AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2020 I'.

1. Uadopmanus 3a IpyxecTBOTO

Anbena AJl (,,JlpyxecTBOTO”) € aKIMOHEPHO NPYKECTBO, pErUCTpUpaHO B bbarapus, coOCTBeHMK Ha K.K. AnbeHa -
BaKaHIMOHHO cenuine Ha Obarapckoro YepHomopue 6im3o 1o rpax Bapha B Peny6iinka benrapusi.

Anbena AJ] e myOaMYHO IpYKECTBO, CHIVIACHO 3aKOHA 3a MyOJIMYHO MpejylaraHe Ha IIeHHH KHW)Ka, BIMCaHo € B Perucrepa Ha
nyonuyHuTe IpykecTBa ¢ mpotokod Ne 39/05.06.1998 romumHa Ha JIbpkaBHATA KOMHUCHS IO IICHHUTEC KHHXKA. AKIMHTE Ha

HpyxecTBOTO ce ThpryBaT Ha brirapcka pormoBa 6opca.

Cenanuie u agpec Ha ynpaBJieHHe:
¢.O6poynmie 9630

K.K. AniOeHa , AIMHUHUCTPATHBHA Crpajia
00u. J1o6puu

boarapus

1.1. CoGcTBEeHOCT U ynIpaBjeHUe
CTpykTypa Ha KanuTajaa

KsMm 30 cenremBpu 2020 pasmpeneneHIeTo Ha aKITMOHEPHHS KAITUTaJ Ha APYKECTBOTO € KAKTO CIICIBA!

AKuuoOHEepH 30 cenremBpu 2020 roquna
Bpoii akuuu AKIHOHEPHO
ydacrue B %
Anbena Xonguar Al 2728 964 63.86%
YII® JloBepue 265 359 6.21%
3VII® Anuann bearapus 166 180 3.89%
Anbena AJl 40 384 0.95%
Jpyru ropuandecku auna 505 227 11.82%
DU3HYECKH JTUIA 567 012 13.27%
Oo0mo 4273126 100%

YnpasieHue

[Tocnennute npoMenu B YcTaBa Ha JpyKeCTBOTO ca BIHCAHM B PETUCThpPa HA THPTOBCKHTE ApykecTBa Ha 08 tomm 201 1r.
UnenoBete Ha ChbBeTa Ha AUPEKTOPUTE ca Mpen3OpaHU 32 HOB S-TOAUINIEH MaHJAT, KATO PEIIEHHUETO € BIHUCAHO B TBPrOBCKUS
peructsp Ha 05.07.2019 .

Anbena AJl nMa eTHOCTENIEHHA CUCTeMa Ha yrpaieHne cb¢c ChBET Ha TUPEKTOPHUTE, CHCTOSI C€ OT 5 UjieHa, KaKTO CJIe/Ba:
Panocser Kpymos Panes — Ilpencenaren na CJJ

Usan Kones Kanunkos — Unen u 3am.npencenaren Ha CJJ

Kpacumup Becennnos Cranes — Unen u M3nbiHUTENEH AUPEKTOP

Maprura IlerpoBa Tonoposa - Unen

IInamen I'oueB Jlumurpos — Hien

HpyxectBoTo ce npencrasnsaBa oT Kpacumup Becennaor CtaneB - 3mbIHUTENCH JUPEKTOP.
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JInna, HaToOBapeHH ¢ 00110 YIIpaBJIeHHe
OaureH KoMuTeT

Mapus Hynesa

I'muka Mopmanosa

SIaxo Kamenosn

JpyXecTBOTO € 4acT OT MKOHOMHUYECKA I'pyla U HEroBoTO npeanpustue - maiika ¢ AJJIBEHA XOJIAUHIT A/, koeto € ¢
€IHOCTETICHHA CUCTeMa Ha ynpasieHue ChbBET Ha AUPEKTOPHUTE B CICIHUS ChCTAB.

Hensnxka IlerpoBa Benukosa

Kpacumup Becennnos Cranes

Maprura Iletposa Togoposa

WBan Koznes Kamannakos

Enenka AnronoBa AtaHacoBa

1.2. lIpeamert Ha AeiiHOCT

JeiHoctTa Ha [IpyKECTBOTO BKIIIOYBA:
®  IIpe/UlaraHe Ha 3aBBbPIIEH TYPUCTUYECKH MPOTYKT Ha MEXIYHAPOIHUS U BETPEILIHUA Ha3ap;

® qpenocTaBsHe Ha WH(OPMALMOHHM, CIOPTHH, aHUMAIMOHHH, KYITYPHH U JpPYrd BUIIOBE YCIYTH, CBBpP3aHH C

MEXAYHapOIHMs U BETPEILEH TYPU3bM,;

L nusrpaxJjiaHne, pa3pa60TBaHe " OTAaBaHC 110 HACM Ha O6eKTI/I, COOCTBEHOCT Ha APYKECTBOTO.

1.3. CTpykTypa Ha ApyKecTBOTO

B crpykTypaTa Ha JIpY)KECTBOTO ca SICHO PEerJIAaMEHTHUPAHW M PasrpaHHYeHH IpaBaTa M OTTOBOPHOCTUTE HA BCSIKO HHMBO H
CHOTBETHHTE OpraHH3allMOHHM 3BeHa. Ch3JaJeHW ca W ca YTBBPACHM MUCMEHH NpOUeAypH 32 (YHKIHOHAJIHUTE W
AJIMHUHHCTPATHBHHU B3aHMOOTHOIICHHUS MEX/Ty OT/ACIHHUTE 3BEHA, a BBTPE B TAX 0 KpallHUTE W3nbiHUTeIH. OCHOBHATA YacT OT

IepCcoHalIa B IPYKECCTBOTO C€ Ha3HavdYaBa CE30HHO 3a IEpruoJia Mait — OKTOMBpPH.

2. CYHETOBOJHA MTOJIUTUKA

2.1. ba3a 3a U3roTBsiHe Ha HHAUBUAYAJTHUSA (l)HHaHCOB oT4eT

duHaHCOBUAT oTUeT HA AJiIoeHa AJl € U3roTBeH B CHOTBETCTBHE C BCHYKH MEXyHapOHU CTaHJApTH 32 (UHAHCOBO OTYMTAHE
(MC®O), kouTo ce ChCTOAT OT: CTAHAAPTH 32 (PMHAHCOBO OTUYHTAHE U OT ThIIKyBaHUs Ha Komurera 3a pazsicHeHust Ha MCDO
(KPMC®O), onobpenun or CpBera no MexayHapoanu cueroBoguu crangapta (CMCC), u MextyHapoJIHHTE CUYETOBOIHHU
CTaHAapTH M ThIKyBaHusATa Ha OumBmms I[locrostHeH kommurer 3a passicHsBaHe (IIKP), omoOpenu or Komwurera mno
Mexnynaponuu cueroBognu crangaptu (KMCC), kourto edexrtnBHO ca B cuia Ha 1 sHyapu 2019 r., 1 KOMTO ca NMpUETH OT

Kommucusara na EBponeiickust cpio3. OruerHara pamka ,,MC®PO, npuern ot EC* mo chinecTBo € ompezeneHaTa HallMOHATHA
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cueToBoHa Oa3za ,,MexayHapoaau cueroBoauu crangaptu’ (MCC), npueta cbe 3aKoHa 3a CUETOBOACTBOTO U Ae(DUHMpPAHA B T.

8 ot JlombIHUTETHNTE pa3nopeOu Ha TO3H 3aKOH.

(a) Hoeu u usmenenu cmanoapmu

ITo momy ca 30poeHN CTaHIAPTUTE U M3MEHEHHUATA, KOUTO ca M3JaJICHN 1 €PEKTUBHO Ca B CHJIA 33 NIEPHOAH 3aII0YBAIH Ha WIN
cien 1 syapu 2019 roguHa 1 He ca IPUETH 3a TI0 paHHO IPHIIATaHe OT IPYKECTBOTO.

. MC®O 16 Jlu3unar(s cuma 3a TogummrHN nepuonu, 3anouysamy Ha wid cienq 01.01.2019 r.). To3u cranmapt e ¢
M3IUI0 IPOMEHEHa KoHIennus. Tol BbBeXja HOBU NPHHIMITY 33 MPU3HABAaHE, U3MEPBAHE M NMPEACTABSHE HA JIM3UHTH C [IEN Aa
OCHUT'YpH HO-AOCTOBEPHO U aJIEKBAaTHO NPEACTaBsIHE Ha TE3U CIENKH KaKTO 3a JIM3UHIONONIyYaTeNs, Taka U 3a JIM3UHIOAaTels.
CraHaapTsT 1€ 3aMEeHU JeiicTBalys A0 TO3M MOMEHT CTaHAapT cBbp3aH ¢ jausuHrute - MCC 17. BomemusaT npuHIun Ha
HOBHS CTaHJAPT € BbBEXKJAHETO HA €THOTUIIEH MOJIE)I Ha CYETOBOJHO TPETUPAHE Ha JTU3UHTUTE MPU JIM3UHTONOIYy4aTeNIuTe - 3a
BCHYKH JIM3MHTOBH JIOTOBOPH C TPOABIDKUTEIHOCT OT MOBede OT 12 Mecema mie ce NMpu3HaBa aKTUB ,,IpaBO HA IOJ3BaHE”,
KOWTO IIIe ce aMOPTH3Mpa 3a MEPHO/a Ha IOTOBOPA, U PECTIEKTHBHO, 111 CE OTYMTA 3aBJDKEHHETO 0 TE3H JOTOBOpH. ToBa e
CBIIECTBCHATa INPOMSIHA B OTYETHATa INpakThKa. lIpu nm3uHromarens He OM MMalo ChHIIECTBEHH IPOMEHH M Te Omxa
MIPOIBIDKIII J1a OTYUTAT JIM3HUHTHUTE 110 TOJOOMETO Ha CTapHs CTaHAApT — KAaTo ONEpaTHBHU M (PMHAHCOBHU. PaHHOTO mMpremaHe
€ paspelieHo 3a JApyxkecTBa, kouto npuiarar MC®PO 15 Ilpuxoau mo AOroBOpH ¢ KIMEHTH HAa WM Tpeau JaTara Ha
bpBOHavanHo npwiarane Ha MC®O 16. [IpyxecTBOTO € 3amoyHajio IIbPBOHAYAIHA OlIEHKA Ha MOTEHIUANHHS €PEeKT BbPXY
HeroBuTe (PMHAHCOBH OTYETH. PHKOBOACTBOTO He oyakBa MC®DO 16 JIu3uHr a uMa ChUIECTBEH e(DEeKT BbPXY JOKJIaJBaHUTE
aKTUBH U IIACHUBH.

. KPMC®O 23 HecurypHOCT IpH JaHBYHOTO TPETHPaHE Ha JToxona(B cuia 3a rogumrHu mepuoan ot 01.01.2019 1.).
C passicHeHHeTO ce 00sICHsABa Kak TpsiOBa Ja ce IMpwiaraT U3MCKBAaHUATA 33 MPU3HABaHE W OIEHSIBaHE, chabpxkamu ce B MCC
12, KoraTo ©Ma HECHT'YPHOCT IO OTHOIICHHE HA JAaHBYHOTO TPETHPaHE Ha JOXOAA M IO KOHKPETHO: a) AN NPEAIPHIATHETO
TpsOBa Aa pasriexaa HECHI'YpHHUTE NaHbUYHH TPETHPAaHHs IOOTAENHO; 0) KakBM TpsiOBa 1a OBbAAT IOIMYCKAaHUATA, KOMTO
MPEANpPUATHETO TpPaBU IO OTHOUICHHWE Ha pasrIekJaHeTO Ha MaHBYHHUTE TPETHpPaHHUA OT JAaHbYHHUTE OPraHU; B) Kak
NpeANpUsSTHETO TpIOBa a onpeess obnaraemMara revanoda (JanbuHara 3aryoa), JaHbYHUTE OCHOBH, HEM3IOI3BAaHUTE JaHbUHH
3ary0u, HEW3NOJ3BAaHUTE AAHBYHU KPEAWTH M JAaHBPYHHUTE CTaBKH; KAKTO M I') Kak NPEANPHUATHETO TpsOBa 1da pasriiexnaa

poMeHHTe Ha (pakThTe U 0OCTOSTENICTBATA.

(6) Honvinumenuo, 3a nocouenume no-0oxy Rpuemu u/uiu nPOMeHeHU CMAHOApMU U PA3ACHEHUs He Ce 04aKeéd 0d umam
cvlyecmeet epekm 8vpxy PUHAHCOBUME OMYEmU HA OPYHCECMBOMO.

. Toguman momobpenwst, mukba 2015-2017 .- usmenenuss Ha MC®O 3 bumsnec komOuHammu u MCOO 11
CBHBMECTHH TpEANPHATHI — J1aBa CE pa3siCHEHHE 3a OW3HeC KOMOHWHAIUS, IIOCTUTHATA Ha eTalmd M OICHKAa Ha TpPeIUITHH
IsUT0BH yuacTust; u3Menerre Ha MCC 12 Jlanbiu BbpPXY J0X0[a — pa3sicHsBa edeKTa Ha AUBUACHTUTE BHPXY JaHBKA BBPXY
noxona ceritacHo onpeaeneHneTo B MCPO 9; usmenenne na MCC 23 Pa3xoau 1o 3aeMu — BHACSI AOMBJIHUTETHHA Pa3sICHEHUS
10 OTHOIIICHKE Ha Pa3XO.IH 10 3aCMH, JOIMYCTUMH 32 KallUTaTH3aIHsL.

. M3menenne Ha MCC 19 Jloxonu Ha HaeTH JUIA — pa3sCHSIBA MPU3HABAHETO W OIEHABAHETO HA PAa3XOAWTE 3a
MHUHAll TPYIOB CTaX WIH Nedandara/3arybara 3a ypeKJIaHe MPU W3MEHCHHE, CBHUBAaHE WIH YPEXKJaHE Ha IUIAaHOBE C
Je(pUHUPAHH JOXO/IH.

. N3menenne Ha MCC 28 MHBecTHIMM B aCOLMUPAHU NPEANPUATUS U CHbBMECTHH IMPEINpPUATHS — pPa3sICHABA
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TPETUPAHC HA ABJITOCPOYHHU YUACTUA B aCOMUHUPAHU MPCANPUATHA U CbBMECTHU Hpe,Z[HpI/IHTI/IH”.

OUHAHCOBUAT OTYET € HW3TOTBEH B CHOTBETCTBHE CHC CUCTOBONHHUS MOJEN, OCHOBAaH Ha BB3CTAHOBMMATa HMCTOpPHYECKA
CTOWHOCT, C M3KIIOYCHUE HA CTPAJUTE OT MMOTH, MAIIUHU U ChOPHKCHUS, MHBECTHIIMOHHUTE UMOTH M OTPEJICIICHU TaCUBH,
KOUTO C€ MPECTABAT BbB (DMHAHCOBUS OTUET IO CIPABEJINBA CTOMHOCT.

JIpy’XeCTBOTO BOJM CBOUTE CUCTOBOIHH peructpu B Obirapcku jieB (BGN), kolTo mpreMa KaTo HEroBa OTYCTHA BallyTa 3a
npencraBsHe. JlaHHWTE B OoTYeTa M MPUIOKEHMATa KM HEro ca mpencraBeHH B xwisan yieBa (BGN,000), ocBeH ako He e
ITOCOYEHO APYTO.

OTueTHHAT TepHo] oOxBama enHa KajneHmapHa roguHa - oT 01 sHyapm mo 31 nmexemBpu. Tekymn otuereH mepmoxn — 2020
roguHa. [Ipenxonen oruereH nepuox — 2019 roanna.

JIpy’XeCTBOTO € BB3MPHUENIO J1a U3rOTBS M MpencTaBs eauH OTYeT 3a mevyanbaTa Wwin 3arybara U Ipyrus BCeoOXBaTEH JOXO/I.
JlpyxecTBOTO M30Mpa Na MpeAcTaBs OTYETa CH 3a mevanbara wiu 3arybata ¥ Apyrus BCeoOXBaTEeH IOXO, KaTo H3IO0J3Ba
METOJIa ,,pa3XxoAu M0 (YHKIIMOHATHO MpeaHa3HaueHHEe, U3BECTCH ChINO, KAaTO MeToj '"ceOecTOMHOCT Ha mpojaxoute.
JIpy>XeCTBOTO CMsTa, Ye TO3W METOJ MPEIOCTaBs MO-T0Je3Ha HHPOPMALUA 3a MOTPEOUTEIHTEe HA (PUHAHCOBHUTE OTYETH, ThHi

KaTo TOi OTpa3sBa Ho—n06pe Ha4yrHa Ha BOJACHC Ha JIEHHOCTTA OT Ou3Hec rJI€aHa TOYKa.

