»AJIBEHA” AJ]
Meoicounen xouconuoupan Gunancos omuem
30 cenmemepu 2019 200una

MNPUJIOXKEHUSA KbM MEXIWHHHUA KOHCOJIUIUPAH ®UHAHCOB OTYET KBM 30
CENITEMBPH 2019 TOAUHA

1. Mudopmanus 3a HKOHOMHYECKaTa rpyna

To3u koHCOMMAmMpan (pUHAHCOB OTYET BKIIOYBA ()MHAHCOBUTE OTYETH Ha NpykecTBoTo — Maiika “AJIBEHA” AJl, xakto u
(hMHAHCOBHUTE OTYETH HAa BCHYKH IBIIEPHHU ApykecTBa, B kouto “AJIBEHA” AJl mpsko WM KOCBEHO YIIpa)KHSABA KOHTPOI,
HapeuyeH! 10 HaTaTeK ,,I pynara®. JlonbiHuTenHo I'pynaTa iMa HHBECTULIMH B JBE ACOLMUPAHU APY>KECTBA.

HkoHomuueckaTa rpyma “AsnbeHa” e Hail-rojsMara XOTelrnepcka KOMIIAaHUS B beiarapus, ympapisaBama 4epHOMOPCKUS KypopT
AnbeHa, BakaHIIMOHHHTE cenuiia ,,JIpuMopcko kiry6* u ,,bsnara maryHa®, xotencku koMiuiekc B rp. ['abposo u ap. C uexn na
MOATIOMOTHE OCHOBHHS TYPUCTHYECKH OM3HEC M J1a TPEJIIOKH 3aBbPIIEH TyPUCTHYECKH NPOJYKT, IpyNaTa yupasiisiBa pasinuHu
JIBIICPHU KOMIIAaHUM, ONEPHUpAlld B Pa3IHMYHH MHIYCTPUH KaTO JIETHIA M aBHAIUs, CEJICKO CTONAHCTBO, NPOU3BOJCTBO Ha

eHeprus oT Ouomaca, MeIMIMHA U OAITHEOJIOTHS, TYpOIlepaTopcKa JEWHOCT, CTPOUTENICTBO, TPAHCIIOPTHA ACHHOCT H JIp.

JpyxecTBo - Mmaiika

HpyxectBoTo — Maiika Ambena AJl € akIMOHEPHO IPYKECTBO, pPEerHcTpUpaHo B bwnrapums, coOcTBeHWK Ha K.K. AnOcHa -
BaKaHIIMOHHO cenuile Ha Obarapckoro YepHomopue 61u30 1o rpan BapHa B P Boarapust.

Anbena AJ] e myOIMYHO JpYKECTBO, ChITIACHO 3aKOHa 3a MyOJIMYHO TpeUlaraHe Ha LIEHHU KHUKa, BIKMCaHO € B Perucrepa Ha
nyonuyHATe IpykecTBa ¢ mpotokon Ne 39/05.06.1998 roauua Ha [IbprkaBHATa KOMHUCHS IO LICHHUTE KHIKA. AKIMHTE Ha
JpyxecTBOTO ce ThpryBar Ha bbarapcka gonnosa 6opca.

Cepajuine u agpec Ha ynpaBJieHHe:

¢.O6pountme 9630

K.K. AmOeHa , AIMUHUCTpPaTHBHA CTpajia

00:1. Toopuu

bearapus

Jbl1epHn apyskecTBa
JbiiepHure apyxecTBa, HaJl KOUTO I'pymara yrnpaxxHsBa KOHTPOJ U ca BKJIIOYEHH B KOHcONUAUpaHus GpuHancos otyet kbM 30
cenrremBpu 2019r. ca:

BIIEPHH NPEANPUATHS PErHCTPUPAHH B
A P pexnp P pup IIpoueHT HA HHBECTHIIUATA

crpaHara:

30 cenremBpu 19 31.dexemBpn.18
Menumuackn neHTsp Mennka Anbena EAJ] — k.k. 100 100
Anbena
Crenmanu3upana OOJTHUIIA 32 peXaOMITHTAITUS 100 100
Menuka Andena EOOJ] — k.k. Anbena
Anbena typ EAJ] — k.x. AnbeHa 100 100
[Ipumopcko kiny6 EAJL - rp.IIpumopcko 100 100
Anda xoncynt 2000 EOO/] 100 100
bsinara naryna EAJ] - c.Tonouna, oouuaa Kasapaa 100 100
Wnrepckait A/l — c. Jlecuoso, Enun [enun 99.99 99.99
Wnnc A/l - rp. Bapua 98.06 98.06
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Xemycrypuct A/l — rp. ['abposo

Anbena aBrotpanc A/l - k.x. AnbeHa
Exoarpo A/l — x.x. AnbeHa

Brearapusa-29 Al - rp. Codus

Exoctpoit Al — rp.Jo6puy

Tuxusa kb1 Al — rp.banuuk

[eprreryym Mo6une BI' AJ] — k.x. Anbena

JblepHn NpeANpUATHS PErHCTPHPAHN B Yy KOUHA:

Xoten ge Mack AJl — Aunzep, LlBeitapus
Busur bearapust EOO/] — PymbHust
®namunro Typc EOO/] - I'epmanus

JAbmepun npeanpuaTus Ha {bIiepHUTe IpyKecTBA:

Axrtu CUII OO/] - npmiepHo apyskecTBo Ha Exoctpoit ALl

Axtonon Puzopt EAJI- npmiepno apysxkectBo Ha Manc A/

30 centemBpu 19

Meoicounen xouconuoupan Gunancos omuem
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98.39 98.39
98.23 98.23
97.70 97.70
91.49 86.94

67 67

75 75
52.23 52.23

IIpouenT Ha MHBECTHIHATA
31.dexemBpu.18

89.43 89.43
100 100
100 100

HpOI.[eHT HAa MHBECTHIIMATA

30 centemBpu 2019 31 nexemBpu 2018
67 67
98.06 98.06

HpyxectBo [Ipumopcko kiayd EAJ] e myOmuuHO, chriacHO 3akoHa 3a IMyOJIMYHO MpeUlaraHe Ha [EHHM KHIKA M € BIHCAHO B

Perucrepa Ha myOnmaHUTE ApyskecTBa BoAeH oT KoMucusTa mmo ¢pHMHAHCOB HaI30p.

IIpeameTsT Ha IEHHOCT HAa ABUICPHUTE NPEATIPUATHUS € KAKTO CJIECIBA!

Jbl1epHy NpeANpPUATHS PerUCTPUPAHHU B CTPaHaTa:

MenmuunHcku eHTsp Menuka Andena EAJl — k.k. AnbOena

Crienmanu3upana OonHHIA 32 pexabmmuranus Meanka AnbeHa

EOO/ — k.x. Anbena

AnbGena typ EAJl — k.x. AnbGena
ITpumopcko kny6 EAJ] - rp.Ilpumopcko
Wutepckait AJl — c. JlecHoBo, Enun [lenun

Exoarpo A/l — x.x. AnbeHa

Bsnara naryna A/l - c.Tomona, obmmuHa KaBapHa
Exoctpoit Al — rp.Jlo6puu

Tuxus kbt AJl — rp.banunk

[epneryym Moobune BI" A/l — k.x. Anbena

Anbena ABtoTpanc AJ]
Anda Koncynt 2000 EOO/]

Crenuanu3upana U3BbHOOTHUYHA JEIHOCT

Crierranu3upana OOJTHIHYHA TOMOII

TypucTudecka areHTCKa U TypoIepaTopcka JeiHOCT
TypucTtuuecka aeitHoCT

ABHAIIMOHHY YCIIYTH, JIETHIIHA AEHHOCT U THPTOBHS C
ropuBa

CeJICKOCTOIIaHCKa JICHHOCT

Typuctuuecka aeitHocT

CrpoutenHa 1eHHOCT

Usrpaxnmane u mpojgaxx6a Ha IMOTH

[Ipou3BonCcTBO Ha EHEPTHS OT BH30OHOBIEMU
€HEPTruiHU U3TOYHHUIIN

MexayHapoeH U BbTPElIeH TPAaHCTIOPT

VmpaBnenne W CTONAHWCBaHE Ha  HEJIBIKHAMA
COOCTBEHOCT
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boearapus 29 AJ] VmpaBnenne W CTONAHWCBaHE Ha  HEIBIKHAMA
coOCTBEHOCT

Wnue ALl VYopaeieHue U CTONAHUCBAaHE HA  HEJIBHXKUMA
coOCTBEHOCT

Xemyctypuct A/ TypusbsM U XOTEIUEPCTBO

JAblepHn npeAnNpHUsTHS PErUCTPUPAHM B YYKOMHA:

Xoten ne Mack Al — Anzep, LlBeinapus VipasieHue U cTonaHUCBaHe Ha
HEIBIKAMAa COOCTBEHOCT

Busur beirapust EOO/] — Pymbaus TypucTtuuecka areHTcka J1eHHOCT

®namunro Type I'epmanus - apliepHo ApyxkecTBO Ha XoTen ne Mack AJ] Typuctuuecka areHTcKa JeHHOCT

JAbmepun npeanpuaTus Ha bIiepHUTe ApyKecTBa:

Axrus CUII EOO/ - nbiepHo apyxectBo Ha Exoctpoit AJl [Tpu3BOACTBO HA CTPOUTEITHN MaTepHAIIN
Axtonon Puzopt EAZl- npiiepHo apyxectBo Ha Unuc AJ] VhpaBneHne W CTONAHMCBAHE HA  HEIBMXKUMA
cOOCTBEHOCT
AcouuMpaHyu NpeANPHUATHS PErHCTPUPAHH B CTPaHaTa: IIpouenT Ha MHBECTHIMATA
30 centremBpu 2019 31 nexemBpu 2018
3npaBHO yupexacHue Merka AndeHa 49 49
Bpsict 1 Al 45.90 45.90

Hpez[MeTa Ha JelfHOCT Ha ACOUMUPAHNUTE NPECANPUATHS € KAKTO CJIeABa:

Acounnpaﬂo npeanpusaTuae

3npaBHoO yupexaeHne Mennka Anbena AJl OpranuzupaHe npeIoCcTaBsIHETO HA MEIULIMHCKU U
BB3CTAaHOBUTEITHO-PEXaOMIINTAIINOHHN YCIIYTH
Bpscr I AI [Ipou3BoacTBO Ha 003aBeXKTaHE 32 XOTEIH,

O(l)I/ICI/I,MaFaSI/IHI/I,BI/IJ'II/I n JOMOBEC

HpyxectBo 3npaBHO yupexneHue Meanka AnbOena AJl He pa3BHBa aKTHBHA CTOMAHCKA JEHHOCT, a JEHHOCTTa Ha JAPYKECTBO

Busut boarapus EOO/] e 3ampazeHa.

1.1. CoOcTBeHOCT U ynpaBJieHHE HA IPYKECTBOTO — MalKa

Pasnpenenennero Ha aKIMOHSPHHS KallUTall Ha APY>KECTBOTO — Maifika Anbena AJl e kakTo cieqsa:
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AKIIMOHEpH 30 centemepu 2019 roguna
Bpoii akuuu AKIIMOHEPHO

yuacTue B %

Anbena Xomguar AJl 2 708 614 63.39%
VYII® dosepue 257 285 6.02%
3VII® Anuann bearapus 166 180 3.89%
Anbena AJ] 40 384 0.95%
Hpyru 1opuauyuecku aumna 513 768 12.02%
Ddusnuecku auma 586 895 13.73%
Oo6mo 4273126 100.00%

Ilocnennute mpomeHu B YcTaBa Ha [Ipy’KeCTBOTO ca BIMCAaHUM B PErMCTbpa Ha THProBckuTe ApyxectBa Ha 08 romm 2011r.
Unenosete Ha ChBeTa Ha AUPEKTOPHUTE Ca MPEen30paHu 32 HOB 5-TOJUILIEH MaHIAT, KATO PEIICHUETO € BIUCAHO B ThProBCKHUs

peructsp Ha 05.07.2019 r.

Anbena AJl mMma eqHOCTETIEHHA CHCTEMa Ha yrpaBlieHHe ¢hC CHBET Ha IUPEKTOPHUTE, CHCTOSAI C€ OT 5 WICHOBE KbM JlaTaTa Ha
W3TOTBSTHE HA HACTOSIINS OTYET, KAKTO CIIC/BA:

Panocser Kpymos Panes —IIpencenaren na CJJ

Usan Kones KanunkoB — Unen u 3am.nipeacenaren va CJJ

Kpacumup BecenunoB Cranes — UiieH u M3nbIHUTEIEH AUPEKTOP

Maprura Ilerposa Tonoposa - Unen

Hu Bu Koncynruar EOO/] — Unen no 05.07.2019 r.

IInamen I'oueB Aumurpos — Ynen ot 05.07.2019 r.

JpyxecTBOTO - Malika ce mpecTaBisiBa 1 ynpasisia oT Kpacumup BecennnoB Ctanes - M3mbiiHUTENEH TUPEKTOP.

Jluua, HaToBapeHH ¢ 001110 ynpaBjieHHe
OnpuTeH KOMHUTET

Emun EBnoruen

I'nuka Mopranosa

SIlako Kamenos

HpyxecTBOTO - MaiiKa € 4acT OT MKOHOMHYECKa rpyIia U HEroBOTO KpaiiHo npeanpusitue - Maiika € AJIBEHA XOJIAUHI AL
ChC CeIeaNNIIE U aJJpec Ha yIpaBJIcHHUE:

BBJITAPUA

obnact Jlo6puy, obmmaa bamank

c¢. O6pountie 9620

KK AJIBEHA, crpanara Ha [{enTpanHo ynpasienue Ha Anbena AJl, oduc 443

AJIBEHA XOJIJUHI" Al e c enHocTeneHHa cucTeMa Ha ynpasieHue cbe CbBeT Ha aupekropute KkbM 30 centemBpu 2019r.

TrOAWHA B CJICOHUSA ChCTaB:
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Hensinka I[etpoBa Benukosa
Kpacumup Becennnor Cranes
Maprura Ilerposa Togoposa
Nsan Kones Kanunkos

Enenka AntonoBa ATaHacoBa

1.2. IlpeameT Ha AeiiHOCT HaA rpynaTa

IIpenmerpT Ha nelHOCT Ha ['pymata € KOHLIEHTpHpaH BBPXY Ipe/UlaraHe Ha 3aBbPIICH TYPUCTHYECKH NPOAYKT Ha
MEKAYHAPOIHHS W BBTPEIIHUA 11a3ap; MPeAocTaBsiHe Ha NH(GOPMAIOHHH, CIIOPTHH, AHUMALMOHHN, KyITYPHH, MEIUIIMHCKH H
JpYT'H BUJIOBE YCIIYTH, CBBP3aHU C MEXKAYHAPOIHHS U BBTPEIICH TYPU3bM; U3rpaXk/aHe, pa3paboTBaHe U OTJaBaHE I10J] HaeM
Ha 00EKTH, COOCTBEHOCT Ha rpyrara; CTPOMTEJICTBO, TPAHCIIOPTHA JEHHOCT, MPOM3BOACBO HA €J1.eHEPTHsl, CEJICKOCTOIAaHCKa U

THProOBCKa ACHHOCT.

2. CHETOBOJHA IMOJIUTHKA

2.1. ba3a 3a M3rorBsiHe HA KOHCOJIUAUPAHUS (PMHAHCOB O0TYeT

MeXAMHHUAT KOHCOoNUAupaH (UHAHCOB OT4eT Ha AjgGeHa AJl e M3rOTBEH B CHOTBETCTBHEC C BCHYKH MEXIyHApOIHU
cTangapTH 3a ¢puHancoBo oruntaHe (MC®DO), KOUTO ce ChCTOAT OT: CTAHAAPTHU 3a (PMHAHCOBO OTYMTAHE M OT THJIKYBAaHHUS Ha
Komurera 3a pazscuenust Ha MCOO (KPMC®O), onobpenu ot Crera 1o MexayHapoanu cueroBoguu cranaapta (CMCC), u
MesxnyHapoIHUTE CUCTOBOAHH CTAHIAPTH M THIKyBaHHATA Ha OuBmus [loctosHeH komuret 3a passicasBane (ITIKP), omobpenn
ot Komutera mo MexayHapoguu cuetoBonau crangapTa (KMCC), kouto edexktuBHO ca B cuia Ha | sHyapu 2018 ., u Kouto
ca npueru ot Komucusara Ha EBponelickus cpro3. OtuerHata pamka ,,MCDO, npuetn ot EC* no cbliecTBo € onpeneneHara
HaIlMOHAJTHA CYeTOBOAHA 0aza ,,MexmyHapoaau cueroBomnu cranmapta (MCC), mpuera cbc 3akOHA 3a CUETOBOJICTBOTO U

neduHupana B T. 8 oT JJonbIHUTETHUTE Pa3ope 10U Ha TO3H 3aKOH.

MeXIMHHUSAT KOHCOIUIUPaH (PMHAHCOB OTYET € M3TOTBEH Ha 0a3a HCTOpUYECKa IIeHa C M3KIII0YEHHE Ha CIPaJuTe OT MMOTH,
MAalluHU U CHOPBKECHUA, NMHBECTULIUOHHNU HMOTH W OIPCACIICHU IMaCuBU, KOUTO CE€ IMPEACTABAT BHB (I)I/IHaHCOBI/IH OTYECT II0
CIIPaBeIINBA CTOHHOCT.

I'pynata e Bp31pHeNa 1a U3rOTBA U mpeAcTaBs equH OTyeT 3a nevandaTta Wiy 3arydaTta U Ipyrus BceoOXBaTeH goxox. ['pymara
u30upa 1a NpelcTaBs KOHCONMIMPaHHsA OT4YeT 3a mevaibara WM 3arybata W JApyrus BCEOOXBAaTeH JOXOM, KaTo IpH
KIacupUKaUATa H3M0JI3BA METoAa ,,pasXoAd N0 (YHKIHMOHATHO MpeIHa3HayeHHe’, H3BECTEH ChIIO, KaTO METOA
"cebecToHOCT Ha mpomaxouTe". I'pynara cuuTa, 9e TO3M METOJ MPEN0CTaBs MO-MoJie3Ha MH(pOpMAIHA 3a MOTPEOUTEIUTE Ha

(hMHAHCOBHTE OTYETH, THI KaTO TOW OTpa3siBa MMo-100pe HAYMHA Ha BOACHE Ha AEHHOCTTa OT OM3HEC TJIeIHA TOUKa.

2.2. Koncoangauus
KoHnconumupaHusT MexauHeH (PUHAHCOB OTYET BKJIFOYBA (PHHAHCOBUSAT OTYET Ha KOMIIAHHATA - Mallka U (JMHAHCOBUTE OTYECTH
Ha HEHHWUTE ABIICPHH MPEIIPULTHS, KOUTO ca O0SIUHECHH ,,pe]l 110 pea’” Ha 0a3a CXOIHU IMO3UIMH [0 aKTUBH, TACUBH, COOCTBEH

KamuTall, Ipuxoau U pa3xoAau, KaTO B3aUMHUTE pa3vyeTu U 1epa ca CIMMUHUPAHU. 3a OLICHKATa Ha HECKOHTPOJHPAIIOTO Yy4aCTUC
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pu OM3HEC-KOMOMHAIIMK U IPYTH (HOPMH HA MPUAOOMBAHUS Ha JBIIEPHH IPYKECTBA, € U30paH METOABT Ha “TIPONMOPIIHOHATICH
IISI1 B HETHUTE aKTHUBH .
ODUHAHCOBUTE OTYCTH HA IBIICPHHUTE, ChBMECTHUTE U aCOLMUPAHUTE JPYKECTBA 3a [EIUTE Ha KOHCONUIANHUATA CA M3TOTBEHU

3a CbLIUA OTUYCTCH IMICPUO, KAKTO TO3U Ha ﬂpy)KeCTBOTO-MaﬁKa U IIpH NpuJiaraHe Ha €AMHHA CYCTOBOJHA IMOJUTUKA.

Jb1epHn npeAnpusiTus

ToBa ca npyxecTBa, BKIFOUUTEIHO NMPEANPHATHS, HCIOPUINYECKH JIMIA, B KOUTO IPYXKECTBOTO -MalKa, NPSKO MM KOCBEHO,
nputexana nosede ot 50 % ot npasata Ha riiac B O0moTo crOpaHue (B aKIMOHEPHUS KAIIUTAN) W/WIN UMa NIPAaBOTO Jja Ha3HAUH
noede oT 50 % ot CpBeTa Ha TUPEKTOPUTE Ha CHOTBETHOTO JPYXKECTBO H/WIN YINPaKHSIBA KOHTPOJ BBPXY TAXHATa (PHHAHCOBA
Y OTlepaTHBHA MOJINTHKA (BKILIIO CHJIaTa HA CKIIIOYECHO CIIOPa3yMEHHE 3a KOHTPOJ MEXKAY aKIMOHEPU) U OIPEJEIsi OCHOBHUTE
JIMHUHM 33 pa3BUTHE U YIPaBJICHHE HA JPYKECTBOTO KaTo 110 U Ha OTHAEIHUTE MY JCWHOCTH W HAlpaBJEeHUs, KATO HMMa IpaBa
BBPXY MPOMEHJIMBATA BB3BPBIIAEMOCT TIOCPEICTBOM CBOUTE PABOMOIIIHS.

CHuchKbT Ha JBLIEPHUTE JAPYKECTBA € npejacTaBeH B [Ipuoxkenue 1.

JbiiepHure Apy)KecTBa ca KOHCOJNHMIUPAHW OT JaTaTa, Ha KOSATO €(EeKTHMBHO € 3alloYHalo YIpPaKHSBAHETO Ha KOHTPOJL.
Konconupanusta ce mpeycTaHOBsiBA OT JaTaTa Ha MNpojakOa wiM 3ary0a Ha e(eKTHBEH KOHTPOJ BBPXY ABIIEPHOTO
HpeANpUsITHE.

[Ipn oTunTane Ha MPUAOOWBAHETO HA JBIICPHU MPEATIPUATHA CE M3IIOI3BA METOJA Ha MOKynkaTa. PasxoanTe 3a mpumoOuBaHe
NPE/ICTAaBIABAT 3aIIaTeHaTa MMapuyHa CyMa WM CyMa Ha MApHMYHNATE €KBUBAJICHTH, WM CIPaBeJINBaTa CTOMHOCT — KbM JaTara
Ha pa3MsHaTa WM Ha JpYr HayMH Ha Bb3ME3/sBaHE, MPEJOCTaBEHO OT MPEIIPUIATHETO — Maiika B 3aMsHa Ha KOHTPOJIA BBPXY
HETHHUTE aKTUBH HA NpUA0OHuTOTO NpeanpusTre. [lonoxuTenHa penyTauys UMa B CIIydyauTe, KOTaTo pa3xoIuTe 3a MpuIo0uBaHe
ca MO-BUCOKHM OT CIpaBe/UIMBaTa IIeHa Ha HETHHUTE aKTHBHM Ha MPUAOOUTOTO IBLICPHO IpYyKecTBO. Besko mpeBuieHne Ha
IIeHaTa Ha IPUAOOMBaHE HAJ Jella Ha IPUI00MBAIINS B HETHATA CIIPABEINBA CTOMHOCT Ha pa3srpaHUYUMUTE aKTHUBH, TACUBHU H
YCIOBHH 3aIbJDKCHUSI KbM JaTaTa Ha NPUAOOMBAHE INPEICTABIABA IIOJIOKHTENHATA PEIyTallUsi U CE INPHU3HaBa KAaTO aKTHB.
[NonoxuTenHata pemyTanus ce OLEHSBAa ITbPBOHAYAIHO IO LEHA Ha NPHUI00MBaHE, KOSTO IMpPEACTAaBIsIBA MPEBHUIICHUETO Ha
[IeHaTa Ha TPUJ00MBaHe HAJ Jefla Ha NpUI00MBAIIMS B HETHATA CIIPaBeJIMBa CTOMHOCT Ha pa3rpaHUYMMUTE aKTHBH, TTACHBH 1
YCIIOBHH 33/IBJIKEHHS.

Creq mbpBOHAYAIIHO TIPU3HABAHE PEIyTalUATa, IPHA00HUTa B OM3HECKOMOMHALINS, Ce OLEHsBA 110 LieHa Ha MPHUI00UBaHEe MUHYC
HaTpylnaHuTe 3aryou oT 00e3IeHKa.

Penyramusita, npugodura B On3HecKOMOMHAIMs, HE ce amMOpTH3Mpa. BMecTo TOBa, BEIHBXK TOJAMINHO WIIM MO-4€CTO Ce
M3BBPILIBA NPOBEPKA Ha PEMyTanusaTa 3a 00e3leHKa, aKo CHOMTHS WM MPOMEHH B OOCTOSTEJICTBATA JaBaT MHIMKALUH, Y€ TS
MOXe /1a € 00e3IeHeHa.

AKO 1eNbT Ha NpHUI00MBAIINS B HETHATA CIpaBeUINBa CTOWHOCT Ha Pa3TpaHUYMMUTE aKTHBH, NTACHBU M YCJIOBHH 33/IbJDKEHHS,
HaJBHIIaBa IeHATa Ha TNpHI00MBaHE Ha OW3HECKOMOMHAIMATA ce Npepasriexaa HICHTH(HKaluiTa M OIEHKara Ha
pa3rpaHMYMMUTE aKTHUBH, MACHBU W YCJIOBHM 3aJbJDKEHHS Ha NPUIOOMBAaHMs M OlCHKaTa Ha ILleHaTa Ha NpHIOOMBaHE Ha
KOMOMHAIIMATA U BCAKO MPEBUILICHNE OCTABAII0 CJIe]] TOBa IIpepasriex/aHe ce Npu3HaBa He3a0aBHO B NevadaTta wim 3arybara.
IIpuoodbusane na oviyepnu opysicecmeaq

IIpu npumnobuBaHe Ha ABIIEPHO IPYKECTBO (TMpenmpuatue) oT I'pymara npu OM3HEC-KOMOWHAIINM CE€ H3II0JI3Ba METOABT Ha
npunobuBaHe (MOKYIKO-TIpogak06a). [IpexBbpieHOTO Bb3HArpaXkJeHHe BKIIOYBA CIIPAaBEIMBATa CTOMHOCT KbM JlaTaTa Ha
pasMsiHaTa Ha NPeIOCTaBEHUTE AKTHBH, BH3HUKHAINTE WIIM IOETH 33JBIDKCHUs] M Ha W3aJCHUTE HWHCTPYMEHTH Ha COOCTBEH

Kamuraia oOT HpI/I,HO6I/IBaIIIOTO APYKECTBO, B 3aMsHAa Ha NOJY4YaBaHETO Ha KOHTpPOJIA HalJ HpI/IIl06I/IBaHOTO APYIKECTBO. Tsa
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BKJIIOYBA M CIpaBeUIMBaTa CTOMHOCT Ha BCEKM AaKTHB WM IIaCHB, KOWTO ce sBsBa pe3yiTaT OT CHOpa3yMeHHe 3a
BB3HarpaKJAeHUe MOA ycioBHe. [Ipekure pa3xonu, cBbpP3aHH C NPUIOOMBAHETO, CE NMPU3HABAT KAaTO TEKYIUW 3a IIEPUOAA, B
KOWTO T€ ca N3BBPILICHH, C U3KIIOYCHUE Ha Pa3XOJUTe 32 EMHCHS Ha IBJITOBH WIIM HHCTPYMEHTH Ha COOCTBEHHMS KallUTall, KOUTO
ce MPU3HaBaT KaTO KOMIIOHEHT Ha COOCTBEHUS KaITUTaL.
Benukn npumoOUTH pasrpaHUYMMHU  aKTHBH, IOETH TAacUBH U YCIOBHHUTE (M3KPHCTAIM3MPAIM) 3aAbJDKEHUs B OH3HeC-
KOMOHMHAIIMATA, CE OLIEHSIBAT MbPBOHAYAIHO 110 TSAXHATa CIpaBeJIMBa CTOMHOCT KbM JlaTaTa Ha pa3MsHaTa. Besko npesuiienme
Ha cOOpa OT IPEXBBPIICHOTO Bh3HATPAXKICHHE (OLIEHEHO 110 CIIPaBeIMBa CTOHHOCT), CyMaTa Ha HeKOHTPOJIUPAIOTO Y4acTHe B
NpUIOOUBAHOTO NMPEANPUATHE U, IPH NPUIOOUBAaHE Ha eTaIM, CIIpaBeAInBaTa CTOMHOCT Ha AaTaTa Ha NPHIOOUBaHe Ha MO-PaHO
NPHUTEKABAHOTO KAIIUTAJIOBO ydYacTHE B NMPUIOOHMBAHOTO IMpPENNPHATHE, HAX NMPUAOOMTHTE Pa3TPAaHUYUMU AKTHBH H IOCTH
[acHBH Ha NPHIOOUBALIOTO JPYIKECTBO, CE TPETUPA U IPH3HABA KATO PEIyTalus. AKO AENbT Ha MPUIOOHUBALIOTO APYKECTBO B
CIpaBe/IMBaTa CTOMHOCT HAa HETHUTE NPUIOOWTH pa3rpaHMYMMM aKTHBM Ha/BUILABa IeHAaTa Ha NpuaoOuBaHe Ha OH3HeEC-
KOMOHMHAIMATA, TOBAa NMPEBHIICHUE CE NpU3HAaBa He3a0aBHO B KOHCONMAMPAHUs OTYET 3a J0XOIWTe Ha ['pymara B crarusra
“nevan6ou/(3aryou) ot mpumoOuBaHe Ha/(0CBOOOXKIaBaHE OT) ABIICPHH IPYKeCTBa”. BCSIKO HEKOHTPOIMPAILIO YYaCTHE MPH
Ou3Hec KOMOMHAIMS ce OleHsIBa Ha 0a3a MeTo/ia “TIPONOPIIMOHANIEH ST B HETHUTE aKTUBU ™ Ha MPUI00MBAHOTO APYIKECTBO.
Koraro Oum3Hec KoMOHMHamusTa IO HPUIOOMBAHETO Ha MBLICPHO IPYXKECTBO CE OCHLICCTBSIBA HA CTalM, Ha Jararta Ha
npuIoOUBaHEe BCHYKU NPEIUIIHN WHBECTHILNH, AbP)KaHU OT MPUIOOMBAIIMS, CE MPEOLCHIBAT 10 CIIPaBEeIUINBA CTOHHOCT, KaTo
noyiydeHuTe ©(pEeKTH OT TasH MpEOleHKa ce NPH3HAaBaT B TeKyllara medanda win 3aryba Ha ['pymaTta, ChOTBETHO KBM
“¢puHaHCcOBH MpUX0AN” U “(DMHAHCOBH Pa3Xonu’’ WIIH ,,le4aiOn/(3aryOu) OT acONMUUPAHO APYKECTBO, BKI. BCHUKHU MPEIUITHO
OTYeTeHU e(DeKTH B IPYTUTE KOMIOHEHTH Ha BCEOOXBATHHSA JOXO/] C€ PELUKINPAT.
IIpooasicoa na ovwepnu Opyscecmsa
ITpu nponax6a wau apyra Gpopma Ha 3aryda (TpaHcdep) Ha KOHTPOJI BBPXY IBIIEPHO APYIKECTBO:
v" OToucBaT ce aKTHBHUTE M MACHBHUTE (BKJI. aKO UMa MPHHAIEKAIIA PEMYTALHs) HA IBIIEPHOTO APYKECTBO 110
OanaHcOBa CTOMHOCT KbM JlaTaTa Ha 3arybara Ha KOHTPOJI;
v' OTnucBa ce HEKOHTPOJNHMPANIOTO YYacTHE B TOBA JBIIEPHO [PYKECTBO MO OalaHCOBa CTOWHOCT B
KOHCOJIMMPAHHs OTYeT 3a (PMHAHCOBOTO CHCTOSHHE KbM JaTrara Ha 3ary0aTa Ha KOHTPOJA, BKJ. BCHYKH
KOMITOHEHTH Ha JIPYyT BCEOOXBATEH JJOXO/I, CBbP3aHH C TAX;
v' TlpusHaBa Ce MOJYYEHOTO BBH3HATPAKIEHHE [0 CIPABEIIMBA CTOMHOCT OT ClHEJKaTa, ChbOUTHETO WU
oreparusTa, JI0Beja J0 3aryoara Ha KOHTPOII;
v' Pexnacuduuupar ce KbM “redanbu wid 3aryOd 3a ToAuHATA”, WIM ce TpaHCpepupar JUPEKTHO KbM
HATPyNaH! [1e4anOu BCHYKHA KOMIIOHCHTH Ha COOCTBEHHSI KallUTall, IPEICTABIIABALIN HepEeATU3UPaHu TOXOJH
WM 3ary0M — CBITIACHO M3UCKBaHHMATa Ha cboTBeTHHTe MC®DO, moj 4YMUTO NpaBWia MOMAAaT Te3H
KOMIIOHEHTH Ha COOCTBEHHMS KaIlUTaJ;
v' TlpusHaBa ce BCsAKAa pe3y/TaTHa pasjiMKa Karo “nedanba widm 3ary0a oT ocBoboxmaBaHe (Iponax0a) Ha
JIBIIEPHO APY>KECTBO” B KOHCOJHUIMPAHUS OTYET 32 BCEOOXBATHHSA J0OXOJ, IMPUHAIEKAIIA HA APYKECTBOTO-
Malika.
v' OcraHanure 3a AbpiKaHe IsI0Be, (POPMHUpPAIM WHBECTHIIUM B aCOLMHUPAHHU JIPYXKECTBA WIM WHBECTUIIMH HA
pasrnoyioKeHHe W 3a Mpojax0da ce OLEHsBAT MbPBOHAYAJIHO IO CHpaBeUIMBAa CTOWHOCT KbM Jarata Ha

npoaa>K6aTa 1 B ITOCJIEACTBUEC C€ OLUCHABAT 110 p€aa Ha pueTaTa OT prnaTa CUYCTOBOJHA IIOJIMTHKA.
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AcouuupaHy npeInpusTHs

ToBa ca xpyxecTBa, B KOETO HHBECTUTOPBHT (KOHKPETHO - IPY)KECTBOTO-MalKa) yIpakHsABa 3HAYUTEIHO BIMSHHUE, HO KOETO He
NPE/ICTaBIsIBa HUTO JBIIEPHO JPYKECTBO, HUTO CHBMECTHO JIPY>KECTBO HA MHBECTHTOPA.

