bsinata naryna EAJ] - c.Tomnona, o0muna KaBapua 100 100
BopnocHabnasBane u kananu3anus YepHo Mope 100
EOO[
Wurepckait AJL — ¢. JlecHoBo, Enun Ienun 99.99 99.99
Wnuc AJ] - rp. Bapaa 98.06 98.06
Xemycrypuct AJl — rp. ['abposo 98.39 98.39
AnbGena aBrotpanc A/l - k.x. AnbeHa 98.23 98.23
Exoarpo A/l — x.x. AinbeHa 97.70 97.70
Exocrpoii A/l — rp.Jlo6puu 67 67
Tuxus xp1 AJ] — rp.bamanx 75 75
[epneryym Mobuie BI' A/l — k.k. AnGena 49.59 52.23
JbuiepHu NpenpUATUS PerHCTPHPAHU B UyKOMHA: ITpoueHT HAa HHBECTHLHMATA
30.centemBpn.20 31.JexemBpu.19
Xoren ge Mack AJ] — Anzep, selinapust 89.43 89.43
Busut benrapus EOO/] — PymbHus 100 100
®namunro Typec EOO/L - T'epmanust 100 100
JAbiepun npeanpusTus Ha J{bIepHuTe apyxKecTna: IIpouenT HAa MHBECTHLHSATA
30 .centemBpn.20 31.JexemBpu.19
Axtus CUII EOO/JI - awimepHo npyxkectso Ha Exoctpoit AJ] 67 67
Axrtonon Puzopt EAI- nbiuepHo apyxkectBo Ha Mnuc AJ] 98.06 98.06

HpyxectBo [Mpumopcko kinyd EAJ] e my0GnuuHO, chrilacHO 3akoHa 3a MyOJMYHO IMpejlaraHe Ha [EHHU KHIMXKA U ©

BIIMcaHo B Perucrrpa Ha myOJmaHUTE Apy*X)ecTBa BoJeH oT KoMucusTa mo puHaHCOB HAI30D.

HpeI[MCT’bT Ha JSMHOCT Ha ABHICPHUTC NMPECANPUATHA € KAKTO CJIC/ABa:

JbIepHn NpeInpUsTHS PerucTPUPAHH B CTPaHATAa:

Menumackn neHTsp Mennka Anbena EAJl — x.x. Anbena Crienmanu3upana H3BbHOOTHIYHA AEHHOCT
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Crenuanu3upana 0oqHUIA 3a pexadumuranus Meauka AnoeHa
EOO/] — k.x. Anbena

AnbGena typ EAJl — k.x. AnbGena

Ipumopcko xiryd EAJL - rp.IIpumopcko
WnTtepckait AJl — c. JlecnoBo, Enun [lenun
Exoarpo AJl — k.k. Anbena

Bsnara maryna AJl - c.Tomomna, obmuna KaBapaa
Exoctpoit A/l — rp.Jo6pud

Tuxus xp1 A/l — rp.bamuux

[Teprrieryym Mo6mite BI' AJ] — k.x. Anbena

Anbena ABtotpanc A/l
Anda Koncynt 2000 EOO/]

boearapus 29 AJ]
Nmuc AL

Xemyctypuct AJ]

Jb1epHn npeInpusTHS PperHCTPUPAHM B YY:KOMHA:
Xoten ne Mack Al — Auzep, [IBeiinapus

Busur benrapus EOO/] — PymbHUS

®namunro Typc - 'epmanus

Jbmepnn npeanpuaTus Ha [bIIepHHUTE IpYyKecTBA:
Axtus CUII EOO/JI - npimepHo apyxectBo Ha Exoctpoit Al

Axrtonon Puzopt EAZl- nbiiepHo apyskectBo Ha Mouc Al

AconuMpaHu NPeANPHUSTHS PETHCTPUPAHM B CTPaHATA:

30.centemBpu.20

3apaBHO yupexaeHue Menvka Anoena

Bbpsict I A]

Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

Criermmanu3upana OOJTHHYHA TOMOII

Typucrtuuecka areHTcKa 1 TyponepaTopcka JEHHOCT
Typuctuuecka IeiHOCT

ABI/IaLII/IOHHI/I ycayru, JeTuiiHa LleﬁHOCT " TbpProBus €
TopHBa

CenckocTonaHcka JeHHOCT

Typucrtuuecka JeMHOCT

CrpoutenHa qeHOCT

Usrpaxxnane u nponax6a Ha UMOTH

IIpon3BoacTBO Ha €HEPTHUS OT BH30OHOBIEMH
CHEPTUITHU U3TOYHUIII

MesxayHapoieH U BbTpeIIeH TPaHCIIOPT

VYnpaBneHne W CTONAHHCBAaHE HA  HEABIDKUMA
coOCTBEHOCT

VYrpaBneHne W CTONAHHCBAaHE Ha  HEABIDKUMA
coOcTBEHOCT

VYnpaBineHne W CTONAHUCBaHE Ha  HEJABHXKUMA
COOCTBEHOCT

Typu3bpM U XOTEITHEPCTBO

Typucrtuuecka

JeiHoCT

Typuctnyecka areHTcka JeiHOCT

Typuctuuecka areHTcKa IeHHOCT

[Ipr3BO/ACTBO HA CTPOUTEITHN MaTepUaIn

VYnpaBneHne W CTONAHHCBAaHE HA  HEJBIDKUMA

COOCTBEHOCT
IIpoueHT HAa MHBECTHIMATA
31.dexemBpu.19

49 49
45.90 45.90

IIpeqMera Ha JeifHOCT Ha ACOLMHUPAHHTE NPEANPUATHS € KAKTO CJIeABAa:

AcouuupaHo npeanpusThe
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3npaBHO yupexnenne Menvka Anbena AJl Opranusupase IpeJoCTaBsSIHETO Ha MEJULIMHCKU U
BBH3CTaHOBUTEITHO-PEXa0MINTAIMOHHH YCIIyTH

bpscr 1 AL IIpon3BoACTBO Ha 003aBEKIAHE 33 XOTEIIH,
oducH,Mara3uHu,BIIH U JIOMOBE

HpyxectBata 3apaBHo yupexxaenue Menuka Anbena AJl u BonocnaOpsBane n xanammzauust Yepao mope EOO/]

HE pa3BUBAT aKTHBHA CTOIMAHCKA JIEHHOCT, a AeiiHocTTa Ha JipykecTBO Busut bearapus EOO/] e 3ampazena.

1.1. CoGcTBeHOCT M ynipaBJ/ieHHe HA APYKeCTBOTO — MaiiKa
Paznpenenennero Ha aKIMOHEPHUS KaUTAI Ha APYKECTBOTO — Maika Aidena A/l e kakTo cleaBa:
AKIUOHEpPH 30 centemBpu 2020 roguna

Bbpoii akunu AKITMOHEPHO

yuactue B %

Anbena Xomguar AJ] 2 728 964 63.86%
VII® Hdosepue 265 359 6.21%
3VII® Anuann bearapus 166 180 3.89%
AnGena AJl 40 384 0.95%
Hpyru ropuaudecku auna 505 227 11.82%
dusznuecku una 567 012 13.27%
O6mo 4273 126 100%

ITocnennute mpomeHu B YcTaBa Ha J[py>KeCTBOTO ca BIHCAHH B PETUCTHPA HA THPTOBCKUTE Apyx)ecTBa Ha 08 ronu
2011r.

UnreHoBere Ha ChBeTa HAa JUPEKTOPHUTE ca MPen30paHW 3a HOB 5-TONWIIEH MaHIAT, KaTO PEIICHHUETO € BIUCAHO B
Twprosekus peructsp Ha 05.07.2019 1.

Anbena AJl nMa eHOCTEIICHHA CHCTEMa Ha yrpaBieHue cbc ChBET Ha TUPEKTOPUTE, ChCTOSAII CE OT 5 WieHa, KaKTO
crezBa:

Panocser Kpymos Panes — I[pencenaren va C/]

Wean Kones Kanunko — Unen u 3am.npeaceaaren na CJJ

Kpacumup Becenunos CtaneB — Unen u U3nbaHuTENCH JUPEKTOP

Maprura Ilerposa Togoposa - Uien

Ilnamen I'oueB umurtpoB — HUiien

HpyxecTBOTO - Maiika ce npeAcTaBisiBa U ynpasisiBa oT Kpacumup Becenunos CtaneB - 3nbaHUTENEH JUPEKTOP.

JIuna, HaToBapeHH ¢ 00110 yIpaBJieHHe
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OnureH KOMUTET
Mapus Hynesa
I'naka ﬂopﬂaHOBa

SIaxo Kamenos

HpyxkecTBOTO - Maiika € 4acT OT MKOHOMMYECKa I'pyla M HEroBOTO KpailHOo mnpeanpusarue - Maiika ¢ AJIBEHA
XOJIAUHI" AJl cve ceneanuiie U aapec Ha yIpaBiICHUE:

BBJITAPUA

obmnact JloOpuy, oOnuHa bamuuk

¢. O6poune 9620

KK AJIBEHA, crpanata Ha Llentpanno ynpasieHue Ha AnOena AJl, oduc 443

AJIBEHA XOJIJUHI" Al e ¢ emHocTenmeHHa cucTeMa Ha ynpaBieHue chc ChBeT Ha ampektopute KbM 30

cenremBpu 2020 ronvHa B CIeHUS CHCTaB:

Hensnka Ilerposa Benukosa
Kpacumup Becenunos Cranes
Maprura IlerpoBa Togoposa
Upan Kones Kanunkos

Enenxa AuronoBa Ata"Hacosa

1.2. IIpeaMer Ha JeifHOCT Ha rpynaTta

[IpenMeTsT Ha AeliHOCT Ha ['pynara € KOHIIEHTpHUpaH BbpPXY IpeiJlaraHe Ha 3aBbpIICH TypUCTHUYECKH NMPOAYKT Ha
MEXIYHApOIHHUS M BBTPELIHMS Mazap; MpelocTaBsiHe Ha MH(OPMAIMOHHH, CIIOPTHH, aHUMAlMOHHH, KYJITYypHH,
MEINIMHCKA W JAPYTd BHJOBE YCIYTH, CBBP3aHH C MEXIYyHAPOTHHS M BBTPEIICH TYpU3bM; H3TpakaaHe,
pa3paboTBaHe U OTHABaHE IOJ HaeM Ha 00eKTH, COOCTBEHOCT Ha IpynaTa; CTPOUTEICTBO, TPAHCIIOPTHA ACHHOCT,

IIPOMU3BOJICBO HA €JI.€HEPIUs, CEJICKOCTOIMAHCKA U ThbPIrOBCKa ,Z[CﬁHOCT.

2. CHETOBO/JIHA ITIOJINTUKA

2.1. ba3a 3a M3roTBsiIHE HA KOHCOJUIMPAHUS (PMHAHCOB OTYET

KOHCOJ’II/I,Z[I/IpaHI/ISIT (bPIHaHCOB oTYeT Ha AJiOeHa AI[ € HU3IrOTBCH B CBOTBCTCTBHC C BCHYKHU Mex(;[yHapoz[HH

cTaHgapty 3a guHancoBo otumraHe (MC®DQO), KOUTO ce ChCTOAT OT: CTaHAAPTU 3a (PUHAHCOBO OTUUTAHE U OT
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ThiIKyBaHusi Ha Kowmwmrera 3a pazsicaenns Ha MCOO (KPMC®O), omobpenn ot CwBera mo MexIyHapOIHU
cueroBoguu crapmapta (CMCC), u MexayHapoAHUTE CYETOBOJHHM CTaHAAPTH W THIKYBaHHATA Ha OWBIIUS
[Mocrosinen xomureT 3a passcHsaHne (IIKP), omoOperu or Komurera mo MexyHapoHU CUETOBOJHH CTaHIAPTH
(KMCC), kouto edextuBHO ca B cuna Ha 1 sHyapu 2019 1., 1 kouto ca npuetn oT Komucusta na EBponeiickus
cpro3. Ordernara pamka ,,MC®O, npuern ot EC* mo chmmecTBo € ompeneneHaTa HalMOHAIHA CYCTOBOIHA 0asa
»MexayHapoaau cuetoBogan crangaptu (MCC), mpuera chbc 3aKOHA 32 CUETOBOJCTBOTO U Je(UHHUPAHA B T. § OT

ILOH’BHHI/ITCJ'IHI/ITC pa3n0pez[61/1 Ha TO3H 3aKOH.

(@) Hosu u usmenenu cmanoapmu

ITo nony ca u30poeHM CTaHAAPTUTE M H3MEHEHMATA, KOMUTO Ca M3aJeHU U e(DEKTHBHO ca B CHJIa 3a IEPUOIU
3anoyBaniy Ha wiu cien 1 sayapu 2019 roavna u He ca IPUETH 3a 10 paHHO Npuiiarane ot [ 'pynara:

. MC®O 16 Jluzunr(B cuiia 3a TOAWIIHY ITepHo M, 3armouBany Ha win cieq 01.01.2019 r.). To3u crangapt
€ ¢ M3IIUIO MPOMEHEHa KOoHIenIws. Tol BbBEX/1a HOBU NMPUHIIMIIK 32 MPU3HABAHE, U3MEPBAHE U IPEACTaBSIHE Ha
JU3UHTH C TIEJT Ja OCUTYPH TI0-TOCTOBEPHO U aJICKBATHO MPEACTABSIHE HAa TE3U CACITKH KaKTO 32 JHM3WHTOIIOTyIaTeNs,
Taka ¥ 3a JmsuHronatens. CTaHOapThT IIe 3aMEHH JIeHCTBAIIKS 10 TO3W MOMEHT CTaHIapT CBBbP3aH C JTU3WHTUTE -
MCC 17. Bogemusar npUHUKI HA HOBUSL CTaHJAPT € BbBEKJAHETO HA €AHOTUIIEH MOJIEN HA CYETOBOJHO TPETHPAHE
Ha JIM3UHTUTE MPH JIM3UHTONOIYYaTENIUTE - 32 BCUUKU JIM3UHIOBH JOTOBOPU C MNPOABILKUTEIHOCT OT MoBeue oT 12
Mecella Ie ce MpU3HaBa aKTHB ,,[IPaBO Ha MOJI3BaHE”, KOWTO IlIe CE aMOpPTH3Upa 3a MEepuojia Ha JOroBOpa, U
PECIEKTUBHO, e CE OTYMTA 33IBDKEHHETO IO TE3W JOrOBOpU. ToBa € M ChHINECTBEHATa MPOMSHA B OTYCTHATA
npakTuka. [lpu musuHTrOmaTeNnst He OM WMo CHIIECTBEHU IMPOMEHHU U T€ OMXa MPOIBIDKIUIA J1a OTIYUTAT JIN3UHTUTE
[0 TOJOOMEeTO Ha CTapusl CTaHAApT — KaTo ONEpaTWBHU W (MHAHCOBH. PaHHOTO mpuemaHe € pa3peimieHo 3a
IpyxecTtBa, kouto npuiaraT MC®O 15 Ilpuxoau no AOrOBOPH € KIMEHTU Ha WIM MPeau Aarara Ha IbPBOHAYAIHO
npwiarane Ha MC®O 16. ['pynarta e 3amouHana mTbpBOHAYaIHA OLEHKA HA MOTEHIHMATHUS €EKT BHPXy HEHHHTE
(unaancoBu otueTu. PrKoBOCTBOTO HE 0uakBa MC®DO 16 JluzuHr na mMa chIecTBeH e(hEeKT BBPXY JAOKIIABAHUTE
aKTWBH ¥ [TaCHUBH.

. KPMC®O 23 HecurypHOCT NpU JaHBYHOTO TPETHpaAHE Ha N0X0Aa(B CHIIA 332 TOAWIIHH TEPHOAH OT
01.01.2019 r.). C pazsicuenueTo ce 00sCHsIBa Kak TpAOBa Ja ce mpujlaraT U3UCKBAHMATA 3a IPU3HABAHE U OLICHSABAHE,
ceabpkamu ce B MCC 12, korato uMa HECHUTYPHOCT 1O OTHOIICHHE HA JaHBYHOTO TPETHUPAHE Ha J0XO0Ja U IO
KOHKPETHO: a) Il TMIPEANPUATHETO TPOBa J1a pa3riiekaa HECUTYPHHUTE TaHBIHHU TPETHPAHUS TOOTAEITHO; 0) KaKBH
TpsiOBa ma OBAAT AOMYCKAHWATA, KOUTO MPEINPHUATHETO MPaBU IO OTHOIIEHWE Ha Pa3riekAaHETO Ha JaHBUYHUTE
TpeTUpaHus OT JAHBYHHUTE OPTaHU; B) KaK MPEINPUATHETO TPsOBa Ja orpenens obimaraeMara nedanOa (aHpYHATA
3ary0a), NaHbUYHUTE OCHOBH, HEHM3IIOJI3BAHUTE JAAHBYHU 3aryOu, HEU3IOJ3BAHUTE JTAHBYHU KPEAWTH U AHBUHUTE

CTaBKH; KaKTO U T') KaK MPEANPHUATHETO TPsIOBa 1a pa3riieskaa IpOMEHHUTE Ha (pakTHTe 1 00CTOsTeICTBATA.

(6) Jonvanumenno, 3a nocouenume no-00ay Npuemu u/uiu RPOMeHeHu CmaHoapmu U passicHeHus He ce 04aKea od

umam cvujecmeer eghekm 8vbpxy uHaHCO8UME OMUEeMU HA OPYHCECTNBOMO:
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. INoguman moxoOpenus, muksa 2015-2017 r.- uamenenns xHa MCOO 3 busnec kombunarmu 1 MCOO 11
ChBMECTHH TpEANPUATHS — JaBa Ce pa3siCHeHHe 3a OW3HeC KOMOWHAIMS, TIOCTUTHATa Ha €Tal W OIeHKa Ha
MIPEeUIITHN AsUoBH ydacTus; m3MeHeHne Ha MCC 12 JlaHbI BEPXY 10X0Ja — pa3scHsABA eeKTa Ha JUBHICHTUTE
BBPXY JaHbKa BBPXY J0Xoja cbriacHo onpeneneanero B MCDO 9; usmenenue na MCC 23 Pa3xomau no 3aemu —
BHACSI TOTIBJIHUTEITHY Pa3sICHEHISI 110 OTHOIIIEHHE Ha Pa3XOAH 110 3aeMH, JOITYCTHMH 32 KaITHTaTH3aITHs.

. N3menenne nHa MCC 19 [Jloxoau Ha HaeTu JMUA — pa3siCHSIBA NPU3HABAHETO U OLICHSIBAHETO Ha
pa3xoauTe 3a MHHAI TPYAOB CTaX WM NedanbaTa/3arydara 3a ypexJaHe NPy M3MEHEHHUE, CBUBaHE WJIH yPEeXKIaHE
HAa TUIaHOBE C Ie(UHUPAHU JTOXOIH.

. WN3smenenne na MCC 28 MHBecTMLMM B acOLMUPAHM NPEANPHUATHS W CHBMECTHH MpPENNpPHUATHS —

pa3acHsABa TpeTUpPaHe Ha ABITOCPOYHH yYaCTHS B aCOIMUPAHU NPEATIPUATHI U CbBMECTHU TPEATIPUSITHS .

KoHconmunupanusar puHAHCOB OTYET € M3TOTBEH Ha 0a3a HCTOpPUYECKA II€HA C U3KIIIOUEHHUE Ha CrPaJuTe OT UMOTH,
MallMHd U CHOPDHIKECHUA, MHBECCTULIMOHHNU UMOTU U OIPECACIICHU IMAaCUBH, KOUTO CC IMPCACTABAT BBHB (I)I/IHEIHCOBI/ISI
OTYET TIO CIIPaBEJIUBA CTOWHOCT.

OTyeTHHAT TIEpHO] 0O0XBalla exHa KajdeHmaapHa rogunaa - oT 01 sayapu mo 31 mekemBpu. Tekyin oTdeTeH MepHOT —

2020 rogmna. I[Ipeaxonen otdereH nepuox — 2019 ronuna.

I'pymara e BB3mpHena ja M3roTBs U npenctaBs equd OTyer 3a nedanbara wiM 3arybara W JApyrusi BCeoOXBaTeH
noxon. ['pynara u3dupa a mpeacTaBs KOHCOJUAUPAHUS OTYET 3a Mevajndara Wid 3arydara u Ipyrus BCeoOXBaTeH
JIOXOJ, KaTo TpH KIacH(pUKAKITa W3IM0J3Ba METONA ,,pa3Xoa 1o (YHKIIMOHATHO TpeIHa3HAuYCHHE , W3BECTEH
CBIO, KaTo MeToA '"ceOecToWHOCT Ha mpojaxoOute". I'pymara cumrta, 4e TO3M METOJ IPENOCTaBs IIO-TIOJe3Ha
nHpOpMAaIHs 3a MOTpeOUTENNTe Ha (PUHAHCOBUTE OTUETH, Thil KaTO TOHM OTpa3siBa Mo-n1o0pe HAYMHA Ha BOJICHE Ha

JefiHOCTTa OT OM3HEC IJIeHA TOYKA.

2.2. Konconuaanus

Koncomunupanuar romunieH (UHAHCOB OTYET BKIOYBA (DMHAHCOBUAT OTYET HA KOMIIAHWATA - Maika |
(hMHAHCOBUTE OTYETH HA HEWHWTE IBIIEPHU NPEANPUATHs, KOUTO ca OOeAMHEHU ,pea Mo pex’ Ha 0aza CXOOHH
MO3UIIMK TI0 aKTUBH, IACHUBH, COOCTBEH KalHTall, MPUXOAU W Pa3XOJH, KaTO B3aMMHHUTE pa3ueTd M Tiepa ca
SeMMMHUHAPAHU. 3a OIICHKaTa Ha HEKOHTPOJHUPAIIOTO yYacThe TNpH Ou3Hec-KOMOWHanmu W Japyrd (GopmMu Ha
puI0OVMBaHuUs Ha ABIIEPHU JAPYKECTBA, € N30paH METOABT Ha “NPOMOPIOHANEH ] B HETHUTE aKTHBH .
(DUHAHCOBHUTE OTYETH HA JABLICPHUTE, CbBMECTHUTE U aCOIMHPAHHUTE JPYKECTBA 3a IENIUTE HA KOHCOJMAANNATA Cca
MU3TOTBEHU 3a CHIIUS OTUYETEH MEPHO/JI, KAKTO TO3H Ha IPY>KECTBOTO-Mailka U MpHU INpUiiaraHe Ha ¢JUHHA CUETOBOIHA

TIOJINTHUKA.

JAbmepHu npeanpusTus

Tosa ca APYKECTBA, BKIIFOYUTCIHO NPCANPUATHSA, HCIOPUANYICCKHA JIMIId, B KOUTO APYKECTBOTO -MaﬁKa, MpPAKO WIH
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KOCBEHO, TipuTexapa mmosede ot 50 % ot mpaBata Ha riac B O0m0To chOpaHue (B aKIMOHEPHHS KaIUTaN) U/IITH IMa
paBoTO Ja Ha3zHauu moBeue oT 50 % ot CbBeTa Ha TUPEKTOPUTE Ha CHOTBETHOTO APYXKECTBO W/WIH YIPAXKHIBA
KOHTPOJI BBPXY TSAXHaTa (DMHAHCOBAa M ONEpaTHUBHA IMOJUTHKA (BKILIIO CHJIaTa Ha CKIIFOUEHO CIIOpa3yMEHHUE 3a
KOHTPOJI MEXly aKLIMOHEPH) U OIpeelisi OCHOBHUTE JIMHUH 32 PA3BUTHUE U YIIPaBJICHHE HA APYKECTBOTO KATO LISIO
Y Ha OTAETHHUTE My ACHHOCTH W HAIPABJICHUA, KATO WMa MpaBa BbPXY MIPOMEHIINBATA BH3BPBIIAEMOCT ITOCPEACTBOM
CBOWTE TPaBOMOIITHSL.

CHuceKBT Ha ABIIEPHUTE OPY:KECTBa € npeacraseH B [Ipunoxenue 1.

JbliepHuTe OpyKecTBa ca KOHCOJNMAWPAHH OT JaTara, Ha KOATO €(eKTMBHO € 3aloyHano yNpaKHSIBaHETO Ha
KoHTpo1. KoHconmmmanusTa ce mpeycTaHoBsBa OT JaTara Ha Mpofax0a Wi 3aryda Ha e(eKTHBEH KOHTPOJI BBPXY
IBIIEPHOTO TPEANIPUSATHE.

[Ipn oTumTane Ha NMPUAOOMBAHETO HA IBIIEPHH HPEIANPHUATHS Ce M3MOJI3BA METOAa Ha MOKymkara. Pa3xomwre 3a
npunoOvBaHe TMPECTaBISABAT 3alUlaTeHaTa MapuyHa CyMa WM CymMa Ha TApUYHUTE CKBUBAJICHTH, WIH
CrpaBe[IMBaTa CTOWHOCT — KBbM JaTaTa Ha pa3MsHaTa WIM Ha JPYr HauyWH Ha BB3ME3JSBaHE, MPEJOCTaBCHO OT
NPEANPUIATAETO — Mallka B 3aMsHa Ha KOHTpOJAa BBPXY HETHUTE AaKTHBU Ha MPUIOOUTOTO MPEIIpHUSTHE.
[TomoxkurenHa penyramysi ©Ma B CIy4anWTe, KOTaTo pa3xoIuTe 3a MPUI0OMBaHE ca IO-BHCOKH OT CIIPaBEINBaTa
[IeHa Ha HETHUTE aKTHBU HAa MPUAOOUTOTO IIBIIEPHO JAPYKECTBO. BCSKo mpeBuIeHNe Ha [IeHaTa Ha MpHUI0OMBaHE
HaJ Jella Ha TNpuIoOMBAIlKs B HETHATa CIIpaBeIUIMBa CTOWHOCT Ha Pa3sTpPaHUYMMUTE aKTHUBH, ITACUBU H yCIOBHH
3aJb/DKEHHS KBbM JlaTaTa Ha NpUA0OMBAHE MPEICTABIsIBA TOJNOKUTENHATA PEMyTalys U ce MPU3HaBa KaTo aKTHB.
[onoxwurennara pemyTamusi ce OICHSABA ITbPBOHAYATHO IO IleHa Ha TNpUA0OMBaHE, KOATO TPEACTABISBA
MIPEBUIIICHUETO Ha IIeHaTa Ha NpUAOOMBaHE HaJ Jella Ha MPUAOOWBAIIMS B HETHATa CIIpaBeIjIMBa CTOHHOCT Ha
pa3rpaHUYUMUTE aKTUBH, TACHBH W YCIOBHU 3abJKEHUSI.

Crnen mbppBOHAaYaTHO NpPU3HABaHE pEMyTalMATa, NpUAoOMTa B OWM3HECKOMOMHAIIMS, C€ OLEHsBa MO IeHa Ha
npuaoOuBaHe MUHYC HATpyMaHUTE 3aryOu OT 00e3leHKa.

Penyranusirta, npunodura B OM3HECKOMOMHAIIMSA, HE C€ aMOPTU3Upa. BMecTo TOBa, BEHBK TOJUIITHO WU T10-9ECTO
Ce W3BBpPINBA IMPOBEpPKAa Ha pemyTanusaTa 3a o0e3leHKa, ako CHOUTHS WM MPOMEHH B OOCTOSATENICTBaTa JaBaT
VMHIWKAIAH, Y€ TS MOXe J1a € 00e3IeHeHa.

AKO 7empT Ha MpuIOOWBaIIKS B HETHATA CIPABEIIMBA CTOHHOCT HAa pa3sTPaHUYMMHTE aKTUBH, ITACUBH U yCIOBHH
3abJDKEHHS, HA/IBHIIaBa [IeHATa Ha MPUA0ONBaHe HA OM3HECKOMOHMHAIMATA ce Mpepasriiexaa nAeHTHGUKausITa n
OIICHKATa Ha pa3rpaHMYNMUTE aKTHUBH, TTACHBH W YCIOBHU 33bJDKCHUS HA TIPUIOOMBAHMS U OIICHKATa Ha I[CHATa Ha
npunoOvBaHe Ha KOMOWHAIMATA W BCAKO MPEBHIISHWE OCTaBallo CJel TOBa MpepasTiekiaHe ce MpHU3HaBa
He3a0aBHO B TieyanoaTa uim 3aryoara.

Tlpuoobusane na Ovuepru Opysicecmea

[lpu mpupoOuBaHe Ha IBIIEPHO APYXKECTBO (mpearnpusaTHe) oT ['pymata mpu OnzHec-KOMOMHAIMHM c€ W3IO0J3Ba
METOABT Ha MpuaoOuBaHe (MOKYIMKO-Tipoaaxo0a). IIpexBBpAeHOTO BB3HArpaXACHHE BKIIOYBA CIIpaBeJIMBaTa
CTOWHOCT KBbM JlaTaTa Ha pa3MsIHATa Ha TMPEIOCTABCHHUTE aKTHBH, BH3HUKHAIWUTE WIM TOETH 33aJbIDKCHHS W Ha

U3OaICHUTC UHCTPYMCHTU Ha COOCTBEH KamuTaa OT HpI/I):[O6I/IBaH.[0TO APYXKECTBO, B 3aMfAHA Ha IMOJY4YaBaHCTO Ha
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KOHTpOJIa HaJ| MpUI00MBaHOTO APYKeCcTBO. s BKIFOYBA ¥ CIpaBEIJINBaTa CTOWHOCT Ha BCEKH aKTHUB WU TACHB,
KOWTO Ce sIBABa pEe3yNTaT OT CIOpa3yMeHHe 3a Bbh3HArpaxJaeHue Noj yciioBue. lIpekute pa3xoau, CBBpP3aHU C
NpuA0OMBaHETO, Ce IPU3HABAT KAaTO TEKYILH 3a MIEPHO/Ia, B KOWTO T€ ca M3BBPILICHH, C N3KIIIOUEHHE Ha Pa3XxoAuTe 3a
E€MHCUSl Ha IBJITOBH WIM HMHCTPYMEHTH Ha COOCTBEHHs KalWTal, KOWTO C€ TMPH3HABAaT KAaTO KOMIIOHEHT Ha
COOCTBEHHS KaITUTAaL.
Benuky mpupoOWTH pasrpaHUYMMK aKTHBH, TMOETH IMACHUBH W YCIOBHUTE (M3KPUCTATU3WUPATH) 3adb/DKCHUS B
OM3HEC-KOMOMHALKATA, CEe OLEHABAT MHPBOHAYAIHO IO TSIXHATA CHPABENJIMBA CTOMHOCT KbM JaTaTa Ha pa3MsHaTa.
Bcesiko npeBuienne Ha cOopa OT IPEXBBPICHOTO Bb3HATpaKAeHUE (OLEHEHO 0 CIpaBeAinBa CTOHHOCT), cymara Ha
HEKOHTPOJIMPAIIOTO yYacThe B NPUIOOMBAHOTO NpEANPUSATHE W, NMPH NPUAOOMBAaHE HA €TaIld, CIIpaBeANBaTa
CTOMHOCT Ha Jararta Ha NpUAOOMBaHE HAa TO-PaHO MNPUTESKABAHOTO KAIUTAIOBO Yy4YacTUE B MPHIOOMBAHOTO
MIpeNnpuaATrHe, HaJl MPUIOOWTUTE pasTpaHNYMM{ aKTHBH W TIOETH IMacMBU Ha MPHAO0OMBAIIOTO JIPYXKECTBO, CE
TpeTHpa W MPU3HAaBa KAaTO peryTanus. AKO JIebT Ha HMPUAOOMBAIIOTO JPYKECTBO B CIIPABEUIMBATA CTOMHOCT Ha
HETHUTE MPUIOOUTH pa3rpaHUuMMH aKTHBH HaJBHIIABa IleHaTa Ha MpunoOMBaHe HA OM3HeC-KOMOMHAIUATA, TOBA
NpEBUIIEHNE C€ TpU3HaBa He3a0aBHO B KOHCONUIUPAHHMS OTYET 3a JOXOJWTe Ha [pymara B crarusra
“nmeqanou/(3aryou) ot mpumoOmBaHEe Ha/(0CBOOOXKIaBaHE OT) IBIIEPHH IpYyKecTBa”. BCIKO HEKOHTPOJIHPAIIO
ydacThie Tpyd OW3HEC KOMOWHAIWs Ce OleHsBa Ha 0aza Meroaa “TPONOPIHOHANIEH AN B HETHHUTE aKTHBH Ha
puI00MBaHOTO JIPYKECTBO.
Koraro 6u3Hec koMOMHAIHATA IO TPUIOOMBAHETO HA IBILEPHO JPY>KECTBO CE OCHILIECTBABA HA €TallM, HAa JaTrara Ha
npupoOrMBaHe BCUYKU TNPEIUIITHN WHBECTUIMH, IbPKaHU OT MPUAOOMBAIIMWS, C€ MPEOLEHSIBAT JO CIPaBeIJINBa
CTOWHOCT, KaTo IMOJTydeHuTe e(heKTH OT Ta3! MPEoIeHKa ce MPU3HaBaT B TeKyIara nevainbda wimm 3aryoa Ha [ 'pynara,
ChOTBETHO KbM ‘‘DMHAHCOBM mpuxomu” W “DUHAHCOBH pa3xoaW’ WIH ,Iedanon/(3ary0u) OT acoluupaHo
JOpY’KecTBO”, BKJI. BCHUKU MPEIAMLIHO OTYETEHH e(EeKTH B APYrUTe KOMIOHEHTH Ha BCEOOXBATHHA IOXOJI C€
pEeUMKIHpAT.
IIpooasicoa na Ovwepnu Opysicecmaa
IIpu nponax6a nnm npyra ¢popma Ha 3aryda (TpaHcdep) Ha KOHTPOJ BBPXY ABIIIEPHO APYKECTBO:
v' OTIHCBaT ce aKTHBUTE WM TTACHBUTE (BKJI. ako WMa TMpHUHAAISKAIIA PEHyTalys) Ha IBIIEPHOTO
IPY’KeCTBO 10 OaaHCcoBa CTOWHOCT KbM Jarara Ha 3ary0ara Ha KOHTPOJ;
v/ OTnucpa ce HEKOHTPOJIMPAIIOTO y4acTHE B TOBA JBIIEPHO JPYKECTBO MO OalaHCOBA CTOMHOCT B
KOHCOJIMINPAaHHs OT4YeT 3a (PMHAHCOBOTO CHCTOSHWE KBbM JlaTaTa Ha 3arybara Ha KOHTPOJIA, BKIL
BCHYKH KOMITOHEHTH Ha JIPYT BCeoOXBaTEeH J0XO/l, CBEP3aHH C TSIX;
v’ IlpusHaBa ce MONY4EHOTO BH3HATPAXKIECHUE MO CIPABEIINBA CTOMHOCT OT CAENKATa, CHOUTHETO HIIN
oTiepanusATa, I0BeNa JI0 3aryoara Ha KOHTPOT,
v’ Pexnacuduimpar ce KbM “TiedanOu Wiu 3aryOu 3a ToJMHaTa”, WiiH ce TpaHcdepupar TUPeKTHO KbM
HAaTpyIaHW TIedalOM BCHYKA KOMIIOHEHTH Ha COOCTBEHHS KamHWTajl, [MPEICTaBISABAIIN
HEepeaJM3UpaHy TOXOIU WK 3ary0l — ChIIacHO M3MCKBaHMATA Ha choTBeTHUTE MCPO, nmox yuuTo

IpaBujia nonagaTt TC3u KOMIIOHCHTU Ha coOCTBEHMS KamuTal,;
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v’ TlpusHaBa ce BcAKa pe3yNTaTHA pasiuKa KaTo “medan6a wiu 3aryba oT ocBoGoxkaaBaHe (Ipoaaxo6a)
Ha JBLICPHO JIPY’)KECTBO” B KOHCOJIMJIMPAHUS OTUET 3a BCEOOXBATHHS JOXOJ, NMPHHAIJICKAIIA Ha
JIPYKECTBOTO-MaMKa.

v/ OcraHanure 3a JbpXkaHe [sanoBe, (QOPMHpANIM HHBECTUIMHM B ACOLMMPAHH JAPY’KECTBA HIIH
WHBECTUIIMM Ha pa3NoJoKEeHHe M 3a Mpojaxda ce OLEHSBAT ITbPBOHAYANHO IO CIPaBEINBA
CTOMHOCT KbM JaTaTa Ha Npojaaxbara W B MOCICICTBHC CE OLCHIBAT MO pejla Ha MpHeraTa OT

prnaTa CUCTOBOJHA ITOJIUTHKA.