HaCTOHH.[I/IﬂT q)I/IHaHCOB OTYCT € UHANBUAYAJICH q)I/IHaHCOB OTYCT HA APYKECTBOTO.

2.2. KoHcouaupaH ()MHAHCOB OTYeT
Jpy’>XeCTBOTO M3roTBs MEXAMHEH KOHCOJMAMPAH OTYET 3a TpeTo Tpumeceuue cbriacHo MCPO, koito 1me O0bae Ha

pasmoyioKeHrne Ha TPeTH Jinlia B cpokoBete omnpenenaeHu B ITILK.

2.3. IlpyHUUn-NIPeNoJI0KeH e 32 AelicTBallo0 NpeAnpusTHe

[TpuHONIBT-IPEATIONOKEHNE 3a JEHCTBAINO NpeanpuiaTHe € (QyHIaMeHTaleH NPHHIMII NpPU H3TOTBSHETO Ha (MHAHCOBHTE
oryerd. CBIIIaCHO NMPUHIMNA-TIPEAIION0KEHHE 32 JISHCTBAIO TPENIPHUIATHE, IPEIIPUSITHETO OOMKHOBEHO C€ pasriexa Karo
MPOJBIDKABALIO JEHHOCTTA CU B 0003pUMO OBbJele 0e3 HaMEpEHUE WIIM HEOOXOAUMOCT OT JIMKBUAAIMSA, IPEyCTAHOBSIBAHE Ha
CTONAHCKaTa JEeHHOCT WM TBhPCEHE Ha 3allUTa OT KPEIUTOPUTE, BCICACTBHE HA CHIIECTBYBAIIM 3aKOHH WIH JPYTH
HOpPMaTUBHU pa3nopea61/1. C'I)OTBETHO, aKTUBUTE W MACHBUTE CE€ OTYMTAT Ha 0aza BBH3MOXKHOCTTA Ha MNpeAnpUATUECTO Oa
pcaiusnpa aKTUBUTC U Aa YpCAW IMACUBUTE CU B HOPMAJIHUA XOJ Ha OusHeca. HpI/I OIICHKaTa 3a TOBa JaJikn IPUHIUIIA-
MIPEATIONOKEHNE 3a IEHCTBAINO MPEANpHUITHE € YMECTEeH, PbKOBOACTBOTO B3eMa INPEIBHJ IsUlaTa HalW4Ha WHQpOpManus 3a
0003prMoTO OBIenie, KOATO 0OXBalla MOHE, HO HE ce OrpaHMYaBa caMo 70, JIBaHAAECeTTe Mecela OT Kpas Ha OTYETHHSA
TIEPHOI.

@DUHAHCOBUAT OTYET € M3TOTBEH Ha NPUHIUMA-TIPSAINONOKCHHE 3a JEHCTBAINO NpEeANpHUsITHEe, KOHTO Npexanonara, de
MIPEOIPUATHETO e MPOIBIDKHI ASHHOCTTa CH B 0003puMoTO OBaemie. [IpennpusaTiueTo nMa UCTOPHS Ha TIEYESNNBIIA IEHHOCT U

cB00O/IEH TOCTHIT 10 (PMHAHCOBH PECYPCH.

2.4, CpaBHUTE/IHU JaHHU

JpyXecTBOTO mpencTaBsi CpaBHUTENHAa HWH(pOpManWs BbB (PMHAHCOBHTE CH OTYETH 3a €qHa mpenxomHa rogumaa. Korarto e

8
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HeO6XO,HI/IMO, CPaBHUTCIHUTC IaHHU CC peKJ'IaCI/I(l)I/IHI/IpaT U Operu3dyunciigaBaT, 3a Ja CC IMOCTUIHE CBHIOCTABUMOCT CIIPAMO
MMPOMCHU B MPCACTABAHCTO B TCKYIINA NIEPUOI. ,Z[py)KeCTBOTO H3roTBsA U NpEACTaBsA KaTO KOMIIOHCHT Ha IIbJIHUA KOMIIJICKT Ha

(bl/IHaHCOBI/ITe OTYCTHU U OTUCT 3a (bI/IHaHCOBOTO CbCTOSAHHUEC KBM HAYAJIOTO Ha Haﬁ-paHHHﬂ CpPaBHUTCJICH IICPUO, KOIaTO:

¢ TO mpujara CHE€TOBO/JHA MOJIMTHKA CHC 3aJHa JaTa, IpaBU MPCUZUYUCIICHUE CHC 3aJHa J1aTa Ha CTaTUHU B CBOUTEC (bl/lHaHCOBI/I

OTUYCTHU HUJIK KOI'aTO npeKnacnq)I/Iqua CTaTHH B CBOUTC (1)I/IHaHCOBI/I OTUYCTHU, U

¢ IMpujaraHeTo CbC 3aJHa pAara, HOPEHU34YUCICHUCTO HJIHU npexnacmbnunpaHeTo OKa3Ba CBIICCTBCHO BJIHAHUE BBPXY

nHdopmanusiTa B 0T4eTa 32 (GPUHAHCOBOTO CHCTOSIHUE KbM HAYAJIOTO HA IPEIXOAHUS MEPHOI.
2.5. Or4yerHa BajyTa

@OyHKIMOHATHATA BayTa M OTYCTHATA BaTyTa HA MPEICTABSHE BB (PMHAHCOBHSA OTYET HA JPYNKECTBOTO € OBITapCKUAT JIEB.
Ot 1 oo 1997 1. neBBT € QUKCHpaH B CHOTBETCTBHE chC 3akoHa 3a BHB kbM repmanckara mapka B choTHomieHne BGN
1:DEM 1, a ¢ BpBekIaHETO Ha €BPOTO KaTo oduIManiHa BatyTa Ha EBpomeiickusi cbio3 — ¢ eBpoTO B choTHomeHne BGN

1.95583:EUR 1.

[Tpn mepBOHAYAIHO IPU3HABAHE, CIIENIKA B UY)KJECTPaHHA BallyTa CE 3aIlicBa BbB (DYyHKIMOHATHATA BaJlyTa, KATO KbM CyMaTa B
Yy)XJeCTpaHHa BajlyTa ce npwiara oOMEHHHMAT Kypc KbM MOMEHTa Ha CJeNKaTa wiu omnepauusita. [lapuunurte cpeactsa,
B3EMaHUATA U 3aJABIDKCHHUATA, KaTO MOHETapHU OTYETHU OOEKTH, ACHOMUHHUPAHH B UYXXAECTpaHHA BalyTa ce€ OTYMTAT BBHB

(GyHKIMOHAIHATA BaJyTa, KaTo ce Mpuilara 3aKiIoYuTeHuAT oOmeneH kypc Ha BHbB kbm 31 nexemspu.

Hemonerapuute oTueTHH O0EKTH B OT4eTa 3a (DMHAHCOBOTO CBHCTOSHUE, ITbPBOHAYAIHO JCHOMHHUPAHH B YY)KAECTpaHHA
BaJIyTa, CE OTYMTAT BHB (DYHKLHOHAJIHATA BaJyTa, KaTO Ce MpHjara HICTOPUIECKUAT OOMEHEH Kypc KbM Jarara Ha onepanusTa
U IOCIEBAaIl0 HE Ce MPEOLEHIBAT IO 3aKIIYUTENeH Kypc. EdexTure oT KypcoBHUTE Pas3iMKH, CBBP3aHU C YPE)KAAHETO Ha
THPIrOBCKHU CHCIIKHU B 4y KIECTPAHHA BAlyTa UM OTYUTAHETO HA THPrOBCKU CHCIIKH B UY>KIAECTPAHHA BaJlyTa 10 KypCOBE, KOUTO
ca PasJIM4HU OT TE3H, 110 KOUTO IIbPBOHAYAIHO ca OWJIM IPU3HATH, KAKTO M KypCOBHUTE PA3JIMKH OT BAJyTHH 3a€MH WJIH JIPYTH

(I)I/IHaHCOBI/I OoIepanru €€ BKIKOYBAT BbB (I)I/IHaHCOBI/ITe MNpUxXoau U pa3xoau.

2.6. IIpuGIM3UTETHH CHETOBOIHU OLEHKHU

W3rotesiHeTo Ha (UHAHCOB OTYET MO MEXAYHAPOJHHUTE CTAaHIAPTH 3a (PUHAHCOBO OTYMUTAHE, M3UCKBA PHKOBOJICTBOTO Ja
HATpPaBU HAKOM MPUOJIIM3UTEIIHU CUYCTOBOJAHHM OIEHKH U TPEANOJOKCHHS, KOUTO CE OTHACST JO JOKIAaJBAHUTE AKTHBU H
MACHBH, OMOBECTCHUTE YCAOBHU AaKTHBM W MACHBH, KAaKTO W J0 MPU3HATHTE Pa3xXxOqd W NPUXOAM 3a Iepuoma. Tesu
NPUOIU3UTETHA OLCHKH, HAYHMCIICHHS U TMPEIMOJIOKEHUS] Ca OCHOBAaHU Ha MH(MOPMAIMATA, KOSITO € HAJIMYHA KBbM Kpas Ha
OTYETHHS TEPUOJ], TOPaanu KOeTo Obaeniure (HaKkTHIECKH pe3yiTaTh Ouxa MOIIH Aa ObJAT pa3iuvHd OT Tsax. Kpuruuxure

CUCTOBOAHU MMPEUCHKHU U l'IpI/I6.]'II/I3I/IT€J'IHI/I OII€CHKH Ca OIIOBECTCHU B HpI/IJ'IO)KGHI/IG 2.8.

2.7. CupaBelJINBa CTOMHOCT

CrpaBeiBaTa CTOWHOCT Hai-00IIO TPEJCTaBiIsABa LieHATa, 32 KOATO €MH aKTHUB MOXe na Oblie pasMEHEeH WIIM eIHO
3abIDKeHHUE Ja Ob/ie M3IUIATEeHO B 00MYaliHa C/IeNiKa MeX/ly Na3apHy YYaCTHHUIM KbM JlaTata Ha OlCHsIBaHE.

CrpaBeuiiBaTa CTOHHOCT TIPU IBPBOHAYAIHO MPH3HABAHE KATO IISUIO CE paBHsIBA HA IIEHATA HA CIIEJIKaTa OCBEH B CIlyYawTe, B

KOHTO:
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® (Crenkara e CKIFOYEHA I10 IPHHYAA WK IIPH (popcMakopHU 00CTOSITEICTBA
® [lazapbT Ha KOWTO Ce € CIydnia caeKara € pa3indeH OT OCHOBHUSI WM HAH-M3TOHUS 1a3ap

® Pa3yerHaTta eAWHHMIIA, IPEJCTaBEeHa OT LIEHaTa Ha CAENKaTa, Ce pa3inyaBa OT OTYETHATA €IMHUIIA 32 aKTHUBA WX
racuBa, KOWTO ce OLICHsIBA IO CIPaBEIMBA CTOMHOCT.
OmnpenensiHe Ha CIpaBeyIMBa CTOMHOCT MPH Ta3apy C HUCKO HUBO Ha aKTHBHOCT
[Tpu nazapy ¢ HUICKO HUBO Ha aKTUBHOCT:
e OnpenensHETO Ha CIIpaBeUIMBA CTOHHOCT 3aBUCH OT (paKkTHTE, 0OCTOSTENCTBATa U XapaKTEPUCTUKUTE Ha Ia3zapa U
M3MCKBa 3HAYMTEIHA MTPELeHKa OT CTpaHa Ha OLCHUTEIL
e  Crenxure ¥ KOTUPOBKUTE MOTAT Jia HE Ca MPEACTaBUTEIIHH 32 ONPE/ICNIsTHE Ha CIpaBeJIMBa CTOHHOCT
e Heo0xoauM e JOMBIHHUTENCH aHAIN3 BBbPXY CIEIKHTE U KOTUPOBKHUTE. AKO € HEOOXOJMMO T€ Morar aa Obaar
KOpUTHpaHH, 3a Ja IaBaT H0-siCHa KapTUHA IPH OINIPEEISIHETO Ha CIIPaBeIiIMBaTa CTOMHOCT
B3emar ce npenBun XapakTepUCTHUKHTE Ha aKTHUBEH Ma3ap, KOWMTO YYaCTHHK Ha Ia3apa Ile B3eMe NpeABUJ Ha jJartara Ha
OLICHKATa, KaTo:
e Ilpeamonara yroBopeHa clejka MeXIy yYacTHHIMTE Ha Ia3apa KbM JaTaTa Ha OLCHsIBaHEe N0 TeKyIIUTe Ma3apHH
YCIIOBHS
e Ilpeamnonara cuenkata na ObJie H3BBPIICHA HA OCHOBHUS I1a3ap, B IPOTHUBEH CIydaid HA Hai-U3TOIHUS Ia3ap
e 3aHe(hMHAHCOB aKTUB Ce€ B3eMa IPEBH]] HEroBaTa Haii-e()eKTHBHA WIIM BUCOKa yHoTpeba
e 3amacuB OTpa3siBa pUCKa PU HEM3IIBIHEHNE, BKIFOUUTEIHO COOCTBEHUS KPETUTEH PHCK
H3non3BaHe C Iel MaKCHUMM3UpaHE Ha CTOMHOCTTa, € OHOBAa W3IOJ3BAaHE HAa AaKTHB, OT IA3apHUTE YYAaCTHHIM, KOETO

MaKCHUMH3HUpa CTOMHOCTTA Ha aKTUBA, U KOETO €:
®  @Du3NYECKH BB3MOKHO
® [IpaBHO HONYyCTUMO

®  (DuHAHCOBO OCHIIECTBIMO
W3nomn3BaneTo ¢ neix MakCUMHU3MpaHe Ha CTOWHOCTTa OOMKHOBEHO € MJICHTUYHO ¢ (HO He BUHATH) TEKyIIaTa yrnorpeoa .
AKo HSIMa OCHOBEH Ia3ap, M3XOJHATa CJIENKa Ce W3BBPIIBA B HAaW-M3TOAHUA Mas3ap, T.e. Ha IMa3zapa, KONTO MakCHUMH3HpPa
cymata, KOSITO IIe ce TOJNydyd IIpH IpojaxOaTa Ha akTHBAa M CBEXJAa A0 MUHHUMYM Ha cymaTa, KoiaTo Ou Omia mijaTeHa 3a
NpeXBbPJISHE Ha NacuBa (Hal-MMKBUAHM na3ap 3a Axtusu/Ilacusm).
OCHOBHHUTE U HaW-M3TOJHUTE NA3apy ca €JHH U CHIIX B IIOBEYETO CIIyYau.
[Mpemun/orcTenkm ce chabpxar BbB Crnpasemmusara CroiiHocT(CC), ako Te oTpa3sBaT XapaKTepHCTHKAa Ha aKTHBA/IIAacHBa,
KOSITO yJaCTHHIIUTE Ha I1a3apa IIe B3eMaT NpeIBU/I IIPH CAENIKa C aKTHUBEH I1a3ap.
[Mpunaranero Ha 6aokupaw gaxmop e 3abpaHeHo - brokupam ¢axTop: KOpeKnus Ha KOTHpaHa LI€Ha Ha aKTHUBEH Masap,
3aI10TO HUBOTO IIPH HOPMAJHA JHEBHA THProBUS Ha Ia3apa HE € J0CTaThYHO Ja abcopOmpa KonndecTBara NMPUTEKaBaHU OT
MIPEIIPHUSATHETO.

