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INPUWIOXKEHUA KbM MEX/IWHHUS KOHCOJIUJIUPAH ®UHAHCOB OTYET 3A II'BPBO
TPUMECEYHME HA 2020 TOAUHA

1. Uadopmanus 3a HKOHOMHYECKATA rpyna

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

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

TypoIepaTopcKa AEHHOCT, CTPOUTENCTBO, TPAHCIIOPTHA JEHHOCT U Ap.

Jpy:xecTBO - Maiika

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

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

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

Cenanuie u aapec Ha yNpaBJieHHe:
¢.0O6poumne 9630

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

boirapus

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

oryer kbM 31 mapt 2020 r. ca:
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BINCPHU NMPECANPUATHA PETUCTPUPAHHA B
I[ mep peanp P pup HpOIleHT HAa HHBECTULIUATA

cTpaHara:

31.Mapt.20 31.JexemBpn.19
MenunuHckn 1eHTHp Menuka Anoena EAJT — k.k. 100 100
Anbena
Creranusupana O0THHUIA 32 peXxabuIHTalust 100 100
Menuka Anbena EOO/] — k.k. Anbena
Anbena typ EAJl — k.x. AnbeHa 100 100
[pumopcko kiny6 EAJL - rp.IIpumopcko 100 100
Anda xoncynt 2000 EOO/] 100 100
Bsnara naryna EAJl - c.Tomona, ooumna KaBapna 100 100
Wnrepckait A/l — c. Jlecuoso, Enun [lenun 99.99 99.99
Wnnec A/l - rp. Bapaa 98.06 98.06
Xemycrypucr A/l — rp. 'abposo 98.39 98.39
AnbGena aBrorpanc A/l - k.k. Anbena 98.23 98.23
Exoarpo Al — x.x. AnbeHa 97.70 97.70
Exoctpoit A/l — rp.Jo6puy 67 67
Tuxus ket AJl — rp.bamank 75 75
[Tepnieryym MoGune BI" AJ] — k.x. Anbena 52.23 52.23
JblepHu NpeInpusATHs PETHCTPUPAHH B Uy:KOHHA: IIpoueHT HA HHBECTHIHSATA

31.Maprt.20 31.JdexemBpu.19
Xoren ne Mack AJ] — Anzep, LlIBeiinapus 89.43 89.43
Bmsur beirapus EOO/] — Pympaus 100 100
®namuaro Type EOO/] - I'epmanns 100 100

JAbuepHu npeqnpuaTus Ha JIbuiepHuTE IpyKECTBA: IpoueHT HA HHBECTHIUSTA
31.Maprt.20 31.[lexemBpu.19

Axtus CUIT EOO/] - npiuepHo apyxectBo Ha Exocrpoii AJ] 67 67
Axtonon Puzopt EAJl- nbpuiepHo npyxectBo Ha Mnuc AJ] 98.06 98.06

HpyxecrBo [Ipumopcko kiyd EAJ] € myOnuuHO, chriiacHO 3aKoHA 3a MyOJHMYHO Npe/yiaraHe Ha [EHHH KHUXKA U €

BIIMCaHO B PerncTrhpa Ha mMyOmuaHUTE ApykKecTBa BojieH oT Komucusra mo ¢puHaHcoB Haa30p.

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

JAbliepHn npeANpuATHs PerucTPUPAHM B CTPAHATA!
Menumuackn neHTsp Menuka Anoena EAJl — k.x. AnOeHa Crienanu3upaHa H3BbHOOTHIYHA TEHHOCT

Crenuanu3upana 6omHuIA 3a pexadmmuranus Meauka Anoera  Cnenuanmsupana O0JTHUIHA TTOMOIIT
EOO/ — k.x. Anbena

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

Exoarpo A/l — k.x. Anbena

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

Tuxus kb1 AJ] — rp.bamuuk

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

Anbena ABrotpanc AJ]
Anda Koncynt 2000 EOO/]

Boarapus 29 ALl
Nnuc AJ]

Xemyctypuct AJ]

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

Busut bbarapus EOO/l — PymbHus

®namunro Typce - 'epmanus

Jb1epHn npeanpusaTUs Ha [IbIIepHUTE IpYyKecTBA:

Axtu CUIT EOO/ - npmiepHo npyskectBo Ha Exoctpoit Al

Axtonon Puzopt EAl- nbiepHo apyxectBo Ha Uauc Al

AcounupaHu NpeANpPUATHS PericTPUPaH B cTpPaHaTa:

3npaBHO yupexnenue Menuka AnbeHa
Bbpsict J1 AZl

JbliepHn NpeANpUATHS PerHCTPUPAHM B Yy:KOMHA:

Xoten ae Mack Al — Auzep, lIseitapus

Ipeamera Ha IeHHOCT HA ACOMUUPAHUTE MPEANPHUITHS € KAKTO CJIeBa:

Bmsur bearapust EOO/] — PymbHus

®namunro Typc ['epmanus - AbIIEPHO ApYyKecTBO Ha XoTten ae Mack AJ]

AconuupaHo NpeAnpusiTHe

3apaBHO yupexneHue Mennka Andena AJl

Bbpsct I ALl

Meowcounen koncoruoupan Gunancos omuem
31 mapm 2020 2o00una

Typucruuecka aeitHoCT
ABHAIMOHHY YCIYTH, JIETUIIHA IEHHOCT U THPTOBHSA C
TopuBa

CeJICKOCTOIaHCKa AEHHOCT
Typuctuuecka geitHocT
CrpourenHa qelHOCT

UsrpaxnmaHe u mpojgaxx6a Ha UMOTH

HpOI/I?;BOHCTBO Ha eHEprus oT BB300HOBSIEMU
eHepFHﬁHH HU3TOYHHUIIH

MeskayHapoieH U BTPEIICH TPAHCIOPT
VYhpaBnenne W CTONAHMCBAaHE HAa  HEIBIKUMA
COOCTBEHOCT

VYhpaBnenne W CTONAHHCBAaHE HAa  HEIBIDKUMA
COOCTBEHOCT

VhpaBieHWe W CTONAHWCBAHE HA  HEABHXXKHMA
COOCTBEHOCT

TypussM U XOTEIUEPCTBO

VYrpaBneHne U CTONAHUCBAHE HA HEJABIKHMA
COOCTBEHOCT

TypucTtuuecka areHTcKa 1edHHOCT

Typuctuuecka areHTcKa J1eHHOCT

IIpu3BOACTBO HA CTPOUTEIHU MAaTEPUAIU

VYhpaBinenne W CTONAHWCBAaHE HA  HEJBIDKHMA
COOCTBEHOCT

HpOlIeHT HAa HHBECTHIIUATA

31.Maprt.20 31.JdexemBpu.19
49 49
45.90 45.90

YnpaBieHue u CTONaHUCBaHE Ha
HeJIBUXXHMa COOCTBEHOCT
TypucTtuuecka areHTcKka JeHHOCT

TypucTtuuecka areHTcka JeHHOCT

OpranuzupaHe MpeIoCTaBIHETO HA METUIIMHCKA U
BB3CTAaHOBUTEITHO-PEXaOMITUTAIIMOHHY YCIYTH

HpOI/ISBOHCTBO Ha 0633B€)K,H3He 3a X0TCJIH,
O(bI/ICI/I,MaFaSI/IHI/I,BI/IJ'II/I n JOMOBEC
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HpyxectBoTo 3apaBHO yupexaecaue Mennka Andoena AJl He pa3BuBa aKTHBHA CTOITAHCKA ACHHOCT, a IEHHOCTTA HA

npyxectBo Buzut benrapus EOO/] e 3ampazena.

1.1. CobcTBeHOCT M ynpaBJieHHe HA IPYKeCTBOTO — MaiiKa
Pasmnpe/iesieHHeTo Ha aKIMOHEPHHS KAIIMTAN Ha JPYKECTBOTO — Maiika Anbena AJl e KakTo clie/iBa:
AKIHOHEpH 31 mapr 2020 roguna

bpoii akuun AKIIMoHEepHO

ydactue B %

Anb6ena Xoaauar AJl 2718 614 63.62%
VII® JloBepue 265 359 6.21%
3VII® Anuann bearapus 166 180 3.89%
AnbGena AJl 40 384 0.95%
Jpyru ropuanydecKu Iuma 511 057 11.96%
dusnyecku muna 571532 13.37%
O06mo 4273126 100%

Ilocnennure npoMeHu B YcTaBa Ha J[py>KeCTBOTO ca BIHMCAHU B PECUCTbpPa Ha ThPTrOBCKUTE NpyskecTBa Ha 08 romau
2011r.

Unenosete Ha ChbBeTa Ha JUPEKTOPUTE ca MPEU30paHM 32 HOB S-TOOUILIEH MAaHAAT, KATO PEIICHUETO € BIMCAHO B
Toprosckus peructsp Ha 05.07.2019 r.

AnbGena AJl uMa egHOCTENIEHHA CHCTEMA Ha yIipaBieHue cbc CHBET Ha TUPEKTOPUTE, CHCTOAIL CE OT 5 WiIeHa, KaKTO
cie/Ba:

Panocser KpymoB Panes — [Ipencenaren na C/J

NBan Kones Kanmunakos — Unen u 3am.mpencenaren va CJJ

Kpacumup Becennnos Ctanes — Uiien u M3nbiaHUTENCH TUPEKTOP

Maprura IIerposa Togoposa - Unen

IInamen I'oueB Tumutpos — HiieHn

HpyxecTBOTO - Maiika ce mpencTapisBa U ynpasisasa oT Kpacumup Becennnos Crane - U3nbiIHUTENEH TUPEKTOP.
Jluna, HaToBapeHH ¢ 00110 yIpaBjieHHe

OnureH KoMuTET

Emun EBnorues

I'uuka Mopaanosa

Sluko KameHnos
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HpyxecTBOTO - Maiika € 4acT OT MKOHOMMYECKA Ipylla M HEroBOTO KpaiHO mpenmpustue - maiika ¢ AJIBEHA
XOJIIUHI" A/l cbe ceaeanuuie U aipec Ha yIpaBICHUE:

BBJICAPUA

obnact Jloopwuy, oOnriHa bamank

c¢. O6poune 9620

KK AJIBEHA, crpanata na Llentpanno ynpasnenne va Anoena AJl, opuc 443

AJIBEHA XOJIJUHI" AJl e ¢ egHOCTeNeHHA cucTeMa Ha ympaBieHue cbe ChBeT Ha qupekTopure KbM 31 MapT

2020 rognHa B CIEIHUA CHCTAB:

Hensanka [lerpoBa Benukosa
Kpacumup BecenunoB Cranes
Maprura IlerpoBa Togoposa
Wpan Kones Kannukos

Enenxa ArtoHoBa ATaHacoBa

1.2. IIpeaMer Ha JeifHOCT Ha rpynara

[IpenMeTsT Ha AeWHOCT Ha ['pynaTa € KOHUEHTPUpPAH BBbPXY MpejiaraHe Ha 3aBbPIIEH TYPUCTUYECKH MPOAYKT Ha
MEXIYHAPOIHUSI ¥ BBTPEUIHMS Ia3ap; NpeAocTaBsHe Ha WH(POPMAIMOHHM, CIOPTHH, aHMMAIMOHHH, KYJITYPHH,
MEAWIIMHCKA W JPYTH BHJOBE YCIYTH, CBBP3aHM C MEXAYHApOIHUS W BBTIPEIIEH TYypU3bM; H3TPaXkaaHe,
pa3pa®oTBaHe M OTJaBaHe IOJ HaeM Ha 00EKTH, COOCTBEHOCT Ha Ipylara; CTPOUTEICTBO, TPAHCIIOPTHA JICHHOCT,

ITPOU3BOJICBO Ha €JI.CHEPIUAd, CCIICKOCTOIIAHCKA U ThbPTOBCKa JEHHOCT.

2. CHETOBO/JIHA ITIOJIMTUKA

2.1. ba3a 3a M3roTBsiHEe HA KOHCOJIUAUPAHUS (PUHAHCOB OTYET

Koncomuaupanusar ¢uHancoB otder Ha AnGeHa AJ] e WM3rOTBEH B CHOTBETCTBHE C BCHYKH MeEXAyHApOIHU
cTanfapT 3a punancoBo oruutaHe (MCPO), KOUTO ce CBCTOAT OT: CTAHAAPTH 32 (PUHAHCOBO OTYUTAHE U OT
ThJIKyBaHuss Ha Komwurera 3a paszsicnenuss Ha MCPO (KPMC®O), onobpenu or CebBera mo MexayHapoaHU
cueroBonHu cranpapta (CMCC), n MexnyHapoAHUTE CUYETOBOJAHM CTAHIAPTH M THIKYBaHUSATa Ha OWBILUS

[locrosinen xomuTtet 3a passicusBane (IIKP), ono6penn ot Komurtera mo MexyHapoaHU CUETOBOIHHU CTAHAAPTU
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(KMCC), xouto edpextuBHO ca B cuia Ha 1 suyapu 2019 r., u xouto ca npuetd ot Komucusra Ha EBponeiickus
cbio3. OruetHaTta pamka ,,MCDO, mpuetun ot EC* mo chImecTBO € omnpezeiieHaTa HaIMOHAJHA CYETOBOAHA 0a3a
»MexayHapoaau caeropogau ctangaptu’ (MCC), mpuera chc 3aKoHA 32 CIETOBOJICTBOTO U JeUHIpPaAHA B T. 8 OT

JombnauUTETHATE pa3nopeadn Ha TO3W 3aKOH.

(@) Hosu u usmenenu cmanoapmu

[lo monmy ca m30poeHU CTaHAAPTUTE M M3MEHEHHATA, KOUTO ca W3AaJCHM M €PEeKTHBHO Ca B CHIa 3a MEPHOIU
3arnoyBamy Ha wiu cien 1 suyapu 2019 roguna v He ca IpUeTH 3a 1o paHHO NpuiaraHe ot ['pynara:

. MC®O 16 JIuzuHr(B cuia 3a FOJUIIHU NIepruoy, 3anoysamy Ha wid ciaex 01.01.2019 r.). To3u cranpapt
€ C U3LAJIO0 NpOMEHeHa KOHLenuus. Toll BbBeXk/1a HOBH NPUHIMIN 3a NPU3HABAaHE, U3MEPBAHE M NPEACTaBIHE Ha
JIM3UHTH C 1IeJT a OCUTYPH MO-T0CTOBEPHO U aJIEKBATHO MPEACTaBAHE Ha TE€3U CAEIKM KaKTO 3a JIN3UHIOIIOTyyaTens,
Taka ¥ 3a JusuHroaarens. CTaHAapThT 1€ 3aMeHH JeWCTBaIIMs 0 TO3M MOMEHT CTaHJapT CBBbP3aH C JIU3UHTUTE -
MCC 17. BogemusT NpyHIUI HAa HOBUS CTaHJAPT € BbBEXKJAHETO HA €HOTHUIIEH MOJIENl Ha CYETOBOIHO TPETHpaHe
Ha JIM3WHTUTE TP JIM3UHTOMOMyYaTeIUTe - 32 BCUYKH JIM3UHTOBH JOTOBOPH C MPOIBIKUTETHOCT OT IMoBeve oT 12
Mecela Iie ce NMpHU3HaBa aKTUB ,,[IPaBO Ha IOJ3BaHE”, KOWTO ILE€ Ce aMOPTU3Upa 3a IEepPHOAa Ha OOroBOpa, M
PECIIEKTUBHO, 1€ CE€ OTYMTA 3aIBJDKCHUETO IO TE€3M AOroBopH. ToBa € M ChIeCTBEHaTa MPOMsHA B OTYETHATa
npaktuka. Ilpu nu3unronatens He 6M UMaJIoO CHLUIECTBEHU MPOMEHU U T€ OMXa NPOIB/DKUIM 14 OTYUTAT JIN3UHTUTE
0 MOJOOMETO Ha CTapHUs CTaHIApT — KaTo ONepaTuBHU M (puHaHCOBH. PaHHOTO mpuemaHe € pa3peleHo 3a
Ipyxecta, kouto npuwiarat MCPO 15 Ipuxoau no AOroBOpHU ¢ KIMEHTH HA WM NMPEAu JaTaTa Ha IbPBOHAYATIHO
npunarane Ha MCOO 16. I'pynara e 3amodyHana mbpBOHAYaIHA OIEHKA HA TOTEHIMATHUS epeKT BhpXy HEHWHHTE
(hnaancoBH otdyeTr. PrkoBOMCTBOTO HEe 09akBa MC®O 16 JIu3uHT 1a MMa CHIIECTBEH €(EeKT BhPXY JOKIAIBAHUTE
AKTHUBH U ITaCUBH.

. KPMC®O 23 HecurypHocT IpH JaHBYHOTO TpPETHpaHE Ha JOXOAa(B Cuja 3a TOAUIIHU HEPHOAU OT
01.01.2019 r.). C pazsicHeHueTo ce 00sICHSIBA Kak TPsOBa J1a Ce MpHUaraT U3MCKBAaHUATA 3a MPU3HABAHE U OICHSIBAHE,
ceappxammm ce B MCC 12, xoraro mMa HECHTYPHOCT IO OTHOIIEHWE HAa JAaHBYHOTO TPETHpaHE Ha J0XO/Aa U IO
KOHKPETHO: a) JaJiil MPEINPUATHETO TPsOBa Jla pasriiek/a HECUTYPHHUTE NaHBYHH TPETUPAHHS MOOT/EIHO; 0) KAKBH
TpsiOBa Ja OBJAT JIOMYCKAHUATA, KOUTO MPEINPUATHETO MPaBH MO OTHOIICHHE HAa Pa3rIekIaHETO Ha JaHBYHUTE
TpPEeTUpaHUs OT JaHBYHHUTE OPraHu; B) KakK MPEANPUATHETO TPsOBa Ja ompesels oblaraemara nedanda (1aHbuHaTa
3ary0a), JaHbUYHUTE OCHOBH, HEU3IOJI3BAHHUTE AAHBUHM 3aryOu, HEM3NOJN3BaHUTE NAHBYHH KPEJAUTH U JaHBUHHUTE

CTaBKH; KaKTO U T') KaK MPEIIPUSITHETO TPSOBA Aa pasriiexk/ia MPOMEHNTE Ha PaKTUTE U 0OCTOSITENCTBATA.

(6) Honvanumenno, 3a nocouenume no-001y Hpuemu u/ui RPOMEeHeHY CIMAHOApPmMu U PA3sICHeHUs. He ce 0YaKed 0d
umam coyecmeer eghekm 8vpxy UHAHCOBUME OMYEmU HA OPYHCECBOMO !

. loguiran nogoopenus, uksa 2015-2017 .- usmenenns Ha MC®DO 3 busnec komOunammu 1 MCOO 11
CbBMECTHH TPENPUATHS — JaBa Ce pa3siCHEHHE 3a OW3HeC KOMOWHAIWA, ITOCTUTHATA Ha €Talyd U OICHKa Ha

MNpeaAvIIHN AAJIOBU y4YacCTUsl; USMCHCHHUC Ha MCC 12 I[aHT)LII/I BBpPXY A0XO04a — pa3sCHsBaA e(beKTa Ha JTUBUIACHTHUTC

11
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BBPXY JdaHBKa BBPXY JI0Xoaa chriacHo omnpeneiaeHuero B MCDO 9; m3menenne sa MCC 23 Pa3xomau 1o 3aemMu —
BHACS JIO'BITHUTEITHU Pa3sICHEHU 110 OTHOIIEHHE Ha PA3XO/IH 110 3a€MH, JOITYCTUMH 32 KalTUTaTN3aIusl.

. M3menenne sa MCC 19 Jloxomn Ha HaeTH JHMIA — pa3sCHABA TPH3HABAHETO W OICHIBAHETO Ha
pa3xoauTe 3a MUHAI TPYAOB CTaX WIH IedandaTa/3arydara 3a ypekIaHe Ipy W3MEHEHHE, CBUBaHE WU ypeXKIaHe
Ha TUTAaHOBE C AeDUHUPAHN TOXOMIM.

. Nsmenenne Ha MCC 28 HMHBecTHuMH B acOIMMpaHU MNPEANPUATHS U CHBMECTHU MNPEANPUATHSI —

pasdaCHABA TPETUPAHC HA ABJTOCPOYHHU YUACTHUA B aCONUMUPAHU MMPEANIPUATHSA U CbBMCCTHU npe)mpmnlxm”.

KoHnconmuaupanusT GUHAHCOB OTUET € M3TOTBEH Ha 0a3a HMCTOpUYECKA IIeHA C M3KIIIOUEHUE Ha CTPAJUTE OT UMOTH,
MAaIllMHA ¥ ChOPBKEHUS,, MHBECTUIIMOHHA UMOTU W OIPEJIEIICHN TaCUBH, KOUTO C€ NPEACTABIT BbB (PMHAHCOBUS
OTYET IO CTPaBE/INBA CTOMHOCT.

OT4eTHUAT TIepUo 00XBallla eHa KajieHaapHa roguHa - oT 01 suyapu 10 31 nexemBpu. Tekyul OTUETEH TIEPUOJT —

2019 ronuna. [Ipenxonen orueren nepuoa — 2018 roauna.

I'pynata e BBp3mpuena na u3rorss u npeacrass eauH OTder 3a medanbaTa WM 3arybata W ApPYrus BceoOXBaTeH
moxon. I'pynara n3bupa ma mpencTaBsi KOHCONUAMPAHHUS OTYET 3a TedandaTa Win 3arybata u Apyrus BceoOXBaTeH
JOXOJ, KaTo MNpH KiacuukanusiTa H3I0I3Ba METOJA ,,pa3xoau Mo (PyHKIMOHAIHO NpeAHa3HadeHue , W3BECTCH
CBINO, Kato MeTox "cebecTolHOCT Ha mpomaxodbute". I'pymara cumra, 4e TO3M METOJ MPEAOCTaBs MO-TIOJIE3HA
uHpOpMAaIHS 32 MOTpeOUTENNTe HA (PMHAHCOBUTE OTUETH, Thi KaTO TOM OTpassiBa Mo-qo0pe HaYMHA Ha BOJCHE Ha

JIEHHOCTTA OT OM3HEC TJIEIHA TOYKA.

2.2. Koncommmauus

Konconmuaupanust roauineH (GUHAHCOB OTYET BKIOYBA (MHAHCOBHAT OTYET HA KOMIIAHWATA - Maiika u
(DMHAHCOBHUTE OTYETH HA HEWHUTE IIBIICPHH MPEINPHATHS, KOUTO ca OOCIUHEHHU ,,pel 1Mo pen’ Ha 0a3a CXOIHU
MO3UIMKM T10 aKTHUBU, MACHBH, COOCTBEH KaIlMTaJ, NMPUXOAM M Pa3XOJaU, KaTO B3aMMHHUTE pa3ueTH M Iepa ca
eIMMUHUpPAaHUA. 3a OIlCHKaTa Ha HEKOHTPOJHUPAIIOTO Y4acTHe NpU OM3HeC-KOMOWHammMu u JApyru (HopMU Ha
npuA0OUBaHUS HA IBIIEPHH JPYKECTBA, € N30paH METOABT Ha “TIPOTIOPIIMOHAJICH /ST B HETHUTE aKTHBH .
OUHAHCOBUTE OTYETH Ha JABIICPHHUTE, CbBMECTHUTE W aCOLMHPAHHUTE JPY’KECTBA 32 LEIUTEe Ha KOHCOMUIAIMATA ca
W3TOTBEHH 32 CHIMSI OTUETEH NIEPUOJI, KAKTO TO3U Ha JPY>KECTBOTO-MalKa U MpH MpHiaraHe Ha eIMHHA CYETOBO/IHA

IIOJINTHUKA.

JbIepHn npeanpusiTHs

ToBa ca JpyXkecTBa, BKIOUUTEIHO NPEATNPHUATHSI, HEIOPUIANYECKH JIMIA, B KOUTO JPY>KECTBOTO -MalKa, MPSKO WK
KOCBEHO, puTekana rnoseye ot 50 % oT mpaBaTa Ha ritac B O0moTo crOpanue (B ak[HOHEPHHS KalluTal) U/UiIl nMa
npaBoTo Ja Ha3Hauu nosede oT 50 % or ChBeTa Ha IUPEKTOPUTE Ha CHOTBETHOTO IPY>KECTBO M/MJIM yIPasKHIBA

KOHTPOJI BBPXY TAXHATa (I)I/IHaHCOBa " OIICpAaTHBHA MOJIMTUKA (BKJ'I.HO CujiaTa Ha CKJIFOYCHO CIOpa3yMCHUC 3a
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KOHTPOJI MEX]ly aKLIHOHEPU) MU OIpeJeisl OCHOBHUTE JIMHUU 3@ PA3BUTHE U YIIPABICHUE Ha JIPY>KECTBOTO KaTO I[SUIO
Y Ha OTAETHUTE My JEHHOCTH M HallpaBJIEHHs, KATO MMa IpaBa BbPXY IPOMEHJIMBATa Bb3BPBIIAEMOCT IOCPEICTBOM
CBOUTE ITPABOMOIIIHS.

CruchKbT Ha IBLIEPHUTE IpYKeCTBa € npenctaseH B [Ipunoxenne 1.

JbmepHure OpyKecTBa ca KOHCOJUIMPAHU OT JaraTra, HAa KOATO €(QEKTHBHO € 3allOYHAJ0 YNPaKHABAHETO HAa
koHTpos. KoHconmuuanusiTa ce mpeycTaHoBABa OT JaraTa Ha MpojakOa WM 3ary0a Ha eeKTHBEH KOHTPON BBPXY
IBIICPHOTO NPEAIPHUSTHE.

[Ipu oTunTane Ha MpPUAOOMBAHETO HA TBIIEPHH NPEANPHUATHS Ce M3MOJI3BAa METO/A Ha MOKyIKaTa. Pasxomute 3a
npuaoONBaHe NpEACTaBIsBAT 3alUlaTeHaTa @apuyHa cyMa WIM CyMa Ha MapUYHUTE CKBUBAJICHTH, WU
CrIpaBeAiMBaTa CTOMHOCT — KbM JaTaTa Ha pa3MsHaTa WM Ha JPYyr HauWH HA Bb3ME3JsBaHE, MPEIOCTABEHO OT
OpEANpUsITHETO — MaiKka B 3aMsJHa Ha KOHTPOJIa BBPXy HETHUTE aKTHBU Ha NPUAOOUTOTO NpennpusiTHE.
[MonoxwurenHa pemyTanys UMa B CIIydauTe, KOraTo pa3XxOoAWTe 3a MPUI0OMBAHE ca MO-BUCOKH OT CIIpaBeIINBaTa
[IEHa Ha HETHHUTE aKTHBU Ha MPHUIOOMTOTO IBIIEPHO APYKECTBO. BCsko mpeBuIlleHHE Ha IeHaTa Ha MPHI0OHBaHE
HaJ Jiena Ha NpuaoOWBaIusl B HETHATa CIpaBeUIMBa CTOWHOCT HA Pa3TPaHUYMMHTE aKTHBHU, MACHBHU M YCIOBHU
3a0b/DKEHUS] KbM JaTaTa Ha NMpUIoOMBaHE MPEACTaBIIsBA IOJIOKHUTENHATA PEIyTalus U ce NMPHU3HaBa KAaTO aKTHB.
[lonoxurennata pemyTanys ce OLEHSIBA ITbPBOHAYAJIHO IO [€HAa Ha MNpuAoOMBaHEe, KOSTO NPEACTaBIsBA
NPEBUIIEHUETO Ha IIeHaTa Ha NpUAOOMBaHE HaJ Jejla Ha NMpUAOOMBALIMs B HETHATa CIIpaBeIMBa CTOHHOCT Ha
pasTpaHUYMMUTE aKTHBH, IIACUBH U YCJIOBHH 33bJKCHHUS.

Crnen mbpBOHAYAIHO MPHU3HABAaHE pENyTalUsATa, NPUIOOMTa B OM3HECKOMOMHALMS, C€ OLEHSBAa IO LEHAa Ha
npua00MBaHe MIUHYC HaTpyIaHUTE 3aryOH OT 00e3IeHKa.

Penyranmsara, npunoOuta B OM3HECKOMOMHALIMS, HE c€ aMOpTH3HUpa. BmMecTo ToBa, BEAHBXK T'OAUIIHO WX MO-9ECTO
Ce W3BBPLIBA NMPOBEPKAa HA pEIMyTaUusTa 3a 00e3LEHKa, aKo ChOMTHS MM IPOMEHH B OOCTOSTEICTBATa JaBaT
WMHMKALIH, Y€ TSI MOXe Ja € 00e31eHeHA.

AKO IenpT Ha NpUA0OMBaIIKs B HETHATA CIpaBeIMBa CTOWHOCT Ha Pa3TpaHUYUMHTE aKTHBU, ITACUBU M YCIOBHU
3aIbJDKCHUS, HaJ[BHUILIABA IICHATa Ha MpUI0oOMBaHe Ha OM3HECKOMOWHAIIMATA Ce TIpepasriexaa ueHTuUKAIHUATA U
OIIEHKAaTa Ha Pa3rpaHUYUMHTE aKTHBH, TACHBU U YCIOBHH 33]/bJDKEHUS Ha MPUAOOUBAHMS M OIICHKATa Ha IIeHaTa Ha
npuaoOuBaHe Ha KOMOMHAIMATA W BCSAKO MPEBUIIEHHE OCTaBaIlO CJeJ] TOBa MpepasriekaaHe ce Mpu3HaBa
He3a0aBHO B niedasibaTa wiM 3aryoara.

Ilpuoobusane Ha Ovuepuu Opysicecmea

[Ipu mpupoOuBaHe Ha ABIIEPHO APYXKeCTBO (NMpeAnpusrue) oT ['pymara mpu OW3HEC-KOMOMHAIMH C€ H3I0JI3Ba
METOABT Ha NpuaoOuBaHe (MOKYIKO-Ipoaaxoa). [IpexBbpiIeHOTO Bb3HATpaXKICHHE BKIIOYBA CIpaBeIIMBaTa
CTOMHOCT KBbM JlaTaTa Ha pa3MsHATa Ha MPEJIOCTABEHUTE AKTWBHW, BBH3HHKHAIHMTE WM MOETH 3aJBJDKCHUS W Ha
U3JaJICHUTE WHCTPYMEHTH Ha COOCTBEH KalMTall OT NPUAOOMBAIIOTO JPYKECTBO, B 3aMsHA HA IOJyYaBaHETO HA
KOHTpOJIa HaJ MPUI00MBAHOTO APYXKECTBO. s BKIIIOYBA M CIIPaBEUIMBaTa CTOWHOCT Ha BCEKH aKTHB WJIM I1aCHB,
KOMTO ce sBSBa pe3ysTaT OT CHOpasyMEHHE 3a Bb3HarpakIeHue Moj ycioBue. lIpekuTe pa3xoam, CBbpP3aHH C

HpI/I,Z[O6I/IBaHCTO, CC MMPU3HABAT KaTO TCKYIIX 3a 1epruoja, B KOMTO T€ ca HU3BBPIICHU, C U3KIIFOYCHHUC Ha Pa3sXoduTEC 3a
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eMHCHs Ha [IBITOBH WIM HWHCTPYMEHTH Ha COOCTBEHHS KamHTall, KOMTO C€ IPU3HABaT KaTO KOMIIOHEHT Ha
COOCTBEHUS KanuTail.
Benukn npumoOUTH pasrpaHUYMMU AKTHBH, TOSTH TACHBH M YCJIOBHHUTE (M3KPHCTAIM3WPAIN) 3aIbJDKCHHS B
On3Hec-KOMOMHALUATA, CE OIEHABAT MHPBOHAYAIHO MO TAXHATA CHPAaBEUIMBA CTOWHOCT KbM JaraTa Ha pa3MsHaTa.
Bcesiko npeBumenue Ha cOopa OT IPEXBBPIICHOTO Bh3HATPaKACHHE (OIIEHEHO O CTIPaBEINBa CTOWHOCT), CyMarTa Ha
HEKOHTPOJIMPAIIOTO Y4acTHe B NPUAOOMBAHOTO MpEANpHITHE M, NPU NpUAOOWBaHE Ha eTamy, CHpaBeAnBaTa
CTOMHOCT Ha JaTara Ha NpUIOOMBAaHE HA MO-PaHO MPUTEKABAHOTO KAIHUTAIOBO y4yacTHE B MNPHIOOMBAHOTO
OpeAnpusITHe, HaJ NPUAOOMTUTE pasrpaHUYMMU aKTHBH W TOETH MACHBH Ha MPHUIOOHMBALIOTO APYKECTBO, CE
TpeTupa W NpU3HABa KaTo penyTanus. AKO JeTbT Ha MPUAOOMBALIOTO OPY>KECTBO B CIpaBeAMBaTa CTOHHOCT Ha
HETHUTE MPUIOOUTH pa3TpaHWYMMH aKTHBM HAJBHIIABA LieHaTa Ha MpUAOOMBaHE Ha OM3HEC-KOMOMHAIUATA, TOBA
NpeBUIICHUE Ce IMpHU3HaBa He3a0aBHO B KOHCONMAMPAaHUS OTY4eT 3a jJoxonuTe Ha [pymata B craTtusra
“nevanoOwu/(3aryou) ot mpumoOuBaHe Ha/(0CBOOOXKIaBaHE OT) IBINCPHH APYKECTBA”. BCIKO HEKOHTPOIMPAIIO
yuacThe npu Ou3Hec KOMOWHAIMsI Ce OlEHSBAa Ha 0a3a MeTojAa “NMPONOpLUOHANICH ASiI B HETHHTE aKTHBH Ha
pHUI00MBAaHOTO JIPYKECTBO.
Koraro 6u3Hec koMOMHAIHATA IO PUIOOMBAHETO HA JBIIEPHO APYKECTBO CE OCHIIECTBSABA HA €TAlM, HA JaTara Ha
npuIo0MBaHe BCHYKHM TPEIUIIHA WHBECTHLUH, TbpP)KaHW OT NPHIOOMBAIIMS, C€ MPEOLECHSBAT JO CIIPABEIJIHBA
CTOMHOCT, KaTO IMOJy4eHHTe e(heKTH OT Ta3W MPEOIIeHKa ce IPU3HABAT B TEKyIIaTa reJanda wim 3aryoa ua ['pymara,
ChOTBETHO KbM ‘‘DWHaHCOBH mpuxoan”’ W “‘(DWHAHCOBM pa3xodw” WM ,Iedanown/(3aryOu) OT acomuupaHo
JPYXKECTBO”, BKJ. BCHUYKM TPEIUIIHO OTYETEHH €(PEKTH B JAPYTUTe KOMIIOHEHTH Ha BCEOOXBAaTHHS JOXOH Ce
PELUKIINPAT.
Ilpooasicba Ha OvwepHu Opyscecmsa
IIpu npogax6a wmu npyra popma Ha 3aryda (TpaHcdep) Ha KOHTPOI BbPXY ABIIEPHO JPYKECTBO:
v OTnucear ce akTMBUTE M TacMBUTe (BKJI. aKO HMMa MPHMHAJJIEXKAIa PEIyTalus) Ha JbHIEPHOTO
JPY’KECTBO 10 OalaHCOBa CTOWHOCT KbM JlaTaTa Ha 3arybaTta Ha KOHTPOJ;
v OTnucea ce HEKOHTPOJIMPAIIOTO yYacTHE B TOBA JBIIEPHO JPYKECTBO 1O GaTaHCOBA CTOMHOCT B
KOHCOJIWINPAHUSI OTUET 32 (PMHAHCOBOTO CHCTOSIHUE KBbM JaraTa Ha 3arybara Ha KOHTpOJa, BKIL.
BCHYKHM KOMITOHEHTH Ha JPYT BCEOOXBATEH JI0XOJ, CBBP3aHH C THX;
v' Tlpu3HaBa ce NOJYYEHOTO Bh3HAIPAXkKIEHHE TI0 CIIPABEUINBA CTOWHOCT OT C/IENIKaTa, ChOMTHETO WU
oleparnusATa, I0Besa 10 3arybdara Ha KOHTPOIT;
v’ Pexnacuuuupar ce KbM “Tiedanon Win 3aryOu 3a TOJMHATA”, WK CE TPaHC(EPUPAT JUPEKTHO KbM
HATpyNaHW TMe4aJOu BCHYKM KOMIIOHEHTH Ha COOCTBEHHS KamuTall, MpeACTaBiIsIBaIlN
HepeaM3upaHu JIOXO/IM MK 3ary0u — ChIIIaCHO M3UCKBaHHATA Ha choTBeTHUTE MCDO, mox yunTo
NpaBuIIa TIONaIaT Te3W KOMIIOHEHTH Ha COOCTBEHUSI KaITUTAl,
v’ Tlpu3HaBa ce BCsKa pe3ysiTaTHA pasiMKa Karto “neuanda uim 3aryba ot ocBoboskaaBane (mpoaaxoa)
Ha JBUICPHO JIPYKECTBO” B KOHCOJWJAUPAHUS OTYET 3a BCEOOXBATHHSI JOXOJ, NMPHHAIISKAIA HA

JIpy>KECTBOTO-MakKa.
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v' OcraHanure 3a ObpXkaHe [As810Be, (OPMUpAIM HMHBECTMIMH B ACOLMUPAHU JPYXKECTBA WU
WHBECTHIINYA HA DAa3MOJIOKEHHe M 3a Tponax0a ce ONEeHSBAaT ITbPBOHAYANIHO IO CIIpaBEeINBA
CTOMHOCT KBbM JaraTa Ha MpoaaxOaTa W B MOCIEACTBHE CE OLECHSIBAT MO peAa Ha MpueTrara OT

prr[aTa CUYCTOBOJHA ITOJIMTHKA.