3HAUUTEIHO BIUSHUE € IIPABOTO HA ydacTHe IPH B3EMaHETO Ha PEIICHHUs, CBbP3aHH ¢ (MHAHCOBATa M ONEpaTHBHATa MOJIUTHKA
Ha MPeIIpHUITHETO, B KOETO € HHBECTUPAHO, HO HE € KOHTPOJ MJIM ChbBMECTEH KOHTPOJ BBPXY Ta3zu nmonutuka. OOuyaitHo To e
HaJIMLE TIPY: a) IPUTEKaBaHe, MPSKO WM KOCBEHO OT CTpaHa Ha MHBECTUTOpa Ha JsuioBe (akiun) oT 20% mo 50 % ot xanuTana
Ha JIpYy’)KECTBOTO, B KOETO € WHBECTHPaHO (BKJI. 0 CHJIaTa Ha CHOpasyMeHHE MEXIy aKIHOHepW) W, 0) B JOIBIHEHHE,
MHBECTUTOPHT MMa INPEACTABUTEIICTBO B YIPABISBALIMSA OPraH Ha IPY)KECTBOTO, B KOETO € MHBECTHUPAHO W/WJIM ydacTBa B
npolieca Ha B3eMaHe Ha PElICHHATa 0 OTHOIICHHE Ha IOJIMTHKATA U CTPAaTerHaTa Ha APYKECTBOTO, B KOETO ¢ WHBECTHUPAHO,
W/WIK ca HAaJIMLE CHIIECTBCHH ONEpallii MEXITy HHBECTUTOPA U IPYKECTBOTO, B KOSTO € HHBECTHPAHO.

ACOIMHPaHOTO APYXKECTBO CE BKIIOYBA B KOHCOJIMAMpPaHHUsS (PMHAHCOB OTYET Ha ['pymarta, kaTo ce mpuiara Meroja Ha
cOOCTBEHHS KalUTal - OT JlaTara, Ha KOSATO € MPUI00MTO 3HAYMTEIHO BIMSHUAE OT MHBECTUTOPA (KOHKPETHO — APYKECTBOTO -
Malika) U CIHpa Jla ce BKJIIOYBA 4pe3 TO3M METOJ MU OT JlaTaTa, KoraTo JPYXKeCTBOTO c€ TpaHC(HOpMHpa B IBLIEPHO, WIH OT
Jarata, Ha KOSITO ce IMpHeMa, Y€ 3HAUUTEIHOTO BIHMSIHUE € IPEXBBPIICHO OT MHBECTUTOPA Ha TPETH JIMIIA.

CHuchKbT Ha ACOIIMMPAHUTE APYIKECTBA € MPEACTABCH B HpI/IJ'IO)KeHI/Ie 1.

CaeJIKH ¢ HEKOHTPOJIMPALIO YYacTHe

[IpoMeHn B ydacTHeTO Ha KOMIIaHUATa-Maiika B COOCTBEHOCTTa Ha IBINEPHO MpEANpHUsITHE, KOUTO HE BOIAT A0 3aryba Ha
KOHTPOJ, CE OTYHTAT KAaTO OIEpalld ChC COOCTBCHHS KalUTaj, T.e. OMEpaIlli ChC COOCTBEHHUIIUTE B Ka4eCTBOTO MM Ha
coocterut. [Ipn TakuBa 00CTOSITENCTBA, OATAHCOBATE CYMH HA KOHTPOJIMPALINTE M HEKOHTPOJIHMPAIIN yJacThs Ce KOPHUTHpPAT,
3a J1a Ce OTPa3sAT IPOMEHHUTE B OTHOCHTEIIHUTE UM y4acThs B OBIICPHOTO MpenpusaTHe. Beska pasimika MEexXIy cyMara, ¢ KOSTO
ce KOpUTHPAT HEKOHTPOJIHUPAIIUTE yUaCTHsl, KAKTO U CIIpaBeJIMBaTa CTOMHOCT HA TJIATEHOTO WU MOJYYeHO Bb3HArpaxKJaeHue,

CC Mpu3HaBa JUPECKTHO B COOCTBEHHS KAIUTal M C€ OTHACSA KbM CO6CTBCHI/IHI/ITG Ha KOMITaHUSATa-MaklKa.

Hpoz[a>i<6a Ha 49aCT OT MHBECTHULHA B ABUICPHO IPEANPHUATHC, KOATO BOAU O 3ary6a Ha KOHTPOJI — OCTATBYHOTO Y4YacCTHUC CC
MpeoncHsABa 1O CHpaBeIInBa cToiHOCT. Pa3znmkara MCKAY ClpaBeAjiiBaTa CTOHHOCT M OajlaHCOBaTa CTOMHOCT € Iedajnda WIn

3aryba ot mpojaxobara.

2.3. IIppHOMO-NIpeNoJI0:KeH e 32 IeficTBAI0 NpeANnpUsTHe

[IpUHIMOBT-IPENONIOKEHUE 32 AEHCTBAIIO NpennpusTue € (yHIaMEHTaJIeH MPHHIUI MPH H3TOTBSHETO Ha (DMHAHCOBUTE
oryerd. CBIIacHO NPUHOMIA-TIPEANONOKEHHE 3a JEWCTBAIIO NpennpusTue, [pymnara oOMKHOBEHO ce pasIiiexja Karo
NpobKaBalla AeHHOCTTa CH B 0003puMO Obzelie 0e3 HaMepeHHe MM HEOOXOAMMOCT OT JIMKBUAALMS, NIPEYyCTAaHOBSIBAHE Ha
CTONaHCKaTa AEHHOCT WM ThPCEHE Ha 3alllUTa OT KPEIAUTOPUTE, BCIEACTBUE HA CHUIECTBYBAIM 3aKOHU WX APYTH HOPMAaTHBHU
pasnopen6u. ChOTBETHO, aKTUBUTE M MACHBUTE CE OTYMTAT Ha 0a3a BB3MOXKHOCTTA Ha ['pymara a peann3upa akTHBHTE U J1a
ypeau MacHBHUTE CH B HOPMAlHHUS XOoJ Ha Ou3Heca. IIpu oleHkaTa 3a TOBa Jany NMPUHIMIIA-TIPEATIONIOKEHHE 3a JAEHCTBAIIO0
NpeANpUsITHE € yYMECTEeH, PBKOBOJCTBOTO B3e€Ma NpEABHJ IilaTa HadumdHa WHGOpMArms 3a 0003pHMOTO OBAemie, KOSATO
o0xBara MoHe, HO HE Ce OTPaHWYaBa caMmo /10, IBAHAJECETTe MECeIa OT Kpas Ha OTUYETHHS epHO/I.

KonconmuaupanusT (QUHAHCOB OTYET € M3TOTBEH Ha NPHHIMIA-TIPEATIONOKEHUE 3a JEHCTBAINO MPEeIIpUsATHE, KOWUTO
npeanoiara, ye 'pynara me npoabibku AeHHOCTTa cu B 0003puMoTO ObJemie. I'pynaTa nMa UCTOpHUS Ha IeYeIrBIIa AeHHOCT U

cB00O/IEH JI0CTBII 10 PUHAHCOBU PECYPCH.
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2.4. CpaBHUTEJHH JaHHU

I'pymata mpenctaBs cpaBHHTENHA WH(POpPManus BHB (DUMHAHCOBUTE CH OTYETH 3a €qHA NpeaxoiHa romuHa. Korarto e
HEOOXOTMMO, CPaBHUTCIHHUTE JaHHU CE PCKIACU(PUIMPAT U MPEU3YUCIIABAT, 3@ J1a C€ IOCTHTHE CBHIOCTABHMOCT CIIPSIMO
MPOMCHU B TMPEJCTABSIHETO B TEKYIIUs MEpUON. ['pymara M3roTBS W MPEICTaBs KaTO KOMIIOHCHT HAa IBJIHUS KOMIUICKT Ha
KOHCOJIUANPAHUTe (DMHAHCOBH OTYCTH U KOHCOJHIUPAH OTYCT 3a (DUHAHCOBOTO CHCTOSHHEC KbM HAUYAJOTO HA Hail-paHHUS

CpaBHUTEIICH IIEPHOJ, KOTaTo:

¢ T4 IpuJjiara C4€TOBOJAHA MOJIMTHUKA CHC 3aJHA AaTa, IpaBU MPCU3YNCIICHUE ChC 3a/lHa J1aTa HAa CTaTUU B CBOUTE KOHCOJIMAWPAHU

(1)I/IHaHCOBI/I OTYCTHU HUJIN KOT'aTO npemacn(bnunpa CTaTUU B CBOUTEC KOHCOJIMIUPAHU (bHHaHCOBI/I OTUYCTHU, U

¢ HOpwiIarai€to CbC 3aJHa Jara, NOPCU3UYUCICHUCTO HIIH npemacmbnunpaHeTo OKa3Ba CBIIECCTBCHO BJIMAHHUC BbBPXY

I/IH(l)OpMaIlI/IHTa B KOHCOJIMAUPAHUA OTUCT 3a (I)I/IHaHCOBOTO CbCTOAHUE KbM HA4YaJIOTO Ha MPCAXOAHUA IICPUOL.
2.5. (I)ymclmona.lma H OTYETHA BaJIyTa Ha IpeJACTaBsAHE

Benrapckute npyxectsa oT ['pynaTta BoIsIT CBOMTE CHETOBOIHH perucTpH B Obarapcku jieB (BGN), kolTo mpueMaT KaTo TAXHa
(yHKIMOHAJIHA M OTYETHA BalyTa Ha MpEJCTaBsSHE. 3aArpaHUYHHUTE JIPY)KECTBA OpPraHU3MpAT CBOETO CUETOBOJCTBO M
OTYETHOCT CHIVIACHO M3MCKBAHUATA HA CHOTBETHOTO MECTHO 3aKOHOJATEICTBO M MOAIBPXKAT CBOMTE CUETOBOJAHU PETUCTPH B

CbOTBE€THATAa MECTHA Baj1yTa.

JlaHHNTEe B KOHCOJNMAMPAHUS OTUET M MPHIIOKEHHSITA KbM HEro ca mpenctaBeHd B xwmian JieBa (BGN,000), ocBeH ako He ¢

IMMOCOYCHO APYTO, KaTo 6T>HFapCKI/I$[T JICB € IPUCT 3a OTUCTHA BAaJIyTa HAa NPCACTABAHC HA prnaTa.

OtyeruTe Ha 3aJrpaHUYHUTE JPYKECTBA C€ MPEU3UMCISBAT OT MECTHa BajyTa B OBJTapcKH JIEB 3a IENUTE Ha BCEKH
KOHCOJIMJMPaH (PMHAHCOB OTYET ChIVIACHO MOJMTHKATA Ha [ pynaTa, KosTO BKIIIOYBA!

a) BCUYKHU aKTHBH M MACHUBU Ce€ MPEU3YMCIISIBAT B IPYNOBaTa BalyTa IO 3aKIIOYHMTENICH Kypc Ha MECTHATa BajyTa CIIPSIMO Hes
KbM 31 nexeMBpy;

0) BCHUKM NTPUXOIHH U PA3XOIHH MO3UIMH CE MPEN3UNCIIIBAT B TPYHOBaTa BaJlyTa 110 CPEJeH Kypc Ha MECTHAaTa BaJlyTa CIIPSIMO
Hes 3a I1epuoJia Ha OTYEeTa;

B) BCHYKH IOJIy4E€HH! KYPCOBH Pa3JIMKH B PE3yNTaT HA MPEU3UNCICHHUATA CE MPU3HABAT U MPEJICTABAT KaToO OTAEJICH KOMIOHEHT
Ha COOCTBEHUsI KalnTajl B KOHCOJMIUPAHUS OTUET 32 (PUHAHCOBOTO CHCTOSIHWE, HETHO OT €()eKTUTE Ha OTCPOUCHHUTE JAAHBIH —
,»PE3EPB OT MPEU3UNCIICHNE BbB BaJlyTaTa Ha MPE/ICTaBsIHE Ha YyXKACCTPAHHH IEWHOCTH”, U

r) KypCOBUTE Da3jMKH IOJYYEHH B pe3yjiTaT Ha BAIYyTHOTO MNPEU3YUCICHHWE HAa HETHATa WHBECTHLMUS B 3aJATPAaHUYHUTE
(ayxnecTpaHHHUTE) JPYIKECTBA, 32€JHO ChC 3a€MHUTE U JAPYI'H BaJTYTHU MHCTPYMEHTH, IIPHETH 32 XEIK Ha Te3H MHBECTHUIINH, CE
NPE/ICTABAT TUPEKTHO B COOCTBEHUSI KAITUTAL.

[Ipu ocBoGOXIaBaHe (Mpogakda) OT YyXkJIecTpaHHA JEHHOCT (APYKECTBO) KyMyJIaTHBHATa CyMa Ha KypCOBHTE Pa3luKH, KOUTO
ca OWJIM OTYETEHM IMPEKTHO KAaTO OTJEJIeH KOMIIOHEHT B KamuTalla, Ce NMpHU3HaBaT KaTo 4YacT OT Iedandara Wiu 3arybara B
KOHCOJMJMPaHUs OTYET 3a nevyayndaTta WM 3arybara u Apyrus BceoOXBaTeH A0XO0J Ha pex “rieuanou/(3aryou) ot npuaoOHuBaHe
Ha ¥ 0CBOOOK1aBaHe OT JBIIEPHH JPYKECTBA, HETHO , TIOJy4YeHa MPU 0CBOOOXKAaBaHETO (MMpogaxkbara).

Penyranusita ¥ KOpeKIHMUTE A0 CHPABEIUIMBH CTOWHOCTH, Bb3HHKHAIM TPH NPUA00OMBAHE HA 3aIrPaHUYHO (YYXKIECTPaHHO)

JAPYXKECTBO CC TPETUPAT AHAJTOTHUYHO KAKTO AKTHBHUTC M NMACUBUTE Ha TOBa APYKECCTBO U CE€ IMPCU3UNCIIABAT BbHB BajlyTaTa Ha
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MPEICTaBSHE 110 3aKIIOYNTEICH KypC.

ODyHKIMOHANIHATA BAaJlyTa HAa ApY:KecTBaTa OT I'pymara B bbarapus U oT4eTHaTa BaldyTa Ha IPEACTaBSIHE B KOHCOJIUAUPAHUS
¢unaHcoB oTuer Ha ['pynara e Obiarapckust ieB. Ot 1 1onm 1997 1. neBbT e Gukcupa B cboTBeTCTBUE ¢he 3akoHa 3a BHB kbM
repmaHckara mapka B cboTHomenue BGN 1:DEM 1, a ¢ BbpBexIaHETO Ha €BPOTO Karo oduIMaiHa BaxyTa Ha EBpomeiickus

Ch103 — ¢ eBpoTO B choTHOoeHne BGN 1.95583:EUR 1.

HpI/I MIbPBOHAYAIHO IMMPpU3HABAHE, CACJIKA B Yy XKJACCTPAHHA BallyTa CC 3allMCBa BbB (byHKHI/IOHaHHaTa BaJlyTa, KaTO KbM CyMara B
UyxXJECTpaHHa BajlyTa C€ Ipujara OOMEHHUAT KypC KbM MOMCHTA Ha CACJIKaTa WK onepanusra. HapI/I‘IHI/ITe CpeAacCTBa,
B3€MaHUATa U 3abJDKCHUATA, KATO MOHCTApPHU OTUCTHU OGCKTI/I, JACHOMUHUPAHU B YYXXIACCTpaHHA BallyTa CC OTYUTAT BbHB

(hyHKIMOHATHATA BaITyTa, KATO CE IpHIIara 3aKIIFOUuTeTHUAT oOMeHeH Kypc Ha BHB kem 31 nexemBpu.

HeMOHeTapHI/ITe OTYETHH OOEKTH B KOHCOJIMAUpaHusa OTYCT 3a (bHHaHCOBOTO CbCTOAHUEC, MMBbPBOHAYAJIHO ACHOMUHHUPAHU B
qyKACCTpaHHa BajlyTa, C€ OTHUTAT BbB CI)YHKI_II/IOHaJ'IHaTa BaJlyTa, KaTO CC Mpujiara HICTOPUICCKUAT o0MeHEeH KypC KbM AaTrarta
Ha omepanuiaTra U nocjeABallo HE CC MPCOLCHABAT MO 3aKIIOYHUTCIICH KYpC. E(beKTI/ITe OT KYPCOBHUTC pa3JIMKH, CBbP3aHU C
YPCKAAHETO Ha ThbPrOBCKU CACIIKH B UYKACCTPAaHHA BallyTa WM OTYUTAHCTO Ha THbPIrOBCKHU CACIKH B UYKACCTpaHHA BaJlyTa 110
KypCOBC, KOUTO Ca pa3JIWN4YHU OT TE3H, IO KOWUTO IIbPBOHAYAJIHO Ca omnu IPU3HATH, KAKTO OT BaJXYTHHU 3acMH WK APYTA

(1)I/IHaHCOBI/I onepanuru €€ BKIOYBAT BbB (I)I/IHaHCOBI/ITe Ipuxoau 1 pasxonau.

2.6. [IpuGIM3UTETHA CYETOBOHH OLEHKH

WsrotesiHero Ha (puHAHCOB OTYET MO MEKIyHApOIHUTE CTaHAAPTH 3a (PUHAHCOBO OTYHMTAHE, U3UCKBA PBHKOBOJICTBOTO Ja
HaIpaB¥! HAKOW MPUOIM3UTEIHH CICTOBOJHH OIICHKH U TPEATIONOKEHHS, KOUTO C€ OTHACST IO JOKJIAJIBAaHUTE aKTUBH U TTACHBH,
OTIOBECTCHUTE YCJIOBHU aKTHBH W IACUBH, KaKTO W IO NPU3HATHTE Pa3XoAHW W MPHUXOIU 3a Mepuona. Te3n MpUOIM3UTEITHH
OIICHKH, HAYWCIICHUS W TPEIIONIOKEHUS ca OCHOBaHM Ha MH(MOpPMAIHATA, KOSATO € HAaJMYHA KbM Kpas Ha OTUCTHHUS IEPHUO,
mopany Koeto OpIemuTe pakTHIeckn pe3yaTaTi Ouxa MOTIIM 1a ObIaT Pa3IndHU OT TIX. KpUTHYHUTE CUETOBOAHU MPEIICHKH H

NpUOJIM3NUTENHN OLICHKHU ca onoBecTeHH B [Ipuioxenue 2.8.

2.7. CuipaBeasinBa CTOHOCT
CrpaBeyiiBaTa CTOWHOCT HaW-00IIO MpPEJCTaBJsIBA I[EHATA, 3a KOSATO CIWH aKTUB MOXE 1a ObJe pa3sMCHEH WIH €IHO
3aIbJDKEeHHUE 1a Ob/ie M3IUIATCHO B 00WYaliHa c/elIka MeKIy Ta3apHHU YYACTHHILM KbM JaTaTa Ha OI[CHSIBAHE.
CrpaBeuiBaTa CTOMHOCT TIPY ITBPBOHAYATHO TNPU3HABaHE KATO IUIO Ce paBHSABA Ha [IEHATa Ha CIelIKaTa OCBEH B CIydadW Ha
W3KJIIOYEHHUS, B KOUTO:
e Crenkara ¢ CKIIOYCHA 110 MPUHYIA WK TPU POPCMaKOPHU 00CTOSITEICTBA
e [la3zapbT Ha KOWTO Ce € CIIy4uJia CIeTKaTa € pa3IuieH OT OCHOBHUS WJIM Hal-U3TOTHUS Ma3ap
e PazderHarta enuHUIlA, TPEACTaBeHa OT IIEHATa Ha CJENIKaTa, Ce pa3jiniaBa OT OTYETHATA €IWHUIIA 33 aKTHBA WU
MacuBa, KOMTO ce OleHsBa 10 CIPaBEIJIUBa CTOMHOCT.
OmnpenensiHe Ha CpaBeIIMBa CTOMHOCT NIPHU [a3apu C HUCKO HUBO HA aKTUBHOCT
[Ipu ma3apu ¢ HUCKO HUBO HA aKTHBHOCT:
e  OrmpenensHEeTo Ha CIpaBeIMBa CTOWHOCT 3aBUCH OT (haKTHTE, OOCTOSATEICTBATA M XapaKTEPUCTUKUTE Ha Maszapa

H3UCKBA 3HAYUTEJHA ITPEHEHKA OT CTPaHA HAa OLICHUTCIIA
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e (Cpenxure ¥ KOTUPOBKUTE MOTAT Jla HE Ca NMPEACTAaBUTEIHH 32 ONPEACISHE Ha CIIPaBeINBa CTOHHOCT
e HeoOxomuMm € AOMBIHHUTENEH aHAIN3 BBPXY CICIKUTE W KOTHPOBKUTE. AKO € HE0OXOIMMO Te MOTraT aa Obaar
KOpHUTHpaHH, 3a /1a J1aBat M0-siCHa KapTUHA IPH ONPECISIHETO Ha CIIPaBeIMBaTa CTOMHOCT
B3emar ce mpeaBHi XapaKTEpHCTHKHTE Ha aKTUBEH Ma3ap, KOWTO YYaCTHHK Ha Ila3apa Iie B3eMe MNpe/ABHJ Ha Jarara Ha
OLICHKATa, KaTo:
e [Ipennonara yropopeHa cieiika MeXAy yYaCTHHIMTE Ha Ma3apa KbM JaraTa Ha OLEHSIBAaHE MO TEKYLIUTE Ma3apHU
YCIOBUS
e [lpennomara caenkaTa 1a Ob/ie M3BBPIICHA HA OCHOBHUS Ia3ap, B IPOTUBEH CIIydail Ha HAali-M3rOAHUS Ma3ap
e 3a He(MHAHCOB aKTHB CE B3eMa IPEABH] HETOBaTa Hali-e(eKTHBHA M BHCOKA yHoTpeba
e 3amacuB OTpa3sfBa PUCKA IIPH HEM3IIBIHEHUE, BKIIOYUTEITHO COOCTBEHHS KPEIUTECH PUCK
Wznons3Bane ¢ 1€ MakCHUMHU3MpaHE Ha CTOWHOCTTA, € OHOBA WM3MOJ3BaHE HAa aKTHB, OT MA3apHHUTE YYAaCTHUIH, KOETO
MaKCHMH3Hpa CTOMHOCTTA Ha aKTHBA, U KOETO €:
e  Du3UYECKU BB3MOKHO
e [lIpaBHO nomycTrMO
e  @DUHAHCOBO OCHIIECTBIMO
WznonsBaneTo ¢ e’ MakCUMHU3UpaHe Ha CTOWHOCTTA OOMKHOBEHO € MJICHTUYHO C (HO HE BUHATH) TEKyIIaTa yrnoTpeoa .
AKO HSIMa OCHOBEH I1a3ap, U3XOAHATa CIEJKa Ce M3BHPIIBA B HAN-M3TOJHMS Ia3ap, T.€. Ha 11a3apa, KOWTO MaKCHMHU3Upa cymara,
KOSITO I C€ MOJYy4M IpH Mpojaxdara Ha akTHBA M CBEXJa 10 MUHHUMYM Ha cyMmara, KoATo O Ouiia IiaTeHa 3a NpexBbpIIsiHe
Ha nacuBa (Hal-mUKBUIHMS nazap 3a Aktusy/[lacuBn)
OCHOBHHUTE U Hali-U3rOJHUTE Ma3apH ca €AHU U CHIIHU B IOBEYETO CIy4Yau.
[Mpemun/oTcThIKK ce chabpxkar B cripaBeanuBata CroitHocT(CC), ako Te OTpa3sBaT XapaKTEpPUCTHKA HAa aKTHUBA/IacHBa, KOSITO
YYaCTHHILIUTE Ha Ia3apa IIe B3eMaT MPEABHA IPH CIEJKa C aKTUBEH Ia3ap.
[Ipunaranero Ha 60kupaw gaxmop e 3adpaneHo - brokuparn ¢akTop: KOpeKnus Ha KOTHPaHa [IEHa Ha aKTHBEH I1a3ap, 3aIoTo
HUBOTO IIPM HOpMajiHa JHEBHAa TBHPrOBUS Ha Iasapa HE € JIOCTaTbuHO Ja abcopOupa KoJHMYecTBaTa INPUTEKaBaHU OT
HPEeANPUSITHETO.
[pu oneHsiBaHeTO Cce CHOIOIABAT OOCTOSATENCTBA U IPEIIOCTABKY:
e Koraro nma HaOmoaemMa ma3apHa JeifHOCT
e Koraro nma crag B HabOMroaemMara masapHa JeiHOCT
e Koraro 0OMKHOBEHO HsIMa IpOCIEIUMa Ma3apHa JeHHOCT
e  @DoKychT € BbPXY TOBa Jajlil IIEHUTE NIPH CAEIKUTE ca c(HOPMUPAHH B Pe3yiaTaT Ha oOMuaifHa JeHHOCT (He mpojakon
TP JTUKBHIALUS WK O€ICTBHE); aKTUBHOCTTA Ha T1a3apa He € 3abJDKUTENEH (DOKYC.
ChIyTe IPUHIMITY ca MPUIOKUMH 3a (puHaHCOBU 1 HepuHaHCOBH AkTHBH/[lacuBu.
I'pynata u3nons3Ba HMOAXOIAIIM CIOpen OOCTOSATENICTBATa METOAM 3a OCTOMHOCTSBaHE, 32 KOMTO MMa JOCTAaThYHO HAJIWYHU
JTaHHU 3a OLICHSABAHE Ha CIIPaBeIMBaTa CTOWHOCT, KaTO M3II0JI3Ba MAKCHMAJIHO CHOTBETHHUTE HAOIIOaeMH XHUIIOTE3N U CBEX/A
JI0 MUHIMYM H3II0JI3BaHETO HAa HEHAOIII0JaeMHUTe.
e [loxxox Ha Ma3apHHUTE CPaBHEHMS - U3MOI3BAT CE IICHU U JIpyTa Moje3Ha nHpopManus, TeHepupaHa OT Ma3apHU CACITKH
C MICHTUYHHU WM CPaBHUMH (T.e. mogoOHn) AxtuBu/Ilacusu
e [loaxox Ha 6a3zaTa Ha pa3XoOAMTE - OTpa3siBa aKTyallHaTa CymMa, KOATO OM ce M3MCKBala TEKyIIO, 33 J1a C€ 3aMEHH

TOAHOCTTA HA aKTHBA (‘ICCTO HapuiaHa TCKYIla eHa 3a HOI[MHHa)
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e [loxmxon Ha 6a3aTa Ha JOXOIUTE - MPEBPBINA OBJACIIN CyMHU (HAIPUMEp MapUIHHU MMOTOLX WM MPUXOAH U Pa3XoaH) B

€IMHHA TeKyIIa (T.€. CKOHTHPaHa) CyMa, KOSATO OTpa3siBa TEKyIIUTE Ma3apHU OYaKBAaHH 3a T€3U OBCIIH CyMH.

KonrenmusTa 3a cripaBe/yinBaTa CTOMHOCT TPEATOJIara peaansupale Ha (GMHAHCOBH MHCTPYMEHTH Ype3 Mmpojaxoa. B moBedyero
ciydau, obave, 0COOCHO MO OTHOIICHHE Ha THPTOBCKUTE B3EMaHUs U 3aIbJDKCHUS, JCTO3UTUTE U KpeAUTUTE, [ pynara oyaksa
Jla peanu3upa Te3u (UHAHCOBU AKTHBU M MACHBH YpE3 TAXHOTO IUIOCTHO OOpAaTHO W3IUIANAHE WM PECI. MOracsBaHE BHB
BpPEMETO. 3aTOBA T€ C€ MPEJCTABST M0 TSIXHATAa aMOPTU3UPYyEMa CTOMHOCT.