Acouuupany NpexnpusiTHs

ToBa ca apykecTBa, B KOETO UHBECTHTOPHT (KOHKPETHO - JPYKECTBOTO-MaiiKa) yHpaxkHsIBa 3HAYUTEIHO BIIUSHUE,
HO KOC€TO HE NPCACTAaBJIIBa HUTO ABUIICPHO APYKECTBO, HUTO CbBMECTHO APYKECTBO HA NHBECTUTOPA.

3HAYHUTEITHO BIUSHUE € IPABOTO HA y4acTHe MPH B3EMaHETO Ha PEIlleHUs], CBhp3aHu ¢ (PUHAHCOBATA M OTIEpaTUBHATA
MOJIUTHKA Ha MPEIANPHUSITHETO, B KOETO € WHBECTHPAHO, HO HE € KOHTPOJI WJIH CHhBMECTCH KOHTPOJ BBPXY Ta3u
nosimTrika. OOWYaiHO TO € HANWIIE NIPU: a) IPUTEKABAHE, MIPSIKO MM KOCBEHO OT CTPaHa HA MHBECTUTOPA Ha JISJIOBE
(axun) ot 20% 10 50 % ot KamuTaNa Ha APYKECTBOTO, B KOETO € MHBECTUPAHO (BKIJL. 1O cHjaTa Ha CIIOpa3yMEHHE
MEXJy akKIHOHEpH) M, 0) B [OMBJIHEHHE, WHBECTHTOPHT HMMa IPEICTAaBUTEJCTBO B YIpPABIABAIIMS OpraH Ha
JPY’KECTBOTO, B KOETO € MHBECTHPAHO W/WIIM y4acTBa B TpOIlECa HA B3eMaHE HA PEUICHUATA MO OTHOIICHUE Ha
MOJIUTHKATA U CTPATETUATA HA JPYKECTBOTO, B KOETO € WHBECTHPAHO, W/WIIM Ca HAIHMIIEC CBHIIECTBEHU OMEpPaIiu
MEXJly MHBECTUTOPA U JAPYKECTBOTO, B KOETO € UHBECTHPAHO.

ACOIIMMPAHOTO JPYKECTBO CE BKIIIOYBA B KOHCOJNMAUpPaHUS (PUHAHCOB OTUeT Ha ['pymara, KaTo ce mpujara MeToja
Ha COOCTBEHMS KamwTajl - OT JaTara, Ha KOSTO € MPHUA00MTO 3HAYUTETHO BIUSHHE OT MHBECTUTOpA (KOHKPETHO —
JIPY)KECTBOTO - Malika) M CIUpa Ja ce BKIOYBA Ype3 TO3M METOJ| WM OT Jarara, KOrarto JIpPYKECTBOTO Ce
TpanchopMupa B ABIIEPHO, WM OT JlaTaTra, Ha KOSATO CE MPHEMa, Y€ 3HAYUTEIHOTO BIMSHUE € MPEXBBPJICHO OT
WHBECTUTOPA HAa TPETH JIMIIA.

CnuchbKbT Ha acolMMpaHHTE APYKECTBa € nmpeacTaseH B [Ipunoxxenue 1.

Caesky ¢ HeKOHTPOJIMPAIIO YYacTHe

IIpoMenn B ydJacTHETO Ha KOMITAHHATA-MaiiKa B COOCTBEHOCTTA Ha JBIIEPHO MPEATPUATHE, KOUTO HE BOMAT IO
3ary0a Ha KOHTPOJI, C€ OTYMTAT KAaTO OIEPalru ChC COOCTBEHMs KAlMTal, T.€. ONEpallH ChC COOCTBEHHUINTE B
KauyecTBOTO MM Ha coOcTBeHunu. llpu TakuBa 0OCTOSITENCTBa, OATAHCOBUTE CYMH Ha KOHTPOIJMpPANINTE U
HEKOHTPOJIMPAIIY y4acTUsl CE KOPUTHUPAT, 3a J1a CE€ OTPA3AT IPOMEHUTE B OTHOCUTEIHUTE UM y4acTUs B ABIIEPHOTO
npeanpusatve. Beska pasnMka MeXAy cymMara, ¢ KOSTO C€ KOPUTHMpaT HEKOHTPOJIMPAILWTE y4acTHs, KakTo U
CIpaBe/JIMBaTa CTOHHOCT Ha IUIATCHOTO WJIM TOJIYYCHO Bh3HArpakJcHHE, Ce NPU3HABa JUPEKTHO B COOCTBEHUS

KamuTall 1 C€ OTHACs1 KbM CO6CTBCHI/IHI/ITC Ha KOMIIaHHsTa-MakhKa.

IIpomax6a Ha 9acT OT MHBECTHUIIUS B JBIICPHO MPEAIPHUITHE, KOSTO BOJM JIO 3aryda Ha KOHTPOJ — OCTaTHYHOTO
y4acThe ce MPEOlleHsBa 0 CIpaBeIInBa CTOHHOCT. Paznmkara Mexay clipaBelUiMBaTa CTOMHOCT W OanmaHcoBaTa
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CTOWHOCT € revanda win 3ary0a ot mpoaaxoara.

2.3. [IpyHIMI-TIpeAnoJI0KeHHe 32 IeHCTBAIO NpeANpUsATHE

[IpuHIMITBT-NIPEANIONOKEHNE 3a ACUCTBALO MpPEANpHATHE € (QyHIaMEHTaleH NPUHLOUI TP H3TOTBSIHETO Ha
(nHarcoBuTe otueTH. CHIITACHO MPUHIUNA-TIPEAIION0KEHNE 3a AEUCTBAIIO MpeanpusTre, | pymara 0OMKHOBEHO ce
pasriexna KaTo NpoabiDKaBamia JIeidHocTTa cu B 0003puMo Obnerie 0e3 HamMepeHHe WM HEeOOXOIUMOCT OT
JMKBHUIALMS, IPEyCTAHOBSABAHE Ha CTOMAHCKATa ACWHOCT WIM ThPCEHE Ha 3alluTa OT KPeOUTOPUTE, BCIACACTBHE Ha
CBIICCTBYBAIIM 3aKOHH WM IPYTd HOPMAaTUBHH pa3nopenou. ChOTBETHO, aKTUBHUTE U TTACUBHUTE CE OTUMTAT Ha Oaza
BB3MOXKHOCTTa Ha ['pynara na peanusupa akTUBUTE M Jla ypeAM MacMBUTE CH B HOpPMaJHHS Xon Ha O6usHeca. llpu
OIICHKATa 3a TOBA Jaj¥ NPUHIIMIA-TIPEIION0KEHUE 32 ACUCTBAIO0 TPEANPUATHE € YMECTeH, PhKOBOJCTBOTO B3eMa
TIPEABHU IsJ1aTa HATMIHA WH(pOpMAITUs 3a 0003puMOTO OBIeIIe, KOATO 00XBalla IMoHe, HO HE ce OrpaHuYaBa caMo
110, IBAHAJIECETTE Mecela OT Kpasl Ha OTYETHHUS TIEPUO/T.

KoHconmunupanusaT pUHAHCOB OTYET € M3rOTBEH Ha MPUHIMIA-IIPEONOKEHHUE 3a JICHCTBAIO NPEAIPUATHE, KOHUTO
npermonara, ue ['pynara 1e npoJbKu IeiHOCTTa ci B 0003puMoTo Objeme. ['pynara uMa HCTOpuUs HA MEYENUBIIIA

JIEHHOCT ¥ CBOOOICH JTOCTHII 10 (GHHAHCOBH PECYPCH.

2.4. CpaBHMTE/IHU JAHHU

I'pymara npencraBsi cpaBHUTENHA HHPOPMAITUI BbB (PMHAHCOBUTE CH OTYETHU 3a €AHa Npeaxoana roauHa. Koraro e
HEOOXOJMMO, CPABHUTEIHHUTE JaHHHU C€ PEKIACH(UIIUPAT U NPEU3YUCIIABAT, 3a Ja CE MOCTUTHE ChIOCTABUMOCT
CHPSMO MTPOMEHH B MPEACTABIHETO B TEKYIHUS MEPHOA. ['pynara u3roTBsl U MpeacTaBs KaTo KOMIIOHEHT Ha ITHIHHS
KOMIUIEKT Ha KOHCOJIUIMpAHUTE (PMHAHCOBH OTYETH W KOHCONHIUpPAH OTYET 32 (PMHAHCOBOTO CHCTOSHHE KBHM

Ha4yaJIOTO Ha Haﬁ-paHHHH CPaBHUTCIICH NEPUOJ, KOTraTO:

® TA Ipujara C4€TOBOJHA IMOJIMTHUKA CHC 3a/lHA OaTa, IpaByu MPEU3YUCICHHUE CHC 3aJlHa JaTa Ha CTaTUU B CBOUTC
KOHCOJIMAUPAHU (I)I/IHB.HCOBI/I OTYCTHU HJIM KOrarto HpeKnacmbnqua CTaTUU B CBOUTE KOHCOJHUIAWPAHH (I)I/IHB.HCOBI/I

OTUECTH; U

* MIPIJIATAaHETO ChC 3aHA JaTa, MPEU3UNCICHNETO WM MPEeKITacu(UIIMPaHeTO OKa3Ba CHIIECTBEHO BIUSHHE BBHPXY

rHpOpMAIATA B KOHCOJIMINPAHNS OTYET 32 (PMHAHCOBOTO CHCTOSHHE KbM HAYAIOTO Ha MPEAXOIHUS TIEPHO.

2.5. ®yHKUMOHAJIHA ¥ OTYETHA BAJIyTAa HA NPeICTABSIHE

boearapckure npyxectsa oT I'pynaTta BoIAT CBOMTE CUETOBOAHU perucTpu B Owirapcku jgeB (BGN), koifro mpuemat
KaTo TAXHAa (yHKIMOHAIHA W OTYETHA BalyTa HA IpPEACTaBsiHE. 3aJIPaHUYHUTE JAPYXKECTBA OPTaHU3UPAT CBOETO
CUETOBOJICTBO M OTYETHOCT ChITIACHO W3UCKBAHMATA HA CHOTBETHOTO MECTHO 3aKOHOJATEICTBO U HOAIBPKAT CBOUTE

CYCTOBOJHHU PETUCTPHU B CHOTBETHATA MECTHA BaJlyTa.
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JlaHHUTE B KOHCOJIMANPAHUSI OTUET M NMPHUIOKEHUATA KM HETO ca mpeacTaBeHu B xwisiau JieBa (BGN,000), ocBeH

aKO HC € IIOCOYUCHO ApPYTO, KAaTO 6’BHFapCKI/I$IT JICB € IIPHUCT 3a OTUCTHA BAJIyTa HA MIPCACTABAHE Ha prnaTa.

OTtueTnTe Ha 3aArPAaHUYHUTE JIPYKECTBA C€ MPEU3UHCIIABAT OT MECTHA BallyTa B OBJITapCKH JIEB 32 LEIUTE Ha BCEKH
KOHCOJMANPAH (PMHAHCOB OTYET CHITIACHO MOJMTHKATa Ha ['pynara, KOATO BKIIOYBA:

a) BCHYKHM aKTUBH M TACHBH C€ NPEU3YMCIIABAT B IPYNOBaTa BAyTa IO 3aKIIOYUTENEH Kypc Ha MECTHATa BalyTa
CIpsIMO Hes KbM 31 neKeMBpH;

0) BCUUKM MPUXOJHM W Pa3XOJHH MO3UIMHU C€ MPEH3UMCIABAT B TPYINOBaTa BaJyTa MO CPEeleH Kypc Ha MecTHara
BaJTyTa CIIPSIMO HEsl 32 TEPHO/Ia Ha OTYETA,

B) BCUUKH IMOJyYEHH KYPCOBH Pa3MKH B PE3YJITaT Ha MPEU3UUCICHHUATA C€ MPU3HABAT U TPEJICTABAT KaToO OTJCIICH
KOMITOHEHT Ha COOCTBEHUSI KaluTajl B KOHCOJMUIUPAHUS OTYET 32 (MHAHCOBOTO CHCTOSIHME, HETHO OT €eKTUTE Ha
OTCPOYCHHTE JaHbBLH — ,,pe3EPB OT MPEU3UNCICHUE BbB BAJIyTaTa Ha MPEACTaBsHE Ha YY)KICCTPaHHH ACHHOCTH, 1
I') KYpPCOBHTE pa3lIUK{ TIONyYeHH B pe3yiATaT Ha BaJyTHOTO TPEH3YUCICHHE Ha HETHaTa WHBECTUIHS B
3aJrpaHudHUTE (YYXKICCTPAHHUTE) JPYKECTBA, 3a€HO ChC 3a€MUTE W JIPYTW BAIyTHH HHCTPYMEHTH, MPHETH 32
X€IDK Ha Te3W MHBECTHIINH, C€ MPEACTABAT TUPEKTHO B COOCTBEHMS KaITUTaL.

[Ipu ocBoOoxmaBane (pomaxda) OT UyXKIecTpaHHA JEHHOCT (APYKECTBO) KyMyllaTHBHATa cymMa Ha KypCOBHTE
pa3nuKy, KOUTO ca OWJIM OTYETEHH IUPEKTHO KaTo OTAEJCH KOMIIOHEHT B KamuTalla, ce NMPHU3HaBaT KaTo 4yacT OT
neyanbara iy 3arydara B KOHCOJMUIUPaHUsI OTUET 3a Mevandarta WK 3arybara u Ipyrusi BceoOXBaTeH JOX0[ Ha Pel
“neuanbu/(3aryoun) ot npuioOMBaHE HAa W OCBOOOXJaBaHE OT JBIICPHH IPY)KECTBA, HETHO’, TOJy4YeHa MpH
0CcBOOOXTaBaHeTO (MpogakOaTa).

Pemyranmsara ¥ KOpEKIMHTE [0 CIpPaBEUIMBH CTOWHOCTH, BB3HUKHAIHM INpU NpuAoOMBaHE HA 3aArpaHHYHO
(4yXZIecTpaHHO) APYKECTBO C€ TPETUPAT AHAIOTMYHO KAKTO AKTUBUTE W IAaCHBHTE Ha TOBa JPYKECTBO H C€

Opeu3vYrCIIABaT BbB BaJlyTaTa Ha NPCACTABAHEC 110 3aKIFOUUTEIICH KYPC.

dyHKIMOHANHATA BaJlyTa Ha JpyXecTBara OT I'pymara B bbiarapus u oTdeTHaTa BalyTa Ha IPEICTaBSIHE B
KOHCONMAUpaHus (GuHAHCOB oTueT Ha I['pymara e Owmrapckusar neB. Ot 1 romu 1997 1. neBbsT e ukcupan B
CBOTBETCTBHE ChC 3akoHa 3a bHb kbM repmanckara mapka B ceoTHomenue BGN 1:DEM 1, a ¢ BpBekgaHeTo Ha

€BpOTO KaTo oduuuranHa Baixyra Ha EBponelickus cbio3 — ¢ eBpoTo B choTHOmeHne BGN 1.95583:EUR 1.

HpI/I IIbPBOHAYAIHO NMPU3HABAHC, CACIIKA B YYXKXJACCTPAHHA BaJlyTa CC 3allCBa BBHB (I)YHKLII/IOHaJ'IHaTa BaJlyTa, KaTo
KbM CyMaTa B 4YXKACCTpaHHA BajlyTa CC IIpujiara 0OMEHHHUSIT KypC KbM MOMCHTA Ha CACJIKATa WJIK OIICpalnusTa.
HapI/I‘IHI/ITC CpeAcCTBa, B3€MaHUATA MW 3aABJDKCHHATA, KAaTO MOHETApHU OTYETHU O6CKTI/I, ACHOMHWHUPpAHU B
YyXKACCTpaHHA BaJlyTa C€ OTYUTAT BHB Q)YHKHI/IOHaJIHaTa BaJIyTa, KaTo CC Ipujiara 3aKJIIOUYUTCITHUAT oOMeHeH KypcC

Ha bHb xeM 31 nexemBpw.

HCMOHeTapHI/ITC OTYETHU OOEKTH B KOHCOJIMAUpAHUA OTYCT 3a (bl/IHaHCOBOTO CbCTOSIHUC, IIbPBOHAYATIHO

JACHOMHWHHPAHU B 4YyXXICCTPaHHA BaJlyTa, C€ OTUUTAT BbHB q)YHKI_[I/IOHaJIHaTa BajlyTa, KaTo C€ rpujiara HCTOPUICCKUAT
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oOMEeHeH Kypc KbM JaTaTa Ha OlepanniaTa 1 MOCIeIBaIo He ce MPEOIeHIBaT 10 3aKII0UnTeNleH Kype. Edexture ot
KYPCOBUTE PA3jIMKH, CBbP3aHU C YPEXKIAHETO HA THPrOBCKHU CAEIKHU B UY>KIECTPaHHA BaldyTa WM OTUYUTAHETO HA
THPTrOBCKH CIENKHU B UYXKJECTPaHHA BallyTa MO KypCOBE, KOUTO Ca Pa3IM4YHU OT TE€3U, IO KOUTO IIbPBOHAYAIHO Ca
OWIM MPU3HATH, KAaKTO OT BAJyTHU 3aE€MH WJIM JPYrd (PUHAHCOBHM OICPAllMM C€ BKIIIOYBAT BHB (DPUHAHCOBHTE

TIPUXOIU M PA3XOJIH.

2.6. IpubaM3UTEJIHU CHETOBOAHU OLEHKHU

WsroTBsiHeTo Ha (uHAHCOB OTYeT TO MEXKAYHAPOJAHUTE CTaHAAPTH 3a (PUHAHCOBO OTYUTAHE, W3HCKBA
PBKOBOJACTBOTO Ja HAIIpaBU HAKOH HpI/I6JII/I3I/IT€JIHI/I CUYCTOBOJIHM OLICHKH W MPCAIOJIOKCHUA, KOUTO CE€ OTHACAT OO
OOKJIaIBAHUTEC aKTHWBU W IMaCHMBH, OIIOBECTCHHUTC YCJIOBHU AKTUBH W IMMACHBU, KaKTO MU 0 IMPU3HATUTEC padxoau U
MPUXOAW 3a Tepuoja. Te3n TpHONM3WTETHH OIEHKH, HAYUCIEHUS U TPEANONOoXKEeHHS ca OCHOBaHM Ha
“HGOPMAIUATA, KOATO € HAIMYHA KbM Kpas Ha OTYETHHS IEPHOJ], TOPAJU KOeTO ObJemuTe (aKTUIeCKH Pe3ylITaTH
6I/IX3 MOTJIM Ja 6T>Z[aT pasiindyHu OT THIX. KpI/ITI/I‘-IHI/ITe CUCTOBOAHU IPCICHKHU U HpI/I6JII/I3I/ITCJIHI/I OLICHKHU Ca

omoBectenu B [Ipunoxenne 2.8.

2.7. CnpaBeasiiuBa CTOHHOCT
CrpaBeanuBata CTOMHOCT Hai-00IO MpEACTaBiIsBa LEHATA, 38 KOSTO €IMH aKTUB MOXE 1a Oblie pa3MEHEH MU
€/IHO 3aIbJDKeHHE 1a Ob/ie M3IUIaTeHO B 0OMyaiiHa cliesika MeKy MMa3apHy YYacTHHLW KbM JIaTaTa Ha OLICHSIBaHE.
CrpaseanuBara CTOMHOCT IPU IbPBOHAYAIHO IPU3HABAHE KAaTO IJI0 CE paBHsABA Ha LiEHATa Ha CJIEJIKaTa OCBEH B
Clly4ad Ha U3KJIIOYEHUs], B KOUTO:
e (Crenkara e CKJIIOUYEHA 10 IPUHY/A WIN IIPU POPCMAXKOPHU 0OCTOSTENICTBA
e [la3apbT Ha KOHUTO ce € ciTyunna CAeNKaTa € pa3IMueH OT OCHOBHHUS WJIH Hall-M3rOAHMS Na3ap
e PaguerHara equHuUIA, NpEICTaBeHa OT LIEHATa HA CHAEJIKAaTa, CE pa3jduaBa OT OTYETHATAa €AMHMLA 3a
aKTHBA WJIN M1aCUBa, KOMTO CE OIIEHABA MO CIPaBEAINBa CTOWHOCT.
OmnpenensHe Ha CIpaBeUIMBa CTOWHOCT IPH Na3apy ¢ HUCKO HUBO HA aKTUBHOCT
[Ipu mazapu ¢ HUCKO HUBO HAa AKTUBHOCT:
e OmpenenstHETO HAa CpaBeIIMBa CTOMHOCT 3aBUCU OT (pakTuTe, 00CTOATENCTBATA M XaPaKTEPUCTUKUTE
Ha Ma3apa ¥ U3MCKBa 3HAUMTENIHA MPELEHKa OT CTpaHa Ha OLEHUTEN
e CrenkuTe U KOTUPOBKUTE MOTaT Aa HE ca MPECTaBUTEIHHU 32 ONPEAEIIsIHE Ha CIPaBeyIiBa CTOMHOCT
e HeoOXoauM € IOIBIHUTENIEH aHAIU3 BBPXY CHETKUTE U KOTUPOBKUTE. AKO € HEOOXOAUMO T€ MOrar Ja
ObJaT KOPUTHMpPaHH, 32 J1a 1aBaT MO-sCHAa KapTHHA MIPH ONPEeITHETO Ha CIpaBeAIuBaTa CTOMHOCT
B3emar ce npensu xapakTepUCTUKUTE Ha aKTHBEH I1a3ap, KOWTO yYacTHHK Ha I1a3apa Ie B3eMe IpPeiBU Ha JaraTa
Ha OIIeHKaTa, KaTo:
e [Ilpennonara yropopeHa ciejlka Mexay Y4acTHUILUTE Ha Ia3apa KbM JaTaTa Ha OLICHsABaHE 110 TEKyILUTE
[a3apHH yCIOBUS

e [Ipennonara caenkara aa ObAc W3BBPLICHA Ha OCHOBHUS Ma3ap, B MPOTHBEH CIy4all Ha Hai-M3TrOJHHS
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nasap

e 3a HeMHAHCOB aKTHB CE B3eMa MPEIBU/ HeroBara Hali-eeKTHBHA WIIM BUCOKA yHOTpeOa

e 3armacuB OTpa3siBa PUCKa NPU HEM3IIBIHEHHUE, BKIIIOYUTEITHO COOCTBEHHS KPEUTEH PUCK
Wznon3BaHe ¢ men MakCMMHU3MpaHe Ha CTOHHOCTTA, € OHOBA M3IOJI3BaHE HA aKTHB, OT MMa3apHUTE YUaCTHHULIU, KOETO
MaKCHMHU3UPa CTOHOCTTA Ha aKTHUBA, U KOETO €:

e  Du3NYECKU BH3MOKHO

e [IpaBHO JOMYCTUMO

e @DUHAHCOBO OCBIIESCTBUMO
W3non3BaHeTo ¢ 1en MakCHMHU3WpaHE Ha CTOMHOCTTa OOMKHOBEHO € WAEGHTHYHO C (HO He BHHArM) TeKyllara
ynotpeba .
AK0 HAMa OCHOBEH Ma3ap, M3XOJHATa CHAeJKa Ce M3BbpIIBAa B Hal-W3rOJHMS Maszap, T.e. Ha Mmasapa, KOWTO
MakKCuMu3upa cymara, KoiaTo I CC MojIydu IIpu Hponaxc6aTa Ha aKTHWBa U CBCXKAAa 10 MUHUMYM Ha CymMara, KOATO
Ou Omia TuIaTeHa 3a MPEeXBBPIISTHE Ha macuBa (Hal-IMKBUAHMS Ta3ap 3a Axtusw/[lacuBu)
OCHOBHHUTE W HAl-M3TOTHUTE TTa3apH Ca €IHH U CHIIH B OBEYETO CITyYau.
[Ipemun/oTcThIIKM ce chabpkaT B crpaBemmuBaTa CroitHOCT(CC), ako Te OoTpa3sBar XapakTepUCTHKa Ha
AKTUBA/MIaCHBa, KOSATO YUYACTHHIIMTE Ha Ma3apa Iie B3eMar NpeBU I IIPH CIeNIKa C aKTHUBEH Iasap.
[Ipunaranero Ha 6aokupaw gaxmop e 3abpaHeHo - biokuparn GakTop: KOpEeKIus Ha KOTHpaHa IICHA Ha aKTUBEH
nasap, 3al0TO HUBOTO MpPU HOPMAaJHA JHEBHA THPTOBHUS HA Ta3apa HE € JOCTaThuHO Ja abcopOupa KoJIMYecTBaTa
MIPUTEKABAHU OT MPEIIPUATHETO.
[Ipu oneHsiBaHETO CE CHOIFOIaBAT OOCTOSATEIICTBA U MTPEITOCTABKH
e Koraro nma Habmro1aeMa mazapHa JeHHOCT
e Koraro uma craja B HabrojaemMara na3apHa JIeHHOCT
e Korato 0OMKHOBEHO HAMA TPOCIEANMA MTa3apHa JEHHOCT
e  ®DoKyChHT € BbpPXY TOBa JalH LICHUTE NPHU CACIKUTE ca CPOPMHUPAHU B pe3ynTar Ha oOudaiiHa AeidHOCT (He
MPOJaX0H MPH JTUKBUIALNS WK OSICTBUE); aKTHBHOCTTA Ha MMa3apa He € 3aJb/DKUTENCH (OKYC.
CrImuTe TPUHITAIIN ca TIPHUIIOKUMH 32 puHaHCOBH B HehnHaHCOBH AKTHBH/IlacuBy.
['pymara u3mon3Ba MOAXOASAIM Criopea 0OCTOATENCTBAaTa METOMIM 32 OCTOWHOCTSBaHE, 32 KOWTO WMa JOCTAaThYHO
HAJIMYHY JIaHHU 32 OIICHSBaHE Ha CIIPaBeIINBaTa CTOMHOCT, KaTO M3I0JI3Ba MAKCUMATHO ChOTBETHUTE HAOIIOIaeMHU
XHUIIOTE3U U CBEXKA JO MUHUMYM H3II0JI3BAHETO Ha HEHAOII01aeMUTE.
e [lomxon Ha ma3zapHHUTE CpaBHEHUS - HM3IOJ3BAT CE IIEHW M JIpyra Iojie3Ha WHOpMaIus, reHepupaHa oT
Na3apHU CACIKU C UJICHTHYHU WU CpaBHUMH (T.€. 1oj00Hu) AxtuBu/[lacusu
e Jlomxon Ha Oa3zaTa Ha pa3XoJIWTe - OTpa3siBa aKTyalHAaTa CyMma, KOSTO OW ce M3HMCKBaJla TEKYIO, 3a Ja ce
3aMEHU TOJIHOCTTA Ha aKTHBa (YECTO HApUYaHA TEKYIIA IICHA 3a TIOMHA)
e Jlomxox Ha OazaTa Ha MOXOAWTE - MPEBPBINA OBICIIN CYMH (HAPUMED MapUYHU MOTOIM FITH TPUXOTH U

pa3x0;[1/1) B CAWHHA TCKYIIa (T.C. CKOHTI/IpaHa) CyMa, KOATO OTpa3saBa TCKYHIUTC IMa3apHU OYaKBAHUA 3a TC3U
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OBbIeIr CyMU.
Bcuuky akTWBM M MacwBH, 32 KOWTO CE€ M3MEpBa CIpPaBeINBaTa CTOWHOCT WJIM OIOBECTEHH BHB (DMHAHCOBUTE
OTUYETH CE KaTeropu3upar B HepapxusaTa Ha CIpaBeIJIMBaTa CTOMHOCT, ONMCAaHa KaKTO Clie/Ba, Ha 0a3aTa Ha Haii-
HHCKOTO HHBO BXOJ, KOMTO € OT 3HAYCHHE 32 OLICHABAHETO HA CIPABEIIUBATA CTOMHOCT KaTO IISUIO.
erpapXHHTa Ha CIIPaBEIJINBUTE CTOMHOCTH C€ KaTerOpU3Hpa B TPU HUBA HA XHUITOTE3U, U3IIOI3BAHN TIPH METOIUTE 32
OIICHSBAaHE Ha CIIpaBeIsIMBaTa cToWHOCT. KaTeropmsamusita € B pa3jinyHN HUBA B HepapXwATa Ha CIIpaBeIUBaTa
CTOWHOCT Ha 0a3ara Ha CTENEHTa, B KOSTO BXOJAIINTE JaHHU 332 MU3MEPBAHETO ca HAaOJIOJaBaHWU W 3HAYCHHETO Ha
BXOJISIIIUTE JAHHU 32 OICHSIBAHETO HA CIPABEAIMBATA CTOMHOCT B TAXHATA ISJIOCT: flepapxmna Ha CTpaBeIJIUBUTE
CTOWMHOCTH TMPEAOCTaBSINMA Hai-BUCOK paHr Ha OOsBeHHUTE (HEKOPUTHUpaHHW) IICHM Ha AKTHBHHUTE I[a3apu 3a
WJICHTUYHNA aKTHBH WIX TTACHBU (XHUIIOTE3H OT |-BO HUBO) M Hal-HUCHK - HA HEHAOIIOMAEMUTE XUIIOTE3H (XHUIIOTE3H
OT 3-TO HUBO).
Xwunortesu oT 1-Bo HEBO - OOsiBeHH (HEKOPUTHPAHH) [IEHN Ha aKTUBHUTE Na3apH 3a WISHTHYHU aKTHUBU WU TIaCHUBH,
JI0O KOUTO MPEIINPHUATHETO MOXKE J]a UMa TOCTHI KbM J1aTaTa Ha OLICHSBAHE.
XHWITOTE3U OT 2-pO HUBO - J[pyry XUMOTE3U OCBEH BKJIIOUCHHUTE B HUBO 1 OOSBEHU IICHM 3a aKTUB WJIU [TACHUB, KOUTO
ca HaOJII0JTaeMH TIPSIKO MITH KOCBEHO.
Xunotesn oT 3-To HIUBO — HeHaOnromaeMu XUMOTE3W 32 aKTHB WK 1macuB. [lomydeHn oT TEXHUKH 3a OIICHKA, KOWTO

BKJIFOYUBAT BXOAOBC 3a aKTHBA WX ITaCUBA , KOUTO HC CC OCHOBABAT HaA Ma3apHU JaHHU ( HCIa3apHU (l)aKTopI/I)

Konuenuusra 3a crpaBeannBata CTORHOCT MpeAroara pealm3upade Ha GUHAHCOBHM MHCTPYMEHTH 4pe3 Mpoaaxoa.
B mnoseuero cimywan, obaue, 0COOEHO IO OTHOIIEHHE HAa THPTOBCKUTE B3EMAaHHUS U 3aJbIDKEHUS, JETO3UTHTE U
Kpeautute, ['pymnara owyakBa qa peanmsupa Te3n (GUHAHCOBU aKTHBH W MACHUBU YPE3 TAXHOTO ITIOCTHO OOpaTHO
M3IUIALIAHE WK PECI. IOTacsIBaHE BbB BPEMETO. 3aTOBA T€ CE€ MPEACTABAT IO TSIXHATa aMOPTU3HpYyEMa CTOHHOCT.
Cpimo Taka ronsmara 4acT OT (MHAHCOBUTE AaKTHBM W MACHBH Ca WJIM KPAaTKOCPOYHM IO CBOSTA CBHLIHOCT
(THProBCKU B3eMaHUS W 33bJDKCHUS ), MM Ca OTPA3eHU B KOHCOMUAUPAHUs OTYET 32 (PMHAHCOBOTO CHCTOSHHE 110
Ma3zapHa CTOHWHOCT (KpEOWTH C NMPOMEHJIMB JIMXBEH MPOIEHT), MOPay TOBa TAXHATA CIIpaBeUIMBa CTOWHOCT €
MPUOIM3UTETHO PaBHA HA OTYETHATA UM CTOIHOCT.

JIOKOJIKOTO BCE OIIle HE CHIIECTBYBA OCTATHYHO MMa3apeH OMHT, CTAOMIIHOCT U JIMKBUIHOCT 32 MOKYIKH U IPOAAKOH
Ha HIKOW OT MpUTexaBaHWTe OT ['pymara (UHAHCOBU aKTHBH M TACHBH, 332 TAX HsAMAa JOCTAaTHYHO M HAICKIHU
KOTHPOBKH Ha Ma3apHU LEHHU.

PrroBomcTBOTO Ha I'pymara cumra, We mpu ChHIIECTBYBalIUTEe OOCTOATENCTBA INPEACTaBEHWTE B OTYETa 3a
(hMHAHCOBOTO CHCTOSIHUE OICHKH HAa aKTHBHTE M MACHBHTE Ca BH3MOXXKHO Hal-HAJIEKTHU, aICKBATHA M JOCTOBEPHHU
3a [enuTe Ha (PMHAHCOBaTa OTYETHOCT U ca OJHM3KO JI0 TAXHATA CIPaBEIMBA CTOMHOCT, B 3aBHCUMOCT OT TEXHUST

xapakrep u mMaryputet ([Ipunoxenue 2.8).

2.8. Kpumuunu cuemoeooHu npeyeHKu u npUOAUIUMETHU OUEHKU

Ionesen scueom Ha Obﬂzompaﬁnume mMamepuainu aKkmueu

PvroBozcTBOTO Ha I'pynara onpeznesns oyakBaHUS I0JIE3€H KMBOT U aMOPTU3aLMOHHUTE HOPMH, NPWIAraHU IIPU
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HaYHCIIsIBAHE HAa Pa3XOAWTE 3a aMOPTH3AIMH, CBBP3aHU C TPHUTEXKABAHUTE [BITOTPAHM aKTWBH. Tazm
puOIM3UTETHA OIeHKa ce 0a3umpa Ha MPOeKIHs Ha JKU3HEHUWS IMKBI Ha aKTUBUTE. s MOXKE Ja ce NMPOMEHHU B

3HAUYUTCIIHA CTCIICH B PE3YJITAT Ha IIPOMCHHU Ha MasapHaTa Cpclia U Apyru (baKTOpI/I.