Acounupanu npeanpusiTus

ToBa ca npyxecTBa, B KOETO MHBECTUTOPHT (KOHKPETHO - JIPY’KECTBOTO-MaiKa) yHpasKHsBa 3HAYMTETHO BIIUSHHUE,
HO KOETO HE MPEJICTAaBIsIBa HUTO IBIIEPHO APYKECTBO, HUTO CHBMECTHO IPY>KECTBO Ha HHBECTHUTOPA.

3HAYUTEIHO BIMSHHE € PABOTO HA YYaCTHE IPH B3€MaHETO Ha PEUICHUs, CBbP3aHH ¢ (MHAHCOBATA M OTIepaTHBHATA
NOJNTHKA Ha MPEANpPHUATHETO, B KOETO € WHBECTHPAHO, HO HE € KOHTPOJ WM ChbBMECTEH KOHTPON BBPXY Ta3u
nomuTrka. OOMYaifHO TO € HaJUIE TPH: a) IPUTEKaBaHe, MPSKO WM KOCBEHO OT CTpaHa Ha MHBECTHTOpPA Ha JSTIOBE
(axoun) ot 20% no 50 % ot KanuTana Ha IPY>KECTBOTO, B KOETO € MHBECTUPAHO (BKII. IT0 CHJIaTa Ha CIIOpa3yMEHHE
MEXTy aKnuoHepHw) W, 0) B JOIBJIHEHWE, WHBECTHTOPHT HMMa MPEICTABUTEICTBO B YNPAaBISABAIIMS OpraH Ha
JPYKECTBOTO, B KOETO € MHBECTHPAHO W/WJIM y4acTBa B IpoIeca Ha B3eMaHE Ha PEIICHMATA IO OTHOIICHHWE Ha
HOJIMTHKATa M CTpAaTerusiTa Ha JIPY>KECTBOTO, B KOGTO € MHBECTHUPAHO, W/WIIM Ca HAJMIE CHIIECTBEHU OIEPaIHN
MEK/Ty HTHBECTUTOPA H IPY’KECTBOTO, B KOETO € HHBECTHPAHO.

ACOIMUPaHOTO APYKECTBO CE BKIIIOUBA B KOHCONHMIMpaHUs (GUHAHCOB oT4eT Ha ['pymara, karo ce mpuiara Merona
Ha cCOOCTBEHHMsI KamuTajl - OT JaTaTa, Ha KOSATO € MPUI0OUTO 3HAYUTEIHO BIMSHHE OT WHBECTUTOPA (KOHKPETHO —
JpYXKECTBOTO - Malika) M CHMpa Ja ce BKJIIYBAa 4pe3 TO3M METOJ HIM OT JaraTa, KOrarto APYKeCTBOTO ce
TpaHC(I)OpMI/Ipa B OBIICPHO, UK OT AaTaTa, Ha KOATO CC NpHUEMaA, Y€ 3HAUYUTCIHOTO BJIUAHHUC € IMPEXBBPJICHO OT
WHBECTUTOPA HA TPETH JIHLIA.

CnuchKbT Ha acOIMMpPaHUTE JpyKecTBa e npencraseH B [Ipmioxenue 1.

Caenku ¢ HEKOHTPOJIHUPAIIOo ydacTue

[IpoMenn B y4acTHETO Ha KOMIIaHMATA-Maiika B COOCTBEHOCTTa HAa ABIUEPHO MPEANPHUITHE, KOUTO HE BOIAT 1O
3ary0a Ha KOHTPOJI, C€ OTYMTAT KaTO ONEpaly ChC COOCTBEHHS KallUTaj, T.. OIepaluu ChC COOCTBEHHLUTE B
Ka4ecTBOTO MM Ha coOctBeHunu. [Ipm TakmBa oOcToOsITeNcTBa, OaJaHCOBHTE CYMH Ha KOHTPOIHMpAIIUTE |
HEKOHTPOJIMPAILN YYaCTHs CE€ KOPUTHPAT, 3a 1d CE OTPA3sIT IPOMEHUTE B OTHOCUTEIIHUTE UM y4acTUs B JbIIEPHOTO
npeanpustre. Beska pasnuka MexJy cymara, ¢ KOSITO C€ KOPUTMpAT HEKOHTPOJMPAILUMTE Y4YacTus, KakToO U
CIIpaBe/IMBaTa CTOMHOCT Ha IUIATEHOTO WJIM TMOJY4YeHO BBh3HArpaXkJeHHe, ce MpHU3HaBa JHUPEKTHO B COOCTBEHUS

KaImnuTall 1 C€ OTHACsA KbM CO6CTB€HI/IHI/ITG Ha KOMITaHHUSITa-MakKa.

Hpo;[a>K6a Ha 4aCT OT MHBCCTULIUA B ABLICPHO IPEAINPUATUC, KOATO BOAU A0 3ary6a Ha KOHTPOJ — OCTaTb4YHOTO
y4aCTue CC IMpCOLCHABA MO CIpaBCAJINBa croiiHocT. Pasnukara MCKAY CIpaBCIIiMBaATa CTOMHOCT U 0ajaHcoBaTa

CTOMHOCT € mevasnba 1y 3aryda ot npojaxoara.

2.3. llpuHUMO-NPeanoJioKeHe 3a AeiicTBaIo nNpeanpusiTue
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[MpUHIUITBT-NIPEIOIOKEHHE 3a JEHCTBAIO MpEeaNpusITHe € (QYHIAAMEHTAJICH HPHUHIMII MPH H3TOTBIHETO HA
¢uHaHcoBHuTe 0TYeTH. CHIITACHO MPUHITUIA-TIPEANONOKEHHE 32 JISHCTBAIO NpeaAnpusaTue, [ pynata OOMKHOBEHO ce
pasriexaa KaTo MpoabDKaBamia JEHHOCTTa CH B 0003puMo Obaemie 6e3 HaMepeHHe WM HEOOXOIUMOCT OT
JUKBUIAINS, TIPEYCTAHOBSIBAHE HA CTOMAHCKATa JIEHHOCT WM ThPCCHE Ha 3alllUTa OT KPEJAUTOPHUTE, BCIEJACTBUE HA
ChHINECTBYBAIIY 3aKOHU HITH IPYTY HOPMATUBHU pasnopenou. ChOTBETHO, aKTUBHUTE U TIACUBUTE CE OTYMTAT Ha Oaza
BB3MOXKHOCTTa Ha ['pymara ja peaqu3upa akKTHBHTE W Jia YPeIu MacHBHTE CU B HOPMAJIHUS XOJ Ha OusHeca. [Ipu
OIICHKATa 3a TOBAa JaJli MPHUHIIMIIA-TIPEITIOI0KCHHUE 3a ACHCTBAIIO NPEANPUATHE € YMECTCH, PhKOBOJICTBOTO B3eMa
npeaBH] LsjlaTa HaMWYHA HHPOpMaLus 3a 0003pUMOTO ObJiele, KosITo oOxBalla MOHe, HO HE Ce OrpaHuYaBa CaMo
110, IBaHAJIECeTTe Mecela OT Kpasi Ha OTYETHHS MEPUOJ.

KoHconmuaupaHusT GUHAHCOB OTUET € M3TOTBEH Ha MPUHIIUIA-TIPESATIONIOKEHUE 32 JICUCTBAIIO MPEANPUITAE, KOHTO
npenmnonara, ue ['pymara 1ie npoabinku JeiHOCTTa ¢ B 0003puMoTo Obaenie. [pynara uma ucTopus Ha TICUSIIUBIIA

JISHHOCT ¥ CBOOOCH JAOCTHII 710 (PMHAHCOBU PECypPCH.

2.4. CpaBHUTEJHU TaAHHU

I'pynata npencTaBsi cpaBHUTENHA HHPOPMAIUS BbB (PMHAHCOBHUTE CH OTYETH 3a eJHa MpeaxoaHa rojuHa. Korato e
HEOOXOMMO, CPaBHUTEIHHUTE JAaHHHU ce PEKIacH(UIMPAT U MPEH3YUCIABAT, 32 Ja C€ MOCTUTHE CHIIOCTABUMOCT
CIPSAMO MPOMEHH B TIPE/ICTABSIHETO B TEKYIIUS Mepuol. ['pymnara U3roTBs U MpeEJCTaBs KATO KOMIOHEHT Ha MBITHUS
KOMITJICKT Ha KOHCOJNHJMPAHWUTE (DUHAHCOBH OTYETH M KOHCOJNHUIMPAH OTYET 32 (PUHAHCOBOTO CHCTOSIHUE KBM

HAYaJI0TO Ha Hall-paHHUS CPaBHUTENIEH MEPUO/I, KOTaTo:

* TS NpUJara CYeTOBOJHA IIOJIUTHKA ChC 3a/HA JaTa, NPABHU IPEU3UMCIECHUE ChC 3aJHA JaTa HAa CTATHUU B CBOUTE
KOHCOJIWIUPaHN (PUHAHCOBH OTYETH WJIM KOTAaTO MpeKiIacu(pHUIMpa CTaTHH B CBOMTE KOHCOIHMIUpPAHH (HHUHAHCOBU

OTUYCTH, U

¢ IpyujIaraHeTo CbC 3aaHa AaTad, NPCUSUUCICHUCTO WUJIN npemacmbﬂuﬂpaHeTo OKa3Ba CBHIICCTBCHO BJIIMAHUC BBPXY

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

2.5. ®yHKUMOHAJIHA U 0TYETHA BAJIYTA HA MPeACTABsIHE

Brarapckute npyxecta ot I'pymarta BoIsT cBoMTE CUETOBOAHU peructpu B oObarapcku jes (BGN), koiiTo npuemar
KaTo TAXHa (JYHKUMOHAJHA W OTYETHA BaJyTa HAa NpEACTaBsiHE. 3aArpaHUYHUTE JPY)KECTBA OPraHU3UPaT CBOETO
CYETOBOJICTBO M OTYETHOCT CHIVIACHO M3UCKBAHUATA HA CHOTBETHOTO MECTHO 3aKOHOAATEJICTBO U NMOJABPKAT CBOUTE

CUCTOBOJHHU PETUCTPU B CbOTBETHATA MECTHA BaJIyTa.

JlaHHUTE B KOHCOMUAMPAHUS OTYET U MPUIIOKEHUATAa KbM HEro ca mpejactaBenu B xmwisiau Jiea (BGN,000), ocBen

aKoO He € II0OCOUYEHO JIPYyro, KaTo OBJIrApCKUSIT JIEB € IIPUET 3a OTUETHA BalyTa Ha IpeJcTaBsHe Ha I'pynara.
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OtueTuTe Ha 3aJrpaHUYHUTE IPY’KECTBA CE IIPEU3UYHCIIBAT OT MECTHA BaIyTa B OBJITApCKU JIEB 3a LEJIUTE Ha BCEKU
KOHCOJINAMPAH (PMHAHCOB OTYET ChITIACHO MOJIUTUKATA Ha ['pymnaTa, KosATo BKIIIOYBA!

a) BCUYKHM aKTHBU U IIACHBHU CE IPEU3YMCIIABAT B IPYyIOBaTa BaJlyTa IO 3aKIIOYMUTENICH Kypc Ha MECTHATa BalyTa
cpsiMO Hest KbM 31 nekeMBpH;

0) BCHYKM NPUXOJHHU U Pa3sxOHH IO3ULMH C€ NPEU3UYUCIISIBAT B IPYyNOBaTa BalyTa II0 CPeleH Kypc Ha MECTHaTa
BaJIyTa CIPSIMO Hes 3a Iephoja Ha 0TYETa;

B) BCHUUKH MOJTyYEHU KYPCOBH Pa3HKH B PE3yJTaT Ha MPEU3UMCIICHHUSTA C€ MPU3HABAT U MPEACTABSIT KaTo OTICCH
KOMITOHEHT Ha COOCTBEHHS KamuTal B KOHCOMUAUPAHUS OTYET 32 (PMHAHCOBOTO CHCTOSHHE, HETHO OT €PEKTUTE Ha
OTCPOYEHHUTE IaHBLIU — ,,pE3EPB OT MPEU3UNCIICHIE BbB BalyTaTa Ha MpeACTaBsHE Ha Yy)KJISCTPaHHU JIeHHOCTH”, U
I) KYpPCOBHTE pa3lIMKH TIONYyYeHH B pe3yATaT Ha BAIYTHOTO MNPEH3YUCICHHE Ha HETHaTa WHBECTUIHS B
3aarpaHnyHuTe (4yKIECTPaHHHUTE) APY’KECTBA, 3a€JHO ChC 3a€MUTE W JAPYT'M BAITYTHH MHCTPYMEHTH, MPUETH 32
XCK Ha TE3W UHBCCTHIMHU, CC TPECACTABAT JUPCKTHO B CO6CTB€HI/I$I KarurTaJl.

IIpu ocBoOOkmaBaHe (Tpomaxk0a) OT 4UyKJeCTpaHHA JCHHOCT (IPY’KECTBO) KyMyJIaTUBHATa CyMa Ha KYPCOBUTE
Pa3HMKH, KOUTO ca OWIM OTYETCHU AUPEKTHO KaTO OTJICJCH KOMIIOHEHT B KaluTana, ce MpU3HaBaT KaTo 4acT OT
nevanbara WM 3arydaTa B KOHCONUAUPAHUS OTYET 3a Medan0daTa Witk 3aryoara u Ipyrusi BCeoOXBaTeH TIOXOJ Ha pef
“nedanoOwu/(3aryom) oT mpuAOoOMBaHE HAa W OCBOOOXKIaBaHE OT MABIIEPHH IPYKECTBa, HETHO ', TMONydeHa IPH
0CBOOOXIaBaHETO (MIpomaxkdara).

Penyrammara m KOpeKUMUTE IO CIpaBeUIMBU CTOWHOCTH, BB3HHMKHAIM MNpH NpUAOOMBaHE Ha 3aArpPaHUYHO
(dyXaecTpaHHO) OPYKECTBO C€ TPETHpAT aHAJOIMYHO KAaKTO aKTMBUTE M IACHBUTE Ha TOBa IPY>KECTBO M Ce

NPEU34YNCIISIBAT BB BAIyTaTa HA IPEACTABSIHE 110 3aKIIOYUTENEH KypC.

OdyHKIMOHATHATA BajlyTa Ha JApyxkecTBara oT I'pynara B bbiarapus u ordyeTrHara BajdyTa Ha NpEACTaBsHE B
KOHcoJIMAMpaHusi ¢GuHaHcOoB oTdeT Ha ['pymara e Obarapckusat sieB. Ot 1 romu 1997 r. neBbT € (QuUKCHpaH B
CcBhOTBETCTBHE chC 3akoHa 32 bHb kbM repmanckara mapka B choTHouienne BGN 1:DEM 1, a ¢ BpBexmaHeTo Ha

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

[Ipu mbpBOHAYATHO TpU3HABAHE, CIIENIKAa B UY)KJECTPaHHA BallyTa Ce 3alyCBa BbB (YHKIMOHATHATA BAIyTa, KaTO
KbM CyMaTa B UyX/JECTpaHHa BajyTa ce€ Ipujara OOMEHHHUSIT KypCc KbM MOMEHTa Ha CHAEJIKaTa WIM Olepalusra.
[lapuyHuTe cpeacTsa, B3eMaHUSATA W 3aABJDKCHUATA, KAaTO MOHETapHU OTYETHH OOEKTH, ICHOMHUHHUPAHH B
YyKJIeCTpaHHA BajJyTa C€ OTYMATAT BbB (D)YHKLIMOHAIHATA BaJlyTa, KaTO CE MpHUJIara 3aKJIIOYUTEIHUSIT OOMEHEH Kypc

Ha BHb xsM 31 gexemBpw.

HCMOHeTapHI/ITe OTYETHH OOEKTH B KOHCOJIMAUpPAHUA OTYET 3a (1)I/IHaHCOBOTO CBbCTOSIHUE, IIbPBOHAYAIHO
JACHOMHWHHUPAHU B UYXXJICCTpaHHaA BalyTa, C€ OTUUTAT BbB q)YHKHI/IOHaHHaTa BaJlyTa, KaTo C€ Mpujiara ICTOPUICCKHUAT
oOMeHeH KypC KbM JlaTaTa Ha onepanusaTa U ocjacaBanio HE C€ MPCOUCHABAT 110 3aKIFOYUTEIICH KYPC. E(i)eKTI/ITe oT
KYPCOBHUTE pa3jiMKU, CBbpP3aHU C YPCKIAHCTO HAa THProBCKU CIACIKH B YYXJACCTpaHHA BajlyTa WM OTYUTAHETO HaA

TBPTOBCKH CJIENKH B Uy>KIECTpaHHA BaJyTa IO KypCOBE, KOUTO Ca Pa3IWYHM OT TE3H, M0 KOMUTO MHPBOHAYAIHO Ca
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OMIM TpU3HATH, KAaKTO OT BAJyTHH 3a€MH WIM APYrd (UHAHCOBH OIEpalMy C€ BKJIIOYBAT BHB (DMHAHCOBUTE

MIPUXOIHN B PA3XOJIH.

2.6. IIpuOIM3UTETHH CUETOBOTHH OLIEHKH

UsrotesHeTo Ha (UHAHCOB OTYeT 1O MEKAyHapOJHHTE CTaHAApTH 3a (UHAHCOBO OTYHMTAHE, W3UCKBa
PBHKOBOJICTBOTO J1a HANPaBU HAKOW MPUOJIU3UTEIIHA CUCTOBOJHU OICHKU W TPEAIOJIOKEHUS, KOUTO CE OTHACAT JIO
JIOKJIAJIBAHUTE AKTUBU W TACUBH, OMOBECTCHUTE YCIOBHHM aKTUBU W IACHUBU, KAKTO U JIO TPU3HATUTE Pa3Xoad U
NPUXOMU 3a Tmepuoaa. Te3n TUpUONM3WTEIHH OICHKW, HAYUCJICHWUS W TPEANOJOXKCEHHMS Ca OCHOBaHUM Ha
uHpOpMAIUATA, KOIATO € HAIMYHA KbM Kpas Ha OTUCTHHSI TIEPUOJI, TOPAJH KOETO ObJaeuTe (haKTUIECKH Pe3yJITaTH
Ouxa MOrnmu Ja ObJaT Pa3iu4HU OT TAX. KPUTUYHHTE CUETOBOJHMU NPEICHKH W MPUOIU3UTEIHU OICHKH ca

onoBecteHu B [Ipunoxkenne 2.8.

2.7. CnpaBeajuBa CTOIHOCT
CrpaBezyiBaTa CTOMHOCT Haif-00IIO MpeCcTaBisBa IIeHAaTa, 32 KOATO €AWH aKTHB MOXE Ja Obje pasMEHEH WIH
€/IHO 3aIbJDKEHHE Aa ObJe U3IUIaTeHO B 0OMUaiiHa cAeKa MeX 1y Ha3apHU yJYaCcTHUIM KbM JaTaTa Ha OLICHSABAHE.
CrpaBeqyiuBaTa CTOMHOCT IPU IIBPBOHAYAIHO MPHU3HABaHE KaToO I[UIO CE paBHJIBA Ha LIEHATa Ha CHEIKaTa OCBEH B
CJIyyad Ha M3KJIIOYCHHUS, B KOUTO:
e (Crenkara e CKIIOUCHA MO PUHYAA WK IPH (HOPCMaKOPHU 0OCTOSITEICTBA
e [la3apbT Ha KOUTO ce € Cllyunsia CACNKAaTa € Pa3jiuiyeH OT OCHOBHUS WM HAM-U3rOAHUS Ha3ap
e PazyeTHara eAMHUIIA, MpEJCTaBeHa OT lLi€HaTa Ha CJeiKaTa, ce pa3iduaBa OT OTYETHaTa €IWHHIA 3a
aKTHBA WX TTaCHBa, KOMTO Ce OLICHABA 10 CIIPABEJINBA CTOMHOCT.
OnpeensiHe Ha CIpaBeIMBa CTOMHOCT MU MMa3apy ¢ HUCKO HUBO Ha aKTUBHOCT
[Tpu nazapu ¢ HUICKO HUBO HA aKTHBHOCT:
e OrmpenensHETO Ha CIPaBEIMBa CTOMHOCT 3aBUCH OT (hakTHTE, OOCTOSTEIICTBATA U XapPAKTEPUCTHUKUTE
Ha ra3apa ¥ U3MCKBA 3HAUUTEIIHA IPELEHKa OT CTpaHa Ha OLEHUTEIS
e (Crenkure 1 KOTHPOBKUTE MOTAT Ja HE ca MPEJICTaBUTEIHH 3a OIIpe/esisTHe Ha CIIPaBEAINBa CTOHHOCT
e HeoOXxoauM € AOMBJIHUTENICH aHAINU3 BbPXY CICIKUTE U KOTHPOBKUTE. AKO € HEOOXOJAMMO Te MOTaT Ja
ObJaT KOpUTMpPaHy, 3a /1a 1aBaT MO-5ICHAa KapTUHA [IPU ONPEIEIITHETO Ha CIIPAaBEIJINBATa CTOMHOCT
Bsemar ce npenBua xapakTepUCTUKUTE HA aKTHBEH Ma3ap, KOWTO yYacTHHUK Ha Ma3apa Ie B3eMe NPEeIBHU] Ha JaTara
Ha OIIeHKaTa, KaTo:
e [lpenmnosnara yroBopeHa cliesika MeXJy yYacTHUIMTE Ha Ma3apa KbM JaTaTa Ha OLIEHSBAHE 110 TEKYIIUTE
nasapHU YCIOBUS
e [lIpennonara caenkara fa ObJie U3BBPIICHA HA OCHOBHHUS Ta3ap, B MPOTHBEH cly4yall Ha Hai-W3rOJHHS
nasap
e 3a He(MHAHCOB aKTHUB CE€ B3eMa IPEABH]] HEroBaTa Hali-e()eKTHBHA MJIM BUCOKa yIoTpeda

L 3a macuB OTpa3saBa puCKa NpHU HECUIIIBJIHCHUC, BKIIFOUUTCIHO CcOOCTBEHHS KpEAUTCH PUCK
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W3znon3BaHe ¢ 11e1 MaKCUMHU3UpPaHe Ha CTOWHOCTTA, € OHOBA M3II0JI3BaHE Ha aKTHB, OT [IA3apPHUTE YUYACTHHUIHU, KOETO
MaKCHUMH3HpPa CTOHHOCTTA Ha aKTHBA, U KOETO €:

e  Du3nYecKH BH3MOKHO

e [IpaBHO HOIyCTUMO

e  (DUHAHCOBO OCBHIIECTBUMO
Uznon3BaHeTo C 1en MakCUMH3MpaHe Ha CTOMHOCTTa OOMKHOBEHO € MICHTHUYHO C (HO HEe BHMHAIW) TEKyllaTa
ynotpeoa .
AKo HsIMa OCHOBEH Ma3ap, M3XOJIHATa CJHeJIKa C€ H3BBLpIIBAa B HAW-M3roAHUSA Maszap, T.€. Ha Ta3zapa, KOWTO
MaKCHUMH3Hpa CyMata, KOsTO IIe ce MOMy4YH Ipu mpoaaxOaTa Ha akTHUBA U CBEXJa A0 MUHMMYM Ha CyMmara, KOSTO
Om Omiia TuTaTeHa 3a MPEXBBPIISHE Ha MacuBa (Hal-TUKBUIHAS a3ap 3a AxktuBn/[lacuBm)
OCHOBHHTE U Hall-U3TOAHUTE Na3apy Ca €IHHU U CHIIU B [IOBEYETO CIyYaH.
[Ipemun/oTcThiiKE ce chappxkar B copaBemmBara CroitHocT(CC), ako Te oTpa3sBaT XapaKTepHCTHKa Ha
aKTHBa/TIacHBa, KOSITO yYaCTHULMTE Ha a3apa ILie B3eMaT MIPEIBU IPH CAeKa ¢ aKTHUBEH Ia3ap.
[Ipunaranero Ha O10Kkupaw axmop e 3abpaneHo - broxupany GakTop: KOpeKIus Ha KOTHpaHa IleHa Ha aKTUBEH
nasap, 3all0TO HUBOTO IIPU HOPMaJHA JHEBHA THPrOBUS HA Ma3apa HE € AOCTaThYHO Aa abcopOupa KoIuuecTBara
IMPUTCIKABAaHU OT MPEANPUATUCTO.
ITpu onieHsIBaHETO ce CHOIFOIaBAT OOCTOSATEICTBA U MPEANIOCTABKY:

e Koraro nMa HaOIrO/1aeMa ma3apHa JeHHOCT

e Koraro nMa criag B HaOMr01aeMaTa rnasapHa JeiHOCT

e Koraro 0OMKHOBEHO HAMa TMPOCIIeaNMa a3apHa AeHHOCT

e  DOKYCHT € BbPXY TOBA JIaM [IEHUTE MIPU CACIKUTE ca chOpMHUpPaAHH B Pe3yiTaT HAa oOnWvaiiHa JeHHOCT (He
npoaax0u MpH JIMKBUIALNS WM OeICTBHE); aKTUBHOCTTA Ha a3apa He € 3abJDKUTeNeH (QoKyc.

ChIuuTe MPUHIKIN Ca TPWIOKUMHU 32 (UHAHCOBU M HeuHaHCOBU AkTuBW/IlacuBu.

I'pynaTa u3non3Ba NOAXOISIIN CIIOpe 0OCTOATEICTBATA METOOM 332 OCTOHHOCTSIBAaHE, 32 KOUTO MMa JOCTaThYHO
HaJIMYHU JIaHHU 32 OLICHABAaHE Ha CIIPaBEAJIMBAaTa CTOMHOCT, KaTO M3I10J13Ba MAKCUMAIHO ChOTBETHUTE HAOII0JaeMu
XHUIIOTE3M U CBEX/IA 10 MUHUMYM H3I0JI3BAHETO Ha HEHAOII0JaeMHUTe.

e Jlonxox Ha mMa3apHHUTE CPaBHEHUS - M3MOI3BAT CE€ IIEHW M JApyra Iojie3Ha WHPOpMalus, TeHepHpaHa OT
na3apHU CAENKU C UACHTHYHH WM CPABHUMU (T.e. mogo0Hu) Axtusn/Ilacusu

e Jlonxox Ha 0a3ara Ha pa3Xxo/AUTE - OTpa3siBa aKTyallHaTa CyMma, KOATO OM Ce M3HMCKBaja TEKYIo, 3a Ja ce
3aMEHH TOIHOCTTA Ha aKTHBa (4eCTO HapH4yaHa TEeKyIla I[eHa 3a IT0IMSHA)

e Jlonxox Ha 6a3ara Ha JOXOAMTE - MPEBPbILIA ObJCIIM CyMH (HAIpUMep MapyUyHH MMOTOLM WM NPUXOAU U
pasxonun) B eIMHHA TeKylla (T.€. CKOHTUPaHa) CyMa, KOSITO OTpa3sBa TEKYLIUTE Ma3apHU OYaKBaHMA 3a TE3U
ObIIeIIH CyMHU.

Benuky akTHBH M TAacuBH, 3a KOWTO C€ M3MEpBa CIpaBelIMBaTa CTOMHOCT WIIM OMOBECTEHH BHB (DMHAHCOBHUTE

OTUYCTU CC€ KaTCropusupar B ﬁepapXHﬂTa Ha crpaBedjinBaTa CTOﬁHOCT, OIIMCaHa KaKTO CJICABa, Ha 0a3zaTa Ha Hali-
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HHCKOTO HHBO BXOJ, KOMTO € OT 3HaUCHHME 3a OL[CHABAHETO Ha CIIPaBeUINBaTa CTOMHOCT KaTo ISUIO.

MepapxusTa Ha cripaBeIMBUTE CTOMHOCTH Ce KATETOPH3UPA B TPH HUBA HA XUIIOTE3H, H3MONI3BAHM TIPU METOIUTE 32
OLICHABAHE Ha CIpaBeJIMBaTa CTOMHOCT. KareropmsammsaTra € B pa3iIWdYHU HUBA B HepapxusATa Ha CIIpaBeUIMBaTa
CTOMHOCT Ha 0a3aTa Ha CTENEHTa, B KOATO BXOJIINTE JAHHU 32 M3MEPBAHETO ca HAOIIONABaHU M 3HAUYCHHUETO Ha
BXOJISIIATE JAHHHU 32 OLECHSBAHETO HA CHPABEIIMBATA CTONHOCT B TAXHATA ISUIOCT: VepapXusra Ha CIIpaBeUTHBUTE
CTOMHOCTH TPENOCTaBsIIM Hai-BUCOK paHr Ha OOSBeHHWTE (HEKOPUTHpAaHW) [IEHM Ha AaKTHBHUTE INa3apH 3a
WICHTHYHH aKTHBU WM MACHBU (XMUIIOTE3W OT 1-BO HUBO) M Hal-HUCHK - HA HEHAOIIOAAEMUTE XUIOTE3H (XUTIOTE3U
OT 3-TO HUBO).

Xunote3u oT 1-Bo HUBO - O0sBEeHN (HEKOPUTHPaHH) IIEHU Ha aKTUBHHUTE Ta3apH 3a HACHTUYHU aKTHBU WM MACHBH,
JI0 KOWTO MPEANPHUITHETO MOXKE 12 MMa JIOCTBII KbM JlaTaTa Ha OLCHSBAHE.

XunoTe3u OT 2-po HUBO - Jpyru XUIOTE3u OCBEH BKJIIOYCHUTE B HUBO | OOSIBEHM LIEHU 33 aKTHUB WJIM MACHB, KOUTO
ca HaOJIF0JaeMH TPSIKO UM KOCBEHO.

Xunoresu OT 3-TO HUBO — HCHa6H}OI[aCMI/I XHUIIOTE3U 3a aKTUB WJIN I1aCUB. HOHy‘-ICHI/I OT TCXHHKH 3a OLICHKa, KOUTO

BKJIIOYBAT BXOJIOBE 32 aKTHBA HJIU MACHBAa , KOUTO HE CE OCHOBABAT Ha Ma3apHU JaHHU ( HemazapHU (aKTopu)

Konuenmusra 3a cipaBeyiuBaTa CTOMHOCT MpeAroara peajn3nupate Ha (PUHAHCOBU MHCTPYMEHTH 4Ype3 Mpoaaxoa.
B moBeueto ciydam, ob6aye, 0COOEHO IO OTHOLICHHWE HAa THPrOBCKUTE B3EMaHMS U 33aJbJDKCHUS, NEHO3UTHTE U
Kpenututre, 'pynara odaksa na peanusupa Te3u (pUHAHCOBM aKTHBHM M MACHBH Ype3 TAXHOTO ILUIOCTHO OOpaTHO
M3IUIAIIAHE WM PECII. [ToracsBaHe BbB BPEMETO. 3aTOBA Te C€ MPEJCTABAT 10 TAXHATA aMOPTH3HpYyeMa CTOWHOCT.
Cpio Taka romsimara 4yacT OT ()MHAHCOBUTE aKTHBUM W IaCHUBH Ca WM KPATKOCPOYHM IO CBOSATA CHIIHOCT
(THProBCcKM B3E€MaHUS U 3aJABIDKCHHUS), WM €A OTPA3€HU B KOHCOIMIAMPAHUA OTYET 32 (PMHAHCOBOTO CHCTOSIHUE IO
nasapHa CTOHMHOCT (KpEAWTH C IPOMEHJIMB JIMXBEH IPOLEHT), MOPaAM TOBa TSAXHATa CIIPaBeIJIUBa CTOMHOCT €
NpUOTU3UTETHO paBHA HA OTYETHATa UM CTOWHOCT.

J10KOJIKOTO BCe ol1le HE ChIIECTBYBA OCTAThYHO MA3apEH OMUT, CTAOMIHOCT U JIMKBUAHOCT 3a MOKYIIKU U MIPOAaXOn
Ha HSKOM OT NpUTekaBaHuTe OT ['pynara (UHAHCOBM aKTHBU WM TACHBH, 33 TAX HAMA JOCTATHYHO M HAJACKIHH
KOTHPOBKH Ha Ma3apHU LIEHH.

PwvroBoacTBoTO Ha ['pymara cuuTa, 4Ye INpH ChHIIECTBYBAIIUTE OOCTOSATENCTBA MPEJICTABEHUTE B OTYETa 32
(hMHAHCOBOTO CHCTOSIHME OIICHKW Ha aKTUBUTE M MACHBUTE Ca BH3MOXKHO Hali-HAJICKIHH, aJleKBATHU U JJOCTOBEPHU
3a HenuTe Ha (PMHAHCOBaTa OTYETHOCT M ca OJU3KO J0 TAXHATA CIPAaBEAJIUBA CTOHHOCT, B 3aBUCUMOCT OT TEXHHSAT

xapakrtep u mMarypuret ([Ipunoxenue 2.8).