ChImo Taka rojsmara 9acT OT (PMHAHCOBHTE aKTHBH U MACHBH Ca MM KPaTKOCPOUYHH II0 CBOSITA CHIIHOCT (THPTOBCKH B3€MaHUS
W 3aIBJDKCHHUS), WU Ca OTPa3eHH B KOHCOJNUAMPAHUS OTYET 332 (PMHAHCOBOTO CHCTOSHHE IO ITa3apHa CTOMHOCT (KpeIOuTH C
MPOMCHJIMB JIMXBEH IPOLCHT), MOpal TOBa TIXHATA CIPABEAINBA CTOWHOCT € MPUOJM3HUTENIHO paBHA HAa OTYETHATa WM
CTOMHOCT.

JIOKOJIKOTO BCE OIlle HEe ChIIECTBYBA JOCTATHYHO ITa3apCH OIUT, CTAOMIHOCT M JIMKBUIHOCT 3a MOKYIIKH U MPOJaXOU Ha HIKOU
OT IpUTE)KaBaHUTE OT [ pymara (UHAHCOBYM aKTHBU U MACHBH, 33 TAX HAMA JOCTATHYHO M HAJCKIHU KOTUPOBKU HA Ma3apHU
LICHHU.

PwroBoacTBOTO Ha I'pymara cumrta, 4e MPH CHIIECTBYBAIIUTE OOCTOATENICTBA MPEACTABCHHUTE B OTYETa 3a (DUHAHCOBOTO
CHCTOSIHHE OLICHKH Ha aKTHBHUTE U IIACHBUTE Ca BH3MOKHO Hali-Ha/le)KTHH, aACKBATHU M TOCTOBEPHH 32 IIEIUTE HA (PMHAHCOBATa
OTYETHOCT U ca OJM3KO JI0 TAXHATA CIPaBEIJIUBA CTOMHOCT, B 3aBUCHMOCT OT TEXHHAT Xapaktep u MarypureT ([IpunoxeHue

2.8).

2.8. Kpumuunu cuemo6o0nu npeyenKku u npudIu3umennu oyeHKu

Ilonesen sicueom na 01;ﬂ20mpaﬁuume mamepuainu aKmueu

PLKOBOZ[CTBOTO Ha prnaTa onpeacssl O4akBaHUA IMOJIC3CH KUBOT U aMOPTHU3allMOHHUTC HOPMH, NPpUJIaraHu Npyu HA4YUCISABAHE
Ha pa3xoauTe 3a aMOPTU3alMH, CBbP3daHU C MMPUTCIKABAHUTC ,Z[LHFOTpaﬁHPI aktuBHu. Taszu HpI/I6J'II/ISI/ITeJ'IHa OIICHKa C¢€ 62131/1[)8. Ha
MpOCKIUA Ha XKU3HCHUA LUKDBJI Ha aKTUBUTE. Ts moxe ga ce IMPOMCHU B 3HAYUTECIIHA CTCIICH B PE3YJITAaT Ha NPOMCHU Ha

nasapHara cpesia u Ipyru GakTopu.

06831(81'”“1 Ha umomu, MAUWUHU U COOPBIHCCHUA

KbM paTata Ha BCeKW TOIUINCH (DUHAHCOB OTYET PHKOBOJCTBOTO Ha ['pymara opranu3upa mperies 3a o0e3leHKa Ha MMOTH,
MAIIIMHU U ChOPBIKEHUs. AKO ca HAIUIEe TAKUBA MHIMKATOPH 4Ye TPUOIU3UTEIHO ONpe/ielieHaTa Bhb3CTAHOBUMA CTOMHOCT € MO-
HHCKa OT TSAXHATA IPEHOCHA CTOMHOCT TO MOCJEHATA Ce M3MUCBA JI0 Bh3CTAHOBMMATA CTOMHOCT HA aKTHBUTE. Bbh3cTaHOBHMATA
CTOMHOCT HA UMOTHTE, MAIIMHUTE U ChOPBKEHHS € MO-BUCOKATA OT JBETE: CIpaBeUInBa CTOMHOCT 0e3 pa3xoju 3a mpojaxda
WIA CTOWHOCT MpHU ynotpeda. 3a ompeessHeTO Ha CTOWHOCTTA IPH YHOTpeOda Ha aKTUBUTE OBACHIMTE MAPUYHH MOTOLHU CE
I[I/ICKOHTI/IpaT J0 TAXHAaTa HaCcToslla CTOﬁHOCT KaTo C¢C npnnara JUCKOHTOBA HOpMa npe/:u/I JaHBIHU KOSTO OTpaSﬂBa TeKyH_[I/ITe
Na3apHU YCJIOBHUS U OLIGHKM Ha BpeMeBaTa CTOWHOCT Ha MapuTe U PUCKOBETE CIEUU(DUYHU 32 ChOTBETHHUS aKTHB. 3aryoure ot
o0e3leHKa ce OTYUTaT B OTYETa 3a medanbarta wid 3arybata ¥ Ipyrusi BCEOOXBATEH OXOJ OCBEH aKoO 3a JaJIeHUs aKTUB HE €
(hopMupaH npeonieHbpYCH pe3epB. ToraBa 00e3IeHKaTa Ce TPETHPa KaTO HAMAaJICHUE Ha TO3U PE3ePB OCBEH aKO TS HE HAJXBBPIIS

HCTOBUA pasMEP U HAJIBUILICHUCTO CC BKJIFOYBA KATO pa3xoad B OTHETA 3a BCEOOXBATHUS J0XO0nH.

AHanu3eT 3a O6€3HeHKa Ha penyrtanus, MarcpuaJlHu W APYru HEMATCpUaJIHM aKTHBHU H3UCKBA OICHKa Ha CTOMHOCTTA B

yHOTp€6a Ha aKTUBA WJIM HAa €AWHHIATA I'CHCpUpalla nmapuiHi noTourd, KbM KOUTO Ca pasnpeAC]ICHU aKTHBUTE. OunenkaTta Ha
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CTOMHOCTTa B ynoTpeOa ce IpaBH Haii-Beue Bb3 OCHOBA HA AUCKOHTHPAHUTE MOAENM HAa MAPHUYHHUTE MOTOLH, KOUTO M3MCKBAT
I'pynara ma HampaBM OLEHKa HAa OYaKBaHWTE OBJCIIN NMAPWYHM HMOTOIM OT aKTHUBA MM OT CIUHMIATA T€HEepHpalia MapuiHu

IMOTOLH, a ChIIIO M Ia CC H36epe MoAXOoAAIl JUCKOHTOB MPOLICHT 3a J1a CC U3YUCJIN HACTOsAIIA CTOMHOCT Ha NMapuIHUTEC TOTOLU.

Obe3yenka Ha 63eMaHUsL

Ha Bcsika oTueTHa saTa pHKOBOJCTBOTO Ha ['pymaTa OIeHsBa W ONpenessl OYaKBaHWUTE KPEAWTHU 3aryOM Ha THPTOBCKUTE U
JpYyr'H B3eMaHUs KaTO B3eMa MpEeJBH/ LisUlaTa pa3yMHa M apryMEHTHpaHa MH(pOpMaIus, BKIIOUYUTEIHO U 3a ObJEI NepHOIH.
IIpn ouenkara cu I'pymarta oTunTa NpOoMsSHATa B PUCKA OT HACTHIIBAHE Ha HEM3IBIHECHHUE NPE3 OYAKBAHMSI CPOK Ha (prHAHCOBHUS
MHCTPYMEHT U ce Oa3upa B 3HAUMTEIHA CTEIICH Ha NMPOTHO3H, NPHUONIN3NUTETHA OIEHKA M MPEHEHKA 332 MAaKPOMKOHOMHYECKUTE
YCIOBUSI, IKOHOMHYECKHS CEKTOP M reorpadcKusi peruoH, OT 3HAUYCHNE 32 BCEKH KOHTPAreHT, B IOIBIHEHHE KbM MHHAJI OITUT U

crenu(UIHN, OTIEPaTUBHY U IPYTH WHAUBHYaTHN XapaKTEPUCTUKH .

Hemmnama peaauszyema CMOUHOC HA mamepuainume 3anacu

OmnpeensHeTo Ha MPOBH3Hs(0Oe3yenKa) 3a MaTEpUATHUTE 3aMacd BKIIOYBA MPOIEC HAa olleHKa. bamaHcoBara CTOMHOCT Ha
MaTepUaTHUTE 3amacyu ce 00e3leHsBa JI0 pealnu3yemMara UM CTOHHOCT, KOraTo TSXHara ceDeCTOMHOCT Beue MOXKe Ja He Obje
BB3CTAHOBSIEMa — HAMIPUMEP, KOTaTO MATEPUAITHUTE 3aMAacH Ca MOBPEACHH WIIM OCTAPEIH M3IIUI0 WIIM YaCTUYHO WIIM UMa Craj B
NPOJAKHUTE UM LEHU. BBB BCekH ciydail peanu3yeMaTa CTOMHOCT MpE/CTaBisiBa Hail-moOpaTa OlEHKa Ha BH3CTAHOBHMATA
CTOMHOCT U C€ OCHOBaBa Ha Haﬁ-CHprHHTe CBIICCTBYBAlIM KbM JaTaTa Ha OTYCTAa JaHHU U MMPUCHIO BKIIIOYBa OLICHKU OTHOCHO
ObAelINTe OYaKBaHMs 3a peaiu3yemMa CTOMHOCT. Kpurepuure 3a onpernensHe Ha pa3Mepa Ha 00e3leHKaTa WM OTIHCBAaHETO ce
OCHOBaBaT Ha aHAJIM3 33 CTapeeHe, TEXHUIECKa OlleHKa U MoclieBally chOuTHs. [1o mpuHIMN TaKbB MPOLIEC Ha OlIEHKA U3UCKBA

3HAYUTCJIHA MIPCHCHKA U MOKC 1a TIOBJINAC Ha OamaHcoBaTa CyMa Ha MaTCPUATTHUTC 3al1aCH KbM JaTaTa Ha OTUYCTA.

Obe3yenka Ha UHeeCMUYUY 8 ACOYUUPAHU OPYHCECNEA

Ha Bcska JlaTa Ha KOHCOJMIUpAaHUA OTYET 3a (bl/IHaHCOBOTO CbCTOAHUE PBKOBOACTBOTO IPpaBU OLECHKA Aajld CBUICCTBYBAT
MHJIMKAaTOPH 32 00€3IIeHKa Ha HErOBUTE MHBECTHIMH B aCOLMHPAHU ApYyxkecTBa. Kato OCHOBHM MHAMKAaTOpH 3a 0o0e3lleHKa ce
IpreMar: 3HA4UTeNHO pexylupaHe Ha obema (Hax 25%) wuiam mpeycTaHOBsIBaHE IEWHOCTTa Ha APYKECTBOTO, B KOETO €
HWHBCCTUPAHO, OTYUTAHC Ha 38.I‘y6I/I 3a MOO-TIPOABJDKUTECIICH TMEPUOL OT BpPEME (HaI[ Tpu I‘OI[I/IHI/I), KaKTO W OTYMTAHC Ha
OTPULIATEIHM HETHU aKTHBU WM aKTHUBH I10J] PETHCTPUPAHMS OCHOBEH aKLHOHepeH kamurtan. Karo 0a3a 3a mporHosute Ha
NapUYHUTE TMOTOLM MNPEAU JaHbLUM ca H3NOJI3BaHW (PUHAHCOBHUTE OIOKETH, pa3padOTEeHH OT CHOTBETHHUTE APYXKECTBA,
HOKPHUBAIIM TPH A0 IIET FOJMIICH NEPHOJ, KAKTO U IPYrH CPEIHOCPOYHH U JIBITOCPOYHH IUTAHOBE M HAMEPEHHS 32 Pa3BUTHETO
UM.

KnrouoBuTe MpeanonoxKeHus, U3I0JI3BaHH TIPH M3UUCICHUATA Ca OINpPEETICHH KOHKPETHO 3a BCSKO JPYNKECTBO U ChOOpa3HO
HeroBara crienuduka Ha JIeiHOCTTa, OM3HEC cpellaTa U PUCKOBETE.

TecroBeTe M NpelEHKUTE HAa PHKOBOJICTBOTO 3a 00E3lIEHKAa HAa MHBECTUIIMUTE Ca HAlpaBeHH Ipe3 IpU3MaTa Ha HEroBUTE
IIPOTHO3W U HAMEPEHUA OTHOCHO 6'b)IeIJ_H/ITe UKOHOMHWYCCKHU H3Tr0au, KOUTO CC€ OYaKBa Ja 6'[)}13T IMOJIYYCHHU OT aCOLMHUPAHUTE

APYKECTBA, BKIIFOUUTCIHO ThPTOBCKH OIIUT, OCUT'YPSABAHEC HAa NO3UIMU HA 11a3apu, O4aKBaHUATA 3a 6'I),Z[€IIII/I HpOﬂa)K6I/I H Ip.

Cnpageonuea cmoitnocm

Hpeoueﬂxa HA4 CZpCl()M om umomu, MauuUHu U CbOPbHCEHUS
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B I'pynara e npueTo mpeoreHkaTa Ha CrpaguTe IO TAXHATA CIpaBeIMBa CTOMHOCT Jla Ce M3BBPIIBA OOMYAHO HA S5-TOAUIICH
Mepro OT HE3aBUCHMH JIMIICH3WPAaHU OleHuTend. Korato TsSxHaTa CIpaBeIIMBa CTOMHOCT CE IPOMEHS CBHIIECTBCHO HA II0-
KpaTK HHTEPBAIIK OT BpEMe, PEOIIEHKATa CE U3BBPIIBA MO-YECTO.

IlocnenHu ONECHKM Ha Crpajy, BKIOYCHH B VIMOTH, MallMHU M CBHOPHKEHUs ca u3BbpuicHd KbM 31.12.2014 r. u KbM
31.12.2015 1.

ChI0 Taka KbM Kpas Ha OTYCTHUS MEPUO]] PHKOBOJICTBOTO Ha ['pymaTa ¢ HampaBIIO aHAIW3 Ha IICHOBUTE MPOMEHU 332 BCHUYKU
OCTaHAJM KJIFOYOBH aKTHBH U € ONPEICIHiO, Y€ He ca HAJWIE YCIOBUSI M OCHOBAHWE 32 M3BBPIIBAHE HA HOBA MPEOIEHKA Ha
AaKTUBHUTE TIpPEeIM H3THYAHE Ha NpUETHS OOWMYacH IepHoi, KakTo MW 3a oOe3meHka. CpoI0 Taka TO € OOMUCHIIIIO H
CBIIECTBYBAIINTE HECUTYPHOCTH, BIMSACIIN BBHPXY [ICHOBUTE PABHHUINA Ha aKTUBUTE, B KOHTEKCTa Ha MpHIaraHuTe oT [ pymara
CIpaBeINBH CTOMHOCTH HA CTPAJUTE U € Ha O3NS, Y€ MPUIOKEHUTE OIIEHKU OTPAa3siBaT MO B3MOKHISI JOCTOBEPESH HAUMH 1

Ca aICKBAaTHU CIIPAMO HACTOAIIUTC NKOHOMUYCCKU YCIIOBUA.
HpeoueHeHaTa CTOMHOCT Ha Crpaaute € JOKJiaJiBaHa B HpI/IJ'IO)KeHI/Ie Ne 3.

HPEOMQHKCZ HA UHBeCMUYUOHHU umomu

'pynata e mnpuena Ja OLEHABA HMHBECTHIMOHHHTE WMOTH IO CHOpaBe;iuBa cToifHocT. Ilpuero e mpeoueHkara Ha
WHBECTHLMOHHUTE UMOTH JI0 TAXHATA CIIPaBeUIMBA CTOMHOCT Ja ce u3BbpuiBa exeroaHo. Kem 31.12.2018r. cbe chaeiicTBHETO
Ha HE3aBHCHMH JIMLICH3UPAHN OLICHUTENH, perucTpiupany B KamapaTa Ha He3aBHCHMUTE OLICHUTENU B bhirapus, e H3BbpIIcHa

OIICHKAa HAa MHBCCTUITMOHHUTC UMOTHU Ha prnaTa J0 CIlpaBeUIMBa CTOMHOCT.

Ilpubnuszumenna oueHka 3a OMcpouenu 0anvuu

[Ipu3HaBaHETO Ha OTCPOYECHHUTE JAaHBYHM AKTHUBH M IACHBH BKIIOYBAa CHCTaBAHETO Ha Cepus OT JomyckaHusa. Hampumep
I'pynara TpsiOBa 10 OILIEHU BPEMETO Ha BH3CTAHOBSIBAHE HA BPEMEHHH Pa3jIMKH, JajHd € Bb3MOXXHO BPEMEHHHUTE Pa3lIuKHU 1a He
ObAaT B3CTAHOBEHH B MPEIBUANMO ObJEIIE WIN JOKOJIKO JaHBYHUTE CTABKH C€ OYaKBa Jia ce Ipuiarar 3a Iepuoja, Korato

AKTHUBBT LIC CC pC€aIM3upa WM MaCUBBT HUIC CE YPCIU.

[lo ce oTHacs 1O OTCPOYECHU TaHBUHU aKTHUBHU PEAIM3UPAHETO UM B KpaifHa CMETKa 3aBUCH OT obOJjaraeMus I0X0JI, KOWTO IIIe €
Ha pasmoiiokeHne B Obaeme. OTCpoUeHUTE NAaHBPYHH aKTUBU CE IPU3HABAT caMO KOTaTO € BEPOSATHO, Ue IIe mMa obiaracMa
nedanba, Cpemry KOsTO MOXeE Ja Ce YCBOM OTCPOYCHUSAT AaHBYCH aKTUB U € BEPOSTHO, ue ['pymaTa mie peanmsupa AOCTaTHUYHO
oOxaraeM oxo1 B OBACHIN IEPHOAHN, 32 J]a OMOI30TBOPU HAMAJICHHETO IPH IJIallaHeToO Ha MaHbK. ToBa o3HadaBa, ue ['pymata
MpaBU TPEAIONIOKEHNSI 32 JaHPYHOTO CH IDIAHMPAaHE W IEPHUOIMYHO TH OIEHSBA TOBTOPHO, 32 Jla OTpa3sBaT IPOMSHATA B
obcrosTencTraTa, KakTo U JaHbYHU pasnopenou. OCBeH TOBa M3MEPBAHETO HA OTCPOUEH JIaHBYECH aKTHB WJIU MAaCHB OTpa3siBa

Ha4YHuHa, 110 KOHTO prnaTa OYaKBa J1a Bb3CTAaHOBU 0ajlaHCOBaTa CTOMHOCT HA aKTHBA WU ype€au nacuBa.

Ilposu3uu

[IpoBu3uuTe Morat ga ObAAT pa3TpaHUYEHH OT JPYTUTE ITACHBH, 3aI0TO CHIIECTBYBA HECUTYPHOCT OTHOCHO MPOSIBICHHETO UM
BBB BPEMETO M CyMara Ha clienkara. Ilo-TunM4HuUTEe IPOBU3UH, KOUTO C€ OTpa3siBaT OT ['pynara mpou3THYaT OT 3aJb/DKEHUATA
10 BB3CTAHOBSIBAHUS Ha CYMH, U3ITBJIHECHNE HA JOTOBOPH, HEYPEIEHH CIIOPOBE M OM3HEC MPECTPYKTYPHUPAHE.

[Ipu3HaBaHETO M OIlEHKATa Ha MPOBU3MUTE M3MUCKBAT OT ['pymara 1a HAallpaBH MpPELeHKa OTHOCHO BEPOSITHOCTTA (aKO CHOUTHETO
€ M0-BEPOATHO, OTKOJIKOTO J1a HE HACTHIIM) U3XOASI] IOTOK OT PECYPCH Jja CE U3UCKBAT 3a IOTacsiBaHe Ha 3alb/DKEHUE U AU
Ou MorJ1a 1a ce 1aje HaJexX/(Ha OlIEHKa Ha CyMaTta Ha 3a/lbJDKEHHETO.

OcBeH TOBa CY€TOBOJHATA IIOJIMTHKA Ha prnaTa H3HCKBA MPHU3HABAHETO Ha Haﬁ-z[06paTa OIICHKAa Ha CyMarta, KOsATO HIe C€
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M3HCKBA 3a TMOTAcsBaHE Ha 3aJbJDKCHUETO W OIEHKAaTa MOXE Jla C€ OCHOBaBa Ha WH(GOpMAIHA, KOSITO TOKa3Ba IHAINa3oH OT
CTOMHOCTH. TBH KaTo MPHU3HABAaHETO CE OCHOBABAa Ha CErallHaTa CTOWHOCT, TO BKJIIOYBA CHCTaBSHE HA IPEIIOJOKEHUS NpU

aICKBAaTHA JUCKOHTOBA CTaBKa, € 1ICJ Aa OTPpa3yu MpU NoAXO0AAll JMCKOHTOB NPOLICHT CHeHH(l)PI‘IHPITe 3a 3abJDKCHUETO PUCKOBEC.

B wactHOCT 110 ce OTHacs 10 MPOBH3HMUTE MPH MPECTPYKTYpHUpaHe, N3UCKBA CE 3HAUMTEIHA CYOEKTHBHA MpeEIeHKa, 3a Jia ce
OIIpeZIeIN VN 3abDKaBallo ChOUTHE € HACTBHIIWIO. BCHUYKM HamMyHM J0Ka3arelicTBa TpsiOBa Ja ObJaT OLEHEHHW 3a Ja ce
OIIpEeIeIH Jajlk € IOCTaThbYyHO MOAPOOEH IUIaHa 3a Jia Ch3/aJie BAJIMIHO OYaKBaHE 32 aHTKMMEHTA Ha PHKOBOJCTBOTO OTHOCHO
HPECTPYKTYPUPAHETO — TOECT Ja CE 3all0YHE M3IBIHCHWE Ha IUIaHAa 32 NPECTPYKTYpUpPAHE WM Ja ce OOSABSIT OCHOBHHUTE MY

XapaKTEPUCTUKU TPEI OHE3U, KOUTO III€ Ca 3aCETrHATH OT HETO.

Ycnoenu akmueu u nacusu

YcnoBHUTE NAaCUBH Ha prnaTa HC Ca NpU3HATHU, HO Ca OIMMOBECTCHU, OCBCH aKO BB3MOKHOCTTA 3a U3XOJAI] IIOTOK HAa peCypCH
ChAbPIKAI] NKOHOMHUYCCKHU IOJ3U € OTAAJICUCH BbB BPEMCTO.

VcnoBHUTE MacHBU NpeACTaBJIABAT Bb3MOXHHU 3aAbJDKCHHS BBb3HHUKBAIIU OT MHUHAJIN CL6I/ITI/I$I, YHCTO CHUICCTBYBAHC LIC 6”5[[6
MNOTBBPACHO CaMO OT HAaCThIIBAHCTO HJIM HCHACTBIIBAHCTO HA CAHO MJIM MOBEYC HECUT'YPHU 6I>ZleH_[I/I CHOUTHS HE 304710 B
PaMKHUTC Ha KOHTpPOJIa Ha FOPUANICCKOTO JINLC. Te He ce MIPpU3HABAT 3alI0OTO HE € BEPOATHO, Y€ U3XOIAIL MMOTOK OT PECYpPCH IIIC
6'1))16 HeO6XOILI/IM 3a MOKPUBAHC Ha 3adbJDKCHHUCTO W CyMaTa Ha 3aAb/DKCHUETO HE MOXKC Oa 61)}16 OIICHCHA C A0CTaTb4Ha
HaACKIHOCT.

Hewuz6exHo OIMPCACIIAHCTO Ha YCJIOBCH MAaCUB U3UMCKBA 3HAYUTCIHU MPECUCHKA OT CTpaHa Ha PbKOBOACTBOTO.

AKmioepcKu npeononodicenus 3a 00Xo0u npu HeHCUOHUPaHe

[InaHoBeTe 3a 10XOAU MOraT ga ObAAT CIOXKHU MOHEKE Ce U3MCKBAT aKTIOEPCKH MPETOJIOAKEHUs, 3a 1a Ce ONpEeIn pa3Mepa
Ha 3aJbJDKEHHETO U pa3xoa. Bp3MoXKHO € (akTHYeCKUTe pe3yiTaTd Aa ce pa3jiuuaBaT OT NpeAnoiaraeMure pesyiaratu. Tesu
pa3iMKK ca W3BECTHU KATO aKTIOEPCKHU MedasiOu W 3aryOou. 3ajbiDkeHusTa 1o aeGuHUPaHU/KOHKPETHU JIOXOAH Ce U3MEpBar C
MIOMOIIITa HA KPEAWTHUSI METOJ Ha IPOTHO3HHUTE €IMHUIM, criope] KoiTto ['pynara TpsOBa ma HarpaBu HaJeXKIHA OLCHKA HA
pa3Mepa Ha oOe3IIeTeHHsATa, KOUTO ca CIICYENEeHH B 3aMsSHA Ha NPEAOCTABEHM YCIYTHM B TEKYLIMS W IPEIXOTHH IEPHOAH,
M3IOJI3BAKH aKTIOEPCKH TEXHHUKH.

B nomenHeHme B ciydanTe, KOrato ce (UHAHCHpAaT IUIAaHOBETe 3a AedHHUpAaHHM aoxond, I'pynara TpsOBa na omnpenenu
CIpaBeINBaTa CTOMHOCT Ha aKTHBHTE IO IIaHA, HAa 6a3aTa Ha OyaKBaHATa BH3BPBIIAEMOCT OT aKTHBUTE IO IUIaHA, KOHTO ce
U34UCIIABA, KATO C€ U3II0JI3Ba IIPOTHO3HATA JIBJITOCPOUHA HOPMa Ha Bb3BPBIIAEMOCT.

B pe3yiaTar KpE€AUTHUA METOJ Ha NPOTrHOZHUTEC €AMHHUIMN BKIIOYBA IMOPEAUIIa OT aKTIOECPCKU MPCUCHKU. Tesu MPCAIIOIOKCHUA
BKJIIOYBAT [[eMOFpa(I)CKI/I MPEANOJIOKECHNA KaTO CMBPTHOCT, TEKY4YECTBO, ICHCHUOHHA BB3PACT U q)HHaHCOBI/I MIPEANOJIO0KCHUA
KaTo MPOIEHTH Ha OTCTHIIKA, HUBA Ha 3aIUIATUTE U JOXOIUTE. Te3M MPEeAIOoNoKeHHs ca PeIMeT Ha MPEHeHKH U MoraT Jia ce
PasBHAT CHILIECTBEHO pPa3JIMYHO OT OYAKBAHOTO W MOpagd TOBA MOXKE Ja JIOBEAAT A0 3HAYUTEIHO BB3JCHCTBHE BBPXY
3aJbJDKEHUSTA 110 IeUHUpaHN KOHKpeTHH aoxoau. [Ipu onpenensHe Ha ceranrHaTa CTOWHOCT Ha ABJITOCPOYHUTE 33 IbIDKCHHUS

KBbM II€PpCOHAIA MMPH NICHCUOHHUPAHE Ca U3NIO0JI3BAHU U3YHCIICHUS Ha CCpTI/Iq)I/IHI/IpaHI/I AKTIOCPH.

2.9. lIe(l)l/lHl/l]ll/ll/l U OIICHKA HAa €JICMCHTHUTE Ha KOHCOJ’I“}]HP&H“H OTYeT 3a (l)l/lHaHCOBOTO CbCTOSTHUE U KOHCOJ’ll/l}alaHHﬂ

OTYET 32 nevyajdoara Win 3ary6aTa H Apyrusi BCEOOXBaTEeH A0X0/
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2.9.1. UMOTH, MAIIIMHU H CHOPbIKEHUS

II'spBoHayaHO NIpUAOOUBAHE

[Ipn nepBOHAYAIHOTO NpHIOOMBaHE, MMOTHUTE, MallMHUTE U CHOPHKEHHATA CE OLEHsBAaT 1O cebecToiHOCT (1leHa Ha
npunoOMBaHe), KOSTO BKIIOYBA IOKYIHATa IIEHA, MHUTHHYECKUTE TAaKCH M BCHYKH JPYTHM NPEKH Pa3Xoau, HEOOXOAWMH 3a
NPUBEK/IAHE Ha aKTHUBa B PabOTHO CBhCTOsHME. [IpekuTe pa3xoam ca: pa3xoAu 3a IMOJArOTOBKa Ha 0OEKTa, pa3xoau 3a
IbpPBOHAYAJHA JOCTaBKa M 00paboTka, pa3XoJWTe 3a MOHTaX, Pa3XOAW 3a XOHOpPApH Ha JIMIA, CBBP3aHU C MPOEKTa,
HEBB3CTAHOBUMH AAHBIM U IPYTH.

I'pymata e ompenmenmia croifHocTeH mpar ot 500 meBa, moj KOMTO NpPHUAOOWTHUTE aKTHBH, HE3aBHCHMO dUe IPUTEKaBaT
XapaKTEPUCTUKU HA IMOTH, MALINHHU U ChOPBKEHHS, CE€ OTIYUTAT KaTO TEKYI PA3XOJ,.

ITocaenBaino oueHsiBaHe .

3a mocezBaa oleHKa Ha UIMOTH, MalllMHU ¥ ChOPBXKEHUsTa, [ pynarta npuiara Mojena Ha [leHaTa Ha [IPpUA0OUBaHE CHITIACHO
MCC 16 — uena Ha npunoOuBane/0e3 crpanure/, MUHYC HaTpylaHaTa aMOpTH3allis M HaTpyHaHU 3ary0u oT obesreHka. 3a
HocjeBalla OleHKa Ha CTpaJuTe ce pujara Mojiea Ha CIpaBeduBaTa CTOHHOCT.

IMocnensamu pasxoan

W3BbpireHnuTe mocieaBamy pa3xond, CBbP3aHH ¢ WMOTH, MAIIMHU M CHOPBXKEHHS, KOMTO MMaT XapakTep Ha IOAMSHA Ha
OTIpeZIeTICHN KOMIIOHCHTH, BB3JIOBM YacTH M ACTaliM, WIM HA TOJOOPEHMS W PEKOHCTPYKIMS, C€ KaNUTAIU3UpaT KbM
CTOMHOCTTA Ha CHOTBETHHUS akTHB. HeamopTu3MpaHaTa yacT Ha 3aMEHEHNTE KOMIIOHEHTH C€ M3IHCBA OT CTOMHOCTTA Ha aKTHBA
U ce TIPHU3HaBa KaTo TEKYII Pa3Xosl.