Ako mazapHaTta akKTUBHOCT CIiaZia C€ U3I0JI3BaT METOJU 3a OLICHABAHE.
° Koraro nma Ha6n}0,uaeMa naszapHa ZleﬁHOCT
° Koraro nma criaa B Ha6n}0,uaeMaTa na3apHa HeﬁHOCT

e Koraro 0OMKHOBEHO HAMA MPOCIEANMA ITa3apHa JeHHOCT
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e  ®DoKyChHT € BEPXY TOBa Jallil [ICHUTE MIPH CACIKUATE ca COPMHUPAHU B pe3ysITaT Ha oOMJaifHa MeifHOCT (He mpomaxon
IIpY TUKBUAANNS WK OEACTBHE); aKTHBHOCTTA Ha a3apa HE € 3aJbDKUTENICH (POKYC.
CpImuTe IPUHINIH ca IPIIOKUMHE 32 (prHAHCOBHU 1 HeuHaHCOBU AKTHBH/[lacuBu.
JIpy>XecTBOTO M3I0JI13Ba TIOAXOMASIIN CIIOpe]l 00CTOSATENCTBATa METOIU 32 OCTOMHOCTSIBaHE, 32 KOUTO MM JI0OCTaThbYHO HAJTMYHU
JIaHHY 3a OLICHSBAaHE Ha CIpaBeUIMBaTa CTOMHOCT, KATO U3I0JI3Ba MAKCHMAIHO CHOTBETHUTE HAOII0JaéMHU XUIIOTE3H U CBEXK/1A
JI0 MUHIMYM HM3I0JI3BaHETO Ha HEHAOJII01aeMUTe.
e [loaxox Ha mazapHUTE CPaBHEHUS - W3MOJ3BAT CE LIEHW M Jpyra roJie3Ha uMH(opmanus, reHepupaHa OT NasapHU
CHETKU C WACHTUYHHU WIN CpaBHUMH (T.e. mofo0un) AxruBn/[lacuBw;
e [loaxom Ha 0a3zaTa Ha pa3xoguWTE - OTpa3siBa aKTyaldHaTa CyMa, KOSTO OM ce M3MCKBaJa TEKYIIO, 3a Aa CE 3aMEHH
TOAHOCTTA Ha aKTHBa (YECTO HapHYaHa TEKyIa LICHa 3a TOMIHA);
e [loaxox Ha Oa3ara Ha JOXOIUTE - MPEBPHIIA OBJACHIIM CyMU (HalpUMep MapUyHH MOTOUM WIN MPUXOIU U Pa3XOH) B
€IMHHA TeKylIa (T.e. CKOHTHPaHa) CyMa, KOSITO OTpa3siBa TEKyIUTE Ma3apHU O4YaKBaHUs 32 Te3U OBJCLIN CYyMH.
Bcuuku akTtuBH M macuBH, 3a KOUTO C€ U3MEpBa CIIpaBCIjiMBaTa CTOMHOCT MJH Ca ONOBECTEHU BHB (bI/IHaHCOBI/ITe OTUYCTHU CC
KaTeropu3upaT B HepapxusTa Ha CIpaBeIMBaTa CTOWHOCT, ONMCAaHa KaKTO ciie/Ba, Ha 0a3aTa Ha HAi-HUCKOTO HHBO BXO[,
KOMTO € OT 3HaUCHHUE 32 OLCHABAHETO Ha CIPaBENINBAaTa CTOHHOCT KaTo LSUIO.
Mepapxusta Ha CHpaBeNIMBUTE CTOMHOCTH CE KATErOpPH3Hpa B TPH HHBA HA XHIIOTE3H, M3MON3BAHM IPH METOIHTE 3a
OLICHSIBaHE Ha CIIpaBEAIMBaTa CTOMHOCT. KaTeropmsanusara € B pa3iMyHy HMBA B HepapxusaTa Ha CIIPaBEAIMBaTa CTOMHOCT Ha
0azaTa Ha CTENEHTa, B KOSATO BXOMSAIINTE JAHHM 3a M3MEPBAHETO ca HAOJIOAABAaHW M 3HAYCHHUETO HA BXOJNIUTE JaHHU 32
OLICHABAHCTO Ha CIIpaBCIJIMBaTa CTOMHOCT B TSIXHaTa 1S1JI0CT: ﬁepapxnﬂTa Ha CIIpaBCAJIMBUTE CTOMHOCTH MpeaocCTaBAIU Hal-
BUCOK paHr Ha 00sBeHHTEe (HEKOPUTHMpaHM) [ICHW HAa aKTHBHUTE Ia3apH 3a WACHTHYHU aKTHBH WJIM NMACHBH (XUIOTE3H OT 1-BO
HUBO) U Hali-HUCHK - HA HEHAOIIOIaeMUTE XUTMIOTE3U (XUMOTE3U OT 3-TO HUBO).
Xwumnore3u ot 1-Bo HUBO - O0siBeHH (HEKOPUTUPAHH) [ICHN Ha aKTUBHUTE Ma3apy 3a WICHTUYHU aKTHBU WU IACUBH, 0 KOUTO
MPEATIPUATHETO MOJKE J]a UMa JOCTBII KbM JaTaTa Ha OlCHSIBaHE.
Xunore3n oT 2-po HUBO - JIpyru XWITOTE3W OCBEH BKIIOYEHHUTE B HUBO | OOSBEHM LEHW 3a aKTHB WJIM IIaCHB, KOMTO ca
Ha0JII0JaeMH TIPSIKO WJIN KOCBEHO.
Xwunoresn ot 3-To HUBO — HeHaOurogaeMu XUIOTe3 3a aKTHB WK NacuB. [1oiydeHn OT TEXHHUKH 32 OLIEHKA, KOMTO BKIIIOUBAT

BXOJIOBE 32 aKTHBA WJIM TIACHBA , KOUTO HE CE OCHOBABAT Ha MMa3apHM JaHHU ( HemazapHH (HaKTOpH)

Konmemniusita 3a cropaBemjinBata CTOMHOCT MpEANoOJiara peajiu3upaHe Ha (DUHAHCOBH HHCTPYMEHTH 4pe3 mpojaxba. B
MMOBEYETO Cllydad, 00adye, OCOOCHO II0 OTHONICHHE HA THPIOBCKUTE B3EMAaHUS U 3abJDKCHUS,ICIO3UTUTE U KPEIUTHUTE,
JIPY’KECTBOTO OYaKBa J]a pean3nupa Te3u (PMHAHCOBH aKTHUBHU W ITACHBU Ype3 TSAXHOTO IUIOCTHO 00PaTHO M3IIIANIaHe W PECIL.
rmoracsiBaHe BbB BPEMETO. 3aTOBa TE C€ MPEACTABSAT [0 TAXHATA AMOPTH3UPYEMa CTOMHOCT.

CrI10 Taka rosiMaTa 9acT OT (PMHAHCOBHTE aKTHBH U ITACUBU Ca WIIM KPATKOCPOYHH IO CBOSITA CHITHOCT (THPTOBCKH B3eMaHUS
1 3apJDKCHUS ), HJIM Ca OTPa3eHU B OTYETa 332 (PMHAHCOBOTO CHCTOSIHUE IO IMa3apHa CTOMHOCT (KPEIUTH C POMEHIIHB JINXBEH
MIPOIICHT), TOPaaX TOBA TAXHATA CIIPABEIMBA CTOIHOCT € MPUOIM3UTETHO paBHA HA OTYETHATA MM CTOHHOCT.

JIOKOJIKOTO BCE Ollle He ChIECTBYBA JOCTATHYHO Ma3apeH OMHUT, CTAOMIIHOCT M JIMKBUHOCT 32 TIOKYITKH M TMPOIaXOW HA HIKOH
oT l'[pI/ITe)KaBaHI/ITe oT }Ipy)KCCTBOTO (I)I/IHaHCOBI/I AKTHUBHU U I1IaCUBH, 3a TAX HAMA JOCTATBhbYHO MW HAICKIHH KOTI/IpOBKI/I Ha
Ma3apHU IICHH.

PBKOBOJCTBOTO Ha JAPYXKECTBOTO CUWTA, Y TPU CHIICCTBYBAIIUTE OOCTOSATEIICTBA MPEACTABEHUTE B OTYETA 32 (DUHAHCOBOTO

CbCTOSAHUEC OICHKH Ha AaKTHUBHUTC W IIaCUBUTEC Ca BB3MOXHO Haﬁ-HaZ[e)KI[HH, AICKBATHU MW JOCTOBEPHHU 3a ICIIUTC Ha
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(bl/IHaHCOBaTa OTYETHOCT M ca OJIM3KO J0 TAXHaTa ClpaBeajiiBa CTOﬁHOCT, B 3aBUCHUMOCT OT TEXHUAT XapaKTCPp U MATYPUTCT

(TTpunoxenue 2.8).

2.8. KimouoBu CYETOBOJAHHU NPCUCHKUA U HpPIﬁJII/IBPITeJIHI/I OICHKH

Ilonesen scueom na 0’bﬂzompaﬁnume Mamepuainu aKkmueu

PBbKkoBOACTBOTO Ha JAPYKECTBOTO ONPEACIA OYaKBaHHUA IIOJIEC3CH KUBOT W aMOPTU3AHMOHHUTEC HOPMHU, MNpUJIIaraHu NOpu
HAYUCJIKIBAHC HA PAa3XOAUTE 3a aMOPTU3AllMH, CBbP3aHU C IPUTCIKABAHUTEC ,Z[’LJ'IFOTpafIHPI akTuBH. Ta3zu HpI/I6J'II/I3I/ITeJ'IHa OLICHKa
CcC 6a3npa Ha OPOCKIHA Ha KU3HCHUA HUKDBJI HAa aKTUBUTC. Tsa moxe ga ce OPpOMCHU B 3HAYUTEC/IHA CTCIICH B PE3YJITAaT Ha

IMPOMCHU Ha IMa3apHaTa cpelia U Apyru (l)aKTOpI/I.

Obe3yenKka Ha UMOMU, MAUWIUHU U CHOPBHCEHUA

K®eM maraTa Ha BCEKM TOOWIICH (PMHAHCOB OTYET PHKOBOJCTBOTO Ha IPY’KECTBOTO OpTaHM3Hpa Iperie] 3a OOe3IeHKa Ha
MMOTH, MAIlMHU U CHOPHKEHHA. AKO ca HaluIle TaKWBa WHIUKATOPU Y€ MPHUOIM3UTENIHO ompejesieHaTa BBh3CTAaHOBHMA
CTOMHOCT € TI0-HUCKa OT TSIXHATa MPEHOCHA CTOMHOCT TO MOCJeJHaTa ce U3IMUCBa 10 Bb3CTAHOBMMATa CTOMHOCT Ha aKTUBUTE.
Bb3craHoBUMaTa CTOWHOCT HA MMOTHTE, MAIIMHUTC M ChOPHKEHHUS € MO-BUCOKATa OT JBETE: CIPABEIJIHBA CTOHHOCT 0Oe3
pasxoau 3a mpoaax0a WM CTOWHOCT TpH yrnoTpeda. 3a omnpenessiHeTo Ha CTOWHOCTTa MPH yHoTpeda Ha aKTHBUTE ObJCIINTE
MIAPUYHHA TTOTOIM Ce NUCKOHTHPAT J0 TAXHATA HACTOSIA CTOMHOCT KAaTo ce Mprjiara JUCKOHTOBAa HOpMa Mpend JaHBIN KOSTO
OTpa3sBa TEKYIIUTE ITa3apHU YCIOBUS W OICHKH Ha BpEMEBaTa CTOMHOCT Ha MAPUTE M PUCKOBETE CICI(PUIHA 32 CHOTBETHHUS
aKkTUB. 3aryoute oT oOe3leHKa ce OTYMTAT B OTUETA 3a IMedanbaTa WK 3arydara M Jpyrus BCEOOXBATCH AOXOJ OCBEH ako 3a
IAJICHUS aKTHB He ¢ (opMupaH IpeoleHbUYeH pe3epB. ToraBa o0e3IeHKaTa ce TpeTHpa KaTo HaMaJeHHe Ha TO3U Pe3epB OCBECH

aKO Ts HC HAAXBBPJIA HETOBUA pa3MEp U HAABUIICHUETO CE€ BKIIIOYBA KAaTO pa3Xxo/] B OTUCTA 3a BCEOOXBATHUS J0X0Hd.

Obe3uenka Ha 63eMaAHUSA

Ha Bcsxa oTueTHa JaTa APYKECTBOTO OLICHABA U ONPCACIIA OYAaKBAHUTE KPECAUTHHU 3ary61/1 Ha ThPrOBCKUTC U JAPYTI'd B3EMAHUA
KaTo C€ B3CcMa IpCABU/ LidJIaTa pa3yMHa U apryMEHTHUPAaHaA I/IH(I)OpMaLII/Iﬂ, BKJIFOUYHUTCIIHO U 3a 6I>,I[GH.II/I nepuoau. HpI/I OIICHKaTa
CHU JPYKECTBOTO OTYUTA IMpOMAHATA B PHUCKA OT HACTHIIBAHC Ha HCUBMBIHCHUC IIPE3 OYAKBaHUA CPOK Ha (bl/IHaHCOBI/ISI
HUHCTPYMEHT U C€ 6a31/1pa B 3HAUUTECIHA CTCIICH Ha IMPOTHO3H, HpI/I6HI/I3PITeJ'IHa OIICHKA W NPEICHKA 3a MAKPOUKOHOMUYECKUTEC
YyCJI0BUS, MKOHOMUYECKUA CEKTOP U reorpa(bcxml PETHUOH, OT 3HAYCHUE 3a BCEKU KOHTPArcHT, B JOMIBJIHEHUC KbM MHUHAJ OIUT

U crieiUIHA, OTICPATUBHU U IPYTH WHIAUBUAYaTHH Xapaktepuctuku (IIpuroscenus 13 u 14).

Hemnama peaituzyema cmoinocm Ha Mamepuainume 3anacu

OmnpenensHeTo Ha MpoBu3usi(00E3IEHKA) 32 MAaTEpHAIHUTE 3allacl BKJIIOYBA MPOLEC HA OlleHKA. bajgaHcoBaTa CTOWHOCT Ha
MaTepuallHUTe 3amacu ce 00e3IeHsBa [0 pealM3yemMara UM CTOMHOCT, KOraTo TsSXHara ce0ecTOHHOCT Beue MOXKe 1a He Obje
BBH3CTAHOBsIEMa — HAaIlpUMep, KOraTo MaTepHalHUTE 3aIlack ca MOBPEICHN MM OCTapely U3IUI0 WIIM YaCTUYHO WJIM MMa CIaj| B
NPOJIAKHUTE UM IieHH. BBB BCekH ciydail peasMzyemara CTOMHOCT HpeNCTaBisiBa Haif-moOpara OlleHKa Ha BB3CTaHOBHUMATa
CTOMHOCT M CE€ OCHOBaBa Ha Haﬁ-CHprHHTe ChIIECTBYBAIM KbM JaTaTa Ha OTYETAa AJAaHHU W IIPUCHINO BKIIFOYBA OLCHKHU
OTHOCHO OBJeUIMTe OuYaKBaHUS 3a peayiM3dyema croiHocT. KpuTepuure 3a ompejensiHe Ha pa3Mepa Ha OO€3LIEHKATa WU
OTIIMCBAHETO CE OCHOBABAT Ha aHAJIM3 3a CTapeeHe, TEXHUYECKa OIIeHKa M IociieiBaiy chouTus. [1o npuHIMT TakbB Npolec Ha

OIICHKAa M3MCKBAa 3HAYUTCIHA IMPCHECHKA U MOXKE 1a MNOBJIUAC Ha OamancosaTa CyMa Ha MAarCepUaJIHUTE 3allaCu KbM JlaTaTa Ha
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otueta (IIpunooicenus 12).

Oobe3yenka Ha uneecmuyul 6 ObULePHU U ACOYUUPAHU OPYICECHBa

Ha Bcska nara Ha ordera 3a ()MHAHCOBOTO CHCTOSIHHE PBKOBOJCTBOTO IPaBH OLIEHKA JAJM CHIIECTBYBAT WHIUKATOPH 3a
o0e3IieHKa Ha HErOBHTE MHBECTHIIMU B ABIICPHH U aCOLMHPAHU JpykecTBa. KaTo OCHOBHM MHAMKATOPH 3a OOE3ICHKA ce
IpUeMaT: 3HAYWTEITHO peAynupaHe Ha obema (Hax 25%) mim NpeycTaHOBSIBAHE IEHHOCTTAa Ha JPYKECTBOTO, B KOETO €
WHBECTHPAHO, OTYMTAHE Ha 3ary0M 3a MO-TPOIBDKUTENICH MEPUOA OT BpeMe (HaJq TpH TOAWHM), KAKTO M OTYMTaHE Ha
OTPHIATEIHN HETHH aKTHBU WIIM aKTHBU TOJ[ PETHCTPUPAHHs OCHOBEH akKIMOHEepeH kamutan. Karo 0aza 3a mporHosute Ha
MapUYHHUTE IOTOLM MpPEAN NAHBIM Ca HM3MOJI3BaHM (UHAHCOBHTE OIO/DKETH, pa3padOTEHH OT CHOTBETHHUTE JPY)KECTBa,
MOKPHBAIIX TPH JI0 NET TOAUILIEH NEPUOJ, KAKTO U JIPYTU CPEITHOCPOYHHU M IBITOCPOYHH IUIAHOBE M HAMEPEHHUsI 32 Pa3BUTHETO
UM.