2.8. Kpumuunu cuemosoonu npeyeHku u npUOIUIUMETHU OUECHKU

Ilonesen scusom na Ovizompainume MamepuaiHy AKMUGU

PvkoBozacTBOTO Ha I'pynaTta ompezaens o4akBaHMs IMOJE3€H JKMBOT W aMOPTHU3ALIMOHHUTE HOPMH, NMpWIAraHW NpU
HAa4yUCJISIBAHE HA PAa3XOJUTE 3a aMOpTU3alUM, CBBP3aHU C NPUTEKABAHWUTE HIBIATOTpPailHM akTUBU. Tasu
NpUONTM3UTEHA OlleHKa ce 0a3upa Ha TPOEKIUS HA JKU3HEHHS IMKBJI Ha aKTUBUTE. Ts MOXKe Ja ce NMPOMEHHU B

3HAYUTENIHA CTETIEH B pe3yJITaT Ha MPOMEHH Ha Ma3apHaTa cpeaa u APYru PaKTOpH.
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06831481-"('(1 Ha umomu, MAWUHU U CHOOPBICEHUA

KoM nmataTta Ha Bceku roanieH (UHAHCOB OTYET PHKOBOJCTBOTO Ha I'pymaTa opranusmpa mperiies 3a o0e3leHKa Ha
WMOTH, MAIlMHA W CHOPBXKEHWS. AKO ca HajmWIe TaKuBa HWHIWKATOPH Y€ NPUOIM3HUTENHO OIpeaeeHara
BB3CTAHOBHMA CTOWHOCT € TIO-HHCKA OT TSXHATa MPEHOCHA CTOMHOCT TO TIOCJeTHaTa ce N3MKCBA A0 Bh3CTaHOBUMATa
CTOMHOCT Ha aKTHBHTE. Bb3cTaHOBUMATA CTOMHOCT HA UIMOTHUTE, MAIIMHUTE ¥ CHOPBKEHUS € M0-BHCOKATa OT JBETE:
CHpaBeAiBa CTOMHOCT 0e3 pa3xoAd 3a Mpojakda WM CTOMHOCT Mpu ynoTpeda. 3a ompenesssHeTO Ha CTOMHOCTTa
npu ynorpeda Ha akTHBUTE OBACUINTE MAPUYHHU MOTOLM CE AUCKOHTUPAT OO0 TAXHATa HACTOSIIA CTOMHOCT KaTo Ce
npuiIara TUCKOHTOBA HOpMa NpEeAH JaHbIM KOSTO OTpa3siBa TEKYIIUTE Ma3apHU YCIOBHS M OLIEHKHA Ha BpeMeBaTa
CTOMHOCT Ha MapHUTe U PUCKOBETE CHENM(UIHN 32 CHOTBETHUS aKTUB. 3aryOouTe oT 00e3leHKa Ce OTYUTAT B OTYETa
3a meyanbara WM 3arybata W JApYrus BCEOOXBaTeH JOXOJ OCBEH aKo 3a JaJeHHus akTUB He ¢ (opMmupaH
npeoleHbueH pe3epB. ToraBa o0e3leHKaTa ce TpeTHpa KaTo HaMaJleHHe Ha TO3W PE3epB OCBEH aKo TsI HE HaJIXBBPIISL

HETrOBU pasMEp U HAIBUIICHUETO CC BKIIKOYBA KATO Pasxo/ B OTYETA 3a BCEOOXBATHHS JOXOJ.

AHanmu3bT 3a 00€31CHKa Ha PeryTalysl, MaTepHaIHU U JPyTrd HEeMaTepHaIHi aKTHBU M3MCKBA OIIEHKa Ha CTOWHOCTTa
B ynorpe0a Ha akTWBa WM Ha €AMHUIATA TEHEpUpAlla NapuuHU IOTOLH, KbM KOUTO €a paslpelciieHd aKTHBHTE.
OneHkara Ha CTOMHOCTTa B ynorpeba ce IpaBu Hali-Beue Bb3 OCHOBA HAa JUCKOHTHPAHUTE MOJENH Ha IMapUYHUTE
MOTOLIM, KOMUTO M3UCKBAT |'pymnaTta Aa HampaBH OLCHKAa Ha OYaKBaHWUTE ObACLIM MapUYHH MOTOLM OT aKTHBA WM OT
€AMHUIIATa TeHepUpalla NapuuHH MOTOLH, a CHIIO U Aa ce u30epe MoAXOAAI] TUCKOHTOB MPOLIEHT 3a 1a e M3UUCIN

HACTOSIIAa CTOMHOCT Ha MapuIHUTE IMOTOLH.

Obe3yenka Ha 63emaHnus

Ha Bcsika ordyerHa naTa pPHKOBOACTBOTO Ha I'pymara oLeHsiBAa M ONpeneis OYAaKBaHUTE KPEIWTHH 3aryOM Ha
TBPrOBCKUTE M JpPYyTW B3eMaHMsA Karo B3eMa NpEeABHJ IslaTa pa3yMHa M apryMeHTHpaHa wuH(opmauus,
BKJIIOUMTENHO U 3a Obaemu nepuonu. IIpu ouenkara cu I'pynara oTunta mpomsiHaTta B PUCKa OT HAcThIIBAaHE Ha
HEM3ITbIHEHHUE TIpe3 OYaKBaHHUs CPOK Ha (MHAHCOBUS MHCTPYMEHT M ce 0a3upa B 3HAUMTENIHA CTEIIeH Ha TPOTHO3H,
NpUOTU3UTEIHA OIICHKa M MPElEeHKa 32 MaKPOMKOHOMHUYECKUTE YCIIOBHUS, HKOHOMUYECKHUSI CEKTOP M TeorpadCKust
PETHOH, OT 3Ha4eHUE 32 BCEKH KOHTPAreHT, B JOMBIHEHUE KbM MHHAN OMUT U CIeU(PHUYHH, ONIEpAaTHBHU U JAPYTH

WHANBUAYAJTHU XapaKTCPUCTHUKU .

Hemnama peaiuzyema cmotinocm Ha mamepuainume 3anacu

Onpe;[enﬂHeTo Ha HpOBI/IBI/ISI(O6€3L;eHKCl) 3a MATCPUAJIHUTE 3allaCu BKJIFOYBA IMPOLCEC Ha OLCHKA. banancoBara
CTOMHOCT Ha MAaTCpUATTHUTE 3aI1acu Ce 06C3LICH$IB8. A0 pcajindyeéMara um CTOﬁHOCT, KOrato TAXHaTa ce0eCTOMHOCT
B€YC MOXEC Ja HC 6’5,[[6 BB3CTAaHOBACMA — HAIIpUMCP, KOIraTO MATCPHUAJIHUTC 3allaCHl Ca MOBPCACHHU WJIM OCTApCIn
MU3IAJI0O WM YaCTUYHO WM HMMa Cliad B MNPOAAXKHHUTEC UM IICHHU. BbB BCceku cnyqai/'l pcaim3yemMmara CTOMHOCT

MIpEeJICTaBIsIBa Hali-noOpaTa OlleHKa Ha BH3CTAHOBMMATa CTOMHOCT M C€ OCHOBaBa Ha Hali-CUTYPHHUTE CHIIECTBYBAIN
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KbM JlaTaTa Ha OTYETa JaHHHM U MPHUCHIIO BKIFOYBA OLICHKH OTHOCHO OBJICIINTE OYaKBAHUS 3a pealn3yeMa CTOHHOCT.
Kpurepunte 3a onpenensHe Ha pa3Mepa Ha 00e3lEHKaTa WIIM OTIMCBAHETO CE OCHOBAaBAaT Ha aHAIM3 3a CTapecHe,
TEXHUYECKa OICHKA W TIOCIeABAIIM ChOUTHS. [0 IpUHITHI TaKBB MPOIEC Ha OICHKA M3UCKBA 3HAYNTEIIHA TIPEIICHKA

" MOJXXC 1a IIOBJIMAC Ha OajaHcoBaTa CyMa Ha MaT€pHUaJITHUTE 3arlaCul KbM JlaTaTa Ha OTYETA.

Obe3yenka Ha uHgecmuyul 8 ACOYUUPAHU OPYIHCECEA

Ha Bcsika nata Ha KOHCOMMAMPAaHUS OTYET 3a (PMHAHCOBOTO CHCTOSHHE PBHKOBOACTBOTO MPaBH OLEHKA AU
CBILECTBYBAT MHAMKATOPH 3a OOE3lleHKa Ha HErOBHUTE WHBECTHIMH B acOLMHMpaHW JpyxecTBa. Karo ocHOBHHM
UHJUKATOPU 3a 00€3LeHKa ce MpHUeMaT: 3HAuUTeNHO peaylupaHe Ha obema (Hax 25%) WM NpeyCTaHOBSIBAHE
JeHOCTTa Ha IPY>KECTBOTO, B KOETO € MHBECTUPAHO; OTYMTAHE Ha 3aryOH 3a MO-MPOABIDKUTENICH MEPUo]] OT BpeMe
(Hag TpU roIWHM), KAaKTO M OTYMTAHE HA OTPULATCIHM HETHH aKTHBH WM aKTUBH MOJ PETUCTPUPAHHS OCHOBEH
aknuoHepeH kanutai. KaTo 6a3a 3a mporHo3ure Ha MapUYHUTE TIOTOIM MIPEIU JaHBIU ca U3I0J3BaHN (DMHAHCOBUTE
OroKeTH, pa3pabOTeHH OT CHOTBETHHTE JPY)KECTBA, MOKPHUBALIM TPU JAO TMET TOJUIICH MEPUOJ], KAKTO U APYTH
CPEIHOCPOYHH U IBITOCPOYHH TNIAHOBE M HAMEPEHHUS 32 Pa3BUTHETO UM.

KirouoBute mpenmnonokeHus, N3MOI3BaHH TPH M3YMCICHUATA Ca ONpPEAETICHH KOHKPETHO 3a BCSKO JIPYKECTBO M
CHhOOpa3HO Heropara crenudrka Ha JSHHOCTTa, OM3HEC CpelaTa U PUCKOBETE.

TecToBeTe W HpeIEHKUTE HAa PBHKOBOJACTBOTO 3a O0E3LEHKAa Ha WHBECTHLMHTE CA HANpPABEHW IIpe3 Mpu3Mara Ha
HETOBUTE MPOTHO3HM W HAMEPEHHSI OTHOCHO OBJEIINTE HKOHOMUYECKH M3TOH, KOUTO CE 0OYaKBa Ja ObJaT MOITydeHU
OT aCOIMUTAHHTE JIPY’KECTBA, BKIIOYUTEITHO THPTOBCKH OIUT, OCUTYpsIBaHE HA TIO3WLIUH HA T1a3apy, OYaKBaHUATA 32

ObIeH MPOAaKOH U TIp.

Cnpageonuea cmoitnocm

Ilpeoyenxa Ha cepadu om umomu, MAUWUHU U CbOPBIHCEHUSL

B I'pynara e npueTo npeolieHKara Ha CrpajiuTe 0 TSAXHATa CHpaBeIjInBa CTOMHOCT Jja ce U3BbpIlBa O0MYAHO Ha 5-
TOJIUIIEH TEePHO OT HE3aBHUCHMH JIMIEH3UpaHU olleHUTeNnHu. KoraTo TsAxHaTa crpaBeAuBa CTOMHOCT CE€ MPOMEHS
CBHILECTBEHO Ha MMO-KPAaTKU MHTEPBAIM OT BpeMe, PEOIEHKaTa Ce€ U3BBPIIBA MO-4ECTO.

Ilocnennu OlEHKHW Ha CTpajy, BKIOUEHU B MIMOTH, MalliuHU U CHOPHKEHUS ca u3BbpimieHn kpM 31.12.2014 1. u
kbpM 31.12.2015 1.

Oyenxume na cepadume, npsako cevp3anu ¢ mypucmuyecku ycayeu (Huso 3 B tiepapxusma ma cnpageonrugume
cmotinocmu) ca u3BbpuieHn ot ®Pebp Koucynrantcka kommanus EOOJI, Bpait xoucyar OO/l n umk. JlaHuern
Junes, ceprudukar 3a oneHutencka mnpasocrnocodHoct per. Ne 100100136/14.12.2009 r., kaTo ca NPHIOKEHU
CJIETHUTE JIBA OCHOBHH IOJIXOJa U OIIEHBYHN METOM 3a N3MEpPBaHE Ha CIPaBeUINBaTa CTOMHOCT Ha CTPaJIuTe:

1. Meron Ha Bb3CTAaHOBMTEIHATA/BEIHATA CTOMHOCT, IIPH KOWTO ca MPHUJIOKEHH CPEIHHM BEIMYMHHU Ha BXOJSIIU
naHHd — oT 142 no 1200 eBpo Ha 1 xB.M. P3I1 u koepunuenTt 3a gusnyecka, GyHKINOHAIHA U MKOHOMHYECKA
o0esnenka ot 3 10 95% u

2. Metoz Ha NpUXOAHATA CTOMHOCT, MIPH KOWTO ca MPHIIOKEHH HOpMa Ha KamuTaiuzauus oT 6 g0 10% u otOus 3a
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HechOupaemoct Ha npuxoan ot 10 go 15%.

Oyenkume Ha cepadume, cevp3anu ¢ Opyeu cnomazamenuu Oeunocmu u ycayeu (HuBo 3 B depapxuama Ha
cnpasednueume cmotinocmu) ca u3Bbpiienn ot Umkenepunr cepsus Codus OO]] cbe Ceprudukar 3a oleHKa Ha
HEJBIDKIMU HMOTH, TBHPTOBCKM MPEANPUSATHS, MAlIMHH W CHOPHKCHUS, (UHAHCOBM aKTHBH W (UHAHCOBU
WHCTUTYIIMH, TpaBa Ha HHTENEKTyallHa W HHIAAycTpuamHata cobctBeHoct Ne 902600026/25.03.2015 r., Snka
HumutpoBa u Crepka MasponueBa cbe Cepruduratu Ne 100100263 ot 14.12.2009r. u Ne 700100002 ot
14.12.2009r. 1 Atanac AtaHacoB - cepTHU(UKAT 3a oleHuTeNcKa npaBocnocodoHoct per. No 100100 765/14.12.2009
T., KaTO ca MPWIOKEHU CICTHUTE MOAXOAM W OLUEHBYHM METOIU 32 M3MEPBaHE Ha CIpaBelIMBaTa CTOWHOCT Ha
crpamute: MeToA Ha Bb3CTAaHOBUTENHaTa (BellHA) CTOWHOCT, MeToJ Ha NpuXogHaTa CTOWHOCT W Meron Ha
nazapHus aHanor. [IpunoxeHu ca cieqHUTE CPEAHW BENMYMHHM Ha BXOMAALIM JaHHU: Ma3apHU UeHu oT 419 mo 543
€BPO/KB.M., cpefHa 1eHa Ha 1 kB.M. 3acTpoeHa 1oy 580 JB/KB.M, cpelHa CTOMHOCT Ha HaeMa Ha KBaApaTeH METHP
or 1 mo 60 nB/kB.M. CHOTHONICHHETO MEXKIY METOIUTE € MPHIOKEHO HHIUBUAYAIHO KbM BCEKH OOEKT.
OmnpenesiHETO HA MPUOPHUTET Ha METOJUTE W MOJIYYEHUTE CTOMHOCTH 3aBHCH OT XapakTepa Ha 00EKTa, HETOBUTE
MOJIOKHUTENIHA M OTpULaTeNHU (DakTopH. 3a BOJeNla BeMUYWHA ce M30Mpa Ta3u, KOATO OTpassiBa MO-0OCKTHBHO
CTOMHOCTTa Ha MMOTa. B OIeHKHTE ca MpenBUICHN OTKJIOHEHHS B pe3yNTaT Ha MHIMBUAYATHUTE XapaKTEPHCTHKA
Ha OLCHABAHMS HMOT Upe3 100aBKH, ChOTBETHO YAPBKKH.

KoM 31.12.2017 1. BBB BpB3Ka C H3BBPIICHO MPEyCTPOHCTBO HA CTpajiaTa Ha METUIIMHCKUS IIEHTHP 32 000CO0sBaHe
Ha TIOMEIICHHS 3a CIeHHaNIn3upaHa OOJHHUIA 32 pexaOWiIuTamus ¢ Hed ABITOCPOYHO OTAaBaHe Imoj ¢opMaTa Ha
ONICpaTHBEH HAaeM € W3BBPIICHA OIEHKa Ha CIIPaBeIIMBaTa CTOWHOCT Ha Crpajga MEIUIUHCKUS LEHTBD ChC
CBICHCTBHETO HA HE3aBUCHM JIMICH3UpAH OIeHHTeNl ATaHac ATaHacoB - cCepTUHKAT 32 OLCHUTEICKA
npaBocriocobHocT per. No 100100 765/14.12.2009 r.

Ipu Te3u mnpeoueHku (Huso 2 6 ilepapxusma Ha cnpasednugume CmMoUHOCMU) Ca TIPUIOKECHH CICIHUTE [Ba

OCHOBHH IOAXO0Ja U OI€CHBYHU METOAU 3a USMEPBAHC HaA CIIpaBCJIMBaTa CTOMHOCT Ha Crpaaure:

— ,Meron Ha BB3CTAaHOBUTEIIHATA/BEIHATA CTOHHOCT - TPU TO3M METOJ CIIpaBeIjMBaTa CTOHMHOCT €
M3BeJeHa Ha 0a3a MPOM3BOJICTBCHUTE PAa3XOJW 3a €IMHMIIA ILIONI HA HOBO CTPOUTENICTBO, KOPUTHUPAHU B
CHOTBETCTBHE C IIEHOBaTa KOHIOHKTYpa H (PAKTHUECKOTO CBHCTOSHHE Ha WMOTa C KOS(QHUIMEHT 3a
EKCILJI0ATAI[MOHHA TOJJHOCT, KOS(HUIIUCHT 3a CTPOMTEIHA TOAHOCT W KOC(DUIIMEHT 3a Ha3apHa WHIWKAIUS.
Upes xoeHIreHTHTE ce OTYNTA OBEXTSIBAHETO HA CTpajiaTa, CTEIIeHTa Ha ChOTBETCTBUE ChC CHBPEMEHHHUTE
CTPOHUTEIIHU M3UCKBaHUS, MKOHOMHYECKATa I1€JeChOOPa3HOCT, MECTOHAXOXK/CHUE HA MMOTA, HAJUYHUE Ha
KOMYHUKAIIUS U Ta3apeH WHTEPEC KbM HMOTa - MPHIOKEHH CPEIHHM BEIMYMHUA HA TPSIKO WIH KOCBEHO

JIOCTBHITHY 32 HAOIIO/IEHNE BXOISIIN JaHHU — CcTOWHOCT Ha KB.M P3I1 mexcy 881 ne/kB.M. 1 890 nB/KB.M.

— ,,Meron Ha cpaBHUTENHATA CTOMHOCT - IPW TO3U METO] CIIpaBeUIBaTa CTOWHOCT € W3BeAeHa Ha 0a3a LeHH
U JIpyra rnoJjie3Ha nHpOpMaIus, TeHepUpaHa OT Ma3apHH CACIKHU C UACHTHYHH UM CPABHUMH (T.€. TIOJI00HN)
aktuBd. IlpunokeHu ca masapHu IeHd oT 419 eBpo/kB.M. 10 611 eBpO/KB.M. KOPUTHPAHH CIIOPE]

MECTOIIOJIOKCHHNE U XapaKTEPUCTUKU Ha UMOTA.

C’LH.[O TaKa KbM Kpasd Ha OTYCTHUSA IIEPUOJ PBKOBOJACTBOTO HaA prnaTa € HAIllpaBUJIO aHAJIN3 Ha IEHOBUTC IIPOMCHU
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32 BCHYKH OCTaHAIH KIFOUOBH aKTHUBHU M € OIPEICITHIIO, Y¢ HE ca HaJHUIE YCIOBHS W OCHOBAaHHE 33 M3BBPIIIBAHE HA
HOBA IIPEOIIeHKA Ha aKTUBUTE IIPEIN N3THYaHE Ha IPUETHS OOMYacH ITepro I, KakTo U 3a o0e3meHka. ChImo Taka To €
OOMUCHIIAIIO M CHIIECTBYBAIINTE HECUTYPHOCTH, BIUSAEIIN BbPXY IIEHOBUTE PABHHINA HA aKTUBUTE, B KOHTEKCTa Ha
MpujaraHuTe oT ['pymarta crmpaBeyiuBM CTOMHOCTH HA CTPAAWTE W € Ha IO3WIHUS, Y€ NPUIOKECHHTE OICHKH

OTpassABaT MO0 Bb3MOXHUA JOCTOBEPCH HAYUH U Ca aICKBATHU CIIPAMO HACTOAIMNTEC HKOHOMUYCCKHN YCIIOBUA.

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

Hpeouenka HA UHBECMUYUOHHU UMOMU

I'pymara e mpuena fa oleHsBa WHBECTUIMOHHUTE MMOTH IO clipaBeaiuBa cToiHocT. Ilpuero e mpeoneHkara Ha
MHBECTUIIMOHHUTE MMOTH IO TSIXHATa CIpaBeIMBa CTOMHOCT Ja ce M3BbpIuBa exeroaHo. Kem 31.12.2019r. cne
C’b):[el\/'ICTBI/ICTO Ha HC3aBUCUMMU JIMICH3UPAHU OLICHUTCIIN, pCTUCTPUPAHU B KaMapaTa Ha HE3aBUCUMUTEC OLICHUTCIIN B
Bboirapusi, € u3BbplleHa OLICHKA HA THBECTULMOHHUTE UMOTH Ha 'pymnara 1o crpaBeyinBa cToMHOCT. [Ipu onieHkaTa
(Huso 2 6 iiepapxusma na cnpasednugume cmouHocmu) ca MPUIOKEHH CICAHUTE OCHOBHM MOAXO/a U OLICHBYHU

METOAU 3a USMEPBAHE Ha CIIpaBEAIMBaTa CTOMHOCT:

- 3a 3eMuTe - ,,MeToa Ha Ma3apHUTE aHAJIO3W — MPH TO3HM METOJ ca W3MOJI3BaHM MpelaraHi oepTHH LEeHH

U JIpyra noje3Ha nHdopMalys, FTeHeprpana OT Ma3apHy CACIKH C UICHTUYHU WM CPaBHUMH (T.€. M0JOOHH) aKTHBH,

- 3a 3eMEJIEJICKA 3eMU — W3IMOJI3BaHU ,,MeTo/ Ha MmazapHUTE aHauo3u” u “MeToN Ha KamuTalu3upaHe Ha
noxona”. Ilpu ,,Metoaa Ha mazapHUTE aHAIO3M~ CHPABEIJIMBATA CTOMHOCT HA 3€MEACIICKUTE 3€MU Ca M3MOJ3BaHU
nazapHu IieHd oT 1iB./kB.M. 10 251B./ KB.M., KOpHTHpaHa ¢ KOPEKIMOHHH KOS(QUIMEHTH 3a TUIOLI, KaTeropus,
MECTOIOJIOKEHHE, ChbCTOSIHUE M HAYMH Ha M3Moi3BaHe Ha 3emuTe. Ilpu ,,MeTona Ha KanuTalu3UpHE HA J0X0Aa”
CIIpaBeIMBaTa CTOWHOCT € W3BEJeHa Ha 0a3za rojuinHa peHta or 1 jgekap 3ems oT 23nB./nka a0 90iB./mka mo
PETHOHH/3eMITHIIA KAaTO € W3IIOJI3BaHa CpeqHa HopMa Ha Kamurtaim3arus or 5% mo 8% cboOpa3HO peruoHuTe, B

KOHMTO Ca OLICHJABAHUTC 3€MMU.

- 3a CrpajJyl — M3MO0JI3BaHu ca ,,MeToJ] Ha Bh3CTAaHOBUTEJIHATA/BEIIHATA CTOMHOCT”, ‘“MeTox Ha mpsikaTa
Kanuranuzanus (MpuXoaHa CTOWHOCT)” U ,,MeTo | Ha a3apHHUTE aHaJIo3M .

[IputoskeHr cpeHu BEJIMUMHHU Ha TIPSIKO WM KOCBEHO HAOJII0JaeMK BXOIAIIM JAHHU NIPU OIICHKA Ha CTPaJIuTE:

- mpu “Merosa Ha BeIIHATa CTOMHOCT” - IleHA 3a €JWHUWIA IUION[ 32 HOBO CTpouTencTBO OT 801B./KB.M. 10
1800:1B./KB.M., JTOIBIHUTETHH pa3xoau 1o 6,8%, oTOWB 3a cTpouTeNHH Hemoctarhim Mo 50%, TexHudecka u
nKoHOMHYecka obOe3meHka 1o /0%, KOMTO ca KOpUTHpaHW B CHOTBETCTBHE C I[EHOBAaTa KOHIOHKTypa H
(haKTUIECKOTO CHhCTOSHHE Ha UMOTUTE C KOS(UITMEHTH 32 €KCII0ATAI[MOHHA TOJHOCT, 32 CTPOUTEIIHA TOTHOCT U 32
naszapHa wHIUKaus. Upe3 KoeUIIMeHTUTE Ce OTYMUTa OBEXTIBAHETO Ha Crpajara, CTEIeHTa Ha ChOTBETCTBUE ChC
ChBPEMEHHUTE CTPOUTEIHH H3MCKBAaHUS, WKOHOMHYECKATa IeJIechOOpa3HOCT M MECTOHAXOXJICHHE, KAKTO W
HaJU4YMETO HA KOMYHUKAIUS U Ma3apeH UHTEPeC KbM UMOTA.

-npu “Merosa Ha MpsAKaTa KamuTaTu3aus” - J0X0J OT MECEYCH HaeM Ha KB. METHP IUIOINI OT 2 JIB./ KB. METHP JIO

nB./ KB. METBp, KOPUTHpAH C pPa3XoJu 3a CTOMAaHUCBAaHE 0, HECBOMpPAEMOCT Ha HAacMa MU CTPOUTEITHHU
15 nB./ 10 % 6
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HenoctaThiy 20 % , ¥ IPU U3MOJ3BaH JTUCKOHTOB (akTop ot 6% 10 20% 3a pasnuyHUTE THIIOBE CTPAJIH.

- mpu “Merona Ha TMa3apHUTE aHAJIO3W - Ta3apHa IieHa MexAy 514 eBpo/kB.M. u 750 €Bpo/KB.M., KOPHTHUPaHU

CIIOp€a MECTOIIOJIOKCHUETO U XapaAKTCPUCTUKUTE HA UMOTHUTE.

OT npeolicHKaTa Ha HHBECTUIIMOHHUTE UMOTH 1O CIIpaBeauBa CTOWHOCT KbM 31 mexkemBpu 2019 r. e mpusHara
nevanba B pazmep Ha 594 xui.oB u 3aryoa ot obe3rieHka B pazmep Ha 420 XuInJjB.

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

Ilpubnusumenna oyenka 3a OMcpouUeHu OaHbvUU

[Ipu3HaBaHeTOo Ha OTCPOYECHWUTE MAaHBYHM AKTUBM W TIACHBH BKJIFOYBA CHCTABSIHETO HA CEPHSl OT JOMYCKaHUS.
Hampumep ['pymarta TpsiOBa 40 OIIEHM BpEMETO Ha BBH3CTAHOBSBAHE HAa BPEMEHHU DPA3NHKH, JAIA € BB3MOXKHO
BPEMEHHHUTE Pa3NIMKU A2 He ObJaT Bb3CTAHOBEHH B MPEIBUANMO OBbJEIe WX JOKOJIKO JAHFYHUTE CTABKU CE OYaKBa

Jla ce ImpuiiaraT 3a nepuoja, KoraTo akTUBbT II€ CE Pealnn3rupa WK MacUBBT IIE CE ypEeIu.

Ilo ce oTHacs 4O OTCPOYEHHU MAaHBUYHU aKTHBH PEaTH3MpPaHETO MM B KpaifHa CMETKa 3aBHUCH OT OOJaraeMus OXO/I,
KOHTO IIe € Ha pasIoyiockeHue B Obemnie. OTCpoUeHUTE NaHhUHU aKTUBHU C€ TIPU3HABAT CaMO KOTaTO € BEPOSATHO, Ue
me uMa obrmaraeMa medanba, Cpemry KOATO MOXE /1a C€ YCBOM OTCPOUYEHHST NaHbUYEeH aKTHB U € BEPOATHO, 4e
I'pynara me peanusupa JOCTaThbUHO objaraeM IOXOJ B OBACUIM MEPHOMAH, 32 Aa ONOJI30TBOPH HAMAJIEHHETO MPH
IJIAIIaHeTO Ha JaHbK. ToBa o3HauaBa, ye ['pymata mpaBu MPEANOIOXKEHHUS 3a JAHBUYHOTO CH IUTAHHpAHE U
MICPUOJMYHO TH OIICHsBA ITOBTOPHO, 32 Jla 0TPa3sBaT MpoMsHaTa B 00OCTOATEICTBATa, KAKTO U JaHBYHH pa3nopeaou.
OcBeH TOBa U3MEPBAHETO HA OTCPOUCH JaHBUYCH aKTHUB HIIM IIACUB OTpa3siBa HauWHA, MO KOiTO ['pymara ouaksa na

BBH3CTAHOBH 0aJlaHCOBAaTa CTOMHOCT Ha aKTHBAa WM YPEIH MacHBa.

Ilposusuu

IIpoBusuure morar fga ObIAT pasrpaHUYCHH OT JAPYTHTE MACHBH, 3al[OTO CHINECCTBYBA HECUTYPHOCT OTHOCHO
NPOSIBIICHUETO M BBB BPEMETO M cyMmarta Ha cienkara. [[o-TUMHYHUTE TMPOBU3HMHU, KOUTO Ce OTpa3sBaT oT [ pymara
NPOU3THYAT OT 3aJBJDKCHUATA MO BH3CTAHOBSIBAHUS HAa CyMH, M3MBJIHEHHE Ha JIOTOBOPH, HEYPEJCHH CIIOPOBE W
Ou3HEeC MPEeCTPYKTypUpaHE.

[Ipu3HaBaHEeTO U OIICHKATA HA MPOBU3UUTE M3UCKBAT OT ['pymaTa Jia HampaBy MpeeHKa OTHOCHO BEPOSTHOCTTA (aKO
CHOUTHETO € MO-BEPOSTHO, OTKOJIKOTO /1a HE HACTBITN) U3XOAII TOTOK OT PECYPCH JIa Ce M3UCKBAT 3a MoracsBaHe Ha
3abJDKEHUE U 1Ay OW MOTJIa Jia ce Jla/ie HaJe)KIHa OleHKa Ha CyMaTa Ha 3a/IbJKCHHUETO.

OcBeH TOBa CUETOBO/IHATA MOJUTHKA Ha ['pynara n3nuckBa MpU3HABAHETO Ha Hail-Io0paTa OleHKa Ha cyMaTa, KOsTO
1Ie ce U3UCKBA 32 NOTracsBaHe Ha 33]IbJDKEHUETO M OI[EHKAaTa MOXeE JIa Ce OCHOBaBa Ha MH(pOpPMAIIUs, KOATO IMOKa3Ba
JINara3oH OT CTOWHOCTH. Thi KaTo MPHU3HABAHETO CE OCHOBABAa HA CeralHaTa CTOWHOCT, TO BKIIIOYBA ChCTaBSIHE Ha
IMMPEAIIOJIOKEHUA TIPU aJAC€KBaTHA JUCKOHTOBA CTaBKa, C L€ Aa OTpa3u IIPpU NOAXOJAIN JUCKOHTOB IIPOLCHT

crienu(pUIHNTE 32 33TBDKEHUETO PUCKOBE.

B wactHOCT 110 C€ OTHACA N0 IMPOBU3HUUTEC IPHU MPECTPYKTYPUPAHE, U3UCKBA C€ 3HAYUTCIIHA CY6CKTI/IBHa IIpCLCHKaA,
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3a J1a ce ONpEAed Jald 3ab/DKaBall0 ChbOMTHE € HACTBHIIMIO. BCHYKH HAJIMYHM JIOKA3aTeJICTBA TpsOBa 1a Obaar
OIICHEHH 32 J]a CE€ OTPECIIN Al € TOCTAThUYHO MoIpoOeH IIaHa 3a Ja Ch3Aale BAIMIHO OYaKBaHE 3a aHTaKHMEHTA
Ha PBHKOBOJCTBOTO OTHOCHO IIPECTPYKTYPHPAHETO — TOECT Ja Ce 3alloYHe W3MbJIHeHHe Ha IUTaHa 3a

MIPECTPYKTypUpaHE WK Ja c€ 00SBAT OCHOBHUTE My XapaKTEPHUCTUKHU Mpe]] OHE3H, KOUTO IIe ca 3aCEerHaTH OT HETO.

Ycnoenu akmueu u nacusu

VYcnoBHuTe macuBu Ha ['pymara He ca MPHU3HATH, HO Ca OMIOBECTEHH, OCBEH aKO BH3MOXKHOCTTA 33 M3XOJSII TIOTOK
Ha PeCcypcH ChIbprKall] HKOHOMHYECKHU TIOJI3U € OTHalIeueH BbB BPEMETO.

Y CIOBHUTE TACHBH TMIPEICTABISIBAT BH3MOXKHHY 33IbDKEHIS BH3HUKBAIIN OT MUHAIN CHOUTHS, YUETO CHIECTBYBaHE
me Ob/le MOTBBPACHO CaMO OT HACTHIIBAHETO WJIM HEHACTHIIBAHETO HA €JHO WM TOBEYE HECUTYpHU OBAEIIN
CHOUTHS HE M3ISLIO B pAMKHUTE Ha KOHTPOJIA Ha IOPUINIECKOTO JiHIle. Te He ce mpHu3HaBaT 3all0To HE € BEPOSITHO, Ue
M3XOJISI TTOTOK OT pecypcH Ie Obe HeoOX0auM 3a MOKpPUBaHE Ha 3ab/DKEHHUETO U cyMaTa Ha 3ab/DKCHHUETO He
MOKe Ja ObJie OLIEHEeHA C JOCTAThUHA HAJIe)KTHOCT.

HewnzbexHo OIIPECACIAHETO Ha YCJIOBEH ITaCUB U3UCKBA 3HAYUTECIIHU NIPELHECHKA OT CTpaHa Ha pPbKOBOACTBOTO.

AKmioepcKu npeononodicenus 3a 00Xo0u npu NeHCUOHUpane

[InanoBere 3a moxoau MoraT na ObAAT CIOXKHM IOHEXE Ce M3MCKBAT AKTIOCPCKH IPEANOIOKEHUs, 3a Ja ce
Olpeliesid pa3Mepa Ha 3aJbJDKEHHETO M pa3xona. Bb3MoXHO € (akTHUeCKUTe pe3yiTaTH a Ce paziuyaBaT OT
OpeAroiaraeéMiuTe pe3ynraTd. Te3u paszivKe ca M3BECTHHM KaToO aKTIOCPCKH IevyanOu W 3aryOu. 3anb/DKEHHUSTA 110
JIe(pUHUPAaHU/KOHKPETHU JOXOAX CE€ U3MEpBAT C MOMOIITA Ha KPEOUTHUS METOJ Ha MPOTHO3HUTE €AMHULM, CIIOpEN
koiito ['pymara TpsOBa Ja HampaBU HaZEXAHA OLEHKA Ha pa3Mepa Ha OOE3ILETEHUATa, KOMTO Ca CIICUYEICHHU B
3aMsHa Ha IIPEIOCTABEHH YCIYTH B TEKYILUS M NPEAXOJHHN NEPUOH, U3MOI3BANKN aKTIOEPCKU TEXHUKH.

B nonbnHeHue B cimydanTe, Koraro ce (puHaHcupaT IutaHoBeTe 3a aeduHHMpaHu noxonau, ['pynara TpsiOBa na
OTIpeJiesId CIpaBeAInBaTa CTOMHOCT Ha akKTUBHUTE 110 IJIaHa, Ha 0a3ara Ha OYaKBaHATa Bb3BPBILAEMOCT OT aKTHBUTE
110 TUIaHa, KOWTO ce M3YMCIIsIBA, KaTO CEe U3IM0JI3Ba MPOrHO3HATA IBJITOCPOYHA HOPMA Ha BB3BPBHLIAEMOCT.