AmMopTu3anus

AMopTH3anuaTa ce HauuciisiBa Ha 0a3a JIMHEHHUS METOJ 3a O4YaKBaHMA CPOK Ha IOJIe3€H JKMBOT Ha MMOTH, MAIIMHU U

CBOPBIKEHUS. 3eMATa He ce aMopTH3Hupa. O4aKkBaHUsI MOJNE3€H KHUBOT € KaKTO CIIe/Ba:

I'pynu akTUBH 2019 ronuna 2018 roguna
Crpanu ot 4 no 100 roguau ot 4 no 100 roguau
Mauiau U CbOpbKEHUS ot 2 10 50 roguHu ot 2 1o 50 roguHu
TpaHcriopTHH cpeacTBa oT 4 1o 20 roxuHU oT 4 1o 20 roxuHU
CronaHCKu MHBEHTAp U IpYTH oT 2 1o 20 roauHu ot 2 1o 20 ronuHu
PacTenus HocuTenu oT 7 10 25 roauHu oT 7 1o 25 ronuHu

Iloe3HHAT )XMBOT Ha HUMOTH, MAlllMHU U CbOPBIKCHHA CC NIPECpa3rjicikaa B Kpad Ha BCEKU OTYCTCH IICPHUO/ U MTPU YCTAHOBSABAHE
Ha 3HAYUTCIIHU OTKJIIOHCHHUA CHPSAMO OYaKBAHUA 6’BZ[€H.I CPOK Ha M3IIOJ3BAaHE, CbLIUAT CC KOpUIrHpa. KOpeKHI/IﬂTa CC TpeTHpa

KaTo nMpoMsiHa B HpI/I6HI/I3HT€HHaTa OLICHKA U € B CHJIA NICPCICKTHUBHO, OT JaTaTa HAa U3BBbPIIBAHC HA ITpOMsSAHATA.

Pa3xoau no 3aemu
Pasxomute mo 3aeMu, KOUTO MOTaT MPSKO Ja e MPHUIHIIAT Ha MPHI00MBAaHETO, CTPOUTEICTBOTO MIIM MPOM3BOJCTBOTO Ha AKTUB,
otroBapsmy Ha yciosusita Ha MCC 23, ce KanuTanu3upar B CTOHHOCTTa HAa aKTHBa KaTO YacT OT HEroBaTa CTOHHOCT. Jlpyrure

pa3xoau o 3a€MH C€ IIPpHU3HaBaT KaTo pas3xo/J B I€puoaa, 3a KOMTO C€ OTHACHT.

2.9.2. HemaTepuaj Hu aKTHBH
Penyrauus
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Penyrauusita npencTaBisBa HAABUIICHHETO Ha [eHATa Ha NpHIOOMBaHEe (IPEJIOCTABEHOTO BB3HATPAXKICHUE) HaJ
CrpaBe/yIuBaTa CTOWHOCT Ha Jena Ha ['pynara B HETHUTE pasrpaHUYMMH aKTHBH Ha MPUAOOUTOTO IPYKECTBO KbM JaraTa Ha
npuaoOuBaneTo (OM3HeC KOMOWHaNmATa). B KOHCcONMaMpaHus (PUHAHCOB OTYET TS MMHPBOHAYAIHO C€ OIICHSABA IO IICHA Ha
npuaoOuBane (CeOECTOWHOCT), a MOCJIEIBAINO - MO IIEHA HAa MPHIOOMBAHE MHHYC HATPYMaHUTE 3aryOW OT OOE3ICHKH.

PenyTam/mTa HE CC aMOpTHU3Hpa.

Pemyraumsra, BB3HMKHAJa NpPH NPHUAOOMBAHE Ha IBLICPHO NPEONPUATHE CE NPEINCTaBd B KOHCONUAMPAHUS OTYET 3a
(DMHAHCOBOTO CBHCTOSHHE KBM IpylaTa Ha “HeMaTepHalHUTe aKTHBU, a Ta3W BBb3HUKHAJIA IIPU NPHAOOMBaHE HAa aCOLUMPAHO
IpyXecTBO (NpeAnpHATHE) € HHKOpIOpUpaHa B oOlara CTOHHOCT Ha HHBECTHULHMSATA M Ce IOCOYBAa KbM Ipyllata Ha
“HHBECTHUIINTE B aCOIUUPAHU MPEIIPUITHS .

Penyranusira no npunoOMBaHETO Ha aCOLMUPAHH JPYKECTBA (MIPEANIPUSATHS) CE€ TECTBA KaTO YacT OT OOIIOTO Callo (CTOHHOCT)
Ha uHBecTUIMATa. CaMOCTOSTENHO INMpHU3HATaTa peryTanus Mo NpHI0O0MBAaHETO Ha ABIIEPHH JpyKecTBa (IPENNpUsTHs) ce
TECTBA 3aJbJDKUTEIHO 3a 00e3IeHKa IIOHE BeIHbX FOAMIIHO. 3aryOuTe OT 00€3IEHKH Ha peryTaliiTa He ce Bb3CTaHOBSABAT B
HOCIIE/ICTBHE.

[TewanOute wnu 3aryoute ot mpoxaxoda (0cBOOOXKAaBaHE) HA NAACHO IBIICPHO OPYKecTBO (TIpeanpusarue) ot [ pymaTta BriIroyBa
U OanaHcoBaTa CTOMHOCT Ha PeIyTalusTa, IpHCHaIaIaTa ce 3a IpoaaeHOTO (0CBOOOICHOTO) PYKECTBO (IPEANPHATHE).

Ha Bcsixa mpu3HaTa pemyTanus ce onpeness NPUHAUISKHOCT KbM JIaJieH 00CKT reHepupal] MapruyHd MOCTHIVICHHUS OLIe IpH
peal3upaHeTo Ha JajeHa On3Hec KOMOMHALMS, U TO3H OOCKT ce IpHilara Ipyu U3BBPLIBAHETO Ha TECTOBETE 3a oOe3neHKa. [Ipu
OIIpeIeNIsIHETO HAa OOEKTHUTE, TeHEepUpalll NapUYHK MOTOLU Ce B3eMAaT IPeIBHUI OOCKTUTE, OT KOUTO C€ € OYaKBaJo ObJeLIH
CTOMAHCKH U3T0JIU ITPY MPUI00MBAaHETO NPH OM3HEC KOMOMHAIMATA U 110 TTOBOJ, Ha KOUTO € Bh3HWKHAJIA camMaTa pPeryTalus.
3aryoute oT oOe3lleHKAa Ha pelyTanus ce MPeJCTaBiAT B KOHCOJNMIUPAHHA OTYeT 3a Iedanbara WM 3arybata W Ipyrus
BCeoOXBaTeH N0X0A (B IedandaTa MM 3arybara 3a rofdHaTa) KbM MO3UIMATA “Pa3sXOAM 3a aMOPTH3alMsA M 00e3LEeHKA” KbM

,,OOIIIN ¥ aIMHHUCTPATHBHHU Pa3XOJIH .

Jlpyru HemMaTepHaJIHi AKTHBHU

Hemarepuanuute aktuBH, npuaoOutu ot I'pynara ce mpeicraBsT 0 LieHa Ha NpuaoOMBaHe, HamMajeHa C HaTpylaHaTta
aMopTu3anus U 3aryda ot o0e3neHKa.

I'pynmata e ompenenuina croifHocTeH mpar oT 500 neBa, moj KOMTO HPHUAOOWTHUTE aKTHBH, HE3aBUCHUMO Y€ IPUTEKaBaT
XapaKTCPpUCTHUKN Ha HEMATEpUAJIHU aKTHBH, CE€ OTUHUTAT KaTO TCKYII[ pa3Xo[.

I'pynara oreHsiBa 1ay MOJIC3HUAT )KUBOT Ha HEMAaTEepHaJIeH aKTUB € OTPaHMYEH WIN HEOTPAaHWYEH M aKO € OTPaHHYEH, OICHABA
MPOIBDKUTEIHOCTTA HAa €AWHHUILUTE, ChCTABISABAINM TO3M II0JE€3€H KMBOT. JlaJleH HeMaTepHasleH aKTHB Ce€ pasriexia Karo
MMalll HeOrpaHWYEeH II0JIE3eH XXMBOT, KOraTo Ha 0a3aTa Ha aHAJIM3 HAa CHOTBETHHTE (PAKTOPH HE CHIIECTBYBA NPEIABHIMMO
OTpaHHYEHHE 32 NIEPUO/Ia, TIPe3 KOMTO ce OYaKBa aKTHBBT Jja TeHepHpa HETHH MTapUYHH MOTOIH 32 MPEIIPHITHETO.
AmopTrusupyemara cymMa Ha HeMaTepHajeH aKTHB C OTPaHUUYCH IOJIE3€H XKMBOT C€ paslpelelsl Ha cUcTeMaTHuHa Oaza 3a

Neproga Ha HCTOBUA ITOJIC3CH KUBOT, Ipujiara C€ JUMHECCH METO/J] Ha aMOPTHU3aUA U ITOJIC3HUAT KUBOT 110 TPYIIN aKTUBU € KAKTO

cleaBa:
I'pynu akTuBu 2019 rogmna 2018 roguna
IIporpamuu nponyxTu ot 4 no 10 rogunn ot 4 o 10 roguHK
Hpyru ot 5 10 20 roauHu ot 5 10 20 roguan
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Hemartepuanen akTHB ¢ HEOTpaHHYEH IOJIE3€H XUBOT He ce amoptusmpa. B crorBercTBHe ¢ MCC 36, B Kpas Ha OTYETHHUS
nepros ['pynara TecTBa 3a 00e3leHKa HEMaTepHAaJIeH aKTHB C HEOI'PaHWYEH II0JIE3eH XHMBOT Ype3 CPaBHSIBAHETO HAa HerosaTa
BB3CTAHOBHMA CTOMHOCT C OTYETHAaTa My CTOMHOCT U KOTaTO CBHIIECTBYBa MHJMKAIMA, Y€ HEMAaTepPUATHUAT aKTHB MOXKE Ja €

00€3IICHEH Ce OTUUTA 3ary0a OT 00e3IeHKa.

2.9.3. UuBeCcTHIIMOHHY UMOTH

VHBECTHIIMOHHU UMOTH Ca TE3W UMOTH, KOWTO JIBJITOCPOYHO CE AbpKAT OT ['pymata 3a MOXOAM OT HACMH /WM 3apaau
BBTPCIIHOTO YBCJIMYCHUE HA TSAXHATA CTOWHOCT. VIHBECTHUIIMOHHHTE HMMOTH C€ OIICHSBAT IO CIpAaBEAJIMBA CTOMHOCT,
npeJcTaBisIBalla Ma3apHa [eHa, ONpeesIHa OT He3aBUCHMHU OICHUTENN exXeroqHo. [IpoMeHuTe B cripaBeyinBaTa CTOHHOCT Ce
MPU3HABAT B KOHCOJHIUPAHUSA OTUET 3a Iedandara Wil 3ary0ara u Ipyrus BceoOxBaTeH noxox. [ledanOute mimm 3aryoure oT
MPOMEHHTE B CIPABEJIUBATA CTOWHOCT HA WHBECTHIIHOHHUTE UMOTH CE€ OTYMUTAT B KOHCOJIUAMPAHHS OTYET 3a mevandara uiu
3ary0ata W JApYrus BCeoOXBaTeH Moxo[ (B mewanmdata wid 3ary0aTa 3a TOAMHATA) KBM CTaTHS “APYrH JOXOIW/3aryOW OT
JICWHOCTTa, HETHO” 32 MEPHO/a, MPe3 KONTO ca Bh3HUKHAIU. Pealu3npannuTe MPUXOAd OT HAeMHU OT HHBECTUIHOHHU UMOTH C€
NpPEJCTaBAT B CTATUA ,,IPUXOAM” /TMPUXOAU OT HaeMK/ Ha KOHCOJNMAMPAHUS OTYET 3a Ievyandara Wik 3arybara W JApyrus
BCEOOXBATEH JOXO/.

VIHBECTUITMOHHUTE UMOTH CE OTIHCBAT OT KOHCOJIMIAMPAHHS OTYET 3a PMHAHCOBOTO CHCTOSIHUE, KOTATO CE WU3BAIT TPAHO OT
ynoTpeda U He Ce 0YaKBaT OT TAX OBJCIIM CTOMAHCKHM M3TOMU WU ce mpojanaT. [leyanOurte wiu 3aryouTe OT MpoaaxkOu Ha
OT/ICJIHU aKTHBH OT Tpymara Ha “WHBECTHIMOHHHUTE MMOTH ™ CE ONPECISIT Ype3 CPABHIBAHETO HA MPUXOIUTE OT Mpojaxbara u
OajaHcoBaTa CTOMHOCT Ha aKTWBa KbM Jarata Ha mpoaaxObara. Te ce MOCOYBAT HETHO, KbM ‘‘IPYTH JOXOAM/3aryOu OT
JICWHOCTTa, HETHO” B KOHCOJNMAMPAHHs OTYET 3a Mevanbara win 3ary0bara U Opyrus BCEOOXBaTeH j0xof (B mevyamdarta Wid

3arybarta 3a roiuHara).

Tpanchepn oT M KbM rpynara ‘“MHBECTUIIMOHHM HMMOTH~ Ce€ MpaBsT, KOraro HMMa IpPOMSHA BbBB (YHKIHMOHAIHOTO
MpelHa3HaYeHue U 1eNd Ha JaJieH UMOT. B citydail Ha mpexBbpisHe OT “WHBECTUIIMOHHU UMOTH KBbM “UMOTHU 3a U3IOJI3BaHE B
coOcTBeHaTa JEHMHOCT’ aKTUBBT C€ 3aBekJa B HOBAaTa CH Tpyla 10 HAaMepeHa HCTOpHYEcKa IeHa, KOSITO MPEIcTaBisiBa
CIpaBe/TMBaTa My CTOHHOCT KBbM JaTaTa Ha MPEXBBPIBIHETO. [Ipu MpexXBBpisHE OT “MMOTH 3a H3IOJ3BaHE B COOCTBEHATa
JIEHHOCT” KbM “MHBECTHULIMOHHM MMOTH ’, aKTHUBBT CE€ OLIEHSIBA IO CIIpaBeAJIMBaTa My CTOMHOCT Ha JaTaTta Ha NMPEXBBPIISIHETO,
KaTo pa3jimKara 10 OalaHCOBaTa My CTOMHOCT C€ MPEACTaBs KaTo KOMIIOHEHT Ha APYT BCEOOXBATECH JIOXOJ B OTYETa Medandara
WK 3arybata W Ipyrus BceoOXBaTeH IOXOA WM C€ TMPEICTaBs KbM “TIPEONCHBYCHH pPe3epBH B KOHCONWAHMPAHUS OTUYET 3a

IMPOMCHUTE B CcOOCTBEHHSI KAITATAJ.

2.9.4. UnBecTHMIINY B ACONMMPAHU NPeINPUSITHS

MHBecTHIMUTE B aCOIMHPAHM JAPYKECTBA, Ca MPEACTABEHW B KOHCOJIUAWPAHUS (PUMHAHCOB OTYET IO METOJA Ha COOCTBEHUS
KanuTajll — CTOHHOCT, KOSTO BKJIIOYBA I[leHAaTa Ha IPHIOOMBaHE, INPEICTaBIsBaIla CIIPaBEeAIMBaTa CTOMHOCT Ha
BB3HArPaKAECHUETO, KOETO € IUIATEHO, BKJ. IPEKHTE Pa3xoau M0 NpuaoOMBaHE Ha MHBECTUIMATA, KOPUTHpAHA C Jiejla Ha
JIPY’KECTBOTO-MHBECTUTOP B IMEYAIONTE WM 3aTyOWTE M PECIEKTUBHO APYTHTE PE3EPBH HA ACOIMHUPAHOTO JIPYKECTBO CIIET

Jarara Ha HpI/Iﬂ06I/IBaH€TO My.

I[CJ'I’I)T B Me4aiouTe u SaFy6I/ITC CJICd narara Ha HpI/I,H06I/IBaH€ Ha aCOOUUPAHOTO APYIKECTBO CC MPCACTABAT HA OTACJICH PCa B
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KOHCOJIUAMPAHUS OTYET 3a rmevandaTta WM 3arydara u Apyrus BceoOXBaTeH A0XO[ (B Tedandara WM 3aryoara 3a TOJWHATA), a
JICTbT B JIPYrHTe KOMIIOHEHTH Ha BCEOOXBATHHUS JOXOJ HA CHOTBETHHUSI Pel B KOHCOJMAMPAHUS OTYET 3a medandara wuiu

3ary0arta U Ipyrus BCeOOXBaTeH JOXO/ (B IPYTHTE KOMIIOHEHTHTE Ha BCEOOXBATHUS TOXON).

WuBectunuure Ha I'pynara B acoluupaHy Ipy>KeCTBa, BKIJI. PEMyTaIUATA 3a TSX, TOUICKAT HA MPETIe] 3a 00e3eHKa KbM aTaTa

Ha BCCKHU OTYCT.

2.9.5. ®uHaHCOBM HHCTPYMEHTH

HpmHaBaHe, OICHAABAHEC U OTIIMCBAHC
prnaTa Ipu3HaBa (l)I/IHaHCOB aKTHUB HJIN (l)I/IHaHCOB nmaCuB BbB (l)I/IHaHCOBI/IH CH OTUCT, CaMO KOraTto prnaTa CTaBa CTpaHa I10

JOTOBOPHUTE KJIay31 Ha CbOTBETHUA (1)I/IHaHCOB UHCTPYMCHT.

[Ipu mepBOHAaYaTHOTO TpW3HABaHe ['pymnara omeHsBa (GUHAHCOBUTE AKTHBH(C M3KIIOUCHHE HAa THPTOBCKHUTE B3EMaHHsS, KOUTO
HSAMAT CHIIECTBSH KOMIIOHEHT Ha (prHaHCHpaHe, omnpeneineH B cboTBeTcTBHE ¢ MCDO 15) U (mHaHCOBHTE MACHBH IO TAXHATA
cnpaBeiBa croHOCT. CrpaBelyiiBaTa CTOWHOCT Ha [MajJeH (PMHAHCOB aKTHB/TIACHB NP ITBPBOHAYAIHOTO MY IpHU3HABaHE
0OMKHOBEHO € JOTOBOpHATa IeHa. JloroBopHaTa IieHa 3a (YMHAHCOBH aKTHUBH/TIACHBU OCBCH (DMHAHCOBU aKTHBH, OIICHSABAHU IO
CIpaBeyIMBa CTOMHOCT Ipe3 mevaibara wiau 3arybaTta, BKJIIOYBA Pa3XOIUTE 10 CAEJIKAaTa, KOMTO CE OTHACAT MNPSKO KbM
NpUIOOMBAHETO/U3JaBAHETO HAa (PMHAHCOBHS HMHCTPYMEHT. Pa3xoauTe N0 clenkaTa HampaBeHH NpU MPHIOOMBAHETO Ha
(hMHAHCOB aKTHB U U3J[aBaHETO Ha (PMHAHCOB IACHB, OICHSABAHU IO CIPAaBEIIMBAa CTOWHOCT Mpe3 Ievyajidata Wid 3arybdarta ce
OTYHTAT HEe3a0aBHO KaTO Pa3xo/l.

AKo crpaBeiBaTa CTOMHOCT TpU IThPBOHAYAIIHOTO NpH3HABaHE Ce pa3liduaBa OT IIeHATa Ha cjenkaTta, [ pymata oTumra
CYETOBOIHO TO3M HHCTPYMEHT KbM Ta3M JaTa MO CICAHUS HaunH:

a) IO CIpaBeITMBa CTOMHOCT Ha 0a3a MOKa3aHa KOTHpaHa IIeHA Ha aKTWBEH Ia3zap 3a WACHTHYCH aKTHB WM HacuB (T.C.
BXozsIa HH(popMaIusa Ha HUBO 1), nnu Ha Ga3aTa Ha TEXHUKA 3a OICHABAHE, KOSTO M3IOJ3BAa CaMO JaHHM OT HAOMIOJaeMH
nasapu. Ilpennpusaruero nprusHaBa pasjiuKaTa MEXIy CIPaBeUIMBAaTa CTOMHOCT NIPU IIbPBOHAYAIIHOTO IIPU3HABAHE U LICHATA Ha
cenkara Kato neyanba wim 3aryoa;

0) BBB BCHYKM OCTaHAIW CIy4al — IO CIpaBeIuBa CTOWMHOCT, KOpUTHpaHa, 3a Jila C€ OTCPOYM pas3liuKaTta MEXIY
CIpaBe/TMBaTa CTOWHOCT NPH ITHPBOHAYANHOTO IMPH3HABaHE W IleHaTa Ha caenkara. Clie]] TBPBOHAYATHOTO IPH3HABaHE
I'pymaTa mpu3HaBa Ta3u OTCpOUEHA pa3jMKa KaTo Iedanda WM 3aryda caMo JI0 CTENCHTA, B KOATO TS MPOU3THYA OT IPOMSIHATA
B AaneH (akrop (BKIIOYHTEITHO BPEMETO), KOMTO MMa3apHHUTE YYACTHHIH OWXa B3ENH IOJ BHUMAaHWE TPU ONpEACISTHETO Ha
[[CHAaTa Ha aKTUBA WJIH [TACHBA.

IIpn nbpBOHAYaNHOTO IpU3HABaHE I'pynara OLEHsABA TBHPrOBCKUTE B3EMAHUS, KOUTO HSIMAT CBUICCTBEH KOMIIOHEHT Ha
¢uHaHCcHpane (onpexaerneH B croTBeTcTBHE ¢ MCDO 15), Mo choTBETHATA UM IIEHA Ha caenkata (kakto e onpezaeneHo B MCPO
15).

IMokynka wimu nponax6a Ha (GUHAHCOBHM aKTHUBH Ce MPU3HABA Ype3 M3IOJI3BAHETO HAa CUETOBOJHO OTYMTAaHEe Ha 0a3a jarara Ha

CICJIKaTa - garaTra, Ha KOsATO prnaTa € IOCJIa aHT'A)KMUMCHT J1a 3aKYIIU CbOTBETHUTE (1)I/IHaHCOBI/I AKTHBHU.

DuHAHCOBUTE aKTHUBH C€ OTIMCBAT OT OTYeTa 3a (bHHaHCOBOTO CbCTOSHHUEC Ha prnaTa, KOraTto mpasaTa 3a IIOJy4YaBaHC Ha
Mapu4yHu CpeACTBA OT TE3U AKTUBU Ca U3TCKIIU, WKW Ca IPEXBLHPJICHU U prnaTa € MpEXBbpJnjia ChUHICCTBEHATA YacCT OT

PHUCKOBETE M IIOJI3UTE OT COOCTBEHOCTTa BBPXY AKTHBA Ha Jpyro apyxecrtso (ymue). Axo I'pynara mpoxabipkaBa Ja AbPKH
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CBIIECTBEHATa YacT OT PHUCKOBETE M TIOJ3HTE, aCOIMHMPAHN ChC COOCTBEHOCTTa Ha AajeH TpaHchepupaH (pUHAHCOB aKTUB, TS
MPOJBIDKABA J1a MPH3HABA aKTHBAa B OTYETa 32 (PMHAHCOBOTO CH CBHCTOSHHE, HO MPU3HABA CHINO M 00E3MEUeHO 3aIBIDKCHUE

(3aeM) 3a OJyYEHHUTE CPE/ICTBA.

HpI/I OTIIMCBAHCTO Ha q)HHaHCOB AKTUB B HETroOBaTa LAJOCT pa3juKara MEKIY OajaHcoBaTa CTOMHOCT KbM JaTraTra Ha

OTIMIMCBAHETO U NOJYYCHOTO Bb3HAIPpaXACHUC CC IMPpU3HAaBa B revyanbaTa Win 3ary6aTa.

DuHaHCOBUTE MaCUBU (I/IJ'II/I 4qacT oT (bPIHaHCOBI/IH naan) CC OTIMUCBaAT OT OTYCTaA 3a (l)I/IHaHCOBOTO CbCTOSAHHUEC, KOIraToO TC Ca

IIOrac€Hu — T.€. KOTaTo 3aAbJDKCHUETO, € U3ITBJIHEHO, € aHYJIMPAHO UJIN CPOKBT MY € U3TEKBJI.

Kuacudukanus 4 nocjeasania oueHKa

duHaHCOBH aKTHBH

KJIaCI/I(i)I/IKaLII/IﬂTa Ha q)I/IHaHCOBI/ITe AKTUBU CC H3BBPIIBA KbM JAaTaTa Ha MDBbPBOHAYAJIHOTO HM IIPU3HABAHC B OTHCTA 3a

(DPMHAHCOBOTO CHCTOSIHUE.

prnTa Knacn(bnuﬂpa (I)I/IHaHCOBI/ITe AKTHBH KaTO OLCHsABAHU BIIOCJICACTBUC MO aMOPTHU3HUPAHA CTOMHOCT U (1)I/IHaHCOBI/I aKTHUBH,
OLCHABAHU T10 CIIpABCAJINBA CTOMHOCT npe3 apyr BCeOOXBATEH J0X0a Ha 0asara Ha CJICIHUTC NBC YCJIIOBHUA:
a) Ou3HeC MoOJ¢CIa 3a yIipaBJICHUC Ha (I)I/IHaHCOBI/ITe AKTHUBHU Ha MPCANPUATUCTO, U

0) XapaKTepUCTHKHUTE Ha JIOTOBOPHUTE ITaPUYHHU NMOTOLHU Ha (PUHAHCOBUS aKTHB.

Dunancosu akmusl, oyeniearnu no amopmusupana CMOoHOCM

Ta3u kareropus BKIIOYBA TBPrOBCKM M JPYTM B3€MaHHA, NPEJOCTABEHU 3a€MM, IMAPUYHU CPEACTBA M CPOYHU JCHO3HTH,
WHBECTULUH, IbPKaHU 10 MaJeX U IPYTH AbITOBH HHCTPYMEHTH, 3a KOUTO Ca U3IIBIIHEHH CIETHUTE BE YCIOBUS:

a) (MHAHCOBUAT aKTHB C€ ABPXKHM B paMKHUTE Ha OM3HEC MOJEJ, YMATO Le] € aKTHBUTE Aa ObJaT AbPiKaHH, 3a Ja ce chhepar
JIOTOBOPHUTE MApUYHU MOTOIH; U

0) CBINIaCHO IOTOBOPHHUTE YCIOBMSA Ha (DMHAHCOBMSA AKTUB Ha KOHKPETHM HAaTH BB3HUKBAT IAPUYHHU IOTOIM, KOUTO Ca

CAWHCTBCHO IUIAIlaHUs 110 IVIaBHULIA U JIMXBA BbPXY HEIIOTACCHATA CyMa Ha I'JIaBHULATA.

QuHaHCOBU AKMUBU, OYEHABAHU NO CNPABEOIUBA CIOUHOCH npe3 Opye 6ce0bXxeamen 00X00

Tazu kaTeropus BKIIIOYBA KAIIUTAIOBH HHCTPYMEHTH, 338 KOUTO Ca H3IIBJIHCHH CIICJHHUTE JABE YCIOBHS:

a) (UHAHCOBUAT aKTUB ce ABPKHU B PAMKUTE Ha OM3HEC MOJEJ, YHUATO 1IeJ] € KaKTO ChOMpaHe Ha JOrOBOPHU HNapU4YHU MOTOLH,
TaKa M MpojAaxou Ha (PMHAHCOBU aKTHBH, U

0) CBIVIACHO JOTOBOPHHUTE YCJOBHMsS Ha (DMHAHCOBHMS AKTHB HAa KOHKPETHM NaTH BB3HUKBAT MApUYHU IIOTOLM, KOUTO Ca
€/IMHCTBEHO IUIAIAHMS 110 TJIABHUIIA U JIMXBA BbPXY HEMOTraceHaTa CymMa Ha IJIaBHUIIATA.

[Ipn mppBOHAaYaNHOTO NpH3HABaHe [pymnara e HampaBwia HEOTMEHMM H300p Ja MpEACTaBs B Jpyr BCEOOXBATEH JOXOJ
MOCJIe/IBAIMTE IPOMEHH B CIIPaBeUIMBaTa CTOMHOCT Ha BCSKAa MHBECTUIMS B KalWTaJOB MHCTPYMEHT, ThH Karo oOW4aiHO
NPUTEXAaBAaHUTE OT Hesl MHBECTUIIMN B KAITUTAIOBH MHCTPYMEHTH HE CE JbP)KaT 332 ThPTyBaHEe B PAMKUTE Ha KPaTbK IEPHUO]] OT
BpeMe U PHKOBOJICTBOTO HE TUIAHUPA TSIXHA KPaTKOCPOYHA Mpojakoa.

Obesyenxa
Ha Bcsika oryerHa mara ['pymarta OICHSBA M OMNpeAeas OYaKBAHWTE KPEIUTHU 3ary0OHM 3a BCCKH BHI (DMHAHCOB aKTHB HIIH
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excriozunus. Llenra Ha BB3NpUETHTE MOAXOAM 32 00€3IeHKa € 1a ObJaT NPU3HATH OYaKBAHUTE KPEIUTHU 3aryOu 3a LeJHs CPOK
Ha BCHYKH (PMHAHCOBU MHCTPYMEHTH, YHITO KPEAUTEH PUCK CE € YBEIUYMI 3HAYUTEIHO CJie]l IIbPBOHAYAIHOTO PH3HABAHE —
HE3aBHUCHMO JajIM Ca OLCHEHW MHAWMBUAYaJIHO WM KOJIEKTHBHO — KaTO Ce B3eMa MpeJBH] LisulaTa pa3yMHa U apryMEHTHpaHa
uHpopMaLus, BKIIOYUTEIHO U 3a Obaenty nepuoau. [Ipu onenkara cu ['pynara oTuuta nmpomsiHaTa B pucka OT HacTHIIBaHE Ha
HEW3IIbJIHEHUE Ipe3 OYaKBaHMS CPOK Ha ()MHAHCOBHUSI MHCTPYMEHT, a HE NpOMSHaTa B pa3Mepa Ha OYaKBaHUTE KPEAUTHU
3aryOu. 3a J1a HarpaBu Ta3W OLIEHKA, [ pymaTa cpaBHsABA pHCKa OT HACTBHIIBAHE Ha HEM3IIBJIHEHHE 10 (PUHAHCOBHS MHCTPYMEHT
KbM OTYETHATAa IaTa M KbM J[aTaTa Ha IIbPBOHAYAJIHOTO NIPHU3HABAHE.

Moouguyupanu unancosu akmugu

AKO [IOTOBOpHHTE IIapUYHHM IIOTOLM Ha (HHAHCOB AaKTHB Ca OWIM MPEIOrOBOPEHH WIM MOAUGHIMPAHH |

(MHAHCOBHAT aKTUB HE € OTNHUcaH, ['pynaTa oneHsBa JaJli € HACTBIIMIIO 3HAYUTEIHO YBEIMYCHUE Ha KPSIUTHHS PUCK

Ha ()MHAHCOBUSI MHCTPYMEHT KaTO ChIIOCTaBSI:

a) pHCKa OT HACThIIBaHE HA HEW3IbJIHEHHE KbM OTYETHaTa Jara (Bb3 OCHOBa Ha MOIU(UIMPAHUTE JOTOBOPHH

YCIIOBUSA); U

0) pucka OT HACThIIBAHE Ha HEW3NbJIHEHHE KbM JaTara Ha IIbPBOHAYAJIHOTO NpU3HaBaHe (B3 OCHOBa Ha

IBPBOHAYAIHUTE, HEMOAU(DHIMPAHH JOTOBOPHH YCIIOBUS).