KirouoBuTE MPEANON0KEHHs, U3MOI3BAHU TIPH M3YUCICHUITA Ca ONPENC/ICHH KOHKPETHO 3a BCSKO JAPYXKECTBO M ChOOpa3HO
HeroBaTa creluduka Ha 1eifHoCcTTa, OU3HEC cpeara U PUCKOBETE.

TecroBeTe W MPELEHKUTE HAa PHKOBOACTBOTO 3a 00E3LIEHKA HA MHBECTUIMUTE Ca HAMPABEHU Ipe3 MpH3Mara Ha HErOBUTE
MPOTHO3U ¥ HAMEPEHHUS] OTHOCHO OBJCHINTE MKOHOMHYECKH M3rOJM, KOUTO CE OYaKBa Ja OBbJAT MOJNYYCHH OT JBIICPHHUTE H
ACOIMMPAHUTE APYKECTBA, BKIHOYUTCIHO THPTOBCKHU ONMWT, OCUT'YpSABAHC Ha IMO3UIIMK Ha Iazapy, OYaKBaHUATA 3a 6’])[[6].[11/1

NPOJIaXKOU | TIp.

Cnpageonuea cmoitnocm
Ipeoyenka na cepaou om UMC

B APYKECTBOTO € MPUCTO MPCOLCHKATA HAa CrpaguTe N0 TAXHATA CIIpABCAJINBA CTOMHOCT Ja C¢¢ HU3BBpIIBa o0uuyaiitHo Ha 5-
TOoAUIICH NEprUoJ OT HE3aBUCUMU JIMICH3UPAHU OLICHUTCIIN. Korato tsaxHata CIIpaBCajinBa CTOMHOCT ce IMPpOMEHA CHUICCTBEHO
Ha IMO-KpaTKU MHTEPBAJIX OT BPEME, NPEOLICHKATa MOXKE J1a CC U3BBbPIIBA TO-YECTO.

[NocnemHaTa omeHKa W IIOCTEH Mperjiiel Ha Crpajd, BKIIOYEHH B WUMOTH, MAalllHHU W CHOPBKCHUS, KOUTO CE OTYUTAT IO
MoOJieJla Ha MpeoleHKaTa € u3BbpiieHa kbM 31.12.2014r. cbe cbaeHCTBUETO HA HE3aBUCHUMU JIMLIEH3UpPAHU oueHuTenu «debp
KoHCcynTaHTcka kommanus» EOO/].

IMpu Tasu npeonienka (Huso 3 B tiepapxuama na cnpagediusume cmotiHocmu) ¢a NPUIIOKEHN CIIETHUTE JBAa OCHOBHH [10JIX0/1a
Y OIICHPYHHM METOJIM 32 U3MEpBaHe Ha CTpaBeyiuBaTa CTOMHOCT Ha crpaauTe: ,,MeTo ] Ha MpUXoHaTa cToiHOCT” U ,,MeTo Ha
BB3CTAaHOBUTEIIHATA/BENTHATA CTOWHOCT” . JIMCKOHTOBHAT (aKTOp € OmpesieNieH B ChOTBETCTBUE C OCTAThUEH €KCIUIOATallMOHEH
CpOK, OTTOBAapSIII HA BH/A HA CrpajaTa U HauWHA M Ha SKCIUIOATAllMs KbM JlaTaTa Ha oneHKaTa. ChOTHOIICHHETO MEXIY IBaTa
MeTOJIa € MPWIOKEHO MHIUBHUIYaTHO KbM BCEKH 00eKT. ONpeneNssHeTo Ha IPHOPUTET Ha METOAUTE M MOJIYYCHUTE CTOHHOCTH
3aBHCH OT XapakTepa Ha 00eKTa, HETOBHUTE ITOJIOKUTEIHH U OTPUIATEIHHA (PaKTOpH. 3a BOJEIIA BEIMYHMHA ce M30Mpa Tasw,
KOSITO OTpa3siBa M0-00EKTUBHO CTOMHOCTTA Ha UMOTA.

B onienkuTe ca npeABUIEHN OTKIOHEHHS B PE3YNITAT HA MHAMBHIyATHUTE XapaKTEPUCTUKH Ha OLICHSBAHUS UMOT 4pe3 100aBKH,
CBOTBETHO YAPHKKH. [TpuioskeHn cpeiHy BETUYMHN Ha HEHAOII0aeMU BXOMSIIN JJAaHHU — HOpMa Ha KaluTaInu3amus oT 6 J10
10% u oTOuB 3a HechOUpaemocT Ha mpuxoaa ot 10 mo 15%.

Kem 31.12.2019 r. ppKOBOACTBOTO Ha APYXKECTBOTO OTHOBO € HAIIPABUJIO AHAJIU3 HA LEHOBUTE IPOMEHU 3a KIIIOYOBUTE MY
aKTHBHM U € ONPEJeNIMIIO, Y€ HE ca HaJIMIE YCJIOBHS U OCHOBAaHHE 3a M3BBPLIBAHE HA HOBA MPEOLICHKA HAa aKTUBUTE MPEAH
W3TUYaHE Ha IPUETHS 00WYacH IMepro, KakTo U 3a o0e3reHka. ChIo Taka TO € OOMHUCIMIO U ChIECTBYBAIIUTE HECUTYPHOCTH,

BJIMACIHIN BBbPXY LICHOBUTC PABHUIIA HA AKTUBUTEC, B KOHTCKCTA Ha MPHUJIAraHUTE OT APYKECTBOTO CHPABEIJINBU CTOMHOCTH Ha
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CrpaauTe U € Ha MO3Ullyd, Y€ MPUIIOKCHUTEC OLCHKHU OTpa3sABaT MO BB3MOXKHUA JOCTOBCPCH HAYMH U Ca aJICKBATHU CHPAMO

HACTOSIIUTE UKOHOMHUYECKH YCJIOBHS B CTpaHaTa.
IIpeonieneHaTa CTOMHOCT Ha crpajuTe € JokjaaaBaHa B [Ipunoxxenue Ne 3.

Ilpeouenka na ungeCMUYUOHHU UMOMU

Jpy’XeCTBOTO € TpHeNo Ja OIEHSABAa HWHBECTHIIMOHHUTE WMOTH IO CIIpaBeinBa CTOHHOT. I[Ipmeto e mpeoreHkara Ha
MHBECTUITMOHHUTE UMOTH JI0 TSXHATa CIpaBeAIMBa CTOMHOCT Ja ce n3BhpmBa exeromno. Kem 31.12.2019r. cse cpaelicTBreTo
Ha HE3aBUCHM JHICH3MpaH omeHuTeNn ATaHac AtaHacoB chC CepTu(HKaT 32 OLEHHUTEICKAa MPAaBOCIIOCOOHOCT 3a OICHKA Ha
Heppmwkumu uMotu Ne 100100765/14.12.2009r., CepTudukar 3a OIEHUTEICKA MPaBOCIIOCOOHOCT 3a OIEHKA HA MAallHA H
cropbxkenns Ne 300100771/17.11.2014r. u CepTudukar 3a OICHUTEIICKA MPABOCIOCOOHOCT 3a OICHKA HAa 3€ME/ICICKH 3eMHU U
Tpaiitnn HacaxaeHus Ne 810100341/16.08.2011r.upe3 «Kantopa Axopa Ilomoc» OOJ] ¢ wu3BbplIeHA OICHKAa Ha
WHBECTUIIMOHHUTE UMOTH JI0 CrpaBeyinBa cToWHOCT. [lpu onenkata (Huso 2 6 lepapxusma Ha cnpageoiusume CmouHOCmiL)
ca TPWIOKEHHU CICIHUTE OCHOBHH IOJXOIM W OLECHBYHH METOIW 3a M3MEpBaHE Ha CIpaBeAJIMBaTa CTOWHOCT: 3a 3EMUTE
,»,MeToI Ha Ma3zapHHTE aHAIO3W’, 32 CTpamd ,,MeTon Ha BB3CTAaHOBUTENIHATAa/BEIIHATA CTOHHOCT” m “Merox Ha mpsKaTa
KanmuTanu3ays (IpUXoIHa CTOHHOCT)”.

[IpunoxeHn cpeTHN BETUINHHU Ha TPSAKO M KOCBSHO HAOIFOTaeMH BXOSIIY JaHHH :

- mpu MeTo/1a Ha BelllHATa CTOMHOCT — I[eHa Ha HOBO cTpouTeiacTBO OT 80 jB./kB.M. 0 1800 JI1B./KB.M., TOMBIHUATCIHH Pa3X0IH
110 6,8% ¥ OTOMB 33 CTPOUTEHU HeAOCTATHIM 0 50 %, TeXHHYeCKa U HKOHOMUYEcKa obe3rieHka 10 70%;

- mpu Mertona Ha mpsKaTa KaUTaaU3allsg — MECCUCH HaeM Ha KB.METBP IUION[ OT 2JB./KB.M. 0 127B./KB.M., KOPUTHPAH C
pa3xoau 3a cromanucBaHe 10 %, HecvOupaemocT Ha HaeMa 20 % U CTPOUTETHM HEIOCTATBHILM IMPU H3MOJI3BAaH JUCKOHTOB

¢axrop ot 6 % no 20% 3a pasIUIHNTE THIIOBE CTPasy,

- IIpu MeToz[a Ha Ma3apHUTC aHAJTO3MW 3a OICHKA Ha 3EMHUTC (SCMGHGHCKI/I 3€MU U pETyJIMpaHn TepCHI/I) — [a3apHa ncHa OT
171B./KB.M. a0 16J'IB./KB.M, KOpurupaHa ¢ KOPCKIIMOHHU KOG(I)I/ILII/IeHTI/I 3a IUIOLI, KaTeropus, CTATyT U MECTOIIOJIOKCHHUE Ha

3C€MHUTC.

IIpeonieneHaTa CTOMHOCT Ha HHBECTUIIMOHHHUTE UMOTH € JokIaaBaHa B [Ipmnoxerne Ne 4.

Ilpubnusumenna oyenka 3a omcpovenu danvyu

HpI/I3HaBaHeTO Ha OTCPOYCHUTC NAaHBYHU AKTUBU W MACHUBU BKIIIOYBA CbCTABAHCTO Ha CCpUA OT HAOIMYCKAHMS. HaHpI/IMCp
ﬂpy)KeCTBOTO Tp?[6Ba A0 OLCHU BPEMCTO HA BB3CTAHOBABAHC HA BPEMCHHU PA3JIMKH, AU € Bb3MOXKXHO BPEMCHHUTC PA3JIMKU
Ja HE 6’I)L[aT BB3CTAHOBCHU B MPEABUINMO 61,;:[e1ue WA JOKOJIKO TaHBYHUTE CTaBKU CC€ O4YaKBa Jia C€ IpujiaraT 3a nepuoja,

KOraTto akTUBBHT LIC CC pCaIM3rpa WK MaCuBBT UIC CE YPEIU.

[I{o ce oTHacs 10 OTCPOUEHH NaHBYHHU aKTHBHU PEATU3UPAHETO UM B KpaifHa CMETKa 3aBUCH OT O0JiaraeMust 10X0J, KOWTO e €
Ha pasmoiiokeHue B Opneme. OTCpoYeHNTe JTaHPYHHM aKTHBH CE NMPH3HABAT CaMO KOTAaTO € BEPOSTHO, 4Ye IIe MMa obiaraema
medanba, Cpemry KOSTO MOXKE Jla C€ yYCBOM OTCPOYCHUST JaHBPUCH aKTHB W € BEPOSATHO, 4e J[pykKecTBOTO e peanu3upa
JIOCTATHYHO O0JIaraeM J0XO0J B OBJCIIN IEPUOIH, 32 ]a OMOI30TBOPY HAMAJICHHETO MPH IUIANIAHETO Ha JaHBK. ToBa 03HayYaBa,
ye JIpyxecTBOTO NpaBH NPEANOI0KEHHUS 32 JaHPYHOTO CH IUIAHUPAHE W MEPUOJUYHO ' OLIEHSIBA MOBTOPHO, 3a Jja 0Tpa3sBat
MIPOMSIHATa B OOCTOSITENICTBATA, KAKTO M JaHBbYHU pasnopendu. OcBeH TOBa W3MEPBAHETO HA OTCPOYCH JaHBYCH aKTUB WU

IIacuB OTpa3siBa HauMHA, 110 KOWTO IPY>KECTBOTO OYaKBa Jla Bb3CTAHOBHU 0ajaHCOBaTa CTOWHOCT HA aKTHUBA WM ypeau IachuBa
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(IIpunooicenue 31).

Ilposusuu

[TpoBu3uuTe Morat s1a ObJAT pa3rpaHUYEHH OT APYTHTE NMACHBH, 3al0TO CHIECTBYBAa HECUT'YPHOCT OTHOCHO MPOSIBJICHUETO UM
BBB BPEMETO U cymaTa Ha caenkarta. [lo-TUNMUYHHUTE MPOBU3UH, KOUTO ce OTpas3siBaT OT JIpyKecTBOTO HpOMU3THYAT OT
3abIDKCHUSTA 110 B3CTAHOBSBAHMS HA CyMH, H3ITBJIHCHHE Ha JIOTOBOPH, HEYPEACHH CIIOPOBE U OM3HEC MPECTPYKTYPHUPAHE.
ITpu3HaBaHETO M OLICHKATa Ha MPOBU3MMTE M3UCKBAT OT JIpy’>KECTBOTO /a HANpPaBH NPELEHKA OTHOCHO BEPOSTHOCTTA (aKo
CBOMTHETO € TO-BEPOSITHO, OTKOJIKOTO Ja HE HACTBIIM) H3XOIMI IOTOK OT PECYPCH Jia e HM3MCKBAT 3a IOracsiBaHE Ha
3aIbIDKCHUE U Jali OM MOTJa 1a ce Aajie HaJeKIHa OLlEHKa Ha cyMaTa Ha 3aJbJDKCHHUETO.

OcBeH TOBa CUETOBOJHATA MONUTHKA Ha J[pyKeCTBOTO M3MCKBA NMPHU3HABAHETO HA Hal-700paTa OLIEHKA HA cymara, KOsTO 1ie
ce M3KUCKBa 3a MOracsiBaHe Ha 33IbJDKEHHETO M OIIEHKaTa MOXKE Jla Ce OCHOBaBa Ha WHQOpMaNus, KOATO IOKa3Ba JUana3oH OT
cToifHocTH. TBH KaTo MPHU3HABAaHETO Ce OCHOBABA HA CerallHaTa CTOMHOCT, TO BKJIIOYBA CHCTaBSHE Ha MPEIIOIO0NKECHUS MPU
aJleKBaTHA JIMCKOHTOBAa CTaBKa, C II€T Jia OTPa3u NpH IOAXOAAII AWCKOHTOB IIPOIEHT CIEHU(UYHUTE 3a 3aJbIKCHHUETO

PHUCKOBC.

B gacTHOCT 110 ce OTHACs 10 MPOBH3MHUTE IIPH NPECTPYKTypUpaHE, M3UCKBA CE 3HAUMTEIHA CyOCEKTHBHA IPEIEHKa, 3a Ja ce
OTIpEICTN NI 33BJDKABAINO CHOWTHE € HACTBIMIO. BCHUYKM HaMWYHM JOKa3aTelcTBa TPsOBa na OBJAT OICHEHM 3a Ja ce
OIlpezieNy Jajy € JOCTaThbuHO MOJAPOOeH IIaHa 3a a Ch3Jajie BAIUIHO OYaKBaHE 33 aHTAXKMMEHTa Ha PHKOBOACTBOTO OTHOCHO
MPECTPYKTYPUPAHETO — TOECT Jla CE 3all0YHE M3IIBJIHCHUE Ha IUIaHA 3a IPECTPYKTypUpaHE WU Ja ce OOSABAT OCHOBHUTE MY

XapaKTCPUCTUKH MPEC] OHE3H, KOUTO MIC Ca 3aCE€rHaT OT HETO.