B pesynrar KpeauTHHS METOJA Ha MPOTHO3HUTE EIMHMIM BKIIOYBA TOpENWIa OT aKTIOEPCKH MpereHKH. Te3n
NPEOJIOKEHHS BKIIOYBAT JieMOrpad)CcKu MPEoIOKEeHH KaTo CMBPTHOCT, TEKy4ecTBO, NMEHCHOHHA BB3PacT M
(hMHAHCOBH MPEATIONIOKEHUS KaTO MPOLIEHTH Ha OTCTHITKA, HUBA Ha 3aIUIATHTE W JOXOAUTE. Te3u MpernoNoKeH s ca
MpeIMeT Ha IMPEeleHKH W MOraT Jia Ce Pa3BHUAT CHIIECTBEHO Pa3lIMYHO OT OYAKBAHOTO W MOPAAX TOBA MOXE Ja
JIOBEJIAT 10 3HAYUTEITHO BB3JICHCTBUE BHPXY 3aIbIDKEHUATA IO TeUHUPAHU KOHKpeTHH aoxonu. [Ipu ompenensHe
Ha ceramrHata CTOMHOCT Ha JBJITOCPOYHHUTE 3aJBDKEHHS KbM IEpcoHajla MPHU TEHCHOHMpAaHE ca H3MOJI3BaHU

W3YHCIICHUS Ha CePTHOUIMPAHH aKTIOEPH.
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2.9. I[e(l)l/llll/llll/ll/l U OLCHKAa Ha €JCMCHTHTC Ha KOHCOJ’II/IZ[PIpaHI/lﬁ oT4yeT 3a (l)I/IHaHCOBOTO CbCTOAHUE H

KoHconuaupaHusi 0TYeT 32 NevyandaTa uiu 3arydara u Apyrusi BceooxBaTeH 10X0/1

2.9.1. UMoTH, MAIIIMHH U ChOPbIKEHHUSs

IIbpBOHAYATHO IPHIOOUBAHE

[Ipu mbpBOHAYATHOTO NPUIOOUBaHE, IMOTHTE, MAIIMHUTE ¥ CHOPBKECHUATA CE OLIEHABAT 110 CE0ECTOMHOCT (LieHa Ha
npuaoOuBaHe), KOATO BKJIIOYBA IIOKYIHATa [€HA, MUTHHYECKHTE TaKCH M BCHYKUA JPYT'H TPEKH pa3xod,
HEOOXOIUMH 3a MPHUBEKAAHE HAa akTHBa B pabOTHO cheTosiHME. [IpekuTe pasxoau ca: pa3xoAd 3a MOATOTOBKA Ha
o0eKTa, pa3xoJH 3a MbPBOHAYAIHA JIOCTABKa M 00padOTKa, pa3XxoauTe 3a MOHTaX, Pa3XOIu 3a XOHOPapH Ha JIHIA,
CBBP3aHM C IPOEKTa, HEBH3CTAHOBUMH JaHBIH U IPYTH.

I'pynata e ompenenuma crtoiiHOcTeH mpar oT 500 neBa, MoJ KOWTO NPUIOOUTHTE aKTHBU, HE3aBHCHUMO 4e
IMPUTECIKABAT XapaKTCPUCTUKHU HA UMOTHU, MalllMHU U CbOPBIKCHUA, CE€ OTUUTAT KAaTO TCKYUI pa3Xxo/.

IMocnexBaimo oueHsiBane .

3a mocieBaiia OleHKa HA HIMOTH, MAIIMHU M ChOPBKEHUATA, [ pynara npunara Mojesna Ha [ieHaTa Ha IpuaoOuBaHe
ceriaacao MCC 16 — nena Ha mpumoOuBaHe/0e3 crpaanuTe/, MUHYC HaTpyIIaHaTa aMOPTHU3AIHsl M HATPYIIaH! 3aryOu
oT o0e3IeHKa. 3a moceBalla OleHKa Ha CTPpaAuTe ce MpHiiara Mojieia Ha CIpaBeIiBaTa CTOHHOCT.

IHocaensamm pasxoau

W3BbpiieHnTe MOCIENBAIIM Pa3sXOJH, CBBP3aHH C MMOTH, MAIIMHA M CHOPHKCHUS, KOMTO MMaT XapakTep Ha
NOAMSHA Ha ONpEeIeTIeHN KOMIOHEHTH, BB3JIIOBU YAaCTH W JETAilIM, WIM Ha TMOAOOpEHHS W PEKOHCTPYKLUS, ce
KalMTaIM3upaT KbM CTOWHOCTTa HAa CHOTBETHHMS aKkTHB. HeamopTu3mpaHaTa 4acT Ha 3aMEHEHHTE KOMIIOHEHTH ce
U3MHCBA OT CTOMHOCTTA HA aKTHBA M CE MPU3HABA KaTO TEKYII Pa3XOl.

AmopTu3zauus

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

U ChOPBXKEHUs. 3eMsITa He ce aMmopTu3upa. OuakBaHMs II0JI€3€H JKUBOT € KAKTO cie]Ba:

I'pynu akTuBuU 2020 roauna 2019 roguna
Crpamu ot 4 1o 100 romnan ot 4 1o 100 rogunu
MamuHu u CbOpBAKEHUS ot 2 1o 50 roguun oT 2 10 50 roauuu
TpaHcHOpTHU CpeAcTBa oT 4 1o 20 roauuu ot 4 1o 20 roauHu
CromnaHcKy HHBEHTAp U APYTH ot 2 1o 20 ronuuau ot 2 1o 20 roauHu
Pacrenus nocurenn ot 7 1o 25 roguunu oT 7 1o 25 roauHu

Ilone3nusr >kUBOT Ha HMOTHU, MAIlIMHU U CHOPBIKCHUA CC MPCPA3TIICIKAA B Kpast Ha BCCKU OTYUCTCH IICPHUOJ U IIPU
YCTAHOBSABAHC HA 3HAYUTCIIHU OTKIIOHCHUS CHPSAMO OYaKBAHUA 6’1;,[[6]].[ CPOK Ha M3IOJI3BAHC, CHIIHUAT CC KOpUTHPA.
KOpeKL{I/IHTa CC TpEeTHpa KAaTO HpOMIHA B HpI/I6J'II/I3I/ITCJ'IHaTa OIICHKa U € B CHJIa NECPCICKTHUBHO, OT JaTaTa Ha

H3BBPIIBAHC HA [IpOMAHATA.
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Pa3xoau mo 3aemn

Pasxojaure mo 3aeMu, KOMTO MOTrar NPSKO Ja Ce€ MPHUIUINIAT Ha MPUIO0OMBAHETO, CTPOMTEICTBOTO WIIH
MIPOM3BOICTBOTO HA aKTHB, OTroBapsil Ha ycrmoBusaTa Ha MCC 23, ce KanuTaau3upar B CTOMHOCTTa Ha aKTHBa KaTo

4acT OT HeroBaTa CTOMHOCT. J[pyruTe pa3xo/i 1Mo 3aeMH ce MPU3HABAT KaTo Pa3xojl B IepHo/Ia, 32 KOUTO ce OTHACHT.

2.9.2. HemaTepuaJIHU aKTHBH

Penyrauus

Penyranmsara mpencrasisBa HaJBUIIEHHETO Ha IIEHAaTa Ha NMpuUAoOMBaHE (IPEIOCTAaBEHOTO Bb3HATPAKICHUE) Hal
CIpaBeAIMBaTa CTOMHOCT Ha Jiesia Ha ['pymnara B HETHUTE pasrpaHMYUMM aKTHBU Ha NPUAOOUTOTO APYKECTBO KbM
Jatara Ha npunoOuBaHeTo (OM3HeC KOMOWHaNwWsITa). B KoHCOnmmampanwus (UHAHCOB OTYET TS ITHPBOHAYAITHO CE
OIICHsBA TI0 IIeHa Ha mpuao0uBaHe (ce0ecTOMHOCT), a TIOCIeNBaIIO - 10 IieHa Ha IpU00NBaHE MUHYC HATPYIIAHUTE

3aryOu oT o0e3neHku. PemyTanmsara He ce aMmopTH3Upa.

Penyranusra, Bb3HHKHANIA IPH TPUAOOMBAHE HA JBIIEPHO MPEANIPUATHE CE NMPEACTAaBS B KOHCOIMINPAHUS OTUYET 32
(hMHAHCOBOTO CBHCTOSHHE KBbM TpylaTa Ha ‘“‘HeMaTepHalHUTE aKTUBW , a Ta3W Bh3HUKHANA MPH NpUA0OWBaHE Ha
ACOIMHMPAHO APYKECTBO (MPEANPHUITHE) € MHKOPIIOPHUPaHa B 00I1aTa CTOMHOCT HA MHBECTUIIMATA U CE ITOCOYBA KbM
rpynara Ha “MHBECTUIIUUTE B ACOLUUPAHU TPEAIPUATHS .

Penyranmsra o npuaoOMBaHETO HAa acOLMUPAHU JAPYKecTBa (MPEANPHUSITHS) CE TECTBA KaTO 4acT OT OOIIOTO calao
(croitHOCT) Ha MHBeCcTHHHATA. CaMOCTOSTETHO MPU3HATATA PEMyTalHsl IO MPUI0OMBAHETO HA IBIEPHH APYKECTBA
(mpennpusTHs) ce TecTBa 3aIbDKUTENTHO 3a 00e3lleHKa TOHE BEIHBK TOJAWIIHO. 3aryOuTe OT O0€3lEeHKH Ha
penyTanusTa He ce Bb3CTaHOBSIBAT B MIOCIIE/ICTBHUE.

[Teyanbure wnm 3aryoute OT mpojaxkba (OCBOOOXKIaBaHE) Ha JAJCHO IBIIEPHO JPYKECTBO (MPEANPHUSITHE) OT
I'pymara BkitouBa M OanaHcoBaTa CTOMHOCT Ha peIyTaluATa, MpUCHaaaliara ce 3a NpoaaJeHoTo (0CBOOOICHOTO)
JIPYKeCTBO (IIPEIIPHUATHE).

Ha Bcsika mpu3HaTa perryTanus ce onpeaess MPHHAUICKHOCT KbM J1a/IeH 00EKT reHepupalll MapuyHH TOCTHIUICHHS
Ollle TPU peaTM3UpaHeTO Ha JaJeHa OW3HeC KOMOMHAIMS, M TO3M OOEKT ce MNpuiara NpH W3BBPIIBAHETO Ha
TecToBeTe 3a obOesleHka. Ilpu onpenensHeTo Ha OOCKTUTE, TEHEPHpALIM NMAPUYHH TOTOLIM CE B3eMaT IPEIBHI
00EKTHUTE, OT KOUTO CE € 0YaKBAJIO OBJCIIH CTONAHCKU M3TO/IN TIPH IPUI00MBAHETO PH OM3HEC KOMOMHANUSATA H IO
HIOBO/I, HA KOMTO € Bh3HUKHAJIA CaMaTa PeIyTaIHs.

3aryoure oT 00e3leHKa Ha pemyTauusl ce MPeACTaBAT B KOHCOJHIMPAHHUs OTYeT 3a medanbaTa wiM 3arybata u
Ipyrusi BceoOXBaTeH A0X0[ (B mevainbaTta wiv 3arydara 3a ToAMHATa) KbM MO3ULUATA “Pa3X0oAd 3a aMOPTU3ALMS U

o0e31eHka” KbM ,,0011 U aIMUHUCTPATUBHU Pa3XOau ",

Jpyru HeMaTepHaJIHU aKTUBH
Hemarepuanaure aktuBh, npupodbutn oT I'pymara ce mpencraBAT MO IieHa Ha MpuaoOWBaHe, HamajeHa C
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HaTpyIaHaTa aMOPTH3AIHS U 3ary0a oT 00e3IeHKa.

I'pymara e ompegenuma croitHocTeH mpar oT 500 neBa, moj KOWTO MPHIOOWMTHTE AaKTHBH, HE3aBHCHMO 4Ye
MIPUTEXKABAT XapaKTePUCTUKNA HA HEMaTepUaIHN aKTHUBH, C€ OTYMATAT KaTO TEKYI Pa3xof.

I'pymara ormeHsBa naidw TMONE3HHUAT JKUBOT HA HEMAaTepHUAIEH aKTUB € OTPaHWYEeH WM HEOTPaHWYeH U aKo €
OTpaHHWYEH, OICHSIBA MPOINBIDKUTETHOCTTA Ha EAWHUIUTE, CHCTABIABAIlM TO3W TIOJNE3eH JKWUBOT. JlameH
HEMaTCpUAJICH aKTUB C€ Pa3riIekIa KaTO WMAIl HEOTPAHWYCH IIOJIC3CH JKUBOT, KOraTo Ha 0Oa3aTa Ha aHainu3 Ha
ChOTBETHUTE (DAKTOPH HE CHINECTBYBAa MPEABUAMMO OTPAaHWYCHHE 3a MEPHUOJa, NMPEe3 KOWTO Ce OYaKkBa aKTHBBT Ja
reHepHupa HETHU MAPUYHU TOTOIH 34 IPEANPUITUETO.

AMopTu3upyeMara cymMa Ha HeMaTepuajeH aKTHB C OTPaHUYEH MOJIC3€H >KUBOT CE€ paslpeielis Ha CHUCTeMaTh4yHa
0a3a 3a mepuojia Ha HETOBUS TMOJIC3CH JKMBOT, MPUJIara Ce JIMHEEH METOJ Ha aMOPTH3AIMs U TOJIC3HUST JKUBOT I10

TPYIU aKTHUBU € KAaKTO CJICABA:

I'pynu akTuBHM 2020 roguna 2019 roguna
[IporpaMuu IpoIyKTH ot 4 o 10 roguaM ot 4 o 10 roguHM
Hpyru ot 5 a0 20 roguHu oT 5 10 20 roauHu

Hemarepuanen akTuB ¢ HEOTpaHUYEH MOJE3EH JKUBOT He ce amopTtusupa. B crorBerctBue ¢ MCC 36, B kpast Ha
oTueTHHMsS Tepuonx ['pynara TecTBa 3a 00€3lEHKa HEMAaTEpPHAJICH aKTUB C HEOTPAHHMYEH IMOJIC3CH JKUBOT Ype3
CPaBHSIBAHETO HAa HErOBaTa Bb3CTAHOBUMA CTOMHOCT C OTUETHATA My CTOMHOCT U KOT'aTO ChIIIECTBYBA MHIUKAIUS, U

HEMAaTEpUATHUAT aKTUB MOJKE JIa € 00E3IEHEH ce OTYMTa 3ary0a OT 00e3ICHKA.

2.9.3. UnBecTHIMOHHU HMOTH

VHBECTUIIMOHHM MMOTH €a T€3M MMOTH, KOMTO ABITOCPOYHO CE IbpKaT OT I'pymarta 3a JOXOAM OT HAEMHU W/HIU
3apaay BBTPEIIHOTO YBEJIMYEHHE Ha TSAXHATa CTOWHOCT. MIHBECTHIIMOHHMTE MMOTH C€ OLIEHSABAT IO CIIPaBeIMBa
CTOMHOCT, TNpeACTaBisBallla Ia3apHa IeHa, ONpeAesiHa OT HE3aBUCHUMM OLCHUTENH exeroxHo. [Ipomenute B
CIpaBeAiMBaTa CTOWHOCT C€ NpU3HABaT B KOHCOJMAMPAHUS OTYEeT 3a medanbara wiad 3arybata W ApYyrus
BceoOxBaTeH noxo[. [leuanOure mim 3aryOuTe OT MPOMEHUTE B CIpPaBeIIMBaTa CTOMHOCT HA WHBECTHIIMOHHUTE
MUMOTH C€ OTYUTAT B KOHCOJMHMIUPAHUsI OTUET 3a Ievandarta witk 3aryoara u Jpyrusi BceoOXBaTeH Joxo/ (B meyandarta
WM 3arybaTa 3a ToAMHATa) KbM CTaTHsl “IPYyrd OXOIW/3ary0u OT JeHHOCTTa, HETHO  3a TepHoja, Ipe3 KOWTO ca
BB3HUKHAIM. Peann3upanute Mpuxoid OT HaeMH OT MHBECTHIMOHHM MMOTH C€ MPEJICTAaBST B CTaTUSA ,,IPUXOIN”
/MpUXOM OT HaeMK/ Ha KOHCOJHMIUPAHKS OTUET 3a revaidaTa uim 3arybata u Ipyrust BceoOXBaTeH JTOXO/.

MHBECTUIIMOHHHUTE UMOTH CE€ OTIIUCBAT OT KOHCOJMAUPAHUS OTUET 32 (PMHAHCOBOTO CHCTOSHHE, KOTATO CE U3BAJIAT
TpaifHo OT yroTpeda u He ce OYaKBaT OT TSAX OBJEIIN CTOMAHCKH M3TOAM WK ce mpoaanar. [leqanbure wnum 3aryoure
OT TIPOAAKOW Ha OTAETHH aKTWBU OT IrpylnaTa Ha “MHBECTHIIMOHHUTE UMOTH C€ OIpPENeNsIT Ype3 CPaBHABAHETO HA
NPUXOJIUTE OT MpoJakdaTa v GalaHCOBaTa CTOWHOCT Ha aKTHBA KbM JiaTaTa Ha npojaxkoara. Te ce mocouBaT HETHO,

KBbM “APYrH J10X0Iu/3aryOu OT IEeHHOCTTa, HETHO B KOHCOJIMAMPAHUS OTYET 3a nevanbara uiM 3arydaTta U Apyrus
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BCceoOXBaTeH J0X0/ (B Mevaadara v 3aryoara 3a ToJHHaTa).

Tpancdepr oT U KbM TIpynara ‘“MHBECTUIIMOHHH MMOTH~ C€ MPaBAT, KOraTo WMa MPOMSHA BbB (YHKIIMOHAITHOTO
MpeTHa3HAYeHrEe W [IeTH Ha JaJieH UMOT. B cirydail Ha mpexBBpIIIHE OT “UHBECTHIMOHHA UMOTH KBM “HMOTH 3a
M3IIOJI3BaHE B COOCTBEHATa AEWHOCT  aKTUBBT CE 3aBeXk/Ja B HOBaTa CH Ipyla MO HaMEpeHa MCTOpPHYEcKa IIeHA,
KOATO MPEACTABIISBA CIIPaBEAJINBATA My CTOMHOCT KbM JlaTaTa Ha MPEXBBPIHETO. [Ipu nmpexBbpiasHE OT “UMOTH 3a
W3II0JI3BaHE B COOCTBEHATAa JCHHOCT” KbM “MHBECTHUIIMOHHM UMOTH”, aKTUBBHT C€ OICHSIBA MO CIPaBEUINBATA MY
CTOMHOCT Ha JaTara Ha MPEeXBBPJISHETO, KaTO pa3iukata A0 OajlaHcoBaTa My CTOMHOCT C€ IMpPEACTaBs Karo
KOMIIOHEHT Ha JPyr BCEOOXBATECH JOXOJ B OTYETa revayndaTa Wi 3arydata U Apyrus BCCOOXBATCH JOXOJA M CE

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

2.9.4. UnBecTUIIMY B ACOLMUPAHHU NPEINPHUATHS

WHBecTHIIMATE B acOIMHpPaHU APYKECTBA, Ca MPEACTABEHHW B KOHCONUAMPAHHS (PUHAHCOB OTYET IO METO/a Ha
cOOCTBEHHUS KalluTaJl — CTOHHOCT, KOSTO BKIIIOYBA IleHaTa Ha MPHUA0OMBaHE, MPEICTABIIABAllA CIpPaBEJIMBaTa
CTOWHOCT Ha BB3HAIPaXJICHUETO, KOSTO € IUIATCHO, BKJI. IMPEKUTE Pa3XoJd MO MPUJA00MBAHE HAa WHBECTHIIMATA,
KOpHUTHpaHa C Jieja Ha JPY>KECTBOTO-MHBECTUTOP B MEUANIOUTE MIIM 3aryOUTE U PECIEKTUBHO IPYTUTE PE3CpPBU Ha

ACOILIMMPAHOTO APYKECTBO CJIE] IaTaTa Ha MPUJ00MBAHETO MY.

JensT B meyanOute W 3aryOuTe Clien jgaTata Ha NMpuaoOMBaHE HAa aCOLMHMPAHOTO APYKECTBO €€ INPEACTABAT Ha
OTJICJICH PNl B KOHCONMIUPAHUS OTUET 3a Nevandara wim 3arydara u Apyrus BceoOXBaTeH T0X0J (B rmevyandara uin
3arybara 3a TOJHMHAaTa), a ACTbT B JPYrdTe KOMIIOHEHTH Ha BCEOOXBATHUS JOXOJ HA CHOTBETHUS ped B
KOHCOJIWINPAaHUSI OTYET 3a revanbaTta WM 3arybaTa W Ipyrusi BceoOXBaTeH N10XO (B APYTUTE KOMIIOHEHTHTE Ha

BCEOOXBATHHS JJOXOJ).

I/IHBCCTI/I]_II/II/ITe Ha prnaTa B aCOllMMpPAaHU JPY>KCCTBA, BKJI. pCIIyTalusATa 3a TAX, IOAJICIKAT HA MPEIJIC/ 3a 0663I_IGHKa

KBbM JJaTaTa Ha BCCKU OTYCT.

2.9.5. duHaHCOBH HHCTPYMEHTH

IIpu3naBane, oueHsIBaHe H OTNIHCBAaHE

I'pynara npu3HaBa pUHAHCOB aKTHUB WM ()MHAHCOB MAaCUB BbB (DMHAHCOBHUS CH OTYET, camo korato ['pymara craBa
CTpaHa 1o JOTOBOPHUTE KJIay3W Ha CHOTBETHUs PUHAHCOB HHCTPYMEHT.

[Ipu mepBOHauamHOTO TpH3HaBaHe [pymara oOleHsBa (UHAHCOBUTE AaKTHBU(C W3KIIOYEHHE HA TBHPTOBCKUTE
B3eMaHHs, KOMTO HSMAaT CBHIIECTBEH KOMIIOHEHT Ha (MHAHCHpaHe, ompejeieH B choTBeTcTBUE ¢ MCDO 15) n
(vHaHCOBHTE TMACHBH TIO TAXHATA CIHpaBe/iMBa cToWHOCT. CrhpaBejiiMBata CTOMHOCT Ha JajJeH (QHHAHCOB
aKTUB/TIACHB TIPU IIHPBOHAYAIHOTO MY IpH3HaBaHE OOMKHOBEHO € JIOTOBOpHaTa IleHa. JloroBopHara IieHa 3a

(hMHAHCOBH aKTHBH/TIACHBU OCBEH (DMHAHCOBH aKTHBH, OIICHSABAHU IO CIpaBeUIMBa CTOMHOCT Ipe3 rnevaidara Wi
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3ary0ara, BKJIIOYBA Pa3XOAWTE IO CHENKAaTa, KOUTO CE€ OTHACAT MPSKO KbM TPHI0OWBAHETO/M3IaBAaHETO Ha
(hvHaHCOBHMA WHCTpyMeHT. Pa3xomuTe mTo caenkarta HampaBeHW MpH NPUAOOMBAHETO Ha (MHAHCOB aKTHB U
M3aBaHeTO Ha (DMHAHCOB TMACHB, OICHSIBAHM IO CIIPAaBEIMBAa CTOWHOCT Tpe3 revandara win 3arybaTta ce OTYHTaT

He3a0aBHO KaTo Pa3xol.

AKo crmpaBeuIMBaTa CTOMHOCT IPH ITBPBOHAYATHOTO NMPHU3HABAHE CE pa3iiMyaBa OT IIEHATa Ha chenkara, I pymara
OTYHTA CYETOBOAHO TO3M MHCTPYMEHT KBbM Ta3H JIaTa 110 CIIEAHUS HAuMH:

a) 10 CIIpaBe/IMBA CTOMHOCT Ha 0a3a JoKa3aHa KOTHpaHa IIeHa Ha aKTHUBEH Ia3ap 3a WACHTHYEH aKTHB WJIM ITAaCHB
(t.e. Bxoaama uHdopMamug Ha HUBO 1), i Ha 06azaTa Ha TEXHHKA 3a OLCHABaHE, KOSTO MU3MOJI3Ba CaMO JaHHU OT
HaOmronaemu maszapu. [IpeanpustneTo mpu3HaBa pa3auKaTa MEX.Iy CIIpaBeluBaTa CTOWHOCT NPU IBPBOHAYATIHOTO
NpU3HABaHEe U [IeHAaTa Ha CAeJKara KaTo rmevanoa uiu 3aryoa;

0) BbB BCUYKH OCTaHAJIH CIy4al — IO CIIPaBEAJIUBa CTOWHOCT, KOPUTUPaHa, 3a J1a ce OTCPOYH pa3sIuKaTa MEXIY
CTIpaBeiBaTa CTOMHOCT MPH II'bPBOHAYATHOTO NpHU3HABaHE M LieHaTa Ha cxaenkara. ClieJ MBbPBOHAYATHOTO
npusHaBaHe ['pynara nmpu3HaBa Ta3u OTCPOYEHA pa3iidKa KaTo rmevanda Wi 3aryda camo JI0 CTENEHTa, B KOSTO T
NPOM3THYA OT MPOMsHATA B J1afeH (akTop (BKIIOUMUTEITHO BPEMETO), KOMTO Ma3apHUTE YUACTHUIM OMXa B3EIH IO

BHHUMAHUC IIPU ONPCACIITHETO Ha I€HATA Ha aKTUBAa WIHN ITaCHUBa.

[Tpn mppBOHAaYaIHOTO MpH3HABaHe ['pymara oLeHsABA THPrOBCKUTE B3EMaHMs, KOUTO HAMAT CHIIECTBEH KOMIIOHEHT
Ha (puHaHCupane (ompeneneH B chorBeTcTBHE ¢ MC®O 15), mo choTBeTHaTa WM IIeHA Ha clenkaTa (KakTo e
onpezaeneHo B MCDO 15).

[Mokynka nim nponak6a Ha (MHAHCOBH aKTHBH C€ NMPU3HABA Ype3 M3IOJI3BAHETO HA CUCTOBOAHO OTYHTAHE HA 0asa

JaTtaTta Ha CACJIKaTa - JaTraTra, Ha KOsATO prr[aTa € IIOCJIa AaHTA)KMUMCHT A 3aKylIhd CbOTBECTHUTC (1)I/IH3,HCOBI/I aKTHUBMU.

OuHAHCOBUTE AKTUBU C€ OTIHCBAT OT OT4YeTa 3a ()MHAHCOBOTO CHCTOSHWE Ha ['pymara, kKoraro mpaBara 3a
MOJIy4aBaHE Ha MapU4YHU CPEACTBA OT TE€3M aKTHBM Ca M3TEKJIM, WIM ca MPEXBbPJIECHU U I'pynara € mpexBbpiuia
CBHINECTBEHATA YACT OT PUCKOBETE WM TOI3UTE OT COOCTBEHOCTTa BHPXY aKTHBa Ha APYro APYKecTBO (JIuie). AKO
I'pymara npoxsmkaBa 1a IPKA CHINECTBEHATA YacT OT PUCKOBETE U IOJI3UTE, aCOIMHPAHU ChC COOCTBEHOCTTA Ha
JaJieH TpaHC(epupaH (UHAHCOB aKTWUB, TS NPOABLIDKABA Jla NMPU3HABAa aKTWBa B OTYeTa 3a ()MHAHCOBOTO CHU

CBHCTOSIHHUE, HO TIPU3HABA CHINO M 00E3MeUeHO 3aAbDKCHIE (3a6M) 3a MOIYUECHUTE CPEICTRA.

HpI/I OTIIMCBAHCTO Ha q)HHaHCOB AKTHB B HEroBaTa UAJIOCT pa3jiMKaTa MEXIY OanaHcoBaTa CTOMHOCT KbM JaTraTra Ha

OTIIMCBAHETO U MOJIYYECHOTO Bb3HArpaXXJIC€HUC CC IIpHU3HaBa B reyvagbara uin 3ary6aTa.

OuHaHCOBUTE MacwBH (MM 4YacT OT (DUHAHCOBHS MACHB) C€ OTHHCBAT OT OT4YeTa 32 (PUHAHCOBOTO CHLCTOSHHE,

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

Knacudpukanus n nocjeasaima oueHKa
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DuHaHCOBU aKTHUBU

KHaCI/I(pI/IKaHI/IﬂTa Ha (I)I/IHaHCOBI/ITC AKTHUBHU CC U3BLPIIBA KbM JJaTaTa Ha IbPBOHAYAIHOTO UM IIPU3HABAHC B OTUYCTA

3a (UHAHCOBOTO CHCTOSHUE.

I'pynra xmacudunupa (uHAHCOBHTE aKTHBH KaTO OIICHSBAHHM BIIOCIEJCTBHE IO aMOpPTHU3WpaHa CTOMHOCT U
(hHAHCOBM aKTWBH, OLIEHSBAHU TI0 CIPaBEIMBa CTOWHOCT Mpe3 JIPYT BceoOXBaTeH M0XOMa Ha 0a3ara Ha CIETHHUTE
JIBE YCIIOBHUS:

a) Ou3HecC MoJIena 3a yrpasieHUe Ha ()MHAHCOBUTE aKTUBU HA MPEANPUATUETO; H

6) XapaKTCPUCTUKUTEC HA JOTOBOPHUTC MAPHUYHU IMTOTOLIK HA q)HHaHCOBI/ISI aKTHB.

Dunancosu aKmueu, OYy€eHABAHU NO aMoOpmusupana CmotiHocm

Ta3u xareropust BKIIOYBA THPTOBCKH M IPYI'H B3eMaHHs, NMPEAOCTABCHM 3a€MH, IApPUYHU CPEACTBA M CPOYHH
JICTIO3UTH, MHBECTHINH, IbP)KAHH JI0 TAJek U JPYTH IBITOBH HHCTPYMEHTH, 32 KOUTO Ca W3IBIHEHH CIICTHUTE JIBE
YCIIOBHSL:

a) (MHAHCOBUSAT aKTUB C€ IBbPKH B PAMKUTE Ha OM3HEC MOJIEN, YMATO IIel € aKTUBUTE Ja ObJaT Abp)KaHH, 32 Ja ce
cb0epar TOrOBOPHUTE MAPUYHH MTOTOLH; U

6) CBhIIaCHO JOTOBOPHUTE YCJIOBHA HA q)HHaHCOBI/ISI AKTHUB Ha KOHKPETHU JaTHW BB3HUKBAT IMAPUYHU IOTOLIH, KOUTO

Cca CAUMHCTBCHO IJIalllaHUA 110 TJIaBHULIA U JIMXBA BbPXY HEIOraCcC€HaTa CyMa Ha IJIaBHULIATA.

QDUHAHCOBU AKMUBU, OYEHABAHU NO CNPABEOUBA CHOUHOCI Npe3 0pye 6Ce00X8ameH 00X00

Tas3u KaTeropus BKIIIOYBA KAITUTAIOBH HHCTPYMEHTH, 38 KOUTO Ca U3IIBIHEHH CIEIHUTE IBE YCIIOBUS:

a) QMHAHCOBUAT aKTHB C€ JBPXKH B PAMKUTE Ha OU3HEC MOJIEI, YUSTO LEN € KaKTO ChOMpaHe Ha JOrOBOPHH MapHUHH
MIOTOIIM, TaKa ¥ MPOJaKOH Ha PUHAHCOBH aKTHUBH, U

0) CBITIACHO JOTOBOPHUTE YCIOBHUS Ha (DMHAHCOBHS aKTHB Ha KOHKPETHHW JaTH BB3HUKBAT MAPWUYHHU MOTOIH, KOMTO
ca eJMHCTBEHO IIIAIaHMS 110 TJIABHUIIA U JIMXBA BHPXY HEMOTaceHaTa CyMa Ha TJIaBHHIIATA.

IIpr bpBOHAYANHOTO MpH3HaBaHe ['pyraTa € HampaBhiIa HEOTMEHHM M300p 1a MPEACTaBs B APYr BCEOOXBATEH
JIOXOJI TIOCJIE/IBAIUTE MPOMEHH B CIIPaBEIMBATa CTOMHOCT HA BCSKA WHBECTHUIIMS B KAllUTAJIOB HHCTPYMEHT, Thi
KaTo OOMYAWHO TPUTEKABAHWUTE OT HEsS MHBECTHIIMM B KalMTAJOBM MWHCTPYMEHTH HE C€ JBbpPXKAT 3a ThpPryBaHe B
pPaMKHUTE Ha KPaThK MIEPHUOJ] OT BpEME U PHKOBOJICTBOTO HE IUIAHUPA TAXHA KPATKOCPOYHA MPOIaK0a.

Obesyenka
Ha Bcska otuetHa mara ['pymara oreHsiBa W ONpesesis OYaKBaHUTE KPEIUTHH 3ary0M 3a BCEKH BHUJI

(MHAHCOB aKTHB WM €KCIO3uiMs. llenta Ha BB3NPUETHUTE MOIXOAM 3a O0e3lieHKa € Ja ObJaT HMpU3HATH
OYaKBAHUTE KPEAUTHU 3ary61/1 3a OeJinA CpOK Ha BCUYKHU q)HHaHCOBI/I HWHCTPYMCHTH, YUNATO KPEOAUTCH PUCK CEC
€ YBEJIWYWJ 3HAYWUTEIHO CJeJ] IbPBOHAYAIHOTO TMPH3HABAHE — HE3aBHCUMO Jalld ca OICHEHH
WHAUBUAIYAIIHO WJIM KOJEKTHMBHO — KAaro C€ B3eMa IMpPEeABUI LiAara pasyMHa M apryMeHTHpaHa
nH(pOpMAaIHs, BKIIOYATEITHO U 32 Obaeny nepuonu. [lpu onenkara cu I'pynara otunrta nmpoMsHaTa B pucKa

OT HACTbhIIBAHC Ha HCU3MBJIHCHUC IIPE3 OYaKBaHUSA CPOK Ha q)HHaHCOBI/IH HUHCTPYMCHT, 4 HC IIPOMAHATA B
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pasMepa Ha OuYaKBaHWTE KPEIWUTHH 3aryOu. 3a Ja HampaBW Tas3u OICHKA, [pymarta cpaBHSBA pHCKa OT
HACTBHIIBAHE HA HEU3IIBIHCHHE MO (MHAHCOBHS HHCTPYMEHT KbM OTUYETHATAa JaTa W KbM JiaTara Ha
IBPBOHAYATTHOTO MPH3HABAHE.

Moouguyuparnu punancosu akmusu

AKO IOTOBOPHHUTE MapWYHHU MOTOIM HAa (PMHAHCOB aKTHB ca OWIIM MPEAOTOBOPEHU WM MOIU(DHUITMpPAHU U
(MHAHCOBUAT aKTHB HE € OTHHCaH, |'pymarta OICHsBAa JaJd € HACTHIIMIO 3HAYUTEITHO YBEIUYCHUE HA
KPEAWTHUS PUCK HA (PUHAHCOBUS HHCTPYMEHT KaTO ChIIOCTABS:

a) pUCKa OT HACTHIIBAaHC HAa HEUBIBIHCHHWE KBbM OTUYCTHATa Jara (Bb3 OCHOBA Ha MOAU(DUIIMPAHUTE
JIOTOBOPHHU YCIIOBUS ); U

0) pucka OT HACTBIIBAaHE Ha HEU3MBIHCHUE KbM JlaTaTa Ha ITbPBOHAYAIHOTO MPH3HABaHE (Bb3 OCHOBA Ha
MI'bPBOHAYATHUTE, HEMOAU(DUIIMPAHH JJOTOBOPHU YCIOBUS).

3a olleHKa W W3MepBaHe Ha OYaKBAHWTE KPEIUTHH 3aryom ['pymara mpumara oOImi(TpHUCTENeHeH) MOaXO/I,
0a3upaH Ha METOJa ,,BEPOSITHOCT OT HEU3NBIHCHHUE , KATO Ha BCSIKA OTYETHA JlaTa Cliel] IbPBOHAYAIHOTO
IMpU3HaBaHC JPYXKECTBOTO OLCHABA KbM KOM eTam ce oTHacs q)HHaHCOBI/IﬂT AKTHUB, KOUTO € NpCIAMCT Ha
MpoBepKa 3a 00C3ICHKA B 3aBUCHMOCT OT CTETICHTA Ha BIIONIABAHE HAa KPEJAUTHOTO KAYeCTBO Ha (PHHAHCOBHSI
WHCTPYMEHT. ETanbT U 3aJI0)KEHUTE B HETO KPUTCPHH, KOJIMYCCTBCHN W KAYSCTBECHH MOKA3aTEeIH ONMpPEACTIST

CHhOTBCTHHUTC N3UCKBAHHIA 3a 0663LI6HK8,.