06831(8”1((1 Ha umomu, MAULUHU U CbOPBIHCEHUA

KbM narata Ha BCekH roJuiicH GUHAHCOB OTYET PHKOBOJCTBOTO Ha ['pymaTta opraHusupa mnperies 3a o0e3IeHKa Ha
HMOTH, MAIlMHU W CHOPBKEHHS. AKO ca HajlWlle TaKMBa HMHAMKATOPH Y€ TNPHUOIM3HUTENHO OIpeelieHara
BB3CTAHOBHMA CTOMHOCT € MO-HUCKA OT TAXHATa MPEHOCHA CTOMHOCT TO TOCJIEAHATA C€ M3MHKCBA 10 BH3CTAHOBHMATa
CTOMHOCT Ha akTUBHUTE. Bb3cTaHoOBMMAaTa CTOMHOCT Ha HMOTHUTC, MAIIMHUTE U CHOPBHKECHUA € IIO-BUCOKATa OT ABCTEC!
CIIpaBeJINBa CTOMHOCT 0€3 pa3xoaw 3a Mpojak0a WM CTOWHOCT Mpu ynoTpeda. 3a ompeestHeTO Ha CTOMHOCTTA
npu ynorpeda Ha aKTUBUTE OBACHIMTE MAPUYHH MOTOIM CE JTUCKOHTHPAT JI0 TSIXHATA HACTOSIIA CTOWHOCT KaTo ce
npuiara JUCKOHTOBA HOpMa NPEAM JaHBLUM KOSTO OTpa3siBa TEKYLIMTE Ha3apHMU yCIOBUS M OLEHKH Ha BpeMeBaTa
CTOMHOCT Ha MAapUTE M PUCKOBETE CICHUPUYHH 32 CHOTBETHUSI aKTHB. 3aryOuTe oT 00e3IeHKa ce OTYUTAT B OTUETA
3a mevanbara WM 3arybata W Jpyrusi BceoOXBAaTeH JIOXOJA OCBEH aKo 3a JaJieHHs akTUB He ¢ (opMmupan
npeoleHbuYeH pe3epB. ToraBa oOe3leHKaTa ce TpeTHpa KaTo HaMalleHHe Ha TO3U Pe3epB OCBEH aKko TS HE HAJIXBBPIIS

HETOBUA pa3MEP U HAZIBUIIEHUETO CE BKIIIOYBA KAaTO pa3xoJ B OTUETA 3a BCEOOXBAaTHHS JO0XO0.

AHanmm3bT 3a 00e31eHKa Ha PEMyTallysl, MATEPUAITHA U IPYT'H HEMaTepUATHA aKTUBY U3UCKBA OIICHKA Ha CTOMHOCTTA
B ynoTpe0ba Ha aKTHBA WIM Ha €AMHMIIATA TEHEpHUpala MapUYHU MOTOIM, KbM KOUTO Ca Pa3mpe/eICHH aKTUBUTE.
OreHkara Ha CTOWHOCTTA B yIOTpeda ce MpaBu Haii-Beue Bbh3 OCHOBA HAa JUCKOHTHUPAHUTE MOJCIH Ha MapUYHUTE
ITOTOIN, KOUTO M3UCKBAT [ pymara fa HampaBH OIEHKA Ha OYaKBaHUTE OBJEINN MapHUIHU IMOTONIN OT aKTHBA WU OT
eIMHUIaTa TeHeprpaIia MapuiIHN MOTOIH, a CHIIO U Ja ce n30epe MoAXO0 A JUCKOHTOB MIPOLIEHT 32 Ja Ce M3UUCIIN

HacTosAma CTOMHOCT Ha MapuIHUTE MOTOLU.

Obesyenxa Ha 63emManus

Ha Bcaka ordyerHa gara pBKOBOJACTBOTO Ha ['pymara oreHsiBa M ompeneis OYaKBaHWUTE KPEAWTHH 3aryOWm Ha
TBPTrOBCKUTE W JAPYTd B3eMaHHS KaTo B3eMa MPEOBWA IsUlata pa3yMHa H apryMeHTHpaHa WH(OpMaIus,
BKJIFOUMTENTHO W 3a Obaentn nepuonu. [Ipm omenkara cu ['pymara oTumTa mpomsHaTa B pHcKa OT HACTHIIBAHE HA
HEHM3ITBIHEHHE Tpe3 OYaKBaHMS CPOK Ha (PUHAHCOBHA MHCTPYMEHT U ce 0a3upa B 3HAUMTENIHA CTEIECH HA MPOTHO3M,
NpUOTM3UTENHA OIIEHKA M TIPEICHKa 38 MaKpOUKOHOMHYECKHTE YCIOBHS, MKOHOMHYCCKUSI CEKTOP M TreorpadCKust
peruoH, OT 3Ha4YeHHE 3a BCEKH KOHTPAreHT, B AOMBIHEHHE KbM MHHAJ ONMUT U CIeNU()UIHH, OTIEPATUBHU U JIPYTH

WHIAUBUAYAJTHU XapaAKTCPUCTUKH .

Hemnama peanuszyema cmotinocm Ha mamepuanHume 3anacu

OmpenenssHeTO Ha TPOBU3UsI(0Oe3yenKa) 3a MaTepUATHUTE 3allack BKIJIIOYBA MPOIEC Ha OIeHKAa. bamancoBara

CTOMHOCT Ha MaTCepUAJITHUTE 3al1acu Ce 06€3H€H5{Ba A0 peajimdyeMara uM CTOﬁHOCT, KOTaTo TSIXHaTa ce0eCTOMHOCT
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BeYe MOXKE Jia He ObJe BH3CTAHOBAEMA — HAIPUMEP, KOraTo MaTEpUATHUTE 3allacl ca TMOBPEICHU WA OCTapeln
M3IUI0 WM YACTHMYHO HWIIM MMa ChaJ B MPOJXKHHUTE MM IieHW. BBB BCEKH cly4yail peajiu3yemara CTOHHOCT
MIpEJICTaBIIsIBA Hal-100paTa OIleHKa Ha Bh3CTAHOBUMATA CTOMHOCT U C€ OCHOBABa Ha HAW-CUTYPHHUTE CHINECTBYBAIU
KBM JlaTaTa Ha OTYeTa JAHHHU U NPUCHINO BKIFOYBA OIICHKU OTHOCHO OBJICHIMTE OYAKBAHUS 3a pealn3yeMa CTOHHOCT.
Kpurepunte 3a omnpenensHe Ha pa3Mepa Ha 00e3lEHKAaTa WM OTIHCBAHETO CE OCHOBABAT HAa aHAJN3 3a CTapecHe,
TEXHHUYECKA OICHKA U MOCeBaIy chOUTHs. [10 MPUHIIMIT TaKbB MPOIEC HA OLCHKA M3MCKBA 3HAYUTENHA TPEICHKa

1 MOXXC Ja IIOBJIMAC HA OanancoBara CyMa Ha MaTCPUAJTHUTEC 3al1aCh KbM aTaTa Ha OTUCTA.

Obe3yenka Ha uHgeCmMUYULU 8 ACOYUUPAHU OPYIHCECTNEA

Ha Bcsika gara Ha KOHCONMAMpAHUS OT4YET 3a (PMHAHCOBOTO CBHCTOSHHE DPBHKOBOACTBOTO TPAaBH OIEHKA JajH
CBIIECTBYBAT HMHIUKATOPH 3a 00Oe3leHKa Ha HETOBUTE WHBECTHIIMH B acONMUpaHW ApyxkecTBa. Karo ocHOBHU
WHIWKATOpH 3a O0e3IeHKa ce NpueMar: 3HAYUTENTHO peaylnupane Ha obema (Hax 25%) wiu mpeycTaHOBSBaHE
JeWHOCTTa Ha JPY’KECTBOTO, B KOETO € MHBECTHPAHO; OTYMTAHE HA 3aryOH 3a MO-TPOIBIDKUTENCH TIEPHOJ OT BpeMe
(Haa TpW TOJMHM), KAKTO W OTYHTAaHE Ha OTPUIATEIIHW HETHHW aKTHBU WJIM aKTHBH TIOJ PETHCTPUPAHHUS OCHOBEH
akuoHepeH karnurai. Karo 6a3a 3a mporHo3uTe Ha MApUIHUTE MTOTOIM MPEAN TAHBIH Ca U3MIOI3BaHA (DMHAHCOBHTE
Oro/KeTH, pa3pabOTeHH OT CHOTBETHHTE APYKECTBA, MOKPUBAIIM TPH 1O IET TOAWIICH MEPHOA, KaKTO W APYTH
CPETHOCPOYHH U JBJITOCPOYHU IJIAHOBE U HAMEPEHUS 32 PAa3BUTHETO M.

KirouoBute npeanosnoxeHus, U3MON3BaHU MPU U3YUCICHUATA ca ONpEAETICHH KOHKPETHO 3a BCAKO JIPYKECTBO U
cb00pa3Ho Heropara crieuduka Ha IeHHOCTTa, OM3HEC cpelaTa U pUCKOBETE.

TecroBeTe W TMpeleHKUTE HAa PHKOBOJACTBOTO 3a OOE3IEHKA HAa WHBECTHUIIMHTE Ca HApaBEHH IIpe3 Mpu3Mara Ha
HETOBUTE MPOTHO3W W HAaMEPEHHSI OTHOCHO OBJeINTe NKOHOMHUYECKH M3TO/IA, KOUTO C€ 0YaKBa Jla ObJaT IMOTyYeHH
OT aCOIMUTAHUTE JIPYKECTBA, BKIIFOUUTEITHO ThPTOBCKHU OIUT, OCUTYpPSIBAHE HAa TIO3UIIMK HA MAa3apH, OYaKBAHUATA 32

OBbJCIIY POIAXKOU U TIp.

Cnpageonuea cmoithocm

Ilpeoyenxa na cepadu om umomu, MAWUHU U CHOPDHCEHUS

B I'pynara e npueTo npeorieHKaTa Ha CrpaJiuTe A0 TAXHATa CIpaBeJINBa CTOMHOCT Jja ce M3BBpPIIBa OOMYAHO Ha 5-
TOAUIICH MEpUoa OT HEC3aBUCUMU JIMICH3UPAHU OLICHUTCIIN. Koraro Taxnarta CIipaBCJInBa CTOMHOCT ce IMpOMCHHA
CBII[ECTBEHO Ha MO-KPaTKW MHTEPBAIM OT BpEMe, MPEOIIeHKATa Ce N3BBPIIBA [T0-YECTO.

ITocnennu OleHKM Ha Crpajiv, BKIOUYCHH B MIMOTH, MalllMHU U CHOPBKEHHUS ca u3BbpiieHu kpM 31.12.2014 1. u
kbM 31.12.2015 1.

Oyenxume na cepadume, npaxo cewvp3auu c¢ mypucmuyecku ycayeu (HuBo 3 B iepapxusma na cnpasednusume
cmounocmu) ca u3BbpiieHd ot Pewvp koHcyntantcka kommanus EOO]], Bpaiit koucynt OO/ u umxk. lanuen
Hunes, ceptudukar 3a oreHuTencka npaBocrnocoOHocT per. Ne 100100136/14.12.2009 r., xato ca NPHIOXKEHU
CIICTHUTE JIBa OCHOBHU TOJX0/a U OLIEHPYHU METO/H 32 U3MEPBaHe Ha CIIPaBelJINBaTa CTOMHOCT Ha CTPaIUTe:

1. MCTO)I Ha B’BSCTaHOBI/ITGJ'IHaTa/BCH_[HaTa CTOﬁHOCT, npu KOHITO ca MPUJIOKCHU CPCAHU BCIMYMHU HA BXOISAIIA
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maHad — oT 142 mo 1200 eBpo Ha 1 kB.M. P3II u koedurmentn 3a ¢puzmyecka, GyHKIMOHAIHA U UKOHOMHYECKa
o0Oe3nenka ot 3 10 95% u

2. Meron Ha NMpUXOAHATa CTOMHOCT, MPU KOWTO ca MPHJIOKEHH HOpMa Ha Kanurtanu3aus ot 6 1o 10% u otOus 3a
HechOupaeMocT Ha ipuxoau oT 10 go 15%.

Oyenkume Ha cepadume, cevp3anu ¢ opyeu cnomazamennu Oeunocmu u ycayeu (Huso 3 B depapxusma na
cnpaseonusume cmounocmu) ca u3Bbpiinean ot Umxkenepunr cepsus Codus OO/ cve Ceprudukar 3a oreHka Ha
HEIBW)KMMH HMOTH, TBPTOBCKH MPEONPHUITHS, MAIIMHU W CHOPBXKEHHUS, (UHAHCOBH AKTHBH M (DUHAHCOBH
WHCTUTYLMH, IpaBa Ha WHTEJEKTyaJHa M HHATycTpuamHata cobctBeHocT Ne 902600026/25.03.2015 r., Slnka
HumutpoBa u Credrxa MaspomueBa cbe Ceprudukatm Ne 100100263 ot 14.12.2009r. u Ne 700100002 or
14.12.2009r. u AtaHac ATaHacoB - cepTU(UKAT 3a OlEHUTeINCcKa paBocnocooHocT per. No 100100 765/14.12.2009
I., KaTO Ca MPWIOXKEHH CIEIHUTE MOAXOAM M OLEHBUYHH METOJM 33 W3MEpPBaHE Ha CIIPaBEAJMBAaTa CTOMHOCT Ha
crpagure: MeTon Ha BB3CTAHOBHUTENHATa (BEIHA) CTOMHOCT, Meroa Ha mpuxojHaTa CTOMHOCT M Metox Ha
nazapHus aHajuor. [IpunoxeHu ca clieqHUTE CPeIHU BEIWYMHHU HAa BXOIAIIM JaHHH: Ma3apHH IeHu oT 419 mo 543
€BpO/KB.M., cpe/iHa IileHa Ha | KB.M. 3acTpoeHa o 580 JB/KB.M, cpeJiHa CTOWHOCT Ha HaeMa Ha KBaJIpaTeH METHP
or 1 mo 60 nB/kB.M. CBHOTHOIIEHHETO MEXIY METOAUTE € TPUIOKECHO HWHIWBHIYATHO KBM BCEKH OOCKT.
OmnpenensHETO Ha MPHOPUTET HA METOAWUTE M MOJIyYEHUTE CTOMHOCTH 3aBUCH OT XapakTepa Ha O0OEKTa, HETOBHUTE
MOJIOKHUTEIHA M OTpULATe]IHH (hakTopu. 3a BoJeIla BeJIMUMHA Ce M30Mpa Ta3H, KOSTO OTpassiBa IO-O0CKTHBHO
CTOHHOCTTa Ha UMOTAa. B olleHKHTE ca MpenBHUACHN OTKJIOHEHHs B pe3yJTaT Ha WHAMBHIyATHUTE XapaKTEPUCTUKU
Ha OILICHSIBaHMS UMOT 4Ype3 J00aBKH, ChOTBETHO YAPBKKH.

KoM 31.12.2017 r. BBB BpB3Ka C H3BBPIICHO MPEYCTPOICTBO HA CTpajiaTa Ha MEIUIIMHCKIS IEHThP 3a 000co0sBaHe
Ha MOMEILEHMs 3a CllequaIn3upaHa OOMHHLA 32 PeXxaOMIUTaLus ¢ Lel ABITOCPOYHO OTAaBaHe moj (opmara Ha
OMEpaTHBEH HaeM € M3BBPIICHA OIEHKAa HAa CIpaBeAJMBAaTa CTOMHOCT Ha Crpaja MEOULIMHCKHS LEHTBD ChC
CBJCHCTBUETO HAa HE3aBUCUM JIMICH3UpAaH OleHUTeN AtaHac ATaHacoB - CepTHQHKAT 3a OICHUTEICKA
npaBocriocodHoct per. No 100100 765/14.12.2009 r.

Ilpu Te3m mpeouenku (Huso 2 6 tepapxusma Ha cnpageonusume cMoOUHOCMU) Ca TPUIOKEHH CIEIHHATE JBa

OCHOBHHU IIOAXOAAa U OLICHBbYHU MCETOJAU 3a UBMCPBAHC Ha CIIpaBCAJIMBATA CTOMHOCT Ha Crpagure:

— ,,MCTOI[ Ha B’LSCTaHOBI/ITCHHaTa/BCH_IHaTa CTOMHOCT” - npu TO3W MCETOA CHIpaBCAINBATa CTOMHOCT €
HU3BCICHA Ha baza MOPOU3BOACTBCHUTC PA3X0JU 3a €AWHUIIA IUIOII Ha HOBO CTPOUTCICTBO, KOpUTHpaHU B
CBbOTBCTCTBUC C I€HOBaTa KOHIOHKTYpa H (I)aKTI/IT-IeCKOTO ChCTOSIHHUEC Ha HMOTa C KOC(i)I/II_II/IeHT 3a
CKCILI0aTallMOHHA T'OJHOCT, KOC(I)I/II_II/ICHT 3a CTPOUTCIIHA TOAHOCT U KOC(I)I/ILII/IGHT 3a Ma3apHa WMHIAUKAIUA.
qpe3 KOG(bI/IHI/ICHTI/ITC CC OTUHTA OBCXTABAHCTO Ha Crpajgara, CTCIICHTA Ha CbOTBCTCTBUC CbC CHbBPECMCHHUTEC
CTPOUTCIHU HM3UCKBAHUA, MKOHOMHYCCKATa HeHeC’506pa3HOCT, MCECTOHAXO0XJACHUEC HAa MMOTA, HAJIMYHUC Ha
KOMYHUKalUA W Ia3ap€H UHTCPEC KbM HMOTA - MPHUIIOKEHHU CPEAHU BEJIMYHMHU Ha NPAKO HUIIM KOCBEHO

JIOCTBITHU 32 HAOJIOICHUE BXOIAINMU JaHHU — cToWHOCT Ha KB.M P3I1 mexcy 881 nB/kB.M. 1 8§90 1nB/KB.M.

— ,,Mero Ha CpaBHUTENHATA CTOWHOCT” - IPH TO3U METOJI CIpaBeInBaTa CTOMHOCT € U3Be/ieHa Ha 0a3a 1eHn
U Apyra nojie3Ha HHQOpMaLHsl, TeHEpUpaHa OT Ma3apHU CIENKH C UISHTUYHH UM CPAaBHUMHU (T.€. MOJ00HH)

aktuBu. llpwmoxkeHnm ca maszapHu 1eHH oT 419 eBpo/kB.M. 1o 611 €BpO/KB.M. KOPWUTHPAHU CIIOPE
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MECCTOIIOJIOKCHHUE U XapaKTCPHUCTHUKHU HA UMOTaA.

CpII0 Taka KbM Kpas Ha OTYETHHS TIEPUOJ PHKOBOACTBOTO Ha ['pymnara e HammpaBmio aHaau3 Ha [EHOBHUTE MTPOMEHH
3a BCUYKHM OCTaHAJIM KJIHOYOBHU aKTHBU U € OINPEAEIINIIO, Y€ HE Ca HAJIMIIE YCIOBUA U OCHOBAHME 33 U3BBPLIBAHE HA
HOBa MPEOLIEHKA HA aKTUBUTE MPEIy U3THYaHE Ha IPUETUs] OOMYaeH Mepuo, KakTo U 3a obe3ueHka. ChIIo Taka To €
OOMUCHITMIIO U CBIIECTBYBAIIMTE HECUTYPHOCTH, BIUCIIN BhPXY LIEHOBUTE PaBHUIIA HA aKTUBUTE, B KOHTEKCTa Ha
NpwiaraHuTe oT I['pymara crnpaBeyIMBH CTOMHOCTH Ha CrpaguTe U € Ha MO3ULMS, Y€ INPUIOKEHUTE OLEHKU

OTpa3faBar 110 Bb3MOXXHHA JOCTOBEPCH HAYMH U Ca aACKBATHH CIIPSAMO HACTOAIIUTE HKOHOMUYCCKHU YCIIOBUS.

IIpeonienenara cToiHOCT Ha crpaaute € Aokiuaasana B [Ipunoxenue No 3.

Hpeouenka HA UH6ECMUYUOHHU UMomu

I'pynara e npuena aa oleHsIBa MHBECTUIIMOHHUTE MMOTHU IO CIIpaBejiuBa cTOMHOCT. IIpueTo e mpeouneHkara Ha
MHBECTUIIMOHHUTE MMOTH JO TSAXHATa CIpaBeIIMBa CTOMHOCT 1a ce M3BBpIBa exeromao. Kem 31.12.2019r. cbe
CHACUCTBUETO HA HE3aBUCUMU JHUIICH3UPAHU OIICHUTENH, perucTpupanu B KamapaTta Ha HE3aBUCUMUTE OLICHUTEHU B
bbarapus, e u3BbplIeHa olleHKa Ha MHBECTUIIMOHHUTE UMOTH Ha ['pymnara 1o cripaBennuBa croiHocT. [Ipu onieHkara
(Huso 2 6 ilepapxusma na cnpaseonugume cmouHocmu) ca MPHIOKEHH CICTHUTE OCHOBHHU MOIXO0Ja M OLCHBYHU

MCTOJH 3a U3MCPBAHC HaA CIIpaBCJIMBaTa CTOMHOCT:

- 32 3eMUTe - ,,MeTo ] Ha MMazapHUTe aHAIO03W — MPU TO3U METOJ Ca M3IOJI3BaHHU TpeIaran ohepTHN [eHH

" Apyra noJjie3na I/IH(l)OpMaL[I/IH, réHeprpaHa OT ma3dapHu CACIKU C UACHTUYHU WU CPaBHUMHA (T.e. HO,I[06HI/I) AKTHUBH,

- 32 3EMEIEIICKM 3€MU — W3IOJ3BaHU ,,MeTOol Ha Ta3apHUTE aHaio3w W “MeTon Ha KamuTalu3upaHe Ha
noxoxa”. Ilpu ,,MeTtona Ha ma3apHUTE aHaJIO3W~ CIpPaBEJIMBaTa CTOMHOCT HAa 3€MEIEICKUTE 3€MH Ca U3IO0JI3BaHU
nmaszapHu IIeHW OT 1iB./KB.M. 10 255B./ KB.M., KOPHUTHMpaHa C KOPEKIMOHHU KOC(UIMEHTH 3a IUIOLI, KaTeropws,
MECTOTIONIOJKEHNE, ChCTOSHUE M HAYMH Ha W3IOJ3BaHe Ha 3emwute. llpm ,,MeTtona Ha KamuTaau3upHE Ha Joxoma’
CIpaBeUIMBaTa CTOMHOCT € W3BeJeHa Ha 0asza rojaumiHa peHTta oT 1 gekap 3ems ot 23nB./nka o 90nB./mka mo
PErHOHM/3eMITUIIIA KaTo € M3MOJI3BaHa CpeJHa HopMa Ha kanurtanuzamus oT 5% 10 8% choOpa3HO peruoHuTe, B

KOHUTO Ca OLICHABAHUTC 3C€MH.

- 3a Ccrpajy — W3MOJ3BaHU ca ,,MeToJ Ha Bh3CTAaHOBUTEIIHATA/BEIIHATA CTOWHOCT , ‘“‘Meron Ha mpskara
Kanuranu3anus (IpuxXoAaHa CTOMHOCT)” U ,,MeTon Ha TTa3apHUTE aHaJI03u .

[IpunokeHu cpeaHN BEMMYMHN Ha TPSIKO MITH KOCBEHO HAOIIOAaeMH BXOIAIITN TaHHU IIPH OIIEHKA Ha CTpaguTe:

- mpu “Merona Ha Bem[HaTa CTOMHOCT” - IleHa 3a €IWHUIA IUION] 3a HOBO cTpouTtenctBo oT 80mB./KB.M. 10
1800:B./KB.M., HOUBIHUTEIHH pa3xonu g0 6,8%, oTOMB 3a crpouTenHu HemocraThim 10 50%, TexHUYECKa U
MKoHOMUYecka obOesnieHka 10 /0%, KOMTO ca KOpUTHpPaHM B CHOTBETCTBHE C IICHOBaTa KOHIOHKTypa U
(haKTHIECKOTO CHCTOSIHHE HAa UMOTHUTE ¢ KOSHHUITMEHTH 3a €KCILTOaTaIliOHHA TOAHOCT, 3a CTPOUTETHA TOTHOCT U 3a
rmazapHa WHAUKanus. Upe3 KoehHUIIMEHTUTE ce OTYNTA OBEXTSBAHETO Ha CrpajaTa, CTCIICHTa Ha ChHOTBETCTBHE CHC
CHBPEMEHHHUTE CTPOUTEIHU W3UCKBAaHUI, MKOHOMHYECKATa IIEIeChoOpPasHOCT M MECTOHAXOXJICHUE, KAaKTO U

HaJIMYUETO HAa KOMYHUKAIUA U Ta3apC€H UHTEPECC KbM UMOTaA.
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-mpu “MeTona Ha IpsKaTa KaMUTaTU3amus’’ - JOX0A OT MECeUeH HaeM Ha KB. METHp IIIOINI OT 2 JB./ KB. METBD IO
15 nB./ KB. MeTHp, KOPUTHpaH ¢ pa3xodu 3a cromaHwcBane 10 %, HechOMpaeMOCT Ha HaemMa M CTPOWTEIHHU

Henoctarbiy 20 % , ¥ pU U3MON3BaH TUCKOHTOB (akTop oT 6% 1o 20% 3a pa3nuyHUTE TUIIOBE CTPALIH.

- npu ‘“Merosa Ha Ma3apHUTE aHANO3W - Ma3apHa IieHa Mexay 514 eBpo/kB.M. u 750 €Bpo/KB.M., KOPUTHUPAHU

CIIop€a MECTOITOJIOXKECHHUETO U XapaKTEPUCTUKUTEC HA UMOTHUTE.

[Ipeonienenara CTOMHOCT HA UMHBECTULMOHHUTE UMOTH € JokjaaBaHa B [Ipunoxenue Ne 4.

Ilpubnuzumenna oyenka 3a OMcpoYeHu OAHvUU

HpI/I3HaBaHeTO Ha OTCPOYCHHUTC NaHBYHU AKTHBU W NAaCUBU BKJIIIOYBA CBCTABAHETO Ha CEPUA OT JOIYCKaHMHA.
HaanMep prnaTa TpH6Ba A0 OLCHU BPEMETO Ha BB3CTAHOBABAHC HA BPCMCHHU PA3JIMKH, OaJIM € BB3MOKHO
BPCMCHHUTC pa3JIMKU 1a HC 6’1),[[3.T BBH3CTAHOBCHU B MPEABUAUMO 6’BI[CH_IC WK JOKOJKO JaHBYHHUTC CTAaBKH C€ OYaKBa

Ja CC MpuJjiarat 3a nepuoaa, Korato akTUBBT UIC CC p€ain3vpa UK MaCuBBT L€ C€ YPEAU.

II{o ce oTHacs 10 OTCPOYEHHU JAaHBbYHM AKTUBU PEATM3UPAHETO UM B KpaliHa CMETKa 3aBHCH OT O0JiaraeMus T0XOJI,
KOWTO IIIe € Ha pasIoyiokeHue B Obaeme. OTCpovYeHNTe NaHhYHU aKTUBH Ce TPU3HABAT CaMO KOTaTO € BEPOSTHO, Ue
me uMa obiaraema medanba, cpenly KOATO MOXeE Jia C€ YCBOM OTCPOUYCHHAT JAaHBUYCH aKTHB U € BEPOSTHO, Ye
I'pymara me peanusupa H0CTaThyHO o0jaracM J0XOJ] B OBJACHIM MEPHUOIH, 3a J1a OMOJI30TBOPH HAMAJICHUETO NPHU
manaHeTo Ha AaHbK. ToBa o3HauaBa, ye [I'pynara mpaBu MNPEANOJIONKEHUS 3a JAHBYHOTO CH IUIAHUPAHE U
MIEPUOINIHO TH OIEHABA TIOBTOPHO, 3a Jla OTpa3siBaT MPOMSHATa B 0OCTOSTEIICTBATA, KAKTO U TAHBYHU Pa3opeion.
OcBeH TOBa U3MEPBAHETO HA OTCPOYEH IaHBYCH aKTUB WJIM MACHB OTpa3siBa HA4MHA, IO KOWTo I'pymara oyaksa ja

BB3CTAHOBH 0allaHCOBAaTa CTOMHOCT HA aKTHUBA WIIH ypeau mnacusa.

Ilposusuu

[IpoBm3unre Morar ja OBAAT pas3rpaHUuYEHH OT JPYTHTE MACHBH, 3allOTO CHIIECTBYBa HECHT'YPHOCT OTHOCHO
MPOSIBJICHUETO UM BHB BPEMETO M CyMmara Ha cjienkaTa. [lo-TunuuHuTe NpoBU3HUH, KOUTO ce OTpassiBaT oT ['pymara
HpOI/I3TI/ILIaT OT 3aABbJIDKCHHUSITA 110 BB3CTAHOBABAHHS Ha CYMI/I, U3IIBJIHCHUC Ha I[OFOBOpI/I, Heype;[eHH CHOpOBe u
OM3HEC IPECTPYKTYPUPAHE.

[Ipr3HaBaHETO W OIIEHKATa HA MTPOBU3NUTE U3UCKBAT OT 1 'pyrara ja HammpaBH MpEreHKa OTHOCHO BEPOSTHOCTTA (aKo
CHOUTHETO € ITO-BEPOSITHO, OTKOJIKOTO J]a HE HACTBHITN) U3XOIAI] IIOTOK OT PECYPCH Jia c€ M3HUCKBAT 32 MOracsiBaHe Ha
3aJIBIDKCHHE U 1aik OM MOTJIa JIa Ce JaJie HaJleXIHA OIICHKA Ha cCyMaTa Ha 3aIbJDKCHUETO.

OcBeH TOBa CUETOBO/IHATA MOJIUTHKA Ha [ pymnara nu3nckpa MpU3HABAHETO Ha Hal-mo00para OICHKA Ha CyMaTa, KOSTO
IIe C€ M3WCKBA 3a MoTacsBaHe Ha 3aIbDKCHUETO W OIEHKaTa MOJKE Jla C€ OCHOBaBa Ha MH(oOpMAaIs, KOATO MMOKa3Ba
JIMara3oH OT CTOMHOCTH. ThH KaTo MpU3HABAHETO C€ OCHOBaBa Ha CeralrHaTa CTOMHOCT, TO BKJIIOUBA ChCTaBsHE Ha
MIPEIMONIOKEHHS] TIPH aJeKBaTHA JMCKOHTOBA CTaBKa, C II€Nl J1a OTpa3d MpH MOAXOJSII JUCKOHTOB MPOIEHT

CHCLII/I(l)I/I‘lHI/ITC 3a 3aAbJLDKCHUCTO PUCKOBE.

B uactHOCT 10 €€ OTHACd 40 NPOBU3UUTE IPU MPECTPYKTYPHUPAHE, U3NCKBA CC 3HAUUTCIIHA Cy6eKTI/IBHa IIpCICHKA,
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3a Ja ce OMpEeNeNd MalH 3aTbJDKaBamlo ChbOWTHE € HACTBHIMIO. BCHYKM HaIWMYHM IOKa3aTeNICTBA TPsSOBa nma OBaaT
OIIEHEHHU 3a JIa Ce OTPENEeNH TN € AOCTAaThYHO MOIPOOEH IJIaHa 3a J]a Ch3/1ajie BAIMAHO OYaKBaHE 32 aHTAXKUMEHTa
Ha pPBKOBOJCTBOTO OTHOCHO THPECTPYKTYPHUPAHETO — TOECT Ja C€ 3alo4yHe W3MbJIHCHHE Ha IJIaHa 3a

MPECTPYKTypUpaHe WK /1a ce OOSBSAT OCHOBHUTE My XapaKTEPUCTHKH MPE OHE3M, KOUTO IIIE ca 3aCerHaTH OT HETO.

Ycnoenu akmueu u nacusu

VYcnosauTe macuBu Ha ['pymaTta He ca MPU3HATH, HO Ca OMOBECTEHHU, OCBEH aKO BBH3MOXKHOCTTA 3a M3XOIAI] MIOTOK
Ha PeCypcH ChIbpPrKalll HKOHOMHYECKHU TTOJI3U € OTAAICYCH BHB BPEMETO.

Y CI0BHHUTE MTACHBY NPEICTABIIABAT BE3MOKHH 3aIB/DKCHIS BH3HUKBAIN OT MHHAIN CHOUTHS, YHETO CHIECTBYBAHE
me Oblle MOTBBPJACHO CaMO OT HACTHIIBAHETO WJIM HEHACTBHIIBAHETO HA €IHO WM IOBEYE HECHT'YPHH OBIEIIH
CHOUTHS HE M3IISIIO B pAMKUTE HAa KOHTPOJIA Ha FOPUAMUYECKOTO Jnlle. Te He ce MpHU3HAaBaT 3all0TO HE € BEPOSATHO, Ye
M3XOJIAI] MOTOK OT PEeCypcH Iie ObJe He0OXOIUM 3a MOKPUBAHE HA 3aIbJKCHUETO U CyMaTa Ha 33JIbJDKCHHETO HE
MOKe 1a ObJie OIIEHEeHa ¢ JOCTAaThUYHA HAACHKIHOCT.

Hewus6exuo ONpE€ACIAHETO Ha YCIIOBEH IMaCUB U3UCKBA 3HAYUTEIIHU IIPEIICHKA OT CTPaHa Ha PbKOBOJICTBOTO.

AKmroepcKku npeononodicenus 3a 00Xo0u RPU NEHCUOHUPAHe

[InanoBeTe 3a moxoau Morat na ObAAaT CIOXKHHU ITOHEXKE C€ M3WUCKBAT aKTIOEPCKU TPEIIOIOXKEeHHS, 33 Ja Ce
ompesieNy pa3Mepa Ha 3aJbIDKCHHETO M pa3xoaa. BB3MOXKHO € (akTHUeCKUTe Pe3yiTaTd Ja ce pa3indyaBaT OT
IpenojiaraeMuTe pe3ynraTti. Te3u pa3uku ca M3BECTHH KaTO aKTIOSPCKH Me4aliOn M 3aryOu. 3aJbDKCHUSTA 110
JIe(UHUPAHU/KOHKPETHHU JIOXOJIU CE€ M3MEPBAT C MOMOIITA Ha KPEAUTHUS METOJ Ha MPOTHO3HUTE CIUHUIIM, CIIOPE]]
koiTo ['pymara TpsiOBa Na HampaBu HaJAeKJHA OLEHKA Ha pa3Mepa Ha O0E3ICTCHHATA, KOUTO Ca CIICUYCICHU B
3aMsiHa Ha MPEIOCTaBeHU YCIYTH B TEKYIIUS U MPEIXOIHN NIEPHUOJIH, H3TIOI3BANKN aKTIOEPCKH TEXHUKH.

B nmombnHeHme B cirydanmTe, KOrato ce (pUHAHCHpAT IUIaHOBeTe 3a MeduHUpaHu noxonau, ['pymara TpsOBa ma
OTIpe/iesH CIpaBeAIMBaTa CTOHHOCT Ha aKTHBHTE IO TUIaHA, HA 0a3aTa Ha OYaKBaHATa BH3BPBIIAEMOCT OT aKTHBHUTE
10 TIaHa, KOMTO Ce M3YUCIIABA, KaTO C€ M3I0JI3Ba IMIPOTHO3HATA IBITOCPOYHA HOPMA Ha BE3BPBIAEMOCT.

B pesynTar kpeauTHHS METOJ HAa MPOTHO3HUTE CIMHUIM BKJIIOYBA IMOPEIUIlA OT AKTIOCPCKU TMpEreHKU. Te3un
MIPEIONIOKEHHS] BKITIOYBAT 1eMOTPaCKH MPENOI0KEeHNS KaTO CMBPTHOCT, TEKy4eCTBO, NIEHCHOHHA BB3pPacT U
(hvHAHCOBY TPEATION0KEHNS KaTO MPOIIEHTH HA OTCTHIIKA, HUBA HAa 3aIUIaTHTE U TOXOAHTe. Te3n MpeanoIoKeHHs ca
NpEeAMET Ha MPELUEHKU U MOraT Ja C€ Pa3BHUAT CHIIECTBEHO PA3IMYHO OT OYAKBAHOTO WU MOPaAHd TOBAa MOXKE Ja
JIOBEAAT 70 3HAYUTEIHO BBH3JCHCTBHE BHPXY 3aABIDKCHUATA 110 NeUHUpaHU KOHKPETHH noxonu. Ilpu onpenensae
Ha ceramiHata CTOMHOCT Ha [IBJITOCPOYHHUTE 3aIBIDKEHUS KbM TEpCOHaja NpH TMEHCHOHHPAHE Ca W3IIOJI3BAHH

M3YUCIICHUS Ha CEPTUUIIUPAHU aKTIOEPH.
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2.9. Jepununum M oueHka Ha ejgeMeHTHTe HAa KoHcomaupaHusi oTyer 3a (PMHAHCOBOTO ChCTOSIHUE U

Konconunnpanus oT4er 3a neyayudaTa uin 3arydaTa u Apyrusi BceoOXBaTeH 10X0/

2.9.1. ©MoTH, MAILIMHY U CHOPbKEHUS

II'spBoHayanHO NpUIOOUBaHE

[Ipu mppBOHAYANHOTO MPUAOOUBAHE, UMOTUTE, MAIIMHNUTE U CHOPHKEHHUATA CE OLICHABAT MO ce0eCTOMHOCT (LeHa Ha
npuaoOMBaHe), KOATO BKIIOUBA IIOKYIHATa I€HAa, MUTHHYECKUTE TaKCH M BCHYKM JPYT'H TIPEKH pPa3Xo.H,
HEOOXOMMH 3a MPHUBEXKAaHE Ha aKTUBA B pabOTHO chCcTOsiHUE. [IpekuTe pa3xoau ca: pa3xo[u 3a MOJATrOTOBKA Ha
o0eKTa, pa3xoau 3a MbPBOHAYAJIHA JOCTAaBKa M 00paboTKa, pa3xoauTe 3a MOHTaX, Pa3XxoAy 3a XOHOPapH Ha JINIIA,
CBBP3aHHU C NIPOEKTa, HEBb3CTAHOBUMH JAaHBIM U IPYTH.