Ycnoenu akmueu u nacusu

VcioBHUTE IMacUBU MNpeACTaBJIABAT Bb3MOKHU 3abJDKCHUA Bb3HUKBAIU OT MHUHAJIN C’B6I/ITI/I$[, YHUCTO CHUICCTBYBAHC 1 6”[»;[6
NOTBBPACHO CaMO OT HACTBIBAHCTO WJIM HEHACTBIIBAHCTO Ha €IHO WJIM NMOBCYC HCCUT'YPHU 6I>,I[GH.[I/I CHOUTHUS HE n3nAI10 B
PAMKHTE Ha KOHTPOJIA Ha FOPUANYCCKOTO JIUIIC. Te He ce I[IpU3HaBaT, a CC ONOBECTABAT, KOI'aTO HEC € JOCTAThYHO BEPOATHO, YC
HU3XO1I MOTOK OT PECypcCu 1IC 6’5[[6 HGO6XOZ[I/IM 34 IMOKPHBAHE HA 3aABbJDKCHUCTO U CyMaTa Ha 3aJABbJDKCHHUCTO HC MOKE Ha

ObJIe OlICHEHA C JOCTaThYHA HAJCKTHOCT.

Hewns6exHo OIPEAC/IAHETO Ha YCJIOBECH MMaCUB M3MCKBA 3HAYUTCIIHU MPCIICHKA OT CTpaHa Ha PbKOBOACTBOTO.

AKmIoepcKu npeonoiodicenusn 3a 00X00u nPpu NEHCUOHUPaHe

[TmaHoBeTe 3a 10XOAM MOTaT J1a ObJAT CIOXKHU MOHEXKE Ce M3UCKBAT aKTIOEPCKH MPEATION0KEHH, 3a 1a ce OIpeaeIn pazMepa
Ha 33pJDKEHUETO U pa3xola. BB3MOKHO € (pakTHYeCKHUTEe PE3YNTATH JIa Ce Pa3indaBaT OT IPEAIojaracMuTe pe3yiaTaTu. Te3n
Pa3JIMKH ca W3BECTHH KATO aKTIOCPCKH IMEYalON ¥ 3aryOor. 3aIbDKEHHATA 10 Je(pUHUPAHN/KOHKPETHH JOXOAH CE U3MEPBAT C
ITOMOIITa Ha KPSJAUTHUS METOJ Ha TIPOTHO3HUTE €IUHHIIH, CIIOpea KOUTO J[py>KecTBOTO TpsOBa 1a HAIPABU HaJICKTHA OI[CHKA
Ha pa3Mepa Ha O0E3IICTeHUATa, KOUTO Cca CICUYCIICHH B 3aMsiHA Ha MPEIOCTABCHH YCIYTH B TEKYIIUS M MPEIXOJHU IEPUOIM,
M3TOI3BalKH aKTIOEPCKH TEXHHUKH.

B nmomeiHEHME B ciiydamTe, KOTaTo ce (MHAHCHpAT IDIAaHOBeTe 3a AepuHupaHu noxoau, [lpykecTBoTo TpsiOBa da OmpeneiH
CIIpaBeIIMBaTa CTOMHOCT HAa aKTUBUTE IO IUIaHa, HA 0a3aTra Ha OYaKBaHATA BB3BPBIIAEMOCT OT aKTHBHTE IO TUIaHA, KOUTO ce

H34YUCJIIsIBa, KaTO C€ U3II0JI3Ba IPOrHO3HATa ABJITOCPOYHAa HOPMaA Ha Bb3BPHIIACMOCT.
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B pesynraTt kpeiuTHHUS METOJA Ha MPOTHO3HUTE €AMHUIM BKIIOYBA IOPEIUIA OT aKTIOEPCKH MpeleHKH. Te3u NpeanonoKeHus
BKJIFOYBAT JIeMOTPa()CKH MPENONIOKEHNSI KaTO CMBPTHOCT, TEKy4eCTBO, IEHCHOHHA BB3PacT M (PMHAHCOBU MPEATION0KEHHS
KaTo MPOLIEHTH Ha OTCTBHIIKA, HUBA Ha 3aIUIaTUTE U foxoauTe. Te3u MpeanooxkeHus ca NpeaAMeT Ha MPEeleHKH U MoraT Aa ce
pPa3BUAT CBIIECTBEHO Pa3lIMYHO OT OYAKBAHOTO U IOpaJud TOBAa MOXE Ja JOBeJaT A0 3HAUUTENIHO BB3JEHCTBHE BBPXY
3abIDKCHUSTA TI0 Ae(UHUPAaHN KOHKPETHH foxoau. IIpu ompenensHe Ha ceramHara CTOMHOCT Ha ABJITOCPOTHUTE 3aTbIDKCHUS

KBM IIEpCOHAJA MPY ICHCHOHUPAHE ca M3IIO0JI3BAaHN U3YNCIICHNS Ha cepTU(HULIUpany akTioepH (Ilpunosicenue 19).

2.9. I[e(l)l/lHI/lIII/lI/l H OIICHKa Ha C¢JICMCHTUTC Ha OTtuera 3a (l)l/IHaHCOBOTO cberossnne 1 OTdyera 3a medajdaTra WIH

3ary0ara u Apyrus BceoOXBaTeH J10X0/

2.9.1. UmoTH, MAIIMHHU U CHOPHKEHUS

[I'bpBOoHaUYaIHO PUIOOHBaHE

ITpn mepBOHAYANHOTO NPHIOOMBAaHE, MMOTUTE, MAIIMHUTE M CHOPHKEHHUATA CE€ OLEHABAT IO ceOecTOWHOCT (IeHa Ha
puoOMBaHe), KOSTO BKIIOYBA IOKYITHaTa I[[€HA, MHTHUYECKUTE TaKCH W BCHYKHU JIPYTH TPEKH PasxolH, HEOOXOAMMH 3a
IpUBEXKIAaHE HAa aKkTHBAa B pabOTHO ChCTOsiHUE. [IpekuTe pasxoiau ca: pa3xogu 3a IIOATOTOBKAa Ha OO0EKTa, pa3sxoiu 3a
IbpPBOHAYalHA JOCTaBka M 00paboTka, pa3XOAUTE 332 MOHTAX, PAa3XOJU 3a XOHOPApU Ha JIMIA, CBBP3aHU C IIPOEKTA,
HEBB3CTAHOBUMU JaHBIU U APYTH.

JIpy>ecTBOTO € ompenenuio croiHocteH npar ot 500 seBa, mox KOMTO NMpUOOOMTHTE aKTHBH, HE3aBUCHMO Y€ MPUTEkKaBaT

XapaKTCPpHUCTUKN HAa UMOTH, MAllIMHU U CbOPBIKCHUA, CC OTIYUTAT KATO TCKYI pa3Xxo.

ITocaeaBalo oueHsABaHe .
3a mocnesBama OleHKa Ha MMOTH, MAlIMHU W ChOPBKEHHATA, APY)KECTBOTO IpWiara Mojeia Ha IleHaTa Ha HpUpoO0MBaHe
cpriiacio MCC 16 — 1eHa Ha npuaoOuBane/0e3 crpaauTe/, MUHYC HaTpylaHaTa aMOpPTH3aLMs M HaTpyNaHW 3aryOW OT

o0Oe3leHKa. 3a rmocJieaBalia OleHKa Ha CrpaauvTe CC Ipujiara MoZi€jia Ha CIpaB€ajIMBara CTOMHOCT.

IMocaeaBamu pa3xoau

I/I3B’pr.IeHI/ITe nocieaBaiy pa3xoau, CBbp3aHu € MMOTHU, MAIIMHWU WU CBOPBIKCHHA, KOUTO MMAT XapaKTCp Ha NOAMSIHA Ha
OIIPEAC/ICHN KOMIIOHCHTHU, BB3JIOBU YaCTH U ﬂeTaﬁHH, HUJIM Ha HO,I[O6pGHI/I$I U PCEKOHCTPYKLHA, CC€ KaAlUTAIU3UPAT KbM
CTOMHOCTTA Ha ChOTBETHUS aKTHB. HeaMomeHpaHaTa JacT Ha 3aMCHCHHUTE KOMIIOHEHTH C€ M3IIMCBA OT CTOMHOCTTA Ha aKTHBA

1 CC IIpHU3HABa KaTO TEKYII PAa3XOMA.

AmopTu3aums

AMOpTI/ISaHI/IﬂTa ce HayuciasiBa Ha 0a3a JIMHEHHUSA METOA 3a OYaKBaHHA CPOK Ha MOJIE3CH XWUBOT HAa MMOTH, MAIIMHU H

CHOPBKCHUA. 3emsra He ce aMopTusupa. OuakBaHUs MOJIE3EH KUBOT € KAKTO ciacaBa.

I'pynu akTuBHM 2020 roguna 2019 roguna
Crpanu ot 4 1o 100 roguaN oT 4 1o 100 roguan
ManuHy U ChbOPBKEHUS oT 2 1o 50 roguHu ot 2 510 50 roguHu
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TpancriopTHU cpeacTBa ot 4 10 20 roauHu ot 4 10 20 roauHU
CTonaHCKY UHBEHTAp U APYTHU ot 2 1o 20 ronuHu oT 2 1o 20 roauHu
Pactenus HocuTenH (JI030BH MACHBH) oT 7 1o 25 ronuHu oT 7 10 25 roauHu

Ilone3HusT )XMBOT Ha HUMOTH, MAIlIUHU U CHOPDBIKECHUS CC TPEPA3IICKAa B Kpast Ha BCCKU OTYCTCH NCPUOA U TTPU YCTAHOBIBAHC
Ha 3HAYUTCIIHU OTKJIIOHCHUA CIIPAMO OYaKBaHUA GL,HGHI CPOK Ha MU3MOJI3BAHEC, CHINUAT C€ KOpUTHUPA. KOpeKHI/IHTa CC TpeTUpa

KaTo NpoMsAHa B HpI/I6J'II/I3I/ITeJ'IHaTa OIICHKA U € B CHJia ICPCIICKTUBHO, OT JaTaTa Ha U3BBHPIIBAHC HA TPpOMsHATA.

Pa3xoam nmo 3aemu
Paszxonure mo 3aeMH, KOMTO MOTaT MpPSKO Jla c€ NPHUIHUINAT Ha MPUAOOMBAHETO, CTPOWUTEICTBOTO WIIM NPOM3BOACTBOTO Ha
aKTHUB, OTroBapsml Ha ycnoBuara Ha MCC 23, ce xanuTanu3upar B CTOMHOCTTA Ha aKTHBA KaTO YacT OT HErOBaTa CTOWHOCT.

Jlpyrute pa3xo/u 1o 3aeMH ce IPU3HABAT KaTO Pa3XoA B IEPHO/A, 32 KOHTO Ce OTHACSIT.

2.9.2. HemaTepuaJIHl aKTHBH

Hemarepuanaure akTuBH, IPUAOOUTH OT HPEANPHATUETO CE IPEACTABAT 110 IICHA Ha MPHIOOHBaHe, HAMAJCHa C HATpyIaHaTa
aMOpTH3alusI i 3aryba oT 00e3IeHKa.

JIpy»KeCTBOTO € Ompenenuio croiHocTeH mpar or 500 yeBa, mMoA KOWTO MPHAOOHTHTES aKTUBH, HE3aBHCHMO Y€ IPHUTE)KABaT
XapaKTePUCTHKU HA HEMATEPHAIHA aKTHBH, CC OTYMTAT KATO TEKYIL Pa3Xofl.

[MpennpusATHETO OLICHSBA JATH MOJE3HUAT KMUBOT Ha HEMATEPHAJICH aKTHB € OTPAHMYCH MM HEOTPAHHUYCH U aKO € OPaHHYCH,
OLICHSBA MPOIBDKUTEIHOCTTA Ha €IUHUIINTE, CHCTABISIBAIIN TO3H IMOJE3CH KUBOT. JlajieH HeMaTepHaleH akTHB Ce pas3riieiKaa
KaTO MMaIll HeOTpaHWYCH MOJIe3¢H JKUBOT, KOTaTo Ha 0a3ara Ha aHAIN3 HA ChOTBETHUTE (HAKTOPH HE CHIIECTBYBA MPEIBUIANMO
OrpaHHYCHHE 3a EPHO/Ia, MPe3 KOMTO ce OUaKBa aKTUBBT Ja TCHEPUpa HETHU MAPHYIHH MTOTOIH 32 TPEINPUATHETO.
AMopTrH3upyeMara CyMa Ha HeMarepualeH aKTHB C OTPaHHYEH MOJIC3EH JKMBOT CE paslpelensi Ha CHCTeMaTnyHa 6asa 3a
[epUo/ia HAa HETOBHs IIOJIE3€H JKUBOT, IIPUIIAra CE JIMHEEH METOJ Ha aMOPTU3alHs M MOJIE3HUSAT XKUBOT [0 TPYIH AKTHUBU €

KaKTO CJI€aBa:

I'pynu akTuBH 2020 rognua 2019 roguna
IIporpamMHu MPOYKTH oT 4 o 10 roguau oT 4 no 10 roguan
Hpyru oT 5 mo 20 roguau oT 5 o 20 roguau

HemarepuaseHn akTuB C HEOTpaHHUEH IOJIE3¢H KHUBOT HE ce amopTusupa. B crotBercTBHEe ¢ MCC 36, npennpusaTHEeTo B Kpas
Ha OTYETHHS ITIEPHOJ TecTBa 3a OOe3lleHKa HeMaTepHaJeH aKTHB C HEOTPAHWYEH I0JIe3eH >KMUBOT UYpe3 CPaBHABAHETO Ha
HETroBaTa Bb3CTAaHOBHMA CTOHHOCT C OTYETHAaTa My CTOMHOCT M KOTAaTO CHIIECTBYBAa MHAMKAIUSA, Y€ HEMATEPHATHHUAT aKTHUB

MOXKE 1a € O6C3L{€H6H C€ OoTUYHTa 3ary6a oT O6e3H€HKa.

2.9.3. UnBecTHIIHOHHHN HMOTH

MHBECTHIIMOHHN UMOTH ca TE3H HNMOTH, KOUTO OBJITOCPOYHO CC ABPKAT OT APYKECTBOTO 3a TOXOAHU OT HACMHU W/ 3apaau
BBHTPCIIHOTO YBCIMYCHUE HA TAXHATA CTOMHOCT. Crpa}mTe, BKJIFOUCHU B MHBECTHIIMOHHUTE UMOTH HAM-4ECTO npeacTaBjgBaT
PECTOPAHTH, 6apOB€ U Apyru crpaiv, U3noJ3BaHU KATO TYPUCTUYCCKHU 06GKTI/I, KOUTO HE CC€ IIOJ3BAT, HO CC€ HNPUTECIKABAT OT

ﬂpy)KCCTBOTO, 3a Ja 6L,Z[aT OTAAACHHU IIOJ Q)opMaTa Ha ONEpaThBCH HAcM. I/IHBGCTI/IHI/IOHHI/ITG HUMOTH C€ OLCHABAT IIO
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CIpaBeJIiBa CTOWHOCT, MPEJCTABIISABAIIA MA3apHA IICHA, OMpEeNsiHa OT HE3aBUCUMH OIICHHUTEIH eXeroaHo. IIpomeHuTe B
CIpaBeJIUBaTa CTOMHOCT Ce MPU3HABAT B OTYETa 3a Mevandara Wik 3arybaTta U Ipyrus BceoOxBaTeH noxo. [ledanOute minm
3aryouTe OT MPOMEHHUTE B CIIPAaBEIUIMBATA CTOMHOCT HA MHBECTHIIMOHHUTEC MMOTH CE OTYUTAT B Mevaidarta WM 3arybara 3a
rOJIMHATA KbM CTaTHs “IPYTH JOXOIW/3aryOH OT NEHHOCTTa, HETHO 3a MepHoJa, Mpe3 KOWTO ca Bh3HUKHAIHU. Peamu3upanure
NPUXOIU OT HAEMH OT WHBECTHIMOHHH MMOTH C€ HPEICTAaBAT B CTATUS ,,IPUXOAM~ /TIPUXOAM OT HaeMu/ Ha OTYeTa 3a
nedanx0aTa WK 3arydara u ApyTHs BceoOXBaTEH TOXO/.

VHBECTHLIMOHHUTE UMOTH C€ OTIIUCBAT OT OTYETa 33 (PUHAHCOBOTO CHCTOSHHE, KOTaTO CE& U3BA/ISAT TPAWHO OT ynoTtpeda u He ce
OYaKBaT OT TSAX OBACIIN CTOMAHCKU M3rOJM WK ce npojaaart. [leyanOure win 3aryOuTe OT MpoJaxOH HA OTJACITHHU aKTUBH OT
rpymnata Ha ‘“WHBECTHIIMOHHUTE MUMOTH~ C€ OMNpEACTAT Ype3 CPaBHABAHETO HAa NPUXOAUTE OT Mpojaxkdata W OalaHcoBaTa
CTOWHOCT Ha aKTHBa KbM JaTaTa Ha mponaxoOara. Te ce mocouBaT HETHO, KbM “NIPYTH TOXOJH/3aTy0H OT JCHHOCTTA, HETHO B

oTyeTa 3a Trevandara iy 3arybaTta u Ipyrus BceoOXBaTeH J0X07 (B mevyandara wiu 3arybaTa 3a roinHaTa).