Eran 1 Eran 2 Eran 3

BximouBa ¢unHaHcOBO cTaOmiHM | Britousa ¢uHancoBu | Brirousa ¢duHaHCOBH
(MHAHCOBM aKTHBHM, KOHMTO CE€ | aKTHBHM, YHHUTO KPEAUTEH | aKTHBH, YUHUTO KPEIUTEH
oyakBa Ja ObZaT OOCIYXBaHM | pUCK CE€ €  YBEIUYWI | pPUCK CE€ € YBEIHYHI
CBIJIACHO TEXHUTE JIOTOBOPHHU | 3HAYUTEITHO cliesl | 3HAYUTEITHO cren
yCIOBHS M 32 KOMUTO HSMA | I'bPBOHAYAIHOTO UM | I'bPBOHAYAITHOTO UM
MpPU3HALM 32 YBEJIMYEH KPEAWTEH | NpU3HABaHe, HO HSIMa | IPU3HABaHE u uma

puck. O6e3nenka ce Gpopmupa Ha
0a3aTa Ha OYaKBaHWTE 3ary0ou 3a
cieasamure 12 Mecema, a He 3a
LIEJIMsI CPOK Ha 3aeMa.

00EKTHBHO T0KA3aTEJICTBO 3a
obesnenka. [lpemuHaBaHeTO
kbM Etamn 2 e npeau3BuKaHO
OT OTHOCHTEJHATa IMPOMSHA
B KPEIUTHHUSI PUCK, a HE OT
a0COTIOTHHS KPEJUTEH PHUCK
KbM JaTara Ha OTYMTAHE.
Oo6e3nenka ce Qopmupa Ha
basara Ha OYaKBAHUTE
3aryou 3a IeNmus CpPOK Ha
3aema.

00EKTHBHO J10KA3aTEJICTBO
3a obOesnenka. O6e3leHKa
ce ¢opmupa Ha Oa3aTa Ha
OuUaKkBaHWUTE 3aryom 3a
IIEJTUS CPOK Ha 3aeMa.

Oyenseane na ouakeanu KpeOumHu 3azyou

I'pymnara olieHsBa OYaKBaHUTE KPESIUTHH 3ary0OH 1o (PMHAHCOB MHCTPYMEHT TakKa, 4e Ja ObJie B3eTa MPEABHUI:

a) cymara, orpejielieHa Oe3MPUCTPACTHO U MpeTeriieHa Ha 0a3ata Ha BEpPOSTHOCTTA Ype3 OlCHsSBaHe Ha 0OXBara Ha
BB3MOXKHUTE PE3YJITATH;
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0) CTOHHOCTTA HA TTAPHUTE BB BPEMETO; U
B) pa3yMHaTa ¥ apryMeHTHpaHa WH(OpMaIUs, TOCThIIHA 0e3 M3BHPIIBAHE HA U3JIMINTHH Pa3XOJH WA YCHIUS KbM

OT4YCTHATAa Jara, 3a MUHAJIN CT:6I/ITI/I$I, TCKYIIX YCJIOBUA U IPOTHO3UPAHUTE 6T>I[CH_[I/I HNKOHOMHYCCKH YCJIOBHS.

Onpocmen no0xo0 3a MbP2OBCKU 83eMAHUsL, AKMUBU NO 002080PU C KIUESHMU U TUSUH208U B3eMAHUSL

3a B3eMaHUs MO MPOAAXOW, B3EMaHUs IO JIM3WHT W aKTHUBHU II0 JOTOBOPHU C KJIMEHTH | 'pymaTa mpuiara ompocTeH
MoJIXoJ], 0a3upaH Ha ,,09aKBaH MPOICHT HAa HEW3MBIHEHHE™ 3a MEJHs CPOK HAa MHCTPYMEHTA, Upe3 M3MOJ3BaHe Ha
MaTpuIla Ha MPOBHU3HUHTE 32 MPUOIM3UTEITHO OIIPE/IeNITHEe HAa OYaKBAaHUTE KPEAUTHH 3aryon Ha (UHAHCOBUTE aKTHBH.
MogensT 3a MAaTpUYHO IPOBU3UPAHE BKIIIOYBA:

a) rpynupaHe Ha KJIMCHTUTEC U KOHTPAreHTUTE HA JPYKECTBOTO 1O CXOJHHM OM3HEC M JPYTU XAPAKTECPUCTHKU U
KpPEIUTEH PHUCK;

0) MpOBU3MOHHA MATpPHUIIA, OCHOBaHA Ha UCTOPHYECKU HAOJIOaBaHH MPOIICHTH HA HEU3IIBJIHCHUE U HEIUIAIaHe 110
BPEMEBH JMANa30HU Ha IMPOCPOYHME, KOPUTUPAHU C JOMBIHUTCIHH TPEINOI0KEHUS W NMPUOIU3UTCIHU OLICHKH,
OPUEHTHPAHU KbM BB3MOXHHU NMPOMEHU B TE3U NPOICHTU, 0a3MpaHd Ha MAaKPOMKOHOMMYECKH WM CHCIU(PUUHU

thakropu.

Kopexmus 3a 3azyou

bamancoBata CTOWHOCT Ha aKkTHBa C€ HaMallsiBa 4Ype3 M3IOJN3BAHETO Ha KOPEKTWBHA CMETKa 3a OTYHTaHE Ha
OYaKBAaHHUTE KPEIUTHH 3ary0Ou, a CTOWHOCTTA Ha 3ary0aTa ce OTpa3siBa B TEKYIIHTE Pa3XO/IH.

DuHAHCOBHU ITAaCHUBHU

OUHAHCOBUTE TACHBH BKIIOYBAT 3aeMU (KPEIWUTH), 3aIBIDKEHHS KbM JOCTABUMIM M JAPYTH KOHTPAreHTH.
[IspBOoHawamHO TE ce mpu3HaBaT B OajaHca MO CIpaBeIMBa CTOMHOCT, HETHO OT MPEKHUTE pPa3Xoau IO
TpaH3aKIUATa, a MOCIEeABANI0 — M0 aMOPTHU3UpyeMa CTOMHOCT IO MeToa Ha edeKTWBHaTa juxBa. EnemeHTHTE,
KJIACU(PHUIMPAaHH KATO TBPIrOBCKHM M JIPYTHM 3aJbJDKCHUS OOMKHOBEHO HE C€ OIICHSBAaT OTHOBO, TBU KaTo

3a/IBJDKCHUSITA Ca U3BECTEHU C BHCOKA CTENICH HA CUTYPHOCT M YPEKIAHETO € KPATKOCPOYHO.

JIuXBU, IMBUIEHTH, 3aTy0N U Me4anon

JluxBu, IUBUAEHTH, 3aryOH W nedaiOu, CBbpP3aHU C (MHAHCOB MHCTPYMEHT WM KOMIIOHEHT, KOHTO € (uHaHCOB
[IacHB, C€ IMPU3HABAT KaTO MPUXOJIU WM Pa3Xoau B nevanbara win 3arydara. PasnpeneneHusta 3a npuTeKaTeIuTe
Ha MHCTPYMEHTHU Ha COOCTBEHHSI KaIlUTAaJl C€ MPU3HABAT TUPEKTHO B COOCTBEHHS KalUTaL.

Pasxoaure mo omepanmsATa 3a KalMTajoBa CIEJIKa CE OTpa3sBaT CUYETOBOJHO KaTO HaMaleHHE Ha COOCTBEHHMS
KaruTal.

Knacudukanusra Ha (UHAHCOB MHCTPYMEHT KaTo ()MHAHCOB NAacHB HMJIM WHCTPYMEHT Ha COOCTBEHMS KalMTal
oTpeJiesisl Ay JIUXBHUTE, TUBHACHTUTE, 3aryOuTe U medaaOuTe, CBbp3aHU C TO3M MHCTPYMEHT, CE€ MPHU3HABAT KaTo
NPUXOAM WIHM Pa3xonu B mevyasdara wiM 3arybara WJIM KaTo NMPOMEHM B cOOCTBeHHs Kanutail. Pasxoaute mpu

U3a1aBaHCTO WIIH HpI/IJIO6I/IBaHeTO Ha CBOU MHCTPYMCHTH Ha COOCTBEHMS KalMTaJl C€ OTUYUTAT B KanuTall, HalnpumMep
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TIPH KaITUTAJIO0Ba CACIKA Pa3XOdUTe IO CACKATa e OTYNTAT CYETOBOAHO KaTO HaMaJICHHE Ha COOCTBCHIS KAITUTA.
JuBunenty ot GUHAHCOBYU aKTHBH, OIIEHSABAHHU 110 CIIPaBEIMBA CTOWHOCT MPe3 IPYT BCEOOXBATEH JOXO/I Ce

MPHU3HABAT, KOTATO C€ YCTAaHOBH, Y€ APY’KECTBOTO € MPHUI00MIO IPaBOTO MM Ha MOJTydaBaHe.

2.9.6. MarepuaJjiHu 3anacu

MarepraiHuTe 3amacu ce MOCOYBAT IO TO-HUCKATa OT WUCTOPUYECKATa IIeHA W HEeTHATa pealiu3yeMa CTOHHOCT.
PasxoasT npu nmotpebieHre/n3MUCBaHe ce OMpeneNs o MeToa “CpeqHO mpeTeriena’. 3a 3eMenescKka MPOayKIHs,
CTOKH W Marepualii, CBbp3aHU C 3eMeIeTICKa JISHHOCT W OIpesieliecHn KOHCYMATUBH ce Mpuiara “mbpBa BXOJAIIA-
IbpBa W3XOJAIIA”, a 3a CTPOWTENHATAa MPOAYKIUS ,,KOHKPETHO OmpeieNieHa IeHa /cebecTolHOCT/“, 3a ma ce
MoJ[UepTae PasIUYHKsI UM MPOU3XOJ M TPUIIOKeHHe. MaTepHalHUTe 3amacu ce OlCHBAT MO IICHA Ha MPHUI00UBaHe

WK ce0ECTOMHOCT, B KOSTO C€ BKIIIOYBAT TPAHCIIOPTHHUTE Pa3X0OAH, KaKTO M APYTH Pa3Xo.l 3a MpHI0OUBaHe.

Hernara peanusyema CTOMHOCT € paBHa Ha OYaKkBaHaTa MpoJaKHATa lieHa, IPU HOPMaIHO MPOTHYaHe Ha JeHMHOCTTa,

HaMaJIeHa C MPSKO CBbP3aHUTE C poJakdaTa pa3xo.u.

2.9.7. BuosoruyHu aKTHUBH U 3eMe/Ie/ICKa MPOIyKIHA

bronornunure akTHBU (eabp poraT MOOMTBK M MIaay JKUBOTHH) M JTOOMTATa CEJICKOCTOIAHCKA IMPOIYKIHS Ce
OTYUTAT MPU TAXHOTO ITBPBOHAYAIHO IPH3HABAHE M B Kpas Ha OTYETHHUS MEPHOJI MO CeOECTOHHOCT, HaMajleHa C
HaTpyNaHH 3aryOu OT 00e3leHKa, MOpajan JIMIcaTa Ha aKTUBEH Ma3ap — CTOKOBa Oopca. 3a Te3W aKTHBH JIMIICBAT
Ha3apHO ONPENENICHN LIEHN WM CTOMHOCTH, OPaaN KOETO ce IMpUeMa, ue ce0ecTOHOCTTa UM € OJM3Ka 10 TAXHaTa

CIIpaBCAJINBa CTOMHOCT. KpaBI/ITe B OCHOBHO CTaJ0 €€ aMOPTU3UPAT 3a CPOK OT 15 TOAWHHU.

2.9.8. [TapynyHu cpencTBa M NAPUYHU €KBUBAJIEHTH

[TapuunuTe cpencTBa U MAPUYHUTE SKBUBAICHTH BKIIOYBAT KACOBUTE HAMYHOCTH, PA3IUIAIIATEIIHUTE CMETKH U
KPaTKOCPOYHUTE JETIO3UTH B OAHKH, YNHTO OPUTHHAIEH MaTYPHUTET € JI0 3 Mecela.
3a menuTe Ha U3TOTBSIHETO HA OTUYETA 32 MAPUYHUTE MTOTOIH
® [APUYHUTE MOCTHIUICHUS OT KIUEHTH W MAPUYHHUTE TUIANIAHUS KbM JOCTABYHIIM Ca MPEICTaBeHH OPYTHO, C
BkitoueH JIJIC (9% 3a mpomax0a Ha OCHOBHM XOTeIHepcKu yciayrd U 20% 3a JOCTaBKM M OCTaHAJIUTE
MPOJIaXKOM);
® JIMXBUTE IO MOJYYEHH KPEAUTH 32 OOOPOTHH CPEICTBA Ca BKJIIOUEHH KaTO IUTAl[aHEe 3a OIepaTHBHA
JIEHHOCT;
® JMXBHUTE M0 NOJYYCHH WHBECTUIIMOHHH KPEAUTHU Ca BKIIFOUEHU KaTo TUIalaHe 3a (uHAHCOBaTa JIEHHOCT;
e I[UIAlaHUATA, CBHP3aHU C W3TPAKIAHETO HA AKTHBH 10 CTOMAHCKM HAuWH (B T.4. KbM JIOCTABUUIU H
MEePCoHala) ca BKIIOYCHH KaTo IJIAlaHus 32 HHBECTUI[MOHHA JICHHOCT;

e TpaifHO OJOKMpaHUTE MAPUIHH CPEJICTBA HE Ca BKIIOYEHU B OTYETAa 33 MAPUYHHUTE OTOIIH;
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® 34 HCIIUTEC Ha MapU4HHA IMOTOK MIIUVIATCHUTEC MUBHUJACHTU CC€ BKIIIOUBAT KaTO ILIAlIaHUA 3a (I)I/IHaHCOBa

I[eP'IHOCT, a NOJIYUYCHHUTC JUBUJACHTHU, KaTO NOCTBIUICHUSA OT MHBECTUIIMOHHA ﬂeﬁHOCT.

2.9.9./Iu3uHr
Juzune
Hanen noroBop ce ompenens KaTO JU3UHIOB, KOTaTO € M3MBJIHEHO YCIOBHETO, TO3H JIOTOBOP Jla MPENOCTaBsl Ha
KJIMEHTA MPaBOTO 32 KOHTPOJI Ha MOJI3BAHE Ha JaJICH aKTHUB 3a OMpe/eieH Mepruo cpelly Bb3Harpaxaeuue. [IpaBoto
3a KOHTPOJ 3a MEpPUOJia Ha IMOJI3BAHE CE OMpenessi, KOraro ca HajJuIle M ca CIa3eHU €IHOBPEMEHHO CIICTHUTE JBE
YCIJIOBHSL:

e [IpaBoTo /1a ce moTydaT 1Mo ChIIECTBO BCHYKH NKOHOMHUYECKH M3TOIM OT MU3IOJI3BAHETO HA aKTUBA, U

e [IpaBoTo ga ce ompenens HAYWHA HA M3IOJI3BAHETO Ha aKTHBA. PemreHnsTa 3a ToBa Kak Ja ce M0JI3Ba aKTHBA

ca CBBP3aHU C BUJA, BpPEMETO, MSICTO U CTETIICHTa Ha HEroBaTa eKCIuioaTaIusl.

JIM3UHTOBUSAT TIEPHUOJ] CE OMPELsl KaTO MEePUO, KOWTO BKIIOUYBA HEOTMEHSEMHUS 1O JOTOBOP IMEPHOJ HA JIM3UHTA
3a€IHO C MEPUOAUTE, IO OTHOIIEHNE HA KOUTO CHINECTBYBA OMIIUS 32 yIbDKaBaHE HA JTU3UHTOBUS JOTOBOP, aKO €
JIOCTaThYHO CUTYPHO, Y€ JTU3UHTOMOIYUYATEIIST 1€ YINPaXHU Ta3H OIIMS;, KaKTO W NEPHOIUTE, II0 OTHOIICHHE Ha
KOWUTO ChIIECTBYBa ONIUS 3a TMpEKpaTsSBaHE Ha JU3UHTOBUS JOTOBOpP, aKO € JOCTaThYHO CHUTYpPHO, uUe

JIM3UHTOIIOIYYATEIIAT IE YIIPAXXHU Tas3u OIIIUA.

JI u3unzconoyvamen

Ilvpsonauanno npusnasaue u oyeHasame

JIuzuHronomayyaTensAT NpU3HaBa “aKTUB C MPABO HA MOJ3BaHE” U 3aJbJLKCHUE 32 JIM3UHI HA JaTaTa Ha CTapTUpaHe
Ha BCEKH IM3WHT, T.e. KOTaTO TOW € Ha pa3MOJIOKEHWE 3a H3MON3BaHe. V3KiIoueHWe OT TOBa IPaBHIO ca
KpPaTKOCPOYHH JIN3UHTOBU JOTOBOPH WJIM JIOTOBOPH 32 JIM3WHT HAa aKTHBH Ha HHCKa cTOMHOCT. [Ipn mppBOHAYAIIHOTO
OIICHsABaHE “aKTUBBT C MPABO Ha IOJI3BaHe Ce OTYMTA ITbPBOHAYAIHO MO IleHa Ha MPHUI00WBaHE, KOSATO BKIIFOYBA:
cyMara Ha ITbpPBOHAYallHATA OIEHKAa Ha 33/IbJDKEHUETO 3a JIM3WHT; BCUYKHW IDIAAHUS KbM WM TIPeAH JaTaTa Ha
CTapTUpPAaHEC Ha JIM3MHIa MHUHYC CYMH 3a NPCAOCTaBCHH CTHUMYJIUM, BCHUYKU I'bPBOHAYAJIHH IPCKU pasxoau, H
MIPOBU3HATA 32 Pa3X0JId CBbP3aHU C IEMOHTHPAHE U IPEMECTBAaHE Ha aKTHBA.

CbOTBETHO, MACUBBT “3aTBJDKEHUE 33 JU3WHT c€ TMpH3HABa MIHPBOHAUATHO [0 CEralrHaTa CTOWHOCT Ha BCHYKH
JIM3UHI'OBH IUTalaHWA HETIJIATCHHU KbM TO3UW MOMCHT, JUCKOHTHUPAHA C JIMXBECHUA NPOLUCHT 3aJI0KEH B 10I0BOpa WJIN
C I[I/I(I)epeHHI/IaIIHI/ISI JIMXBCH IMPOLCHT IO ITPUBJICYCH KallMuTaJl Ha HAEMaTCIIAd.

Iocneosawo oyensasane

IIpu mocmenBamoTo ONEHSBaHE HA “aKTHB C MPaBO Ha MOJ3BaHE” ce MpWiara mMojeia ,,[IeHa Ha MpumaoOuBaHe",
HaMaJIeHa C HaTpylaHa aMOPTH3aIlMs M HAYHCICHN O00e3IEeHKH. AKO COOCTBEHOCTTA HA aKTHBA IIE C€ MPEXBHPIN B
Kpas Ha MIEpPHOo/ia U [IeHaTa Ha MpU00MBaHe OTYHNTA Ta3W OMIIH — aMOPTH3AIMATa Ha aKTUBBT CIIEeJBa Ja ce Oa3mpa
HAa ISJIOCTHUS TTOJIE3CH JKUBOT HAa aKTHBA, B MMPOTUBEH CIIy4all — 3a IMO-KPaTKUs OT JIBaTa, OT MEPHUO/Ia Ha MOJIC3HUSL

JKUBOT WUJIKU JIMBUHIOBUS IICPUOA.
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Jluzunzooamenn

Dunancoe 1u3uHz

IIvpeonauanno npusnasame u oyeHs8ane

Ha marata Ha craptmpaHe Ha JU3WHTa Ce TpH3HaBa (DMHAHCOB aKTHB, B3EMaHe, B pa3Mep Ha HETHA WHBECTHUIINS B
nu3unra. [IspBoHaUaTHO OlEHKAaTa HA HETHATAa MHBECTHUIUS BKIIOYBA: BCUUKH MPEKU Pa3X0Jld CBBbP3aHU C JIM3UHTA;
ceramiHa CTOMHOCT Ha JU3WHTOBUTE IUIAIIAHMS, U CEralllHa CTOMHOCT Ha BCSKAa rapaHTHpaHa OCTaThb4HA CyMa,
IoJjiaraia ce Ha JU3UHIOJaTelIs,

Tlocneosawo omuumane

[Tocnenpaiio JM3MHrOMATENAT TpU3HABa (DMHAHCOB MPUXOA B TEKyllaTa nedyanda Wid 3aryba 3a mepuoja Ha
(hMHAHCOBHUS JIM3WHT, KOUTO CE OMpEAeNis KaTo Ce Ipujara MOCTOSHEH MPOILEHT Ha Bh3BPHUIACMOCT HA HETHATA MY
uHBecTULIUA. JIM3MHTOBUTE IUIAIAHUS 3a TMEepUoa Ha JIM3MHTa C€ OTYUTAT CpElly HaMajeHHEe Ha TJaBHHUIIATA U
HA4YHCIICHHS 332 B3€MaHETO I10 JIU3HMHT 3a JIMXBa.

Onepamueen qu3unz

JlmzuHTOMATENAT TPOABIDKABA J1a OTYHTA OTAAACHHS MOJ OINEpaTWBEH IM3WHT aKTUB B HErOBHS OTYET 3a
(hMHAHCOBOTO CBHCTOSIHWE, KAaTO TMPU3HABAa B TEKYIIUTE CH Pa3XOJd HEroBaTa amMOpTH3alui. AMOpPTH3allMOHHATA
MTOJIMTUKA 32 HACTUTE aKTHUBH € IOCJEeAOBaTeIHA ¢ 0OMYaiiHaTa MOJUTHKA HA JIM3UHTOATEIS 3a IMOJOOHH aKTHUBH,
OCBEH aKO Ca HAJIWIIE CIICTIHATHH YCIOBHS B TU3WHTOBUS JIOTOBOP.

[IspBOHAYATHUTE TTPEKH PA3XOI, BB3HUKHAIU TIPH JTOTOBAPSHETO W OPTaHM3UPAHETO Ha JTM3WHTA CE KATNUTAIH3UPaT
KBbM CTOWHOCTTA Ha aKTHBa U Ce MPU3HABAT KaTO Pa3Xo]l 32 CPOKa Ha JIOTOBOpa Ha chInara 6a3a, KaKTo U MPUXOIUTE.
[IpuxomsT OT NU3WHT ce MpHU3HABA Ha JIMHEHHa 0a3a 3a Mepuoja Ha JIM3WHTOBUS JOTOBOP (IOpH ako TOW HE ce
roJTyyaBa Ha TakaBa 0a3a), OCBEH aKo JIpyra cHcTeMaTHyHa 06a3a He € IMO-TIPeACTaBUTEIIHA 3a MONI3UTE, POU3THYAIIN

OT HACTHs HA JTU3WHI aKTHUB.

Ecgexm om nvpeonauannomo npunazane na MC®O0 16 Jluzune
PwroBOACTBOTO € M30pajio Aa MPUIOKH MOAN(UIIMPAHO PETPOCIIEKTUBHO NpUIIOXKeHHE 3a mbpBU IbT HA MCDO 16

JIu3uHT ¥ 1a HE PEU3YNCIABA CPABHUTEIHUTE TAHHH.

IIpn npumnaranero Ha MC®O 16, I'pymata e mnpusHaia 3adb/DKEHHs IO JIM3MHI, KOWTO MpPEAd TOoBa ca
KBaTU(UIUpaHU KaTo “‘omepaTuBHU Ju3uHru’, chriaacio MCC 17 Jlusunr. Te3um 3agpiDKeHHS ca OICHEHU 110
HACTOsIAa CTOWHOCT HAa OCTABAIMTE JU3UHTOBH IUIALAHMS, JUCKOHTHPAHU C TU(PEPEHIIUPAHUs JIMXBEH MPOIICHT,
onpezaeneH kbM 01.01.2019 r. JudepenimanuusaT auxseH npoueHT Ha 01.01.2019 r. 3a TU3UHTOBUTE JOTOBOPH Ha

Ipyx)ectBoTo ¢ 1,7%.

BGN’000
3aabJsKeHus 0 ONePATUBEH JIM3UHT, ONTOBECTEHU KbM 226
31 nexemBpu 2018 r
IIpensuucnenu 3aabKEHUS IO ONepaTUBeH Ju3uHr KbM 31.12.2018 . 3
JIMCKOHTHPaHH, H3NOA3BaliKN TU(epPeHIIMPAHUSI TUXBEH MPOLEHT (18)
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1,7%

3agbaKeHUs M0 JU3MHT, Npu3HATH KbM 1 sinyapu 2019 r. B T.4.: 205
TEKYIIH 20
HETEKYIIU 185

Benukn ,,AKTHBH € ITpaBoO Ha MOJI3BaHE™ ca OIIEHEHHW Ha CTOMHOCT paBHA Ha 3abJDKCHUATA MO JTU3WHT, KOPUTHUPaHa
ChC CyMa, paBHa Ha BCHYKH aBAaHCOBO IUIATEHH WM HAYHCICHH JIM3WHTOBH IUTAIAHWS, CBHP3aHU C MPU3HATUTE B
oTdeTa 3a (PMHAHCOBO CHCTOSIHHUC JTU3WHTOBH TOTOBOPH KbM 31 mekemspu 2018 1.

IIpn mpumaranero Ha MC®O 16 Jlusunr 3a mepBu mbT ['pymnata ce € BB3MON3BANA OT CIEAHUTE MPAKTHYECKU

1eNnecho0pa3Hu MEPKH, MTO3BOJICHU OT CTaHJIApTa:

o W3non3BaHe Ha €OUH AUCKOHTOB IIPOLIEHT 3a MOPTQENT OT IU3UHIOBH IOTOPU ChC CXOTHH
XapaKTePUCTUKH;
. OnpenensHe Ha TU3UHTOBH I0TOBOPH, YMHTO CPOK M3THYA B paMKuTe Ha 12 mecena ot sHyapu 2019 r. xaTto

KPaTKOCPOYHH JIM3UHIOBHU I0OTOBOPH;

o W3kmouBaHe Ha IbPBOHAYAIHUTE IPEKU Pa3XxoAu OT OLIEHKATa Ha ,,AKTHBUTE C IPaBO Ha

M0JI3BaHe” KbM JlaTaTa Ha TbPBOHAYAIHOTO Npuiarane — 1 sayapu 2019 1.

o Uznon3eaHeTo Ha mocieBaiia OleHKa IPH ONPEeITHETO Ha CPOKa Ha JTM3MHIOBHUS JOTOBOP 32 AOTOBOPH,
KOHMTO CBhABPXKAT OIIIMH 33 YAbKaBaHE WK MPEKpaTsIBaHE.

I'pynara e u3bpana na He mpuiara MC®PO 16 3a noroBopu, KOUTO HpeArd TOBAa HE ca OWJIM ONpENeNeHH Karo
ChABpXKAIMM eneMeHTH Ha nwm3uHr cbraacio MCC 17 Jluzsuwe m KPMC®O 4 Onpedenauwe odanu dadeHo

CNOpA3yMeHue CbObpPICA TUSUH.

2.9.10 O6e3menka

CroiiHOoCcTTa Ha akTUBUTE Ha ['pymara ce aHanu3upa NEPUOAUYHO KbM Kpas Ha BCEKU OTYETEH MEPHUO[, 3a Ja ce
MIPelleHN Jalli ChIECTBYBa WHAMKAIMS 3a 00e3lleHKa. B ciydaid, 4e ChIIEeCTBYBaT TaKWBa MPU3HAIM, CE MPaBH
MpHUOIM3UTENTHA OI[eHKA 33 Bh3CTAaHOBUMATa CTOMHOCT Ha akTHBa. 3ary0a oT o0e3leHKa ce MpU3HaBa BUHATH, KOTaTo
TeKyIllaTa CTOMHOCT Ha aKTHBAa WJIM Ha Ipyla aKTHBH, T€HEPHpAIlXd MPUXOAH, YacT OT KOWTO € TOH, NpEeBHIIaBa
BB3CTAHOBMMAaTa My CTOWHOCT. 3ary0a OT o0e3lleHKa ce oT4yhTa B Tedaibata Wiy 3arydarta W/uid B Jpyr

BCeOOXBATEH TOXO/I.

2.9.11. IIpoBu3um

[IpoBu3un ce mnpu3HABaT B KOHCONWIWPaAHHS OTYET 3a (MHAHCOBOTO CHCTOsSIHHE, Korato ['pynara e moena
IOPHUINYECKO WITH KOHCTPYKTHBHO 33/IBJDKCHUE B PE3YJNITAT HA MUHAJIO CHOUTHE, U UMa BEPOSTHOCT JIa CE pean3upa
HETaTUBEH MapH4YeH IOTOK, 3a Ja C€ IOracH 3aJbJDKEHHETO. AKO 3aJb/DKCHHETO HMMa MaTepHaneH e(exT,
NPOBU3MSITA C€ OTpPEJIeIisl KaTO OYaKBaHHs OBJICII MApUIeH MOTOK Ce JUCKOHTUPA ChC CTAaBKa MPEIH JaHbIH, KOSITO
oTpa3siBa TEeKyllaTa I[a3apHa OlEHKA Ha IMAapuTe BbB BPEMETO M TaM KBJIETO € IMOJXOMAINIO, crenuUIHus 3a

3aABJDKCHUETO PUCK.
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2.9.12. 3agbiKkeHns KbM NEPCOHAJA MO0 TPYAOBOTO M COLMAIHO 3aKOHOAATEJICTBO

TpynoBuTe W OCHTYPHUTEIHH OTHOIIEHHUS C PaOOTHHUIINTE W CIYXHUTEIUTEe B I 'pymara ca OCHOBHO C ApPY>KECTBa —
paboTogaTeny, H3BBPIIBAIIN CBOSTA NeHHOCT B bbarapus u ce ocHOBaBat Ha pa3nopenoute Ha Kongekca Ha Tpyna u
Ha JCHCTBAIIOTO OCUTYPUTEIHO 3aKOHOAATENCTBO Ha P bbarapus.

OCHOBHO 3aIbJDKEHHE Ha pabOTOAATENS € 1a U3BBPIIBA 3aAbDKUTEITHO OCUTYpsIBaHE Ha HAeTHUs MEepcoHal 3a (OHT
“IleHcun”, MOMBIHHUTEIHO 33BIDKUTETHO TEeHCHOHHO ocurypsBane (JI3I10), ¢oung “O0mo 3a0onsBaHe u
MaitunHacTBO” (O3M), donn “bespadoruna”, doua “Tpymosa 3mononyka u mnpodecuonHanna Oonect” (T3IIB),
3IIpaBHO OCHUTYpsIBaHE.

Pasmepure Ha OCHUTYpUTETHHTE BHOCKH C€ YTBBbp)KIABaT KOHKPETHO cbhbc 3akoHa 3a Owomkera Ha JJOO 3a
CBhOTBETHaTa rofuHa U 3akoHa 3a Otomxera Ha H3OK 3a choTBeTHaTa rofauHa. BHOCKUTE ce pa3mpenensiT MeKay
paboTomaTens U OCUTYPEHOTO JIMIIE B CHOTHOIICHUE, KOETO € ompeseneHo ¢ wi. 6, an. 3 or Kozekca 3a couuaiHo
ocurypsisane (KCO). O6mmusar pa3mep Ha BHockuTe 3a houa “Ilencun”, poua “O3M”, dpoun “bespadoruia”, A3I10
u 3a 3apaBHO ocurypssane mpe3 2020 r. u 2019 r. e B pa3mep Ha 32,30 % 3a paboreniure npu yCIOBUATA Ha TpeTa
KaTeropusi Tpy[l, KAKBUTO Ca 3a€TUTE B IPYKECTBOTO. B TOMbIHEHNE, U3IISIIO 32 CBOS CMETKa PabOTOAATENST IPaBU
ocuryputenHa BHocka 3a ¢oua “T3IIb” ¢ mudepennupana craBka cnopes ukoHomuueckara aeiHoct ot 0,4% mo
0,7%.

KoM ['pymara HsiMa ch3faneH ¥ pyHKIMOHHUPAI YacTeH T0OPOBOJIEH OCUTYpHUTENCH (POH/.

OcurypuTenHnuTe ¥ TIEHCHOHHU CXEMH, TIPUJIaraHu oT I'pymaTta B Ka4ecTBOTO I Ha paboTojaTen, ce OCHOBaBaT Ha
OBITapCKOTO 3aKOHOMATENICTBO M ca IUIaHOBE ¢ neduHUpaHu BHOCKU. [Ipu Te3m mmaHoBe paboTomarensT Iuiamia
MECEYHO OTpe/iesieHn BHOCKH B qbpxkasHuTe QoHA “lIlerncun”, honx “O3M”, poun “bespaboruma”, dpouxg “T3I1h”,
¢ong “I'BPC”, kakTo W B yHHBEpPCAJHH W NpOo(heCHOHATHHN MEHCUOHHU (OHI0BE — Ha Oa3a (pUKCcHpaHU MO 3aKOH
MPOIEHTH W HsAMa TMPAaBHO HMIIM KOHCTPYKTHBHO 33JbJDKCHHE Ja JOIUiama BbB (DOHAOBETe OBAEHM BHOCKH B
CJIydyauTe, KOorarto 1€ HAMaT JOCTaTbYHO Ja MU3IJIATAT Ha CbOTBETHUTC JIMLA 33pa6OTeHI/ITe OT T4X CyMH 3a IICpUoJia

Ha TPYAOBUA UM CTaXK. Amnanoruyso ca 3abJDKCHUATA 1O OTHOUICHUE HA 3/IJpaBHOTO OCUTYPsSABAHE.

2.9.13. llpuxoau

[Mpuxoaure ce mpu3HaBaT Ha 0a3a MPUHIIKIIA 32 HAYKCISBAHE U J0 CTEIIEH, IO KOSTO 33IbDKSHHETO 33 U3IThIIHEHNE
€ yJIOBJIETBOPEHO.

IIpuxoau oT 7OTOBOPH C KJIHEHTH

[Ipuxoaure OT AOrOBOPH C KIMEHTH C€ MPHU3HABAT, KOTATO KOHTPOJIHT BHPXY CTOKAaTa WM yciyrara ce MpexXBbpIIn
Ha KHeHT. KOHTpoIbT ce ompezesnst KaTo COCOOHOCT Aa ce PhbKOBOAW/HAMPABIIABA W3MOI3BAHETO HA CTOKAaTa MM
ycIyrara M Jia ce IOJIydaT MO ChLIECTBO BCHUYKM OCTAaHAIM IOJI3U OT TsX. KOHTpONbT BKIIOYBA U CIIOCOOHOCTTA 3a
NpeAOoTBpaTsIBaHE Ha TOBA APYTH NPEANPHUATHS a PHKOBOIAT U3MOJI3BAHETO HA aKTHBA U MOJyYaBaHETO Ha MOJI3U OT
HETO.

HpI/I BJIM3aHCTO B CHJIa HA A0TOBOpA APYKECTBOTO OILICHABA CTOKUTEC UJIN YCIYTHUTC, 066H.[aHI/I 10 A0roBopa € KJIIMCHT,
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U OTIpeIeTIsl KaTo 3aJIbJDKEHUE 32 U3ITBITHEHNE BCSIKO OOCIaHKe J1a IPEXBHPIIH HA KIIMEHTA WIK: a) CTOKA ITH yCIyra
(mm Habop OT CTOKM WITM YCIIYTH), KOSITO € OT/AeNHA; Wi 0) IMopenuiia OT OTASTHU CTOKH WIIH yCIYTH, KOUTO IO
CBHINECTBO Ca €THAKBY U MMAT CHIIUS MOJICN Ha MPEXBHPIISTHE HA KIINCHTA.

[MpuxoauTe ce MPU3HABAT MPU YPEKJAHE HA 3aTBIDKCHACTO 33 U3IIBIHEHHE CIIOPE]] CTEIICHTa Ha TPEXBBPISIHETO HA
KOHTPOJIA MO0 METO/Ia ,,KbM OIpEe/IelIecH MOMEHT BB BPEMETO“, KOTaTo C€ MPEXBBPIIS KOHTPOIBT BBPXY CTOKHUTE HITH
YCIIyTUTE Ha KJIMEHTA B KOHKPETHO OIMpPEICICH MOMEHT M 110 METOJIa ,,B TCUSHUE Ha BPEMETO ™ [0 HAYWH, OTpa3siBaIll
U3BBPIICHATA OT MPEANPHUITHETO paboTa Mo IOroBOpa.