I'pynara e ompenenuna croifHocteH mpar ot 500 neBa, moj KOWTO NPUAOOMTUTE AKTHBH, HE3aBHCHMO 4e
MIpUTEXaBaT XapaKTePUCTUKU Ha UMOTH, MAIIMHU M ChOPHKEHUS, C€ OTYUTAT KaTO TEKYIl Pa3Xo.

IlocsienBaiio oneHsiBaHe .

3a mocienBala OLEHKa Ha MIMOTH, MAIIMHU M ChOPBXEHUATA, |’ pynara npuiara Mojesna Ha [ieHaTa Ha IpuioOuBaHe
coriacHo MCC 16 — nena Ha npunobuBane/0e3 crpaanTe/, MUHYC HaTpyllaHaTa aMOPTH3aLUs U HATPYNIaHU 3aryou
0T o0e31eHKa. 3a rmocjeBalla OleHKa Ha CrpaguTe ce Mpuiiara Mojiesia Ha CIpaBeAMBaTa CTOMHOCT.

IMocaenBamu pasxoau

W3BbpIIeHUTE MOCHENBAIINd Pa3Xoad, CBbP3aHH C MMOTH, MAlIMHM M CBOPHKEHHUS, KOMTO MMAaT XapakTep Ha
[IOJMSIHA HA OIPEAENECHU KOMIIOHEHTH, BB3JIOBH YaCTH M JAETAlWiIM, WM Ha MOJOOPEHUS U PEKOHCTPYKLHUS, Ce
KallUTaJIu3uparT KbM CTOMHOCTTAa HAa CHOTBETHHUS akTHB. HeamopTH3upaHaTa yacT Ha 3aMEHEHHTE KOMIIOHEHTH ce
M3MKCBA OT CTOMHOCTTA Ha aKTUBA U C€ MPU3HAaBa KaTo TEKYI pa3Xo/l.

AmopTH3anus

AMopTH3anusiTa ce Ha4ucisaBa Ha 0a3a JIMHEHHUS METO]l 32 OYaKBaHUsI CPOK Ha ITOJIE3CH KUBOT HA UMOTH, MAITUHH

" CbOPBIKCHUSA. 3eMsTa HE ce aMopTusupa. OugakBaHUS MOJIE3€H JKUBOT € KaKTO ciacaBa.

'pynu akTuBu 2020 roguna 2019 roguna
Crpamu ot 4 1o 100 romnau ot 4 1o 100 roguHu
MaivHu ¥ ChbOpBKEHUS ot 2 1o 50 roaguuun ot 2 10 50 roguuu
TpaHcTIOpTHH cpeacTBa ot 4 10 20 Tromuan ot 4 10 20 ToAWHH
CTOmnaHCKU MHBEHTAp U IPYTU ot 2 o 20 roguHu ot 2 1o 20 roauau
Pacrenus HocuTenu ot 7 1o 25 ronunu oT 7 1o 25 roaunu

Ilone3HHuAT KUBOT Ha HUMOTH, MAallIMHU U CHOPBKCHUA CC IMPEPA3riicxiaa B Kpasd Ha BCCKU OTYUCTCH IICPUOT U NPHU
YCTAHOBABAHC HA 3HAYUTCIHU OTKJIOHCHUA CIIPAMO OYAKBAHUA 6’B,Z[CH_I CPOK Ha M3IIOJ3BAHE, CHIIUAT CC KOpHUTrHUpa.

KOpeKLII/IFITa CC TpETHpa KaTO HNpOMsiAHA B HpI/I6J'II/I3I/ITCJ'IHaTa OIICHKa W € B CHJIa MNCPCICKTHBHO, OT AaTaTa Ha
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M3BBPIIBAaHE HA TPOMSHATA.

Pa3xoau mo 3aemu

PaSXOI[I/ITC nmo 3a€MHu, KOUTO MOrar MnIpsAKO Aa C€ IMPUIIHMIIAT Ha HpI/IILO6I/IBaHeTO, CTPOUTCICTBOTO HJIA
MIPOU3BOACTBOTO Ha aKTUB, OTroBapsIl Ha ycioBusaTra Ha MCC 23, ce xanmuTaam3upaT B CTOMHOCTTa Ha aKTHBa KaTo

4acT OT HEroBaTa CTOMHOCT. I[pyrI/ITe pasxoau 1o 3a€MU CC IpHU3HaBaT KAaTo pa3xoa B II€puoaa, 3a KOHTO C€ OTHACHT.

2.9.2. HemaTepuaJaHu aKTHBH

Penyrauus

Penyrauusra npeacraBisBa HAaABUILEHUETO Ha LI€HATa Ha NpuAoOuBaHE (MPEJOCTABEHOTO BB3HATPAXKICHUE) HAJ
crpaBe[IMBaTa CTOMHOCT Ha fienia Ha [pymaTta B HEeTHHTE pa3rpaHUYMMHU aKTUBU HA MPUIOOUTOTO APYKECTBO KbM
Jarata Ha npupoOuBaHeTo (OM3Hec KoMOWHauusATa). B KoHconmumupanus (QUHAHCOB OTYET TS MBPBOHAYATIHO CE
OLICHsIBA T10 IIeHa Ha NpuI00nBaHe (ceOecTOWHOCT), a MOCIeBAaIIO - [0 IIeHa Ha MPHI00UBaHEe MUHYC HATPYHaHUTE

3aryou ot o0e3neHku. Pemyranusra He ce aMOPTU3UpA.

Penyranusita, Bb3HUKHANIA NTPU NPUAOOUBAHE HA IBIICPHO MPEINPUATHE CE MPEJCTaBs B KOHCOJIUAUPAHHS OTYET 32
(MHAHCOBOTO CBHCTOSIHME KBM Tpylara Ha ‘‘HeMaTepHalHUTEe aKTUBH , a Ta3W BB3HUKHANA NMpU NpUIoOHBaHE Ha
ACOILIMUPAHO JAPYKECTBO (IPEANPUATHE) € HHKOPIIOPUPaHa B 001aTa CTOMHOCT Ha MHBECTUIUATA M CE MIOCOYBA KbM
rpynara Ha “UHBECTUIIMUTE B aCOLIMUPAHU MPEINPUATHS .

Pemyranusta mo nmpumpoOMBaHeTO HA acOIMUPAHU APYKeCTBa (MPEANPUATHI) ce TeCTBA KaTO YacT OT OOIIOTO CcaIo
(croitHocT) Ha uHBecTHIUATA. CaMOCTOSTEIIHO NIPU3HATATA PEIYTALMS 110 MPUI0OMBAHETO Ha ABLICPHU JIPYKECTBA
(npeanpusTHI) Ce€ TECTBA 3aIBJKUTEIHO 3a O0C3IeHKAa MMOHE BEAHBXK TOJUINHO. 3aryOure OT OOe3ICHKH Ha
permyTanusaTa He ce Bh3CTAHOBSABAT B IIOCIIEICTBHE.

[lewanbure wnm 3aryomre oT mpomakda (0CBOOOXHaBaHE) Ha JaqeHO ABIIEPHO IPYKECTBO (NMPEANpUATHE) OT
I'pymara BkitouBa M OallaHCOBaTa CTOWHOCT Ha peNyTalusTa, MpHUCIajalaTa ce 3a MpoJaJeHoTo (0CBOOOICHOTO)
JPYXKeCTBO (MIPEIIPHUATHUE).

Ha Bcsika mpu3Hata peryTanus ce Onpeneisl MPUHAIJICKHOCT KbM J1aJieH 00EKT TeHepUpall] MapuiHu MOCThIUICHHUS
Ollle¢ NPHU pCAU3UPAHETO Ha JajJcHAa OM3HEC KOMOMHAIMS, W TO3W OOEKT ce Ipujara MpH H3BBPIIBAHETO Ha
TecToBeTe 3a oOesneHka. [Ipu ompenensHeTo Ha OOEKTHTE, Te€HEPHpAIIXd MAPUYHU TOTOIM CE B3eMaT IPEIBU
00EKTUTE, OT KOUTO CE€ € 0YaKBAJIO OBJICIIN CTOMAHCKHU M3TOAM ITPH MPUI00MBaHETO IpU OU3HEC KOMOHMHAIUATA U TIO
MOBO/I, HA KOUTO € Bh3HUKHAJIA caMaTa PerryTalysl.

3arybute oT 00e3lleHKa Ha permyTamus ce MPEACTaBIT B KOHCOJMWAMPAHUS OTYET 3a medandara wim 3arybara u
IpYTHUs BCEOOXBATEH MOXO (B ImedayidaTa Wiy 3arydaTa 3a TOJAWHATA) KbM MO3HMINATA “Pa3xod 32 aMOPTU3ANNSI U

00e31eHka” KsM ,,001TH 1 aIMIHACTPATUBHU Pa3XoIu‘.

Jpyrun HeMaTepHaJHU aKTHBH

28



»AJIBEHA” AJT
Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

Hemarepnanuure aktuBu, npunobutu ot I'pymara ce mpeacraBsIT IO LEeHa Ha IpUIOOMBAaHE, HaMaJeHa C
HaTpylaHaTa aMOpTH3aLus U 3aryda oT o0e3LeHKa.

I'pynmara e ompenenuna croifHocteH mpar ot 500 neBa, Moj KOWTO MPUAOOMTUTE AKTHBH, HE3aBHCHMO 4Ye
MIpUTEXaBaT XapakKTePUCTUKN Ha HEMAaTEpUAIIHU aKTHUBH, CE OTUMUTAT KaTo TEKYIL Pa3XOA.

I'pynara oueHsiBa nanu MHOJE3HUAT >KUBOT Ha HEMATE€pHalCH aKTHB € OTPAHWYEH WIM HEOTrPAHUYEH M aKo €
OTpaHHYEH, OLEHSIBA NPOABDKUTENHOCTTa Ha CAMHHUIMTE, CBCTaBJISBAIIM TO3W IIOJIE3€H KUBOT. JlaneH
HEMaTepualieH aKTUB Ce pas3riiekAa KaTo MMalll HeOrpaHHuYeH I0JIe3eH >KUBOT, KOraTo Ha 0azaTa Ha aHaIu3 Ha
CHOTBETHHUTE (PAaKTOPH HE CHIIECTBYBA MPEABHINMO OTpaHMYCHHE 32 MEPHOAa, Ipe3 KOHTO ce OuakBa aKTHBBHT Ja
reHepupa HeTHU MapUYHU MOTOIM 33 MPEANPUSITHETO.

AMopTu3npyemMara cyma Ha HeMaTepualleH aKTHUB C OIPaHUYEH IT0JIE3€H JKMBOT Ce Pa3MpeAess Ha CHCTeMaTHIHA
0a3a 3a meproAa Ha HErOBMs IOJIE3EH JKUBOT, IpWIara ce JUHECH METOJ Ha aMOPTH3aLus U IOJIE3HUAT KUBOT IO

TpyIiu aKTHUBU € KAKTO CJICABA:

'pynu akTuBu 2020 roguna 2019 roguna
IIporpamuu npogykTu ot 4 1o 10 rogunu ot 4 1o 10 rogunu
Hpyru oT 5 1o 20 roagunu oT 5 10 20 roguHu

Hemarepuanen akTuB ¢ HEOTpaHWUYEH TOJE3EH KUBOT HE ce amoptu3upa. B crorBerctBue ¢ MCC 36, B kpas Ha
oTueTHHs mepuoj ['pymara TecTBa 3a OO0E3lCHKA HEMAaTepHAJICH aKTUB C HEOTPAHMYEH IOJIC3€H JKHUBOT upe3
CPaBHSBAHETO HA HErOBaTa Bh3CTAHOBUMA CTOMHOCT C OTYETHATA MY CTOMHOCT U KOTaTO ChINECTBYBA WHIANKAIYS, e

HEMATCPUATTHUAT aKTHUB MOXKE 1a € O6€3I_IGH6H CC OTUYHUTAa 3ary6a oT 0663H6HK3.

2.9.3. UnBecTHIIHOHHH HMOTH

WHBeCTUIIMOHHM UMOTHU Ca TE€3W MMOTH, KOUTO IIBITOCPOYHO C€ IbpXkaT OT ['pymara 3a JOXOMU OT HaeMHU W/HWIU
3apajii BHTPEIIHOTO YBEIMYCHHE HA TSAXHATA CTOMHOCT. VIHBECTMIIMOHHHTE MMOTH CE OIICHSBAT IO CIIPaBEIIHMBA
CTOMHOCT, TpEACTaBIsBallla Ia3apHa IEHa, ONpeleNsiHa OT HE3aBHCHMHU OLICHHTENW exerogHo. [IpomeHure B
CTpaBeJUIMBaTa CTOMHOCT c€ TNPHU3HABAT B KOHCONUIUpAHWS OTYET 3a Iedandara WM 3arybara W Jpyrus
BceoOXxBaTeH Joxoa. [leyanOute wim 3aryOuTe OT MPOMEHHWTE B CIpPaBEJUBATA CTOMHOCT HA WHBECTHIIMOHHUTE
HUMOTH C€ OTYUTAT B KOHCOJMIUPAHHS OTUET 3a Tieyandarta uin 3arybara u Ipyrus BceoOXBaTeH 1oxo/1 (B meyandara
wiM 3ary0aTa 3a TOAMHATA) KbM CTaThs “APyry JA0XOJH/3aryOu OT JEHHOCTTa, HETHO 3a MepHoja, Mpe3 KOWTo ca
BB3HUKHAJIN. PeanmnpaHHTe Mpuxoau OT HaCMU OT MHBCCTUIIMOHHHU MMOTU C€ NPCACTABAT B CTATUA ,,HpI/IXO):[I/I”
/mpuxonu OT HaeMH/ Ha KOHCOJHUIUPAHHS OTYET 3a Imevyanoara Wim 3aryoara u Apyrusi BCCoOOXBAaTEH JTOXO/I.

WHBECTUIIMOHHUTE UMOTH CE OTIHCBAT OT KOHCONUIUPAHUS OTYET 32 (PMHAHCOBOTO CHCTOSIHUE, KOTATO CE M3BAJIST
TpaiiHO OT ynoTpeda U He ce 0YaKBAT OT TsIX OBJCIIU CTOMAHCKH U3TOU WK ce Mpojaaar. [leyanOure unu 3aryoute
OT TPOAAKOM Ha OTNEIIHUA aKTHBH OT I'pylara Ha “WHBECTHIMOHHUTE UMOTH CE OTPEACIAT Ype3 CPaBHIBAHETO HA

NPUXOJIUTE OT IpoaaxoOara U OajaHCcoBaTa CTOMHOCT Ha aKTHBA KbM JlaTaTa Ha npojaxobara. Te ce mocoyBaT HETHO,
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KBM “IPYTH JOXOIW/3aryOH OT AEWHOCTTAa, HETHO B KOHCOJHIUPAHUS OTYET 3a revandara wiH 3arydara u Ipyrus

BceoOXBaTeH J0XO0/1 (B rmevyandara wii 3aryoara 3a roiHaTa).

Tpancdepu OT U KbM TpylnaTa “WHBECTHIIMOHHM UMOTH C€ IMpPAaBsT, KOTaTO MMa MPOMSIHA BBB (DYHKIMOHAITHOTO
MpeIHa3HAYCHNE U LIeN Ha JaJieH UMOT. B ciydail Ha mpexBbpisiHe OT “UHBECTHUIIMOHHU UMOTH KBM “HMOTH 3a
M3TOJ3BaHe B COOCTBEHATa NEHHOCT’ aKTHBBT CE 3aBEKIa B HOBATa CH TpyIma 0 HAMEpEeHa HMCTOpUYECKa IeHa,
KOSATO TPECTaBIsIBa CIpaBeINBaTa My CTOWHOCT KBbM JlaTaTa Ha MpexXBBbpisiHeTo. Ilpu npexsbpisHe oT “UMOTH 3a
M3I0JI3BaHe B COOCTBEHATAa JACHHOCT” KBbM “WHBECTHIIMOHHM UMOTH’, aKTUBBT CE€ OIICHSBA IO CIIPaBEAIUBATA MY
CTOWHOCT Ha JiaTaTa Ha MPEXBBPJSHETO, KaTo pasiiMkaTa 10 OajgaHcoBaTa My CTOWHOCT C€ TPEACTaBs KaTo
KOMIIOHEHT Ha JPYr BCEOOXBAaTEH JIOXOJ B OTUETa revajndara wid 3arybara W JpYrus BCEOOXBaTeH IOXOJ U CE

MIPEJICTaBs KbM “IIPEOLIEHbYCHH Pe3epBH B KOHCOIMINPAHUS OTUET 32 IPOMEHHUTE B COOCTBEHHUS KaITUTAJl.

2.9.4. UnBecTHIIMH B ACONMUPAHHU NMPeINPUATHS

HMHBecTHIIMATE B ACOIMHUPAHM NPYKECTBA, Ca MPEICTABEHW B KOHCOJWAUpPAaHHWS (UHAHCOB OTYET IO METOoJa Ha
COOCTBEHMS KalWTal — CTOHHOCT, KOSTO BKIIIOYBA IleHaTa Ha MpunoOvBaHe, NpEACTaBIsABaIla CIpPaBeIIUBaTA
CTOWHOCT HAa BB3HATPAKIECHUETO, KOCTO € IUIATEHO, BKII. MPEKHUTE Pa3xoiu MO MpuaoOWBaHE HA WHBECTHIIUATA,
KOpPUTHMpaHa C Jieja Ha JPYKECTBOTO-MHBECTUTOP B MEYAIOUTE WU 3aryOMTE U PECHCKTUBHO JPYTHTE PE3EpPBU HA

ACOIMHUPAHOTO JAPYKECTBO CIIEH JaTaTa Ha MPUAOOUBAHETO MY.

HensT B mevanOure u 3aryOuTe ciel JaTraTa Ha NPUIOOMBaHE Ha aCOLMUPAHOTO JPYKECTBO CE IMPEACTaBAT HA
OTJIEJIEH PeJl B KOHCOJIMANPAHUS OTYET 3a MedanoaTa WiId 3aryoara u Ipyrusl BceoOXBaTeH A0xX0[ (B medandaTa win
3arybara 3a TOAMHATa), a NEIbT B JAPYIHTE KOMIIOHEHTH Ha BCEOOXBATHHSA [OXOJ Ha CBOTBETHHSA pEX B
KOHCOJIWAPaHUs OTYET 3a mevajbara WiM 3arydata ¥ ApYTrHs BceoOXBaTeH A0XOX (B APYTMTE KOMIIOHEHTHTE Ha

BCEOOXBATHHUS JOXO/T).

NuBectnnuure Ha ['pynara B aconnupaHu Ipy»KecTBa, BKJI. PEIyTalusTa 3a TSAX, HOUIeKAT Ha Mperiies 3a 00e3eHKa

KBM JaTaTra Ha BCCKHU OTYCT.

2.9.5. ®uHAHCOBH HHCTPYMEHTH

IIpu3naBaHe, OlleHABAHE U OTIHCBaHe

I'pymara mpusHaBa ()MHAHCOB aKTHB WM (PMHAHCOB MacWB BB (PMHAHCOBHSA CH OTYET, caMo Korato I'pymaTa craBa
CTpaHa o TOTOBOPHUTE KJIAy3HW HA CHOTBETHUS (DMHAHCOB WHCTPYMEHT.

[Ipn mbpBOHauanHOTO mNpW3HaBaHe ['pymara oleHsBa (DUHAHCOBHTE AaKTHBH(C H3KIIOYEHHE HAa THPTOBCKHUTE
B3€MaHUs, KOUTO HSMAT ChHIIECTBCH KOMIIOHCHT Ha (DMHAHCHpaHe, ompejelieH B chorBercTBue ¢ MCDO 15) u
(hMHAHCOBUTE TMMAaCWMBU IO TIXHATa CIOpaBeminBa crToiHOCT. CrpaBemiuBaTa CTOWHOCT Ha JaajeH (puHAHCOB

aKTUB/TIACHB TPH ITHPBOHAYATHOTO My TNpH3HABaHE OOMKHOBEHO € JOTOBOpHaTa IieHa. JloroBopHara IeHa 3a
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(hMHAHCOBW aKTHBH/TIACHBH OCBEH (DMHAHCOBH aKTHBH, OICHABAHHW IO CIIPaBEIMBAa CTOMHOCT Ipe3 Mevandara HiTu
3ary0ara, BKJIIOYBA Pa3XOJWUTE MO CHENKaTa, KOUTO CE OTHACAT MPSKO KbM MNPHI0OMBAHETO/H3IaBAHETO HA
(hvHAHCOBUS WHCTPYMEHT. PaszxomuTe MO cjaenkaTa HampaBeHH NpU MPUIOOMBAHETO HAa ()MHAHCOB AaKTUB H
U3JaBaHCTO Ha (i)I/IHaHCOB nacuB, OLCHABAHU IIO CIIpaBCaJinBa CTOMHOCT npes3 neqan6aTa HIIN 3ary6aTa C€ OoTUHTaT

He3a0aBHO KaTo pa3Xol.

AKXO crpaBeIMBaTa CTOWHOCT TPH ITBPBOHAYAIHOTO MPHU3HABAHE Ce pa3jiduaBa OT II€HATa Ha Chaenkara, I pymarta

OTYHTA CYETOBOIHO TO3H MHCTPYMEHT KbM Ta3M JaTa IO CAECIHHS HauMH:

a) Mo CrpaBeUIMBa CTOMHOCT Ha 06a3a JI0Ka3aHa KOTHpaHa I[[cHA Ha aKTHUBCH I1a3ap 3a HICHTHYCH aKTHB HMJIM ITaCHB
(T.e. BXOomAsma uHGOpMAaIHs Ha HUBO 1), KM Ha 0a3aTa Ha TEXHHKA 3a OIICHSIBAHE, KOSATO M3MOJI3BAa CaMO JaHHH OT
HabmroaemMu maszapu. [IpeanpusTHeTo Mpu3HaBa pa3auKaTa MEXKY CIpPaBeIIMBAaTA CTORHOCT TIPH TBPBOHAYATHOTO
[pU3HABAaHE U IICHATa Ha CEJIKaTa KaTo evyajda uid 3aryoa;

0) BbB BCHUKH OCTAaHAJIN CIy4ad — I10 CIpaBeIINBa CTOMHOCT, KOPUTHUPAHA, 3a a C€ OTCPOUH Pa3IUKaTa MEXIy
CrpaBeiuBaTa CTOWHOCT TPH ITbPBOHAYATHOTO MpPW3HABAaHE M IleHaTa Ha cieikara. Ciel MbpPBOHAYAIHOTO
nmpu3HaBaHe ['pynara mpu3HaBa Ta3u OTCPOUCHA Pas3liMKa Karo redyanba min 3aryda camo J0 CTEMeHTa, B KOSTO TS
MPOU3THYA OT MPOMSHATa B AafeH (GakTop (BKIIOUUTETHO BPEMETO), KOUTO Ma3apHUTE YYaCTHHLN OMXa B3EIH TOA

BHHUMAHUCE IIPpU ONPCACIIAHETO Ha IICHATA HAa aKTUBa WJIN IMaCrBa.

[Tpu mppBOHAaYANHOTO MpH3HaBaHe ['pymnaTa OLEHsABA THPrOBCKUTE B3EMaHMs, KOUTO HAMAT CHIIECTBEH KOMIIOHEHT
Ha ¢uHaHCcHpaHe (ompeneneH B choTBercTBUe ¢ MCDO 15), mo chOTBeTHaTa MM II€HA Ha clenkara (KakTo e
onpeaenero B MCOO 15).

[Mokynka wim npoxax0a Ha GUHAHCOBU aKTUBHU CE€ NMPU3HABA Ype3 M3IMOJI3BAHETO HAa CYETOBOJHO OTYUTaHE Ha Oaza

Jarara Ha cacCJIKara - Jarara, Ha KOATO prr[aTa € 1To€Jjia aHTAXXUMEHT J1a 3aKYIIM CbOTBETHUTE (1)I/IHaHCOBI/I AKTHBU.

@DuHaHCOBUTE aKTUBU CE€ OTIMCBAT OT OT4YeTa 3a ()MHAHCOBOTO CBHCTOsIHME HA ['pymarta, Koraro mpasaTa 3a
MoJly4aBaHe Ha MapUYHH CPEICTBa OT TE3W aKTHBU Ca M3TEKJIM, WM ca MPEXBBPJICHH W ['pynara e mpexBbpiuia
CBII[ECTBEHATa YacT OT PUCKOBETE M IOJI3UTE OT COOCTBEHOCTTAa BBPXY aKTHBA Ha JIPYro JpyxkecTBo (Juie). AKo
['pymara mponmmkaBa 1a IBPKU CHIIECTBEHATAa YacT OT PUCKOBETE W MOJI3UTE, aCOIMUPAHU ChC COOCTBEHOCTTA HA
nmaneH TpaHchepupaH (pUHAHCOB akTHB, TS NPONBIDKaBa Ja TNPHU3HABA aKTHBa B OTYeTa 3a (UHAHCOBOTO CH

CbCTOAHUC, HO MIPpHU3HAaBa CHIIO U 00e3meueHo 3aABIIKCHUC (3aCM) 3a MOJIYUCHUTC CPCACTBA.

HpI/I OTIIMCBAHCTO Ha (1)I/IHaHCOB AKTHB B HCTOBATa LISJIOCT pa3jiMKaTa MCKAY OajaHcoBaTa CTOMHOCT KBM Jarara Ha

OTIIUCBAHETO U IOJIYUCHOTO BB3HAIPAXKIACHNUE CC IIPU3HAaBa B rnevagbaTa uian 3ary6aTa.

duHaHCOBUTE TAacHBH (WM YacT OT (PMHAHCOBHA TACHWB) CE OTIIMCBAT OT OTYETa 3a (PMHAHCOBOTO CHCTOSHUE,

Koraro T€ ca noraC€Hu — T.€. KOraTo 3abJDKCHUECTO, € USITBJIIHEHO, € aHYJIMPAaHO UJIK CPOKBT MY € USTCKBJI.

Knacuduxanus u mocjeABama oneHKa
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dunaHcoBH aKTUBU

KJIaCI/I(bI/IKaHI/ISITa Ha q)HHaHCOBI/ITe AKTHBU CC M3BHPIIBA KbM JaTaTa Ha IbPBOHAYAIIHOTO UM IIPU3HABAHE B OTUCTA

3a (UHAHCOBOTO CHCTOSTHUE.

I'pynra knacuduimpa (UHAHCOBUTE AKTUBHM KAaTO OICHSBAHM BIIOCJICJACTBHE II0 aMOPTHU3UpPaHAa CTOMHOCT U
(hMHAHCOBW aKTHWBHW, OIICHSABAHU II0 CIPABEIINBA CTOMHOCT Tpe3 Ipyr BCEOOXBaTEH JOXOX Ha 0a3aTa Ha CIICTHUTE
JIBE YCIIOBUSL:

a) Ou3HeC Mozena 3a ynpaBieHHe Ha (UHAHCOBUTE aKTUBH HA MIPEINPUATUETO; U

6) XapPaKTCPUCTUKUTEC HA JOTOBOPHUTC MAPUIHU MMOTOLU HA (bI/IHaHCOBI/I}l AKTHUB.

Dunancosu aKmueu, OyeHABAHU No amopmusupaHa CMOHOCT

Ta3u kareropusi BKJIIOYBA THPrOBCKA W APYTH B3€MaHHUA, NMPEAOCTABEHU 3a€MH, MAPUYHU CPEICTBA U CPOUYHHU
JIETIO3UTH, UHBECTHUIUH, IbPKAHU J0 MaJIekK U IPYTU IBITOBA UHCTPYMEHTH, 32 KOUTO Ca U3IBIHCHH CJICTHUTE JIBE
YCIIOBHSL:

a) (UHAHCOBUAT aKTHB C€ ABPKH B paMKHUTE Ha OM3HEC MOJIEN, YUATO e € aKTUBUTE Aa OBAaT IbpKaHH, 3a /1a ce
chOepar JOrOBOPHUTE MAPUYHU ITOTOLH; U

0) ChIIIaCHO IOTOBOPHHUTE YCIOBHS Ha (DMHAHCOBHS aKTHB HA KOHKPETHU JIaTH BH3HUKBAT IMAPUYHU MOTOIM, KOUTO

Ca CAMHCTBCHO IUIalllaHWs IO INIaBHHUIA U JIMXBa BbPXY HEIIOrac€HaTa CymMa Ha I''laBHUIIATa.

DUHAHCOBU AKMUBU, OYEHABAHU HO CRPABEOIUBA CMOUHOCT Npe3 Opye ceobXsamer 00X00

Ta3u kareropus BKJIFOUBA KallUTAIOBU HHCTPYMEHTH, 32 KOUTO Ca M3IIBIIHCHHU CIICAHHUTE JIBE YCIOBUS:

a) (UHAHCOBUAT aKTHUB CE IBPKU B PAMKHUTE Ha OM3HEC MOJIEH, YUATO IIeJT € KAaKTO ChOMpaHe Ha JJOTOBOPHU MapUIHHU
ITOTOIH, TaKa U MpoaakOn Ha (HHAHCOBHU aKTHUBH, U

0) CBIIACHO JOTOBOPHUTE yCIOBUS Ha (DMHAHCOBUS aKTUB Ha KOHKPETHU JIaTH BH3HUKBAT MAPUYHH TOTOIM, KOUTO
ca eIMHCTBEHO IUIAIAaHuUs 110 TJIAaBHUIIA U JIMXBAa BbPXY HEMOraceHara CyMa Ha IJIaBHULIATA.

[Ipu mbpBOHAYAIHOTO NMpHU3HaBaHe ['pymnara ¢ HampaBHJa HEOTMEHHMM H300p Ja NPEACTaBs B APy BceoOXBaTCH
JIOXOJT TTOCTIEBAIIINTE MMPOMEHH B CIIPaBeJIMBaTa CTOMHOCT Ha BCSKAa MHBECTHIMS B KAlMTAJIOB MHCTPYMEHT, THil
KaTro oOWYailHO MpUTEXaBaHUTE OT HEsl WHBECTHIIMU B KAIWTAJIOBH MHCTPYMEHTH HE C€ IbpXKaT 3a THPTyBaHE B
paMKUTE Ha KpaThK MEPHUOJ OT BpEME H PHKOBOJICTBOTO HE IDIAHUPA TAXHA KPATKOCPOYHA POAaKOa.

Obesyenka
Ha Bcska orderHa mara ['pymara OIlCHsABAa W ONpeNesi OYaKBAHWTE KPEIWUTHH 3ary0M 3a BCEKH BHT

(MHAHCOB aKTHMB WM eKcrmo3uims. Llenra Ha BB3NpUETHTE MOAXOAU 3a OOe3leHKa € a ObJaT MpHU3HATH
OYaKBAaHWUTE KPEAUTHH 3aryOu 3a LIENUs CPOK Ha BCUYKU (PMHAHCOBH MHCTPYMEHTH, YUHTO KPEIUTEH PUCK ce
€ VYBENWYMJ 3HAYUTENTHO CJie[l MbpBOHAYAIHOTO IMpU3HABaHE — HE3aBUCUMO Jajld ca OIEHEHHU
HHIUBUAYaTHO WINM KOJIEKTUBHO — Karo Ce B3eMa MpeABHJ IpUlaTa pa3yMHa H apryMEHTHpaHa
nH(pOpMAaLYs, BKIIOYUTEIHO U 3a Oblemu nepuoau. Ipu onenkara cu I'pynarta otunTta npoMsHara B pucKa

OT HACTBIIBAHC HAa HCUBIIBIHCHHUC NPE3 OUYAKBAHHA CPOK Ha (1)I/IHaHCOBI/I$I HWHCTPYMCHT, 4 HC IpOMsAHATa B
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pasMepa Ha OYAaKBaHWTE KPEOUTHH 3aryOHW. 3a Ja HampaBu Ta3W OIEHKa, | 'pymarta cpaBHSIBa pHCKa OT
HACTHIIBAHE HA HEW3IIBJIIHEHHE 10 (UHAHCOBHS WHCTPYMEHT KBbM OTYETHATa Jara W KbM JaTara Ha
IIbPBOHAYATHOTO MTPH3HABAHE.

Mooupuyupanu ¢unarcosu axmueu

AKO JTOTOBOPHHTE IMAPWIHH IOTOIM Ha (DMHAHCOB aKTHB Ca OWJIM MPEIOTOBOPCHH MM MOTUGDHUITUPAHHE U
(hMHAHCOBUAT aKTHB HE € OTIHCaH, |'pymaTta OleHsBa NalW € HACTBHIIO 3HAYMTEITHO yBEIUYECHHE Ha
KPEJWTHUS PUCK HA (PUHAHCOBUS HHCTPYMEHT KaTO ChIIOCTaBS:

a) pUCKa OT HACTBIIBAHE HAa HEW3IBbJIIHCHHE KBbM OTYETHaTa JaTa (Bb3 OCHOBAa Ha MOJUPHUIIMPAHHUTE
JIOTOBOPHHM YCIIOBUSA); U

6) pUCKa OT HACThIIBAHEC HAa HCU3IIBJIHCHHUE KbM JlaTaTa Ha IIbPBOHAYAJIHOTO NPHU3HABaHC (B’b?: OCHOBA Ha
IbPBOHAYATHATE, HEMOAU(DUIINPAHN TOTOBOPHU YCIOBHS).

3a oleHKAa U W3MEpPBaHEe HA OYaKBAHWUTE KPEIUTHHU 3aryom ['pymarta mpumara oOII(TpUCTENEHEH) MOIXO,
0a3upaH Ha METOJa ,,BEPOSITHOCT OT HEU3I'BJIHEHHE ', KATO Ha BCSKA OTYETHA JlaTa CJiej] MbPBOHAYAIHOTO
MpU3HaBaHC APYKCECTBOTO OLICHABA KBHM KO eTam ce OTHacs (I)I/IHaHCOBI/IHT AKTHUB, KOUTO € IMPEAMET Ha
IpoBepKa 3a 00e3IeHKa B 3aBICUMOCT OT CTEIIEHTa Ha BJIONIaBaHe Ha KPEAUTHOTO Ka4ecTBO Ha (pMHAHCOBHA
WHCTPYMEHT. ETambT 1 3a/10’keHUTE B HETO KPUTEPHH, KOJMYECTBEHH M Ka4ECTBEHH MOKAa3aTeNd OMpPeAeIsT

CHOTBCTHUTEC U3MCKBAHUA 3a 0663H6HK8_.