Tpancepn OoT W KbM TIpynara “WHBECTUIMOHHM HMOTH~ C€ MpaBsAT, KOraTo HMa IIPOMSHA BBB (YHKIMOHAIHOTO
[peIHa3HaYEHHUE U LIETU Ha JaJeH UMOT. B ciiydail Ha mpexBbpIIsiHE OT “UHBECTULMOHHU UMOTH KbM “UMOTH 3a U3IOJI3BAHE B
coOCTBeHaTa IEWHOCT” aKTHBBT CE 3aBEXIa B HOBaTa CH Ipyla MO HaMEpeHa HCTOpPHYECKa II€Ha, KOATO IPEICTaBIsIBA
CIpaBeyIMBaTa My CTOMHOCT KbM JaraTa Ha NpeXBbpistHeTo. IIpy mpexBbpisiHe OT “MMOTH 3a M3IION3BaHE B coOCTBEHATa
JIeltHOCT” KbM “MHBECTHUIIMOHHM MMOTH’, aKTUBBT C€ OILIEHABA [0 CIpaBeAJNBaTa My CTOMHOCT Ha JlaTaTa Ha MPEXBBPITHETO,
KaTo pa3iMKara J0 OanaHcoBara My CTOMHOCT ce NPEJICTaBs KAaTo KOMIIOHEHT Ha JpYyr BceoOXBaTeH JOXOX B OTYeTa 3a
nevandaTa WM 3arydaTta u Ipyrus BCeOOXBAaTEH JIOXOM U Ce IPENCTaBsi KbM “TIPEOLEHBYEH Pe3epB — CTPaaM U 3eMH”~ B OTYETa

3a MPOMEHUTE B COOCTBEHUSI KalTUTAJl.

2.9.4. UuBecTHIINY B IbIIEPHU U ACONMHPAHU NPeANPUATUS

I/IHBCCTI/IHI/II/ITe B ABUICPHU U ACOLUMUPAHU NPCATIPUATUA CC OTUUTAT YPE3 ce0eCTONHOCTHHS METOH, ClIOpe KOMTO ydacTusTa ce

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

B oruera 3a nmeuanbara uiau 3ary6aTa u Apyrus BCeoOXBATEH A0X04 €€ OTHUTAT MPUXOAU OT MHBECTULHUHUTEC CaMO JOTOJIKOBA,

JIOKOJIKOTO C€ IOJIydaBa JsJI OT HaTpylaHaTa neyanba Ha JAPYKECTBOTO, B KOCTO € HHBECTUPAHO, MO/ (bopMaTa Ha TUBUJCHTH.

[MputexaBanute OT JpyKeCTBOTO MHBECTUIMH IOJUIEKAT HA Mperie] 3a obOesleHka. [Ipu ycTaHOBsSBaHE Ha YCIIOBHUS 3a
obe3IieHKa, ChIaTa ce OTpa3siBa B OTYETA 3a Hevanbara Wik 3arydaTta u qpyrus BCeoOXBaTeH 10X0/1 (B revyanbaTa wiu 3arydara
3a roJINHATA).

ITpu nokynka u mpoaax0a Ha MHBECTUIIMH Ce Ipujiara JaTaTa Ha CKJIIOUBaHE Ha ClIeNKara.

VHBecTHLIMHTE CE OTIIMCBAT, KOraTo Ce MPEXBBPIIAT MpaBaTa, KOUTO MPOU3THYAT OT TAX, HA JPYTH JIMIA [TPYU HACTHIIBAHETO HA
NpaBHUTE OCHOBAHMS 3a TOBA U MpH 3aryda Ha KOHTPOJa BbPXY OBbJCIINTE MMOJI3U OT MHBecTHLMHTE. [levanbara/(3arydara) ot
npojaxbaTa UM ce MPeACTaBsi CbOTBETHO BB ,,OuHAHCOBH npuxoaun” wuiu ,,OMHaHCOBHU pa3xoan” Ha OTUETa 3a NedandaTta Win

3arybara u Jpyrusi BCEOOXBATEH J0XO. (B IevandaTa Wwin 3aryoara 3a roJHAaTa).

2.9.5. ®uHAHCOBHM HHCTPYMEHTH

le/I3HaBaHe, OIICHABaAHE U OTIIHCBaHEe

JpyxecTBOoTO MpH3HaBa (PMHAHCOB aKTHB MM (PUHAHCOB MACHB BBHB (PMHAHCOBHS CH OTYET, CAMO KOTraTo J[pyXecTBOTO cTaBa
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CTpaHa 10 IO0TOBOPHUTE KJIay3U Ha CbOTBETHUS (1)I/IHaHCOB HHCTPYMCHT.

[Tpn mbpBOHAYATHOTO NMPHU3HABAHE MPEIIPUITUETO OLEHSIBA (PMHAHCOBUTE aKTHBH(C M3KIIOYEHUE HA THPTOBCKHUTE B3EMaHMS,
KOWTO HSIMaT CHILIECTBEH KOMIIOHEHT Ha (pMHaHCHpaHe, omnpezaeieH B cboTBeTcTBUE ¢ MC®PO 15) 1 MHAHCOBUTE MACHBHU I10
TSAXHATa CIpaBeUIMBa CTOWHOCT. CrpaBeiMBaTa CTOMHOCT Ha JaieH (UHAHCOB aKTHB/IACHB NP IIBPBOHAYAIHOTO MY
MpU3HaBaHe OOMKHOBEHO € JAOTrOBOpHaTa IieHa. JloroBopHara IieHa 3a ()MHAHCOBH aKTWBH/TIACHBH OCBEH (PMHAHCOBU aKTHBH,
OLICHSABAHH II0 CIIPaBeUIBA CTOMHOCT mpe3 neyaibara WM 3arybara, BKIIOYBA Pa3sXOAUTE IO CHENIKATA, KOUTO C€ OTHACST
IPSIKO KBbM MPUA00MBAHETO/H3JaBAaHETO Ha (PMHAHCOBHUS HHCTPYMEHT. Pa3xomure 1o clenkara HalmpaBeHH IIPU MIPUIO0OHBAHETO
Ha (DMHAHCOB aKTUB M U3JaBaHETO Ha (PMHAHCOB MACHB, OLEHSBAHM II0 CIIPaBEIMBa CTOMHOCT Ipe3 nevasnbara wiu 3aryoara ce

OTYHUTAT He3a0aBHO KAaTO pasxon.

AKo cTipaBe[THBaTa CTOMHOCT TP ITFPBOHAYATHOTO MPH3HABAHE CE Pa3lindaBa OT IICHATa Ha CIENIKATa, IPEAIPUITHETO OTIYUTA
CYETOBOIHO TO3W HHCTPYMEHT KbM Ta3M JaTa o CICIHHS HAUYNH:

a) 1O clpaBeINBa CTOWHOCT Ha 0a3a JOKa3aHa KOTHpaHa IIeHAa Ha aKTUBEH Ia3ap 3a WICHTHYCH aKTHB WIH TAacHB (T.C.
BXOZ1Ia HHQpOpMaIusd Ha HUBO 1), min Ha 0a3ara Ha TEXHHKA 3a OICHABAaHE, KOATO HM3IIOJ3BA CaMO IAaHHH OT HaOIoIaeMu
nasapu. [Ipeanpusaruero npu3HaBa pasinukaTa MEKIy ClIpaBeJJIMBaTa CTOMHOCT IIPU IIbPBOHAYAIHOTO IPU3HABAHE U LIEHATa HA
czenkara Kato rnevasnba nim 3aryoa;

06) BBB BCHYKM OCTaHAJIM CIy4yal — IO CHOpaBeJIuBa CTOMHOCT, KOpUTHpaHa, 3a Ja C€ OTCPOYM pas3luKaTa MeEexay
CIpaBe[JIUBaTa CTOMHOCT NpPH I'bPBOHAYAIHOTO INpPHU3HABAHE M IieHAaTa Ha cienkaTa. Ciel IMbpPBOHAYaJIHOTO NPH3HABaHE
MPEIIpUATHETO TPU3HABA Ta3W OTCPOUYCHA pa3jiMKa KaTo IMedanda MM 3ary0da caMo IO CTEIeHTa, B KOATO TS MPOU3THYA OT
mpoMsiHaTa B JAafeH (akTop (BKIIOYHTEITHO BPEMETO), KOMTO IMa3apHUTE YyJYaCTHUIM OMXa B3eIM MOJ BHHUMAaHHUE IPH

OIIPEACIIAHCTO HA IICHATA HA aKTHBa WJIM IMaCUBa.

HpI/I IIbPBOHAYAIHOTO MPHU3HABAHE APYKCCTBOTO OICHABA THPTOBCKHUTE B3€MaHHA, KOUTO HAMAT CHIIECTBEH KOMIIOHCHT Ha
¢uHaHcupaHe (onpeneneH B cboTBeTcTBHE ¢ MCDO 15), 110 ChOTBETHATA MM LIeHA Ha ceiKara (KakTo e onpeaeieHo B MCDOO
15).

INoxymnka uu npofaxOa Ha (MHAHCOBH aKTHBH C€ IPU3HABA Ype3 U3IMOI3BAHETO HA CUETOBOJHO OTYMTAaHE Ha 0a3a Jarara Ha

CACJIKaTa - faTaTa, Ha KOATO APYKECTBOTO € IMMOCJIO0 AaHTAXKUMECHT Aa 3aKyIld CbOTBECTHUTC (I)I/IHaHCOBI/I AKTHUBH.

@drHAaHCOBUTE aKTHBH CE OTIHCBAT OT OTYETa 3a (UHAHCOBOTO CHCTOSIHUE HA JPYXKECTBOTO, KOTAaTO MpaBaTa 3a MoJIydyaBaHe Ha
MIApUYHH CPEJICTBA OT TE3W aKTHUBH Ca MU3TEKIIH, WM ca IIPEXBBPICHU U JIPYKECTBOTO € NMPEXBBPIMIIO ChIIECTBEHATA YacT OT
PHCKOBETE | IOJI3UTE OT COOCTBEHOCTTA BbPXY aKTHBA Ha JIPYTO IpPYy>KecTBO (JIUIE). AKO JPYKECTBOTO MPOIBIDKaBa Ja IbPKU
CBIIECTBEHATA YaCT OT PUCKOBETE U IOJ3MTE, ACOLMUPAHU ChC COOCTBEHOCTTAa Ha AajieH TpaHChepupaH (pUHAHCOB aKTUB, TO
MPOJBIDKaBa Ja NMPHU3HABA aKTHUBA B OTUYETAa 33 (PMHAHCOBOTO CH CBCTOSHHE, HO IPHU3HABA CBINO U O0E3MEUYECHO 33bIDKCHHUE

(3aeM) 3a MOJTYYCHHUTE CPENICTBA.

HpI/I OTITMCBAHCTO Ha (l)I/IHaHCOB AKTUB B HEroBara IAJIOCT pasjinKkata MEXIY OanaHcoBaTa CTOMHOCT KBM Jarata Ha

OTIIUCBAHETO U MOJYYCHOTO Bh3HAIPaAXXACHUC CC€ IIPU3HABA B reyanoaTa Wim 3ary6aTa.

®DHUHAHCOBHUTE MTACUBH (I/IJ'II/I 4qacT OT (1)I/IHaHCOBI/I$I HaCI/IB) C€ OTIIMCBAT OT OTYECTA 3a q)HHaHCOBOTO CbCTOAHHUEC, KOrato T€ Ca
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[OTaCeHU — T.€. KOTaTo 3aIbJDKEHUETO, € U3MBIHEHO, € aHYJIUPAHO UM CPOKBT MY € U3TEKbII.
Kuacudukanus u nocjeasaia oueHKa
DUHAHCOBH aKTHBH

Krnacudukanuira Ha (QuHAHCOBHTE aKTHBM CE€ HM3BBPIIBA KbM JaTaTa Ha IbPBOHAYATHOTO WM IIPH3HaBaHE B OTYETA 3a

(IJI/IHaHCOBOTO CbCTOSIHHUC.

JpyxecTBoTO Kiacupuuupa GUHAHCOBUTE aKTHBHU KaTO OLCHSABAHU BIIOCIEACTBHE 10 aMOPTH3UPAHA CTOMHOCT M (PMHAHCOBH
AKTHBH, OLICHSIBAHH I10 CIIPAaBEUINBA CTOMHOCT Ipe3 Ipyr BCEOOXBATEH NOXOM HA 0a3aTa Ha CICAHUTE JBE YCIOBHS:
a) Om3Hec MoJierna 3a ynpaBJcHre Ha (MHAHCOBHUTE aKTHBH Ha MPEINPUATHETO; U

0) XapaKTepUCTUKUTE Ha JOTOBOPHUTE MapUYHH MMOTOLMU HA (UHAHCOBUS AKTUB.

Dunancosu akmuau, oyeniearnu no amopmusupana CcmotHocm

Ta3m kareropusi BKIIOYBA THPIrOBCKM M APYTd B3€MaHUs, MPEJOCTABEHM 3a€MH, MApUYHHM CPEACTBA M CPOYHHU JETO3UTH,
HMHBECTULUH, IbPKAHU J10 NAJ€XK U JPYTU JbITOBU HHCTPYMEHTH, 3a KOUTO €A U3IIBJIHEHU CIIECIHUTE JIBE YCIOBUSL:

a) (PMHAHCOBUSAT aKTUB CE ABP)KH B paMKHUTEe Ha OM3HEC MOJIEJ, YMSATO Liell € aKTUBUTE J1a ObJaT IbpiKaHH, 3a Jia ce chhepaT
JIOTOBOPHUTE MAapUYHU OTOLH; U

0) CBIIIACHO JOTOBOPDHUTE YCIIOBHs Ha (DMHAHCOBHMS aKTUB Ha KOHKPETHHM NIaTH BB3HUKBAT HapUYHM IIOTOLHM, KOHTO ca

CANHCTBCHO IIalllaHUA 110 ITIaBHUILIA W JIMXBA BbPXY HEIIOracCHaTa CyMa Ha IJlaBHUALATa.

QuHAHCOBU AKMUBU, OYEHABAHU O CPABEOTUBA CIMOUHOC npe3 Opye 8ceodxXeamer 00X00

Tasu kaTeropus BKIIOUBA KallUTAJIOBH HHCTPYMEHTH, 32 KOUTO Ca M3IIBJIHEHH CIICHUTE ABE YCIOBHS:

a) (MHAHCOBHAT aKTHB C€ JbPKH B paMKHTE Ha OM3HEC MOJEN, YHMSTO LIeJ € KAKTO ChOMpaHe Ha JOTOBOPHU IapUYHU MOTOLH,
Taka ¥ MpoAakou Ha PUHAHCOBHU aKTHUBH, U

0) CBIJIACHO JIOTOBOPHHMTE YCJOBUSI Ha (DMHAHCOBMS aKTHB Ha KOHKPETHH JaTH BB3HUKBAT NAapUYHMU IOTOLM, KOUTO ca
€/IMHCTBEHO IUIAIIaHKs MO TIIaBHUIIA U JIMXBA BHPXY HENOraceHaTa cyma Ha IJIaBHMIATa.

[Tpn mppBOHAYATHOTO MPU3HABAHE NPEANPUSATHETO € HAlPaBWIO HEOTMEHUM M300p J1a MpeAcTaBs B APYT BCEOOXBATEH JIOXOJ
TIOCJIE/IBAIINTE TIPOMEHU B CIIPABEAJIMBATA CTOMHOCT Ha BCSIKA MHBECTHIUS B KaIllUTAIOB MHCTPYMEHT, ThH KaTo oOWdaiiHO
MIPUTEXABAHUTE OT HETO MHBECTHIMH B KallMTAJIOBH HHCTPYMEHTH HE C€ bpJKaT 3a ThPr'yBaHE B pAMKHTE Ha KPaThK MEPHUO] OT
BpeMe U NPEINPHUIATHETO HE TUIAHUPA TSIXHA KPaTKOCPOUHA MpoJakoa.