[Ipuxonute ce mpu3HaBAT B TSYCHUE HA BPEMETO, MPH YCIOBUE, Y€ € U3ITBJIHCH CIUH OT CICIHUTE KPUTCPUH:

a) KIMCHTHT €AHOBPEMEHHO I0JIy4aBa U MOTPeOsBa MOJ3UTE, MOJIyUYSHU OT JCHHOCTTA Ha JPYKECTBOTO B X0Ja Ha
U3ITBIIHCHUE Ha JIOTOBOPA.

0) B pe3ysTaT OT JIEHHOCTTa Ha JIPYXKECTBOTO C€ Ch3JaBa WIH IOJ00psSBa aKTUB, KOUTO KIMEHTHT KOHTPOJIUpPA B
X0JIa Ha CH3JaBaHETO WIIH MOJ00PSBAHETO HA aKTHBA.

B) B pe3yJTaT OT JIeHHOCTTa Ha MPEANPHUATHETO HE cE Ch3AaBa aKTUB C aITEpHATHBHA yrnoTpeda 3a MpeanpusITHETO
U TIPENpUATHETO pasmnoiara ¢ oOBbp3BaIIO MPaBO Ja MOJYYH IUIAIaHe 332 M3BBPIIEHATAa KbM CHOTBETHATA JaTa

JEUHOCT.

IIpuxoou om npodadxcoa na nakemuu mypucmu4ecKu yciyeu

I'pynara mpemocTaBsi OCHOBHO IMaKeTHU TYPHCTHUYECKH YCIYTH, BKIIOYBAILIM HACTAHSABaHE(HOUIYBKH M XpaHEHE) HA
TYpUCTH B COOCTBEHHM XOTEJICKH KOMILTEKCH Ha 0a3a ,.all inclusive®™, konto ompemens KaTo eTHO 3aTbJDKCHHE 3a
m3IbIHeHKe. [ pynara mpogaBa yCIyruTe CH B KOMOMHANUS C JONBIHUTEIIHN YCIIyTH, KaTO TPAaHCIIOPTeH TpaHcdep,
MH()OPMAIIMOHEH KOKTEHN u aAp. ['pynara e oneHmia, 4e Te3H JOMBIHUTEIHH YCIyTH He ca pasrpaHHIHMH CaMU 110
cebe CM M B KOHTEKCTa Ha JJOTOBOpa M HE INPEICTAaBISABAT OTICIHO 3abDKCHHE 3a M3NbiIHeHHe. [Ipuxomure ot
npojaxx0a Ha NMAKeTHU TYPUCTHYECKH YCIYyTH C€ NMPU3HABAT [0 METOJA , 6 MmeyeHue Ha epememo’ ThH Karo
KIMEHTHT TOJy4YaBa W KOHCYMHUpa TIOJ3UTE €IHOBPEMEHHO C H3IBIHEHWETO Ha YCIYrUTe OT CTpaHa Ha
IpyxkectBoTo. [Ipuxojure ce mpu3HaBar B pa3Mep Ha (UKCHpaHa cymMa KbM CHOTBETHATa JaTa B pa3Mmep Ha
BB3HAIrpaxJICHUETO, KOECTO prnaTa HMa IpaBo Aa MMOJYYHM U CHOTBETCTBAIIIO HA U3BLPUICHATA HeﬁHOCT OT HEA KbM

Ta3M JaTa.

TIpuxoou om opyeu npooasxcou, CoNbMCMBAUYU MYPUCMULECKAMA OEUHOCTH

Karo mponaxOu, ChIIBTCTBALM TypUCTHYECKaTa ACHHOCT ['pymnara ompeneis pPecTOPAaHTHOPCKHM MpPOAaXOU Ha
XPaHUTEJIHA TPOAYKTH M HAIUTKW, MApPKUHT YCIYrd, CHOPTHO-aHMMAIIMOHHM W BOJHOATPAKIIMOHHH YCIIYTH,
TPAHCIIOPTHU YCJIYTH, PEHT-a-Kap, OpraHu3upaHe Ha EKCKYp3UH U KOHIPECHH MEPONPHUATHS, MEIUIIUHCKH,
0aJTHEONIOKKH, arpOTEXHUYECKH, JIETATEITHA YCIYT'H, YCIYTH ChC CIICUATM3UpaHa CTPOUTEIHA TEXHHKA H JIp., 32
KOHUTO € BB3IPHUET CIACAHUS MOIX0/ HAa OTYMTAHE:

Ipuxoou om npodasicou Ha NPoOYyKYuUs 1 CMoKuU

r pynara npoJaaBa OCHOBHO HAIIUTKH, XPAHWUTCIHU CTOKHW M KYXHCHCKA HNPOAYKIUA YpPE3 PECTOPAHTLOPCKATA CHU
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nerdHocT. I'pymara e orieHmIa, 4e Ipu3HaBaHETO HA MPUXOIUTE OT Mpoaak0a Ha HeHHATa MPOAYKITUS U CTOKH ITe
CTaBa IO METOZa ,,B TOYHO OIPENENIeH gpemedu MOMeHm ', KOraTo KOHTPOI'BT BBPXY MPOAYKIUATA/CTOKATa Ce
MIPEXBBPIN KbM KiIHeHTa. ToBa 00W9YaiiHO cTaBa ¢ MpeaBaHeTO Ha MPOAYKIHATA/CTOKAaTa HA KIMEHTa Ha yTOBOPEHO

MACTO.

[Ipuxoante ot mpoaaxk6a Ha YCIyTH, CHITBTCTBAIIN TypUCTHUECKATa AEHHOCT, CE TIPU3HABAT IO METOA ,, 8 MeyeHue
Ha épememo “ ThI KaTO KIIMEHTHT MOJIydaBa U KOHCYMHpPA TIOJM3UTE €THOBPEMEHHO C M3ITBITHEHHETO Ha YCIYTHTE OT
ctpaHa Ha ['pynara. [Ipuxomute ce mpusHaBar B pazMep Ha (JUKCHpaHa cymMa KbM CHOTBETHATa JlaTa B pa3Mep Ha
BBh3HArpaxJICHUETO, KOoeTo [ pynara uma mpaBo Ja Mody4Yd U ChOTBETCTBAIIO HA M3BBPIICHATA JCHHOCT OT HES KbM

Ta3u aarta.

Tlpuxoou om npooadicba Ha ceacKOCMONAHCKA NPOOYKYUS
[MpuxoauTe OT mponaxkba Ha CEICKOCTOIMAHCKA MPOAYKIUS Ce MPU3HABAT 10 METOJIA ,, 8 MOUHO ONpedeieH epemesu
MoOMeHm ™, KOraro KOHTPOJIbT BBPXY MPOAYKIHMATA CE€ NPEXBbPIM KbM KiIHMEHTa. ToBa OOMYaliHO cTaBa C

MpeaAaBaHeTO Ha MPOAYKIUATA HAa KIIMCHTA Ha YTOBOPCHO MsACTO.

IIpuxoou om npadadicoa na enekmpuyecka eHepaus

Upes enHo OT AbliepHUTE NpeAanpuatus [pynata mpousBexkaa U MpojaaBa eIeKTPUIECKa €HEprus, IPOU3BeIeHa OT
BBH300HOBSIEM CHEPTrHEeH M3TOYHMK 4pe3 M3MOJ3BaHe Ha Omomaca B cOOCTBEHa elleKTpuiecka IeHTpaia. ['pynara e
OIICHIJIA, Y€ IOCTaBKaTa Ha €JICKTPUYECKA EHEPrus € 4acT OT Cepus pasrpaHUYUMHU CTOKH, KOUTO IO CHIIECTBO Ca
€THAKBU W CJIeIBAT €IWH WM ChHIl HAYWH Ha TMPEXBBHPJSHE Ha KJIMEHTA M Ta3W CEpPHUs CE TpeTUpa Karo €IaHO
3aIbJDKEHIE 3a W3IBJIHEeHHE. Bceska pasrpaHnYmMa CTOKAa B CepHATa MPEACTaBIsABa 3ab/DKCHHE 32 M3IBIHEHHE,
KOETO C€ YJOBIIETBOPSBA B TEYCHHWE Ha BPEMETO M C€ M3IOJI3BA €UH W CBIIl METOJ 3a OIpeJesiHe Ha eTama Ha
3aBBPIICHOCT 32 BCSKa OT TAX (Ha 0a3a MeceyHO 3aMmepBaHe M (akTypHpaHe), Thil KaTO KIWEHTHT MOoJydaBa U
KOHCYMHpa TIOJI3UTe €AHOBPEMEHHO C M3ITBIHEHUETO Ha 3aBJDKEHUETO OT CTPaHa Ha JpyxecTBoTo. [Ipuxomure ot
mpoAak0a Ha eJeKTpUYecKa eHeprus ce MPU3HABaT MO METOJIA ,, 8 meyeHue Ha epememo’’ (MECedyHo) B pa3Mmep Ha
(hukcupana cyMa KbM CHOTBETHATa JaTa B pa3Mep Ha BB3HAIPaXJICHHETO, KOETO IPYKECTBOTO MMa TPaBo Ja
MOJTyYd ¥ CHOTBETCTBAIIO Ha W3BBHPIIEHATA IEHHOCT OT HETO KbM Ta3u JaTa. MeToauTe 1 MOIXOABT 3a MPU3HABAHE

Ha IpUXOAUTE OT npoz[a>1<6a Ha TOIUIMHHA CHEPIrus € aHaJIOTNYCH.

Tlpuxoou om cmpoumennu detinocmu

prHaTa H3BBPIIBaA pa3jIMYH BUJOBE CTPOUTCIIHO — MOHTAXXHU JICI\/’IHOCTI/I — CTPOUTCIIHNU PEMOHTH, PEKOHCTPYKIHA
U MOJICpHU3AlMA Ha Crpaavu U Jpyru OGeKTI/I, H3rpaxJgaHe Ha HOBU OGCKTI/I, CTPOUTECIIHO — MOHTAXXHU U PEMOHTHU

‘

HeﬁHOCTH Ha ObTHU BPB3KU U JP. HpI/IXO,Z[I/ITe CC Ipu3HaBaT MO METOAA ,,6 MedeHue Ha epememo‘ Ha Oaza
(baKTI/I"ICCKI/I H3BBPIICHA pa60Ta 1 U3II'BJIHCHU Z[efIHOCTH, NpueTu OT KJIIMCHTA, B pasMEp Ha (1)I/IKCI/IpaHa CymMa KbM

CbOTBCTHATA JaTa, KOATO prnaTa HMa IIpaBo Ja MOJYYd U ChbOTBCTCTBAIlA HAa U3BBPIIICHATA OT HECA HeﬁHOCT KbM
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Ta3u gara.

Haemnu npuxodu ont UHeeCMUYUOHHU UMomu u ()pyeu akmueu
prr[aTa OTYMTAa HACMHHU NPUXOAU OCHOBHO OT NPCAOCTABCHU IIOA HAEM HHBCCTUIIMOHHHU HMOTH. HpI/IXOI[I/ITe Cce

MIPHU3HABAT ,,B TCUCHUE HA MIEPUOJI OT BpeMe™ Ha JInHelHa 0a3a B pa3Mep Ha (JMKCHpaHa CyMa KbM ChOTBETHATA JIaTa.

IIpomennugo 6v3nazpasicoenue u npomMeHU 8 YeHama Ha coerKama

[IpoMeHIMBOTO BB3HArpa)/I€HUE CE BKIIIOYBA B IIEHATa HA CJEJIKaTa caMo JOKOJIKOTO € MHOTO BEPOATHO, 4€ HsMa Jia
HACTBIIM CBIIECTBEHA KOPEKLMA B pa3Mep Ha NMpHU3HATUTE KyMyJaTHUBHO npuxoad. ['pymara HAMa mpakTHka ga
NPEJOCTaBs ICHOBU OTCTBIIKH, OOHYCH U JIp. IOZOOHH.

Cnen BAM3aHETO B CHJIa Ha JOTOBOpa LieHaTa Ha cHElKaTa MOXKE Ja C€ NIPOMEHs IO pa3iNyHu NPUYHHH,
BKIIIOUMTEITHO pa3pellaBaHeTO Ha CHOUTHS, CBBP3aHH C HECUTYPHOCT, WIM APYTH NMPOMEHH B OOCTOATEIICTBATA,
KOUTO IPOMEHSAT pa3Mepa Ha Bb3HArpakKJeHHETO, Ha KOETO MPEANpPHUATHETO OYaKBa Ja MMa IpaBO B 3aMsHa Ha
o0elaHnTe CTOKM WX yciayru. I'pymarta pasnpeneis BCUYKM TOCJeIBalld NMPOMEHU B IIE€HaTa Ha CAENKaTa KbM
3aIBJDKEHHSITa 32 W3IBJIHEHHWE IO JOTOBOPA, HA ChIAaTa OCHOBAa KAaKTO MpPHU BIM3AaHETO B CHJIa Ha JOrOBOpA.
Crnenosarenno ['pynaTa He npepasnpenesns LeHaTa Ha CAeNKaTa, 3a 1a OTPa3y IPOMEHUTE B CAMHUIHNUTE NPOJAKHU
LICHH, HACTBIIWIN CJIEH BIM3aHETO B cuila Ha foroopa. Cymure, pa3npeaeieH KbM YAOBJIECTBOPEHO 3aIbJDKEHHUE 3a
U3IBJIHEHUE, CE€ MPHU3HABAT KAaTO MPHUXOAM WM KaTO HaMalsBaHE Ha MPHUXOAa B MEPHOAA, IIpe3 KOWTO LieHaTa Ha

cacjKara C€ IIpoOMEHs.

Bw3uaepasicoenue, ovoicumo Ha kiuenma

Bb3HarpakjeHue, AbDKUMO Ha KJIMEHTA, BKJIIOYBA CyMH, KOWTO ['pymara miama WiM O4YakBa Ja H3IUIATH Ha
KIHeHTa. [pynaTa oT4uTa BB3HAIPAXKICHUETO, JBDKUMO Ha KJIMEHTA, KATO HaMallcHHE Ha IieHaTa Ha CIeNiKata U
CJICJIOBATETHO HAa TPUXOJAUTE, NMPH MPU3HABAHETO HA TPUXOJUTE HAa 0asza eTam Ha 3aBBPIICHOCT, OCBEH aKo

IJIaIIaHETO KbM KIIMCHTA € B 3aMfAHA HA OTJACJIHA CTOKA WJIN yCJIyTa.

Hﬂamauuﬂ no ()OZOGOPM C KniueHmu

HJ'IaH_IaHI/ISITa 10 AOTOBOPH C KIIMCHTHU o0HYaiHO ca ABJDKUMHU KbM JlaTaTa Ui Onm3ka J0 HECA JJaTa Ha
YAOBJICTBOPSAABAHEC HA 3aABJDKCHUATA 3a U3IIBJIHCHUC U IPU3HABAHE HA IIPUXOAUTE.

prr[aTa 00nJaitHO [nojiy4aBa aBaHCU OT KIHWCHTHU, KOUTO HAMAT 3HAYUTCIICH KOMIIOHCHT Ha (bHHaHCHpaHG.
HOHy‘IeHI/ITe aBaHCH II0 AJOTOBOPH C KIIMECHTU W CBBP3AHUTE C TAX 3aABJDKCHHUA CC NPCACTaBAT B OTUCTa 3a
(1)I/IHaHCOBOTO CbCTOSAHUE B ,,JIAaCMBU I1I0 JOrOBOpHU C KIIMEHTH W/WIA B IMPUIIOKEHUETO KbM HETO B ,,JTAaCMBH I10

JTOTOBOPH C KIIUECHTH .

Onosecmsisane

3aIbIDKEHHSTA 32 M3ITBIIHEHNE 0 TOTOBOPH C KIIMEHTH, 10 KOUTO ['pymnaTa e cTpana uMaT 0OM4aifHO MbpPBOHAYANICH
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OYaKBaH CPOK Ha M3IIBIIHEHWE JIO0 €JHAa TojauHa. [IpuxojuTe ce MpHU3HABAT B pa3Mep Ha (QHKCHpaHA cyMa KbM
CHhOTBETHATA JIaTa B pa3Mep Ha Bb3HATPAXKICHHETO, KoeTo ['pymara Mma mpaBo Jia MOJydyd W ChOTBETCTBAIIO HA
U3BBPIICHATA JICHHOCT OT Hesl KbM Ta3u JiaTa. BeB Bpb3ka ¢ ToBa, ['pynara nmpuiara npakTHIecKH Iieliechodpa3HaTa
MspKa, chabpikaria ce B maparpad 121 or MC®PO 15 u He ormoBecTsiBa HHPOPMAITHS 32 OCTABAIINUTE 3ab/DKCHIS 32

H3IIBJIHCHHC.

DUHAHCOBYU NMPUXOAHU
DUHAHCOBUTE NMPUXOIN BKIIOYBAT JIMXBU OT BIIOJKEHU CPEACTBA, MPUXOAM OT MPOMSHA Ha BAIYTHHUTE KypCOBE ITO

3a€MHU U ACTMIO3UTU, NPUXOAU OT JUBUJACHTU U OP.

2.9.14.Pa3xoau

OnepaTuBHU pa3xoau

Pa3XOI[I/ITC CC Mpu3HaBaT B MOMCHTAa Ha TAXHOTO BB3HMKBAHC W Ha 6333 NPUHOUIIMTE Ha HAYUCIIIBAHC M
CBIIOCTaBUMOCT.

DUHAHCOBH Pa3xoau

duna"ncoBuTe pasxoau BKIIIOYBAT HAYMCJICHHU 3a JIMXBU 110 3a€MU, 3ary61/1 OT OoICpanun B 4yXXICCTpaHHa BaJlyTa,

JOpyrd OAaHKOBU TaKCHU M KOMUCHOHHH.

2.9.15. KopnopaTuBeH JaHbK
KoproparuseH nanbK BbpXy HedanOaTa 3a rOJMHATA BKIIFOUBA TEKYI M OTCPOYCH JaHBK.

TekymuTe AaHBIM BBPXY Medanbara Ha OBITApCKUTE APYKECTBA OT I'pymara ce OmpeaeisT B ChOTBETCTBHE C
U3MCKBaHHUATA HA OBJITapCKOTO JaHBYHO 3aKOHOAATEICTBO — 3aKOHA 3a KOPIOPATHBHOTO IMOJOXOAHO olJiaraHe.
Homuuannara ganbuna ctaBka B bearapus 3a 2020 1. e 10 % (2019 r.: 10%). dwmiepuoro npeanpustue Exoarpo
AJl mos3Ba MpH ONpEIETICHH YCIOBHUS JaHBYHU OOJCKUCHHS 3a 3eMEICJICKU MPOU3BOJHMTEIN, KaTO pa3MepbT Ha

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

Texkymure nanblM BbpXY IedanOaTa Ha ApyxecTBaTa oT ['pymarta, perncTpupaHu B 4UyXOWHA c€ ONpEeAeisiT B

CbOTBETCTBHEC C U3UCKBAHUATA HA MCCTHUTC JaHBYHU 3aKOHOJATCIICTBA.

TGKYH.I JaHBK € CyMaTa Ha JaHbKa, KONTO TpHGBa Ja €€ IJIaTHU BbPXY oOJraraemara meyanoa 3a nepuoja, Bb3 OCHOBa
Ha CCI)GKTI/IBHaTa JaHbYHA CTaBKa KbM Kpast Ha OTYCTHHUA ICPUOI.

OTCpO‘IeHI/I JaHbOX CC€ HAYUCIABAT KATO CC MU3IIO0JI3YyBa OanaHCcOB METOA Ha 3adbJDKCHHUATA (6aﬂaHCOBI/IH IHaCHMBCH
MGTO)_'[), KOITO IT03BOJIsIBA Ja C€ OTYHUTAT BPECMCHHU PA3JIMKU MCKAY TCKYIlaTa CTOMHOCT Ha aKTUBHUTE U IIACUBUTE 3a
OEJInTE HAa CYCTOBOAHOTO OTYMTAHE U 3a JaHBYHU IICJIN.

CYMaTa Ha OTCPOYCHUTE OaHBUU € 6a31/1paHa Ha OYaKBaHUA HA4YMH 3a pcajiM3alrd Ha aKTUBUTC W IACUBUTE.
AXTHUBUTE ¥ TTACUBUTE T10 OTCPOYCHU JAaHBIU CEC OLCHABAT 110 JaHBYHU CTaBKH, KOUTO C€ OYaKBa Jia 6szaT B CHJIa 3a

Ieproja, Korarto akTUBBT CE€ pCaiM3npa UJn NaCUBBT C€ YpPEAU, CbIIACHO JaHBbYHUTE 3aKOHU, ]IeﬁCTBaI]_II/I KBbM Kpas
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Ha OTYCTHUS TTEPHO/I.
OTcpoyeH JaHbueH aKTHB Ce MPH3HABAa CaMO TOTaBa, KOraTo MOTraT Jia ce MOJy4YaT JaHBYHH IOJI3H, CPEILy KOUTO
aKTHUBA MOYXE J]a C€ OTIOI30TBOPH.

OTcpoycHUTE NaHBUYHH aKTHBU CE€ HaMaJIsIBaT J0 pa3Mepa Ha Te3W, 3a KOMTO ObJeliaTa n3rojia Beue He € BEpPOsTHO
Ja ObIIe pean3upaHa.

OTCpoYCHUTE TaHbBIIH, CBBP3aHU C 0OCKTH, KOUTO Ca OTUETCHH JUPEKTHO B COOCTBEHUS KAITUTAJl HIIU IPYTa MO3UIUS
B OTYeTa 32 ()MHAHCOBOTO CHCTOSIHUE, CHIO CE OTYMTAT JUPEKTHO KbM CHOTBETHUS KANUTAJIOB KOMIIOHEHT WU

Mo3unus.

2.9.16. Jlapenusi OT MPaBUTEJICTBOTO

JapeHusta OT MpaBUTEICTBOTO C€ OTYMUTAT MO CIPaBEAJMBA CTOHHOCT, KOraro MMa JAOCTaThUYHO CUTYPHOCT, e
napeHueto e Obae monydeHo u ['pynara mie cra3Ba ChITBTCTBAIIMTE IO YCIOBUs. [IpaBUTEICTBEHUTE HapeHUs ce
pascpouBaT M CHCTEMHO IPHU3HABAT B OT4YETa 3a mevanbata Wi 3ary0ara W APYrHs BCEOOXBaTeH NOXOA C Lel
CBIIOCTaBSHETO UM CBhC CHOTBETHHUTE Pa3XolH, 33 YMETO KOMIIEHCHpaHe ca IpenHazHadeHU. [IpaBurencrBeHure
JlapeHus, BbPXY J0X0/a, CBbP3aHU ChC MOKYIKAaTa Ha UMOTH, MALIMHU M CHOPBKEHHSI Ce BKIIOYBAT KbM HETEKYIIH
aKTUBH KaTO pa3CcpodeHH (UHAHCUPAHUS OT MPABUTEICTBOTO U C€ NMPHU3HABAT KAaTO MIPHUXOA B OTYETa 3a mevyaudara
wIn 3ary0aTta ¥ Opyrust BceoOXBaTeH A0XOX Ha 0a3a JIMHEEH METOJ 3a CPOKa Ha OYAKBAaHUS IIOJIC3CH XXMBOT Ha

CHbOTBCTHHUTC aKTHBU.

2.9.17. AKoHepeH KANMTAJ U pe3epBU
JpyXecTBOTO - Malika OTYMTA OCHOBHUS CH KalMTaJ 10 HOMHHAJIHA CTOMHOCT HA PETHCTPUPAHUTE B ChJ/1a aKIUH.
ChIilacHO M3MCKBaHMATA Ha ThProBCKHUsS 3aKOH M yCTaBa, JIPYXKECTBATa ca JIBKHU Ja (OpMUpPAT U pe3epB “‘GoH/T
Pe3epBen”, karo u3TOYHMIIM Ha OHIA MOTAT J1a OBJAT:

® Hali-MaJKO eJlHa JieceTa OT mevandaTta, KOATO ce OTAeNs JOKATO CPEelCTBaTa BbB (JOHJA JIOCTUTHAT €IHA
JIeCeTa 4acT OT aKIMOHEPHHUS KalWTajl WIH MO-TOJsiMa YacT, ompejenieHa rmo pemeHue Ha OOmoTo chOpaHue Ha
aKIMOHEPUTE;

® CpeJ/ICTBATa, MOJYYSHH HaJl HOMUHATHATA CTOWHOCT HA aKIUUTE TIPU M3/1aBaHETO UM (IIPEMHUCH Pe3epB);

® Ipyr' U3TOYHUIH, IPEABHICHH N0 perreHue Ha O01moTo crOpanue.

CpencrBara oT (poHIa MOTaT Jia ce M3I0JI3BaT caMo 3a MOKPUBAHE Ha FOJUIIIHATA 3ary0a U Ha 3aryOu OT HpPEeAXOIHU
rogunu. Koraro cpejcrsara BbB (hOHIa TOCTUTHAT OTIPEACICHUS B yCTaBa MUHUMAJICH pa3Mep, CpeCcTBaTa HaJl Ta3u

CcyMa Morat ga 6’LlIaT H3I0JI3BAHU 3a YBCIIMYAaBAHC HA aKIITMOHCPHUA KalltuTall.

Koraro ce H3KYITyBaT coOCTBEHH aKlyuy, IUIaTCHATa CyMa, BKIIOYBAIllda W CBOTBCTHUTC IIPAKO CBBbP3aHU
AOI'BJIHUTCIIHU pa3Xoau, (HCTI/IpaHa C C(I)CKTa Ha JAaHBLUUTC BBPXY uoxo;{a), CC M3BaXXJia OT MNPUHAIJICI)KAIIUA Ha

CO6CTB€HI/ILII/ITC Ha prnaTa KamnuTaja, AOoKaTo O6paTHO HU3KYIICHUTC aKIUU HE CC O6GBCI/IJ'I$IT, npoganat Hin

44



»AJIBEHA” AJ]
Meowcounen koncoruoupan Gunancos omuem
31 mapm 2020 2o00una

npeusaanar. OOpaTHO W3KyMEHUTE COOCTBEHHM aKIWHK ca TPEJICTABEHW B OTYETa 32 (PMHAHCOBO CHCTOSIHUE IO
cebecTOMHOCT (IIeHa Ha MPHAOOMBAHE) KaTo ¢ TAXHATA CTOMHOCT € HaMajeH COOCTBeHHAT kKamuTan. Koraro te3m
aKIUM TMO-KbCHO C€ TPOJANAT WM TMpPEU3Iajar, BCEKM MPUXOJ, HETUPaH C TPSKO CBHP3aHUTE JOMBIHHTEIHU
pasxomu IO TpaH3aKIUITa W CHOTBETHHS JaHBbUCH e(eKT, ce BKII0YBA B KalWTalla, NPUHAIJICKAN] Ha
coOcTBenunure Ha ['pymara, KbM KOMIIOHEHTA ‘‘HepasIpe/ieieHa neqanba’”.

IIpeoneHLYHUAT pe3epB — CrPaau U 3eMs € OPMUPAH OT:

a)TIOJIOXKUTETHATA pa3MKa MEXIy OajJaHCcOBaTa CTOWHOCT Ha CIPajUTe M TEXHUTE CIPABEIJIUBU CTOWHOCTU KBM
JlaTaTta Ha U3BBPIIBAHE HA BCSIKA MPEOIICHKA; U

0)MOJIOKUTETHATA pa3jikKa MEXy OalaHCOBaTa CTOMHOCT Ha UMOTH, OTYUTAHH B Tpynara “MMOTH, 3a U3IOJI3BAHE

B COOCTBEHA JCHHOCT”, M TAXHATA CIIPaBEIJIMBA CTOMHOCT HA JlaTaTa, Ha KOSATO T€ ce TpaHchepupaT B rpynara Ha

“UHBECTULMOHHU UMOTH .

EdexThT Ha OTCpOUEHUTE AaHBIM BHPXY NPEOLEHBYHUS PE3ePB € OTpa3eH TUPEKTHO 32 CMETKa Ha TO3W PE3EpB.
[TpeoneHbYHUAT pe3epB ce MPEXBBPIsl KbM KOMIIOHEHTA ,,HATPYHaHU MevajaOn”, KoraTo akTUBUTE CE OTIHCBAT OT
KOHCOJIWAUPAHUS OTYET 32 (PMHAHCOBOTO ChCTOSIHUE. IIpeoneHbuHMAT pe3epB MOKpHBa 00E3LEHKN HA aKTUBUTE, C
KOMTO TOH € cBbp3aH.Toll Moxe na ObJe M3MON3BaH MIPU pean3annsiTa Ha TUBHICHTHATA U KallUTal0Ba MOJUTHKA

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

Pe3eps ot npeBaiytupane (Pe3epB oT npen3uncisiBaHe BbB BaJyTaTa Ha NpeACTaBsIHE) BKIIOYBA eeKTa OT
NPEU34YNCICHUS] Ha (PUHAHCOBUTE OTYETHU Ha UY>KAECTPAaHHHUTE APYXKECTBA OT MECTHA BaJlyTa BbB BaJlyTaTa Ha
npeAcraBsHe Ha [pymata. To3m pe3epB € MpHU3HAT KaTo OTACICH KOMIIOHEHT Ha COOCTBEHHs KamuTaal B
KOHCOJIMINPAHUSI OTYET 33 TPOMEHHUTE B COOCTBEHUS KAalMTAJl U CE MPHU3HaBa KaTo 4YacT OT APYTrHsi BceoOXBaTeH
JOXOZT B KOHCONWJAWPAaHUS OT4YeT 3a Tmedandara WM 3arybara ®W JApyrus BceoOXBaTeH joxona. [lpu
0cBOOOXKIaBaHe/poJak0a Ha YyXKAECTPpaHHH JPY’KECTBa TO3U PE3epB ce MpPU3HABA KaTO YacT OT revanbara WiH

3ary0aTa B KOHCOJMIUPAHUS OTUET 3a revandaTa uiM 3arydarta u Jpyrus BCeoOXBaTEH J0XO/.
Pa3snpenenenue Ha TUBUAEHTH

PasnpenenenneTo Ha TUBUICHTH HA aKIIMOHEPUTE CE€ MPU3HABA KATO 3ab/DKEHUE BB (PMHAHCOBUTE OTUYETH B

Nepuo/Ia, B KOMTO € 0100peHo

2.9.18. Uudopmanus no cerMeHTH

OT4dereH cerMeHT MpPEeACTaBIsABa OTIPAaHHYMM KOMIIOHEHT Ha ['pymara, xoito mpeampueMa On3HeC AEHHOCTH, OT
KOUTO MOJXKE JIa TToJTyyaBa MPUXOIU U TIOHACS Pa3xoAu (BKIIOYNTEIHO MPUXOAN W PA3XOJH, CBBP3aHU ChC CHIEIKHU C
JIpyrH KOMIIOHEHTH Ha Tpylara), YWWUTO OMEPAaTUBHU DPE3YITaTH PEIOBHO C€ TPEriaexaaT OT PHBKOBOACTBOTO,
B3€MaI0 TJIABHUTE OMNEPAaTUBHHU PEICHHS, NPU B3€MAaHETO Ha pEIIeHHS OTHOCHO PEecypcuTe, KOUTO jaa ObaaT

pasnpeaci€Hn KbM CETMEHTAa W OLCHABAHC Ha PE3YJITATHUTE OT JEMHOCTTA My U 3a KOHUTO € HaJuIe OTACITHA
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(huHaHCOBa HHBOPMAIHSL.

I'pynata uMa enuH €IMHCTBEH CETMEHT Ha oTyuTaHe. I'pymara pa3BuBa CBOsITa AEHHOCT OCHOBHO B bbirapus.
OcHOBEH TMpenMeT Ha [IEHHOCT € TpeilaraHe Ha 3aBBpPIIEH TYPUCTUYECKH MPOAYKT Ha MEXAYHApOIHHUS U
BhTpentHus mazap. [lo KOHKpeTHO, TOBa ce mW3pa3siBa B CIEIHHUTE NEHHOCTH: XOTEIMEPCTBO; PECTOPAHTHOPCTBO;
mpofak0a Ha CTOKM OT BHOC M MECTHO IIPOM3BOJCTBO; BBHHIIHO-MKOHOMHYECKA IEWHOCT;, TMPEIOCTaBsHE Ha
WH(GOPMAIIMOHHU, KOMYHAJIHO-OWTOBH, pPEKJIAMHH, CIOPTHH, aHUMAI[MOHHU, KYJITYPHU, MEAMIUHCKA W APYTH
BUJIOBE YCIIYTH, CBBP3aHU C MEXIYHAPOIHUS U BBTPEIICH TypU3bM; M3TpPaKJaHe, pa3paboTBaHe M OTIABaHE IO
HaeM Ha 00CKTH; OXpaHHUTEIHA ICHHOCT — B ChOTBETCTBUE C JICHCTBAIIOTO 3aKOHOJIATEIICTBO U CJIE]] TOJyyaBaHe Ha

HEOOXOIMMOTO paspcuicHue.

Heiinoctute Ha ['pymata ca opraHu3upaHd Taka, Y€ HHUKOSL OT TAX HE CBhCTaBsl OTHEJCH CETMEHT ChIVIACHO
m3nckBaauaTra Ha MCDO 8 OmnepaTuBHU CerMEHTH. TypHUCTHUYECKUTE YCIYTH W CBBP3aHHUTE C TAX MpoAaxOn Ha

CTOKHU M YCIIYTH ce oepupaT U NpoJaBaT OCHOBHO KaTO TYPUCTHYECKH MAKETH.

2.10.19. OcHoBHA HeTHA Me4YaJ0a HA AKIUA

OcHoBHaTa HETHA IeYali0a Ha efHa aKIHg € W3YHCIIeHa Ha 0a3a Ha HETHaTa Hedanda 3a mepuoja, Mojuiexana Ha
pasmpeneneHne MeXay MpHUTeXaTeIuTe Ha OOMKHOBEHHM aKIMH M CPETHOIPETErNIeHHus Opoil Ha IbprKaHHuTe
OOWKHOBEHHW aKIINW NPe3 OTUYSTHHS ITEPHO,.

CpenHonpeTerneHusT Opoii aKIuK MPEACTaBIABA OPOST Ha IbpKaHUTE OOMKHOBEHH aKIMH B HAYAJIOTO HA TIEPHUO/A,
KOpHUTHpaH ¢ Oposi Ha OOpaTHO W3KYNEHHWTE OOWMKHOBEHM aKIMM W Ha HOBOM3AJICHUTE TaKWBa Tpe3 Meproja,
YMHOXEH 10 cpeTHO-BpeMeBus (aktop. To3um akTop m3passiBa Opost Ha THUTE, Pe3 KOUTO KOHKPETHUTE aKIMU ca
OWIIM IbPKaHU, CIIPSIMO OOIIKs OpO¥t Ha JIHUTE Mpe3 Nepruoa.

HerHa neuanba Ha akiluy ¢ HamMajieHa CTOMHOCT HE C€ U3YMCIISABAT, Thi KaTO HsAMA M3/aJICHU MTOTCHI[MATHU aKIIUU C

HaMaJieHa CTOMHOCT.