Etan 1 Eran 2 Eran 3

BrutouBa ¢unHaHcoBo crabwiHM | Britousa ¢unancosn | Bkirousa (uHaHCOBH
(MHAHCOBM AaKTUBHM, KOWTO C€ | aKTUBHM, YHHTO KPEIUTEH | aKTHBH, YUHTO KpEIUTEH
ouakBa Ja ObzaT oOOCIYXBaHM | pUCK C€ €  YyBEJIWYWJ | PUCK C€ € YBEJIWYHII
CBITIACHO TEXHHWTE JOTOBOPHH | 3HAYUTEIHO clieNl | 3HAYUTEITHO cren
yCIOBUSL M 32 KOUTO HsAMa | IbPBOHAYAIHOTO UM | 'bPBOHAYATHOTO um
NPU3HAIM 32 YBEIWYEH KPEIWTEH | MpU3HaBaHE, HO HSIMa | pU3HAaBaHE u uMa

puck. OGe3nenka ce popmupa Ha
0a3ata Ha OYAaKBaHWUTE 3aryom 3a
cinenBamuTe 12 Mecena, a He 3a
LIeNTAS CPOK Ha 3aeMa.

00EKTHBHO JOKa3aTEJICTBO 3a
ob6esmenka. IIpemuHaBaHEeTO
kbM Etanm 2 e npeansBukaHo
OT OTHOCHTEITHATa MPOMSHA
B KpEAWTHHS PHUCK, a HE OT
abCONIOTHUS KPEOUTEH PHUCK
KbM JaTara Ha OTYHTaHE.
OO6e3nenka ce (opmupa Ha
0azara  Ha  O4YAaKBAHUTE
3ary0M 3a IeNus CPOK Ha
3aema.

00EKTHUBHO JIOKA3aTeJICTBO
3a obesmenka. Obe3meHka
ce ¢opmupa Ha Oa3ara Ha
OYaKBaHWUTE 3aryom 3a
LENUsL CPOK Ha 3aeMa.

Oyensisane Ha 0UAK8aAHU KPeOUMHU 3a2y0u

I'pymara oneHsIBa OUaKBaHUTE KPEAUTHH 3aryou 1o (MHAHCOB UHCTPYMEHT Taka, 4e Ja ObJie B3eTa MPEIBUI:

a) cymara, onpejesieHa Oe3MpHUCTPacTHO U TpeTerieHa Ha 0a3aTa Ha BEpPOsTHOCTTA Ype3 OICHSIBAaHE Ha 0OXBara Ha
BBb3MOJKHUTE PE3YITaTH;
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0) cToitHOCTTa Ha TTApUTE BHB BPEMETO; U
B) pa3yMHara W apryMeHTUpaHa WHPOPMAITHUS, JOCThIIHA 0e3 W3BBPIIBAHE HA M3IUIIHHN Pa3XOId WIH YCUIIUS KbM

OT4YCTHAaTa Jgara, 3a MUHAJIN C’B6I/ITI/I$I, TCKYIIU YCJIOBUA U IPOTHO3UPAHUTEC 6’L,Z[CIJ_II/I HUKOHOMHYCCKU YCJIOBHH.

Onpocmer no0Xo0 3a MbP2OBCKU 83eMAHUL, AKMUBU NO 002080PU C KIUSHMU U TUSUHSOBU 83eMAHUSL

3a B3eMaHHs 1O MPOJAXOHW, B3EMaHUS 1O JIU3WHT M aKTHBU 110 JJOTOBOPH C KJIMEHTH ['pymara mpuiara OnpoCTeH
noaxon, 6a3upaH Ha ,,04aKBaH MPOLECHT Ha HEM3IBbIHEHUE 3a LIENUsl CPOK HAa MHCTPYMEHTA, Ype3 U3MOJI3BaHE Ha
MaTpHIla Ha TPOBU3HUHTE 32 MPUOIUIUTEITHO ONpeeliTHE Ha OYaKBaHNUTE KPEIUTHH 3aryOu Ha (\MHAHCOBUTE aKTHBH.
MonenbT 32 MATPUYHO MTPOBH3MPAHE BKIIOYBA!

a) TpynupaHe HAa KIMEHTHTE W KOHTPAreHTHTE Ha JIPYKECTBOTO IO CXOJHU OW3HEC M JPYTU XapaKTEPUCTHUKU U
KpPEJIUTEH PHUCK;

0) MpOBM3HMOHHA MaTpHIla, OCHOBaHA Ha MCTOPUYCCKH HAOFOIaBaHHU MTPOICHTH Ha HEM3IIbJIHCHHUE W HEILIAllaHe 1o
BpEMEBH HAIla30HN Ha MPOCPOYHE, KOPUTHPAHU C JOMBIHUTETHH TMPEANIONIOKESHNS W MPUOIU3UTEIHN OICHKH,
OpHEHTHPaHH KbM BB3MOXXHH NPOMEHU B TE€3W NPOIEHTH, 0a3WpaHW HA MaKPOWKOHOMHYECKH WM CICIU(PUIHA

(hakropu.

Kopexmus 3a 3azyou

banancoBata cTOMHOCT Ha aKkTHBa C€ HaMalsiBa 4pe3 H3MOI3BAHETO Ha KOPEKTHUBHA CMETKAa 3a OTUMTAaHE Ha
OYaKBaHUTE KPEJIUTHHU 3ary0OH, a CTOHHOCTTA Ha 3ary0ara ce oTpa3sBa B TEKYIIUTE Pa3XOJIH.

DOHUHAHCOBH ITACHBU

OuUHAHCOBUTE TMACHUBU BKIIOYBAT 3aeMHU (KPEOWTH), 3aIbJDKCHHUS KBbM JIOCTAaBYMIIM W JPYTH KOHTPAreHTH.
[IppBOHavanHO TE ce mpW3HaBaT B OanaHca 1O CHpaBe[JIMBa CTOWHOCT, HETHO OT NPEKHUTE pPa3XOAH II0
TPaH3aKIMATa, a MOCIEABAII0 — 10 aMOPTU3UpyeMa CTOMHOCT IO METOJa Ha e(eKTHUBHATA juxBa. EneMeHTHTe,
KiacuuIMpaHy KaTo ThPrOBCKHM M JAPYrH 3aIb/DKCHUS OOMKHOBEHO HE CE€ OIICHSBAaT OTHOBO, ThH Karo

3aIBIDKEHHSTA Ca U3BECTEHU C BHCOKA CTETIEH Ha CUTYPHOCT U YPEXKIIAHETO € KPaTKOCPOUIHO.

JIuxXBHU, TUBUIEHTH, 3ary0U U Me4aI0u

JluxBY, MUBUACHTH, 3aryOu U TeyaiOu, CBbp3aHu C (PMHAHCOB WHCTPYMEHT WM KOMIIOHEHT, KOHTO ¢ (pMHAHCOB
MacuB, CE¢ MPU3HABAT KaTO MPUXOJU WM Pa3X0oJH B reyandara uin 3aryoara. PasmpeneneHusTa 3a MPUTEKATEITUTE
Ha WHCTPYMEHTHU Ha COOCTBEHUsI KAIUTAJ Ce MPU3HABAT JIUPEKTHO B COOCTBEHHS KATTUTA.

Pa3sxoqure mo omepanusaTa 3a KalWTAIOBa CAEIKA CE OTPa3sBaT CUYCTOBOJAHO KAaTO HAMaJCHHE HA COOCTBCHHUS
KaruTall.

Knacudukarusara Ha (UHAHCOB MHCTPYMEHT Karo (DMHAHCOB NAcHB WJIM WHCTPYMEHT Ha COOCTBEHMs KaruTal
onpeaess Jany JIUXBUTE, TUBUACHTUTE, 3aryOuTe U NeuajaOuTe, CBhP3aHu ¢ TO3HM MHCTPYMEHT, Ce MPU3HABAT KaTo
NPUXOJHM WM Pa3XoJd B mNevandara WM 3arydata Wi KaTo NPOMEHH B COOCTBEHHs KamuTal. Pasxomute mpu

HN30aBaHCTO HIIN HpI/I,Z[06I/IBaH6TO Ha CBOM MHCTPYMCHTHU Ha COOCTBEHHSI KaIlUTall C€ OTUMUTAT B KanuTall, HalIpumep
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IIpHU KalmuTajaoBa CACJIKA pa3XOJUTe IO CACIKaTa C€ OTYUTAT CYHETOBOAHO KaTO HAMAJICHUC Ha COOCTBEHHMS KaIlUTAll.
I[I/IBI/I,[[CHTI/I oT (1)I/IHaHCOBI/I AKTHUBU, OILICHsBAHU 110 CIIpAaBCAJINBa CTOHMHOCT npe3 apyr BceoOXBaTeH J0X01 CE

NOpHu3HaBaT, KOrato €€ YCTaHOBU, Y€ APYKECTBOTO € l'IpI/IZ[O6I/IJ'IO IpaBOTO UM HaA NIOJTydaBaHC.

2.9.6. MaTepuajHu 3anacu

MatepuaiHuTe 3amacd ce MOCOYBAT MO IMO-HHCKAaTa OT MCTOpPUYECKaTa I[eHa M HEeTHaTa pealin3yeMa CTOWHOCT.
PasxoasT npu morpedsIeHNE/M3MMCBAHE Ce ONpeeNs 10 METoaa “CpeaHo IpeTerjieHa”. 3a 3eMenerncka MpoayKIus,
CTOKH W Marepuaid, CBbp3aHH C 3eMeelICKa JEeHHOCT M ONpeesleHd KOHCYMAaTHBH ce TMpuiiara “mppBa BXOJIIa-
IIbpBa M3XONAIIA”, a 3a CTPOWTENHATa NMPOAYKIHUS ,.KOHKPETHO OIpeneieHa IieHa /cebecToiHOCT/“, 3a na ce
[oTYepTac PazInuHUs UM MPOU3XO]] U MPUIIOKEHHE. MaTepruaIHUTe 3armacy ce OICHIBAT 10 IIeHA Ha MPUI00uBaHe

WM ce0eCTOMHOCT, B KOSITO C€ BKJIIOUBAT TPAHCIIOPTHHUTE Pa3XxoAH, KaKTO U APYT'H Pa3X0IH 3a IpuaI0OHuBaHe.

Hernata peanmuzyeMa CTOMHOCT € paBHa Ha OYaKBaHATa MPOJAKHATA [IeHA, TPU HOPMAITHO MPOTUYaHE HA IEHHOCTTA,

HaMalieHa C TIPSKO CBhP3aHUTE C MPoJiaxdaTa pa3xo/iu.

2.9.7. BHOJIOTMYHH AKTHBH U 3eMe/IeICKA MPOIYKIUs

buonormunmnte akTHBH (€aBp porar MOOWTHK W MIaaW JKUBOTHH) W NOOWTATa CENICKOCTOMAHCKA MPOAYKIHS Ce
OTYUTAT TIPU TAXHOTO ITHPBOHAYAJIHO NMPHU3HABAHE W B Kpas HAa OTYETHHS NEPHOJ 1O ceOECTOHHOCT, HamMalleHa C
HaTpymaHu 3aryOu oT oOe3lieHKa, MOpaJX JUICcAaTa HAa aKTUBCH Ia3ap — CTOKOBa Oopca. 3a Te3W aKTHBH JIUIICBAT
Ma3apHo ONPE/CIICHH IISHU WIIM CTOMHOCTH, MOPayd KOETO Ce NpueMa, 4e ce0eCTOMHOCTTa UM € OJIM3Ka JI0 TAXHATa

crpaBeIiBa CTOHHOCT. KpaBuTe B OCHOBHO CTa0 c€ aMOPTHU3HpPAT 3a CPOK OT 15 roauHM.

2.9.8. [TapnuHu cpeacTBa H NAPUYHU €KBHBAJIEHTH
HapI/I‘IHI/ITC CpCACTBa U MAPUYHHUTEC CKBUBAJICHTHU BKIIIOYBAT KAaCOBUTC HAJIMYHOCTH, PA3IUIAINATCIIHUTEC CMCTKU U
KpPaTKOCPOYHUTE JIETIO3UTH B OAHKH, YNHTO OPUTHHAIIEH MaTypHTET € 710 3 Mecera.
3a menuTe Ha U3TOTBSHETO HA OTYETA 33 APUIHHUTE TIOTOIH
° MapUIHUTE NOCTBIVICHUA OT KIIMCHTU U NMAPUYHUTC IUIAIAHUA KbM JOCTaBUMIMN Ca MPEACTaBCHU 6PYTHO, C
BrimrodeH JIJIC (9% 3a mpomaxxba Ha OCHOBHH XOTenuepcku ycinyrd u 20% 3a MOCTaBKH M OCTAHAIHTE
TIPOTaXKOM);
e JIMXBUTEC 1O TOJYYCHU KPEOUTH 3a OOOPOTHH CpEACTBA Ca BKJIIOYCHM KaTo IUIAalllaHE 3a OIepaTHBHA
JIEHHOCT;
® JIMXBUTE IO IMOJIYYCHU MHBECTUIIMOHHU KPEIUTH Cca BKIIOYCHH KaTO IUIallaHe 3a (uHaHCOBaTa JEHHOCT;
® [UIANAHWATA, CBBP3aHW C W3TPAXKAAHETO Ha AKTUBU IO CTOMAHCKA HAa4YMH (B T.4. KbM JOCTaBYHIN W
IepcoHalia) ca BKIFOYEHH KaTo IDIAAHMs 32 HHBECTHUIOHHA JIEHHOCT;

e TpaifHO OJIOKMpAHUTE MAPUYHU CPEIICTBA HE Ca BKIIIOUCHU B OTUYETA 33 TIAPHYHHTE MTOTOIIH;
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® 34 OCJIUTC HAa MAapUYHUSA IMOTOK MIIUIATCHUTC AUBUACHTH CC BKIIKOYBAT KATO IUIALIaHUA 3a (bHHaHCOBa

I[CﬁHOCT, a MOJIYUYCHUTEC JUBUICHTHU, KaTO NOCTBIICHUSA OT MHBECTUIIMOHHA IICI\/'IHOCT.

2.9.9.JIn3unr
Juzunz
Janen moroBop ce ompezaens KaTo JIM3MHTOB, KOTAaTO € M3IBIHEHO YCJIOBHUETO, TO3M JOTOBOP Jia MPEAOCTaBs Ha
KJIMEHTA TIPABOTO 32 KOHTPOII Ha TMOJI3BAHE HA JaJICH aKTHUB 3a OMPE/ICIICH MEPUO.I CpeNly Bh3Harpaxaenue. [IpaBoro
3a KOHTPOJ 3a MEepHoJia Ha TOJI3BaHE CE€ OMpeEelisd, KOraTo ca HaJWIE U ca CIIa3eHH SIHOBPEMEHHO CIICTHUTE JBE
YCIIOBUS:

e [IpaBoTO J1a ce MOyYaT Mo ChIIECTBO BCHYKA MKOHOMUYECKH U3TOIU OT M3MOJI3BaHETO Ha aKTUBA, U

e [IpaBoTo Aa ce ompeneNs HaYWHA HA M3TOJ3BAaHETO HAa aKTHBA. PemenusaTa 3a TOBa Kak Ja ce MOJI3Ba aKTHBA

ca CBbp3aHH C BUJA, BPEMETO, MACTO U CTEIICHTA Ha HEroBaTa eKCILIOATaIusl.

JIM3UHTOBUAT MEPHOJ] CE OMpPELIis KaTo MEePHOJ], KOWTO BKJIFOYBA HEOTMEHSEMUsI 10 JOTOBOP MEPHUOJ Ha JIM3MHTA
3a€IHO C MEPHOJNTE, TI0 OTHOIIECHUE Ha KOWTO CHIECTBYBA OMIMS 32 YIBhDKaBaHE Ha JIM3WHTOBUS IOTOBOP, aKO €
JOCTaTHIHO CHTYPHO, Y€ JIM3UHTOIIOIYIATEIAT e YIPAKHUA Ta3W OMITHS; KAKTO W TEPHOINTE, TI0 OTHOIICHHWE HA
KOWTO CBHINECTBYBa ONIHA 3a TMpEeKparsBaHe Ha IWU3WHTOBUSA JOTOBOP, aKO € JOCTaThYHO CHUTYPHO, dYe

JIMBUHTOIIOJIYHATCIIAT IS YIIPAKHU Ta3KW OIIUA.

JIu3quon0lelmmeJl

IIvpsonauanno npusnasane u oyeHs8aHe

Jlv3uHTOTIOMyYaTeNAT MPU3HABA “aKTUB C MPaBO Ha IMOJI3BaHe” W 3a/JbJDKEHUE 32 JIM3UHT Ha Jarara Ha CTapTHpaHe
Ha BCEKHM JIM3MHT, T.€. KOraTo TOM € Ha pa3moJIoKeHHWE 3a H3Moji3BaHe. V3kioueHue OT TOBa MpaBWIIO ca
KpPaTKOCPOYHH JIM3UHTOBU JIOTOBOPH WJIH JIOTOBOPH 3a JIM3MHT HA aKTUBU HA HHUCKA CTOMHOCT. [Ipu mbpBOHAYATHOTO
OTICHSIBAHE “aKTHBBT C MPABO HA IMOJI3BaHE” e OTYMTA ITHPBOHAYAIHO IO IEHA HA MPUA0OWBAaHE, KOSTO BKIIFOYBA:
cyMara Ha IIbpBOHAYagHATa OICHKA HAa 3aIBDKCHHETO 3a JIM3WHT; BCHYKH IDIAIlaHWs KbM W TIPEAM Jarara Ha
CTapTHUpaHe Ha JM3WHTa MHHYC CYMH 3a TPEIOCTaBeHHW CTHMYJIM; BCHYKH ITHPBOHAYAIHU MPEKH DPa3XOAH; H
MIPOBU3UATA 32 PA3XO/IU CBBP3aHU C IEMOHTUPAHE U IPEMECTBAHE HA AKTHUBA.

CBOTBETHO, MACUBBHT “3aqBIDKECHUC 32 JIM3UHT” ce MpHU3HABA IIHPBOHAYAIHO IO CETalllHaTa CTOMHOCT HA BCUYKH
JU3WHTOBH TUTAIAHNS HETUIATEHH KbM TO3M MOMEHT, TUCKOHTUpPAHA C JIMXBEHHS MPOICHT 3aJI0KCH B IOTOBOPA WIIH
¢ nudepeHITHaTHUS JINXBEH MIPOIICHT 110 MPUBJICUYCH KaMTal Ha HaeMaTels.

Tlocnedsawo oyenssane

[Ipu mocnenBamoTo OlCHsIBaHEe Ha “aKTHB C IPABO Ha IOJI3BaHE Ce IMpuiiara Mojena ,IleHa Ha MpuaoOuBaHe",
HaMmaJicHa ¢ HAaTpyMaHa aMOPTHU3aIlUsl U HAYUCIICHU 00€3IICHKH. AKO COOCTBEHOCTTa Ha aKTHBA Il CE MPEXBBPIH B
Kpas Ha TIeproja U IieHaTa Ha Ipuao0uBaHe OTYNTA Ta3H OIIIHI — aMOPTH3AIMSITa Ha aKTHBBT CJIeJBA J1a ce Oazmpa
HAa ISJIOCTHUS TIOJIE3EH JKMBOT HAa aKTHBa, B MPOTHUBEH CIIy4ail — 3a MO-KPaTKUsS OT JBaTa, OT IMepHoja Ha MOJIE3HUS

JKMBOT WUJIA JIU3UHIOBUA NICPUOA.
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Juzunzooamen

Dunancoe 1u3uH2

IIvpsonauanno npusnaeane u oyeHsasane

Ha marata mHa crapTthpaHe Ha JIH3WHTA ce MpHU3HaBa (MHAHCOB aKTHB, B3EMaHE, B pa3Mep HA HETHA WHBECTHUIIHS B
nu3uHra. [IspBoHayanHO OLEHKAaTa Ha HETHATA UHBECTUIUS BKJIIOUBA: BCUUKH IPEKHU PA3XOJu CBbP3aHU C JIN3UHIA;
CeraiHa CTOMHOCT Ha JIM3MHTOBUTE IUIALIAHUS; M CErallHa CTOMHOCT Ha BCsSKa rapaHTHpaHa OCTaThb4yHAa CyMma,
moJjarainia ce Ha JIM3UHT0J1aTels,

Tlocnedsawo omuumane

[TocnenBamo NMM3WHTOMATENAT TPU3HABA (DMHAHCOB MPUXOI B TEKylmara Iedanda Wid 3aryda 3a Iepuoja Ha
(hMHAHCOBUS JIM3UHT, KOWTO c€ OTpeAeis KaTo ce Mpriara MOCTOSHEH MPOICHT Ha BB3BPHIAEMOCT Ha HETHATA MY
vHBeCcTULMA. JIM3MHrOBUTE IUIALIAHUS 3a MEepUoJa Ha JIM3MHra C€ OTUYMUTAT CPElly HAMAalleHWE Ha IJIaBHUIIATA U
HAYMCJICHMS 3a B3€MaHETO 110 JU3UHT 3a JIUXBa.

Onepamugen 1u3unz

JIu3uHrOMaTENAT TMpOABIKABA Jla OTYUTA OTAAJICHUS] TOJ OINEpPaTUBEH JIM3WUHI AaKTHB B HErOBUS OTYET 3a
(hMHAHCOBOTO CBHCTOSHEIE, KaTO TMpH3HABa B TEKYIIWTE CH Pa3XOJHW HEroBaTa aMOpTH3aIWsA. AMOpTH3AIIOHHATA
MIOJINTHKA 32 HAETUTE aKTHBH € II0CJIe0BaTeIHa ¢ OOMYaiiHaTa MOJMTHUKA Ha JU3UHIOAATENd 3a IMOA00OHU aKTHBH,
OCBEH aKO Cca HAJIMIIE CIIEUUAJIHUA YCIOBUS B JIN3UHTOBUS JOTOBOP.

ITbpBOHAYANTHUTE MPEKU Pa3X0AH, Bb3HUKHAIHU MIPU JOTOBAPSIHETO U OPTraHU3UPAHETO Ha JIM3UHTA CE KalluTaau3upar
KBM CTOMHOCTTA Ha aKTHBA ¥ CE MPU3HABAT KaTO pa3XxoJ 3a CpoKa Ha JOTOBOpa Ha ChIaTa 0a3a, KakTo U IMPHUXOJINTE.
[IpuxoabT OT MU3UHT Ce MpHU3HABAa Ha JIMHEiHa 0a3a 3a mepuoja Ha JM3UHTOBHUS JOTOBOP (IOpPH aKko TOH He ce
[oJTyyaBa Ha TakaBa 0a3a), OCBEH aKo Apyra CHCTeMaTH4yHa 0a3a He € MOo-TPEICTABUTEINHA 32 TIOI3UTE, TPOU3THIAIITT

OT HACTHA Ha JIM3UHI' aKTHB.

Ecgexm om nvpeonauannomo npunazane na MC®O0 16 JTuzune
PBKOBOICTBOTO € M30paIo J1a MPHUIOKU MOTUGBUIIMPAHO PETPOCIICKTUBHO NPUJIOKEHHE 32 TbpBU T HA MCDO 16

JIM3WHT U J1a He IPEU3YUCIISIBA CPABHUTEITHUTE TAaHHU.

[Ipn mpumaranetro Ha MCOO 16, I'pymata e mpu3Haia 3aIbJDKEHHS IO JIM3WHT, KOWUTO TIPEead TOBa ca
KBaTHPUITUpaHu KaTto ‘“‘orepaTuBHU Jv3uHTH, cbriacHo MCC 17 Jlmsuar. Te3m 3ambiDKEHHS ca OICHEHH I10
HACTOSIIIa CTOWHOCT Ha OCTaBAIlUTE JM3WHTOBU IUTANAHWSA, TUCKOHTHPAHU C AWQeEpeHIUpaHus JUXBEH IMPOIEHT,
omnpenencH kbM 01.01.2019 r. Qudepennmanuust muxseH nporeHt Ha 01.01.2019 r. 3a TM3UHTOBUTE TOTOBOPU HA

IpyxectBoTo € 1,7%.

BGN’000
3agbiKeHHus M0 ONepATHBEH JIM3HHT, OTI0BECTeHH KbM 226
31 nekemBpu 2018 r
[Ipensuucnenu 3aabHKEHUS IO ONIEpaTUBEH JU3UHT KbM 31.12.2018 . 3
JAuckoHTHpaHN, U3M0/3BAHKH TU(epeHIMPAHUS JIUXBEH MPOLEeHT (18)
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1,7%

3aabiKeHus N0 JU3WHT, NIPpU3HATH KbM 1 sinyapu 2019 r. B T.4.: 205
Texyum 20
HETEKYILH 185

Benuky ,,AKTHBH € IIPaBO Ha MOJI3BaHE” ca OLEHEHMW Ha CTOWHOCT paBHA Ha 3aJBJDKEHUATA 110 JIU3UHT, KOPUTHpaHa
ChC CyMa, paBHa Ha BCHYKHM aBAaHCOBO IUIATEHH WJIM HAYWCIIEHU JIM3MHIOBH ITUIAIIAHWS, CBBP3aHU C MPHU3HATHUTE B
oT4YeTa 32 (PMHAHCOBO CHCTOSHUE JIM3MHTOBH TOTOBOPH KbM 31 mekemBpu 2018 T.

IIpu mpunaranero Ha MC®O 16 Jluzusr 3a obpBu ObT ['pynaTa ce € BB3MOA3BANIA OT CIECOHUTE MPAKTUUYECKU

I_IeJ'IeC’BO6pa3HI/I MCPKH, IMO3BOJICHU OT CTaHAApPTA:

o W3nomn3Bane Ha eWH TUCKOHTOB MPOIEHT 332 MOPTQEII OT JIM3UHTOBH JOTOPH CHC CXOTHU
XapaKTepPUCTHUKHY;
. OmnpenernsiHe Ha JIU3UHTOBH TOTOBOPH, YMHTO CPOK M3THYA B paMKuTe Ha 12 Mecena ot aayapu 2019 r. karo

KpPaTKOCPOYHH JM3UHIOBY JI0OTOBOPU;

. W3zkmiouBaHe Ha MbpPBOHAYATHUTE MPEKH Pa3Xoau OT OLIEHKaTa Ha ,,aKTUBHTE C [IPaBO Ha

MoJI3BaHe” KbM JlaTaTa Ha IMbPBOHAYAIHOTO Npuiarane — 1 auyapu 2019 r.

J W3non3BaHeTo Ha MOC/IEABalIa OLEHKAa IPU ONPEAEITHETO HAa CPOKa Ha JIM3UHTOBHS JAOTOBOP 3a IOTOBOPH,
KOHUTO CBABPKAT OIIHHU 32 YABKAaBaHEe WU MPEKpaTsIBaHe.

I'pynara e u3bpana na He mpuimara MC®PO 16 3a noroBopu, KOUTO TpEAd TOBAa HE ca OHMJIM ONpeNesIeHH Karo
ChabpKamy eneMeHTH Ha Jm3uHT cbrimacao MCC 17 Jlusune nw KPMC®O 4 Onpeoensine oanu 0aodeno

cnopaszymerue co0bpx#Ca IUIUH.

2.9.10 O6e3nenka

CToiHOCTTa Ha aKTHBUTE Ha ['pymaTta ce aHanM3upa MEPHOAMYHO KbM Kpas Ha BCEKM OTUYETCH IEPHUOJ, 3a Jla Ce
MIPETeHN Jalld CHINECTBYBa WMHAMKAIUSA 3a 00€3IeHKa. B cirydaii, e ChIIECTBYBAT TaKWBa NMPHU3HAIIM, C€ IPaBU
MIPUOM3UTEITHA OTICHKA 332 BH3CTAHOBMMATa CTOMHOCT Ha aKTHBA. 3aryda oT 00e3IeHKa ce pu3HaBa BUHATH, KOTaTo
TEKyIllaTa CTOWHOCT Ha aKTWBAa WJIM Ha TpyMa aKTWBH, I'€HEpUpPAIIU MPUXOJU, YaCT OT KOUTO € TOH, MpeBHUIlIaBa
BB3CTaHOBMMAaTa My CTOHHOCT. 3ary0a oT 00€3leHKa ce OT4HWTa B Ieuandara Wik 3arydata W/WIH B JPyr

BCEOOXBATEH JOXO/I.

2.9.11. IlpoBu3uu

[IpoBm3un ce mpu3HaBaT B KOHCONHIUpPaHUS OT4YeT 3a (DMHAHCOBOTO CHCTOSHWE, KoraTto [pymara e moena
FOPUIMYECKO HITM KOHCTPYKTHUBHO 3abJDKCHUE B PE3YJITAT HA MUHAIIO CHOUTHE, U UMa BEPOSTHOCT Jla CE peau3upa
HEraTWBEH NapuyeH IOTOK, 3a Ja Ce TOracH 3aJbJDKCHHETO. AKO 3aJb/DKEHHETO HMMa MarepualieH edekr,
IIPOBH3HATA CE OMPEEN KaTo OYaKBaHUs ObJIEN MapiuieH MOTOK Ce AUCKOHTHPA ChC CTaBKa MPEAN NAaHbBIH, KOSITO
OoTpa3sBa TeKyIlara Ma3apHa OIICHKa Ha TMAapUTe BHB BPEMETO M TaM KBAECTO € IMOIXOJSII0, CIEHUPUIHUSA 32

3abJIZKCHUCTO PUCK.
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2.9.12. 3agbiKeHHs KbM IEPCOHAJIA 10 TPYAOBOTO M COLMAIHO 3aKOHOAATEJICTBO

TpynoBuTe M OCUTYPUTETHH OTHOLICHHUS! ¢ paOOTHHULMTE M CIYXHUTEIUTe B I'pymara ca OCHOBHO ¢ JIpyKecTBa —
paboToaaTeny, U3BBPLIBALIM CBOSTA JeiHOCT B brirapus u ce ocHoBaBat Ha pa3nopenoute Ha Kozaekca Ha Tpyzaa u
Ha JIeWCTBAIIOTO OCUTYPUTEITHO 3aKOHOAaTeNICTBO Ha P bhirapusi.

OcCHOBHO 3aIb/DKEHHE Ha paboToaaTens € 1a W3BBbPLIBA 33AbJDKUTEIIHO OCUTYpSIBAHE HA HACTHA IepcoHal 3a GoHI
“Ilencun”, AONBIHUTENHO 3aabJDKUTENHO meHcuoHHo ocurypsBane (I3I10), dong “O6mo 3abonsBane u
MaituuacTBo” (O3M), donn “bespabotuna”, dona “TpymoBa 3nomonyka u mnpodecuonanHa Oonect” (T3IIB),
3IIpaBHO OCHUTYpsIBaHE.

PasmepuTe Ha OCUTypHUTENHHUTE BHOCKH CE€ YTBBPXKIAaBaT KOHKPETHO chc 3akoHa 3a Ormomkera Ha OO 3a
ChOTBETHATa roanHa W 3akoHa 3a Oromkera Ha H30K 3a croTBeTHaTa rogmHa. BHOCKHTE ce pasmpenemsaT MexIy
paboTozaTens U OCUTYPEHOTO JIMLIE B ChOTHOILIEHHE, KOETO € ompezaesieHo ¢ wi. 6, ain. 3 ot Koxekca 3a connanHo
ocurypsisade (KCO). O6musT pasmep Ha BHOCKuTe 3a ¢oHn “Tlencun”, dpoun “O3M”, doua “bespadoruna”, 43110
U 3a 3apaBHO ocurypsisane npes 2020 r. u 2019 r. e B pasmep Ha 32,30 % 3a paboreniure npu ycIoBUITa Ha TpeTa
KaTeropusi Tpy[, KaKBUTO Ca 3a€TUTE B JPY’KECTBOTO. B nombiHeHMe, U3IUI0 3a CBOSI CMETKa pabOTOAATENAT IPaBU
ocuryputenna BHocka 3a ¢poux “T3IIb” ¢ mudepeHunpana craBka cropen MKOHOMHYeckarta aeiHoct ot 0,4% mo
0,7%.

KoM ['pynata HsMa cb3naneH u GyHKIMOHUPAI YacTeH J0OPOBOJICH OCHTypHTelieH (QOH/I.

OcwHrypurenHiuTe U MEHCHOHHH CXEMH, MPUIaraHd oT ['pymnara B KauecTBOTO i Ha paboToAaTell, ceé OCHOBaBaT Ha
OBIrapcKOTO 3aKOHOAATENICTBO U ca IUIaHOBe ¢ AeduHMpaHu BHOCKU. Ilpu Te3m miaHoBe paboTomaTessT Iiamia
MECEYHO OTIpe/ie]IieHn BHOCKU B AbpkaBHHUTE poup “llerncun”, dounm “O3M”, poux “bezpadornna”, doun “T3I1H”,
¢oug “I'BPC”, kakTo W B yHHBEpcaJHU U MpodecHoHaTHH NMEeHCHOHHH (poHIOBe — Ha 06a3a (UKCHUpaHH IO 3aKOH
NPOLCHTH M HAMa MPaBHO WM KOHCTPYKTHBHO 3aIb/DKEHHE Ja JoIUlalla BbB (OHAOBETe OBACUIM BHOCKH B
clly4anTe, KOraTo Te HSAMaT JIOCTATHYHO Jia M3IUIATAT Ha ChOTBETHHUTE JIMIA 3apabOTEHHUTE OT TSIX CyMH 3a TepHOoja

Ha TPYAOBHUA UM CTaX. AHaTOTHYHO ca 3aAbJHKEHUSTA IT0 OTHOIIICHUE Ha 3APaBHOTO OCUT'YPSABAHE.

2.9.13. lIpuxoan

[puxoaure ce npu3HaBaT Ha 0a3a MPUHIUIA 38 HAYHUCIIIBAHE U JIO CTEIEH, J0 KOSITO 33JbJKEHUETO 32 U3ITBIHEHIE
€ YZI0BJIETBOPEHO.

IIpuxoau oT 1OrOBOPH € KJIMEHTH

[Ipuxoaure oT AOTOBOPH C KIMEHTH CE MPU3HABAT, KOTaTO KOHTPOJIBT BBPXY CTOKATa WM yCIyrara ce MpexBbpJH
Ha KiIMeHT. KOHTpoIbT ce ompezens KaTo COCOOHOCT Aa ce PhKOBOAM/HAMPABIIsABA M3MOJI3BaHETO HA CTOKATAa WMIIH
yciyrata 4 Jja ce IOJIy4ar 10 ChIIECTBO BCHUUYKH OCTAHAIM IOJI3U OT TAX. KOHTpONbT BK/IIOUBA U CIIOCOOHOCTTA 32
MpeaoTBpaTsdBaHC HAa TOBA APYTH IMPEANIPUATHUA 1a PBKOBOJAT U3IIOJI3BAHCTO HAa AKTHBA U IMOJIy4aBaHETO HA IMOJI3U OT
HETO.

HpI/I BJIM3aHCTO B CUJIa Ha JOTOBOPA JPYKECCTBOTO OLICHABA CTOKHUTC WJIN YCIIYTUTC, O6eH.IaHI/I 1o A0roeopa € KJIMCHT,
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1 OTIpe/iessl KaTo 33IbJDKEHUE 3a N3IThJIHEHHE BCSIKO OOelIaHue 1a MPeXBbPIIN Ha KIMEeHTa WIK: a) CTOKA WK yCIyra
(vmm HabOp OT CTOKM WM YCITYTH), KOATO € OTHENHA; WK 0) Mopeaua OT OTACTHA CTOKH WM YCIYyTH, KOUTO IO
CBILECTBO Ca €JHAKBU M UMaT CHLIVS MOJEI Ha IPEXBBPISTHE HA KIMEHTA.