Obe3yenka
Ha Bcsika oTueTHa maTa APYXKECTBOTO OICHSIBA M OMPEAC/s OYaKBAHUTE KPEAUTHH 3aryOu 3a BCCKH BUJ (PHMHAHCOB

AKTHUB HJIN CKCIIO3HIIHS. LIenTa Ha BB3NPUCTUTE MOAXOAN 3a 0663H6HKa € Ja 6L}IaT IMMPU3HATH OYAKBAHUTEC KPEAUTHU
3ary61/1 3a OeJuA CpOK Ha BCUYKHU (I)I/IHaHCOBI/I UHCTPYMECHTH, YHUTO KPEAUTCH PUCK CE€ € YBCIIMYNII 3HAYUTEITHO CIIC]
IIbPBOHAYAIHOTO HPU3HABAHC — HE3aBHCUMO OaJId Ca OUCHCHH WHAUBUAYATHO WJIM KOJICKTUBHO — KaTO CC€ B3cMa
npeaBu/] nsdjiata pa3yMmHa U apryMmeHTHpaHa I/IH(bopMaHI/IH, BKIIFOUHUTCIIHO M 34 6’L,Z[€HII/I nepuoau. HpI/I OLICHKaTa Cu
APYKECTBOTO OTYHTA MPOMsAHATA B PUCKA OT HACTHIIBAHC HA HEU3I'BJIHCHHUEC NPE3 OYaKBAHUA CPOK Ha q)HHaHCOBI/Iﬂ
HWHCTPYMEHT, a4 HE IpOMsHaTa B pasMepa Ha OYAKBAHUTEC KPCAUTHU 33I‘y6I/I. 3a Jla HalpaBu Ta3u OICHKaA,

IpEeAnpUATHETO CpaBHABA PUCKA OT HACTHIIBAHC HAa HCU3IIBJIIHCHUEC I10 (bI/IHaHCOBI/IH HWHCTPYMEHT KbM OTYETHATa AaTta
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U KbM JIaTaTa Ha TbPBOHAYATHOTO MPHU3HABAHE.
Moougpuyupanu gunancosu akmueu

AKO JIOTOBOPHHMTE MAPUYHHM TOTOIM Ha (PUHAHCOB AaKTUB ca OWIM MOPEJAOTOBOPEHU WM MOJUPUIUPAHA U
(DMHAHCOBUAT aKTHB HE € OTIHCAH, JIPYXKECTBOTO OLEHsBA Il € HACTBHITMIO 3HAYUTEIHO YBEIUUCHUE HA KPEIUTHHUS
PHCK Ha (HHHAHCOBHSI HHCTPYMEHT KaTo CHIIOCTABS:

a) pHCKa OT HACTHIIBAHC Ha HEM3MBJIHEHWE KBbM OTUETHATa jgara (Bb3 OCHOBA HAa MOAMU(UIMPAHHUTE JOTOBOPHH
YCIIOBHS); U

6) pucKa OT HACTBIIBAHC HA HEW3IIBJIHCHWEC KbM JaTara Ha IThbPBOHAYAIHOTO INpH3HAaBaHe (Bb3 OCHOBA Ha
TbPBOHAYATTHHUTE, HEMOU(DUIIMPAHU JOTOBOPHHU YCIOBUSI).

3a OlleHKa U U3MEpBaHe Ha OYaKBAHUTE KPEIUTHH 3aryOu APYKECTBOTO Mpuiiara ooui(TpucTeneHe ) moaxo, 6asupan
HAa MeToJa ,BEPOSTHOCT OT HEHM3MBJIIHEHHE, KaTO Ha BCJAKAa OTYETHA Jara Cjel MbPBOHAYATIHOTO IMPH3HABAHE
JIPY’KECTBOTO OICHABA KbM KO €Tall ce OTHacs (UHAHCOBHUSAT aKTHB, KOMTO € MPEIMET Ha MPOBEpKa 3a 00e3IeHKa B
3aBHCHMOCT OT CTETICHTA Ha BJIOIIABAHE HAa KPEAUTHOTO KAYeCTBO Ha (DHHAHCOBHS HHCTPYMEHT. ETAaBT U 3a105KeHHUTE

B HCT'O KPUTCPHH, KOITMICCTBCHU U KAYCCTBCHU ITOKA3aTC/IN ONPCACTIAT ChbOTBECTHUTC N3UCKBAHUA 3a 06€3H€HKa.

Eran 1 Eran 2 Eran 3

BrumrouBa  ¢guHaHCOBO  cTabmimHHM | BromrouBa ¢uHaHCOBH akTHBH, | Bkirousa (uHAHCOBU
(bl/IHaHCOBI/I AKTUBH, KOUTO CC OYaKBa YUUTO er}lI/ITeH pI/ICK ce ¢ aKTHUBH, YUUTO er[[I/ITeH
na ObaaT OOCITY)KBaHH CBIVIACHO | YBEIMYIJ 3HAYUTCNHO CJEI | PUCK Ce €  YBEIUYMI
TEXHUTEC JOTOBOPHH YCJIOBUS M 3a | IIbPBOHAYAIHOTO UM | 3HAYUTEIHO caen
KOUTO HAMA HpI/I3HaHI/I 3a yBeaneH an3HaBaHe, HO HsIMa H’prOHa‘IaJ’IHOTO um
kpenuTeH puck. OOeslieHKa ce | OOEKTUBHO JIOKa3aTelCTBO 3a | MpHU3HABaHE u nMma
¢dopmupa Ha 0a3ara Ha OYAaKBaHUTE | 0Oe3ICHKA. [IpemMuHaBaHeTO | 0OEKTUBHO HOKA3aTEICTBO 3a

3aryOm 3a cienBammte 12 mecema, a
HE 3a [eNHs CPOK Ha 3aeMa.

kbM ETan 2 e mpeau3BUKaHO OT
OTHOCHTEIIHATa TIPOMsSHA B

oOesnenka. OOe3rneHka ce
¢dopmupa Ha Oazara Ha

KpeaAuTHUA PUCK, a HC OT | OYAKBAHUTC 3&Fy6I/I 3a OCJIuA
a0CONIIOTHUS KpEAUTCH PUCK | CPOK Ha 3acMma.
KBbM JaraTta Ha OTYHUTAHE.

O0Oesienka ce ¢Qopmupa Ha
6a3aTa Ha OUaKBaHUTE 3aryou 3a
LIeJIMs CPOK Ha 3aeMa.

Oyensnsane Ha 04aKeaHu KpeOumuu 3a2you

IpeanpusTHETO OIEHABA OYAKBAHUTE KPEAUTHH 3aryOu 1Mo (PMHAHCOB HHCTPYMEHT Taka, 4e Ja Ob/ie B3eTa MPEABH/I;

a) cymara, ompejeieHa OE3MPHCTPACTHO M MpeTeriicHa Ha 0a3ara Ha BEPOATHOCTTA 4Ype3 OICHsIBaHe Ha 00XBaTa Ha
BB3MOXKHUTE PE3yITATH;

0) cTOIHOCTTA Ha MAPUTE BHB BPEMETO; U

B) pa3yMHaTa U apryMEHTHpaHa WH(POPMALKs, JOCThIIHA 0€3 U3BBPIIBAHE HA U3JIUIIHUA PAa3XOIH WA YCHIIUS KbM OTYETHATA

Jara, 3a MUHAJIN C’l)6I/ITI/IH, TEKYIIH YCJIOBHUA U IPOTHO3UPAHUTE 6'[))16]111/] HNKOHOMHWYECKH YCIIOBHA.

OnpocmeH nooxoo 3a mbvbp2o6CKU 63eMAHUL, AKMUBU NO 002060])14 C KiueHmu U 1U3UH206U 63eMAHUA
3a B3eMaHus 110 nponamGH, B3€MaHUs 10 JIM3UHI U aKTHUBU IO JOTOBOPU C KIIMCHTHU JAPYIKECTBOTO IIpUJIara OrnmpoCTeH NoAX0/1,
6a3HpaH Ha ,,04aKBaH IIPOLCHT Ha HEH3IIbJIHEHUE  3a neius CpoOK Ha HWHCTPYMEHTA, 4Ype3 HM3IOJ3BAHEC Ha MaTpulla Ha

IIPOBU3UUTE 3a HpI/I6J'II/I31/ITGJ'IHO OIPCACIIAHC HAa OYAKBAHUTC KPEAUTHU 3.’:11"y6I/I Ha (bHHaHCOBI/ITe aKTUBU.
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MopensT 3a MaTpyuvHO NPOBU3HUPAHC BKIIHOYBA:

a) rpynvupaHe Ha KIMCHTUTEC U KOHTPArCcHTUTC Ha APYKECTBOTO IO CXOAHU OusHec U APYTU XapaKTCPUCTUKU U KPCAUTCH PUCK;
6) MMPOBU3UOHHA MaTpulida, OCHOBaHa Ha UCTOPUYCCKHU HaGJ’HO,Z[aBaHI/I IMPOUCHTHU Ha HCU3NBJIHCHUC W HEIUIAIaHC 11O BPEMCBU
JAUAIa3oHd Ha MOPOCPOYHEC, KOPUTUPAHU C JOMNBJIHUTCIHU TMPCANOIOXKCHUA U HpI/I6J'II/I3I/ITeJ'IHI/I OLCHKHU, OPUCHTUPAHU KbBM

BB3MOXKHH IIPOMEHH B T€3H IPOLCHTH, 0a3MpaHy Ha MAKPOMKOHOMHYECKH MIIH cenU(UIHN (HaKTOpH.

Kopexmus 3a 3az2you

bamancoBara CTOMHOCT Ha akTHBa CE HaMalsiBa 4pe3 H3IOJI3BAHETO HAa KOPEKTHBHA CMETKA 332 OTYMTAaHE HA OYaKBAHUTE
KpEeIUTHH 3aryOu, a CTOWHOCTTa Ha 3ary0aTa ce 0TpassiBa B TEKYIINTE Pa3Xo/u.

®DHUHAHCOBU NACHUBU

DHUHAHCOBUTE MACUBU BKJIIOUBAT 3a€MH (KPEAUTH), 3aIbJDKEHUS KbM JOCTABUHUIM U APYTH KOHTpareHTH. [IspBoHauanHo Te ce
IpU3HaBaT B OajaHca 1O CIPaBEANMBA CTOMHOCT, HETHO OT MPEKUTE Pa3XOAM IO TPAH3aKIMATA, a IOCIEABAINO — IO
aMOpPTU3MpYyeMa CTOHHOCT II0 MeToja Ha c(eKTHBHATa JHMxBa. EnemeHTture, Knacu(UIMpaHW KaTo THPIOBCKH M JIPYrH
3abIDKCHUS] OOMKHOBEHO HE C€ OLEHSABAT OTHOBO, Thil KAaTO 3abIDKCHHUATA Ca M3BECTEHHU C BHCOKA CTENEH Ha CUTYPHOCT H

YPEKIAAHETO € KPAaTKOCPOUIHO.

JIuxBu, TMBUIEHTH, 3ary0U U nevaiou

JluxBuW, TUBHACHTH, 3aryOH U Ie4anOu, CBbpP3aHU ¢ (MHAHCOB WHCTPYMEHT HJIM KOMIOHEHT, KOWTO ¢ ()MHAHCOB IACHB, CE
NPU3HABAT KaTO NMPHUXOIH WM Pa3XOIH B reyandata win 3arydata. PasmpeneneHusTa 3a MpHTEkKATEIUTe HA HHCTPYMEHTH Ha
cOOCTBEHHS KaIUTAaJl Ce MPU3HABAT TUPEKTHO B COOCTBCHUS KAIUTAIL.

Pa3xoauTe 1o onepanyara 3a KalUTaIoBa CeIKa Ce 0Tpa3saBaT CUCTOBOJHO KaTO HaMaJeHHe Ha COOCTBEHHS KamuTal.
Krnacudukanysra Ha GUHAHCOB MHCTPYMEHT KaTo ()MHAHCOB MACHUB WJIM MHCTPYMEHT Ha COOCTBEHMS KalMTaJl OMpPEelis Jallu
JIMXBHUTE, TUBHICHTHUTE, 3aryOuTe M revanOuTe, CBbp3aHH C TO3M MHCTPYMEHT, C€ IPH3HABAT KAaTo MPHUXOAW WM Pa3xolau B
nevandaTa MM 3arydaTta MM KaTo MPOMEHH B COOCTBEHUsI KanuTaj. Pa3xoauTe nMpu W3[aBaHETO WM MPUAO0OMBAHETO Ha CBOM
MHCTPYMEHTH Ha COOCTBEHHMs KaIlMTall C€ OTYMTAT B KAIlUTAJl, HAPUMEP NpU KaIllMTaJoBa CHIEJKa Pa3sXoAUTe MO CHeJIKaTa Ce
OTYHUTAT CYETOBOJHO KATO HAMAJICHHE Ha COOCTBEHUS KalUTall.

JMBUIEHTH OT (DMHAHCOBH aKTHBH, OLICHSIBAHH 10 CIIPaBEIUIMBA CTOHHOCT Npe3 ApYyr BCEOOXBATEH OXO0J CE MIPU3HABAT, KOTaTo

CC YCTAaHOBH, Y€ APYIKECTBOTO € HpI/I,I[O6I/IJ'IO MIpaBOTO UM Ha NIOJIy4YaBaHEC.

2.9.6. MaTepuaJiH1 3anacu

MarepuanHuTe 3amacu ce MocouYBaT MO MO-HHUCKaTa OT UCTOpPHYECKATa IIeHA M HETHATa pealu3yeMa CTOMHOCT. PazxoasT mpu
MOTpeOIeHNe/N3ITICBAaHe e ONpeielis 0 MEeToa “CpeHO IpeTerJieHa IeHa” 3a XpaHWTEIHHUTE MPOIYKTH B PECTOPAHTHTE U
“mppBa BXOASIMIA-IBPBA M3XOJAIMIAa” 32 KOHCYMAaTHBHTE, 3a Ja CE IMOAYEepTae Pa3IWYHUA MM TPOU3XOA H IPHIIOKEHHE.
MarepuaaHuTe 3amacl ce OICHABAT MO IIeHa Ha NMpUAoOWBaHEe WM CeOECTOHHOCT, B KOSTO C€ BKIIOYBAT TPAHCIIOPTHHUTE

pasxo.y, KaKTo U APYTH Pa3xoIu 3a MpUI00HBaHE.

Hetnarta peaimn3zyema CTOMHOCT € paBHa Ha O4YaKBaHaTa MpoJaXxHaTa I€Ha, IIpyu HOPMAJIHO IMMPOTUYAHE HA ﬂeﬁHOCTTa, HaMaJICHa

C TIPSIKO CBBP3aHUTE C MPOAaX0aTa pa3xoau.
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2.9.7. IlapuyHu cpeCTBA U NAPUYHH €eKBHBAJEHTH

[MapraanTe CpencTBa W MAPHUYHUTE SKBUBAICHTH BKIIOYBAT KACOBUTE HAJMYHOCTH, CPEACTBA MO PA3IIAIIATEITHUTE CMETKU H
KpPaTKOCPOYHHUTE JETIO3UTH B OaHKH, YNHTO OPUTHHAJICH MaTYPUTET € 10 3 Mecela.
3a menmTe Ha M3TOTBSIHETO HA OTYETA 338 MAPUYHUTE MTOTOLN
®  MapUYHWUTE MOCTBHIUICHUS OT KIMCHTH M MAPUYHUTE IUIAIIAHUSA KbM JTOCTABYMIIM Ca TPEACTABCHH OPYTHO, C BKIIFOUCH
JJIC (9% 3a mponaxOba Ha OCHOBHU XOTeHEPCKH yeayru U 20% 3a JOCTaBKH M OCTAHAJIUTE TPOTAKOH);
e  JIMXBUTE MO MOJYyYEHU KPEIUTH Ca BKIIOUEHHU KaTo IJalllaHe 3a OlepaTUBHA IeHHOCT;
e  [UIALAHUSATA, CBbP3aHU C M3TPAXKIAHETO Ha aKTHBM MO CTOMAHCKU HA4YMH (B T.4. KbM JOCTABUUIM U TIEpPCOHANA) ca
BKITIOYCHH KaTO TUTAIAHUS 32 MHBECTUIIMOHHA JEHHOCT;
e  TpaifHO OIIOKMpPAHHUTE MAPUIHU CPEICTBA HE Ca BKIIOYCHH B OTYETA 33 MAPUIHUTE ITOTOIH
® 33 [eNUTEe Ha MAPUYHHUA MOTOK M3IUIATCHUTE NWBUACHTH Ce BKIIIOYBAT KaTO IUIAIIAHUA 32 (HHAHCOBA JEHHOCT, a

TIOJTYYCHUTC NJUBUJACHTH, KaTO MOCTHIVICHUA OT UHBECTUIIMOHHA Z[eﬁHOCT.