3. IMOTHU, MAIIMHU U CbOPBKEHUS

2019 ronuHa 3emu Crpaau Mamman u  Cronanck TpancnmoprHu Pacrenuss AKTHBM ¢ AKTHBH B 060
CHOPbKEeHH u cpeacTBa HOCHTEJIN TPABO HA  TpoIeC Ha
st HHBEHTAp no/I3BaHe  M3TPakaAaH
U ApYTH e
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
Ot4eTHa cTOIHOCT
Canno xbm 1 sHyaps 73679 399086 172795 54729 22189 5092 18724 746294
TocThmumm 678 509 43 41538 42768
Edexr ot npunarane Ha
MC®O16 205 205
Tpankdep 422 24329 12198 4596 452 (41 997)
Tpancdep or M3 68 68
Tpancdep or MuB.MMOTH 20 20
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Ornucanu npu
0CBOOOXKIaBaHE OT
JBIIEPHU JPYXKECTBA

Ornucanu
J106uB Ha IPOAYKIIUS

Npeau NbJIHO IJI0A0AaBaHE

Canno xbM 31 1exeMBpHU

AMopTHu3anus
Canno xbM 1 sinyapu

Hauucnena 3a nepuona

Ornucana 3a nepuoaa

Otnucanu npu
0CBOOOXK/JaBaHE OT
IUBLIIEPHU JIPYKECTBA

Caano kM 31 1exeMBpH

IIpenocHa cToliHocT

Ha 1 sHyapu

Ha 31 nexemMBpH

2020 roguna

OTyeTHA CTOHHOCT

Canno xbM 1 sinyapu

TlocThrmm

Tpankdep
Ormucanu

Cajio kbM 31 mapTt

AmopTHu3anus

Canpno xbM 1 sinyapu

Hauncnena 3a nepuona

Otnucana 3a nepuoaa

Caupio kbM 31 mapr

IIpenocHa croiinocT

Ha 1 sinyapu

Ha 31 maprt

Meowcounen koncoruoupan Gunancos omuem
31 mapm 2020 2o00una

(13) (308) (12) (40) (373)
) 9) (283)  (516) (1 036) (30)  (1876)
(51) (51)
74099 424159 184911 58797 21608 5092 205 18184 787055
38047 92462 37072 13348 781 517 182227
8725 8723 4346 1330 249 21 23394
©) (228)  (502) (903) (1 636)
4) (287) (12) (40) (343)
46765 100670 40904 13735 1030 21 517 203642
73679 361039 80333 17657 8841 4311 18207 564067
74099 377394 84241 17893 7873 4062 184 17667 583413
3emu Crpaau Mamuan u  Cromanck Tpancnopram PacTemnss AKTHBHC  AKTHBH B Oomo
ChOPBIKEHH " cpeacTsa HOCHTEeJIH TPaBO HA  Tpolec Ha
1 HHBEHTAp MOJ3BaHe  M3rPakaaH
U ApYTH e
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
74099 424159 184911 58797 21608 5092 205 18184 787055
5874 5874
122 23 23 28 (196)
(20) (15) Q) (40)
74099 424281 184914 58805 21631 5092 205 23862 792889
46765 100670 40904 13735 1030 21 517 203642
2238 2162 1175 309 62 5946
(18) (15) ©) (38)
49003 102814 42064 14039 1092 21 517 209550
74099 377394 84241 17893 7873 4062 184 17667 583413
74099 375278 82100 16741 7592 4000 184 23345 583339
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Bwpxy UMOTH, MalllMHU ¥ CHOPBKEHHS Ha ['pymara uMa y4dpeneHM MIOTEKH C TPEHOCHA CTOWHOCT KaKTO

ciacaBa.

3emu

Crpaau

Marmmman, ChOpBKEHHS, 000pyIBaHE
TpaHCHIOPTHU CpeAcTBa

Hpyru
006110

4. UHBECTHUIIMOHHHU UMOTH

Canpno xkbMm 1 sHyapu 2019 r.

HoBonpuao0uTy HHBECTUIIMOHHNA UMOTH

Tparcdep KbM HMOTH, MallIuHU, CHOPBKEHHUS B
ynotpeba

OTmycaHu pu 0CBOOOXKAABAHE OT IBLICPHH APYKECTBA
Otnucanu

KypcoBu pasiuk OT Mper3yCIeHUe BbB BayTaTa Ha
MpeNCTaBsIHEe

EdexT oT omeHka 10 cripaBeyIiBa CTOIHOCT, OTYETCHA
B nievasnou u 3aryou — Hero (Ilpunooicenue 28)

Canno xkbm 31 nexemspu 2019 r.

Caapgo xkbMm 1 ssyapu 2020 r.

KypcoBu pa3nuku OoT npens3uncieHne BbB BajlyTaTa Ha
MpeaCTaBsIHe
Caapno xbMm 31 mapr 2020 1.

31 mapt 2020 31 nexemepu 2019

BGN’000 BGN’000

14141 14141

129017 135680

7527 8376

472 583

42 42

151199 158822
3emu Crpanm, B npouec na Oo6mo

CHOPBIKEHUS H npuaoGuBaHe
obopyaBaHe

12351 16979 327 29657
374 374
(20) (20)
(7800) (1628) (9428)
(551) (981) (1532)
7 7
234 (60) 174
4234 14761 307 19302
4234 14761 307 19302
66 66
4234 14827 307 19368

I/IHBeCTI/IHI/IOHHI/ITe HUMOTHU MPEACTABIABAT CTpaiu N OGeKTI/I, U OpUIeKamuTe UM TCPEHU, KOUTO prHaTa

OT/JaBa 1o HaeM, KOUTO OOMYAiHO Ce MOIHOBIBAT U CKIIFOYBAT €XKET0IHO.

5. HEMATEPHUAJIHU AKTUBHU

IIporpamun
NPOAYKTH

BGN’000

Tbproeck OnepaTtuBHn
a npaBa u
penyranus APYrH
BGN’000 BGN’000

AKTHBH B
npoiec Ha
npuaoouBaHe

BGN’000

Oomo

BGN’000
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2019 roauna

OT4yeTHA CTOHHOCT

Caano xkbM 1 sinyapu 3271 17604 2949 373 24197
TlocTenunu 169 6 52 227
Tpanchep 400 (400)

OTtnucanu (16) (841) (857)
Canpno xkbM 31 nekeMBpH 3424 17604 2514 25 23567
AMopTHu3anus u

o0e3leHKa

Caano xkbM 1 sinyapu 3114 2560 1560 7234
Hauncnena 3a nepuosa 80 190 270
Otnmcana 3a nepuoa (16) (421) (437)
Canno kbM 31 n1exeMBpH 3178 2560 1329 7067
IIpenocHa cToiHOCT

Ha 1 siHyapu 157 15044 1389 373 16963
Ha 31 nexemBpH 246 15044 1185 25 16500
2020 roguna

OT4eTHa CTOIHOCT

Canno ksM 1 ssHyapu 3424 17604 2514 25 23567
[MocThmim 7 18 25
Ortnucanu

Canno ksMm 31 mapt 3431 17604 2532 25 23592
AmopTHu3zauus u

o0e31eHKa

Canno ksM 1 ssHyapu 3178 2560 1329 7067
Hauwcriena 3a nepuosa 17 40 57
Otnucana 3a neproaa

Caano xuMm 31 nexemBpu 3195 2560 1369 7124
IIpenocHa cToHOCT

Ha 1 siHyapu 246 15044 1185 25 16500
Ha 31 mapTt 236 15044 1163 25 16468

Tbproecka pemyranusi

Ha Bcsika gara Ha ordera 3a ()MHAHCOBOTO CHCTOSIHME PBHKOBOACTBOTO IPAaBH OICHKA NI ChINECTBYBAT
WHAWKAaTOpH 3a o0e3lleHKa Ha pemnyranusta. Karo OCHOBHM WHAMKATOpPH 3a OOE3IeHKa ce NpHeMar:
3HAYUTEITHO peaylpaHe Ha obema (Hax 25%) uim npeycTaHOBsSBaHE JSHHOCTTA; OTYMTAHE Ha 3ary0u 3a Io-
MPOABIDKUTEIICH IIEPUOJ OT BPpEME (HaII TpUu FO}II/IHI/I), KakKTO U OTUMTAHC HAa OTPpUUATCIIHU HETHU aKTUBU WUJIN

AKTHUBU 11O PErUCTpUpPaHrs OCHOBCH KaIlluTall.
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6. BUOJIOIT'NYHU AKTHUBHU - HETEKYIIIU
Kpasu
OCHOBHO CTaJ10

BGN’000
OTt4eTHa cToitHOCT KbM 31 1exemBpu 2018 696
roAMHA
AMopTH3aIus (38)
IIpexBBbpaeH OT MIaau TeaeTa 428
OtueTtHa cToiiHOCT KbM 31 1exemBpu 2019 696
roAMHA
AMopTu3zanus (14)
OtueTtHa cToiiHocT KbM 31 MapT 2020 roguna 682

7. MHBECTHULHUU B ACOLUMUPAHU NTPEANIPUATHUSA

31 mapm 2020 2o00una

NHBecTUIMM B ACOHMHPAHM NPEANIPUATH 31 mapr 2020 31 nexemBpu 2019
BGN’000 BGN’000

CTOHHOCT B HAYAJIOTO HA MEPUOIA 889 858

st oT Ipyr BceoOXBaTeH 10X0.

Jla oT neyanbara 11 31

OcBoOoy1aBaHe OT MHBECTUIMU B ACOIIMUPAHH

PEANPHUSITUS

CTroiiHOCT B Kpasi Ha epuoaa 900 889

8. ®UMHAHCOBHU AKTUBU, OIIEHSIBAHM IO CITPABEJJINBA CTOMHOCT ITPE3 JIPYT

BCEOBXBATEH JOXO/I

HNuBecTniuu B Apyru NpeANpUsiTHsl pericTPUPaHU B cTpaHaTa:

31 mapt 2020 31 nexemBpu 2019

BGN’000 BGN’000

Ammann benrapust A/ 10 10
Xumko AJ] 1 1
Hpyru 2 2
06110 13 13
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HMuBecTnuu B Ipyru NpeanpusiTUsi pericCTPUPAHU B YyKOWHA:

31 mapt 2020 31 nexemppu 2019

BGN’000 BGN’000

Amnzep CIIA u Yennec 9 9
O6u10 9 9

9. HETEKYIIU B3EMAHUS OT CBbP3AHU TPEANIPUATUSA

31 nekeMmBpH

31 mapt 2020 2019

BGN’000 BGN’000

[IpenocraBen aemo3ut 222 222
O0e3meHka (91) (91)
Bsemanmust 1o mpeocTaBeHu 3aeMu 38 38
O6mo 169 169

[IpenocTaBeHUAT AETIO3UT € MIPEIOCTABEH Ha MPEATPUATHETO MaliKa ¢ (PUKCHPAH JMXBEH MPOIEHT U ChC CPOK
Ha noracsBase 110 31.08.2021 roguna.

3aeMHTe MIPEIOCTaBEHU Ha (PM3UYECKH JIUIA ca ChC CPOK Ha moracssane 2019 — 2021 roauna. 3aemure ca
MPEIOCTABCHU B JICBa, MPU (PUKCUPAH JIMXBEH MPOIICHT U ca 00E3MEYCHU ChC 3aIMCH Ha 3allOBE] U C UTIOTEKA

Ha HCABHXXHUM UMOT.

10.APYI'U ABJI'OCPOYHHU B3EMAHUSA

31 mapt 2020 31 nexemBpu 2019

BGN’000 BGN’000

Bsemanns mmo mpogaxxou 188 188
OoesrieHka (188) (188)
Bsemanus oT KJIMEHTH 10 TapaHIIH 28 28
Oo61o 28 28

Bsemanwusra no mpogaxxou ca cbe cpok Ha moracsisane 2020-2025 r.

11.MATEPUAJIHUA 3AITIACH
31 nekemBpu
31 mapr 2020 2019
BGN’000 BGN’000
Marepuanu 3909 3837

51



LAJTBEHA” AJ]

OO0e3IIeHKa Ha MaTepUATH
HesabpieHO NpoU3BOACTBO
Croxu

[Iponyxumst

Obe3nenka Ha IPOAYKIIUS
O0mo

12.BUOJIOTUYHU AKTUBHU - TEKYIIIA

Tenera Ha BB3pacT oT 1 1o 12 Mecena
Tenera 3a yrosiBane
[Tuenn

Hpyru
(01131101

13. TEKYIIIM TBbPI'OBCKH B3EMAHMUA

B3emaHnust OT KIMEHTH 10 MPoAaX0on
Oobe31ieHKa Ha HeCHOMpPAaEeMH B3EMaHHs

[peoctaBeHu aBaHCH
OO0e311eHKa HA TIPEJIOCTAaBEHN aBaHCH

O01mo

14. APYT'Y BBEMAHU

JAC u apyru JaHbIM 33 Bb3CTAHOBSBAHE
IIpenocraBeny rapaHiuu

Biemanus 3a cyocuanu/puHaHcupaHe
Cpe0HU U IPUCHIACHN B3EMaHUS
O06e3neHKa Ha HECHOMPaeMH B3eMaHUs

I/IHBCCTI/ILII/II/I, ABPIKAHU 10 MAACK

Hpyru B3emanus
O0be3ueHKa Ha HeCHOUpaeMH B3eMaHHS

Oo01mo

Meowcounen koncoruoupan Gunancos omuem
31 mapm 2020 2o00una

(5) (5)
2946 2111
1473 1446
3052 3651
(©) @)
11372 11037
31 mapr 2020 31 nexemepu 2019
BGN’000 BGN’000
256 124
478 348
63 63
797 535
31 nexkeMBpH
31 mapr 2020 2019
BGN’000 BGN’000
6511 6714
(4902) (4902)
1609 1812
2783 2540
©) ©)
2780 2537
4389 4349

31 maprt 2020

31 nexemepu 2019

BGN’000 BGN’000
309 381
439 527
282 282

(265) (265)
17 17
319 294
(20) (20)
299 274
1064 1199
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31 mapm 2020 2o00una

Kopekmue 3a ouaxkeanume er0umuu 3azy6u om ([)unaucoeu axKkmueu, OUeHA6AHU no amopmu3upana

CMOUIHOCT

ﬂBI/I)ReHl/Ie B 0663HeHKI/ITe Ha B3¢CMaHUA OT HCCBBP3aHM JIULA

Canpno xbM 1 sHyapn

EdexT oT nbpBoHauanno npusHapane Ha MC®O9-HaunciieHn

OYaKBAHU KPCAUTHHU 3ary6n, B T.4.

Ilo THPrOBCKU B3CMaHUs B pa3MEp, paBCH Ha OUaKBAHUTEC KPCAUTHU

3aryOu 3a [enus CpOK Ha HHCTPYMEHTa

Canno xbM 1 siHyapu npeusuucieno, B T.4.

- B pa3Mep, paBeH HA 0YAKBAHUTE KPEIUTHH 3aryou 3a neaus
CPOK HA HHCTPYMeEHTAa

Hauuncaenn

Ilo THhPrOBCKU B3CMaHUs B pa3MEp, paBCH Ha OUAKBAHUTC KPCAUTHU

3aryOu 3a e CpOK Ha HHCTPYMEHTa

Bb3craHoBeHu

Ilo TEproBcku B3eMaHMsl B pa3Mep, PaBEH Ha OYAKBAHUTE KPEIUTHU

3ary0u 3a IeJIus CpOK Ha HHCTPYMEHTa

OTnucanu

ITo TEproBcku B3eMaHMsl B pa3Mep, paBEH Ha OYAKBAHUTE KPEIUTHU

3ary0mu 3a IeJIusl CPOK Ha MHCTPYMEHTa

Canpno xkbMm 31 mapr, B T.4.

- B padMep, paBeH HA OYAKBAHUTE KPECAUTHHU 3ary6n 3a HeJaud
CPOK HA HHCTPYMEHTA

31 mapt 2020 31 nexemBpu 2019
BGN'000 BGN'000
5375 1778
4783

4783

(115)

(115)

(1071)

(1071)

5375 5375
5375 5375

DOuUHAHCOBUTE AKTHBU, KOUTO Ca C KpC€auTHa 0663H6HK3 KbM OTYCTHATAa AaTa HE Ca 3aKYIICHU HIIU

IIbPBOHAYAIIHO Ch3OaJICHU (I)I/IHaHCOBI/I AKTHUBHU C KPpEANTHA 0663HGHK3.

15. TEKYIIIX B3BEMAHMUS OT CBbP3AHU INTPEAIIPUATUA

IIpenocTaBeH IENO3UT HA MPEANPHUITAETO —MaiKa — TeKyIla
yacT

O0e31enka

B3emanus 3a mpe0CTaBeHU 3a8MH — TEKYIIA YacT
OO0e31enkKa

O061mmo

31 mapr 2020

31 nexemBpu 2019

BGN’000 BGN’000
206 206
(82) (82)

55 56
(50) (50)
129 130
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31 mapm 2020 2o00una

[IpenocTaBeHUAT AETIO3UT € MPEIOCTaBEeH Ha MPEATIPUATHETO MaliKa ¢ (PMKCHpaH JMXBEH MPOIEHT U ChC CPOK

Ha nioracssase 10 31.08.2021 roguHa.

3aeMHUTe TIpenocTaBeHN Ha (DM3MYECKH JIHIA ca CbCe CpoK Ha moracsBane 2019 — 2021 roguna. 3aemuTte ca

MPeIOCTaBeHH B JIeBa, MPU (PUKCUPAH JMXBEH MPOIEHT U ca 00e3MeYeHN ChC 3aIMCH Ha 3al0Be] U C UITOTEeKa

Ha HCABWXXWUM UMOT.

Kopekmue 3a ovakeanume erdumuu 3a2y6u om d)unaucoeu aKkmueu, OyeHaA6aHu no amopmuupana

CMOUHOCM

31 mapt 2020
JlBM:keHHe B 00e31leHKUTe Ha B3eMaHHUsI OT CBbP3aHuU
npeInpusiTHs BGN'000

31 nexemBpu 2019

BGN'000

Caapgo kbM 1 ssHyapu 223

289

Edexrt or nbpBoHayasHo npu3HaBane Ha MCDO 9-nauuciieHu

O0YAKBaHU KPeIUTHH 3ary0H, B T.4.

ITo npenocraBeHy 3aeMu Ha CBBP3aHU IPEANPUATUSA B T.4U.

- B pa3Mep, paBeH Ha OYaKBAHUTE KPEAUTHHU 3aryOu 3a LeNusi CPOK
Ha MHCTPYMEHTa

Canno xkbM 1 siHyapu npeusuucieno,B T.4.

- B pasMep, paBeH HA OYAKBAHUTE KPECAUTHHU 3ary6n 3a meJausd
CPOK HA HHCTPYMEHTA

Hauuncaenn

Bb3cTaHoBeHH
ITo npenocraBeHy 3aeMu Ha CBBP3aHU IPEANPUATUSA B T.4U.

- B pasMep, paB€H Ha OYaKBAHUTC KPEAUTHHU 3ary6H 3a LeJins CpoK
Ha MHCTPYMCHTA

Canno kM 31 nekeMBpH B T.4. 223

(66)
(66)

(66)

223

- B pa3Mep, paBeH Ha 0YAKBAHUTE KPEIUTHH 3aryou 3a neaus
CPOK HA HHCTPYMEHTA

223

223

duHAHCOBUTE AKTUBHU, KOUTO Ca C KpCAUTHA 06€3I_IGHK3, KbM OTYCTHATA AaTa HE Ca 3aKYINCHU WIH

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

16. HAPUYHHU CPEACTBA U NTAPUYHU EKBUBAJIEHTH

31 mapt 2020 31 nexemepu 2019

BGN’000 BGN’000

ITapuunu cpeacTBa B 6€3CpOUHU IETTO3UTH 11127 11047
[Tapuunu cpenctBa B 6poit 64 101
bnokupanu mapuyHu cpeicTBa 190 1185
bankoBu nemno3utH 10 3 Mecera 4
O0mo 11381 12337
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BbiiokupanuTe MapuIH CPEICTBA MPEACTABIABAT OAHKOBH JCTIO3UTH 3a TApPAHITHH 110 JOTOBOPH 3a KOHIIECHU

B pasmep Ha 160 xmmis. ¥ Ha MexayHapoaHaTa aconuaius 3a Bb3aymeH tpancrmopt /IATA/ 30

XHWJI.JIB.

3a OCJIUTC Ha OTYCTA 3a MAPUYHUTC NIOTOIH, HATMYHUTC MMApUYHU CPCACTBA KbM Kpasd Ha OTUCTHHUA IECPUOJ]

ca:

31 mapr 2020 31 nexemppu 2019

BGN’000 BGN’000

[Tapuunu cpenctBa B 6poif 1 B OaHKH 11381 12337

Hamanenue: canma Ha HmapuyHU CPEACTBA C OTPAHUYEHO (190) (1185)
HOJI3BaHe

O0mo 11191 11152

17.COBCTBEH KAIIUTAJI

Cmpykmypama na co6Cmeenus Kanumai, OMHACAW, ce 00 COOCmEeHuYUme HA OPYIHCECMEOMO - MAUKA € KaKmo

cneoea:
31 mapt 2020 31 nexemepu 2019
BGN’000 BGN’000
OCHOBEH aKIIMOHEPEH KaIUTal 4273 4273
IMpuao6uTH COOCTBEHU aKIMK (1 975) (1 975)
[IpeoneHbueH pe3epB Ha CTpan 102 905 102 905
[IpeonieHbueH pe3epB Ha MHBECTUIIMOHHA UMOTH 1054 1054
3aKOHOBH pe3epBU 2 600 2 600
Hpyru pesepsu B T.4.: 212 700 212 700
Pezepeu om akmwepcku neuanbu u 3azyou 56 56
Jonvanumenen pesepg 212 644 212 644
Pe3eps ot npeBanmyTupane 417 283
Hepasnpenenena neyanba 152 598 162 518
OO0 cOOCTBEH KAIIMTAJ 474 572 484 358

OcCHOBeH aKIMOHePeH KanmuTaJsl

Peructpupanusr akimoHepeH kanutan Ha Anbena AJl e 4273 xwi.gB., pasmnpeneneH B 4 273 126 Opos
TIOMMEHHU aKIIUA ¢ HOMUHAJIHA CTOMHOCT 1 (€IMH) JIeB BCSAKA OT THX.

JpyxecTBOTO € MyOJUYHO U aKIMUTEe My c€ ThpryBaT Ha bbarapcka goHaoBa 6opca.

Emutupanute akiuy ca HaIbJIHO IUIaTeHU. BCHYKM akuyu 1aBaT paBHU MpaBa Ha aKLIMOHEPHUTE.

Kem 31.03.2020 r. Anbena AJ] mpurexxaBa 40384 Op. coOcTBeHM akuumu Ha cToMHOCT 1975 XwWiuB.

MpeICTaBEeHH B HACTOALIMS (PMHAHCOB OTYET B MO3ULMSA “TIPUIOOUTH COOCTBEHH aKLUK .
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IIpeoneHbYHM pe3epBH

[IpeouenpunusaT pe3eps Ha crpaau kbM 31.03.2020r. e B pasmep Ha 102905 xwmm.is. (keMm 31.12.2019r. —
102472 xwun.nB) u Bb3HMKBA cien 2002r. kaTo pe3ysiTar OT BB3NPHUEMAHETO Ha aNTePHATUBHO CUYETOBOJIHO
tpetupane Ha MCC 16 3a mocnenBara orieHka Ha crpanute Ha [ pymara. Cymata e 6e3 TaHbK BbPXY A0XOa.
[IpeonieHbUHHAT pe3epB, GopMHUpaH OT MpekiIacuuIMpaHe Ha 3eMH M CTPagd OT WMOTH, MAIIMHU H
CHOPBHKEHUSI KbM UHBECTUIMOHHU UMOTH € B pasmep Ha 1171 xum.nB. (kM 31.12.2019r.- 1171 xun.nis.), 3a
KOHTO € HauyhclieH OTCpPOoYeH JaHb4YeH macuB B pazMmep Ha 117 xwmmas. (xpm 31.12.2019r. -117 xun.us.),

HeTHO — 1054 xmn.nB. (kpM 31.12.2019r. — 1054 xuin.us.).

3aKOHOBH pe3epBH
3aKOHOBUTE pPE3epBH, BKJI. NMPEMHUEH pPe3e3epB ca Ha o0m@a cToWHocT B pasmep Ha 2600 XwijB. KbM
31.03.2020 r. u ce dopMupar ChriIacHO W3UCKBaHWATA HA THproBckusa 3akoH (kpM 31.12.2019 1. — 2600

XWILIIB.).

Apyru pesepsu
e Peszepsu om akmioepcKku nevaiou u 3acyou
AxXyMynupa TpEOleHKHM Ha HETHW MAacHBU MO TUIAHOBE C JIeUHUPAHU JOXOIH, MPOU3THYAIN OT
AKTIOEPCKU TeYaION U 3ary0Ou, MPU3HATH B JPYT BCEOOXBATEH JOXO/.
o Jlonvinumennu pesepeu
JIOITBIHUTEITHUTE pPE3epPBU Ca 3aJeICHH OT Ie4YajiOMTe Ha JpyXecTBara B rpymara — 212644
xwLJB.(kbM 31.12.2019 1. — 212644 xun.js.).
Pe3epB oT npeBanyTHpane
@opMupaH OT MNPU3HABAHE HA KYPCOBUTE pA3JIMKM, NPOU3THYAILM OT BAJNYTHO IPEU3UYUCISIBAHE Ha

(DMHAHCOBH OTYETH HA UyXJAecTpaHHa aedHoCT — 417 xun.aB. (kbm 31.12.2019r. - 283 xui.uB.)

Hepa3snpenesena neyanéa
Harpynanure ne4anOu BKIIOYBAT HepasmpelelieHa neyanda OT MHUHAJIM OTYETHH IEPUOJM B pa3Mep Ha

165218 xun.nB u 3ary0a OT TeKyIIus OT4eTeH nepuo B pazmep Ha 9920 xwur.ms.

18.HETEKYLIHU 3AABJIKEHUS 1O 3AEMU U JIMZUHT

31 mapt 2020 31 nexemepu 2019

BGN’000 BGN’000
[Mony4yenn 6aHKOBH 3aeMH 91316 91666
Hpyru 3aemu 191 184
3aabIDKEHUS 110 TA3UHT 627 627
O6mo 92134 92477
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[Mony4yeHuTe WHBECTUIIMOHHH 3a€MH B €BPO Ca JIOTOBOPEHH MpPH JIMXBEH MPOIIEHT OmpejeicH Ha 0aza
MeceueH u TpuMeceued EURIBOR mmoc nambaska, (2018 r.: meceuen u tpemeceuen EURIBOR miroc
Ha10aBKa); MOTyYCHUTEe WHBECTUIIMOHHH 3aMHU B JIeBa Ca JOTOBOPEHU IPU JMXBEH MPOICHT ONMpEeieH Ha
0a3a PedepeHTeH MUXBEH MPOIICHT IUTIOC Haa0aBKa; 3a OBbpAPadT B JIeBa - MPH JTUXBEH MPOIICHT OIpeaeieH
Ha Oa3a Pedepenrten nmxBeH mpoueHT Iunoc HaabaBka (2018r.: PedepeHTeH NHMXBEH MPOLIEHT ILIIOC
Ham0aBKa).

OO6esmeueHusATA 10 3a¢MH ca onoBecTeHH B [Ipumokenue 3.

BaII'I)J'DKCHHH M0 JIM3UHT
IIo AOTOBOpH 3a JIM3UHI B prr[aTa Ca HACTHU CICHUAIMU3HUPAHU H JICKU aBTOMO6I/IJ'II/I, MalnimHu M
3€MECACJICKa TCXHHUKA U 3€MCICIICKH 3€MHU.

CeramHara CTOMHOCT Ha MMHUMAJIHUTE JIM3HMHIOBU BHOCKHU CBHIJIACHO AOTOBOPUTE 3a JIM3HUHI Ca KaKTO

cienBa:
31 mapt 2020 31 nexemBpu 2019
BGN’000 BGN’000
3aabJsKeHud 10 JU3MHT B T.4. 1041 1243
Texywu 414 616
Hemexywu 627 627

Apyru 3aemu

B cncraBa Ha ApyTHu 3a€MU Ca BKIKOYCHHU INOJYUYCHH 3a€MH OT ABUICPHO APYKECCTBO B BBHFapI/ISI 3a
3aKylyBaHe Ha CEJICKOCTOTAHCKAa TEXHHWKAa. 3aeMHUTE ca NpH TOAWINHA JWXBa 3 MeceueH euribor
HagbOaBka, HO He mo-manko oT 2,7 %, ¢ magexu 10.12.2017 r. u 10.05.2020 roguna. 3aemure ca
o0e3rneueHn ¢be 3a03u 1o pena Ha 303 Ha 3aKyNEHUTE CEJICKOCTONMAHCKH MAIllMHU, OMOBECTCHH B
[Ipunoxxenne 3 u 3amuc Ha 3amoBeiA. B npyru 3aemMu € BKIIOYCH UM TMOJYYEH MHBECTHIIMOHEH 3a€M OT
IBIIepHO ApyxecTBO B llIBelimapus 3a pa3BuTHE Ha TypucTHYecKaTa 0as3a, 3aeMbT € OE3JIMXBEH, ChC

CpoK Ha noracsiane 1o 2022 r.

19.1POBU3UH 3A 3AABJIXKEHUSA

31 mapt 2020 31 nexemBpnu 2019

BGN’000 BGN’000

[IpoBu3nH 3a 3aIBDKEHHS KbM MEPCOHANIA PH TICHCHOHHUPaHe 422 422
[IpoBu3uu 3a TaHTHEMH

IIpoBu3nn Ha 33TBIDKEHUS KBM JTOCTABYHIIH 611 611

Oomo 1033 1033
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3agpKeHUsITa KbM MEpCOHATAa BKJIIOYBAT CErallHaTa CTOHHOCT Ha 3aIbIDKEHHETO Ha JPYKECTBOTO 3a
M3IUTaaHe Ha o0e3mmeTeHus Ha HaeThus nepconaid keM 31. 12. 2019 roauHa mpy HacTHIIBaHE Ha MIEHCHOHHA
BB3pacT. CeriaacHo Kozjekca Ha Tpyaa BCEKH CITY)KHTEN MMa IIPaBo Ha 00e3MIeTeHHEe B pa3Mep Ha J1Be OpyTHH
3aIUIaTy TPH TIEHCHOHWPAHE, a ako € padoTHi Mpu chIus padoromaren mpe3 nociaexuure 10 rogmHu OT
TPYJIOBUS My CTaXX, 00€3IIETEHHUETO € B pa3Mep Ha 6 OpYTHHM 3aIIaTH KbM MOMEHTA Ha IICHCHOHHUPAHE.

3a ompenensHe Ha Te3W 3aABIDKEHUs. | pynaTa e HampaBuiIa aKTIOEpCKa OICHKa, KaTo € MOJ3Bajla YCIIyTUTe
Ha ceptuduumpanu aktioepu AHren KoctoB Tepsues Jlumens Ne 03-A0/19.04.2007 r. u  Boxungap
[IbpBanoB, JInuens Ne 2-A0/19.04.2007 .

20.TACHUBH IO JOT'OBOPU C KJIMEHTH
[lacuBH MO AOTOBOPH C KJIMEHTH HAa CTOMHOCT 772 XWILJB NPEACTAaBISBAT aBaHCH OT TYpOIEPaTOpH 3a

typuctudecku ce3on 2020 roa. u 2021 rox. (2019r. — 772 xun.us.).

21.HETEKYIIU 3AABJI’)KEHUSI KbM CBbP3AHU NPEANIPUATUSA

31 mapt 2020 31 nexemBpu 2019

BGN’000 BGN’000

3aabIDKEHUS 10 MOTYYEHH 3a€MH OT NMPEIIPUSITHETO - Maika 643 632
O6mr0, B T.4.: 643 632
HemeKywa 4acm 582 532
meKywa 4acm 6l 100

3aeMbT OT IPEANIPUATHETO - Malika € B JieBa, NpH PukcupaHa Tuxsa, npe3 2017 r. e mpeJoroBopeH che CPOK

Ha nioracssase 10 2021 r.