[IpuxoauTe ce mpU3HABaAT MpU ypekJaHe Ha 33bDKEHUETO 3a U3IBJIHEHHNE CIIOPE]] CTENEHTa Ha IPEXBBPITHETO Ha
KOHTpOJIa IO METO/Ia ,,KbM OIpeJIelIecH MOMEHT BbB BPEMETO , KOTaTo Ce MPEXBBHPIIS KOHTPOIBT BEPXY CTOKUTE HITH
YCIyTUTE Ha KIIMEHTa B KOHKPETHO OIpeJIe)IeH MOMEHT U 110 METO/IA ,,B TEUCHHE Ha BPEMETO 10 HaYWH, OTPa3sBaIll
W3BBpLICHATa OT NPEANPUATHETO padoTa 1Mo JOroBOpa.

[IpuxoauTe ce mpHU3HaBaT B TEUEHHE HA BPEMETO, IPH YCIOBHE, Y€ € U3ITBIHEH €UH OT CIIETHUTE KPUTEPUU:

a) KJIMEHTHT SJHOBPEMEHHO MMOJIyyaBa U MOTpeOsBa MOJBHUTE, MOTYYCHH OT JEHHOCTTa Ha JIPYKECTBOTO B XOJa Ha
M3ITBJIHEHUE Ha JOTOBOPA.

0) B pe3ynTaT OT NIEHHOCTTa Ha APYKECTBOTO C€ Ch3AaBa WIIM MOJ00psIBa aKTHUB, KONTO KIMEHTHT KOHTPOIHUPA B
X0JIa Ha Ch3/IaBAHETO WM NOAOOPSBAHETO Ha aKTUBA.

B) B pe3yiTaTr OT JeMHOCTTa Ha MPEINpUATHETO HE CE€ Ch3/laBa aKTHB C aJTepHATHBHA yMoTpeda 3a MpeanpUsITHETO
Y TPEANPHUATHETO pas3mnojara ¢ oOBBP3BaIIO MPAaBO JAa MOJIyYH IUIAIIaHE 32 W3BBPIICHATa KbM CHOTBETHATa JaTa

JIEWHOCT.

Tlpuxoou om npodasicba Ha nakemuu Mypucmu4ecku yciyau

['pynara npegocTaBsi OCHOBHO MaKeTHU TYPUCTUYECKH YCIYTH, BKIIIOYBAIIHM HAacTaHABAaHE(HOLIYBKHM M XpaHEHE) Ha
TYPUCTH B COOCTBEHM XOTEJICKM KOMILICKCH Ha 0a3a ,,all inclusive®, KouTo ompenenst Karo €IHO 3aJb/DKCHUE 3a
u3nbiIHeHKe. [ pynara npojaBa yCIyruTe Ci B KOMOHHAIINS C IOMBJIHUTEIHN YCIYTH, KaTO TPAHCIIOPTEeH TpaHcdep,
nH(OpMAaIMOHEH KOKTEiI U ap. I'pymnara e oleHmIa, 4e Te3H JOMbJIHUTEIHN YCIyTH He ca Pa3srpaHuYUMH CaMH 110
cebe CM M B KOHTEKCTa Ha JIOTOBOpA M HE MPEACTABIIABAT OTJACIHO 3aJBDKCHHE 332 U3MbIHEHHE. [IpuxoauTe OT
npoaaxba Ha TMAKeTHH TYPUCTHUECKH YCIYTH Ce TPU3HABAT MO METOMAA , 6 MmeueHue Ha épememo’’ ThH Karto
KIHEHTHT IMOJy4aBa W KOHCYMHpA IIOJ3WTE €IHOBPEMEHHO C W3IIBIHEHHETO HA YCIyTHTE OT CTpaHa Ha
IpykecTBOTO. IIpHXoawWTe Cce TpW3HABaT B pa3Mep Ha (pUKCHpaHa CyMa KbM CBOTBETHATa Jara B pasMep Ha
BB3HArPAXKICHUETO, KOETO I'pymaTa umMa mpaBo ja MoJydd ¥ ChOTBETCTBAIIO Ha W3BBPILICHATA JCWHOCT OT HES KbM

Tas3u garta.

Ilpuxoou om Opyau npodasxcou, convmcmseawu MypucmuyecKkama 0etuHocm

Kato mnponaxOu, chIbTCTBAIIM TypUCTHUYECKaTa JeHHOCT ['pymara ompenesss pecTOPaHTHOPCKH IMPOAXOH Ha
XPAHUTEIHU TPOAYKTH M HANUTKH, MAPKHHT YCIyTH, CHOPTHO-aHUMAIMOHHH M BOJHOATPAKIMOHHHU YCIYTH,
TPAHCIOPTHHU YCIYT'H, PEHT-a-Kap, OPraHW3MpaHe Ha EKCKYP3MHM W KOHTPECHH MEpPONpPHATHSA, MEIUINHCKH,
OaTHEOJIOKKY, arpOTEXHUYECKH, JIETATEIHU YCIYTH, YCIYTH ChC CIICIHAIM3MpaHa CTPOUTENHA TEXHUKA M IIp., 32
KOHTO € BB3MPHET CIICAHUS MOAX0 Ha OTYNTAHE:

Tlpuxoou om npodasicou Ha nPoOOYKYuUst u CMoKu

I'pynata mpomaBa OCHOBHO HAIWTKH, XPAaHUTEIHHM CTOKM M KyXHEHCKA MPOIYKIUS Ype3 PECTOPAHTHOPCKATa CU
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neiHocT. ['pymara e oneHwmna, 4e Mpu3HaBaHETO Ha MPUXOINTE OT MpojaxkOa Ha HeWHaTa MPOIYKIWS W CTOKH I
CTaBa 0 METO/a ,.B TOYHO OIPENeNeH @pemesu MOMeHm ', KOraTo KOHTPOIBT BBPXY MPOIYKIMSITa/CTOKATa Ce
MIPEXBBPIU KbM KJIHEeHTa. ToBa 0OMYaliHO cTaBa ¢ MpeJaBaHeTO Ha MPOAYKIUATA/CTOKATa Ha KIIMEHTa Ha YTOBOPEHO

MsICTO.

IpuxoauTre OT Mpoakda Ha YCIIyTH, ChITBTCTBAIIM TyPHUCTHUECKATa ISHHOCT, Ce MPU3HABAT 10 METOJIA ,, 8 MeyeHUe
Ha épememo “ Thil KaTO KIMEHTHT MOJTyYaBa U KOHCYMHpA MOJI3UTE SIHOBPEMEHHO C M3IIBJIHEHHETO HA YCIYTUTE OT
crpana Ha ['pynara. [Ipuxoaurte ce mpu3HaBar B pazMep Ha (QUKCHpaHa cyMa KbM CHOTBETHATA JaTa B pa3Mep Ha
BB3HArPAXKICHUETO, KoeTo ['pymnaTa uMa npaBo Ja MOJyYd M ChOTBETCTBAIIO HA U3BBPIICHATA JEHHOCT OT Hes KbM

Tas3u garta.

Tlpuxoou om npodasicba Ha cenckoCmonancKka nPoOyKYust
[Ipuxoaure ot mpoxaxba Ha CENICKOCTOMAHCKA MPOIYKIUS Ce TPU3HABAT [0 METOJA ,, 8 MOUHO OnpedeneH 6pemesu
MoMmenm”, KOTaro KOHTPOJIBT BBPXY MPOAYKIUSATA C€ MPEXBHPJIU KbM KJIMEHTa. ToBa OOWYaiiHO cTaBa ¢

MMpEeaaBaHCTO HA NPOAYKIHATA HA KIIMCHTA HA YTOBOPEHO MSCTO.

Tlpuxoou om npadasicoa na erekmpuyecka enepeus

Upe3 enHo ot abliepHuTe npeanpustus [pynara npousBexkia v MpojaBa eICKTPpUUYecKa SHEPrus, MPOU3BelicHa OT
BBH300HOBSICM CHEPTUEH MU3TOYHHUK Ype3 M3MOJI3BaHe Ha OMoMaca B COOCTBEHA eleKTpuyecka IeHTpana. ['pynara e
OIICHHUJIA, Y€ JOCTaBKaTa Ha CJICKTPHUYECKA CHEPrUsl € YacT OT Cepus PasTPaHUYMMH CTOKH, KOHUTO IO CBHIIECTBO Ca
€MHAKBU M CIeIBAT €IWH W ChI] HAYMH HAa TPEXBBPJSIHE HA KJIMCHTA M Ta3W CepUsl Ce TPEeTHpa KaTo EJIHO
3ab/DKEHHE 32 M3MbJIHEHHE. Beska pasrpaHMuMMa CTOKa B CepHUsTa MPEACTABIABA 3aIbJDKCHUE 332 H3IBIHECHUE,
KOETO CE YJIOBJIIETBOPSBA B TCUCHHE HA BPEMETO W C€ WM3MOJ3Ba €IUH W CHII METOJ 3a ONpEHACIsIHE Ha eTama Ha
3aBBPIICHOCT 33 BCAKa OT TAX (Ha 0a3a MECEYHO 3aMepBaHe M (DaKTypHupaHE), Thil KaTO KIHUCHTHT IMOJIy4aBa W
KOHCYMHPA TIOJI3UTE €AHOBPEMEHHO C M3IIBIIHEHUETO Ha 3aJbJDKCHUETO OT CTPaHa Ha JIPYKecTBOTO. [Ipuxoaure oT
npoaax0a Ha eJEKTPUYeCKa SHEeprusl ce MPU3HABAT M0 METOAA ,, 8 meyeHue Ha epememo’’ (MECEUHO) B pa3Mep Ha
(vkcupaHa cyma KbM CHOTBETHATa JIaTa B pa3Mep Ha BB3HATPAXKIEHHETO, KOETO APYKECTBOTO MMa IPaBO Ja
MOJTyYd U CHOTBETCTBAIIIO HAa U3BBPIICHATA IEHHOCT OT HETO KbM Ta3u Aara. MeToUTe U MOAXOABT 33 MPU3HABAHE

Ha IMPpUXoJUTe OT Hpoz[a>1<63 Ha TOIUIMHHA CHECPIruAa € aHaJIOTUYCH.

Tlpuxoou om cmpoumennu oetinocmu

['pynara u3BbpIIBa pa3IuYHU BUIOBE CTPOUTETHO — MOHTA)XHH JIEHHOCTH — CTPOUTENIHU PEMOHTH, PEKOHCTPYKIIHS
¥ MOJIEpPHU3AINS HAa CTPAJAH U APYTH OO0EKTH, U3rpa)kJIaHe Ha HOBH OOEKTH, CTPOUTEIIHO — MOHTAKHH U PEMOHTHHU

¢

JNEeWHOCTH Ha NbTHU BPB3KU HM aAp. [Ipuxogure ce mpu3HaBaT 1Mo METOAA ,,68 meueHue Ha epememo” Ha 0aza
(akTHUECKH M3BBpIIEHA padOTa M M3MBIHEHH EHHOCTH, MPHETH OT KIHMEHTa, B pa3Mep Ha (UKCHpaHa CyMa KbM

ChOTBCTHATA Agara, KOsATO prnaTa HMa MpaBo Ja NoJydd U CbOTBCTCTBAIL[A HA U3BBPLHICHATA OT HEA IleﬁHOCT KbM
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Ta3u Jara.

Haemnu npuxoou om uneecmuyuionny umomu u Opyau axmueu
['pymara oTtunta Ha€MHU NPUXOJU OCHOBHO OT IPENOCTaBEHHU IOJA HAEM HMHBECTHUIMOHHM MMOTH. [Ipuxonmute ce

NIPU3HABAT ,,B TCUCHHUE HA TIEPUOJ] OT BpeMe™ Ha JMHEWHa 0a3a B pa3Mep Ha QUKCHpaHa cyma KbM ChOTBETHATA JaTa.

Ilpomennugo 6v3nazpasicoenue u nPOMeHYU 8 YeHAma Ha COeITKama

[IpoMeHAMBOTO BB3HATPAKICHUE CE BKIIIOYBA B LIEHATA Ha CIIEJIKAaTa caMO JOKOJIKOTO € MHOTO BEPOSITHO, Ye HsIMa Ja
HaCThIM CBUICCTBCHA KOPCKIUA B pasMEpP Ha IMPU3SHATUTC KYMYJIIATUBHO IIPUXO/IH. prHaTa HsMa IIpaKTUKa Oa
MIPEIOCTaBs IEHOBU OTCTBHITKY, OOHYCH U JIp. TIOJJOOHH.

Crnen BAM3aHETO B CHJa Ha JOrOBOpa IlgHaTa Ha CHENKara MOXE Ja Ce NPOMEHS M0 pa3jiuyHU MPUYUHH,
BKJIFOYUTCIIHO pa3pCliaBaHECTO Ha C’b6I/ITI/IH, CBBbp3aHU C HECUTYPHOCT, WU APYTru IMpPpOMCHHU B O6CTOHT€HCTBaTa,
KOUTO IPOMECHAT pa3MEpa Ha BB3HAIPAXIACHUCTO, Ha KOCTO MNPCANPHUATUCTO OYaKBa Ja MMa IIpaBO B 3aMsAgHa Ha
oOeIlaHuTe CTOKHM WIIM yCIyru. ['pynara pasmpezeris BCUYKH TOCIIEABANM NMPOMEHH B IIEHATa Ha CJIeNKaTa KbM
3aJbJDKCHHSATA 32 M3MBJIHEHHE 10 JIOTOBOPA, Ha ChINAaTa OCHOBA KAaKTO MPHU BJIM3aHETO B CWJIa HA JIOTOBOpA.
CrnenoBatenHo ['pynara He mpepasmpe/ens eHara Ha CAeNKara, 3a Jja 0OTpa3d NPOMEHHTE B €IUHIUYHUTE TPOIaKHH
LIEHU, HACTBITMJIN CJIC/I BJIM3aHETO B cujia Ha oroBopa. CyMuTe, pasnpe/ieliecHd KbM YOBIETBOPEHO 3aIbIDKCHHE 32
U3NBJIHCHUE, CC MPU3HABAT KaTO NMPUXOJW WM KaTO HaMaJIIBaHC Ha IMpUXOoJa B me€puoaa, 1npes3 KOWUTO OeHaTa Ha

caciKara c€ IIpoOMEHs.

Buwsnazpasicoenue, ovcumo na kiuenma

Bw3HarpaxieHue, ThDKMMO Ha KIWEHTa, BKIIOYBA CYyMH, KOMTO ['pymara Iuiamia WM OYakBa Jia HM3IUIaTH Ha
KimeHTa. ['pynara oT4nTa Bh3HATPAXKIESHUETO, IBIDKMMO Ha KIIMEHTA, KaTO HAMalleHHWEe Ha IieHaTa Ha cJellkaTa U
CJICZIOBATEIHO HAa TMPHUXOJAUTE, NPU TPU3HABAHETO HA NPUXOAWTES Ha 0aza eram Ha 3aBBPUICHOCT, OCBEH aKo

IJIalaHeTO KbM KIIMCHTA € B 3aMsHa Ha OTACIHA CTOKA UJIKU yCJIyra.

Iawanus no docosopu ¢ kKnuenmu

[TnamanusTa Mo JOroBOpH ¢ KJIMEHTH O0MUYAHO ca IBJKUMH KbM JlaTaTa Win OJIM3Ka J0 Hes JlaTa Ha
YIOBIIETBOPSIBAHE HA 33]IbJDKCHUSATA 32 U3ITBIIHEHNUE W IPU3HABAHE HA IPUXOJIUTE.

I'pymara oOwdyaiiHO TmoilydyaBa aBaHCH OT KJIIMEHTH, KOWTO HAMAaT 3HAYHMTENeH KOMIIOHEHT Ha (hWHAHCHpaHe.
[ToxyyeHnure aBaHCHM MO JOTOBOPH C KIMEHTH M CBBP3aHUTE C TIX 3aqbJDKEHUS C€ NPEACTaBAT B OTYETa 3a
(PMHAHCOBOTO CHCTOSIHUE B ,,TTACHBU TIO JOTOBOPH C KJIMEHTH W/WIM B MPWIOKEHUETO KbM HEro B ,,[IACUBU IO

JIOTOBOPH C KIIUEHTH .

Onoesecmseane

3aIBIDKeHHATA 33 3MTBIHEHHE TI0 JOTOBOPH C KIIMEHTH, 10 KOUTO I'pymara e cTpaHa uMar oOW4aifHO TbpBOHAYAIICH
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OYaKBaH CPOK Ha M3IBJIHEHHE 0 eqHa roausa. llpuxomnTe ce mpu3HaBaT B pa3Mep Ha (UKCHpaHa CyMa KbM
ChOTBETHATA [aTa B pa3Mep Ha Bb3HArpakAEeHHETo, KoeTo I'pymara nma mpaBo Ja HOJIYYHd M CHOTBETCTBALIO HA
U3BBpLICHATa JEHHOCT OT Hesl KbM Ta3u JaTa. BB Bpb3ka ¢ ToBa, [ pynaTa mpuiara npakTHYECKH LiesecboOpa3HaTa
MsIpKa, chabpikama ce B maparpad 121 or MCDO 15 u He onoBecTsiBa HHQOPMAIHS 32 OCTABAIUTE 33aAbKEHHS 32

U3IIBJIHCHUC.

DOuHAHCOBH Mpuxoau
duHAHCOBUTE IMPUXOJU BKIIHOYBAT JIMXBH OT BJIOXKCHH CPEACTBA, MMPUXOJU OT IPOMAHA HAa BAIIyTHUTE KYPCOBE I10

34a€MH U ACTIO3UTH, ITPUXOAN OT JUBUACHTH U JP.

2.9.14.Pa3xonu

OnepaTuBHHU Pa3xoau

Pasxonure ce mpu3HaBaT B MOMEHTa Ha TSIXHOTO BB3HMKBAaHE M Ha 0a3a NPUHIUIUTE Ha HAYHCISIBaHE |
CBIIOCTaBUMOCT.

DUHAHCOBH Pa3X0aH

duHaHCOBUTE pa3xoau BKIIIOYBAT HAYHUCIICHUSA 3a JIMXBU IO 3a€MU, 3ary61/1 OT Oon€palui B YYXIACCTpaHHa BalyTa,

apyru 0aHKOBM TaKCU ¥ KOMHUCHOHHU.

2.9.15. KopnopaTtuBeH JaHBbK
Koprnoparuen nanbk BbpXy nedanbara 3a roJuHaTa BKJIIOYBA TEKYII U OTCPOUYEH JaHbBK.

Tekyumre naHblM BBPXY Iedandara Ha OBJTapCKUTE APYKECTBa OT ['pymara ce ompenensirt B ChOTBETCTBHE C
M3UCKBAHMATA HA OBITAPCKOTO JaHBUHO 3aKOHOJATEIICTBO — 3aKOHA 32 KOPIOPATHBHOTO TOJOXOJHO OOJarase.
Homunanunara manbuna craBka B bearapus 3a 2020 . e 10 % (2019 r.: 10%). deiieproTo npennpustue Exoarpo
AJl moy3Ba MpH ONpEAETICHH YCIOBHUS JaHBUHH OOJICKYEHHS 32 3EMENENICKU IMPOU3BOJUTEN, KaTo pa3MephT Ha

MIPEOTCTHIICHUSAT JAHBK 3a TEKyIaTa U IpeaxoaauTe roauau € 60%.

TekymuTe maHbpIM BBpPXY IedanOara Ha JApykecTBara oT ['pymaTa, perncTpupaHd B 4Yy>KOMHA ce ONpEACNAT B

CHhOTBCTCTBUC C H3MCKBAHHUATA HA MCCTHHUTC JaHBbYHH 3aKOHOAATCIICTBA.

Tekyl JaHbK € CyMara Ha JIaHbKa, KOMTO TpsaOBa Ja ce IJIaTh BhpXy olOJjiaragMara redanda 3a nepuojia, Bb3 OCHOBA
Ha e()eKTHBHATA MaHbIHA CTaBKa KbM Kpas Ha OTYCTHUS IEPHOL.

OTCpodYeHU NaHBIM Ce HAYMCISABAT KaTo Ce M3IIOJI3yBa OalaHCOB METOJ Ha 33IbJDKeHHATa (OalaHCOBHS TTacHBEH
METOJT), KOWTO MO3BOJISIBA J]a C& OTYMUTAT BPEMECHHU PA3JIMKU MEX]y TeKyIllaTa CTOWHOCT HAa aKTUBUTE U NMTACUBUTE 32
LIEJIUTE Ha CYETOBOJHOTO OTYHUTAHE U 32 IAHBYHU IICIIH.

CyMara Ha OTCpPOUYCHHWTE JAaHBIM € Oa3upaHa HA OYaKBAHWA HAYWH 3a pealn3aius Ha aKTUBUTE U IACHBUTE.
AKTHBUTE ¥ TTaCUBUTE TI0 OTCPOUYCHU JAHBIIH CE OICHSABAT 110 JaHBFYHHU CTaBKH, KOUTO C€ OYaKBa Ja ObIaT B CHIIA 3a

nepuoja, Korato akTUBbT CC€ pCajln3npa UM MaCUBBT CC YpEAU, CbIIACHO JAHBYHHUTE 3aKOHHU, IleﬁCTBaH.IPI KBbM Kpas
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Ha OTYETHUS MEPHOI.
OTCcpoYCH AaHBPUYCH AKTUB CE MPU3HABA CAMO TOraBa, KOraTo MOrar Jia Cce MoJiydaT JaHBYHHU TOJI3H, CPEIly KOUTO
aKTHUBA MOXE JIa CE OTIOJI30TBOPH.

OTcpoyeHUTE JaHBYHU aKTHBH CE HaMaJsIBaT JIO pa3Mepa Ha TE3H, 3a KOUTO ObJellara u3roja Beue He € BEPOSITHO
na Ob1e peanu3nupana.

OTCpOoYCHUTE AaHDBIIH, CBBP3aHU ¢ OOCKTH, KOUTO Ca OTYSTCHH JUPEKTHO B COOCTBEHUS KAIUTA WM APYra MO3UIIUS
B OoTYeTa 32 ()MHAHCOBOTO CHCTOSIHUE, CHIINO CE€ OTYMTAT JUPEKTHO KbM CHOTBETHHS KAIMUTAJIOB KOMITIOHEHT WU

TIO3UI .

2.9.16. lapeHus OT NpaBUTEJCTBOTO

Japenusita OT TPaBHUTEICTBOTO C€ OTYMTAT IO CIIPABEIMBA CTOWHOCT, KOTATO WMa IOCTaThYHO CUTYPHOCT, Ye
JapeHueTo e ObAe MmolydeHo W ['pymnara mie cra3Ba ChITBTCTBAIUTE T'O ycloBHA. [IpaBUTENCTBEeHUTE NapeHHs ce
pascpoyBaT M CHCTEMHO IPHU3HABAT B OTYETa 3a Mevyaidara Wiu 3arydara W Jpyrus BCEOOXBaTeH JOXOJ C IIel
CBIIOCTABSIHETO MM CBhC CHOTBETHHTE PA3XOJH, 32 YHETO KOMIICHCUpAaHE ca mpeaHazHaueHHW. [IpaBuTencTBeHUTE
JApCHUS, BBPXY I0XO0/a, CBBP3aHU ChC MOKYIIKaTa HA UMOTH, MAIlIMHN U ChOPHKEHUS CE€ BKIIIOYBAT KbM HETEKYIIH
aKTUBU KaTO pa3cpoueHH (pMHAHCHPaHUs OT MPABUTEICTBOTO W Ce MPHU3HABAT KAaTO MPHUXOJ B OTYETA 3a mevaindara
win 3arybara W Apyrus BCeOOXBaTeH MOXO0J Ha 0a3a ITMHEEH METOJ 32 CPOKa Ha OYaKBAHUA TOJIE3€H JKUBOT Ha

CHOTBCTHUTC AaKTHBH.

2.9.17. Ak1InOHepeH KanuTaJ U pe3epBu
JpyxecTBOTO - Malika OTYNTA OCHOBHUSI CH KaIllUTall 10 HOMUHAITHA CTOMHOCT Ha PETUCTPUPAHUTE B Cha aKIIHH.
ChriiacHO M3MCKBaHUATA Ha THPrOBCKHS 3aKOH W YCTaBa, JPYKECTBaTa ca JIkKHH Aa (opMUpaT U pe3epB “GoH[
PesepBen”, karo u3TO4HMIM HA (OHIA MOTaT Ja ObIaT:

® Haii-MaJIKO €llHa JieceTa OT meuanbara, KOSATO Ce OTHENS JOKATO CPEeICTBaTa BbB (POHAA JOCTUTHAT €IHA
JIeceTa YacT OT aKIMOHEPHMsI KalluTall WM MO-TOJIsIMa YacT, OmpejeiicHa no peuieHne Ha OOMmOTO ChOpaHue Ha
AKIIMOHEPHUTE;

® CpejICTBaTa, MOJYYCHU HaJl HOMUHAJIHATA CTOMHOCT Ha aKIUUTE MIPH U3JJaBaHETO UM (IPEMUCH PE3epPB);

® IpyTy U3TOYHHIIU, IPEABHUICHH IO penieHne Ha O01moTo ce0paHue.

CpencrBara oT (OHAA MOTaT Jia Ce U3IO3BaT caMo 3a MOKPHUBaHE HA TOAMIIHATA 3ary0a M Ha 3aryOH OT MPeIXOJHU
rojuHu. Koraro cpeacreara BbB )OH/IA JOCTUTHAT OTPENIENICHNS B ycTaBa MUHUMAJICH pa3Mep, CpeAcTBaTa Hall Ta3u

CymMma mMorar aa 6’LIIaT H3II0JI3BAHU 3a YBCJIMYAaBaHC HA aKIIMOHCPHUA KaltuTall.

Korato ce w3kymyBar cOOCTBEHHM akIMM, IUTaT€HAaTa CyMa, BKIIOYBAIlA W CHLOTBETHUTE IIPSIKO CBBP3aHU
TOTBITHUTEIHA pa3xond, (HeTHpaHa ¢ eekTa Ha MaHBIUTE BBPXY M0XOZa), CE M3BAXKAA OT NMPHHAICKAITUSI Ha

CO6CTB€HI/II_II/IT6 Ha prnaTa KamnuTaja, O0KaTo O6paTHO H3KYIICHUTC aKOWU HE CC O6€3CI/IJ’I$IT, npoaanatr HiIn
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npem3nanar. OOpaTHO M3KYNEHUTE COOCTBEHHM aKIMU ca IMPEACTaBEHH B OTYETa 3a (DMHAHCOBO CHCTOSHHE IIO
cebecToiHOCT (LIeHa Ha MPHUIOOHMBaHE) KaTO C TSAXHATa CTOMHOCT € HaMalleH cOOCTBEHHAT KanuTai. Koraro tesu
aKOUM TO-KBbCHO C€ MpoJajaT WIM NPeHu3/aaaT, BCEKM NPHUXOJ, HETHpPaH C NPSKO CBBP3aHUTE AOIMBIHUTETHH
pasxoau 10 TpaH3aKOuATa W CBHOTBETHUA OAaHBYCH C(I)GKT, CC BKJIIOYBA B KalldTajJa, I[IpUHAIJICIKAIl Ha
cobcTBeHHMIIUTE Ha I'pymara, KbM KOMITOHEHTA “‘HepaslpeaeiieHa mevyanoa’.

IIpeoneHBLYHHUSAT pe3epB — Crpajy U 3eMs € GOPMHUPaH OT:

a)IIOJIOKHUTENHATA Pa3IiKa MEXIy OalaHcoBaTa CTOWHOCT Ha CIPaAWTe M TEXHUTE CIPABEUIMBU CTOHHOCTH KbM

JaTtaTa Ha U3BBPIIBAHE Ha BCSKA MPEOLCHKA; U

0)mosioKMTeNHATa pa3inKa MeXAy OajaHcoBaTa CTOMHOCT HA UMOTH, OTYMTAHH B rpymara ‘“MMOTH, 32 U3IOJI3BaHe

B COOCTBEeHa JIEHHOCT”, U TAXHATA CIPaBe/IMBa CTOMHOCT HA JIaTaTa, Ha KOSTO Te ce TpaHc(epupaT B rpymnara Ha

“MHBECTUIIMOHHUA UMOTH .

EdexTsT Ha OTCpoUeHHTE NaHBLU BBPXY NMPEOLCHBUHUS pE3epB € OTpa3eH JAMPEKTHO 3a CMETKa Ha TO3U PE3epB.
[IpeonieHbYHUAT pe3epB ce MPEXBBPIT KbM KOMIIOHEHTA ,,HATPYIaH! TedaiaOn”’, Koraro akKTHUBHUTE CE€ OTIIMCBAT OT
KOHCOJIUINPAHUS OTYET 32 (MHAHCOBOTO CHCTOSHUE. [IpEeoIleHbIHHAT pe3epB MOKpUBa 00e3IeHKH Ha aKTUBUTE, C
KOUTO TOH € cBbp3aH.Tol Moxke /1a Ob/le M3MOI3BaH NPH peaTu3alusaTa Ha JUBHSHTHATA U KAlIUTAJI0Ba ITOJMTHKA

Ha ['pynata camo cien npexBbpIsSHETO My KbM KOMIIOHEHTa ~HepasIpeieneHa neqanoa’.

Pe3epB ot mpeBasyTupane (Pe3epB 0T mpen3unciasiBane BbB BaJyTaTa Ha MpeICTaBsiHe) BKIIOYBA e(eKTa OT
NpEeU3vnCIICHUsT Ha (PUHAHCOBHUTE OTYETH Ha UYXKACCTPAHHUTE IPYKECTBa OT MECTHa BajyTa BBB BajyTara Ha
npencraBsHe Ha ['pymata. To3um pesepB € NpHU3HAT Karo OTHAENEH KOMIIOHEHT Ha COOCTBEHHS KaluTal B
KOHCOJIMJIUPAHUS OTYET 3a IMPOMEHHUTE B COOCTBEHUS KallUTA M Ce MPH3HABa Karo 4acT OT JAPYTHs BCeoOXBaTeH
JOXOA B KOHCONMIMpPAaHWs OT4YeT 3a nevanbara winm 3arybata W apyrus BceoOxBaTeH poxon. llpu
0cB0oOOXKIaBaHe/mpoaaxkda Ha Yy KIECTPaHHU APYKECTBA TO3U PE3EPB ce MPHU3HABa KAaTO yacT OT meyaudara Wiu

3ary0ara B KOHCOJIMIUPAHUs OTYET 3a nevajndara Wi 3aryoara u Jpyrus BCeoOXBaTeH J0XO0/I.
Pa3npenenenne Ha TMBUAEHTH

Pa3npe,ueneHI/IeTo Ha ITMBUACHTU Ha aKIIMOHCPUTE CC IPpHU3HABa KaTO 3aIbJDKCHHUEC BbHB q)HHaHCOBI/ITC OT4YCTU B

[eproIa, B KOUTO € 0100peHo

2.9.18. Uudopmanmusi no cerMeHTH

OTdeTeH CErMeHT MpeCTaBisABa OTTPAHMYMM KOMITIOHEHT Ha ['pymaTa, KOWTO mpeamnpuema OW3HEC AEHHOCTH, OT
KOUTO MOXeE JIa MoJTydaBa MPUXOU U TIOHACS Pa3xoAu (BKIIOYUTEITHO MPUXOAN H PA3XOJH, CBEP3aHHU ChC CICIKH C
JpYrd KOMIIOHEHTH Ha Tpylara), YMUTO OINEPATUBHHU PE3YyJITaTH PEAOBHO C€ MPErNIekKIaT OT PHKOBOJCTBOTO,
B3EMaIlO TJIABHUTE OICPATHBHHU PEIICHHUS, NMPH B3EMaHETO HA PEIICHHS OTHOCHO PECypCHTE, KOWTO Ja OBaar

pasmpeneieHn KbM CEerMEHTa W OICHSABAaHE Ha PE3yNITaTUTE OT IEHHOCTTa My W 3a KOWTO € HaJMIE OTAeiTHA
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(huHaHCOBA MH(POPMAIIH.

I'pynara uma enuH €OUHCTBEH CETMEHT Ha OTYMTaHe. I'pymara pas3BHBa CBOATa AEHHOCT OCHOBHO B bbarapus.
OcHOBEH mpeaMeT Ha JEMHOCT € MpeajaraHe Ha 3aBbpIIEH TYPUCTHYECKHM MPOAYKT Ha MEXAYHapOAHUSA U
BbTpeuIHus naszap. Ilo KOHKpeTHO, ToBa ce M3pa3siBa B CIEIHHUTE NEHHOCTH: XOTEIHEPCTBO; PECTOPAHTbOPCTBO;
mpopax0a Ha CTOKM OT BHOC W MECTHO INPOW3BOJCTBO; BBHIIHO-MKOHOMHYECKA JEHHOCT; NpPEAOCTaBsSHE Ha
HHQOPMALMOHHN, KOMYHAJIHO-OMTOBH, PEKJIaMHHU, CIOPTHH, AHUMALMOHHH, KYJITYPHH, MEIULUHCKH WU APYTH
BUIOBE YCIYTH, CBBP3aHH C MEXAYHApPOIHUS W BBTPEIIEH TYPHU3bM; M3rpakiaHe, pa3paboTBaHe M OTAaBaHE IOX
HaeM Ha 00EKTH; OXpaHHUTENIHA AEHHOCT — B CHOTBETCTBHE C JEHCTBAIIOTO 3aKOHOJATEJICTBO U CIIEH MOoJydaBaHe Ha

HEO0OXOIUMOTO pa3pelieHuUE.

HeitHoctute Ha I'pymata ca opraHu3MpaHd Taka, Y€ HHUKOS OT TSIX HE CbCTaBsi OTHAEJCH CETMEHT ChIVIACHO
muckBanuaTa Ha MCOO 8 OmepaTuBHU CeTMEHTH. TypUCTUYECKUTE YCIYTH U CBBP3aHUTE C TAX MPOJAKOM HA

CTOKH H yCIIyTHU ce oepHupar u rmpojaBaT OCHOBHO KaTO TYPUCTUYECKH ITAKETH.

2.10.19. OcHoBHA HeTHA Me4aJI0a HA AKIAS

OcHoBHaTa HeTHa Tieyasnba Ha €JlHA aKIUs ¢ U3YKCICHA Ha 0a3a Ha HeTHATa Ievanda 3a mepuoja, MoJJIeKalia Ha
pasmpeneneHne MeXIy NpPUTEKaTelInTe Ha OOMKHOBEHM aKIWKW W CPETHONpETEerJeHWs Opoil Ha AbpiKaHUTE
OOWKHOBEHH aKIUU NP3 OTYETHUS TIEPUO/I.

CpemHOTIpeTerJICHUAT OpOU aKIMK MPEICTaBIsIBa OPOIT HA JbPKaHUTE OOMKHOBEHU aKIMU B HAYAJIOTO HA IEPHOAA,
KOpPUTHpaH ¢ Opos Ha OOpaTHO W3KYINCHUTEC OOMKHOBCHM aKIMM W HAa HOBOMW3JAJICHUTE TaKWBa Ipe3 IepUOJa,
YMHOXEH 10 cpenHo-BpeMeBus (akrtop. To3u (hakTop u3passpa Opos Ha JHUTE, MPE3 KOUTO KOHKPETHUTE aKIMH Cca
OWI TBbpKaHU, CIPSMO OOIITHs OpO¥ Ha THUTE Mpe3 MeproIa.

Herna nmeuan6a Ha akiuy ¢ HamMalieHa CTOHHOCT He C€ U3YHCIABAT, Thil KaTo HAMa M3AaeH! MOTSHIIMATHH aKIHH C

HaMaJjieHa CTOMHOCT.