3a OIleHKa M M3MEpBaHE Ha OYaKBAaHWTE KpeNUTHH 3aryOm ['pymara mpuiara oOLi(TpHCTENCHEH) MOAXo, Oa3upaH Ha

MeToAa ,,BEPOATHOCT OT HEHM3NBJIHCHHE, KAaTO Ha BCsKA OTYCTHA Jara cjeA IbPBOHAYAIHOTO IPU3HABAHE

JPYKECTBOTO OLICHSBA KbM KO €Tal ce OTHacs (MHAHCOBHAT aKTHUB, KOUTO € MPEAMET Ha MPOBEpKa 3a 00e3ICHKA B

3aBHCHMOCT OT CTEIIEHTa Ha BJIOLIABaHE Ha KPEJAUTHOTO KauyeCTBO Ha (PMHAHCOBHS MHCTPYMEHT. ETambT U 3a105KeHHUTE

B HCTO KPUTEPUU, KOTUYCCTBCHN U KAYE€CTBCHU MMOKA3aTCIN ONMPEACIIAT CbOTBETHUTE U3UCKBAHUA 3a 06C3HeHKa.

Eran 1 Eran 2 Eran 3

BxmrouBa  ¢unaHcOoBO  crabunHu | BrmtouBa (uHaHCOBM akTuBH, | Bxmousa ¢buHaHCOBH
(MHAHCOBM aKTHBH, KOMTO CE€ OYaKBa | YUMTO KPEOUTEH pPHCK C€ € | aKTUBH, YHHUTO KpEOUTCH
Ja ObmaT oOCIyXBaHM CBITIACHO | YBEJMYWJI 3HAYMTENHO CJEX | pUCK Ce €  yBEIHUHI
TEXHUTE IOTOBOPHU YCJIOBHS M 32 | IBPBOHAYAIHOTO UM | 3HAYHUTEITHO cen
KOWTO HsAMa NpHU3HALM 32 yBEIWYEH | MPH3HABaHE,  HO HSIMa | ITbPBOHAYAIHOTO um
KkpeauteH puck. OOesneHKa ce | OOEKTHBHO JOKA3aTeJICTBO 3a | NMpH3HABaHE " uMa
¢opmupa Ha 0azaTa Ha OYaKBaHHTE | OOE3ICHKA. [TpemuHaBaHeTO | OOEKTHBHO  JIOKA3aTENCTBO

3aryom 3a cienBammre 12 mecema, a
HE 3a eI CPOK Ha 3aeMa.

kbM ETan 2 e npenusBUKaHO OT
OTHOCUTEJIHATa TMpOMSHAa B

3a o0e3renka. O0e3lenKa ce
dbopmupa Ha Oazara Ha

KPEOUTHHS PHUCK, a He OT | OYaKBaHUTE 3ary0H 3a Iesus
aOCONIOTHUSL KPEIHWTeH pHUCK | CPOK Ha 3aeMa.
KbM JlaTaTa Ha OTYHTAHE.

Ob6esnenka ce (¢Gopmupa Ha
6as3ara Ha OUaKBaHUTE 3aryou 3a
LeJIMs CPOK Ha 3aeMa.

Oyensigane Ha 04aAK8AHU KpEOUMHU 3a2yOu

prnaTa OIICHABA OYaKBAHUTC KPEAUTHU 33I‘y61/l 10 (1)I/IHaHCOB HWHCTPYMCHT TakKa, 4€ J1a 6LHC B3€Ta MpEABUI:

a) cymara, onpezereHa 6e3MpUCTPacTHO U MpeTeryieHa Ha 6a3aTa Ha BEPOATHOCTTA Upe3 OLEHSIBAaHE HAa 00XBaTa HAa BH3MOKHHUTE

pe3ynTaty;

0) cToifHOCTTa Ha TapuTe BHB BPEMETO; U

B) pa3yMHaTa M apryMeHTHpaHa WHPOpPMAaLus, TOCThIIHA 0€3 M3BBPIIBAHE HA M3JIMIIHM Pa3XOIW TN YCHINS KbM OTYETHATa
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Jara, 3a MUHaJIu C’b6I/ITI/I}I, TCKYIIHX YCJIOBHUA U IIPOTHO3UPAHUTE 6’I)Z[GH_[I/I NKOHOMHUYECCKH yCJIIOBUA.

Onpocmen no0xo0 3a MbpP2OECKU 83eMAHUA, AKINUBU N0 002060PU ¢ KIUEHTNU U TUSUHEO8U 63EMAHUS

3a B3eMaHUs MO NPOJaKOW, B3EMaHHUs IO JIM3MHT M aKTHUBH IO JOTOBOPH C KJIMEHTH [ 'pymaTa mpuiiara OnpocTeH IIOAXON,
0asupaH Ha ,,04aKBaH IPOLIEHT HAa HEW3IIBJIHEHWE 3a LEeNus CPOK Ha HMHCTPYMEHTA, 4Ype3 H3MOJI3BaHE Ha MaTpHLa Ha
MPOBU3UUTE 3a MPUOIM3UTEITHO ONpeIeNITHE Ha OYaKBAHUTE KPEAUTHHU 3aryOn Ha (PMHAHCOBHUTE aKTHUBH.

MozenspT 3a MaTpUYHO IPOBU3HPAHE BKIIIOYBA!

a) TpPyIHUpaHe Ha KIMEHTUTE X KOHTPAreHTUTE Ha APY>KECTBOTO MO CXOAHU OM3HEC M APYTH XapaKTEPUCTHKH M KPETUTEH PHUCK;
0) MPOBM3NOHHA MATpPHIA, OCHOBAaHA HAa MCTOPUYECKH HAONIOJaBaHU NMPOICHTH Ha HEW3IIBJIHEHHE W HEIJIAIIAaHE 110 BPEMEBHU
JVana3oHu Ha MpPOCPOYHE, KOPUTHPAHW C JONBIHWUTECIHM TPEIIOJIOKCHNS W NPUONM3NTEIHM OLECHKH, OPHEHTHPAHH KBM
BBH3MOXKHH IIPOMEHH B T€3U MPOLEHTH, 0a3upaHy Ha MAKPOUKOHOMHUYECKH WM CHEUUPUIHN (aKTOPH.

Kopexmus 3a 3a2you

BanancoBata CTOHHOCT Ha aKTHBa Ce HamalsiBa 4ype3 H3IION3BAHETO HAa KOPEKTHBHA CMETKA 3a OTYMTAHE HAa OYaKBaHHUTE

KpeIuTHH 3ary0u, a CTOHHOCTTA Ha 3arydaTa ce 0TpassiBa B TEKYIIUTE Pa3XO0/IH.

DHMHAHCOBU MACUBU

@DuHAHCOBUTE MACHBH BKJIIOYBAT 3a€MH (KPEIUTH), 3aJbJDKCHNS KbM JAOCTAaBUUIM M JIPYTH KOHTpareHTH. [IbpBoHavamHO TE ce
npu3HaBaT B OajaHca IO CIpaBeAMBa CTOHHOCT, HETHO OT IPEKUTE Pa3XOAM IO TPAH3AKLMATA, a MOCJIEABAINO — IIO
aMOpTH3HpyeMa CTOWHOCT Mo Meroja Ha edekTuBHaTa smxBa. EnemeHTHTe, KiacMQUIMpPaHU KaTO THPrOBCKU U JPYrd
3a]IBJIKEHNST OOMKHOBEHO HE Ce OLIEHSBAT OTHOBO, ThH KAaTO 3abJDKEHHATA ca M3BECTEHH C BHCOKA CTENEH Ha CHUTYPHOCT U

YPEKOAAHETO € KPATKOCPOUIHO.

JIuxBu, IMBHIEHTH, 3ary0H U ne4ajou

JluxBH, TUBHJCHTH, 3ary0M W nedanOu, CBbp3aHH ¢ (PUHAHCOB MHCTPYMEHT WJIM KOMIIOHEHT, KOHTO € (MHAHCOB NacuB, Ce
MPU3HABAT KAaTO MPUXOAM WIN pa3xodM B medanbara wiu 3arybara. PasmpeneneHusATa 3a MpUTEKATEINTe HA HHCTPYMEHTH Ha
COOCTBEHUS KalHTaJ ce MPU3HABAT AUPEKTHO B COOCTBEHMS KalUTAJL.

PazxoauTe mo omepanysTa 3a KauTaloBa CENKa C€ 0TPa3siBaT CYETOBOIHO KaTo HaMaleHHe Ha COOCTBEHUS KaIUTal.
Knacuduxanusra Ha pUHAHCOB MHCTPYMEHT KaTo (pMHAHCOB MACHB WIIM MHCTPYMEHT Ha COOCTBEHMS KalMTall OTpeJels Jallu
JMXBUTE, TUBHICHTHUTE, 3aryONTe W nevyanOuTe, CBbP3aHH C TO3M MHCTPYMEHT, CE€ NPHU3HABAaT KAaTO NPHUXOAU WIN Pa3XOAH B
neyandaTa WM 3arybara WM KaTo MPOMEHH B COOCTBEHMS KanuTaji. PasxoanTe mpu M31aBaHETO WIN MPUAOOMBAHETO Ha CBOM
MHCTPYMEHTH Ha COOCTBEHHS KalMTal ce€ OTYMTAT B KANHUTaJ], HAIpUMep IPH KallUTajJoBa CAETKA Pa3XoJHTe IO cIelkaTa ce
OTYHTAT CYETOBOJHO KaTO HAMAJICHNE Ha COOCTBEHUS KallUTaJl.

JluBuieHTH OT (MHAHCOBM aKTHBH, OIICHSABAHH I10 CIIPAaBEIJINBA CTOMHOCT Mpe3 APYT BCEOOXBATEH 10X0]I Ce MPU3HABAT, KOTaTo

C€ YCTaHOBH, Y€ APYNKECTBOTO € MPUIOOMIIO IPAaBOTO UM Ha MOJTyyaBaHe.

2.9.6. MaTepuajTHu 3anacu

MatepuanHuTte 3amacu ce IocouYBaT MO MO-HUCKAaTa OT UCTOpUYECKaTa 1IeHa M HEeTHAaTa peanusyeMa CTOHHOCT. PasxonsT npu
NOTpeOIeHNe/N3MICBAaHe Ce OIpeJeNsi M0 MEeToAa “‘CpeAHO mpererjieHa”. 3a 3eMelericka NMPOAYKIHMS, CTOKH M MarepHad,

CBBbp3aHUu C 3CEMCACIICKa IICﬁHOCT n OoHnpeAcJieHn KOHCYMAaTUBU C€ IIpuiiara “H'BpBa BXOJsdlla-IbpBa I/I3XOH$IIIIEI”, a 3a
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CTpOWTEITHATa NMPOAYKIHS ,,KOHKPETHO OTIpesesieHa IieHa /cebecToHHOCT/“, 3a ma ce moadepTae pasIudHUs UM MPOU3XOA U
npriokeHne. MaTepHaHUTE 3amacy ce OICHSABAT IO IIeHa Ha NPHUAOOWBaHE WM CeOECTOHHOCT, B KOATO C€ BKIIOYBAT

TPaHCIIOPTHUTEC pa3xoJu, KaKTO U APYT' pa3xoau 3a npnqunBaHe.

Hernara pcaimsyema CTOMHOCT € paBHa Ha OYaKBaHaTa MpoAaKHaTa LEHa, IPU HOPMAJIHO IMPOTUYAHEC HA ﬂeﬁHOCTTa, HaMaJICHa

C IIPSIKO CBBP3aHUTE C npoaax<6aTa pazxoau.

2.9.7. BHOJIOTHYHM AKTHBH M 3eMe/IeJICKa MPOAYKIUS

BuonornvauTe akTHUBH (eIbp poraT JOOUTHK U MIIAQJM JKABOTHH) U JOOHWTATa CEJIICKOCTOIMAHCKA MPOJYKIHUSA CE OTYUTAT IPHU
TAXHOTO IBPBOHAYAIHO MPH3HABAHE W B Kpas HAa OTYCTHHUS NEPUOJ MO CEOCCTOMHOCT, HAMAJCHA C HATPYIAaHU 3ary0H OT
o0e3IicHKa, TIOpaay JUIcaTa HA aKTUBEH IMa3ap — CTOKOBa Oopca. 3a Te3W aKTHUBH JIMIICBAT Ma3apHO OMPEACICHH IICHU WU
CTOMHOCTH, MOPaaX KOETO CE MpHeMa, ue ceOECTOHOCTTa UM € OJIM3Ka JI0 TAXHATA CIIpaBeUInBa CTOHHOCT. KpaBuTe B OCHOBHO

CTa/10 CE aMOPTU3HPAT 3a CPOK OT 15 roguHu.

2.9.8. [lapu4ynu cpeacTBa U NAPUYHH €eKBHBAJIEHTH

IlapuynuTe cpencTBa M NapUYHUTE EKBUBAJICHTH BKIIOYBAT KACOBUTE HAJWYHOCTH, pAa3IUIAIIATEIHUTE CMETKH W
KpPaTKOCPOYHHUTE JETIO3UTH B OaHKH, YUHTO OpUTHHAJICH MaTypUTET € 10 3 Mecella.
3a 1enuTe Ha N3rOTBSIHETO HA OTYETA 33 MApHIHHUTE MTOTOIN
e [IApUYHHUTE MOCTHIUICHHUS OT KJIMEHTH W NMApUYHHUTE IUIAaHUSA KbM JIOCTaBYHMIM ca NMPEJCTaBeHH OPYTHO, C BKIIOUYECH
JJC (9% 3a mpomax0a Ha OCHOBHH XOTeIHepcku yciuyrd 1 20% 3a JOCTaBKH U OCTaHAIMTE MTPOAAKON);
e  JMXBWTE 10 NOIYYCHH KPEANUTH 32 0OOPOTHH CPEJICTBA Ca BKIIIOYECHH KATO IUIAIaHE 3a ONepaTHBHA JEHHOCT;
e  JIMXBWTE 10 NOJYYSHHU MHBECTUIIMOHHYU KPEIUTHU Cca BKJIIOYEHH KaTo IUIaliaHe 3a (PMHaHCOoBaTa JEHHOCT;
e IUIANAHUATA, CBBP3aHU C M3TPAXJAHETO Ha aKTHBH IO CTONAHCKM HAauMH (B T.4. KbM JOCTAaBUYMILM U NEPCOHANA) ca
BKJIIOYEHH KaToO IJIAl[aHKs 32 MHBECTUI[MOHHA JEHHOCT;
e  TpaifiHO OJIOKMpAaHWUTE MAPUYHU CPEJCTBA HE ca BKJIIOYEHH B OTYETA 3a MAPUYHHUTE ITOTOLH;
e 32 IENWTe Ha MAPUYHUS MOTOK M3IUIATEHHTE IUBHJICHTH C€ BKIIOYBAT KAaTO IUIAI[aHWS 3a (HUHAHCOBA JAEHHOCT, a

MOJYYCHUTC NUBUJACHTH, KaTO IMOCTBHIJICHUA OT NHBECTUIIMOHHA HeﬁHOCT.

2.9.9.JIn3unr

DOUHAHCOB JU3HHT

DHUHAHCOBHUAT JIU3UHT, TPU KOMTO ce TpaHchepupa KbM ['pymnaTa ChlIeCTBEHATA YaCT OT BCHUKU PUCKOBE U CTONMAHCKH HM3TOJIH,
MPOU3THYAIIK OT COOCTBEHOCTTA BHPXY aKTHBa 0] (PHHAHCOB JIM3UHT, CE€ KAITUTAIU3UPA B OTYETA 38 (DUHAHCOBOTO CHCTOSIHHE
Ha JIM3HHTOTIONYYATENs KAaTo Ce MPEICTaBs KaTO MMOTH, MAlllMHU M ChOPBKEHHUS TI0][ JIM3MHT I10 [[eHa Ha He3abaBHa mpojaxoa
WIIM aKO € 110 HACKa — 10 HACTOSIIATa CTOMHOCT Ha MUHUMAJIHUTE JTM3MHIOBH TUIAILAHUS.

[pumobuTHTe 110 GUHAHCOB JIM3MHT aKTHBH CE€ aMOPTH3UPAT Ha 6as3a TMoJie3eH KMBOT Ha ChOTBETHHS aKTHB.

JIM3MHTOBHTE IUIAINAHKSA CBHIBPXKAT B ONPEAEIEHO CHOTHOIIEHHE (PUHAHCOBUS pa3xoi (JIMXBA) M NPHUCHAJAIlaTa C€ YacT OT
JIM3MHTOBOTO 3abDKeHUE (TJIaBHMIIA), TAaKa Y€ Ja C€ MOCTUTHE MOCTOSHEH JIMXBEH MTPOLIEHT 3a OCTaBalllaTa HEU3IUIATEHA 4acT
OT TIaBHMIATA M0 JIM3MHTOBOTO 3aabiokeHne. OnpeseseHduTe Ha TakaBa 0as3a JIMXBEHH PasXOH, CBBP3aHH C HAETHUS IOJ
()MHAHCOB JIM3UHI AKTHB, C€ MPEJICTABAT HETHO ChC 3aIB/DKEHHETO KBbM JIM3MHTOJATENS W CE€ BKIIOYBAT B Iedyandara WM

3ary6aTa Ipe3 neprojJia Ha JU3UHIOBHS JOTOBOP, KOraTO ChIIUTE CTAHAT AbJIZKUMMU.
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OnepaTuBeH JIM3UHT

.HI/ISI/IHI‘, npu KOHTO HaeMOIATEIISAT MpoabJDKaBa Ja MPUTE)KaBa ChIECTBEHATA YaCT OT BCUYKH PUCKOBE W CTOIIAHCKHU U3roau OT
coOCTBEHOCTTA BbpXY JdaA€HUSA aKTUB C€ Knacn(l)nunpa KaTO OIICPATUBCH JIU3UHT. HJ'IaHIaHI/ISITa/HOCT’bHJ'IeHI/IﬂTa 1o
OINCPAaTUBHUSA JIM3UHT CC€ IMPU3HABAT KATO pa3xozm/np14x0zm B IeuyajgdaTa WiIn 3ary6aTa Ha 0a3a JIMHeeH METOJ 3a mepuoja Ha

JIM3UHTA.

2.9.10 O6e3uenka

CroiiHocTTa Ha akKTUBHTE Ha ['pymnaTa ce aHamM3Mpa MEepPHOJUYHO KbM Kpas Ha BCEKH OTUYETEH HEePHOJ, 32 Ja CE MPELeHU Jalu
CHLICCTBYBA MHJMKAIUs 3a oOe3leHKa. B ciydail, ye ChIIeCTBYBAT TaKMBa MPH3HAIM, CE MpaBH NPHOIM3UTEIHA OLICHKA 32
Bb3CTAaHOBHMATA CTOMHOCT Ha aKTHBa. 3aryda oT 00e3lieHKa ce MpU3HaBa BUHATH, KOT'aTO TEKyIllaTa CTOMHOCT Ha aKTHBa WM Ha
rpyna akTUBH, TeHEPHPAIX MIPUXOH, YaCT OT KOUTO € TO¥, MPEeBHUIlIaBa Bh3CTAHOBUMATA My CTOHHOCT. 3aryba oT 00e3IcHKa ce

OTYWTa B Mevandara Wiy 3arybara u/iii B IPyr BCCOOXBATCH JOXOI.

2.9.11. IpoBu3nmn

[poBu3uK ce mpu3HAaBAT B KOHCONMIMPAHHSA OTYET 38 (PUHAHCOBOTO CHCTOSHUE, Korato I'pymarta e moejia IOpUIMYECKO HIIH
KOHCTPYKTHBHO 3aJIbJDKCHHUE B PE3YJITAT Ha MUHAJIO CHOUTHE, U HMa BEPOSTHOCT Jia Ce PEealIM3Hpa HETaTUBEH NMapHyeH MOTOK, 33
Jla ce MOTacH 3aJbJDKCHUETO. AKO 33aIBIDKCHHETO UMa MaTepHalieH e(eKT, MPOBU3MATA Ce ONpeleNs KaTo OYyakBaHMs ObIemI
HapHUYeH MOTOK ce JUCKOHTHPA ChC CTaBKa MPEIX JaHBLH, KOATO OTpa3sBa TEKyIaTa a3apHa OLCHKA Ha apHUTe BbB BPEMETO

TaM KbACTO € MOAXO0AA1I0, CHGL[I/I(I)I/I‘IHI/I)I 3a 3abJLDKCHUETO PUCK.

2.9.12. 3agbakeHus KbM NMEPCOHAJIA MO TPYAOBOTO M COIHATHO 3aKOHOIATEJICTBO

TpynoBuTe U OCUTYpHUTEIHN OTHOIICHHMS ¢ PAOOTHUIIMTE M CIyXKUTenHuTe B ['pymnara ca OCHOBHO C JIpy’KecTBa — pabOToOAATENH,
M3BBPIIBAIIN CBOsITa AeHHOCT B bbarapus m ce ocHoBaBaT Ha pasmopendoute Ha Konekca Ha Tpyaa M Ha AEHCTBAIIOTO
OCHTYPHTEITHO 3aKOHOAaTencTBo Ha P bwarapus.

OCHOBHO 3a/IbJDKEHHE HA paboTOAATeNs € Jja M3BBPIIBA 3aIbJDKUTEIHO OCUTypsiBaHEe Ha HaeTHs nepcoHan 3a goun “Ilencun”,
JIOTIBJIHUTEIHO 3ab/DKATENIHO TeHCHOHHO ocurypsiBane (/I3I10), doung “O6mmo 3abonsBane u maituudctBo” (O3M), doHx
“bespaboruna”, dhouz “Tpymosa 3onoiyka u npodecuonanna 6onect” (T3I1B), 31paBHO OCHUTYpSIBaHE.

PasmepuTe Ha OCUTYpUTEIIHUTE BHOCKHU C€ YTBBPIKAaBaT KOHKPETHO ChC 3akoHa 3a Oroketa Ha JJOO 3a chboTBETHATA TOIMHA U
3akona 3a Oropketa Ha H30K 3a choTBeTHaTa rojuHa. BHOCKHTE ce pa3npenessiT Mexay padoTolaress U OCUTYPEHOTO JIUIIE B
CHOTHOIIICHHUE, KOETO € ompeeneHo ¢ wi. 6, an. 3 or Koxekca 3a connanao ocurypsiBane (KCO). OOmusT pa3mMep Ha BHOCKHUTE
3a ¢oup “Tlencun”, poug “O3M”, dponn “bespadorumna”, 3110 u 3a 3xpaBHO ocurypsiBane mpe3 2019 r. e B pasmep Ha 32,30
%, (2018 r- 32,30%) 3a paboremure NpH YCIOBHATA HA TpPEeTa KATEropusl TPYyJ, KAaKBUTO Ca 3aeTUTE B JIPYKECTBOTO. B
JOITBITHEHHE, U3IISJIO 32 CBOSI CMETKA PadOTONATEeNST IIpaBU OCHTypHTEeTHA BHOCKA 3a ¢oHA “T3IIB” ¢ mudepeHnupana craBka
criopei ukoHomuueckara aeiroct ot 0,4% mo 0,7%.

KobMm I'pynata HAMa ch31a/1ieH U GYHKITMOHUPAII YaCTEH JOOPOBOJICH OCUTYpHUTENIEH (OH]I.

2.9.13. Ilpuxoau
[Ipuxoaute ce mpu3HAaBaT Ha 0a3a MPUHIMINA 33 HAYHCIIIBAHE M JO CTENCH, O KOSATO 3aJBDKCHHETO 33 W3IBIHCHHE €
YIOBJICTBOPEHO.

IIpuxoau OT AOTOBOPH € KJIMEHTH
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[Ipuxomure OT KOTOBOPH C KIMEHTHU C€ MPU3HABAT, KOTATO KOHTPOIBT BBPXY CTOKATa WM yCIyraTa ce MPEXBbPIHM HA KIUCHT.
KoHTpompT ce ompenens KaTo CIMOCOOHOCT Jla Cé PHKOBOAW/HAIIPABIABA W3MOI3BAHETO HAa CTOKaTa WJIM yCiIyrata W jAa ce
MOJIy4yaT 10 ChHIIECTBO BCHYKM OCTaHAIIM MOJ3H OT TAX. KOHTPOIBT BKIIOYBA M CIIOCOOHOCTTa 32 MPEAOTBpATSABaHE Ha TOBA
JPYT'H OPEANpPUATHS 1a PHKOBOIST M3II0JI3BAHETO Ha aKTHBA M TI0JIyYaBaHETO Ha IOJI3H OT HEro.

[Ipu BnM3aHETO B CHila Ha JIOTOBOpa JAPY)KECTBOTO OLEHSBA CTOKUTE WIM YCIYTHTe, OOCIlaHHM IO JOTroBOpa C KIMEHT, U
orpezieNs KaTo 3aJIbJDKCHNE 3a U3ITBJIHEHHE BCSKO OOeIlaHne 1a NMPeXBbpIIM Ha KJIMEHTa WIH: a) CTOKa MM yciyra (MiId Habop
OT CTOKH WJIM YCITYTH), KOATO € OT/AENHA; WK 0) Iopeania OT OTACTHN CTOKH WM YCIYTH, KOUTO IO CBIECTBO Ca CIHAKBU U
MMAaT CBIIMSI MOJIET Ha IIPEXBBPIISTHE HA KINCHTA.

[Ipuxonute ce mMpu3HaBAT NPH ypeXXJaHE HA 33TbDKCHUETO 32 M3IIBIIHEHHUE CIIOpE]] CTENEHTA Ha MPEXBBPIITHETO HA KOHTPOJa
10 METOJa ,,KbM OIPEAEICH MOMEHT BbB BPEMETO , KOTaTO C€ MPEXBHPIISI KOHTPOIBT BBPXY CTOKUTE MM YCIYTHTE Ha KIHMEHTA
B KOHKPETHO OIpeAeeH MOMEHT U 10 MeTOa ,,B TeUEHUE Ha BPEMETO * 110 HAYMH, 0Tpa3sABalll U3BbPIIEHATA OT MPEAIPUITHETO
pabora 1o gorosopa.

IIpuxoaute ce mpu3HaBaT B TeUEHHE Ha BPEMETO, IIPU YCIOBUE, Y€ € U3IBIHEH eIUH OT CIeTHUTE KPUTEPUU:

a) KJIMEHTHT €JHOBPEMEHHO I0JTyyaBa U MOTpeOsBa MOJI3UTE, IMOIy4YeHH OT JIeHHOCTTa Ha IPY)KECTBOTO B XOJa HA U3IIbIHEHHUE
Ha J0TOBOpA.

0) B pe3ynTar OT JEHHOCTTa Ha JPY>KECTBOTO CE Ch3JjaBa MM MOZOOpsBa aKTWUB, KOMTO KIMEHTHT KOHTPOJHpa B X0Ja Ha
CH3/IaBaHETO MM TTO00PSBAaHETO HA aKTHBA.

B) B pe3yJaTaT OT JICHHOCTTa Ha MPEANPUATHETO HE CE Ch3JaBa aKTHB C AINTEPHATHBHA yIOTpeda 3a NPEeNnpUsITHETO U

MpCANnpUATUETO pasnojiara ¢ O6B'I)pSBaHIO IIpaBo Ja MoJIy4uHu IJjialiaHe 3a U3BbpUICHATAa KbM CbOTBETHATA JlaTa JIEIHOCT.

Ipuxoou om npodasicba Ha naKemuu MypucmuyecKu yciyau

I'pynara nmpenocTaBs OCHOBHO MAKETHU TYPUCTUYECKH YCIYTH, BKIFOUBAIM HACTAHSIBAHE(HOUIYBKH M XpPaHEHE) HA TYPUCTH B
COOCTBEHH XOTEIICKA KOMIUIeKcH Ha 0aza ,all inclusive®, kouto ompenens xato eqHO 3aIbJDKCHHE 3a M3IBIHEHHWe. [ pymarta
NpoJaBa yCIyruTe CH B KOMOHMHAIMS C JOMBIHUTEIHN YCIYrH, KATO TPAaHCIOPTeH TpaHcdep, MHPOPMAIMOHEH KOKTEWT U Jp.
I'pynara e olieHmIa, Y& TE3U IOMBIHUTEIHNA YCIYTH HE Ca pasrpaHHYMMHU CaMH Mo cebe CH U B KOHTEKCTa Ha JI0rOBOpa M HE
NpPEJCTaBIsIBAT OTACIHO 3aJb/DKCHHE 3a W3MbiIHEeHHe. I[lpuxoaure OT mpofakba Ha MAKETHH TYPUCTHUYCCKH YCIYTH Ce
NPU3HABAT [0 METOMA ,,8 MeyeHue Ha epememo’’ ThA KAaTO KIMEHTHT MOJIydaBa M KOHCYMHpPA MOJ3UTE CIHOBPEMEHHO C
W3IIBJIHCHUETO HAa YCIYTHTE OT CTpaHa Ha IpykecTBoTo. Ilpuxoawre ce mpu3HAaBaT B pasMep Ha (UKCHUpaHAa CymMa KbM
CHhOTBETHATA JlaTa B pa3Mep Ha Bb3HArPaKICHHUETO, KoeTo ['pymata uMa MpaBo Ja MOJIyYH U ChOTBETCTBAIIO HA W3BBHPIICHATA

,I[eﬁHOCT OT HEA KbM Ta3H Jara.

Ipuxoou om opyeu npodasicou, ConvbmMcmeauu MypuUcmuieckama 0euHoCcm

Kato mponmaxOu, ChIBTCTBALM TypUCTHYEcKaTa JAeiHOCT I'pynara ompemens pecTOPaHTBOPCKH MPOoaakOM Ha XpaHUTETHH
NPOJYKTH M HAIUTKH, MAPKUHT YCIYTH, CIIOPTHO-aHUMAIIMOHHH W BOJHOATPAaKLUHOHHU YCIYTH, TPAHCIIOPTHU YCIYT'H, PEHT-a-
Kap, OpraHM3upaHe Ha EKCKYp3UH M KOHIPECHHU MEpONPHSTHS, MEAMIMHCKH, OATHEOJIOKKH, arpOTEeXHUYECKH, JIETATeIHH
YCIIYTH, YCIYTH ChC CHEHUATN3HPaHa CTPOUTENIHA TEXHHUKA U JIP., 32 KOUTO € BB3IIPUET CIICAHUS MOAX0/] HAa OTYHTAHE:

Ipuxoou om npodadxcou Ha npooyKyus u CMoxu

I'pynara mpospaBa OCHOBHO HAallUTKH, XPAaHUTENHH CTOKM M KyXHEHCKA IPOAYKIHS 4YPe3 PECTOPaHThOPCKaTa CH JAEHHOCT.
I'pynara e oneHuna, 4e NpU3HABAHETO Ha IPUXOAUTE OT MpOJakOa Ha HEHHATAa MPOJIYKUMS M CTOKH Ie CTaBa MO METoja ,,B

s’

TOYHO OHIPEACIICH epemesu MOMeHm’, KOrato KOHTPOJIBT BBPXY HpO,HyKIII/IHTa/CTOKaTa CC MPEXBBPJIM KbM KIIMCHTA. ToBa
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o0ndaifHO cTaBa C MpeJaBaHeTO Ha MPOIYKIIMATA/CTOKAaTa HAa KIIMEHTa Ha YTOBOPEHO MSICTO.