22.TEKYIIHA 3AABJIKEHUA 11O 3AEMU U JIN3UHT

31 mapt 2020 31 nexemBpu 2019

BGN’000 BGN’000

[Monyuenu 6ankoBu 3aemu (IIpunodcenue 19) 11359 15803
Hpyru 3aemu (I1punoscenue 19) 51 227
Baawiokenust 0 TusuHT ([ Ipunoscenue 19) 414 616
O6mo 11824 16646

58



LAJTBEHA” AJ]

Meowcounen koncoruoupan Gunancos omuem

23.TEKYIIHU 3AABJKEHUSA KbM CBbP3AHU ITPEAINIPUATUA

3aabIKEeHNs 1O TOJyYeHH 3aeMHU — TeKymia dact (/Ipunoowcenue

22)

3abIDKEHUS 110 JOCTABKH

Ilonyuyenu rapanuuu

3agbiokeHue 3a AMBUACHT KbM Andena Xomauur AJl

Oo01mmo

3aanasKeHus M0 JOCTABKH:

Bpscr I ALl
Oommo

24.TBPTOBCKHU U IPYTU 3AABJIKEHUSA

3aabKEHUS KbM JOCTaBYUIU

[TacuBH 1O AOTOBOPU C KIMEHTH
3agpp:KaHU CyMU 33 TapAHLIMOHHU PEMOHTHU
JaHbuHU 3a0bJKEHUS

3aabKeHus 3a JTUBUICHTH

Hpyru 3anbinkeHus

O61o

ITacuBu nmo AOTOBOPH C KIIHCHTH

ABaHCOBO TOJIYICHH HACMH

KpaTkocpouHu aBaHCH 32 TYPUCTUYCCKH YCIIYTH
JIpyrH KpaTKOCPOUHH aBaHCH

Oo6mo

253AABJIXKEHUSA KBM ITIEPCOHAJIA U 3A COHUAJTHO OCUT'YPSIBAHE

3ammaTu u BBb3HAI'paXJACHUA B T.4.:

31 mapm 2020 2o00una

31 mapr 2020 31 nexemBpu 2019
BGN’000 BGN’000
61 100
116 116
88 88
954
265 1258
31 mapr 2020 31 nexemBpu 2019
BGN’000 BGN’000
116 116
116 116
31 mapT 2020 31 nexemBpu 2019
BGN’000 BGN’000
8206 13451
27159 7720
3847 2575
930 533
1442 1452
217 322
41801 26053
31 mapt 2020 31 nexemBpu 2019
BGN’000 BGN’000
1959 2037
24454 5450
746 233
27159 7720

31 mapt 2020
BGN’000

1009

31 nexemppu 2019
BGN’000

1357
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Tanmuemu, Ovaicumu 0o 12 m. 56 89
3aabIDKEHMS 32 COLUATHO U 3PaBHO OCUTYpsIBaHE 291 351
0610 1300 1708
26.IMPUX0OIHN
31 mapr 2020 31 mapr 2019
BGN’000 BGN’000
[Ipuxoam ot npoaxda Ha MAKETHU TYPUCTHUYECKH yCIYyTH 369 175
[Ipuxonu ot Apyru MponaxOn CHIIFTCTBAIN TYpHCTHYECKATa 499 509
JEeHHOCT
[Ipuxomu oT HaeMu 779 1154
[Mpuxoau ot mpoakda Ha MPOTYKITHS 1004 1343
O6u10 2651 3181

27.IPYTH JTOXO/AWU/3ATYBH OT JEMHOCTTA - HETHO

31 mapr 2020 31 mapt 2019
BGN’000 BGN’000

[Mpuxoau ot npoak6a Ha UMOTH, MAIlIMHHA U ChOPBKCHUS U
WHBECTUIIMOHHUA UMOTH 354
banancoBa CTOMHOCT Ha MPOJAIEHU UMOTH, MAalIUHU U
CHOPBKEHUS U UHBECTHLIMOHHU UMOTH (126)
Ileyan6a oT mpoga:xda HAa UMOTU, MAIIUHU U CbOPBKEHUS
M MHBECTHULMOHHHN UMOTH 228
IIpuxonu ot mpoxaxda Ha MaTepraITu 7
OTueTHa CTOMHOCT Ha MPOJAJACHUTE MaTepUaIn (1)
Ileyan6a oT mpoga:xéa Ha MaTepUaIH 6
OTnHcanu 3aIbJDKEHUS 5
[Monmyuenu obe3IeTeHus 2 5
[Tpuxomu ot huHAHCHpaHHS 20 3
[Mponanen ManoTpacH WHBEHTAP 6
Hpyru 28 6
O0wo 50 259

28.PA3X0O/IM 11O BUJAOBE U ®YHKIIMOHAJIHO NIPEJTHA3ZHAYEHHUE

Pa3xonu 3a matepuanu

Pa3xonu 3a BBHIIHYU yCIyTH

Pasxonu 3a Bp3HArpakaeHuUs

Pa3xonu 3a ocurypoBku

Pazxoau 3a amopTuzanmu 1 o0e3LeHKa
Jpyru onepaTuBHYU pa3xoau

31 mapt 2020
BGN’000

951
2122
2545

395
6018

217

31 mapt 2019
BGN’000

1244
2048
2745
448
5769
437
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CebecToitHOCT Ha TIPOAAJCHUTE CTOKH

H3meHeHune Ha 3allacuTe OT MNpOAYKIHUA U HE3ABBPIICHO

MPOM3BOICTBO
Oo01o

29.0PMHAHCOBHU TIPUXOAU

[To0XUTENHN BATYTHH KYPCOBH PA3IHKH
ITpuxoau OT INXBH TI0 3a€EMHU
Oo01o

30.0MHAHCOBHU PA3XO/ 1

OTtpunaTeTHy BaIyTHA KypCOBH Pa3iINuKU
Pasxoau 3a TMXBU U TaKCH 110 3a€MU
Hpyru pasxonu

Oomo

Meowcounen koncoruoupan Gunancos omuem
31 mapm 2020 2o00una

176 229
(503) (345)
11921 12575

31 mapt 2020 31 mapt 2019

BGN’000 BGN’000
2 1
4 1
6 405

31 mapt 2020 31 maprt 2019

BGN’000 BGN’000
2 4

600 480

39 60

641 544

31.45J1 OT IEYAJBATA HA ACOHUMUPAHU APYKECTBA

bpscr [ AJl
Oo6uo

31 mapt 2020 31 mapt 2019

BGN’000 BGN’000
11 4)
11 (4)

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

OTCpO'lEHI/I JAaHbYHU AKTHUBH U NAaCUBH

AKTHBH 110 0TCPOYEHH TAHBIH BpeMeHHA nanbk  M3menenme WM3menenume3a  OrnucaHu BpeMeHHa JMAHBK
pasiuka 3a CMeTKa CcMeTKA Ha npu pasiuka
HA ne4aJon JIpyr  0CBOOOXKIa
H 3aryomn BCeoOXBaTeH BaHe HA
J10XO0/1 AbIIEPHI
JIpy2KecTBa
31.03.2020 31.03.2020 2020 2020 2020 31.12.2019 31.12.2019
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
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Hauucnenus 3a nepconana (1175) 114 (1175) 114
Janbuna 3ary6a (3938) 207 (3938) 207
OO0e31eHKa Ha aKTUBU (5990) 599 (5990) 599
dunancupane (32) 2 (32) 2
[IpoBu3us Ha 3a1bIDKEHHE (611) 61 (611) 61
O61mo (11746) 984 (11746) 984
IlacuBM 10 0TCPOYEHU JAHBUHU BpeMEHHa nanbk Msmenenne 3a U3menenune 32 OTnucanu BpeMeHHA JaHbK
pasjimka CMETKa Ha CMETKa Ha npu pa3juka
neyajuom u JIPYT 0cBOOOKIABA
3aryom BceoOXBaTeH He Ha
JA0X0Q ABbLIEPHA
Apy:KecTBa
31.03.2020 31.03.2020 2020 2020 2020 31.12.2019 31.12.2019
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
VIMOTH, MAIIUHU U CHOPBKEHHUS, 185375 (17998) 185375 (17998)
B T.4.
Tpeoyenvunu pesepsu 114339 (11434) 114339 (11434)
WHBECTHIIMOHHN UMOTH, B T.4.: 13336 (1330) 13336 (1330)
Ipeoyenvunu peszepsu 1171 (117) 1171 (117)
O06mo 198711 (19328) 198711 (19328)
Orcpoyenu 1aHBIHU - HETO 186965 (18344) 186965 (18344)
33. PA3CPOYEH J0XO1 OT ®PUHAHCUPAHE
31 mapt 31aexemMBp
2020 u 2019
BGN’000 BGN’000
Pascpouen noxox 1o 12 mecena 200 220
Pascpouen noxon cien 12 mecera 657 657
Oo6mo 857 877

I'pynara e nmosyunsia (puHaAaHCHMPAHeE MO CJIeAHUTE I0TOBOPU:

v' Jlorosopu ¢ JI® 3emenenue, 1o cuiiaTa Ha KOMTO M€ Ce 10J3Ba Oe3Bb3Me3/IHa (PUHAHCOBA TIOMOII] BbB
BpB3Ka C U3rpaXkJaHe Ha IbJITOTPaiiHN aKTHBH.
v' Ounancupane 1o OIl ,Passurme Ha uoBemkuTe pecypcu”, cxema ,bezomaceH Tpyx’, MPOEKT

“ITomoOpsiBaHe Ha ycIOBHATA Ha TPy B Menuimacku eHThp Menuka Anbena EAJL”.

v orosop Ne 95/10.12.2015 3a npemocrassine Ha hunancosa momoir ot @oHy YV cioBHs Ha TPYI KbM
MUHHCTEPCTBO Ha TPYJa U COLMAIHATA MOJUTHKA 32 pealu3upaH MpoekT “MyYITUILULIPOEKT 32

noo0psIBaHe yCIOBUATA HA TPYA B “MenuunHcku neHTsp Mennka AnbGena ” EAJ] kk Anbena”.

4 q)PIHaHCI/IpaHe Mo JOTroBOpP MEKAY EBpOHeﬁCKaTa KOMHUCHA 3a MHOBALIUU U MPECKU U 12 Jina oT

Pa3JIMYHU AbpPKaBU 11O HPOCKT 3a ,,HHT@J’II/IFCHTHa CHUCTEMaA 3a CbXpPAaHCHHUC Ha BB300HOBsIEMA CHCPIrusAa Ha
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OCHOBaTa Ha WHTETPHPAHU eJIEKTPHUECKH aBTOMOOHIIN B aKyMyJIaTOPH 3a Ch3/IaBaHe Ha BH3MOXKHOCTH 3a
MOOWITHO, pa3mpeieNieHo U IeHTPAIM3UPAHO ChXpPaHEHHE Ha CHEPTusATa B pa3lpeaeluTeIHaTa Mpexa —

INVADE®. KoopaunaTtop Ha mpoekTta ¢ Smart Innovation Hopserusi.

v duHaHCHpaHE IO CIIOpa3syMEHHe 3a KOHCOPIMYM CKIIfOUYeHO Ha ocHoBara Ha Permament (EC) Ne
1290/2013 na EBporretickust mapiaameHT v Ha CbBeTa oT 11 gexemBpu 2013 roauHa 3a onpeensHe Ha
MpaBUJiaTa 3a ydYacTHE W pa3NpPOCTpaHEHHWE Ha pesynrartute B ,.Xopu3zoHT 2020“ — pamkoBa
mporpaMa 3a HaydHW u3clienBanusi u wHoBaruu (2014—2020 r.)“ mexay 12 GeHedUIHEHTH OT
pasauunu abprkaBu mo 0 Koopaunarop Ha npoekra € ETRA INVESTIGACION Y DESARROLLO
SA.

34. KOHLHECHUHA

I'pymara (“KonuecnmoHepbsT”) H3MBIHSABA CKIIOYEHW JOTOBOPH 3a KOHIIECHS C IIPABUTENICTBOTO Ha
Peny6nuka Benrapus (“AbpkaBaTta”) 3a nsnon3BaHe Ha Mmiax AnOeHa, KaKTO M KOHIECHS 33 M3MOJI3BAHETO
Ha MUHEpaJIeH U3BOpP.

Ha 02.01.2020 r. e ckirodeH JIOrOBOp 3a KOHIIECHS Ha MOPCKU IUIaxk AJIOCHa ChC CpOK Ha jeiictBue 15
TOJIMHU.

Konnecusita 3a MuHepaaHus U3Bop € noAmnucana Ha 22 wonu 1998 r. 3a nepuos ot 25 roguHu.

JIoroBOpBT 3a HaeM 3a W3IOJI3BaHETO Ha Mopcku Iuiax ,,CBA”, obmmua KasapHa ¢ mommucan ot bsiara
Jlaryna EAJI Ha 8 oktoMmBpu 2015 r., kaTo Biu3a B cuiia ot 1 ssuyapu 2016 r. 3a nepuon ot 15 rogunu.

Ha 24 anyapu 2017 r. e ckimtoueH goroop ¢ JIbp>kaBaTa 3a OTIaBaHE [0 HAEM Ha MOPCKH IUTIax ,,Mnanoct —

MMII", pasnonoxxeH Ha Teputopusta Ha ObuHa [IpuMopcko, 3a CpoK OT NET TOANHH.

35. OCBOBOJKIABAHE OT ABIIEPHU JPYKECTBA

[Ipe3 2019 r. I'pynara e or4yena ocBoOOXK/JaBaHEe HA yYaCTHETO CH B CIICAHHUTE ABIIEPHH JIPYKECTBa

Jara na

JApyxecTBO npoaa:koa
Bboarapus 29 ALl 9.12.2019 r.
HerHute akTUBM Ha OCBOOOJICHHTE JIpPYyKECTBAa Ca IPEICTABEHU
KaKTO Clie/[Ba:
JlaTa Ha ocBOOOKIaBaHe OT y4yacTue 9.12.2019 r.

BGN'000
Wmotn, MatuHu U chopbxenus (IIpunosicenue Ne 3) 30
Wusectunmonnn umotu (IIpunosicenue Ne 4) 9428
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MatepHraaHu 3amacu 9
Jpyru B3eMaHUs U aKTHBU 92
[TapuyHU CpejICTBa U MAPUYHU EKBUBAIECHTH 48
[TacuBu 110 OTCPOYECHU JaHBIH (814)
TBHProBeKu U APYTH 33 IbIKESHHS (193)
HerHu akTuBH 8599
OUHAHCOBUAT pE3YNTAT OT OCBOOOXKAABAHETO Ha IBLICPHHUTE
JpY’KeCTBa € KaKTO CIe/Ba:

BGN'000
[MTonyueHn mapu4yHu cpeacTBa 17383
CrpaBeivBa CTOMHOCT Ha 3aIbPXKAHOTO YYaCTHE

17383
Hamaaeno c:
OTnucaHy HETHH aKTUBU (8599)
EdexT oT 0cBOOOKIaBaHE OT ABIICPHH APYKECTBA, TIOET OT 732
HEKOHTPOJHUPAIIOTO yIaCTHE
Ieyanba oT 0cBOGOKIABAHE HA JbINEPHH JPY/KeCTBA 9516
HeTHu mapuvHu MOTOIH OT 0CBOOOKIABaAHE HA IbIIEPHH BGN'000
ApyKecTBa
T[TonydeHn apUUHK CPEJICTRA 17383
Hamaueno c:
ITapuunu cpencrsa (48)
HeTHu napu4yHM NOTOLHU OT 0CBOGOKIABAHE HA AbIIEPHO 17335
APYKECTBO
36.CBbP3AHU JIMIIA U CAEJKHN CbC CBBbP3AHU JIMLIA

Crneqaute mpeanpusITHs ca CBbp3anu juia 3a [ pymara 3a 2020 u 2019 roguna:

CBbp3anu Juna

Anbena Xomnauar A/l

3npaBHo yupexaeHue Menvka Andena A/l
Menuuuncku nueHtsp Menuke boarapus OO/]
10 04.10.2018 r.

bpscr [ AJl

Bup Ha cBBp3aHOCT
IIpennpustue maiika
AcoumupaHo IpeAnpusTHe

AcouunpaHo NpennpusTHe

AcoumupaHo IpeAnpusTHe

JpyxecTBa 0] KOHTpOJIa Ha KII040B yrpasineHcku nepconan ca Ex Jxu A AL, En lxu Ap Koncyar OO/,

Meauamake rpyn OO/], Hapuk Xonauuar AJl, Hapux pamnuo AJl, ®eiickom OO/, AxBanonukc bwirapus
EOO/, Eitu Ap Kenuten A/l, Pexnamua arennust dapuk (PA) EOO/, dapuk Axanemus EOO/, apuk 90
Codus EOO/], Luranena EOO/, lapuk umotu beirapus AJl, Hetr Uado AJl, Moct ®uranc MeHHIKMBHT

A]l, Bu bokc EAJl, Hapuk Hro3z EOO/I, Komnanus 3a nHxenepunr u pazsutue AJl, bynrapkonrpona A/l
Huapnenn EOOJ, Arpureiit Meaus OO/, Em-Ko OO/l, Buapexkc Koncynt EOO/, 3emenenue.bI" EOO/,
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TK — XOJIJ AJl, Koomeparus CuHoukamHa B3anMo3acTpaxoBarenHa koomeparnus — CuB3K, Capyxkenue
KHCB.

OCBITECTBEHH Ca CIACTHHUTE CACIKH ChC CBhP3aHHU JIUIIA:

Ilokynku oT CBbp3aHH JINLA 31 mapt 31 mapt
2020 2019
BGN’000 BGN’000
Bpsct 1 Al 432 58
O0wo 432 58
IIpenocraBeHu aBaHCH Ha CBBP3aHH JIHIA 31 mapt 31 mapt
2020 2019
BGN’000 BGN’000
Bpscr ] A/l 39 7
O0wo 39 7

PazueTrute chc cBBp3aHM JHIIA ca oroBecTeHu B [Ipunoxenus Ne 9, 15, 22 u 24.

37.YIIPABJIEHUE HA ®UHAHCOBUSA PUCK

[Ipu ochiiecTBABaHE HA CBOSITA ACHHOCT, [ pynaTa e u3noxeHa Ha CleAHUTEe (YUHAHCOBH PUCKOBE:

. KpenuteH puck: Bb3MOXKHOCTTA JATBXKHMK /12 HE U3IUIATH 3aABIDKEHUETO CH — U3ILUIO0 MIIM YaCTHYHO
— WJIM J]a HE T'O U3IUIATH CBOEBPEMEHHO, IPEIN3BUKBAMKY 110 TO3M HaYMH 3ary0a 3a ['pynara;

. JlukBHIIEH pHUCK: PUCKBT I'pymara na HsAMa WIK J1a HE € B ChCTOSIHME Ja Ha0aBU MapUYHU CPEICTBA,
KOTaTo ca HeoOXOJUMH W TOpajH TOBa Ja CPelIHe TPYAHOCTH NPH H3MBIHCHHWE HA CBOUTE (UHAHCOBH
3a]IbJDKEHHSE

. [MazapeH pucK: pUCKBT ompejesieH (UHAHCOB MHCTPYMEHT JIa MPETHPIIN KoJieOaHHs MO OTHOIICHUE
Ha CrpaBeJIMBaTa CTOMHOCT WM Ha OBACUIMTE MApUYHU MOTOIM B PE3yJITAaT Ha KOJeOAaHWsS Ha Ma3apHHUTE
nenn. Bepmnoct 'pynara e nzioxkeHa Ha TP KOMIIOHEHTA Ha TTa3apHHS PUCK:

- JIuxBeH pHuck;

- Banyren puck;

- Puck ot npoMsiHa B 1ieHaTa HA COOCTBEHHS KAIIMTA.

3a eekTHBHO yrpaBiieHHe Ha Te3W puckoBe, ChBETa HA AUPEKTOPUTE € O00PHI CHICNM(pUIHHN CTPATErny 3a

MCHUPKMBHT Ha (bHHaHCOBI/IH PHUCK, KOUTO Ca B CbOTBETCTBHUC C KOPIIOPATUBHUTEC LICJIU. OCHOBHHUTE HACOKH
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Ha TE3U CTPATETHUH OINPEJENAT KPATKOCPOUYHHUTE M JBJITOCPOYHHUTE IIeH M JACUCTBHSA, KOUTO TpsiOBa Jia ce
MpenIrpremMar, 3a Jia Ce yIpaBisiBaT (pMHAHCOBHUTE PUCKOBE, TP KOUTO € m3npaBeHa [ 'pymnara.

OCHOBHHTE HACOKHU Ha MOJIMTHKATA 110 OTHOIICHNE Ha (PMHAHCOBHUTE PUCKOBE Ca CIEIHUTE:

* MuHuUMH3UpaHe Ha TUXBEHUS PUCK, BAJyTHHS PUCK M IIEHOBHS PUCK 32 BCHYKH BHIOBE CIIEIKH;

* MakcuMa HO H3MOI3BaHe Ha ,,eCTECTBEHOTO XeIDKHpaHe’ , IPH KOETO B MaKCHMAaJIHa Bb3MOXHA CTETICH ce
3ajara Ha €CTECTBEHOTO MPHXBAILlaHE HA MPOAaXOHU, Pa3Xxou, IbIDKUMHU CyMH M B3€MaHUsl, IPEU3YHCICHU B
ChOTBETHATa BaJlyTa, BCIEACTBHE Ha KOETO CE€ Hajlara NpujaraHe Ha CTpaTeTMd Ha XEJDKHUpaHe caMo 3a
cayjata B mpesuieHue. Cpliata CTpaTerys ce Mpujiara v Mo OTHOILIEHUE Ha JIMXBEHUS PUCK;

* BHenpsiBaHe Ha AepUBATUBH WIH APYTH NOJOOHH HHCTPYMEHTH €AMHCTBEHO 3a LENUTE Ha XeHKUPAHE;

* Bcuuku aeiiHOCTH 10 yripaBiieHHE Ha (PMHAHCOBHUS PHCK CE€ OCBIIECTBSIBAT M KOHTPOIUPAT HA IEHTPAITHO
HUBO;

* Bcuuku neitHoCTH 10 ynpaBieHue Ha (PMHAHCOBHUS PHUCK CE OCBHIISCTBSIBAT HA pa3yMHa M TOCIE0BaTeIHA

OCHOBA W NIPH CIa3BaHEe Ha Haii-T00pHTE Ma3apHU MPAKTHKH.

I'pynara Moke na MHBECTHpa B aKIMW WK JAPYT'H MOJOOHM WHCTPYMEHTH CaMoO B CIy4ail, ue € HajHIe
BpPEMEHHA [ONBJIHUTEIHA JUKBUIHOCT, KaTO 32 BCHYKHM MOJOOHHU CHENIKH € HEOOXOAMMO pa3pelieHUue OT

CbBeTa Ha TUPEKTOPUTE.

[lo-mony ca onucanu pa3IMYHUTE BUAOBE PHCKOBE Ha KOUTO € M3JIOXKEHa I'pymnara mpu OChLIECTBIBAaHE HA

TBPrOBCKUTE ¥ ONepanyu KakKTo ¥ Bh3IPUETHAT IOAXOA [IPU YIIPABICHUETO HA TE3U PUCKOBE.

Bauyrten puck

prnaTa HE € HU3JIOKCHA Ha CHUICCTBCH BAJIYTCH PUCK, 3alllOTO OCHOBHO HEHHHTE ornepanuu U CACJIKU Ca
ACHOMHWHHUPAHU B 6’LHFapCKI/I JIeBa /WA €BpPO, JOKOJIKOTO IMOCIIEAHOTO € C (1)I/IKCI/IpaH KypcC CIIpAMO JI€BaA 10

3aKOH.

IleHoBM puck

lenoBata monutuka € QyHKIHS OT CIeAHUTE (HAKTOPH — CTPYKTypa Ha pa3xoauTe, IICHH Ha KOHKYPEHTH H
MOKyIaTelHa Bb3MOKHOCT Ha MOTPEOUTENNTE, PETYIATOPHU pexUMH. ['pynara mpuiara rpBkaBa GupMeHa
CTpaTerus ¢ 1eNn MOATbpXKaHEe Ha ONTHMAJIHO HUBO Ha pa3xoAWTe, pa3lIMpsBaHE HAa HOMEHKJATypara Ha

MPOAYKTHUTE U YCIIYTUTC U NIOAABPIKAHE HAa TMa3apHHU U KOHKYPCHTHH LICHOBU paBHUIIA.

Kpeauren puck
KpeauTHusT pucK € OCHOBHO PUCKBT, IIPU KOMTO KIIMEHTUTE U APYIUTE KOHTpAareHTH Ha I'pymnara Hsima na
OBJAaT B CHCTOSIHUE JIa M3ILIATAT M3IUIO U B OOMYAHO NPEIBUICHUTE CPOKOBE ABIDKUMHTE OT TSAX CYMH IO

3a€MH, TbPTOBCKU U APYTHU B3CMAHU.
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OcHoBHHTE (PUHAHCOBU aKTUBH Ha ['pynaTa, HOCHTENIHM Ha KPEIUTCH PUCK ca TAPUYHH CPECTBA B OAHKOBU
CMETKH (TeKyIIH JeTO3WTH), B3€MaHUS [0 MPEJOCTABEHHM 3aeMH, B3eMaHHA OT KIWEHTH W JpYyTH

KpPaTKOCPOYHHU B3EMaHUSI.

3a orpaHnuyaBaHe Ha KPEAWTHHUS PHCK IO TEKYIId W CPOYHHU JETNO3WTH B OaHKH, I'pymata € BB3mpHena
MOJIMTHKA Ja pasmpeieNss W HWHBECTHPAa CBOOOMHWUTE CH TMApUYHH CPEICTBA B Pa3iNyHU (UHAHCOBU
WHCTUTYIMH B BBITapHs, C BUCOKA PemyTalys U T0Ka3aH CTa0MITUTET.

['pynara He mpenoctaBsd KpeAUTHU MEPUOAM Ha KIMEHTHUTE CU. ['oiiiMa 9acT OT TYpUCTHYECKHUTE YCIyTd U
HaeMuTe ce mpenmiamar. ['pymara mpenocraBsi 3a€MH OCHOBHO Ha CBBP3aHHU JIMLA, KAaTO C€ M3UCKBAT M
CHOTBETHUTE O0C3MeueHHs] — 3allUCH Ha 3alloBej W/WIM HMIOTEKH HA HEABWKUMH HMOTH B 3aBUCHMOCT OT
B3aMMOOTHOIIIEHUATa Ha ['pynara ¢ nmuuara. B I'pynarta HAMa 3HauMTeNHAa KOHIEHTPALUs HAa KPEIUTEH PHUCK.
PBKOBOACTBOTO HE OUaKBa 3ary0OH, B CIEICTBHE Ha HEU3IMBIHEHHE HA 33ABIDKCHUITA HA CBOUTE KOHTPAreHTH.
I'pynata uma u3rpajeHa MONMTHKA, KOATO OTpaHHYaBa pa3Mepa Ha KpeAWTHAaTa eKCHO3MLHUSA KbM OT/AEIHA
¢uHAaHCOBAa WMHCTHTYIHM. MakcuMaliHaTa eKCHO3WIMs Ha KpeAWTeH PHCK € OalaHcoBaTa CTOWHOCT Ha

(hMHAHCOBUTE aKTHBH.

JIMKBUJEH PUCK

JIukBUIHUAT pUCK ce M3pa3sBa B HeraTUBHATA CUTyanus | pymnara na He ObJe B ChCTOSHHE Aa MOCPEITHE
0e3yCI0BHO BCUYKHU CBOM 3abJKCHHS CHIIIACHO TEXHU Majaexk. Ts mpoBexa KOHCEpPBAaTHBHA IMOJUTHKA TI0
yIpaBleHHe Ha JTUKBUIHOCTTa 4Ype3 KOSTO TOCTOSHHO MOMIbpKa ONTHMAJICH JIMKBUICH 3amac MapuyHH
cpencTBa mo0pa criocoOHOCT Ha (pHHAHCHpaHE Ha CTOMAHCKAaTa CH JeiHOCT. ['pymara reHepupa u pasmonara ¢
JIOCTaThYHO COOCTBEHHM OOOPOTHHU CpelncTBa. TeKylo MaTypUTEThT M CBOSBPEMEHHOTO OCBHIICCTBSIBAHE Ha
IUIalaHusgTa ce clien OT ()MHAHCOBHUS OT/ICN KaTO Ce MOIbpKa €KEJIHEBHA MH(OpPMAIMS 32 HATUYHHUTE
MapuyHU CPEJICTBA M NPEACTOSAIIMTE IUIAIIAHUA. 3a CBOOOJHHMTE CpPEACTBA Ce OOMHUCIS KPATKOCPOUYHO

WHBECTUPaHE MPH Hai-100pH JIMXBEHN paBHUIIA.

Puck Ha TuXBeHO-00BbP3aHUTE MAPUYHUTE MOTOLM

JIuxBeHusAT puck 3a ['pynara Bb3HMKBA OT MOJYYEHHUTE ABITOCPOYHHU 3a€MHU. 3a€MHUTE C IUIABAIH JIMXBEHU
MPOIEHTH W3jiarat ['pymara Ha JIMXBEH PHCK, CBBP3aH C M3MECHEHHE Ha OBJCUINTE MapUYHHUTE IMOTOIIH.
3aemuTe ¢ (QUKCUpaHU JHUXBEHHW MPOLEHTH H3narar [pynarta Ha JUXBEH PHUCK, CBBP3aH C KOJeOaHUs MpU
Ob/eIIo ompesesiHe Ha CIpaBeUIMBH CTOMHOCTH. 3a Ja XepKupa Te3d pHUCKoBe, I'pymara M3moisBa
JIEPUBATUBY U IPYTH XEIDKUPAIIN WHCTPYMEHTH - XeJDKHPaHe Ha MapUYeH MOTOK.

[lonutukata Ha ['pymarta e ga ckiroyBa JOTOBOPH 3a 3a€M NPH JMXBEH MPOLEHT, (PUKCUPAH KbM Ia3apHHSA,
HanpuMep EURIBOR, u excnio3unuunte ce clneasiT perysspHo.

Hanuunoctute mo 6e3cpovHu AEmo3UTH B OAaHKOBU CMETKH C€ OJMXBSBAT Ha 0a3za Ha ouIMaIHO OOsSBEHHUTE
(uKCUpaHW JHXBEHW HHMBAa OT CHOTBETHaTa OaHKa M IMPUXOAMTE OT TAX Ca HECHILECTBEHH IO pasMmep.

JInXBeHHM HHBA MO TO3U THII ACMO3UTU HE Ca JUPCKTHO O6B’I>p33HI/I C Ia3apHU JMUXBCHU HWHACKCU HO
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CBIICBPEMEHHO MOTaT Ja OBJaT EIHOCTPAHHO NPOMEHEHH OT OaHKaTa-KOHTPareHT B CIEJCTBHE Ha
MpOMeHUTe Ha ma3apa. [lopaam ToBa Te3n MEMO3WTH ca TPETHPAHH KaTO (PMHAHCOBHM aKTHBH C TMPOMEHIHB
JIUXBEH TIPOIEHT.

PwvroBoacTBOTO Ha ['pymara texymo HabmOAaBa W aHATM3Wpa HErOBaTa EKCIIO3WITUS CTIPSIMO MTPOMEHHUTE B
TUXBEHHWTE paBHHINA. llopamyn HammumeTo Ha W3BEeCTHA KOHIIGHTpANWS Ha JMXBEH PHUCK C€ CHUMYIUpAT
pa3IMuYHU CleHApuM Ha pe@UHAHCHpaHEe, MOJIHOBSIBAHE HAa ChINCCTBYBAIU IO3UIUH, AJITEPHATUBHO
(¢uHaHcupaHe u xemxupane. Ha 0a3a Te3u ciigHapuu ce u3MepBa U eekra Brpxy (DMHAHCOBHS pe3yiTar u

COOCTBEHMS KalMTall IIpyU NpOMAHA Ha JIUXBCHUS MMPOLICHT.

YnpasJjieHne Ha KANUTAJTOBHSA PUCK

C ynpaBieHMeTo Ha Kamurtaia ['pymara nenu Ja chb3AaBa M MOAIBpKA BB3MOXKHOCTH /A2 NMPOIBIIKH J1a
(GyHKIMOHMpA KaTro MOCWCTBALl0 MPEeNNpUsATHE M Ja OCUTypsiBa CHOTBETHaTa BB3BPBILAEMOCT Ha
WHBECTUPAHUTE CPEICTBa Ha COOCTBEHMKA M CTONAHCKM IIOJI3M HAa APYTHTE 3aWHTEPECOBAHM JHMLA U
YYacCTHUIM B HETOBHS OM3HEC.

I'pynara ympapnsBa KamuTajoBaTa CH CTPYKTypa M NpaBH KOPEKIMH B HEA C OIJIe Ha IPOMEHHUTE B
WKOHOMHMYECKHTE yCJIOBHUS. 3a MOJABPKAHE WM KOPUTHpaHE Ha KalUTajloBaTa cTpykTypa ['pynarta moxe na
KOpUTHpa IUIAIIAHETO HA JIUBUACHTH Ha aKIUOHEPUTE, Bb3BPBIIAEMOCTTa BHPXY KalHUTala Ha aKIHOHEPUTE
WM €eMHCHSITAa HA HOBH aKLHH.

3a nepuopa, npukirousant Ha 31 mapt 2020 1. u 31 gexemBpu 2019 r. HIMa MPOMEHU B LIENHTE, TOTUTHKATA
WM TIPOLIECHUTE 32 YIPABJICHUE Ha KanuTaja.

I'pynata KOHTpoaMpa KanuTana Ha 0a3a Ha KOGPUIMEHT Ha 33 UIKHSUIOCT. TO3M KOGPUUEHT ce N34UCIIABA
KaTo HETHHs ABIT CE pa3lielid Ha oOmus KamuTal. HeTHHs ABAr ce M3YMCIsABa KaTo OT OOIIUTE 3aeMU
(BKIJIOYBAIY ,,TEKYIIA ¥ HETEKYIM 3aeMH”’, KAKTO Ca MMOKa3aHW B KOHCOJIMAMPAHUS OTUYET 32 (PUHAHCOBOTO
CBbCTOSIHUE) CE€ TIPUCMAJHAT MapUTe W TapUYHUTE eKBUBaJeHTH. OOMMAT KamuTal ce W3YHCIIIBa KaTo
,,COOCTBEHUSI KallMTaJI”, KAKTO € IT0Ka3aH B KOHCOJIUIUPAHUs OTUET 3a (MHAHCOBOTO CHCTOSIHUE, ce chlepe ¢
HETHHS JTBJIT.

Husara Ha 3anmeXHUTOCT KBM 31 MapT ca KakTo ciienBa:

31 nexeMBpH

31 mapt 2020 2019

BGN’000 BGN’000

OO01110 3a€MHU U JTU3UHT 104438 109755
HamaJjieHu c:apuYHH CPEACTBA U NAPUYHH eKBHBAJIEHTH (11381) (12337)
Heten abar 93057 97418
0010 cCOOCTBEH KANNTAJ 474572 484358
O061mo kanurTa 567629 581776
ChOoTHOIIEHNE HA 3a/THKHIIOCT 16,39% 16,74%
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38.YCJIOBHU 3AABJIKEHUA U AHTTA’JKUMEHTHU

Oo0e3neveHust M rapaHIuu

O0e3meveHus Mo MOTYYEeHHU 3aeMU ca oroBecTeHH B [Ipunoxkenns 3 u 19.

O06e3meueHus 10 MPEAOCTaBEHH 3aeMH ca oroBecTeHH B [Ipuoxkenne 9 u 15.

Karo obGesneuenve Ha OaHKOB 3aeM € MNPEJOCTABEH M 3aJIOI Ha LSAJIOTO THPrOBCKO IPENNpPUSITHE HA
IBIIEPHOTO npyxkecTBo [lepmeryym mobmie bBI' AJl kaTo CBBKYITHOCT OT IIpaBa, 3aAbDKEHUS U (PaKTHIECKH
OTHOUICHHUS W 3aJOT Ha BCUYKH aKIHUW OT KalHTala Ha ApYyxecTBOTO. CTOMHOCTTa HA HETHUTE aKTHBU Ha
npiiepHoTO ApyxectBo kKbM 31.03.2020 rog. e 3337 xun.is.

[IpenoctaBenn OaHKOBM TapaHUMH 3a oOOe3MeYaBaHe M3MBIHEHHWE HA AHTAXUMEHTH IO JOrOBOPH C
MununcrepcTBoTO Ha Typu3Ma 3a KOHIIECHS U HAEM Ha MOPCKH IIJIaXKOBE:

Cne cpok 10 31.12.2020r. — 964 xun.ns.

Cne cpok 10 31.12.2020 . — 591 xun.jB. — BppHATa Ha OaHkara u3gaten M.saayapu 2020 r.

3a obe3medyeHne MO OaHKOBUTE TapaHIMM ca CKIIOYEHHM JIOTOBOPU 3a B3eMaHHs 1O peJa Ha 3aKoHa 3a
ocobennre 3anmo3u Mexay HpywxectBoro W bankara monm ¢opmata Ha ObJCHIM B3EMaHHS IO CKIIOYCHH
JIOTOBOpH Ha [[pykecTBOTO.

Wznanena e 6aHKoBa rapaHnys KbM ATEHITUS MATHUIM Ha cTorHOCT 60 Xum.nB. cbe cpok a0 30.06.2020 T.
Kem 31.03.2020 r. e mpemoctaBeHa rapaHims mmox ¢opMaTa Ha MapuU¥eH Jemo3uT B OaHKa Ha

MexmyHapoHaTa acomnuanus 3a Bb3ayiineH tTpaacnopt /IATA/. CroiiHocTTa Ha rapanimsTa ¢ 30 Xui. JB.

44.CbBUTHUA CIEN KPASI HA OTYETHUSA IEPUO/

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

HUMYHICCTBECHOTO U CI)I/IHaHCOBO CbCTOSAHHEC HA prnaTa.

45. JEMCTBUTEJIHA U IOTEHIIUAJIHUA BB3IEMCTBHS HA COVID - 19

Ha 11.03.2020 r. CseroBHaTta 3apaBHa opraHu3anus o0sBu nangemus ot kopona Bupyc (Covid -19), a Ha
13.03.2020 r. 6BpATapcKOTO MPAaBUTEICTBO O0SBM M3BBHPEAHO MOJNIOKEHHE B cTpaHaTa. HerarusHute edextn
Ha COVID-19 BBpxXy TypucTHUECKaTa MHIYCTpHUs HApacTBaT C BCEKM W3MHUHAI [ICH, 3apajy CIHpaHe Ha
neiHocTuTe B Typu3Ma. EdexTrure oT naHgeMusTa B CBETOBEH Maiad, BKIFOUYUTETHO MAaCOBUTE KAPAHTHHU U
OTpaHWYEHHATA 32 MBTYBaHE, TJIACKAT CBETOBHATa MKOHOMHKA KbM TEXKa IJI00aiiHa perecus, KosATo Ou

HaBpeWIIa Ha TyPUCTUYECKUS CEKTOP.
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KbM narara Ha u3jgaBaHe Ha TO3U (PUHAHCOB OTYCT CUTYaIlMsATa € BCE OIIC B pa3BUTHE, | pymaTa o4akBa Ja
MOHece 3HAYMTENIHH 3aryou otT manaemusta Covid -19 kato TOYHHAT pa3Mep HE MOXKE Jia Ce YCTAaHOBH Ha
HacToAmMs eran. PproBojcTBOTO Ha ['pymara mie mpoabinku 1a HaOIr0aBa MOTEHIIMATHOTO BB3ACHCTBIC H

e nmpeArnpueMe BCHYKU Bb3MOKHHU CTBIIKKU 3a CMCKYaBaHC HAa CBCHTYAJIHHUTEC e(l)eKTI/I.
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