3. IMOTHU, MAIIMHU U CBOPBHKEHUS

2019 roauna 3emu Crpaau Mamman u Cronanck TpancnoptHu Pactenus AKTHBM ¢ AKTHBH B O0mo
ChOPbIKEHH " cpeacTBa HOCHTEJH TIPaBo HA  INpolec HAa
s HHBEHTAp NO/I3BaHe  M3IPaKaaH
U Apyru e
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
Ot4erHa cTolHOCT
Camno xum 1 anyapu 73679 399086 172795 54729 22189 5092 18724 746294
Hocrpmum 678 509 43 41538 42768
Edexr ot npunarane Ha
MCDO16 205 205
Tpankdep 422 24329 12198 4596 452 (41997)
Tpancdep or M3 68 68
Tpancdep ot HB.uMOTH 20 20
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Otnucanu npu
0CBOOOXK/1aBaHE OT
JBIIEPHU APY/KECTBA

Ortrnucanu
J100uB Ha npoyKIHs

TIpe€ay I'bJIHO MIIOA0AaBaHE

Cauno xkbM 31 nexkeMBpH

AMopTH3auus
Cauno kbM 1 siHyapu

Hauucnena 3a nepuona

Ornucana 3a nepuoaa

OTncanu npu
0CBOOOXK1aBaHE OT
IUBLIICPHH JIPYKECTBA

Cauno kbM 31 1exkeMBpH

ITpenocHa croiiHocT

Ha 1 sHyapu

Ha 31 1exeMBpH

2020 roguna

OT4yeTHa CTOWHOCT

Cauno kbM 1 ssHyapu

Moctbnmmm
Tpanxdep

Ornucanu

Canpno kbM 30 cenTeMBpH

AMopTH3anus
Canpno xbMm 1 sHyapu

Hauucnena 3a nepuona

Ortmucana 3a nepuoaa

Cauano kbM 30 cenTeMBpHU

IIpeHocHa croiiHocT

Ha 1 sHyapu

Ha 30 cenTeMBpH

Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem

30 cenmemepu 2020 200una

(13) (308) 12) (40) (373)
) 9) (283)  (516) (1036) (30)  (1876)
(51) (51)
74099 424159 184911 58797 21608 5092 205 18184 787055
38047 92462 37072 13348 781 517 182227
8725 8723 4346 1330 249 21 23394
©) (228)  (502) (903) (1 636)
4) (287) (12) (40) (343)
46765 100670 40904 13735 1030 21 517 203642
73679 361039 80333 17657 8841 4311 18207 564067
74099 377394 84241 17893 7873 4062 184 17667 583413

3emu Crpaau Mamunn u  Cromanck Tpancnopraum PacTrennss AKTHBHC  AKTHUBH B Oomo

CHOPbKEHH " cpencrea HOCHTEeJIM TNPaBO HA  Npolec Ha
A HHBEHTAp NoJI3BaHe  M3rPakIaH
U ApYyru e
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
74099 424159 184911 58797 21608 5092 205 18184 787055
9981 9981
221 1237 448 210 (2116)

(1992) (574) (76) (296) (2938)
72107 424380 185574 59169 21522 5092 205 26049 794098
46765 100670 40904 13735 1030 21 517 203642
6670 6461 3480 933 186 17730
(563) (73) (295) (931)
53435 106568 44311 14283 1216 21 517 220441
74099 377394 84241 17893 7873 4062 184 17667 583413
72107 370945 79006 14858 7149 3876 184 25532 573657
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Bovpxy umoTH, MammmHN ¥ ChOpBXKEeHUA Ha [pynara nma y4ypeaeHH MNOTEKH C TPEHOCHA CTOWHOCT KaKTO

cienBa:
30 centemBpH
2020 31 nexemepu 2019
BGN’000 BGN’000
3emu 14704 14141
Crpaau 133332 135680
Marmay, ChOpBKEHHUS, 000pyaBaHE 7967 8376
TpancropTHU cpencTa 532 583
Hpyru 42 42
Oo61mo 156577 158822
4, UHBECTULHUOHHU UMOTHU
3emu Crpanm, B npouec Ha Oomo
ChOPBIKEHUA U npuxoGuBaHe
o0opyaBaHe
Canno kbm 1 siryapu 2019 1. 12351 16979 327 29657
HoBonpupo0uTi HHBECTULIMOHHN KMOTH 374 374
Tpauchep KbM UMOTH, MAIIMHHU, ChOPHKCHHS B
yrotpeba (20) (20)
OTnucany Ipu 0CBOGOXKIABAHE OT JBIIEPHU JIPYKECTBA (7800) (1628) (9428)
Ornucanu (551) (981) (1532)
KypcoBH pasiuKu OT PEU3YUCIICHIE BbB BAlyTaTa Ha 77 77
IIPE/ICTABSIHE
EdexT oT omeHka 1o crpaBeminBa CTOHHOCT, OTYeTeHA
B 1e4ayiOun u 3aryou — Heto (/lpunoosicenue 28) 234 (60) 174
Camno kbM 31 nexemspu 2019 r. 4234 14761 307 19302
Caano kbM 1 stmyapu 2020 r. 4234 14761 307 19302
Ornucanu (2787) (2787)
YPCOBHU PA3NIUKK OT IPEU3YKUCIECHUE BHB BAIYTATA HA 65 65
MpeCTaBsHe
Canno kbm 30 centemppu 2020 r. 1447 14826 307 16580

HHBGCTI/IHI/IOHHI/ITC HUMOTHU MPEACTABIABAT Crpaid U O6CKTI/I, " OpUICKauTe UM TEPEHU, KOUTO prHaTa

OTJIaBa I10J] HaeM, KOMTO OOMYaiiHO ce IOJHOBSBAT U CKJIFOYBAT €3KET0/IHO.
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5. HEMATEPUAJIHU AKTUBU

2019 rognna

OTueTHA CTOHHOCT
Canno kbMm 1 sHyapu
[TocTbnunu

Tpanchep

Otnucanun

Canno ksM 31 nekeMBpH

AmopTH3auus u
o0e3neHKa

Canno kpM 1 ssHYyapu
Hauucnena 3a nepuona
Ortnucana 3a nepuoja
Canano xuMm 31 1exeMBpuU
IIpeHocHa cToiiHOCT

Ha 1 ssnyapu

Ha 31 nekeMBpH

2020 roguna

OTtueTHa cTOHHOCT
Canpno xbMm 1 sinyapu
IMocTenunn

Ornucann

Caano kM 30 cenTeMBpH

AmopTH3auus u
o0e31eHKa

Canno xsMm 1 ssHYyapu
Hauucnena 3a nepuona
Otnucana 3a nepuona
Caapno xbMm 30 cenTeMBpH
IIpenocHa croiiHOCT

Ha 1 siHyapu

Ha 30 centemBpH

Tbproecka penmyranus

Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

IIporpamuu  Tobprosck OnepaTuBHU AKTHBH B O61mo
NMPOAYKTH a npasa u nmpounec Ha
penyranus Apyru npuao0uBaHe
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
3271 17604 2949 373 24197
169 6 52 227
400 (400)

(16) (841) (857)
3424 17604 2514 25 23567
3114 2560 1560 7234

80 190 270

(16) (421) (437)
3178 2560 1329 7067

157 15044 1389 373 16963

246 15044 1185 25 16500
3424 17604 2514 25 23567

45 39 23 107
(24) (24)

3469 17604 2529 48 23650
3178 2560 1329 7067
55 124 179
3233 2560 1453 7246
246 15044 1185 25 16500
236 15044 1076 48 16404

Ha Bcska gara Ha oTueTa 3a (bHHaHCOBOTO CbCTOSIHUC PBKOBOACTBOTO IIPpAaBU OLCHKA AU CHIICCTBYBAT

UHIUKATOpU 3a 00e3leHKa Ha pemnyTauusta. KaTo OCHOBHM HHIUKATOpu 3a OOE3LEHKAa ce IpUeMaT:

3HAYUTETHO peaynupaHe Ha obema (Hax 25%) wiiu mpeycTaHOBsIBaHE IEWHOCTTA; OTYNTAHE Ha 3ary0Ou 3a Io-
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Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem

30 cenmemepu 2020 200una

MPOIBIDKATENEH TIEPHOA OT BpeMe (Haj TpY TOJUHH), KaKTO W OTYUTAHE HA OTPUIATEITHN HETHH aKTUBU WU

AKTHUBU 11O PErUCTPUPAHUA OCHOBCH KallUTaJl.

6. BUOJIOT'NYHU AKTUBHU - HETEKYIIIA
Kpagu
OCHOBHO CTaJ10

BGN’000
OTt4eTHa cToiiHOCT KbM 31 nexkemBpu 2018 696
roIMHA
AMopTH3aIHs (38)
[IpexBBpieH OT MIaau TeaeTa 428
Ot4eTHa cToiiHOCT KbM 31 nexemBpu 2019 696
ro/IMHA
AmMopTu3zarus (43)
[IpexBBpIIeHN OT MJIaJIU TeeTa 378
Ormucanu (23)
OtuerHa croiiHoct kbM 30 centemBpu 2020 1008
ro/IMHA

7. MHBECTHULUN B ACOLHUUPAHU NTPEAIIPUATUSA

HNHBecTHIINM B ACONMUPAHU NPeANPHATH 30 centemBpH
2020 31 nexemepu 2019

BGN’000 BGN’000
CToliHOCT B HA4YAJIOTO HA Nepuoaa 889 858
st oT 1pyr BceoOXBaTeH 10X0.T
Jsam oT neuanbara 96 31
OcBoOo>k/1aBaHe OT MHBECTHUIIMH B aCOLMUPAHU
HpeIIPUSITUSL
CroiiHOCT B Kpasi Ha mepuoaa 985 889

8. ®MHAHCOBHU AKTHUBH, OIEHSABAHM IO CIIPABEJIJIMBA CTOMHOCT IIPE3 IPYT

BCEOBXBATEH JOXO/

HNuBecTHIMH B APYTH NPeINPUITHS PErHCTPUPAHH B CTPaHATA:

30 centemBpu 2020

31 nexemBpu 2019
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SAJTBEHA” AJl

Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

BGN’000 BGN’000

Anuann beirapus A/l 10 10

Xumko AJl 1 1

Hpyru 2 2

O6u0 13 13
HMuBecTHIINU B IPYTH NPeANPUSITHSI PETUCTPUPAHN B 1YKOMHA:

30 centemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

Amnzep CIIA u Yennec 9 9

O610 9 9

9. HETEKYIIU B3EMAHUS OT CBbP3AHU IIPEANIPUSITUS

30 cenTeMBpH 31 nekeMBpH

2020 2019

BGN’000 BGN’000

[IpenocraBen neno3uT 222
Obe3nienka (91)
Bsemanus no npenocraBeHu 3aeMH 38 38
O6mo 38 169

3aeMuUTE TPEeIOCTaBeHH Ha (M3MUCCKH JIMIA ca ChC CPOK Ha moracssaHe 2019 — 2021 romuHa. 3aemure ca
MPEIOCTaBEHU B JIEBA, TIPpH (DUKCHPaH JIMXBEH MPOIIEHT U ca 00e3IeUeHH ChC 3aliCH Ha 3aM0Be]l U C UTIOTEeKa

Ha HCIBUXXHUM HMOT.

10.APYTHU ABJTIOCPOYHU B3EMAHMUS

30 centemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

B3emanus 1o nmpogakou 188 188
Obe3uenka (188) (188)
B3emaHus OT KIIMEHTH 110 TapaHIUH 72 28
O6u10 72 28

BsemanusTa mo npogaxou ca cbc cpok Ha moracsisane 2020-2025 r.
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SAJTBEHA” AJl

11.MATEPHUAJIHU 3AIIACHU

Marepuanu

Obe31LeHka Ha MaTepHaH
HesabpiueHo Mpou3BoOACTBO
Croku

IIponyxuus

Obe3LeHKa Ha IPOAYKLHS
Oomo

12.bUOJIOT'NYHU AKTHUBHU - TEKYIIA

Tenera Ha Bp3pact ot 1 1o 12 mecena

Tenera 3a yrosiane
[Tuenn

Hpyrn
Oo1o

13. TEKYIIIM THhPI'OBCKH B3EMAHUSA

B3emanus 0T KIIMEHTH TIO IPOJAKOU
OO0e31ienka Ha HECHOMpaeMu B3eMaHUs

IIpenocraBenu aBaHcu
O0e31eHKa HA TIPEAOCTAaBEHH aBaHCU

(011311 (1)

14. IPYI'M B3BEMAHUS

JAC u apyru JaHbLM 32 Bb3CTaHOBSBAHE
IIpenocraBenu rapaHnuuu

B3emanus 3a cyocunun/puHancupane
Cbe0HM U IPUCHICHU B3eMaHUs

Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

31 nexemMBpu

30 centemBpu 2020 2019
BGN’000 BGN’000

3393 3837

() ()

1427 2111

1738 1446

5483 3651

(©) 3)

12033 11037

30 centemBpH

2020 31 nexemepu 2019
BGN’000 BGN’000
346 124

448 348

71 63

865 535

30 cenTeMBpH

31 nexemBpH

2020 2019
BGN’000 BGN’000
6999 6714
(4986) (4902)
2013 1812
2026 2540

3) 3)

2023 2537
4036 4349

30 centemBpu 2020
BGN’000

148

24

603

302

31 nexemBpu 2019
BGN’000
381

527
282
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Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

O0e3lieHKa Ha HECHOMPAeMHU B3EMaHUS (268) (265)
34 17

Hpyru B3emanus 510 294
O0es31ieHKa Ha HECHOMPACMHU B3EMaHUS (20) (20)
490 274

O6mo 1299 1199

I('opekmue 3a ovakeanume erOumHu 3azy6u om qbummcoeu aKkmueu, OYeHaA6aHU no amopmusupana

cmouHocm

30 centemBpu 2020 31 nexemBpu 2019
JBu:keHUe B 00€3eHKUTE HAa B3eMaHMsI OT HECBbP3aHU JUA BGN'000 BGN'000
Cauo kM 1 sHyapu 5375 1778
EdexT oT nbpBoHaYaHo npu3HaBane Ha MC®(OQ9-nauncieHu
0YAKBaHU KPEIUTHH 3ary0u, B T.4.
I[To ThProBCKH B3eMaHUs B pa3Mep, PABEH Ha OUYaKBAHUTE KPEAUTHH
3ary0u 3a [elHsl CPOK Ha MHCTPYMEHTA
Cango xkbM 1 ssHyapu npeuzuucieno, B T.4.
- B pa3Mep, paBeH Ha OYaKBaHUTE KPeIUTHH 3aryou 3a neaus

CPOK HA HHCTPYMEHTA

Havuciaenu 4783
Io THProBcKHU B3eMaHHs B pa3Mep, paBeH Ha OYaKBAHUTE KPEAUTHU 94 4783
3ary0u 3a LenHs CPOK Ha HHCTPYMEHTA
Bb3cTaHoBeHU (115)
Ilo TBproBcku B3eMaHus B pa3Mep, paBEH HAa OYaKBAHUTE KPEAUTHU @) (115)
3aryOu 3a LeNusi CPOK Ha HHCTPYMEHTA
Ornucanu (1071)
[o ThproBcKku B3eMaHHs B pa3Mep, paBeH Ha OYaKBAHUTE KPESIUTHH (1071)
3aryOu 3a [eNusi CPOK Ha HHCTPYMEHTA
Cauno kbpM 30 cenTeMBpH, B T.4. 5465 5375
- B pa3Mep, paBeH Ha 0OYAKBAHUTE KPETUTHH 3ary0u 3a mesiust 5465 5375

CPOK HA HHCTPYMEHTA

duHAHCOBUTE AKTHUBHU, KOHUTO Ca C KpEIauTHa 0663H6HKa KbM OTYETHATa JaTra HE Ca 3aKyIICHU WU

IIbPBOHAYAIHO Ch3AaACHU (I)I/IHaHCOBI/I AKTHUBU C KPCAUTHA O6C3H6HKa.

15. TEKYIII1 B3BEMAHMUSA OT CBbP3AHU INPEAIIPUATHUA

30 centemBpu 2020
BGN’000

HpeHOCTaBeH ACMO3UT Ha NPCANIPUATUCTO —Manka — TEKyIlla
qacTt

31 nexemepu 2019
BGN’000

206
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Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

O0e3enka (82)
Bsemanus 3a npegocTaBeHH 3aeMHU — TEKyIa 9acT 95 56
Ooe3nenka (50) (50)
O610 5 130

3aeMuTe TpeJOCTaBEHN HA (DU3MUYECKHU JIMIA ca ChC CPOK Ha moracsBane 2019 — 2021 roguna. 3aemute ca
MPEI0OCTaBEHH B JIEBa, ITPpH (PUKCUPaAH JTMXBEH HPOIICHT U ca 00C3ICUEHHU ChC 3aMKMCH Ha 3alOBE] U C UIIOTEKa

Ha HCABW)XHUM HMOT.

Kopexmue 3a ouakeanume Kpeoumnu 3azyou om uHaAHCcO6U aKmueu, OUeHABAHU NO AMOPMUIUPAHA
CHOUHOCM

30 centemBpu 2020 31 nexemBpu 2019
JBu:keHue B 00€31eHKNTE HA B3eMaHUsI OT CBbP3aHu

NpeanpusaTHs BGN'000 BGN'000

Canno kM 1 ssHyapu 223 289

Edexr o mbpBoHayaano npu3HaBane Ha MC®O 9-nauncienn

O0YaKBAHU KPeAWTHM 3aryou, B T.4.

[To npenocraBeHn 3aeMu Ha CBBP3aHU IPEIIPHUSTHUS B T.U.

- B pa3Mep, paBeH Ha 0YaKBAHUTE KPEIUTHH 3aryOu 3a LETUs CPOK
Ha MHCTPYMEHTa

Caugo kM 1 sstHyapu npeuzuucieno,B T.4.

- B pa3Mep, paBeH Ha OYaKBAHUTE KPEIUTHH 3aryou 3a meyust
CPOK HAa HHCTPYMEHTA

Hauncaenn

Bb3cranoBeHH (173) (66)
[To npenocraBeHn 3aeMu Ha CBBP3aHH IPEIIPHUSTHS B T.4U. (173) (66)
- B pa3Mep, paBeH Ha OYaKBAHUTE KPESAUTHH 3aryOH 3a LEeIHs CPOK (173) (66)

Ha MHCTPYMEHTA

Cauno kbpM 30 cenTeMBpH B T.4. 50 223

- B pa3Mep, paBeH Ha 0YaKBAHUTE KPeAUTHH 3ary0u 3a nenans

50 223
CPOK HA HHCTPYMEHTA

DOUHAHCOBUTE AKTUBU, KOUTO Ca C KpCIAuTHa O6G3HCHK3 KbM OTYCTHATa JdaTa HE Ca 3aKYIICHU WU

IBbPBOHAYAIHO Ch3/1aJcHN (PMHAHCOBU aKTHUBH C KpEAUTHA 00C3IICHKA.

16. HAPUYHU CPEJCTBA U TAPUYHU EKBUBAJIEHTHU

30 centemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000
[Tapuunu cpencTsa B 0€3CpOYHH JETIO3UTH 17303 11047
[Mapuunu cpencTBa B Opoit 90 101
Broxupanu mapuaHu cpeacTea 784 1185
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Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

Bankosu nemnosuru 10 3 Mecena 4
Oouo 18177 12337

BiiokupanuTe mapuuHu CpeCcTBa NPEACTABISBAT OAHKOBU JICTIO3UTH 33 TapaHIIUU 1O JOTOBOP 32 KOHIIECUS B
pasMep Ha 72 XWILJB., 32 JUBHJICHTH B pasmep Ha 162 xwnjB., HA MexayHapoJIHaTa acouHalus 3a

BB3ay1IeH Tpanciopt /IATA/ 30 XuI1.JiB, 10 JTOTOBOPH 3a 3aCTpaxoBKa Ha Typoreparop 520 Xui1.jB.

3a [EIUTE HA OTUYCTA 3a MAPUYHUTC NNOTOIH, HATUYHHUTEC IMAapUYIHU CPCACTBA KbM Kpasd Ha OTUCTHUA MEPHUO]

ca:

30 centemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

[Napwunu cpencTBa B Opoii 1 B OaHKU 18177 12337

Hamanenue: canma Ha mapu4Hd CPEACTBAa C OTPAaHUUYCHO (784) (1185)
HIOJI3BaHe

Oo6mo 17393 11152

17.COBCTBEH KAIIHUTAJI

Cmpykmypama na codcmeenus Kanumai, OMHACAW, ce 00 COOCmEeHuyUme HA OPYIHCECIEOMO - MAlIKA € KAKmo

cneoea:
30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
OcCHOBEH aKITMOHEPEH KaIuTall 4273 4273
ITpuno6utu cOOCTBEHU aKINK (1 975) (1 975)
[IpeorieHbYCH pe3epB Ha Crpaau 102 905 102 905
[IpeonieHpUeH pe3epB Ha MHBECTULIMOHHN UMOTH 403 1054
3aKOHOBH pe3epBH 2 616 2 600
Jpyru pe3epBH B T.4.: 213 153 212700
Pezepsu om axmioepcku nevanbu u 3azyou 56 56
Jonvanumenen pezeps 213 097 212 644
Pe3sepB ot npeBanyTupane 316 283
Hepasmnpenenena neyanda 157 805 162 518
00110 COOCTBEH KaNUTAJ 479 496 484 358

OcHOBEH aKIMOHePeH KanmuTaja

Peructpupanusar aknuoHepeH Kamurtaid Ha Anbena AJl e 4273 xwris., pasnpenencH B 4 273 126 Opos
MOVMEHHU aKIMH ¢ HOMUHAITHA CTOHHOCT 1 (eInH) JIeB BCsIKA OT TIX.

JpyxecTBOTO € MyOJUYHO U aKIIMUTE MY ce ThpryBaT Ha beirapcka Gonmosa 6opca.

EMI/ITI/IpaHI/ITe aKIIMH1 Ca HAITbJIHO IIJIATCHH. Bcuuknu AKIIMHU IaBaT paBHU IIpaBa Ha aKIIMUOHCPUTE.
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Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

Kem 30.09.2020 r. Ambena AJl mpurexaBa 40384 Op. cOOCTBEHM akKIMK HAa CTOWHOCT 1975 XWILJIB.

MPEICTABeHN B HACTOSIIHSA (DMHAHCOB OTYET B MO3UIHS “TIPHUIIOOUTH COOCTBEHU aKINH .

IIpeonenb4HM pe3epBH

[peouenpunusT pezeps Ha crpaaud kbM 30.09.2020r. e B pasmep Ha 102905 xwmmje. (kpm 31.12.2019r. —
102472 xwun.B) u Be3HUKBA ciex 2002r. karo pe3yaTar OT BB3MPHEMAaHETO Ha alTePHATHBHO CYETOBOJHO
tperupane Ha MCC 16 3a nmocienBamia onenka Ha crpagure Ha ['pynara. Cymata e 06e3 JaHbK BbPXY JOX0AA.
[IpeoueHbyHMAT pe3epB, GopMHpaH OT NpeknacuuIupaHe Ha 3eMH W Crpaad OT MMOTH, MAIIWHU H
CHOPBHKEHUSI KbM WHBECTUIIMOHHU MMOTHU € B pa3Mmep HeTHO ot aaHbiu — 403 xmwnis. (keMm 31.12.2019r. —

1054 xu.nB.)

3aK0HOBH pe3epBH
3aKOHOBHUTE pPE3epPBH, BKI. NPEMHEH pe3e3epB ca Ha 00IIa CTOWHOCT B pasMep Ha 2616 XWIJB. KBbM
30.09.2020 . u ce PopmMupar ceriacHo M3UCKBaHUsATa Ha Thprockus 3akoH (kbM 31.12.2019 1. — 2600

XHJLJIB.).

Apyru pesepsu
e Pezepeu om akmioepcKku nevaibu u 3azyou
AKyMyJHMpa TPEOICHKH Ha HETHU TacHBU MO IUIAHOBE C JIe(HUHHUPAHH TOXOIM, NMPOU3THUYAIIH OT
aKTIOEPCKH eYaion 1 3aryOu, pU3HATH B APYT BCEOOXBATEH JOXO.
e Jlonvinumennu pezepsu
JIOMBIHUTEITHUTE pE3epPBU Ca 3alle/ICHH OT Ie4aJOuTe Ha JpyxecrBara B rpymara — 213097
xw.JB.(kbM 31.12.2019 1. — 212644 xumn.nB.).
PesepB ot npeBanyrupane
dopmupaH OT TpHU3HABaHE HA KYPCOBUTE pA3IMKH, NPOM3THYANIM OT BAJIyTHO NpEH3UUCIIBaHE Ha

(bMHAHCOBHU OTYETH Ha YyKIecTpaHHa JeitHocT — 316 xum.aB. (kbm 31.12.2019r. - 283 xun.us.)

Hepa3snpenesnena neuanoa
HatpynanuTe meuanOu BKIIFOUBAT HepasIpeeieHa neqanda OT MUHAIN OTYETHU MEPUOIU B pasmep Ha 163

803 xwm.yB 1 3ary0a OT TeKyIIHs OTYETEH Nepro T B pa3mep Ha 5 998 xwn.is.

18.HETEKYIIHU 3AABJIKEHUS 110 3AEMU U JIM3UHI

30 centemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000
[Tonmy4yenu 6aHKOBHU 3aeMHU 102 906 91666
Hpyru 3aemu 189 184
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Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

3aabIDKEHU 10 JTU3UHT 627 627
0610 103 722 92477

[TomyyeHnTe MHBECTUIIMOHHHM 3a€MH B €BpPO Ca JIOTOBOPEHH IPU JIMXBEH NPOLEHT ONpeneieH Ha Oasa
meceueH u tpumecedeH EURIBOR mmoc HambaBka, (2019 r.: meceuen m tpemeceden EURIBOR mumtoc
Haj0aBKa); MOJYyYCHUTE MHBECTHIIMOHHM 3a€MH B JIeBa Ca JOTOBOPEHHM TPH JIMXBCH MPOLICHT ONPEICICH Ha
0aza PedepenteH TMXBEH MPOICHT TUTIOC Ha/10aBKa; 32 OBBPApadT B JIeBa - IPH JIMXBEH MPOIEHT OIpe/IelieH
Ha Oaza Pedepenren nuxBeH mpoueHT Iutoc HagbaBka (2019r.. PedepeHTeH IMXBEH NPOICHT ILTIOC
HamOaBKa).

O0e3neueHusnTa 1Mo 3aeMH Ca OTIOBECTEHU B HpI/IJ'IO)KCHI/IC 3.

3aabJKeHus M0 JJU3UHT
[lo moromopu 3a nu3uHr B ['pymarta ca HaeTw CHEUAIM3UPAHH W JIGKH aBTOMOOWIIM, MAIlMHU W
3€MENEIICKA TEXHUKA U 3€MEJEIICKU 3EMU.

CeramHara CTOMHOCT HAa MHUHUMAJIHUTE JU3MHTOBH BHOCKH CBHIJIACHO JOTOBOPHUTE 3a JIM3WHI Ca KaKTO

crenBa:
30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
3axbJKEeHN 10 JU3MHT B T.4. 908 1243
Texywu 281 616
Hemexywu 627 627

Apyru 3aemu
B npyru 3aeMu € BKJIIOYEH IMOJIyYeH MHBECTUIIMOHEH 3aeM OT JblLIEpHO ApyxecTBo B IIIBelnapusa 3a

Pa3BUTHC HAa TYpHUCTHUYICCKaATa 68.38., 3a€MbBT € 663J’II/IXB€H, CbhC CPOK Ha 1moracsiBaHe 10 2022 T.

19.IMTPOBU3UU 3A 3AABJIKEHUS

30 cenTemBpH

2020 31 nexemBpu 2019

BGN’000 BGN’000

IIpoBu3nwm 3a 3aABKCHUS KBM IIEpCOHANA MPH ICHCHOHUPaHE 422 422
[IpoBu3uM Ha 33ABIKEHUS KM JOCTAaBUHMIIN 611 611
O6mmo 1033 1033

3agbDKeHHATa KM TIEpCOHAIa BKIIIOUBAT CeranrHaTa CTOWHOCT Ha 3abJDKEHHETO Ha JPYKECTBOTO 3a
M3IDIaNIaHe Ha 00e3leTeHns Ha HaeTus nepcoHai kKbM 31. 12. 2019 roawHa npu HaCTHIIBaHE HA MIEHCHOHHA

BB3pacT. Cobriacuo KO):[CKCEI Ha TpyAa BCCKU CIIYKUTCJI UMa MPaBO Ha 0663H16T6HI/I€ B pasMcp Ha ABEC 6pyTHI/I
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Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

3aIUIaTé MpU MEHCHOHHMpPAHe, a aKko € padoTWiI MpH ChIIUs paboTomaTen mpes3 mociexnute 10 roguHU OT
TPYIOBHUS My CTaX, 00€3IIETEeHHETO € B pa3Mep Ha 6 OpyTHHM 3aIuIaTH KbM MOMEHTA Ha TICHCHOHUPAHE.

3a ompenensHe Ha Te3W 3aIb/DKeHUs. ['pynara e HampaBuiia akTIOEpCKa OLEHKa, KaTo € MOJ3Basa YCIIyTUTe
Ha ceprudunmpann aktioepu Anren KocroB Tep3ueB Jlumen3z Ne 03-A0/19.04.2007 r. u  Boxwunap
[IspBanos, JIumens Ne 2-A0/19.04.2007 t.

20.TACHUBH IO 1OT'OBOPU C KJIMEHTH

[TacuBu 1O AOTOBOPH C KIMEHTH Ha CTOMHOCT 9692 XMILJIB MpeAcTaBIABaT aBaHCH OT TYpOIEepPaTOpH U APYrU

KJIMEHTH 3a Typuctuuecku ce3oH 2021 rox.u 2022 rox. (2019r. — 772 xu.is.).

21.HETEKYUIIHU 3AIBJIKEHUSI KbM CBBbP3AHU ITPEAITPUSATUS

30 cenremBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

3aabIDKEHHS TI0 TOJYYEHH 3a6MHU OT PEIIPHUITHETO - MaiKa 632
O6m10, B T.4.: 632
HemeKywja 4acm 532
meKyua yacm 100

22.TEKYIIHA 3AABJIKEHUS IO 3BAEMU U JIN3UHT

30 cenremBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

[Moyuenn 6ankoBu 3aemu ([Ipunodwcenue 19) 582 15803
Hpyru 3aemu (ITpunosicenue 19) 52 227
Bagwkenus 1o ausuar(/lpunoscenue 19) 281 616
O6mo 915 16646

23.TEKYUIU 3AABJKEHUA KbM CBBbP3AHU NPEAINIPUATUSA

30 cenremBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

3ab/oKeHHS 0 TIOyYeHH 3aeMu — Tekyia yact (IIpuioscenue 100
22)

3aabIDKEHUS IO JOCTaBKHA 339 116

[Tomydenn rapanimm 95 88

3aabIDKeHHE 32 JUBHICHT KbM AnOeHa Xomauar AJl 954

O6mo 434 1258
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3aabiKeHUs M0 J0CTABKH:

bpsicr 1 AL
0610

24 TBPTOBCKU U IPYTU 3AABJKEHUSA

3abDKCHHS] KbM JIOCTABYNIIN

ITacuBu 10 JOTOBOPH C KJIMEHTH
3aabpp:KaHu CyMU 3a TapaHUIUOHHU PEMOHTH
JlanbuHU 33 BIKEHUS

3axbOKeHHS 32 TUBUICHTH

Hpyru 3aqbKeHust

Oomo

25.3ABJIXKEHUSA KBM IIEPCOHAJIA U 3A COHUAJTHO OCUT'YPSABAHE

3amnarty U Bb3HArpaXKJCHUS B T.4.:

Tanmuemu, ovaxxcumu 0o 12 m.