HpI/IXO,HI/ITe oT npo,ua>1<6a Ha YyCJIyrdu, CbIBTCTBAIM TypHUCTUYECKATa ﬂeﬁHOCT, CC Ipu3HaBaT No METoda ,,6 med4eHue Ha
epememo “ TBH KaTO KIHUCHTBT Mojy4dyaBa U KOHCyMHpa MOJBUTEC €JHOBPEMCHHO C U3INBJIHCHHUCTO Ha YCIYTHTC OT CTpaHa Ha
prnaTa. HpI/IXO,HI/ITe CC IMpU3HaBaT B pasMEp Ha (bnxcnpaﬂa CyMa KbM CBHOTBETHATAa JaTa B pasMEp Ha BHB3HATrpaXKJACHUECTO,

KOCTO prnaTa HMa IpaBo Ja MoJyYu U CbOTBETCTBAIIO HAa U3BbpIICHATA JIEMHOCT OT HEsl KbM Ta3H JaTa.

Ipuxoou om npooasicba Ha cencKOCMONAHCKA NPOOYKYUsL
[puxoxute oT Mpoxaxda Ha CEICKOCTONAHCKA NPONYKLHS Ce IPH3HABAT 110 METOJIA ,, 8 MOUYHO ONpedesieH 8pemesu MoMeHm ",
KOT'aTO KOHTPOJIBT BBPXY NPOAYKLHUSATA CE MPEXBHPIN KbM KiIHeHTa. ToBa oOMYaifHO cTaBa ¢ MpeIaBaHeTO HA NPOIYKIUATA Ha

KJIIMCHTA Ha YTOBOPCHO MACTO.

IIpuxoou om npadasicba na erekmpuiecka emepaus

Upes enHO OT ABIICPHUTE MPEANPUATHS [ pymaTa mpou3Bekaa U nMpojiaBa eIeKTpHUECKa CHEPTHsl, MPOU3BEACHA OT Bb30OHOBIEM
€HEeprieH U3TOYHHK Ype3 U3MO0J3BaHe Ha OrnoMaca B cOOCTBEHA eJeKTpuiecKa 1eHTpana. ['pymnara e oleHmIa, 4e 10CcTaBKaTa Ha
EIIEKTPUYECKA SHEPrHsl € YaCT OT CepHsl Pa3rPAaHUYUMHK CTOKH, KOMTO IO CHIIECTBO Ca SHAKBH U CJICBAT SIUH U ChIIl HAYMH Ha
NPEXBBPIIIHE HA KIMEHTA M Ta3W CEPUs CE TPEeTHUpa KAaTO eIHO 3aqb/DKCHHE 3a M3MbJIHEHHE. Besika pasrpaHMYMMa CTOKa B
cepHsTa MPECTaBIABA 33/ [bJDKSHHE 32 U3ITBIHEHHE, KOETO CE yJOBJICTBOPSBA B TEUECHHE HA BPEMETO U CE M3I0JI3BA €AHH U ChII
METOJI 3a ONpeJelisiHe Ha eTana Ha 3aBBPIICHOCT 3a BCsAKa OT TAX (Ha 0a3a MeceyHO 3aMepBaHe M (akTypupaHe), Thi KaTo
KJIHCHTHT MOJy4YaBa U KOHCYMHpa IOJI3UTE €THOBPEMEHHO C HM3IIBIHCHHETO Ha 3ab/DKCHHETO OT CTpaHa Ha JPYKECTBOTO.
[Tpuxonute ot npoaax6a Ha eIeKTpUIECKa SHeprHsl ce MPU3HABAT M0 METOA ,, 8 meueHue Ha gpememo “ (MECeYHO) B pa3Mmep Ha
(ukcupana cymMa KbM CHOTBETHATa [aTa B Pa3Mep HA BBH3HAPAXKIACHUETO, KOETO APYNKECTBOTO MMa MPABO Ja MOJIYYd U
CHOTBETCTBAIIO HA U3BBPILICHATA JEHHOCT OT HEr0 KbM Ta3W aara. METOAUTE W MOJXOIBT 33 MPU3HABAHE HA MPHUXOAUTE OT

npoz[a>i<6a Ha TOIJIMHHA CHEPrus € aHaJIOTUYCH.

Ilpuxoou om cmpoumennu oeliHocmu

I'pynmata HM3BBpIIBA DPA3JNIUYHM BHIOBE CTPOUTEIHO — MOHTRXKHH ACHHOCTH — CTPOUTCNHH PEMOHTH, PEKOHCTPYKLHS |
MOJICpPHH3AIIMS Ha Crpagyl ¥ APYTH OOCKTH, M3rpaXkJaHe Ha HOBU OOCKTH, CTPOUTEIHO — MOHTaXHU U PEMOHTHH JIEHHOCTH Ha
IBTHHU BPB3KH U 1p. [Ipuxoaure ce mpu3HaBaT o MeToja ,, 8 meueHue Ha gpememo “ Ha 6a3a (paKTHUECKH U3BBPIIEHA padoTa U
W3IBJIHEHH JICWHOCTH, IPUETH OT KJIMEHTa, B pa3Mep Ha (ukchpaHa cymMa KbM ChOTBETHATa JiaTa, KosTo [ pynara uma mpaso j1a

MOJIYYHM U CbOTBETCTBAIllA HA U3BbPIICHATA OT HEA L[eﬁHOCT KBbM Ta3u aarta.

Haemnu npuxoou om uneecmuyuoHnu umomu u opyeu akmueu

fpynaTa OTYHUTAa HAEMHHU MMPUXOANU OCHOBHO OT NPEAOCTABECHU 1O HAEM MHBECTULIHUOHHU UMOTHU. HpI/IXO):[I/ITe C€ IMpu3HaBar ,,B
TEeYeHHE Ha TIEpHUOJI OT BpeMe™ Ha TuHeiHa 6a3a B pa3Mmep Ha GUKCHpaHa cymMa KbM ChOTBETHATA JaTa.

HpOMeH]ZuGO 6'b3Ha2pa.?iC()€Hue U npomeru 6 yenama Ha C()e/mama

IIpoMeHIMBOTO BB3HATPAXKACHUE CE BKIIOYBA B [ICHATA HA CIICJIKATa CaMO JIOKOJKOTO € MHOTO BEPOSITHO, Y€ HAMA J]a HACTBITH
CBIICCTBEHA KOPEKIUS B pa3Mep Ha NMPHU3HATHTE KyMYJIATHBHO MPHUXOAW. [pymara HsAMa IpakTHKA Ja MPEJOCTaBs IICHOBU
OTCTBIIKH, OOHYCH U JIp. TOTOOHH.

CJ'IC}I BJIM3aHCTO B CHJIa Ha AOroBopa I€HAaTa Ha CHACJIIKaTa MOXE Ja CC MNMPOMECHA 10 PA3JINYHU HNPUYIWHH, BKIHOYUTCITIHO
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pa3pemaBaHeTo Ha CHOUTHS, CBBP3aHU C HECUT'YPHOCT, WM APYT'H IPOMEHU B OOCTOATENICTBATa, KOUTO NMPOMEHST pa3Mepa Ha
BB3HATPAKACHUETO, HAa KOETO MPEANPUATHETO OYakBa Ja MMa MPaBoO B 3aMsSHA Ha OOCIIAaHWTE CTOKM WM yciuyru. I'pymara
pasmpenens BCHYKH MOCIeBaIly IPOMEHH B LIEHAaTa Ha CAENIKaTa KbM 3aJbJDKEHUATA 3a U3IIBJIHEHHE 110 JOr0BOpa, Ha ChIlara
OCHOBa KaKTO INpH BIM3aHETO B cuia Ha fgoroBopa. CrnemoBatenHo I'pymaTta He mpepasmpenens IieHaTa Ha CleNKara, 3a Ja
OTpa3d MPOMEHUTE B €IUHUYHHUTE MPOJAXKHU IIEHH, HACTBIMIM CJIE]] BIM3AaHETO B cHUia Ha porosopa. CyMure, pasnpeneieHu
KBbM YAOBJIETBOPEHO 3aJbJKCHUE 3a U3IIBJIHEHHE, C€ IPU3HABaT KaTO IPUXOAU WIM KaTO HaMalsBaHE Ha IPUXOJa B NEPUOJA,

npe3 KOWTO LIeHaTa Ha C/IeNIKaTa ce IPOMEHSI.

Bwsnazpasicoenue, ovnowcumo Ha knuenma

Be3HarpaxaeHue, IbKHMO Ha KIMEHTA, BKIIOYBA CyMH, KOUTO ['pynaTa miama min oJakBa Jia M3IUIaTH Ha KJIMEHTa. [ pynaTa
OTYHTa Bb3HATPAXKAECHUETO, IBDKUMO Ha KIMEHTa, KaTO HaMaJIeHHe Ha [IeHaTa Ha CAeJKaTa U CJIe0BaTeIHO Ha MIPUXOJUTE, IPH
NPU3HABAHETO HA NPUXOJHUTE Ha 0a3a eTar Ha 3aBBPLICHOCT, OCBEH aKo IUIAIAHETO KbM KJIMCHTA € B 3aMsHa Ha OT/IeJIHA CTOKa
WK yCIyTa.

Ihawanus no 002060pu ¢ Kiuenmu

[TnamanusTa MO JOrOBOPH € KJIMEHTH 00MYAiHO ca ABDKUMH KbM JlaTaTa WM OJIM3Ka 10 Hes 1aTa Ha yJOBJIETBOPSBAaHE Ha
3abJDKCHUSTA 32 N3ITBIIHEHNE U IPU3HABAHE Ha IIPUXOIUTE.

I'pynara obuwaiiHO moTy4yaBa aBaHCH OT KJIMEHTH, KOMTO HSAMAT 3HAYMTEJICH KOMIIOHEHT Ha ¢uHaHcHpaHe. [lomrydeHnTe aBaHcH
IO IOTOBOPH C KJIMEHTH M CBBP3AHHUTE C TAX 33aIBIDKCHHUS C€ NMPEICTaBsT B OTYETA 3a (DUHAHCOBOTO CHCTOSIHHE B ,,ITACHBH MO
JIOTOBOPH C KJIMEHTH W/UIIY B IPUJIOKEHUETO KbM HETO B ,,[TACUBH 110 JOTOBOPH C KIUEHTH .

Onosecmsgane

3aqbDKeHUTa 32 U3NBIHEHHE TI0 IOTOBOPH C KIIMEHTH, 1Mo Kouto ['pynara e crpaHa uMar oOMYaiiHO IIbpBOHAYAJICH OYaKBaH
CPOK Ha M3IIBJIHEHHUE [0 efHa roauHa. [Ipuxomure ce mpu3HaBat B pa3Mep Ha (UKCHpaHa cyMa KbM ChOTBETHATA JlaTa B pa3Mep
Ha BB3HArpaXkJIeHUETO, KOeTo I'pymaTa mMa mpaBo Aa MOJYyYH M CHOTBETCTBAIO Ha M3BBPIICHATa NEHHOCT OT HES KbM Ta3d
nmata. BeB BpB3Kka ¢ ToBa, ['pymaTa mpuiiara mpakTHYECKH IellechoOpa3Hara MapKa, ChIbpkamia ce B maparpad 121 or MCOO

15 u He omoBecTsABA I/IH(bOpMaLII/Iﬂ 3a OCTAaBAIlIMTE 3abJDKCHUS 34 U3ITBJIHCHHUC.

PdDuHaHCOBH npuxoaun
dunaHcoBUTE MpUXOaU BKIIFOYBAT JIMXBHU OT BJIOKCHH CPCJCTBA, NPUXOAXU OT MPOMSAHA HA BATYTHUTEC KYpCOBE IO 3a€MU U

JACTO3UTH, TPUXOAU OT AUBUIACHTU U AP.

2.9.14.Pa3xoan

OnepaTuBHM pa3xoau

Pasxomute ce mpu3HAaBaT B MOMEHTA Ha TAXHOTO Bh3HHKBaHE M Ha 0a3a MPUHIUITUTE HA HAYUCIIIBAHE U CHIIOCTAaBUMOCT.
®UHAHCOBH Pa3Xxoau

DuHAHCOBUTE Pa3XO0IH BKIIOYBAT HAYHMCIICHH 32 JIMXBH 110 3a€MH, 3ar'yOH OT OINEpaIrvy B UyXKJeCTpaHHa BATyTa, APyTH OaHKOBU

TaKCH U KOMHCHUOHHMU.

2.9.15. KopniopaTuseH AaHBK

KOpHOpaTI/IBeH JAaHBbK BbPXY reyajbara 3a roanHarta BKJIIOYBA TCKYIL U OTCPOYCH JaHBK.
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Texymure naHbIy BbPXY MevyandaTa Ha OBJITapCKUTE ApyXkKecTBa OT ' pymara ce onpenernsT B CbOTBETCTBUE C M3UCKBAHUATA Ha
OBITapcKOTO AAaHBYHO 3aKOHOJATEJICTBO — 3aKOHA 332 KOPIIOPATHBHOTO ITOJOXOAHO obnarane. HomuHanmHaTa 1aHpYHA CTaBKa B
Benrapus 3a 2019 1. ¢ 10 % (2018 r.: 10%). [Jpmeprnoro npeanpusitie Ekoarpo AJ] mon3Ba npu onpeneseHn yCIOBHs JaHbYHA
o0JIeK4YeHHS 32 3eME/ICIICKU MTPOU3BOANTEN, KaTO pa3MephT Ha NMPEOTCTHICHUAT AaHbK 3a TeKyllaTa U NPEeIXOJHUTE FOANHH €

60%.

TeKyumTe JaHblU BBPXY rmeyangbara Ha JApYyKecTBaTa OT prnaTa, perucTpupaHu B qy)KGI/IHa CC onpeacsiT B CbOTBETCTBUC C

HW3HMCKBaHHUATA HA MCCTHUTC JaHBbYHHU 3aKOHOAATCJICTBA.

Tekymn maHbK ¢ cymMara Ha JaHbKa, KOWTO TpsOBa Ja ce IJIaTH BBPXY oOjaracMara medanda 3a TMepHoja, Bh3 OCHOBA Ha
e(eKTHBHATA TaHPYHA CTABKA KbM Kpas Ha OTYCTHHS MEPHO/T.

OTCcpoUeHH JaHBIW C€ HAUHUCIIIBAT KaTO ce M3ION3yBa OalaHCOB METOJ] Ha 3aIbJDKCHUATA (0aTaHCOBUS ITACHBEH METOJ), KOUTO
MO3BOJISIBA JIa C& OTYMTAT BPEMEHHH Pa3JIMKU MEX/y TEKyIaTa CTOWHOCT Ha aKTUBUTE U MTACUBHTE 32 I[EJUTE Ha CYETOBOTHOTO
OTUYHTAHE U 33 JaHBYHU IIEITH.

CyMaTa Ha OTCpPOYCHHTE NaHBIM ¢ 0a3upaHa HA OYAKBAHHS HAYMH 33 PEaU3allys HAa aKTHBUTE W MACUBUTE. AKTHUBHUTE W
MACHBHUTE MO OTCPOYCHU JAHBIHU CE OICHSIBAT MO JIaHBUHU CTABKH, KOUTO CE OuYakBa Ja OBbJAT B CHia 3a IEPHOIA, KOraTo
AKTUBBT CC peanmnpa WUJIN MAaCUBBT CE ypem/l, ChIVIACHO JaHBYHUTC 3aKOHHU, }leﬁCTBaHII/I KbM Kpaﬂ Ha OTYCTHUA nepuon.
OTchqu JAHBYCH aKTUB CC HpI/ISHaBa caMoO ToraBa, Korato mMorar Ja cc Honyan JaHBYHH I10JI3HU, cpemy KOHUTO aKTHUBA MOXKC
Jia Ce OTOJI30TBOPH.

OTcpoueHHTE JaHBYHU AKTUBH CE€ HAMAISBAT [0 pa3Mepa Ha Te3M, 32 KOMTO ObJeIlaTa M3rojia Beue HEe € BEPOsTHO 1a Obie
peanu3upana.

OTCpoueHHTE AAaHBIH, CBbP3aHH C 0OCKTH, KOUTO Ca OTYETCHH JAUPEKTHO B COOCTBEHHS KAMUTA WM APYra MO3WIHs B OTYETa

3a (I)I/IHaHCOBOTO CbCTOAHUE, CHIIO CC OTYUTAT AUPCKTHO KbM CHbOTBCTHHSA KAIIUTAJIOB KOMIIOHCHT WUJIW MTO3UIIUS.

2.9.16. lapeHus oT MPaBUTEJICTBOTO

JlapeHI/mTa OT TMPaBUTCIICTBOTO C€ OTUUTAT IO CIIpABCJINBa CTOﬁHOCT, KOraTto mmMa J0CTaTb4HO CUT'YPHOCT, Y€ JAPCHHUCTO LIS
6'])}16 TMOJIYUYCHO U prnaTa e crasBa ChbIBTCTBAUIUTE T'O YCJIOBHA. HpaBI/ITeHCTBeHI/ITe Jape€Husa CC pasCcpoyBaT U CUCTECMHO
I[prU3HaBaT B OT4YCTA 34 rneyandara Wid 3ary6aTa nu Apyrus BCeOOXBaTeH J0X04 € 1€ CBIIOCTABAHETO UM CbC CHOTBCTHUTC
pa3xoau, 3a YUCTO KOMIICHCUPAHE Ca NIPCAHA3HAYCHU. HpaBI/ITCHCTBeHI/ITC JAapeHus, BbpXY A0X0/J4a, CBbP3aHU CHC IMOKYIIKaTa Ha
HUMOTH, MAIIMHU U CHbOPBIKCHUA CC BKIIHOYBAT KbM HETCKYIIW AKTUBHU KATO PA3CPOUCHU (I)I/IHaHCI/IpaHI/ISI OT IMPABUTEIICTBOTO U CC
IMpU3HABAT KAaTO MPUXOJ B OTUYCTA 3a neyangbaTa Wid 3ary6aTa u apyrus BCeOOXBaTeH J0X01 Ha 0asa JIMHEEH METOX 3a CPpOKa Ha

OYaKBaHMH ITOJIC3CH )XKMUBOT HA CbOTBCTHUTC AKTHBH.

2.9.17. AKMOHepeH KaNuTaJl U pe3epBu

JpyXecTBOTO - Malika OTYMTa OCHOBHUS CH KaIllNTaJ 110 HOMHHAJIHA CTOMHOCT Ha PETUCTPUPAHNUTE B ChJA aKIHH.
CobrilacHO M3MCKBaHUATAa Ha THProBCKHS 3aKOH M YCTaBa, IpYyXKECTBaTa ca JUIbXHH Aa (popMupaT u peseps “¢onn Pesepren”,
KaTo M3TOYHHUIM Ha (OHIA MOTaT Ja ObaaT:

e Hali-MaJKO €JHa JieceTa OT neyanbara, KOATO ce OTIeNs JOKAaTO CPeACTBaTa BB (POH/IA JOCTUTHAT €HA JAECeTa 4acT OT
aKIIMOHEPHUS KaIUTal UK IMO-TOJISIMa 4acT, oTpeesieHa o pemenue Ha O0moTo chOpaHue Ha aKIIMOHEPUTE;

e cpejcTBara, MOJYUYeHH HaJl HOMUHAJIHATA CTOMHOCT Ha aKIUHUTE IIPH U3/IaBaHETO UM (IIPEMHEH PE3EpPB);

& IpYTH U3TOYHHUIIH, IPEIBUICHU 110 pemeHre Ha O01moTo cropanue.
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CpencTBara oT (OHIa MOTaT Ja ce M3MOJI3BAT caMO 3a MOKPHBAaHE Ha TOAMIIHATA 3aryda M Ha 3aryOd OT MPEAXOIHH TOAWHH.
Koraro cpencrBara BbB ()OHIA JTOCTHTHAT OINPENCNICHUs B yCTaBa MHHHMAJICH pa3Mep, CPEACTBaTa HaJ Ta3d cyMa Morar Ja

6’I))IaT H3I0JI3BAHU 3a YBCIINYaBaHC HA aKIHMOHCPHUA KanuTal.

Korato ce m3kymyBaT cOOCTBEHM aKIMH, INIATEHATa CyMa, BKJIIOYBAINA ¥ COTBETHUTE MPSAKO CBBP3aHU JONMBIHUTEIHH PAa3X0H,
(metupaHa c eekTa Ha JAHBIUTE BBPXY J0XO0Ja), CE M3BaXXJa OT NpHHAUICKAIINSI Ha coOcTBeHMIMTE Ha ['pymnara xammtaim,
JIOKaTO 00paTHO M3KYINEHUTE akKIMK He ce 00e3CHIIAT, MpoJanar Wi mnpeusnanar. OOpaTHO M3KYNEHUTEe COOCTBEHH aKIMH ca
NPE/ICTaBEHH B OTYETA 32 (PMHAHCOBO CHCTOSIHUE MO ceOecTOWHOCT (LIeHa Ha Mpuao0uBaHe) KaTo C TAXHATa CTOWHOCT € HaMaJleH
coOcTBeHUAT KamuTajd. Korato Te3wm akmmum MO-KbCHO C€ MNpoJajaT WM INpeu3Jajnar, BCEKH IPHXOJ, HETHpPAaH C MPSKO
CBBP3aHUTE JOMBIHUTEIHU Pa3X0/u 10 TPAaH3aKLMUATAa U CHOTBETHUS JaHBUYCH €(EeKT, ce BKIIOYBA B KaluTajla, MPUHAIEKAII
Ha coOcTBeHHIUTE Ha [ pymara, KbM KOMIIOHEHTA “HepasIpe/ieNieHa mevyanoa’.

IIpeoueHbYHHUAT pe3epB — crpaau U 3eMs € popMmupaH OT:

a)IIOJIOKUTETHATA pa3jinka MeXay OasaHcoBaTa CTOMHOCT Ha CTPaJWTe M TEXHHUTE CIPABEUIMBM CTOMHOCTH KbM JaTaTa Ha

M3BBPILIBAHE HA BCSIKA IPCOICHKA; U

6)moJyoXKHUTEIHATA pa3iuKa MeX 1y OallaHCOBaTa CTOMHOCT HAa UMOTH, OTYUTAHU B TpyIaTa “UMOTH, 3a U3MOJI3BaHE B COOCTBEHA

JICHHOCT”, M TAXHATA CIPaBEJIMBA CTOMHOCT Ha JaTaTa, Ha KOSATO Te ce TpaHcepupar B Ipyrara Ha “HHBECTUIIMOHHU UMOTH .

EdexThT Ha OTCpOUCHHTE AaHBIU BBPXY MPEOICHBYHUS PE3CPB € OTPa3eH IUPEKTHO 3a CMETKAa Ha TO3H pPE3epB.
[IpeoneHBPUHUAT pe3epB ce TPEXBBPIAI KbM KOMIIOHEHTa ,,HATPYIaHWU Ie4alOW’, KOraTo aKTHBHUTE C€ OTIHCBAT OT
KOHCOJIMAMPAHUS OTUET 32 (HHAHCOBOTO CHCTOSHHUE. [IPEONeHPYHMAT pe3epB MOKPHBa 00E3IEHKN Ha aKTHBHUTE, C KOUTO TOU €
cBbp3aH.Toit Moke a ObJe M3MON3BaH MPH peaNnn3alusaTa Ha JUBHICHTHATA W KalMTAJIOBa MMOMUTHKA Ha ['pymaTa camo cien

MPEXBBPJITHETO My KbM KOMIIOHEHTa ~HepasmpesescHa neyanda”.

Pezeps or mpeBanyrupaHe (Pe3epB 0T npeusuucisiBaHe BbLB BajdyTaTa Ha MpeICTaBsiHe) BKIIOYBA epekra OT
Mpen3vHcIeHNs Ha (PUHAHCOBUTE OTUETH HA UYKAECTPAaHHUTE JPYKEeCTBA OT MECTHA BaJlyTa BbB BaJyTaTa Ha IIPEJCTaBsSHE Ha
I'pynara. To3u pe3epB € MpU3HAT KAaTO OT/AEJIEH KOMIIOHEHT Ha COOCTBEHHS KAallMTaJl B KOHCOJIMANPAHHS OTUYET 32 IIPOMEHUTE B
COOCTBEHHUS KalWTal M ce NMpU3HaBa KAaTO 4acT OT JPYrusi BCEOOXBATEH J0XOJ B KOHCONMAMPAHHS OTYET 3a medandaTta Win
3arybata m JApyrusi BceoOxBaTeH noxox. Ilpm ocBoOosknaBaHe/mpojakda Ha YyKAECTPaHHU IpPYy>KECTBa TO3H PE3EPB ce
MPU3HABA KATO YacT OT redandara Wiy 3arybdara B KOHCOJIMAMPAHUS OTUET 3a MevandaTta WK 3arydarta U Jpyrus BceoOXBaTeH

J0X0Hd.

Pampezle.ﬂeﬂne Ha JTUBUJCHTHU

PaSHpe[{eHeHHeTO Ha JUBUACHTU HAa aKIIMOHEPUTC CC IPHU3HABA KAaTO 3abJIDKCHUC BHB (bl/IHaHCOBI/ITe OTYETHU B II€pUoOJia, B KOHTO

€ 0J100peHo

2.9.18. Uudopmauus 1no cerMeHTH

OT4eTeH CerMeHT MPEACTAaBIABA OTTPAHUYINM KOMIIOHEHT Ha [ pymara, KoWTo mpeanpuemMa Ou3Hec JEeHHOCTH, OT KOUTO MOXKeE J1a

IojrygyaBa NpuUXoard MU IMOHACA pas3xoau (BKJ'IIO‘H/ITGJ'IHO npuxoanun W pa3xodn, CBbpP3aHU CHC CACIKHU C APYIr"d KOMIIOHCHTHU Ha

34



»AJIBEHA” AJ]
Meoicounen xouconuoupan Gunancos omuem
30 cenmemepu 2019 200una

rpymara), YMATO OTIEPATUBHU PE3YNITATH PEJOBHO C€ MPEriiekaaT OT PHKOBOJICTBOTO, B3EMAIIO TIIABHUTE OTICPATUBHY PEIICHHS,
MIPY B3E€MAHETO Ha PEIICHHUS OTHOCHO PECYpCUTE, KOUTO Ja ObJaT pa3lpeieieHd KbM CErMEHTA U OIICHSABAaHE Ha PEe3yITaTUTE OT

JIeHHOoCTTa My 4 3a KOMTO € HaJIUIE OTeIHA (bl/IHaHCOBa I/[H(l)OpMaI_[I/ISI.

I'pynata uma equH eIMHCTBEH CETMEHT Ha oTdyMTaHe. I'pymaTta pas3BHBa CBOsITa AEHHOCT OCHOBHO B bbarapus. OcHOBeH
npeaMeT Ha JeHHOCT e mpeajaraHe Ha 3aBBbpIIEH TYPUCTHUECKH NPOAYKT Ha MEXAYHAPOAHMS M BbTpemHus masap. Ilo
KOHKPETHO, TOBa C€ MU3pa3siBa B CIEIHUTE AEHHOCTH: XOTEIMEPCTBO; PECTOPAHTHOPCTBO; MPoax0a Ha CTOKM OT BHOC U MECTHO
MPOU3BOJICTBO; BHHITHO-NKOHOMUYECKA JEHHOCT; MPEI0CTaBsIHE HAa HH(POPMAIIOHHN, KOMYHATHO-OMTOBH, PEKIIAMHH, CIIOPTHH,
AQHMMAIMOHHY, KYJITypHH, MEIWLUHCKA WM APYTH BHUIOBE YCIYTH, CBBP3aHU C MEKAYHAPOAHHS W BBTPEIICH TYPHU3BM;
W3TpaXIaHe, pa3pab0TBaHE M OTJABaHE IIOJ HAEeM Ha OOEKTH; OXpaHWTENHAa AEHHOCT — B CHOTBETCTBHE C JCHCTBALIOTO

3aKOHOJATEJICTBO U CJIE ITOJIy4YaBaHE Ha HCO6XO,HI/IMOT0 paspereHue.

JHeiiHoctuTe Ha I'pynara ca opraHu3HpaHU Taka, 9€ HUKOS OT TSAX HE ChCTaBs OTHCICH CETMEHT CBHITIACHO M3MCKBAHUATA Ha
MC®O 8 OnepaTuBHH CETMEHTH. TypHCTHUECKUTE YCIYTH U CBBP3aHUTE C TAX MPOAAKOU HA CTOKH M yCIYTH ce odepupar u

npoJaaBaT OCHOBHO KAaTO TYPUCTUYCCKU IMAKCTH.

2.10.19. OcHoBHA HeTHA Me4Ya10a HA AKIUA

OcHOBHAaTa HETHa Me4yanda Ha eJHA akKkius ¢ HW3YKMCICHAa Ha 0a3a Ha HeTHara medanba 3a Mepuoja, MOJICKAIIA Ha
pasnpezeicHue MEKy MPUTEKATEIUTE HA OOMKHOBEHH aKI[MK M CPEIHONPETEIICHHs Opoii Ha AbpKAHUTE OOMKHOBEHH AaKIIUU
npes OTUYCTHUSA HepI/IOI[.

CpenHOMpETerIeHUAT OPO aKIIUH TMPEICTABIIABA OPOSIT HA AbPIKAHUTE OOMKHOBEHH aKIMK B HAYAJIOTO HA MEPUOJIA, KOPUTUPAH
¢ Oposs Ha OOpaTHO WU3KYMEHHWTE OOMKHOBEHH aKIIMH W HAa HOBOU3/AJCHUTE TAaKWBA Mpe3 MEPUOAa, YMHOXKEH IO CPEIHO-
BpemeBus paktop. To3u ¢akrop nzpasssa Opost Ha THHUTE, MPE3 KOUTO KOHKPETHUTE aKI[UK Ca OWITH ABPXKAHU, CIIPSIMO OOIIHS
Opoii Ha THHUTE MPe3 MepHo/Ia.

HeTHa Heqan6a Ha aKIIM1 C HaMaJICHa CTOﬁHOCT HC CC U34YHCJIIBarT, TBU KaToO HsiAMa U3JaACHU IMOTCHIIMAJIHU aKIIMHU C HAMaJICHA

CTOMHOCT.