3aIbIDKEHHS 32 COIMAITHO U 3[PABHO OCUTypsBaHE
O6mmo

26.1TPUXOIN

[Ipuxomu ot mponax6a Ha MAKETHU TYPUCTUICCKU YCITYTH
[Ipuxoau oT APyTH MPOAKON CHIIBTCTBAIIM TypUCTHYECKATA
JEUHOCT

[Ipuxomu oT HaeMu

[Mpuxoau ot npoaaxda Ha MPOTYKIUSL

O6mo0

Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

30 centemBpu 2020

31 nexemepu 2019

BGN’000 BGN’000
339 116
339 116

30 cenTeMBpH

2020 31 nexemBpu 2019
BGN’000 BGN’000
11624 13451
3506 7720
4532 2575
692 533

782 1452

165 322
21301 26053
30 cenremBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
1937 1357

89

562 351

2499 1708

30 cenTeMBpH

30 centemBpu 2020 2019
BGN’000 BGN’000

33330 93622

4010 9418

2027 5678

3752 5560

43119 114278
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Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

27 IPYTU JOXOJAU/3ATYBH OT JEMHOCTTA - HETHO

[Ipuxoam ot mpoxak6a Ha UIMOTH, MAIIMHU U CHOPHKEHUS U

HWHBCCTUIIMOHHH UMOTH

BbanmancoBa CTOMHOCT Ha NPOJa€HU UMOTH, MAILIHU U

CBbOPBIKCHUA U MHBECCTUINOHHU UMOTHU

Ileyan6a ot nmpoaakdéa Ha UMOTH, MALIMHU U CHOPbKEHUS

U UHBECTHULMOHHM UMOTH

[Ipuxoau ot mpoaak6a Ha MaTepHaIH

OTueTHA CTOMHOCT HA NPOJaIEHUTE MaTepUaIN
Ileyan6a ot npoaaxda Ha MaTepHaIN
I/ISHI/IHI’I)III/I Ha MaTC¢pUuaIHU 3arlacu

OTnHcany 3a1bIKEHNS

ITonxy4uenn obe3meTeHmsI

[Ipuxoau ot puHAHCHpaHUS

IIponanen ManoTpaeH UHBEHTAP

Hpyru
Oo61r0

30 cenTemBpHU

30 cenTemMBpHU

28.PA3X0O/I1 11O BUJOBE U ®YHKIIMOHAJIHO IPEJHA3HAYEHHUE

Pa3xoau 3a marepuanu

Pa3xoau 3a BHHIIHYU yCIYTH

Pasxonu 3a Bp3HArpakieHus

Pasxoau 3a ocUrypoBKH

Pa3xonu 3a amopTH3anmu u 06e31eHKa

Jpyru onepatuBHH pa3xoau

CebecToiHOCT Ha POIAJICHUTE CTOKU

W3mMeHenune Ha 3amacure OT MPOLYKLUS U HE3aBbPILCHO
MIPOM3BOJICTBO

O06mo

29.0UHAHCOBH IPUXOAHN

ITonoxuTesHy BalyTHA KYPCOBH Pa3JIMKU

2020 2019
BGN’000 BGN’000
6238 2114
(4783) (1434)
1455 680
7 151
(4) 1)
3 150
56 131
11 20
18 107
3554 675
6 69
340 408
5443 2240
30
cenTeMBpH
30 cemtemBpu 2020 2019
BGN’000 BGN’000
5706 13827
10528 20174
12722 24200
2083 4913
17952 17419
342 761
5779 17713
(1841) (627)
53271 98380

30 centemBpH
2020

BGN’000

4

30 centemBpH
2019
BGN’000

18
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HpI/IXO,I[I/I OT JIMXBH 110 3a€MU
[Ipuxoau ot nUBUAECHTU
Oommo

30.0MHAHCOBH PA3XOIHU

OTpuriaTeTH! BalyTHU KyPCOBH Pa3IHKH
Pa3xomu 3a TMXBU U TaKCH IO 3a€MU
Jpyru pazxoau

Oo6uo

Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

7 2
11 24
22 44

30 cenTeMBpH

30 cenTeMBpH

2020 2019
BGN’000 BGN’000
4 17
1182 1591
43 99
1229 1707

31.45J1 OT IEYAJIBATA HA ACOHMUPAHU JPYKECTBA

Bbpsicr [1 AL
O6mo

30 cenTeMBpH

30 cenTeMBpH

2020 2019
BGN’000 BGN’000
96 76
96 76

32.PA3XO0/ 3A JAHDBLH - TEKYII] JAHbK 1 OTCPOUYEHU JAHBLHU BbPXY NEYAJIBATA

OTCpO‘le]—[I/l JAHBYHU AKTHUBHU U MMAaCUBU

AKTHBH 110 0TCPOYEHH TAHBIH BpeMeHHA nanbk  W3menennme W3menenue3a  Ornucanu BpeMeHHa JaHBK
pasiuKa 3a CMeTKa CMeTKa Ha npu pasiimka
Ha neyaJyou ApYr  ocBO0OKIA
U 3aryou BceoOXBaTeH BaHe Ha
0X011 AbLIEPHH
JIpyKecTBa
30.09.2020 30.09.2020 2020 2020 2020 31.12.2019 31.12.2019
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
Hauucnenus 3a nepconaina (1175) 114 (1175) 114
Janbuna 3aryba (3938) 207 (3938) 207
OGe31ieHKa Ha aKTHBHU (5990) 599 (5990) 599
duHaHCHpaHe (32) 2 (32) 2
[IpoBu3us Ha 3aabIKEHHIE (611) 61 (611) 61
06 (11746) 984 (11746) 984
IacuBM M0 0TCPOYEHU JAHBIHU BpeMeHHa nanbk U3menenne 3a U3menenne 32 OTnucanu BpeMeHHa JIAHbK
pa3iuka CMeTKa HA  CMeTKa Ha npu pa3iuka
nevyayou u ApYr 0cBOOOKAaBA
3aryom BceoOXBaTeH He Ha
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Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

JI0X 01 IBbLIEPHU

Jpy:KecTBa

30.09.2020  30.09.2020 2020 2020 2020 31.12.2019 31.12.2019

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
VIMOTH, MallliHA ¥ CHOPBKCHHS, 185375 (17998) 185375 (17998)
B T.4.
Ipeoyenvunu pesepsu 114339 (11434) 114339 (11434)
WHBECTUIIMOHHY UMOTH, B T.4U.: 13336 (1330) 13336 (1330)
Ipeoyenvunu peszepsu 1171 (117) 1171 (117)
O6mo 198711 (19328) 198711 (19328)
OTcpoyenn TaHBIM - HETO 186965 (18344) 186965 (18344)

33. PA3CPOYEH 10XOJ OT ®PUHAHCHUPAHE

30
cenreMBpHU 31aexeMBp
2020 u 2019
BGN’000 BGN’000
Pa3zcpouen noxon g0 12 mecena 200 220
Pascpouen moxon ciexn 12 mecena 657 657
Oomo 857 877

I'pynara e nmosryunsia (pMHaAHCHPaHe IO CJIeJHUTE JOTOBOPH:

v Tlony4yeHu KOMIIEHCAIMH 32 3ala3BaHe Ha 3a€TOCTTA Ha PaOOTHHIM M CIIYXKUTENU 1o peaa Ha [IMC 55

o1 30 mapt 2020r. u I[IMC 151 ot 03.07.2020 rozx.

v JloroBopu ¢ JId 3emenenue, 0 cuiata Ha KOUTO IIE CE T0J3Ba Oe3Bb3Me3qHa (PUHAHCOBA MMOMOII BB

Bpb3Ka C U3rpaxaaHe Ha JbJIT OTpafIHPI AKTHUBU.

v' ®unancupane mo OIl ,Paseurue Ha YoBeEIIKUTE pecypcu”, cxema ,be3omaceH Tpya”, HPOEKT

“ITomoOpsiBaHe Ha ycioBHATa Ha TpyA B MeaunmHcku neHTHp Meanka Andena EAJ]”.

v Jlorosop Ne 95/10.12.2015 3a npemocrassiHe Ha ¢punancosa oMol ot oz Y eIoBus Ha TPy KbM
MuUHHUCTEPCTBO Ha TPyJia U COIlMAIHATA MOJIMTUKA 32 Pealu3upaH MpoeKT “MyJTUILL.IIPOEKT 3a

moioOpsiBaHe yCIOBUATA HA TPy B “MenunmHcku neHThp Mennka Anbena ” EAJ] kk Anbena”.

v duHaHCHpaHe Mo T0TOBOp Mexay EBpormeiickara KOMHUCHS 32 MHOBAIIMH M MpeXH U 12 iuina oT
PasI4HU IbPXKABU II0 IPOEKT 3a ,, JIHTENMIreHTHa cucTeMa 3a ChbXpaHEHHE Ha Bb30OHOBsIEMa CHEPTHUs Ha

OCHOBATa HAa MHTCTPUPAHU CIICKTPUICCKU aBTOMOOWIIN U AKyMYJIaTOpH 3a Cb31aBaAHC Ha Bb3MOXXHOCTH 3a
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Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

MOOWITHO, pa3NpeNeseHo U IEeHTPATU3UPaHO ChXpaHEHHe Ha €HEeprusTa B pa3lpeeNuTeIHaTa Mpexa —

INVADE®. KoopnuHarop Ha mpoekTa € Smart Innovation Hopserusi.

v/ duHaHCHpaHE [0 CHOPa3yMEHHE 3a KOHCOPIMYM CKIFOUeHO Ha ocHoBara Ha Permament (EC) Ne
1290/2013 na EBpomneiickus mapiameHnT 1 Ha CeBera ot 11 mekemBpu 2013 roaumna 3a onpenensHe Ha
MpaBUjaTa 3a y4yacTHE€ U pa3lpOCTpaHEHHE Ha pe3yiaraTure B ,,.Xopu3oHT 2020“ — pamkoBa
mporpama 3a Hay4yHH u3cieaBanus u wHOBarmu (2014—2020 r.)* mexnay 12 OeHepUIIMEHTH OT
pasauunu appxkaBu mo 0 Koopaunarop Ha mpoekta ¢ ETRA INVESTIGACION Y DESARROLLO
SA.

34.KOHIHLECUH

I'pymara (“KonmecnoHepbr”) HU3MBIHSABA CKJIIOYEHHW JOTOBOPHM 32 KOHIIECHS C TPAaBUTENCTBOTO Ha
Perryonuka bearapus (“/bpkaBara”) 3a m3moi3BaHe Ha Iiax AJIOeHa, KaKTO M KOHIIECHS 3a M3TIOJI3BAHETO
Ha MHHEpaJIeH U3BOP.

Ha 02.01.2020 r. e ckiroueH OTOBOP 3a KOHIIECHS HAa MOPCKH IUTaX AJOEHa ChC CpOK Ha JeiictBue 15
TOJIMHHU.

Konmecusra 3a MuHepaTHAS U3BOP € Toanrcana Ha 22 tonu 1998 r. 3a mepuos ot 25 ToauHM.

JloroBopbT 3a HaeM 3a HM3IOJ3BaHETO Ha MOpPCKH miax ,,CbA”, obmmuuaa KaBapra e moamucan ot bsiarta
Jlaryna EAJI na 8 oktomBpu 2015 r., kato Bnu3a B cuia ot 1 suyapu 2016 r. 3a nepuog ot 15 rogunu.

Ha 24 suyapu 2017 r. e ckatoueH norosop ¢ JbprkaBaTa 3a OTJaBaHE MO HAEM Ha MOPCKH Iax ,,Miamoct —

MMII*, pa3nonoxen Ha Teputopusta Ha O0mumHa [IpuMopcko, 3a CPOK OT IET TOIUHHU.

35. OCBOBOXKJABAHE OT ABLIEPHU JPYXXECTBA

IIpe3 2019 r. I'pynara e oTyena ocBOOOXKIaBaHE HA yYAaCTUETO CU B CICTHHUTE IBIICPHU APYKECTBA

Jlata Ha

ApyxecTBO npoaaxoda
Bearapus 29 ALl 9.12.2019 .
HerHuTe akTHBM Ha OCBOOOJCHHUTE JAPYXKECTBAa Ca IPEACTaBEHU
KaKTO Clie/iBa:
Jara Ha ocBoOO:XI1aBaHe OT y4acTue 9.12.2019r.

BGN'000
Wmorn, matmau u chopwienus (IIpunoscenue Ne 3) 30
NuBectuunonan umotu (Ilpunocernue Ne 4) 9428
Marepuanuu 3anacu 9
Jpyru B3eMaHus U aKTUBU 92
[MapuuHu cpeicTBa U MAPUYHN CKBUBAJICHTH 48
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[TacuBHU 1O OTCPOYEHU JAHBIIN
TBpProBeku U IPYrH 3aIBIDKCHAS
HeTHn akTHBH

OUHAHCOBUAT pe3ysiTaT OT OCBOOOX/JABAaHETO Ha [bLIEPHUTE
JIPYXKECTBA € KaKTO clelBa:

IMomyuenn mapu4HN cpeacTBa
CrpaBeuirBa CTOMHOCT Ha 33ABPKAHOTO y4acTUe

Hamauneno c:

OTnucadny HETHU aKTUBHU

EdexT oT ocBOOOXKmaBaHe OT TBIICPHH JIPYKECTBA, MTOET OT
HEKOHTPOJIMPAIIOTO Y4acTHe

IMeuyan6a ot ocBOGOKIaBaHE HA NBIIEPHU APYKeCTBA

HeTHU Mapuy4HU MOTOM OT 0CBOOOKIABAHE HA JBbIIEPHU
apy:kecTBa

[TonydeHnu napuyHu cpeacTBa

HamaJjeno c:

[Mapwanau cpencrea

HeTHU mapuy4HM MOTOUM OT 0CBOOOKIaBaHe HA IbIIEPHO
OPY:KeCcTBO

Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem

(814)
(193)
8599

BGN'000
17383

17383

(8599)
732

9516
BGN'000

17383

(48)
17335

36.CBbP3AHU JINLIA U CAEJKHU CbC CBbP3AHU JINLIA

Crnennute npennpusTrs ca cBbp3anu auia 3a ['pynara 3a 2020 u 2019 roausa:

Cpbp3anm auna Bun Ha cBBp3aHOCT
Anbena Xomauar AJ] [Ipenmpusrue maiika
3npaBHO yupexaeHue Menuka Andena Al AcouuupaHo npeanpusITie
Bpsicr [ AL AcOoIupano IpearnpusiTue

30 cenmemepu 2020 200una

pyxecTBa 0] KOHTpOJIa Ha KJII0YOB yipasieHcku nepconai ca Ex [lxu A AJl, En [lxxu Ap Koncyntr OO/,

Menunamaxce rpyn OO/, Hapux Xonguur AJl, Hapuk pamuo AJl, ®delickom OOJl, AkBanoHukc bearapus
EOO/, Eitu Ap Kenurbn AJl, Pexnamua arenims dapuk (PAJ) EOO/, dapuk Axanemuss EOO/I, dapuk 90
Coodus EOO/, LHuragena EOO/, Japuk umotu bearapus AJl, Her Uudo AJl, Moct ®unanc MeHUIHKMBHT

A]l, Bu boxkc EAJl, Japux Hio3z EOO/], Komnanus 3a umkenepunr u passutrue AJl, bynrapkonrpona A/l,
Hwuapnean EOO/l, Arpureiit Menus OO/], Em-Ko OO/l, Buapexc Koncynr EOO/l, 3emenenue.bI" EOO/I,

TK — XOJI4 A, Koonepanus CunaukaiHa B3auMo3zacTpaxoBarenHa koonepauusa — CuB3K, Capyxenue

KHCB.

OChIIeCTBEHH ca CICTHUTE CACIKH ChC CBBP3aHH JIHUIA:
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Mesicounen KOHCOMUOUPAH DUHAHCO8 Omyem
30 cenmemepu 2020 200una

IMokynku 0T CBbpP3aHM JHLA 30 30
cenTeMBpH cenTeMBp
2020 u 2019
BGN’000 BGN’000
bpsicr I AL 401 95
O6mo 401 95
IIpenocTaBeHu aBaHCH HA CBbP3aHH JIHLA 30 30
cenTeMBpH cenTeMBp
2020 u 2019
BGN’000 BGN’000
Bpsicr J1 AL 106
O6umo 106
Pazuerute cbe cBbp3anu nuIa ca onoecteHu B [Ipunoskenus Ne 9, 15, 22 u 24.
37.YIIPABJIEHUE HA ®UHAHCOBUSI PUCK
[Tpu ochiiecTBsBaHE Ha CBOsITA IEHHOCT, | 'pynara e n3jokeHa Ha cleJHUTE (PMHAHCOBU PUCKOBE:
. Kpenuren puck: Bb3MOKHOCTTA JUTHKHUK J1a HE M3IUIATH 3aIBJDKEHHETO CH — M3LAJI0 WM YaCTUYHO
— WM []a HE I'0 U3IUIaTH CBOEBPEMEHHO, IIPEIM3BUKBAKY 110 TO3K Ha4MH 3aryoa 3a ['pynara;
. JIukBUIEH PUCK: PUCKBT ['pymnaTta ga HiIMa WM 1a HE € B CbCTOSIHUE a Ha0aBM MapHUuHHU CPEACTBa,

KOTaTo ca HeoOXOIMMH W TMOpaad TOBa Aa CPEUIHE TPYAHOCTH TNPH U3MBIHEHHWE Ha CBOUTE (HUHAHCOBU
3aIBJIKCHHUS,

. ITazapen puck: pUCKBT omlpeeieH (UHAHCOB WHCTPYMEHT Ja MPETHPIHN KOJIeOaHus 10 OTHOIICHUE
Ha CIpaBeIMBaTa CTOWHOCT WJIM Ha OBJEIINTE MAapWIHH TOTOIM B PE3YNTaT Ha KoJjeOaHWs Ha Ma3apHUTE
ueHu. Bepmnoct ['pynara e n3noskeHa Ha TpU KOMIIOHEHTA Ha Ma3apHUs PUCK:

- JIuxBeH puck;

- BanyreHn puck;

- Puck ot mpoMsHa B rieHaTa Ha COOCTBEHHS KaIlUTal.

3a eeKTHBHO ympaBJieHHEe Ha Te3Hu pucKoBe, ChBeTa Ha AUPEKTOPUTE € ON0O0PHI cienn()UIHN CTPATETHH 32
MEHHUIDKMBHT Ha ()MHAHCOBHUS PUCK, KOUTO Ca B ChOTBETCTBHE C KOPIOPATUBHUTE Ie. OCHOBHHUTE HACOKHU
Ha Te3W CTPATEerHMH OMNpPEAETAT KPaTKOCPOYHHUTE U ABITOCPOYHHMTE LENH U JEHCTBUS, KOUTO TpAOBa Oa ce
npeAnpremMar, 3a Jia ce yrnpasJisiBaT (MHAHCOBUTE PHCKOBE, TIpe/l KOUTO € u3npaBeHa [ pymara.

OCHOBHHTE HACOKH HA MOJIMTUKATA [0 OTHOIIEHHUE Ha (bl/IHaHCOBI/ITe PHUCKOBE Ca CIICOAHUTE!
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* MuHuUMH3MpaHe Ha JIUXBEHUS PUCK, BAJTyTHHS PUCK M LICHOBHS PUCK 32 BCHUKU BUIOBE CHIEJIKH;

* MakcuMaHO M3I0JI3BaHE Ha ,,6CTECTBEHOTO XEMKHpaHe”, IPH KOETO B MAaKCHUMallHa Bb3MOXKHA CTEIICH Ce
3ajara Ha eCTECTBEHOTO MpHUXBAIllaHe Ha MPOAAXKOH, pa3xoau, IbDKUMU CYMH W B3eMaHHs, IPEU3YNCICHU B
CHOTBETHAaTa BaJlyTa, BCIEACTBHE Ha KOETO CE€ Hajlara NpWiaraHe Ha CTPaTerMd Ha XeKUpaHEe camo 3a
canzara B npesuiieHue. Cpljata cTparerys ce Ipuwiara 1 o OTHOIIEHUE Ha JIMXBEHUS PUCK;

* BHenpsiBane Ha AepUBaTUBY WX APYTH HOAOOHN MHCTPYMEHTH €IMHCTBEHO 32 LETUTE HAa XCDKUPAHE;

* Bceuuku neiiHocTH 1o ynpapiieHHe Ha (PMHAHCOBHS PHUCK CE€ OCBLIECTBABAT U KOHTPOJIUPAT Ha LEHTPAIHO
HUBO;

* Bcuuku neiiHOCTH 10 ynpaBiieHHWe Ha (PMHAHCOBHUS PHCK CE OCBHIISCTBSIBAT HA pa3yMHa W MOCIeAOBaTEeIHA

OCHOBA M IIPH CMIa3BaHe Ha Hall-IOOpUTE Ma3apHH MPAKTHKH.

I'pynara Moxe Ja MHBECTHpa B aKUMH WM JIPYTd HNOAOOHM MHCTPYMEHTH CaMO B Cilydail, 4e € HaJule
BpEMEHHA JOIBJIHHUTENHA JIMKBUAHOCT, KaTO 32 BCHYKH IOJOOHHM CIEIKH € HEOOXOOUMO paspelieHHe OT

CbBera Ha AUPEKTOPUTE.

HO'I[OJIy Ca OIIMCaHU Pa3JINYHUTEC BHUJIOBC PHUCKOBC HAa KOUTO € M3JIOKCHA prHaTa IIpy OCHIICCTBABAHC Ha

TBPTOBCKHUTE 1 ONEpaly KaKTO W BB3IPHUETUAT OAXO0/ IIPH YIIPABICHUETO HAa TE€3H PHCKOBE.

Baayren puck

I'pynara He € H3JI0KEHa Ha CHIIECTBCH BAIyTEH PHCK, 3al[0TO OCHOBHO HEWHHTE OMEpaldd U CIACITKH ca
JICHOMUHUPAHU B OBJITAPCKH JIeBa W/HJIH €BPO, JOKOJIKOTO MOCISTHOTO € ¢ (PUKCUPaH Kype CIpsSMO JieBa 1Mo

3aKOH.

LenoBu puck

llenoBara noiuTHKa € (QyHKOUS OT clenHUTe (HAaKTOPH — CTPYKTypa Ha pa3xonuTe, IIeHH Ha KOHKYPEHTH U
MOKyIaTeHa Bb3MOKHOCT Ha TIOTPEOUTENUTE, PeryiIaTopHu pekumu. ['pymnara mpuiara rpBKaBa GpupMeHa
cTparerud C el MmoAAbp’KaH€ Ha OINTUMAJIHO HMBO Ha pasxXxoAauTE, pasmiupsABaHC HAa HOMCHKJIATypaTa Ha

MPOAYKTHUTE U yCIYTUTE W MOAAbPKaHe Ha Ta3apHU M KOHKYPEHTHH IIEHOBH PaBHUIIA.

Kpenuren puck
KpeIuTHUAT pUCK € OCHOBHO PUCKBT, IPU KOWTO KJIMEHTUTE W IPYTrUTE KOHTpareHTU Ha I'pynara Hsama na
ObAaT B ChCTOSHUE J1a W3IUIATAT U3LSUIO U B 0OMYAiHO MIPEIBUACHUTE CPOKOBE ABDKMMUTE OT TAX CyMH IO

3aCMH, THPTOBCKH U JIPYTH B3CMaHHS.

OcHoBHHTE (I)I/IHaHCOBI/I aKTHBH Ha prnaTa, HOCUTCJIM Ha KPCAUTCH PUCK Ca IMMApUYIHU CPCACTBA B 0aHKOBH
CMECTKHU (TCKYH_II/I ):[CHOBI/ITI/I), B3CMaHUA IO MNOPCAOCTaBCHU 3aCMU, B3C€MaHUA OT KIMCHTU W [OPYyru

KpaTKOCPOUYHH B3€MaHHI.
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3a orpaHM4aBaHe Ha KPEOUTHHUS PUCK 10 TEKyIIM U CPOYHM HENO3UTH B OaHKu, I'pynara e Bb3mpuena
MOJMTUKA JAa pasnpeAeiss ¥ HMHBECTHpa CBOOOIHMTE CHM IAPUYHM CPEACTBA B Pa3lWYHU (DUHAHCOBH
WHCTUTYLMH B bBarapus, ¢ BUCOKa pemyTaurs U JOKa3aH CTaOUIINTET.

I'pynara He mpenocTaBs KPEAUTHU IEPUOAM HA KIMEHTHTE CHU. ['0JIMa 4acT OT TypUCTUYECKUTE YCIYI'M U
HacMHTE ce Mpeamamar. I'pymara mpenocraBs 3acMH OCHOBHO Ha CBBpP3aHU JIMIA, KaTO CE M3HUCKBAT U
CBHOTBETHUTE OOE3MEUEHHs — 3alUCH Ha 3allOBEA W/WIM WUIIOTEKH Ha HEABIKHMHM MMOTH B 3aBHCHUMOCT OT
B3aMMOOTHOIIIEHHATa Ha ['pynara ¢ muuara. B I'pynaTta HAMa 3HauUMTENHA KOHLEHTPALUS HA KPEAUTEH PHCK.
PBKOBO/ACTBOTO HE OUYakBa 3aryOH, B CIIEACTBUE HA HEU3IBIHEHUE Ha 33b/DKEHUATA Ha CBOMTE KOHTPAreHTH.
I'pynata uma u3rpajseHa NOJIMTUKA, KOSATO OIPAaHMYaBAa pa3Mepa HAa KPEAMTHATA EKCIO3ULUS KbM OTIEIHA
(¢mHaHCOBa WHCTUTYIHS. MakcuMmanHaTta eKCIO3WIMS Ha KpEeOUTeH pHUCK € OamaHcoBaTa CTOWHOCT Ha

(hMHAHCOBUTE aKTHUBH.

JIMKBHU/IEH PUCK

JIMKBUIHHUAT PUCK Cce M3pa3siBa B HeraTWBHATA CHTyauus | pymara qa He ObJe B ChCTOSHHE Ja MOCPEIHE
0e3yCIIOBHO BCHUYKHU CBOM 3aJIbJDKEHUS ChITIACHO TEXHHA Majexk. Tsl mIpoBexaa KOHCepBATUBHA IOJIUTHKA TI0
yIpaBleHHe Ha JUKBUIHOCTTAa 4Ype3 KOSATO MOCTOSHHO TMOAIBP)KA ONTHUMAalleH JIMKBHUICH 3arac MapuyHd
cpezicTBa 1oOpa CroCOOHOCT Ha (PMHAHCUpPAHE HA CTOMAHCKATA CH JeWHOCT. [ pynara reHepupa u pasmoiiara c
JIOCTAaThYHO COOCTBEHHM OOOPOTHH CpeACTBA. TEKyIIO MATypUTEThT M CBOCBPEMEHHOTO OCHIIECTBABAHE HA
IUIAIIAHUSTA Ce ClIeAW OT (PMHAHCOBHA OTAEN KaTro ce MOIAbpKa eXeJHeBHA MHpOpMauus 3a HATUYHUTE
MapuuHU CPEACTBAa M MPEICTOSIIUTE IUlamaHus. 3a cBOOOJHUTE CpEACTBa C€ OOMHCIA KPaTKOCPOYHO

WHBECTUpAHE NPU Hall-10OpH JIMXBEHN pPaBHUILA.

Puck Ha TUXBEeHO-00BbP3aHUTE MAPUYHUTE NOTOLM

JIuxBenusAT puck 3a ['pynara Bp3HHKBa OT MOJYYEHUTE ABITOCPOYHHU 3a€MH. 3a€MHTE C IUIABAIH JIMXBEHU
MPOLIEHTH W3jiarar ['pymara Ha JMXBEH PUCK, CBBP3aH C W3MEHEHHE Ha OBACHINTE MapUYHHUTE IMTOTOIH.
3aemute ¢ (hUKCHpaHW JTUXBEHW MPOIEHTH W3NaraT ['pymnara Ha JTMXBEH PUCK, CBBP3aH C KOJeOaHWS MpH
OBJeII0 OMNpeNeisiHe Ha CIPaBeIJIUBU CTOWHOCTH. 3a Ja XeKWpa Te3W PHUCKoBe, [pynara wm3mons3Ba
JIEPUBATUBU U APYTU XEIKUPAIIA HHCTPYMEHTH - XEJDKUPAHE HA apUUEH MOTOK.

[NommTukaTa Ha I'pymaTa e ga CKITloYBa TOTOBOPH 3a 3a€M IPH JIMXBEH MPOIEHT, (UKCUPAH KbM Ma3apHUs,
Hanpumep EURIBOR, u excrio3unuure ce clesT perysipHo.

HammanocTuTe o 6e3cpodyHH IENO3UTH B OAaHKOBH CMETKH C€ OJIMXBSBAT Ha 0a3a Ha OPHUIMATHO OOSBEHUTE
(MKCUpaHW JIMXBEHU HHMBA OT CHOTBETHaTa OaHKa W NPUXOJUTE OT TSIX Ca HECHIISCTBEHH IO pa3Mep.
JInXBeHN HMBA II0 TO3U THII ACMNO3UTU HE Ca JUPCKTHO O6B'I)p3aHI/I C TasapHu JIMXBCHU HWHIACKCHU HO

CBIICBPEMEHHO MOTAaT na ObIaT C€IHOCTPAHHO IPOMEHEHH OT OaHKaTa-KOHTPAareHT B CICICTBHC Ha
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MpoMeHNTe Ha maszapa. llopany ToBa T€3W AEMO3WTH ca TPETUPaHU KaTo ()MHAHCOBU aKTHBH C TPOMEHIIUB
JIUXBEH TPOIICHT.

PwroBoacTBoTO Ha ['pymaTa Tekymo HabIr0maBa M aHAJIM3Mpa HEroBaTa EKCIO3HMLUS CHPSMO MPOMEHHUTE B
TUXBeHUTe paBHUIIA. [lopagu HamMuMeTo Ha M3BECTHA KOHIEHTpAIUs Ha JIMXBEH PUCK CE€ CUMYJIHUpaT
pa3nuyHU CHeHapuu Ha pedWHAHCHpaHe, IOJHOBSIBAHE Ha ChHIICCTBYBAIM TNO3WIHH, alTePHATHBHO
(¢uHaHCHUpaHe u xemkupaHe. Ha 0a3za Te3u crieHapum ce u3MepBa U edekta BbpXy (PMHAHCOBHS pe3ynTar u

COOCTBEHMSI KaIlMTAll Ipu MpoMsHa Ha JINXBCHUS MMPOLCHT.

YnpasiieHne Ha KANIMTAJOBUS PHCK

C ympaBnenuero Ha Kamutaia [pymata uUenu Aa cb3laBa M MOAIBPKAa BB3MOXKHOCTH J1a TPOIBIDKU J1a
(YHKIMOHUpA Karo JEeWCTBAallO MpEeNnpusITHE M Ja OCHTypsSiBa CHOTBETHATa BB3BPHIIAEMOCT Ha
WHBECTHPAHHUTE CpEICTBAa HAa COOCTBEHMKA M CTONAHCKM MOJ3HM Ha JPYIHTE 3aMHTEPECOBAHM JIMIA U
YYaCTHHIIM B HETOBHs OU3HEC.

I'pymara ympaBisBa KamuTanoBaTa CH CTPYKTypa W TNpaBU KOPEKLUHHM B HEs C OIJie] Ha TNPOMEHUTE B
MKOHOMHYECKHTE yCJIOBUs. 3a MOJAbPKAHE WIN KOPUTHpaHEe Ha KalHuTanoBara CTpykrypa ['pymnara Moxe na
KOpHUTHpa TUIAIIAHEeTO Ha JUBHICHTH HA aKIMOHEPHUTE, BH3BPBIIAEMOCTTa BBPXY KallUTaja Ha aKIHOHEpUTE
WM EMHCHSTA HA HOBH aKIIUHL.

3a mepuona, npursrouBan] Ha 30 centemBpu 2020 r. m 31 mekemBpu 2019 1. HAIMa MPOMEHHU B IENUTE,
MOJIMTUKATA WK MPOLIECHUTE 3a yNpaBlieHNE Ha KalUTaa.

I'pynara koHTposMpa KamuTajda Ha 0a3a Ha KOSQHUUHUCHT Ha 3aJUTHKHAIOCT. TO3M KOSPUUEHT ce U3UHCIISABA
KaTo HETHHUS IBJIT ce pa3lieNid Ha oOmus Kamutain. HeTHus Apir ce M34mcisiBa KaTo OT OOIIMTE 3aeMH
(BKJIFOUBAIIM ,,TEKYIIM U HETEKYIH 3a€MH’, KAKTO Ca MOKa3aH! B KOHCOJHIUPAHHs OTYET 32 (PUHAHCOBOTO
CBCTOSIHME) CE NPUCIAJHAT MApUTe M NMapUYHHUTE eKBHUBaJeHTH. OOMMAT KamuTal ce W3YHCIsABA KaTo
,,COOCTBEHHS KarmuTai’, KAKTO € MOKa3aH B KOHCOMUIMPAHUS OTUET 32 (MHAHCOBOTO CHCTOSIHUE, C€ ChOepe ¢
HETHUS JTBIIT.

Husata Ha 3a1imxHs10CcT KM 30 CENITEMBPH Ca KaKTO ClIC/Ba:

30 centeMBpHU 31 nexemBpHu

2020 2019

BGN’000 BGN’000

001110 3a6MHU U JTU3UHT 104637 109755
HamaJjieHu c:nmapu9HH CPeACTBA U NAPHYHE €KBHBAJIEHTH (18177) (12337)
Heren anar 86460 97418
00110 COOCTBEH KATUTAJ 479496 484358
O06mo xkanuraju 565956 581776
ChOTHOIIEHNE HA 3aTBKHIJIOCT 15,28% 16,74%
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38.YCJIOBHU 3AABJKEHUA U AHITAY/KUMEHTH

O0e3nevyenust U rapaHIuK

Obe3mneuenns No NOJIy4eHH 3aeMu ca onoBecTeHu B [Ipunoxenus 3 u 19.

Obe3meueHns Mo NpeI0CTaBEHH 3aeMU ca onioBecTeHu B [Ipuioxkenue 9 u 15.

Karo o0e3mnedueHue Ha OaHKOB 3aeM € TPENOCTAaBeH M 3aJOI' Ha IPUIOTO THPTOBCKO MPEIINPUITHE Ha
IeIIepHOTO ApykecTBo [lepreryym mobune BI' AJl kato CBBKYIMHOCT OT MpaBa, 3adbDKCHIS U (PaKTHIECKU
OTHOILUEHUS U 3aJOT Ha BCUYKH aKIMW OT KamuTala Ha ApyxkecTBoTo. CTOHHOCTTAa Ha HETHUTE aKTHBH Ha
neiiepHoTo ApyxkectBo kKbM 30.09.2020 ron. e 4051 xmu.js.

[IpenocraBenn OaHKOBM TapaHIMKM 3a oO0e3NcYaBaHE W3MBIHEHHE HAa AaHT&XHUMEHTH II0 JIOTOBOPH C
MunuctepcrBoTo Ha Typusma 3a KOHLECHS U Ha€M Ha MOPCKH IUIaKOBE:

Cobe cpok 10 31.12.2020r. — 964 xu.jB..

3a obe3meueHne mo OAHKOBUTE TapaHLUHM Ca CKJIIOYEHH JIOTOBOPU 3a B3EMaHMs IO PeAa Ha 3aKOHA 3a
ocobeHure 3ano3u Mexnay HpyxkectBoTo W bankara mox ¢opmara Ha ObACUIM B3€MaHMS MO CKIIOYEHH
JIoroBopu Ha J[py>kecTBOTO.

N3nanena e 6aHKOBa rapadmus KbM ATEHINS MAUTHUALN Ha cTOWHOCT 60 Xmir.iB. cbe cpok g0 30.06.2021 r.
Kem 30.09.2020 r. e mnpemocraBeHa rapaHmms moj ¢opMaTa Ha TMapuyYeH JeNno3uT B OaHKa Ha

MexayHapoaHata acouuanus 3a Bp3ayiueH Tpancnopt /IATA/. CroliHocTTa Ha rapaHnusTa ¢ 30 Xu. JiB.

44.CbBUTUA CJIEL KPASI HA OTYETHUSA HEPUOJ

CHCIL Kpasad Ha OTYCTHUA NE€pHUoA HEC Ca HACTBIIUIN C'I)6I/ITI/I$[, KOHMTO Ja OKa3BaT CbUICCTBCHO BJIMAHUEC BBPXY

UMYIIECTBEHOTO U (PMHAHCOBO ChCTOsIHUE Ha [ 'pymara.

45 JEACTBUTEJIHA U IOTEHIUAJIHU BH3IEMCTBHUS HA COVID - 19

Heb6maronpustaoto BB3aeticteue Ha COVID-19 3a Typusma peduiektupa Bepxy Ceson JlsTo 2020, BBEpXY
MOCTBIUICHUSTA OT MPOAAXKON HA TYPUCTHICCKH U APYTH YCIAYTH, KOUTO JIpy»KecTBOTO-MaliKa U IpyKecTBara

B TpyIiaTa eKeroHO U 0ONYaifHO TIPEIOCTaBIT.

I'pynara moHece 3HaumTeaHHM 3aryou ot manmemusita Covid -19. PwroBojacTBoTO Ha I'pymara mpemmpue

BCHUYKHU BB3MOXHHU CTBHIIKM 3a CMEKYaBaHC HA CBCHTYAJITHUTC e(beKTI/I.

B Anbena AJl — JIpyxecTBoTO-Maiika mpe3 ce3oHa 0sxa oTBopeHu 19 xorena ot o610 32, ¢ o0Iia Jeryiora

0a3a Ha oTBOpeHHTE X0Tenu 8440 oT 06110 13716 Opos.
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OTBOpuxa ce XOTENIUTE PA3MOJIOKEHH 0 MOPETO, KaKTO M Te3W, mpeiaramy AxBamapk B ueHara. Ilpu
CEeNIEKTHPAHETO Ha XOTEJM 3a OTBapsHE Os1Xa B3€TH I0OJ BHUMAaHME: PA3MOJI0KEHHE Ha XOTeja, OLECHKa Ha
3aJJ0BOJICHOCT, OOl cTau, KamaluTeT Ha PECTOPaHT U OaceiH, OpUTHMHAIHO 3allCaHu OCTH, TaKka 4e Ja ce
Npeaokar Haii-100pHUTe XOTENH, HO U J1a HE CEe MPETOBapBaT KallallUTeTH Ha PECTOPAHT U XOTeNl. [ ocTHTE OT
HEOTBOPEHUTE XOTEJU OsIXa PEJIOKUPAHU B CXOIHA WM II0-BHCOKA KAaTErOpHs XOTeJ, KOETO NOBEAE 1O IIOo-
BHCOKa 33/I0BOJICHOCT M Ch3/1a/1€ TOCTH, KOUTO OMXa 3amucany OTHOBO ITOYUBKA B AjOeHa.

[IpomaxOute Ha TYPUCTHYECKH YCIYTH OT ApY)KecTBara B I pymarta ce HampaBisBaxa Taka, ue Ja ce Ch3lazne
enHa paBHa 3aeTocT oT cpeaHo 70%, c 1en n30sArBaHe Ha CTpyNBaHUs Ha Xopa. LleHoBOTO paBHHMIIE OcTaHa
CTaOMITHO, HE ce Mpesiaraxa arpeciBHO HUCKH IIeHH. BMecTo ToBa ce ¢h3/1a10Xa HOBH MIPOAYKTH Ha 0a3a Ha
TEH/ICHIIMUTE U THPCEHETO Ha Ma3apa: ocBeH cTaHaapTHUAT On MHKIy3UB MakeT, ce MpensoKnuXa BapuaHTH
caMO 3a HOILYBKa, HOIIYBKa CbC 3aKyCKa, IIOJIyIaHCMOH W IbJ€H IaHCHOH. Taka rocture He Osxa
OTpaHUYCHH B €MH PECTOPAHT WIIM NPUTECHEHH /1a ca 3a€IHO C MHOIO Xopa B Hero. ['pyna AnOeHa mpenara
B CBOMTE BAaKaHLMOHHM CeNMIIa TIOMEIIEHHsS C KyXHEHCKH OOKC M Tocyla, KOWTO Ja YJOBIETBOPSAT

KCJIAaHUCTO 3a IMO-U30JIMpaHa ITOYrBKa.
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