3. AIMOTHU, MAIIIMHU 1 CbOPBKEHUS

3emu Crpaau Mamu Cronan Tpanc Pacre AKTHB Oo61o
HHU U CKH HOpTH HUA UB
C'bOp'b HMHBEHT n HOCHUT npouec
JKEeHH S apu cpencr e Ha
Apyru Ba M3Tpax
naHe
BGN’0 BGN’00 BGN’0  BGN’000 BGN’000 BGN’000 BGN’000  BGN’00
00 0 00 0
2018 roauna
OT4eTHA CTOMHOCT
E:;‘;‘[‘)’H“"M 1 73679 385668 160058 49423 17309 5092 16996 708225
Tocrenmim 43931 43931
Tpancdep 16706 13549 6039 5891 (42185)

OTnucanu mpu

0CBOOOK/IaBaHE OT (2462) (186) (203) (2851)
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IIBIICPHU IPYKECTBA
OTtnuca’u

J1oOuB Ha IPOTYKITHS
MPEIN MIBITHO
IJI010/IaBaHe

Canno xkpMm 31
JTeKeMBPH
AmopTu3auus u
o00e31eHKa

Cango kbM 1
sIHyapu

Hauucnena 3a
neproa

OtnwucaHa npu
0CBOOOKIaBaHE OT
IBIIEPHU IPYKECTBA

Otnucana 3a nepuona

Caano kpm 31
JAeKeMBPH
IIpeHocHa croiiHOCT
Ha 1 siHyapn

Ha 31 nexeMmBpH

2019 rognua
OTYeTHA CTOIHOCT
Caano kpMm 1
sIHyapu
IlocTenmnu

Tpancoep
Tpancdep or M3
Ornucanu

Caano xkpMm 30
cenTeMBpH
AmopTH3aums u
o0e3eHKa
Caano kpMm 1
sIHyapu
Hauucnena 3a
neproa

Ormnucana 3a nepuoja

Canno xbpm 30
cenTeMBpH
IIpeHocHa croiiHOCT
Ha 1 ssHyapu

Ha 30 cenTeMBpH

B’Lpr HUMOTH, MAIIIMHU U CbOPBIKCHUSA Ha prr[aTa nMa yuYpeaeHH UIOTEKH C IPEHOCHA CTOMHOCT KaKTO cJicaBa:
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30 cenmemepu 2019 200una

(826) (626) (530) (1011) (2993)
(18) (18)
73679 399086 172795 54729 22189 5092 18724 746294
30080 85065 34085 13184 533 517 163464
8371 8074 3714 1163 248 21570
(314) (136) (202) (652)
(90) (541) (525) (999) (2155)
38047 92462 37072 13348 781 517 182227
73679 355588 74993 15338 4125 4559 16479 544761
73679 361039 80333 17657 8841 4311 18207 564067
73679 399086 172795 54729 22189 5092 18724 746294
23 37056 37079

415 27188 8593 3083 470 (39749)
68 68
) (8) (127) (183) (1007) (30) (1357)
74092 426334 181261 57629 21675 5092 16001 782084
38047 92462 37072 13348 781 517 182227
6388 6450 3150 1013 188 17189
) (83) (167) (878) (1130)
44433 98829 40055 13483 969 517 198286
73749 361039 80333 17657 8841 4311 18207 564067
74092 381901 82432 17574 8192 4123 15484 583798

30 centemBpu 2019

31 nexemBpu 2018
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BGN’000 BGN’000

3emu 23 502 19185
Crpamu 138 453 138697
MamvHy, ChopBKEeHHs, 000pyIBaHe 5978 6003
TpaHCIOpPTHU cpencTBa 395 444
Hpyru 4 4
O6mo 165939 164333

4. MHBECTULIMUOHHHU UMOTHU
3emu Crpanm, B npouec na Oo6mo
CHOPBKEHUSA U NnpuaoOuBaHe
obopyaBaHe

Caano xkbM 1 sinyapu 2018 r. 12222 16788 327 29337

HoBompuno0utn HHBECTUIIMOHHA NMOTH 125 83 208

Otncanu (49) (33) (82)

KypcoBu paznuku OT Npen3vnciieHre BbB BallyTaTa Ha 42 42

NpeCTaBsHe

EdexT oT oleHKa 10 cripaBeUIHBa CTOHHOCT,

oTYeTeHa B nevyandu u 3aryou — ueto (l[lpunoscenue 53 99 152

28)

Caugo kM 31 gexemBpu 2018 r. 12351 16979 327 29657
Caano kbM 1 sinyapu 2019 1. 12351 16979 327 29657
HoBonpuaoOuTi MHBECTUIIMOHHU UMOTH 1272 1272
Otnucanu (1308) (1308)
KypcoBu pa3nuku oT Ipen3vrciIeHue BbB BATyTaTa Ha 77 77
NpeJCTaBsHE
Caano kM 30 cenremBpu 2019 r. 12351 17020 327 29698

VIHBECTHLIMOHHNUTE UMOTH NPEJCTABISBAT CTPaAMd M OOEKTH, M MPUIEKAIINTE UM TepeHH, KOuTo ['pynara otaasa nox
HaeM, KOMTO O0MYaiHO ce OJAHOBSBAT U CKIIFOUBAT €XKETr0JIHO.
5. HEMATEPHUAJIHU AKTUBHA
[porpamuu Tbproscka OneparuBHU AKTHBH B Oo6mo
NMPOAYKTH penmyTanust npaBa u npouec Ha
Apyru npugoduBaHe
2018 roguna BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
OtueTHA CTOHHOCT
Canno kbMm 1 sinyapu 3230 17604 2550 355 23739
[Moctenunm 42 399 22 463
OTtrcanu (1) 4) (5)
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Caano kbpM 31 1ekeMBpHU 3271

AMopTu3anus u ode3neHKa

Caapgo kbM 1 sHyapu 2952
Hauncnena 3a mepruona 163
OrnucaHna 3a epuosa (1)
Canno kM 31 1ekeMBpH 3114
IIpenocHa cToiiHOCT

Ha 1 sHyapn 278
Ha 31 nexeMBpH 157

2019 rognna

OT4eTHA CTOMHOCT

Canno koM 1 sinyapu 3271
Tlocterunu 45
Otnucanu

Caago kM 30 cenTeMBpH 3316

AmMopTH3anus U 00e3eHKa

Caugo kbM 1 sHyapu 3114
Hauwncnena 3a mepuona 70
Ortnucana

Canno kM 30 cenTeMBpH 3184
IIpenocHa croifHOCT

Ha 1 sinyapu 157
Ha 30 cenTeMBpH 132

Tbproecka penyranus

17604

2560

15044
15044

17604

17604

2560

2560

15044
15044

Meoicounen xouconuoupan Gunancos omuem

2949

1394
166

1560

1156
1389

2949

(841)
2113

1560

136
(420)
1276

1389
837

373

355
373

373
52

425

373
425

30 cenmemepu 2019 200una

Ha Bcsika gata Ha oTyeTa 3a q)I/IHaHCOBOTO CbCTOAHUE PBKOBOACTBOTO MPAaBU OLCHKA JaJil ChIIECTBYBAT MHAUKATOPU 3a

obe3lieHKa Ha pernyTanusaTa. Kato 0oCHOBHM MHIMKATOPH 3a 00e3leHKa ce IMpUeMaT: 3HAYUTENIHO peaylipaHe Ha obema

(mam 25%) win npeycTaHOBABaHE IEHHOCTTA; OTYMTAHE HA 3ary0H 3a MO-TPOIBIDKUTENEH MEepHo OT BpeMe (Haa TpH

FOI[I/IHI/I), KaKTO 1 OTYMTAHC HA OTPHUUATCIIHU HETHU aKTUBU WKW AKTUBU IO PETUCTPUPAHNA OCHOBCH KallMTaJl.

6. BUOJIOIT'MYHU AKTUBHU - HETEKYIIU

Kpasn

OCHOBHO CTaa10

BGN’000
OtuerHa croiinocT kKbM 31 nexkemBpu 2017 280
roANHA
Amopruzanus 27)
[TpexBbprieHH OT MJIaH TeleTa 28
3aKyneHn 27
Ympenu (2)
OrtuyeTHa croiiHocT kbM 31 nekemBpu 2018 306
roANHAa
AmopTH3anus (24)
[IpexBBpIeHN OT MJIaIU TEIETa 428
OrtuetHa croitnocT KbM 30 cenremBpu 2019 roquna 710
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6906
329
@)
7234

16833
16963

24197
102
(841)
23458

7234

206
(420)
7020

16963
16438
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7. AHBECTUIIUN B ACOIMUUPAHU NIPEAIIPUATHUA

HWHBecTHINHN B ACONMUPAHT NPEINPHUATH 30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
CToifHOCT B HAYaJI0TO HA NEpPHOAa 858 788
Jst1 oT Apyr BceoOXBaTeH A0XO0N
Jsut ot meyanbara 76 70
OcBoOOXXIaBaHEe OT HHBECTHIMU B ACOLMHUPAHH TIPEATIPUATHS
CToOHHOCT B Kpasi Ha MepHoIa 934 858
8. ®WHAHCOBM AKTHUBMU, OLIEHSIBAHHU 110 CIIPABEJIJIMBA CTOMHOCT IIPE3 JIPYT
BCEOBXBATEH J10XO]]
HHBecTHIME B APYrH NPEANPUATHS PErHCTPUPAHU B CTPaHATA:
30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
Anuann bearapus AJ] 10 10
Xumko A/l 1 1
Xumudecku 3aBoj ,,llaHaitioT Bonos* Illymen 35 35
O0e3neHKa (28) (28)
Jpyru 2 2
O61mo 20 20
HuBecTHIMM B APYTH NPEANPUATHS PETHCTPUPAHU B UyKOMHA:
30 cenremBpu2019 31 nexemBpu 2018
BGN’000 BGN’000
Amnsep CITA u Yennec 9 9
O61mo 9 9

9. HETEKYUWU B3EMAHUS OT CBbP3AHU NPEANIPUATHUSA

IpemocTaBeH AemO3UT

Oo0e3neHKa

B3emanus 1o npeocTaBeHn 3aeMu
O6ur0

30 centemBpu2019

31 nexemBpu 2018

BGN’000 BGN’000
422 422

(162) (162)

43 43

303 303

HpeﬂOCTaBCHI/IHT JACNO3UT € MNPEAOCTABCH Ha MPCANPUATUCTO Malika ¢ q)HKCI/IpaH JIMXBCH MNPOLCHT U CbBC CPOK Ha

noracsasase 10 31.08.2021 roauna.
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3aeMuTe MPeIoCTaBeHN Ha (YU3UYECKH JIUIA ca ChC CpOK Ha moracsBane 2019 — 2021 roguHa. 3aeMUTE ca MPEIOCTABCHH

B JIEBA, IPA CI)I/IKCI/IpaH JIMXBCH IPOLEHT U Ca 00e3IeueH! ChC 3aMKiCcH Ha 3aI0BEa U C MITIOTCKAa HA HCABUXHUM HUMOT.

10.APYT'U ABJIOCPOYHU B3EMAHUSA

30 centemspu 2019 31 nexemBpu 2018
BGN’000 BGN’000
Bsemanus mo npogaxom 229 229
B3emaHus OT KIMEHTH 1O TapaHIuU 28
O6mmo 229 257
B3emanusTa no npoaaxou ca cbe cpok Ha noracsisane 2020-2025 r.
11.MATEPUAJIHU 3ATIACH
30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
Marepuaiu 3098 3227
O0e3IeHKa Ha MaTepUaTH (6) (6)
He3zaBbpIieHo Mpou3BOICTBO 1836 2047
Croku 1876 994
[Mpomykiust 5313 4819
O0e31eHKa Ha TPOYKIHS (7) (7)
O6mo 12110 11074
12.BUOJOT'NYHU AKTUBU - TEKYIIIA
30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
Tenera Ha BB3pact ot 1 10 12 Mecena 56 71
Ternera 3a yrosiBane 251 397
[Tyenn 62 54
HApyru 1 1
060 370 523

13. TEKYIIU ThbPI'OBCKHU B3EMAHUS
30 cenremBpu 2019 31 nexemBpu 2018

BGN’000 BGN’000
B3emaHus OT KIIMEHTH IO TIPOIAKOU 16963 2067
O0e3IieHKa Ha HECHOUpAEMH B3eMaHHMs (638) (647)
16325 1420
[IpenocTaBeHun aBaHcu 2049 977
OO0e31eHKa Ha TPEIOCTABEHN aBAHCH ?3) 3)
2046 974
0610 18371 2394
14. APYT' B3EMAHMUS
30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
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JJIC u mpyru TaHbBIM 32 BE3CTAHOBSBAHE
IIpenocraBenu rapanuuu

B3emanus 3a cyOcunuu/(huHaHCUpaHEe
CheOHY U IPUCHICHU B3EMaHHUS
Oo0e31eHKa Ha HeCHOMpaeMH B3eMaHUs

WHuBecTnnNy, IHPKAaHU 10 TTAICK
Hpyru B3emanust
Ob6e3neHKa Ha HECHOMpaeMH B3eMaHUs

O6mo

HNuBecTHINY, THPKAHN 0 MATEK

B HauajoTo Ha roguHaTa

Wznmarenu

[IpeorieHkH U BaTyTHO-KYPCOBH Pa3INKH
B kpasi Ha nepuoaa, B T.4.:

Tekyia yact

ALK

Bbobarapcku nes
[{arcku nonap
0610

Meoicounen xouconuoupan Gunancos omuem
30 cenmemepu 2019 200una

879 1426

1116 1116

836 596

1089 1078

(954) (962)

135 116

53

1209 438

(163) (169)

1046 269

4012 3576
30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
53 105
(53) (54)
2
53
53
30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
53
53

15. TEKYIIIX B3EMAHUS OT CBbP3AHU ITPEAIIPUATHUS

IIpenocTaBeH AenO3UT Ha MIPEAIPUATUETO —MaliKa — TEKyIa 4acT

O0e31eHKa

Bzemanus 3a NpeaoCTaBCHU 3a€MHU — TEKYylla 4acT

O0e31eHKa
Oouro

30 centemBpu 2019

31 nexemBpu 2018

BGN’000 BGN’000
200 200

(77) 7)

77 80

(50) (50)

150 153

16. MAPUYHU CPEACTBA U TAPUYHHU EKBUBAJIEHTH

ITapuunu cpenctBa B 0€3CPOYHH JETIO3UTH
[Tapuunm cpencrea B 6poit

broxupanu napuaHu cpeacTBa

Bankosu neno3utu 1o 3 Mecena

Oobuo

30 centemBpu 2019

31 nexemBpu 2018

BGN’000 BGN’000
4028 3616

168 113

1258 1156

4 4

5458 4889
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bnokupannuTe mapuyHM CpenCcTBa NMPEICTaBIABAT OAHKOBU JETIO3UTH 3a TapaHIUH IO JOTOBOPH 3a KOHLIECHU B pa3Mep
Ha 131 XwiJjB., 1O JIOTOBOpH 3a 3acTpaxoBKa Ha Typoreparop B pa3mep Ha 1097 xwinjB u Ha MexayHapoaHaTa

acoumaius 3a Bp3ayiex Tpancnopt /IATA/ 30 xu.isB.

3a LCJINTE Ha OTYCTA 3a MAPUYHUTC MMOTOUU, HAJIMYHUTEC MApUYHU CPEACTBA KbM Kpad Ha OTYETHUA NIEPHUOJ] Ca:

30 centemBpu 2019 31 nexemBpu 2018

BGN’000 BGN’000

IMapuunu cpenctea B Opoii 1 B OaHKH 5458 4889

Hamanenue: canga Ha NHapuyHM CPEACTBA C  OrPaHUYCHO (1258) (1156)
MOJI3BAHE

Obmo 4200 3733

17.COBCTBEH KAIIUTAJI

CprKTypaTa Ha COOCTBEHUS KaltuTall, OTHacCAIl C€ 0 CO6CTB€HI/IL[I/ITC Ha APYKECTBOTO - Malika ¢ KaKTo CJIcaBa:

30 centemBpu 2019 31 nexemBpu 2018

BGN’000 BGN’000

OCHOBEH aKIIMOHEPEH KaluTall 4273 4273
W3kynenn cCOOCTBEHN aKIIUH (1 975) (1 975)
[IpeotienbueH pe3eps Ha Crpaau 102 472 102 472
IIpeonienbueH pe3epB Ha MHBECTULIIMOHHU UMOTH 7872 7573
3aKOHOBU pe3epBU 2759 2427
Hpyru pesepsu 214 175 214 175
Peseps ot npeBanmyTupane 291 490
Hepasnpenenena mevanba 161 408 149 452
001110 cOOCTBEH KANUTAJI 491 275 478 887

OCHOBeH aKIIMOHEePeH KANMUTAJ

Peructpupanust akuuonepeH kanurtan Ha Anbena A/l e 4273 xwnus., pasmnpezneneH B 4 273 126 Oposi mouMeHHH
aKIMY ¢ HOMHHAJIHA CTOMHOCT 1 (eaMH) JIeB BCAKA OT TSX.

JpyecTBOTO € IyOIMYHO ¥ aKIIMUTE MY ce ThpryBar Ha beirapcka gponmosa dopca.

EMuTHpaHuTe akIMK ca HAITbJIHO TUIATeHN. BCHYKM aKLuK 1aBaT paBHH NpaBa Ha aKIIMOHEPHTE.

Kem 30.09.2019 r. Anbena AJl mpurexaBa 40384 Op. cOOCTBEHH aKIWU Ha CTOMHOCT 1975 XWILIB. MPEICTaBEHU B

HACTOSAMIUS (PMHAHCOB OTYET B MO3UIMS “M3KYNEHH COOCTBEHU aKInu .

IIpeoeHbYHH pe3epBU
IpeonerbunusT peseps Ha crpaau kpM 30.09.2019r. ¢ B pasmep ma 102472 xwnas. (kpm 31.12.2018r. — 102472
XWILJIB) U BBb3HHKBaA ciel 2002r. kaTo pe3yaTar OT BB3IPHEMAaHEeTO Ha aNTePHATHBHO CUETOBOAHO TpeTupane Ha MCC

16 3a nocnezBaia oreHka Ha crpaaure Ha [ 'pynarta. Cymara e 6e3 1aHbK BbpXY A0X0/a.
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[TpeoneHbUHUAT pe3epB, GOpMHUpPAH OT NpekIacuPUIMpaHe Ha 36MU U CIPafd OT MMOTH, MAIIUHU U CHOPBXEHUS KbM
WHBECTHIIMOHHN MMOTH € B pasmep 7872 xwriB. (kpM 31.12.2018r. — 7573 xmn.nB.). Cymara e 6e3 IaHBK BBPXY

Joxozaa.

3aKoHOBH pe3epBHU
3aKOHOBHTE PE3EPBH, BKJI. IPEMHEH pe3e3epB ca Ha oOma cToifHocT B pasmep Ha 2759 xwr.as. kpMm 30.09.2019r. u ce

(bopMHpaT ChIIIACHO W3UCKBaHUATA Ha ThproBekust 3akoH (kbM 31.12.2018 1. — 2427 Xui.iB.).

Apyru pezepsu
e Pesepsu om akxmioepcku newanobu u 3azyou
AxyMynupa NMpeoleHKH Ha HETHH [TAaCHBU MO IUIAHOBE C Je(UHHUpaHU JOXOAM, MPOU3THYALIM OT aKTIOEPCKH
neyanou u 3aryou, Ipu3HaTH B APYT BCEOOXBATEH JAOXO/I.
o Jlonvanumennu peszepeu

JIOIIBITHUTETHHATE PE3epBHU ca 3a/IeJICHH OT MeyanOuTe Ha IpyKecTBaTa B IpymnaTa.

Pe3epB oT npeBajiyrupaHe
dopmupaH OT MpHU3HaBaHE HA KYPCOBHUTE PA3MKH, MPOM3TUYAINN OT BAJIYTHO MpPEH3UMCIABaHE HA (PMHAHCOBH OTYCTH

Ha gyxkaecTpanHa aeinoct — 291 xwn.aB. (kpM 31.12.2018 1. - 490 xm.B.)
Hepa3snpenenena neyanéa

Harpynanurte neyanOu BKIIOYBAT Hepasnpe/elieHa neyanda oT MHHAIM OTYETHHU Nepuoau B pazmep Ha 146 032 xu.is.

1 Te4anda OT TeKYIIHsI OTYETEeH Iepuo B pasmep Ha 15 376 xui.ms.

18. HETEKYIIH 3AABJIX)KEHUS 1O 3AEMHA U PUHAHCOB JIM3UHT

30 cenremBpu 2019 31 nexemBpu 2018

BGN’000 BGN’000

[omyuenn 6aHKOBH 3aeMU 101603 82377
Hpyru 3aemu 412 403
3a1b/DKEHUS 10 PUHAHCOB JIM3HHT 1052 1052
O61mo 103067 83832

[MonyueHnTe MHBECTUI[MOHHU 3a€MH B €BPO Ca JIOTOBOPEHH MPH JMXBEH MPOIICHT OMpeAeieH Ha 0a3za MmecedeH H
tpumeceueH EURIBOR 1umoc Hanbaeka, (2018 r.: meceuen u tpemeceuen EURIBOR miroc HanbaBka); MOgydeHHUTE
MHBECTHIIMOHHU 3a€MU B JIeBa ca JIOTOBOPEHH IIPH JIMXBEH MPOIIEHT OmnpejiesieH Ha 0a3a PedepeHTeH JIMXBEH MPOLEHT
IUTEIOC HaJl0aBKa; 32 OBBPIAPadT B JIeBa - MPH JIMXBCH IPOLICHT ONpe/ecH Ha 0a3a PedepeHTeH JIMXBEH MPOLEHT ILIT0C
Hanbaska (2018 r.: PJIIT rutroc HampbaBka).

Ob6e3neuyeHnsTa 1o 3aeMu ca ornoBecTeHH B [Ipuoxenne 3.

3agbikeHus M0 QUHAHCOB JIM3UHT
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ITo moroBop 3a ¢uHAHCOB NU3KHT B ['pynaTa ca HaeTH CIENUATN3UPAHN U JISKH aBTOMOOWIIN, MAIITMHH U 3eMe/IeICKa

TCXHHKA.

JApyru 3aemun

B chcTaBa Ha ApyrH 3aeMH ca BKIKOUYCHH TOJYyYCHU 3a6MHU OT JABIIEPHO JAPYKECTBO B bhirapus 3a 3akymyBaHe Ha
CEeJICKOCTOTIAHCKA TEXHHUKA. 3aeMUTE ca MPH TOJMINHA JINXBa 3 MecedeH euribor magbaBka, HO He MO-Mayiko oT 2,7
%, ¢ mamexu 10.12.2017 r. u 10.05.2020 ronunHa. 3aemure ca obOe3medeHH chC 3a703u 1Mo pena Ha 303 Ha
3aKyMEHUTE CEJICKOCTOMAHCKU MAIlMHH, OomnmoBecTeHHu B llpuioxeHue 3 W 3amuc Ha 3amoBea. B apyru 3aemu e
BKJIIOYEH W TMOJy4YeH HWHBECTHIIMOHEH 3aeM OT [JblepHO JApykecTtBo B IlIBeitmapus 3a pa3BuTHe Ha

TypucTHYEcKaTa 0a3a, 3aeMbT € Oe3JIMXBEH, ChC CPOK Ha moracasaHe g0 2022 r.

19.MPOBU3UMU 3A 3AABJIKEHUSA

30 centemBpH

2019 31 nexemBpu 2018

BGN’000 BGN’000

[IpoBu3ny 3a 3aIBIDKCHAS KBM IIEpPCOHANA TP ICHCHOHUPAHE 432 432
[IpoBu3uu 3a TaHTHEMHU 250
0610 432 682

3agbKEHUATa KbM NIEPCOHANA BKIIIOYBAT CETalllHaTa CTOMHOCT Ha 3aIb/DKCHUETO Ha JPYKECTBOTO 3a H3ILIAIIAaHE Ha
obe3iieTeHns Ha HaeTust nepcoHan kbM 31. 12. 2018 roauwHa mpu HacThIIBaHE Ha NMEHCHOHHA BB3pacT. ChIIIACHO
Kogekca Ha TpyZAa BCEKH CILyXKUTEN MMa IIpaBo Ha oOe3IeTeHUe B pa3Mep Ha JiBe OPYTHH 3aIlIaTH IPH IEHCUOHHUpPAaHe, a
aKo e paboTwII IpH chIMA padoToaaTen mpe3 nocieanure 10 roanHK OT TPYAOBHS My CTaX, 00E3IIETCHUETO € B pa3Mep
Ha 6 OpyTHHM 3aIIaTH KbM MOMEHTA Ha IEHCHOHHMpPAHE.

3a ompenensHe Ha Te3W 3aNbDKeHWs ['pynara e HampaBWia akTIOEPCKa OLEHKA, KaTo € IOJ3Baja YCIYrHTe Ha
ceprudpummpann aktioepu Anren Kocros Tepsuer Jlumens Ne 03-A0/19.04.2007 r. u Boxwunap [1ppBanoB, JInmeH3 Ne
2-A0/19.04.2007 r.

20.TACHBH 110 JOI'OBOPU C KJIMEHTHU

[TacuBu MO TOTOBOPH C KIMEHTH Ha CTOHHOCT 3725 XWIIJIB NPE/CTABIABAT aBaHCH OT TYpPOIIEPAaTOpPH 33 TYPUCTHUECKH

ce3on 2020 rox. u 2021 rox. (2018 r. — 3725 xmn.as.).

21.HETEKYIIH 3AABJKEHUS KbM CBbP3AHU NTPEANIPUATUSA

30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
3a1bIDKSHUSI TIO MTOJTYYCHH 3a8MH OT NMPEANPHUITHETO - Maiika 632 632

44



LAJTBEHA” AJ]

0610, B T.4.:

HemeKywa yacm
mexKywia 4acm

Meoicounen xouconuoupan Gunancos omuem

30 cenmemepu 2019 200una

632 632
432 432
200 200

3aeMBT OT IPEATIPUATHETO - Maiika € B JieBa, IpH (UKCHpaHa JuxBa, mpe3 2017 r. e mpemoroBopeH chbC CPOK Ha

noracsiane g0 2021 r.

22.TEKYIIU 3AABJI’)KEHHUS 11O 3BAEMU U ®UHAHCOB JIU3UHT

[omyuenn 6aHKOBH 3aeMuU

Hpyru 3aemu
3arpiDKeHUs 10 (PMHAHCOB JIM3HHT

Oomo

23.TEKYIIU 3AABJI)KEHUS KbM CBbP3AHU ITPEAITPUATHUSA

3aabIDKEHNUs 10 MOJIYYeHH 3a€MHU — TeKYIla 4acT
3aabmKEHNS 10 TOCTaBKU

[omyuenn rapaHInu

3amboKeHne 3a TUBUICHT KbM AnoeHa Xomauar AJ]
0610

3aabJKeHHs M0 JOCTABKH:

Bbpsict J1 AZl
Oo6uro

24.TBPI'OBCKHU U APYI'U 3AABJIKEHUSA

3a1bJDKEHUS KbM JIOCTABUUIIN

ITacuBu 1O 1OTOBOPH C KIIUEHTH
3aabpiKaHu CyMHU 3a TapaHIMOHHU PEMOHTH
JlaHBYIHYU 3aTBIDKCHUS

3abJKCHUS 32 TUBUACHTH

Hpyru 3agbmxeHus

Oouo

30 centemBpu 2019

31 nexemBpu 2018

BGN’000 BGN’000
4419 13115

78 273

192 538

4689 13926

30 centemBpu 2019

31 nexemBpu 2018

BGN’000 BGN’000
200 200
142 41
110 157
954 441
1406 839
30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
142 41
142 41
30 cenremBpu2019 31 nexemBpu 2018
BGN’000 BGN’000
22419 8576
5243 9769
4005 2707
1562 441
1599 1517
1002 438
35830 23448
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25.3ABJIKEHUS KbM IEPCOHAJIA U 3A COIIMAJIHO OCUT YPABAHE

3aruiaT ¥ B3HATPAKICHUS B T.4U.:

Tanmuemu, ovaxcumu 00 12 m.

3abDKEHNUS 32 COLMAIIHO U 3[IPAaBHO OCHUTYPSIBaHE
(01711 (1)

26.MPUXOON

[puxoau oT npoax0a Ha MAKETHU TYPUCTHUSCKH YCITyTH

[puxoau oT APYru NpoAaxOu ChIIBTCTBAIIM TYPUCTUYECKATA ICHHOCT
[Ipuxomu oT HaeMu

[Mpuxonu ot mpoaax0a Ha MPOAYKIUS

Oo6mo

27.IPYTU JOXOAU/3ATYBH OT JAEHHOCTTA - HETHO

[Ipuxoxu ot npoaax0da Ha UIMOTH, MAaIlIMHU U ChOPBKEHUS U
WHBECTUI[HOHHU UMOTH

banaHcoBa CTOMHOCT Ha MPOJAJACHU UMOTH, MAIIMHA U ChOPBKECHUS
Y MHBECTHIIMOHHU UMOTH

ITeyan6a or npoaaxk0da HA UMOTH, MAIIUHHA M CHOPbKEHUS U
HHBECTUIHOHHHM UMOTH

ITpuxoau ot nponax0a Ha MaTepHaIH

OTueTHa CTOMHOCT Ha NPOJaJICHUTE MaTepUaIn

Ileyan6a or npoaa:xda Ha MaTepUaIH

M3numrsiy Ha MaTepUaNHu 3amacu

[Momyaenn obe3mieTeHns

[Ipuxonu ot pUHAHCHPAHUS

IIponanen ManoTpacH UHBEHTAp

IIpuxoau oT HEyCTONKH

OTnucaHu 3aIbDKEHUS

HApyru

O0umo

46

30 centemBpu 2019 31 nexemBpu 2018
BGN’000 BGN’000
3432 1323
23 56
1179 439
4611 1762
30 centemBpu 2019 30 centemBpu2018
BGN’000 BGN’000
93622 100251
9418 9508
5678 5673
5560 5434
114278 120866
30
30 cenremBpu 2019 centemBpn2018
BGN’000 BGN’000
2114 3
(1434) 2
680 1
151 22
1) )
150 20
131 60
107 57
675 732
69 96
1 192
20 22
407 131
2240 1311
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28.PA3XO/I1 11O BUJOBE 1 ®YHKIIMOHAJIHO NIPEJHA3ZHAYEHHUE

30

30 centemspu 2019 centemBpn2018

BGN’000 BGN’000
Pazxonu 3a marepuaiu 13827 15689
Pa3xoau 3a BBHIIIHY yCIIyTH 20174 19209
Pazxonu 3a Bb3HArpaskAeHUs 24200 24965
Pasxonm 3a ocurypoBku 4913 4675
Pasxonm 3a amopTH3anum u 00e3eHKa 17419 15968
Jpyru onepaTHBHH pa3Xoau 761 1157
CebecToifHOCT Ha MPO/IaICHUTE CTOKU 17713 17321
M3MeHeHMe Ha 3allaCUTe OT TMPOAYKIHS M HE3aBbPIICHO MPOU3BOICTBO (627) (330)
O61mo 98380 98654

29.PMHAHCOBU NNIPUXOAU

ITonoxuTenHyu BalyTHU KYPCOBH Pa3IUKU
IIpuxonu OT TUXBU IO 3a€MU

[Ipuxoau oT AMBHIECHTH

Oo01o

30.0MHAHCOBHU PA3XO/HN

OTpunate sy BATyTHA KypCOBU Pa3IIHUKU
Pa3xoau 3a TMXBH U TaKCH MO 3aeMHU
Hpyru pazxonu

O6mo

31.J51J1 OT NEYAJIBATA HA ACOLIMUPAHU JIPYKECTBA

Bpscr I AI
O0mo

30 cenTemBpH

30 cenTemBpH

2019 2018
BGN’000 BGN’000
18 386
2 2
24
44 388

30 centemBpH

30 centeMBpH

2019 2018
BGN’000 BGN’000
17 34
1591 1344
99 76
1707 1454
31 centemBpH 30
2019 centemBpo2018
BGN’000 BGN’000
76 107
76 107

32.PA3XO0/ 3A JAHBIIA - TEKYI] JAHBK U OTCPOUYEHHU JAHBL U BHPXY INEYAJIBATA
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OTCPO‘-lel-[l/l JAHBYHU AaKTHBH U NAaCUBH

Meoicounen xouconuoupan Gunancos omuem

30 cenmemepu 2019 200una

AKTMBH 10  OTCPOYEHH BpeMeHHA JAHBK  BpeMeHHA JAHBK
JAHbIH pa3auka pa3iuka
30.09.2019  30.09.2019 31.12.2018 31.12.201
8
BGN’000 BGN’000 BGN’000 BGN’000
Hauwucnenns 3a mepconana (1503) 146 (1503) 146
Janbuna 3ary6a (3429) 213 (3429) 213
OO0e31eHKa Ha aKTHBU (2000) 192 (2000) 192
dunHaHCHpaHe (34) 3 (34) 3
O0wmo (6966) 554 (6966) 554
IMacuBu no OTCPOYEHH BpPeMeHHA JAHBK BpemenHna JAHBK
JAHBIH pasiauka pasiuka
30.09.2019  30.09.2019 31.12.2018 31.12.2018
BGN’000 BGN’000 BGN’000 BGN’000
HMOTH, MaIllMHU | 183616 (17787) 183616 (17787)
CHOPBIKCHUSI, B T.4.
Ipeoyenvunu peszepsu 113858 (11386) 113858 (11386)
W HBECTHIIMOHHN HMOTH, B T.4.. 21071 (2106) 21071 (2106)
Ipeoyenvunu peszepsu 8414 (841) 8414 (841)
O0mo 204687 (19893) 204687 (19893)
Orcpoyenn 1aHBIH - HETO 197721 (19339) 197721 (19339)
33. PABCPOYEH JOXOJ OT ®PUHAHCHUPAHE
30 31
cenTemMBpH JeKeMBpPH
2019 2018
BGN’000 BGN’000
Pascpouen noxon o 12 mecena 426 436
Pascpouen noxoxn cien 12 mecena 328 394
O6uo 754 830
I'pynara e nosyun/a puHaHCHpPaHe MO CJIeAHUTE J0TOBOPH:
v Horosopu ¢ JI® 3emezenue, N0 cuiiaTa Ha KOUTO II€ ce Moi3Ba 0e3Bb3Me3/iHa (PUHAHCOBA MIOMOIIl BHB
BPB3Ka C U3rpaX/IaHe Ha ABJITOTPAHU aKTHBH.
4 OIT ,,Pa3BuTHe Ha KOHKypeHTOCTOcOOHOCTTa” o JloroBop 3a Oe3Bb3Me3nHa GuHaHCcOBa momorr Ne 4

MC — 02 — 115/27.04.2012r. ¢ MUET, o npoekr ,,[loBuiiaBane Ha KOHKYPEHTOCITOCOOHOCTTa Ha AnbeHa AJ]

Yype3 BHEPsIBaHE Ha HHPOpPMaIMOHHA CHCTEMa 3a YIIPABJIEHUE Ha YOBEIIKUTE pecypcr’
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v' ®unancupane no OII ,,Pa3BuTne Ha 9oBemKUTE pecypeu’, cxema ,,besomacen tpyn”, mpoekt “TlomobpsaBane Ha
YCIIOBHSATA Ha TPYA B MemunuHCKY eHThp Mennka Anbena EAJT”.

v Jorosop Ne 95/10.12.2015 3a npegocrassite Ha GpuHaHCOBa MIOMOIIL 0T DoHI Y CI0BHS HA TPY/ KbM
MHUHHUCTEPCTBO HA TPy/a U COIMAIHATA IOJINTHKA 32 pean3nupaH MpoeKT “MyNTHIULIPOEKT 3a Nogo0psiBaHe
ycnoBusTa Ha TPy B “MeaunuHcku neHTEp Menuka Anbena ” EAJl kk AnOena”.

v duHaHCHpaHe 10 10roBop Mex 1y EBponeiickaTa KOMUCHS 32 MHOBALMK U MPEXH U 12 JHIa OT pa3indHu
IBp)KaBU IO TIPOEKT 3a ,,/IHTeTMreHTHa CUcTeMa 3a ChXpaHEHHE Ha BB30OHOBsEMa eHEprus Ha OCHOBaTa Ha
WHTETPUPAHN ENeKTPUIEeCKH aBTOMOOWIM ¥ aKyMyJlIaTOph 3a Ch3JaBaHe Ha BB3MOXKHOCTH 33 MOOHIIHO,
paslpenencHo U LEHTPAIM3UPAHO ChbXPAaHEHUE Ha €HeprusTa B pasnpenenurenHara mpexa — INVADE®

KoopannaTop Ha mpoekra e Smart Innovation Hopserusi.

34.KOHLIECUU

HpyxectBoro (“KoHIiecnoHepbT”) M3MBIHABA CKIIOYCHH JOTOBOPH 3a HAaeM M KOHIIECHSA C IPaBUTEICTBOTO Ha
Pemry6nmka beirapus (“/bppxaBara’) 3a n3moi3BaHe Ha TIAYKOBE M 32 U3MOI3BAHETO HA MIHEPAJICH U3BOP.

JloroBop®T 32 HaeM 3a HM3MOJI3BAHETO Ha IIaka B AsOeHa e momanucaH Ha 27 mapt 2019 . 3a mepuox ot 5 roxuHH, a
JIOTOBOPBT 3a KOHLIeCcHs 3a Miaxk batoBcku — Ha 5 aBryct 1999 r. 3a nepuon ot 20 roguHu.

KoHnuecusita 3a MuHepanHus U3BOp € noAnucana Ha 22 ronu 1998 r. 3a nepuof ot 25 roauHu.

JloroBOpBT 32 HaeM 3a M3MOJ3BaHETO HA MOPCKH miax ,,CBA”, obmuna KaBapua e moanucan ot bsanara Jlaryna EAJ]
Ha 8 okromBpH 2015 r., kaTo Biu3a B cuia ot | suyapu 2016 r. 3a nepuon ot 15 rogunu.

Ha 24 snyapu 2017 r. e ckimtoueH qoroBop ¢ JbpkaBara 3a OTAaBaHE MOJ HA€M Ha MOPCKH IJax ,,Muagoct — MMITY,

pasmnoioxeH Ha TepuTopusta Ha O6muna [Ipumopcko, 3a Cpok OT HET FOAUHU.

35. OCBOBOXJIABAHE OT IbIIEPHHU JIPYKECTBA

KoM 30 cenrremBpu 2018 1. I'pyniata ¢ oTyenia 0CBOOOKAaBaHE HA yYACTUETO CH B CIICHHUTE IBIIEPHHU IPYKECTBA!

Jara na

JApyxecTBO npoaaxoa
I Exoctpotii Ykpaitaa 19.3.2018
HerHure akTuBH Ha 0CBOOOJICHUTE JIPY)KECTBA Ca MPEJICTABEHH KaKTO CJIe/Ba:
Jara Ha ocBo0O:KIaBaHe OT yyacTue 19.3.2018

BGN'000
Wmotn, MatuHu U chopbxkenus (IIpunodicerue Ne 3) 250
INacuBu 10 OTCPOUEHU JAHBLU (33)
TBHProBCKH U IPYTH 38 TbIDKEHUS (3)
HerHu akTHBH 214

DHuHAHCOBHAT pe3yarar oT OCBO60)KI[aBaHCTO Ha JBUICPHUTE JAPYKECTBA € KAKTO
cJicaBa:
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BGN'000
[MTonyuenn mapu4yHu cpeacTBa 159
Hamaueno c:
OTnucany HETHU aKTUBH (214)
Edekr ot 0cBOOOXIaBaHe OT AbLUICPHU JPYIKECTBA, IIOET OT HEKOHTPOJIUPAIIOTO 71
y4yacTue
Ileuan6a oT 0CBOGOKIABAHE HA TbIEPHHU APYKECTBA 16
HeTHH Napu4HHU NOTOLH OT 0CBOGOKIABAHE HA TbINEPHH IPYKeCTBA BGN'000
IMony4eHn Napu9HK CPECTBA 159
Hamageno c:
[Tapuynu cpeacTBa -
HeTHH NapHYHU MOTOIH OT 0CBO0OKIABAHE HA TbINEPHO IPY/KECTBO 159

36.CBbP3AHU JIMIJA U CAEJIKH CbC CBbP3AHH JIMLIA

CrnenHuTe MpeINpUATHA ca cBhp3anu Jnma 3a [pymata keMm 30 cenremBpu 2019 u 2018 roauna:

Cpbp3aHu Juna Buj Ha cBBp3aHOCT
Anbena Xomxnuar AJ] IIpennpusitue maiika
3npaBHO yupexaeHue Menuka Andena A/l AconuupaHo npeAnpusITie
Menunusacku ueHTsp Meaukce bearapus OO/ no ACOIMUPAHO NPEANIPUSITHE
04.10.2018 r.

Bpscr 1 AIL ACOIMUPAHO NPEANIPUSITHE

HpyxecTBa moj KOHTpoJia Ha KIOUYOB ympaBieHcku nepconan ca En Lxku A A, Eax Jxu Ap Koncynt OO/,
Menunamakc rpyn OO/, Hapuk Xonaunr AJl, Hapuk panguo Al, @eiickom OO/, AkBanonukc bwiarapus EOO/l, Eitu
Ap Kenutbn AJl, Pexnamua arennus Japux (PAI) EOO/, Hapuk ckait EOOJI, apuk Axkagemus EOOJ, Jdapuk 90
Codus EOO/I, Hutanena EOO/I.

OCBILECTBEHH Ca CICIHUTE CACIKH ChC CBbp3aHH JInLa:

IMokynku oT cCBbp3aHN JULA 30.09.2019 30.09.2018
BGN’000 BGN’000

Bpsicr 4 AL 95 320

Of1mo 95 320

37.YIIPABJIEHUE HA ®UHAHCOBUSA PUCK

IIpu ochIlecTBsIBaHE HAa CBOSITA ACHHOCT, [ pynaTta € U3ji0KeHa Ha ClIeHUTE (PMHAHCOBU PUCKOBE:

* er}lI/ITeH PUCK: Bb3MOXHOCTTA JUIBXHUK JIa HE U3IJIATU 3aABbJDKEHUETO CU — U3LAJIO WM YaCTUYHO — WK Ja
HE TO M3IUIATH CBOEBPEMEHHO, MPEIN3BUKBANKH 110 TO3HM HA4MH 3aryba 3a ['pynara;

. JlukBumeH puck: pucksT ['pynaTa aa HsIMa WM Ja HE € B ChCTOSHUE J1a Ha0aBM MapUYHU CPEICTBA, KOTATO ca

H€06XO,HI/IMI/I 1 IopaJik TOBA J1a CPCIIHE TPYAHOCTU IPHU U3IIBJIHEHUE HAa CBOUTE (bl/IHaHCOBI/I 3aBJIXKCHUS,
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. [Tazapen puck: puUCKBT ompenesneH (MHAHCOB WHCTPYMEHT JAa MPETHPIM KONeOaHWs MO OTHOLICHHE Ha
CIpaBeyIiBaTa CTOWHOCT WM Ha ObACIINTE MapHYHY MOTOLM B PE3YNITaT Ha KOJIeOaH!Us Ha TMa3apHUTE IeHU. BepmiHocT
I'pynara e u3noxxeHa Ha TpU KOMIIOHEHTA Ha Ma3apHHs PUCK:

- JIuxBeH puck;

- BanyteH puck;

- Puck ot npoMsiHa B ieHaTa Ha COOCTBEHUSI KaIuTall.

3a edekTHBHO ympaBlieHHE Ha Te3W pHCKOBe, ChbBeTa Ha TUPEKTOPUTE € ONOOpWI CIeU(DUIHH CTpaTeTHH 3a
MCHUIKMBHT Ha ()MHAHCOBHS PHCK, KOUTO Ca B CHOTBETCTBHE C KOPHOpaTHBHUTE Lienu. OCHOBHHTE HACOKU Ha TE3U
CTpaTeruy ONpeNeNAT KPAaTKOCPOUYHNUTE U ABJITOCPOYHUTE LIEJIN U JEHCTBHSA, KOUTO TPsiOBa /1a ce MpeAnprueMar, 3a Jia ce
yIpaBisiBaT (UHAHCOBHTE PHCKOBE, IPE] KOUTO € n3npaseHa I pymara.

OCHOBHHUTE HACOKH Ha IOJINTHKATA [0 OTHOIICHNE HAa (MHAHCOBUTE PUCKOBE Ca CIICTHHUTE:

* MuHMMHU3UpaHEe HA JIMXBEHHS PUCK, BATYTHHUS PUCK M IIGHOBUS PHCK 32 BCUYKH BHJIOBE CJIEIIKY;

* MaxkcumanHo U3MON3BaHe Ha ,,6CTECTBEHOTO XeJDKUpaHe”, IPH KOSTO B MaKCHMAaJlHa Bb3MOXKHA CTEIEH Ce 3ajiara Ha
C€CTCCTBCHOTO MpHUXBAIlaHEC Ha HpOI[a)K6I/I, pa3xoau, AbJLKUMU CYMH U B3€EMaHUs, IIPCU3YNCIICHA B CbOTBECTHATA BAaJIyTa,
BCJICAICTBHE Ha KOETO C€ Hajlara NpuiIaraHe Ha CTPAaTeTMH Ha XEKHpaHe caMo 3a cajjaTa B mpeBuineHue. ChimaTta
CTpaTerus ce npujara ¥ 1o OTHOIIEHHE Ha JIMXBEHHUS PHUCK;

* BHenpsiBaHe Ha AepUBATHBYU WM APYTHU NMOJOOHN MHCTPYMEHTH €ANHCTBEHO 3 IETINTE HA XEDKUPAHE;

* Beuuky neHOCTH 1O yrnpaBiieHne Ha (PMHAHCOBHS PUCK CE OCBIIECTBIBAT M KOHTPOJIHMPAT Ha IIEHTPAIHO HUBO;

* Bceunuku peitHocTH No ynpasiieHne Ha (PMHAHCOBHS PUCK CE€ OCBIIECTBSIBAT HA pasyMHa M IOCIEI0BaTEIHa OCHOBA U

IIpU clia3BaHe Ha Hall-MOOpHTE Mma3apHH MPaKTHKH.

I'pymata Moke 1a MHBECTHpa B aKIMH WIM APYTH NMOAOOHM MHCTPYMEHTH caMO B Cilydyail, ye € Haluile BpeMeHHa

JOIIBJIHUTCIIHA TUKBUJHOCT, KaTO 3a BCUYKH HO,I[O6HI/I CACJIIKH € HGO6XO,Z[I/IMO pa3peuieHue oT CobBera Ha JAUPCKTOPUTEC.

HO'I[OJ'Iy Ca OIMMCAaHU Pa3IMYHUTEC BUAOBE PUCKOBC Ha KOUTO € M3JIOKCHA prnaTa Ipu OCHUICCTBABAHC HA TbPI'OBCKUTC

u OIepalry KakKTO U Bb3HPUCTUAT MMOAXOA IIPHU YIIPABJICHUCTO HA TE3U PUCKOBC.

BausyreH puck

prnaTa HE € U3JI0KEHA Ha CHUICCTBCH BAJTYTCH PUCK, 3allIOTO OCHOBHO HEHUHUTE onepanuu U CACJIKU ca JEHOMUHHUPAaHU

B OBJITapCKy JIeBa U/IIH €BPO, JOKOJIKOTO MOCIEMHOTO € ¢ PUKCHPaH Kypce CIIPSMO JieBa IO 3aKOH.

IlenoBu puck

IlenoBara monuTuKa € GYHKIHS OT ClieHUTE (PAaKTOPH — CTPYKTypa Ha pa3xouTe, IEHH Ha KOHKYPEHTHU U MOKYIIaTeIHa
BB3MOXKHOCT Ha MOTPEOUTENNTE, PEryJllaTOpHH peXHMHU. [pymara mpuiara rbBKaBa (UpMEHa cTparerust ¢ Lel
MOJ/Ibp)KaHe Ha ONTHMAHO HUBO HA Pa3XOAMTE, PAa3lIMpsiBaHE HA HOMEHKJIATypaTa Ha NPOAYKTHTE M YCIYTHTE H

NOAABPIKAHE Ha IMa3apHU U KOHKYPCHTHH LICHOBU paBHUIIIA.

Kpenuren puck
KpenuTHHAT pUCK € OCHOBHO PHUCKBT, IPH KOHTO KIMEHTHTE W IPYTruTe KOHTpareHTH Ha I'pynara HiMa na OpaaT B
CBCTOSIHHE Ja M3IUIATAT W3LSJI0 U B OOMYAHO MPEIBUACHUTE CPOKOBE ABIDKIMHTE OT TSIX CYMH II0 3a€MH, THPTOBCKH H

JIPYTH B3€MaHusl.
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OcHoBHUTE (PMHAHCOBH aKTHBH Ha ['pymaTa, HOCHTENHW Ha KPEIWTCH PUCK Ca MAPUYHU CPEICTBa B OAHKOBH CMETKH

(TCKyH.[I/I ,HeHOSI/ITI/I), B3€MaHUs 110 NPEAOCTABEHU 3a€MH, B3EMaHU OT KJIMEHTH U JPYTH KPATKOCPOIHU B3EMAHUS.

3a orpaHnuaBaHe HAa KPEJUTHUSA PUCK MO TEKYIIU U CPOUYHM JIEMO3UTH B OaHKH, I'pymaTa e Bb3IpHesa MOJUTHKA Ja
pasnpenens 1 ”HBECTHPa CBOOOAHUTE CH IIAPUYHU CPEJICTBA B Pa3In4HU (HHAHCOBU MHCTUTYLMH B bbarapus, c Bucoka
peryTanus 1 J0Ka3aH CTa0HIUTET.

I'pynaTa He mpenocTaBsi KpeAUTHH MEPUOIU HA KJIMEHTHUTE cu. ['onsMa yacT OT TYpUCTHUECKUTE YCIYT'H M HaeMHTE ce
mpearuiamar. I'pynara npegocTasst 3a€éMH OCHOBHO Ha CBBP3aHHM JIMIA, KATO CE M3MCKBAT U CHOTBETHHUTE 00C3IIECUCHUS —
3aIMCH Ha 3al0BE]] W/MIIM UIIOTEKH Ha HEIBIKMMHI MMOTH B 3aBHCHMOCT OT B3aMMOOTHOIIEHUATA Ha ['pymnaTa ¢ nunara. B
I'pynata HsiMa 3Ha4YMTENHA KOHIEHTPALMS Ha KPEIAWTEH PHCK. PBHKOBOJICTBOTO HE O4YakBa 3aryOu, B CIEACTBHE Ha
HEW3ITbIHEHUE Ha 3aIbJDKCHHATA Ha CBOMTE KOHTpareHTHu. I pymaTa nmMa u3rpazeHa NolInTHKA, KOSITO OTpaHndYaBa pa3Mepa
Ha KpeJuTHATa eKCIO3MLMS KbM OTHeNHa (PMHAHCOBA MHCTUTYLMs. MakcHMallHaTa eKCIIO3HMLMS Ha KPEAWTEH PHCK €
OanaHcoBaTa CTOMHOCT Ha ()MHAHCOBUTE AKTHBH.

JIUKBHIEH PUCK

JIMKBUAHUAT PUCK Ce M3pa3sBa B HEraTUBHATA cUTyalus [pymata jga He ObJie B ChCTOSIHHE J1a MOCPEIIHE 0e3yCI0BHO
BCHYKH CBOHW 3aJBDKCHHS CBITIACHO TEXHHS MAAek. s TMpoBekIa KOHCEPBATHBHA IIOJNUTHKA TI0 YIIpPaBIICHHE Ha
JUKBUAHOCTTA Ype3 KOSATO IMOCTOSIHHO TOAIbPIKa ONTHMAJICH JIMKBUICH 3arac MapuiHU CPEeICTBa U 100pa crocoOHOCT
Ha (UHAHCHWpaHE Ha CTOMAHCKaTa CH JeiHOCT. ['pynara reHepupa M pasmojara ¢ JOCTaThUYHO COOCTBEHH OOOPOTHH
cpenctBa. TeKyIo MaTypuTeThT H CBOCBPEMEHHOTO OCBHINECTBSIBAHE HA IDIANIAHHUATA CE CICTU OT (PMHAHCOBHS OTICI
Karo ce MOJbpXKa EXKETHCBHA HH(OpMAIMs 3a HAJTHYHUTEC MAPUYHHA CPEICTBA W MPEACTOSIIUTE IUTANIAHUA. 3a

CBOOOJIHUTE CPECTBA CE OOMUCIIS KPATKOCPOUYHO HHBECTUPAHE MPH Hail-MoOpH JTMXBCHHU PABHUIIIA.

Puck Ha JINXBeHO-00BbpP3aHUTE NAPUYHUTE MOTOLHU

JluxBeHusAT puck 3a ['pynara Bb3HHKBA OT MOJYYEHHUTE IBJITOCPOYHH 3a€MH. 3a€MUTE C IUIABAIIM JIMXBEHU MPOLCHTH
n3narat [pynara Ha JMXBEH PUCK, CBBP3aH C W3MEHEHHE HA OBJCHIMTE NMapHUYHHUTE MTOTOLH. 3aeMHUTE C (DUKCHpaHU
JIMXBEHU NPOLEHTH u3iaratr [pynara Ha JMXBEH PUCK, CBBpP3aH C KOJIeOaHHs NMpH OBAEII0 ONpesesIsiHE Ha CIIPABEAIBH
cTOifHOCTH. 3a Ja XeIDKHpa Te3W pHUCKOBe, [pymnara M3Moi3Ba AEPUBATHBU U IPYTH XEKHUPAIIM WHCTPYMEHTH -
XeJKUpaHe Ha TapU4eH MOTOK.

INonutukara Ha I'pynata e 1a CkJIOYBa JOTOBOPH 3a 3aeM IPHU JIMXBEH NPOLEHT, (GUKCHUPAaH KbM Ia3apHUs, HAIpUMep
EURIBOR, 1 ekcro3unuuTe ce caensiT peryaspHo.

HanmuHocTuTe 1o 6e3cpoyHH AeN0o3uTH B OAHKOBH CMETKHM CE OJIMXBSIBAT HA 0a3a Ha opHUIHaIHO 00sIBEeHUTE (PUKCHPaHU
JIMXBEHN HMBa OT CHOTBETHATa 0aHKA M MPUXOJHUTE OT TAX Ca HECHIIECTBEHHM IO pa3Mep. JINXBEHNM HHMBA 11O TO3M THII
JICTIO3UTH HE Ca JUPEKTHO OOBBP3aHM C MA3apHH JIMXBEHH MHJEKCH HO CBHIIEBPEMEHHO MOTaT jAa ObJaT €IHOCTPAHHO
IIPOMEHEHH OT OaHKaTa-KOHTPAreHT B CIIEJICTBHE Ha MPOMEHHUTE Ha Ma3apa. [lopany ToBa Te3M NETO3UTH Ca TPETHPaHU
KaTo ()MHAHCOBU aKTHUBH C IIPOMEHIINB JINXBEH MPOLIEHT.

PrroBoacTBOTO Ha ['pymarta Tekymio HaOmO1aBa W aHAIM3Wpa HETOBaTa EKCHO3WIHUS CHPSIMO MPOMEHUTE B JIMXBEHUTE
paBuumia. [lopaan HanW9IMeTO Ha WM3BECTHA KOHIEHTPANMs Ha JIMXBEH PHCK CE CHMYJIHpAT Pa3iWyHHU CIEHApWUH Ha
peduHaHCHpaHe, TOJHOBABAHE HA CHIIECTBYBAIIN MO3MIIMH, aITEPHATUBHO (UHAHCUpaHEe U xexkupane. Ha 6a3a te3n
CIIEHapuH ce u3MepBa M edeKTa BbpXYy (MHAHCOBHS PE3YJITAT W COOCTBEHWS KalMTal HPH IPOMSHA Ha JIMXBCHUS

MIPOLIEHT.
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YrnpapiieHue Ha KAIIUTATOBHS PHCK

C ynpaBieHHeTO Ha Kamurana ['pymara Iesiu ma cbh3laBa M IMOLAbPKa BE3MOXKHOCTHU Ja MPOABIDKH a (QYHKIMOHHPA
KaTo JAEHCTBAIO NpEANpUSTHE M Ja OCHUTYpsiBa CHOTBETHAaTa BB3BPBILIAEMOCT HAa WHBECTUPAHUTE CPEACTBA Ha
COOCTBEHMKa M CTOIIAHCKH TMOJI3M Ha APYTUTE 3aUHTEPECOBAHM JIMIIA W YYaCTHHUIIM B HETOBHs On3HecC.

I'pynara ynpaBisiBa KanuTajaoBaTa CH CTPYKTypa M IpaBH KOPEKLUH B HEs C OIVIe] Ha MPOMEHHUTE B MKOHOMHYECKUTE
yCJIoBHs. 3a TMOAAbPXKAHE WM KOPUTMpaHE Ha KalMTajloBaTa CTpyKTypa ['pymara mMoke Ja KOpHUrHpa IUIallaHeTo Ha
IUBUJICHTH Ha aKIIHOHEPUTE, Bb3BPHIIAEMOCTTa BBPXY KallUTala Ha aKIUOHEPUTE HIIM EMHCHATA Ha HOBH aKLIUH.

3a nepuoante, npukirouBany Ha 30 cenrremBpu 2019 r. u 31 nexemBpu 2018 r. HIMa MPOMEHH B IENUTE, IMOJUTHKATA
WY TIPOLIECHTE 32 YIPABJICHHE Ha KalluTala.

I'pynaTa KOHTpoOJMpa KanuTajla Ha 6a3a Ha KOeUIIMEHT Ha 3aTBKHSIOCT. T0o3M KOS(UUEHT ce M3YHMCIIABA KaTO HETHHSA
JBJIT ce pa3lieNid Ha oOmust Kanurtaja. HeTHus ABJIT ce M3uucisBa Karo OT oOmuTe 3aeMu (BKIIOYBAIIM ,,TEKYIIH U
HETEKyIIH 3aeMH”’, KaKTO Ca MI0Ka3aH! B KOHCOJIMIUPAHHS OTYET 32 (PUHAHCOBOTO CHCTOSIHKE) CE PHUCIIAJHAT NapuTe U
MapuYHATe eKBHBaJeHTU. OOIIMAT KamWTal CE H3YHCIABA KAaTo ,,COOCTBCHHs KamuTal’, KaKTO € I[OKa3aH B
KOHCOJIMJMPAHUs OTYET 32 (PMHAHCOBOTO CHCTOSIHUE, CE ChOEpe C HETHUS IBJIT.

Husara na 3aJIBbXKHAIOCT KbM 30 CCOTCMBpPH Ca KAaKTO CJIC/IBa:

30 centemBpH 31 nexemBpH

2019 2018

BGN’000 BGN’000

OO01110 3a€MU U JIM3UHT 108388 98390
HamaJieHH c:apUYHU CPEICTBA U NAPUYHH €KBUBAJEHTH (5458) (4889)
Herten apar 102930 93501
O0110 cOOCTBEH KANTAJ 491275 478887
OO0110 KamuTaI 594205 572388
ChOTHOIIIEHUE HA 32/UTb)KHAIOCT 17.3% 16.3%

37.YCJOBHH 3AABJKEHUS U AHTA’)KUMEHTH

O0e3neyeHus: U rapaHIMA

O0e3mneueHus 10 MOJIy4eHH 3aeMHU ca onoBecteHu B [Ipunoxenus 3 u 19.

O0e3neueHus 1Mo NpeIoCTaBeH! 3aeMu ca onoecTeHu B [Ipuioxenue 9.

Karo obesmedyeHne Ha OaHKOB 3aeM € INPEJOCTaBeH M 3aJOI HAa IPUIOTO THPTOBCKO NPEANPHATHE HA IBLICPHOTO
npyxectso [lepneryym moOmie BI' AJ] kaTo CBBKYITHOCT OT 1paBa, 3abJDKEHNUS U (PaKTHIECKH OTHOIICHHMS U 3aJI0T Ha
BCUYKH aKIMH OT KaluTaja Ha IPYKEeCTBOTO.

[TpenocraBena OaHKOBA rapaHIiM 3a oOe3NeuaBaHe M3ITBJIHEHNE HA aHT@XHMEHTH 110 JOTOBOP ¢ MUHHCTEPCTBOTO Ha
Typusma 3a HaeM Ha MOPCKH 1k AnbeHa Ha cToiHocT 591 xmin.JB. cbe cpok 1o 31.12.2019 1.

3a obe3neueHne Mo GAHKOBATa TapaHIU € CKIIOYEH JJOTOBOP 3a B3eMaHE IO peAa Ha 3aKOHA 32 OCOOCHHTE 3aJI03H
Mexy HpyxkectBoto u bankara mox opmaTa Ha OBIEIIN B3eMaHHS IO CKIIIOYEHH JJOTOBOPH Ha JIpy>KecTBOTO.

Wznanena 6ankxoBa rapannus B nmonsa Ha Metpo Kemr enn Kepu benrapus EOO/] B pasmep Ha 400 xum.iB
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W3npanena 6aHkoBa rapaHius KkbM MuHHCTEPCTBOTO Ha Typm3ma oT mMero Ha Ilpumopcko kimyd EAJ] 3a Haem Ha
MOPCKH IDIaX Ha CTOHHOCT 38 XMIL.JB. ¢hC cpok mo 31.12.2019 r.

W3znanena e 6aHKoBa rapaHuysi KbM ATEHIMS MUTHHULM Ha cToHHOCT 30 XWI.JB. cbe cpok o 31.12.2019 r.
[IpenocraBena e rapanuus noj gopmara Ha MapuyeH AENO3UT B OaHKa Ha MexkIyHapoJHaTa acolMalts 3a Bb3AyLIeH
tparcnopt /IATA/. CroiiHocTTa Ha rapaniusaTa ¢ 30 Xui. JB.

[TpenocraBena e rapanius nox ¢popmara Ha mapuydeH JEro3uT B OaHKa 3a rapaHuus Ha Typoneparop. CroiHocTTa Ha

rapannmsta e 1097 xw. nB.
38.CbBUTUSA CJIE]] KPASA HA OTYETHUSA NIEPUO/[

CHC,Z[ Kpad Ha OTYETHHA IIEpHUOA HE Ca HACTBIIUIA C’b6I/ITI/Iﬂ, KOUTO Ja OKa3BaT CBHIICCTBEHO BJIHUAHHUE BBHPXY

HUMYIIECTBEHOTO U (bHHaHCOBO CbCTOAHHUC HAa APYIKECTBOTO.
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