2.9.8.JIu3uHr
Jluzune
Janen moroBop ce ompeaens KaTo JHM3WHIOB, KOTAaTO € M3IIBIHCHO YCJIOBHUETO, TO3W JOTOBOP Ja IMPENOCTaBs Ha KIHEHTA
MPaBOTO 3a KOHTPOJI Ha IOJI3BaHE HAa JAJICH aKTUB 3a OIpeIelicH MEepHoi Cpelly Bh3HarpaxkieHue. [IpaBoTo 3a KOHTpOI 3a
Mepro/ia Ha TIOJI3BaHEe Ce OMpeIesd, KOTaTo ca HANMWIIE U Ca CTIa3¢HU eTHOBPEMEHHO CIICAHUTE IBES YCIIOBHSL:

e TIpaBOTO 1a ce MOJTydyaT MO ChINECTBO BCHYKA HKOHOMHYCCKH U3TOM OT U3IOJI3BAHETO HA aKTUBA, U

e [IpaBoTo ma ce ompesens HauMHA Ha M3MOJ3BAaHETO HA aKTHBA. PelleHusiTa 3a TOBa Kak Jla ce IMOJ3Ba aKTHBa ca

CBBP3aHU C BAA, BPEMETO, MICTO U CTENICHTA Ha HETOBAaTa SKCIUIOATAITHS.

JIM3UHTOBHAT MEPUOJ CE OMPEnesis KaTo MEepPHO], KOWTO BKIIFOYBA HEOTMEHSEMHS IO JOTOBODP MEPHOM Ha JH3HHra 3aeIHO C
MIEPUOTUTE, [0 OTHOIICHHE Ha KOUTO CHIECTBYBA OIIIK 3a YIb/DKaBaHEe HA JTU3UHIOBHSI TOTOBOP, aKO € JIOCTaThYHO CUTYPHO,
4e JIM3UHTOMOJIYYaTeIAT e YNPAKHU Ta3H OMIMs, KAKTO U IMEPUOIUTE, MO OTHOIICHHWE Ha KOWUTO CHIIECTBYBA OIIUS 32

NpEKpaTIBaHC HA JIMBUHIOBUA JOTOBOP, aKO € TOCTAaThbYHO CUTYPHO, Y€ JIM3UHIOMOJIYYATCIIAT 1€ YIIPAXKHU Ta3U OIILHUA.

Jququonwlylmm en

H‘bp@OHa’lCL/ZHO npusHaeane u oyenieane

.]-[I/I3I/IHI‘OHOJ'Iy‘IaT6J'IHT IIpyU3HaBa “aKTHB C IIpaBoO Ha Imoj3BaHe” U 3abJDKCHUE 3a JIM3UHI' Ha AaTaTa Ha CTapTUPaHEC Ha BCCKU
JIU3UHI, T.C. KOrato TOU € Ha Pa3MoJOKEHNUE 3a U3IIOJI3BAHC. Wskmouenne oT ToBa MpaBUJIO Ca KPAaTKOCPOYHU JIMU3UHI'OBU
JOTOBOPU HUJIKM NOTOBOPU 3a JIM3UHI' HA aKTUBU Ha HUCKaA CTOMHOCT. HpI/I IIbPBOHAYAIHOTO OLICHABAHE “aKTUBBT C ImpaBoO Ha
MOJI3BaHe” Ce OTYUTA IIbPBOHAYAJIHO MO HEHa Ha HpI/I)IO6I/IBaHe, KOsTO BKJIIOYBA. CyMaTra Ha I'bpBOHAdajgHaTa OLICHKA Ha
3aAbJDKCHUETO 3a JIM3WHT, BCUYKU TUIAIIAHUA KBbM M IIPEAN JaTaTa Ha CTApTUPAHE HA JIM3WHI'a MUHYC CYMH 3a NIPEAOCTaBCHU
CTUMYJIM; BCUYKU IBbPBOHAYAIHU IPCKHU PA3XOAH; U IMPOBU3UATA 3a PpasxoJu CBBP3aHU C AEMOHTHpPAHC W NPEMECTBAHC Ha
aKTHUBa.

CLOTBCTHO, HaCuBbT “3aH’I)J'I)K€HI/I€ 3a JIM3UHT” ce IMpyu3HaBa MbPBOHAYAIHO MO CCralrHara CTOMHOCT Ha BCUYKH JIM3UHTOBU
IJIalaHvs HETIJIATEHU KbM TO3W MOMECHT, JUCKOHTUPAHA C JIMXBCHUA IMPOUCHT 3aJI0KEH B JOroBOpa WIH C ,HI/I(l)epeHIII/IELHHI/Iﬂ

JIMXBCH MPOUECHT I10 IMPUBJICUCH KaIlluTall Ha HaCMaTeJIAd.
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Hocnedsawo oyensisane

[Ipu mocnenBamioTo OICHSABAaHE HA “aKTUB C MPaBO HA IMOJI3BaHE” CE MpHIIara MojelNa ,,IIeHa Ha NPUA0OHMBaHe , HAMaJICHA C
HATpyMaHa aMOPTH3alUs U HAYHMCICHU O0E3lECHKU. AKO COOCTBEHOCTTa HA aKTHBA IIE CE MPEXBHPIU B Kpas Ha MEPHOAA W
[IeHaTa Ha TIPUAOONBaHEe OTYHTA Ta3M OIIHS — AMOPTH3AIMATA Ha aKTUBBT CIIe/IBa [1a ce 0aznpa Ha ISUIOCTHHUS MOJIE3eH KUBOT

Ha aKTHBa, B IIPOTUBEH cnyqaﬁ — 3a MO-KpaTKus OT ABaTa, OT NEPUOAA Ha IMOJIE3HUA KUBOT WIN JIN3UHIOBUS TICPHUOI.

Juzunzooamen

Dunancos 1u3UHZ

ITvpeonauanno npusnasawe u oyenasame

Ha narata Ha crapTupaHe Ha JIM3WHIA Cce MpH3HABa (DMHAHCOB aKTWB, B3EMaHE, B pa3Mep Ha HETHA WHBECTHUIIMS B JIM3HHTA.
[IppBOHAYATHO OICHKATa Ha HETHATA MHBECTHUIINS BKJIFOUBA: BCHUKH MPEKH Pa3XOIH CBBP3aHU C JIM3UHTA; CETalllHa CTOMHOCT
Ha JTU3WHTOBHTE IUIAIAHKS; U CeTalllHA CTOMHOCT Ha BCsAKA TapaHTHpaHa OCTaThuHA CyMa, ToJaramia ce Ha JH3HHTOaTeIs,
Hocnedsawo omuumane

[ocnenBamo JNU3WHTOAATENAT MpU3HABA (PMHAHCOB MPHUXOJ B TEKyllaTa redanda win 3aryba 3a meproia Ha (UHAHCOBHS
JIN3UHT, KOMTO ce OIpeac/ist KaTo C€ Ipujara IMNOCTOSAHEH IPOUCHT Ha BB3BPHIIACMOCT Ha HETHATa MY HWHBCCTUILIMA.
JIu3uHroBHTE IUIAIAHUS 3a TICPUOA Ha JIM3UHTA CE OTYMTAT CPEIly HaMaJleHHe Ha TJIaBHUIIATA U HAYMCIICHUS 32 B3EMAHETO I10
JIU3UHT 3a JINXBA.

Onepamueen nu3unz

JIm3uHTOMATENAT MPOIBKAaBa Ja OTYHTA OTHANCHHS IIOJ OIEPATHBCH JU3UHT aKTHB B HETOBHSA OTYET 3a (PHHAHCOBOTO
CBCTOSIHHE, KaTO MPHU3HABA B TEKYIIUTE CH Pa3XOJU HETOBaTa aMOPTH3aNWsA. AMOPTH3aI[HOHHATA MTOJUTHKA 32 HACTUTE aKTUBU
€ TIOCIIeIoBaTeNTHA ¢ OOMYaifHaTa IONUTHKA Ha JIN3UHTOAATENS 3a IOAOOHH aKTHBH, OCBEH aKO Ca HAIIUIE CIICIIIATHH YCIIOBHS B
JU3UHTOBHS JOTOBOP.

IIppBOHaYaIHUTE NIPEKU PA3XOAM, BB3HUKHAIM IIPU JOTOBApSHETO M OPraHMU3MPAHETO HA JIM3MHIA CE€ KallUTaIU3UpPAT KbM
CTOWHOCTTA Ha aKTHBA U CE¢ MPU3HABAT KATO Pa3Xoj 3a CPOKa Ha JOrOBOpa Ha Chiara 0asa, KaKTo W mpuxoaute. [IpuxoasT OT
JIM3UHT Cc€ MPU3HaBa Ha JMHEWHa 0a3a 3a mepuoja Ha JM3MHTOBHSI IOTOBOP (IOPH ako TOW He ce MojlyuyaBa Ha TakaBa 0aza),

OCBCH aKO Apyra CucteMaTu4Ha 0aza He € MO-pE€ACTAaBUTECIIHA 3a MOJIBUTE, MTPOU3TUYAIU OT HACTHUA HA JIU3UHT aKTHB.

2.9.9. Ode3uenka

CTOHHOCTTA HA AKTUBHUTE HA MPEINPHUIATHETO CE aHAIM3UPA IEPHOJIUYHO KbM Kpas Ha BCEKU OTYSTEH MEPUO/I, 3a Jla Ce MPELeHN
JIAlTK CBINECTBYBA MHAUKAIMS 32 00e3leHKa. B cityuaii, 4e ChllleCTBYBAT TAKMBA MIPU3HAIIM, CE MPABU MPUOIM3HUTEIIHA OL[CHKA
3a Bh3CTAHOBHMATA CTOMHOCT Ha aKTHBA. 3ary0da oT 00e3IeHKa Ce MPU3HaBa BUHATH, KOT'aTO TEKYyIaTa CTOMHOCT HA aKTHBA WU
Ha Tpyna aKTHBH, T'€HEPUpAIIM MPHUXOIH, 4acT OT KOHTO € TO#, MpPEBHIIaBa BH3CTAHOBHMATa MY CTOMHOCT. 3ary0a oT

o0e3IeHKa ce 0TYMTa B Tieuanbara win 3arybaTta u/iiv B IpyT BCEOOXBATEH JOXO/I.

2.9.10. IpoBu3nn
[MpoBu3nm ce npu3HaBaT B OT4YeTa 3a (DPUHAHCOBOTO CBCTOSHUE, KOTATO MPEANPUSATHETO € I0€N0 IOPUANYECKO WM
KOHCTPYKTHUBHO 33JbJDKEHUE B PE3yJITaT HA MMHAJIO CHOUTHE, M MMa BEPOSTHOCT Jla CE peallM3upa HEraTUBEH NapHyeH MOTOK,

3a 1a C€ nmoracu 3aabJIKCHUCTO. Ako 3aAbJDKCHUETO UMAa MAaTCpHUATICH e(beKT, IIPOBU3UATA CC ONPEACIIA KATO OYaKBAHUA 6’13)161].[
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MapuiCH MOTOK C€ NUCKOHTHPA CHhC CTaBKa MNPEAU JaHBbIH, KOATO OTpa3saiBa TCKYyIIaTa IMa3apHa OLICHKAa Ha NapUTC BbB BPEMCETO

Hn TaM KbJECTO € NMMOoAXO0 1110, CHeHI/I(l)I/I‘IHI/IH 3a 3aAbJILKCHUETO PUCK.

2.9.11. 3apbiKeHNs] KbM MEPCOHAJA N0 TPYAOBOTO H COHMATHO 3aKOHOAATEICTBO

TpynoBuTe U OCHI'YpHUTEIHN OTHOIICHHS C paOOTHHIUTE M CIY)KUTEIHNTE B JPY’KECTBOTO CE OCHOBAaBAT HA Pa3NopenOuTe Ha
Konekca Ha Tpya 1 Ha IEHCTBAIIOTO OCUTYPUTETHO 3aKOHOAATENICTBO.

OCHOBHO 3a/TBJDKCHHE Ha paboTomaTeNs € Ja M3BBPINBA 3aIBIDKUTEIHO OCUTYpsBaHE Ha HaeTHs mepcoHan 3a ¢oup “Tlencun”,
IOITBJIHUTENTHO 3aAbDKUTENHO neHcnonHo ocurypsiBae (A3I10), ¢orm “O6mo 3abonssane u maiumHcTBO” (O3M), doHA
“bespaboruna”, o “Tpynosa 3nononyka u npodecnonansa 6osnect” (T3I16), 3npaBHO ocurypsiBae.

Pa3zmepure Ha OCHI'YpUTEITHUTE BHOCKH C€ YTBBPIKAaBaT KOHKPETHO chC 3akoHa 3a Oromkera Ha JJOO 3a choTBETHaTa roivHA U
3akona 3a Oromkera Ha H30K 3a choTBeTHaTa rognHa. BHOCKHTE ce pasnpeaeniT Mex1y padoToaaTes st i OCUTYPEHOTO JIUIE B
CBHOTHOIIICHHUE, KOETO € ompeaesieHo ¢ il 6, ai. 3 ot Kozgekca 3a conmanzo ocurypsisane (KCO). O0musT pa3mep Ha BHOCKHTE
3a poux “Ilencun”, poug “O3M”, hourn “bezpadorumna”, A3I10 u 3a 3apaBHO ocurypsiBane mpe3 2020 r. u 2019 . e B pa3mep
Ha 32,30 % 3a paboTenure MpH yCIOBHUATA HAa TPETa KaTETOpHs TPY[, KAKBHTO ca 3a€TUTE B APYXKECTBOTO. B nombiHeHue,
M3IUI0 33 CBOSI CMETKa paboTOAaTeNsAT IPpaBu OcUrypuresiHa BHOcKa 3a GoHx “T3I16” 3a 2020 r. B pasmep Ha 0,4% (32 2019 1.
pasmepsT € 0,4%).

KbM 1pyxecTBOTO HAMa Ch3/1a/ieH U PYHKIIMOHUPAILl YaCTeH JOOPOBOJIEH OCUTYPUTEICH (OHI.

OcurypuTenHuTe U NEHCHOHHM CXEMHM, NpHUJIaraHu OT JpPY>KECTBOTO B KadueCcTBOTO My Ha paboTojaren, ce OCHOBaBaT Ha
OBJITapCKOTO 3aKOHOJATEJICTBO M ca IUIaHOBe ¢ neduHMpaHun BHOCKH. [Ipu Te3u miuaHoBe pabOTONATENAT IUIAIla MECeYyHO
ompeneeHn BHOCKU B mbpxaBHuTe QoHa “[lencun”, donnm “O3M”, doun “bespadornma”, doux “T3I16”, poux “I'BPC”,
KaKTO ¥ B YHUBEPCAIHN U ITPO(ECHOHATHN IIEHCHOHHH (POHI0BE — HA 06a3a (pMKCHUpPaHH MO 3aKOH MPOIEHTH U HAMA NPABHO WU
KOHCTPYKTHUBHO 33JBJDKEHHE Ja JoIulaima BbB (oHIOBETEe OBJCIIM BHOCKM B CIydaWTe, KOTaTo T€ HSAMAaT JOCTaThYHO Ja
M3IUIATAT Ha ChOTBETHUTE JIMIA 3apabOTECHNUTE OT TAX CYMH 3a IIepHoJia Ha TPYIOBUS UM CTaXX. AHAJIOTHYHO ca 3a/IbJDKEHHSATA
10 OTHOIIICHHE Ha 3JI[PaBHOTO OCUTYpSIBaHE.

Ceriacuo pasmnopenoute Ha Komekca Ha Tpynma (KT), paboromaTensT uMma 3aJbDKCHHE 1A W3IUIATH NPU - MPEKpaTsABaHEe Ha
TPYJIOBUS TIOTOBOP 00€3IIETEHHS 3!

v/ HecraseHo NMpeI3BECTHE — OPYTHO TPYIOBO BH3HATPAXKICHHE 3 CIHH MECeLL;

v/ [opaju 3aKpuBaHe HA NPEANPHATHETO WM HA YaCT OT HEro, ChKpallaBaHe B IaTa, HAMANABAaHEe Ha oOeMa Ha paboTa u
cnupaHe Ha pabora 3a moBede OT 15 mHM — pabOTHHKA WIIM CITY>KHTENS MOXKE J1a TTOJy4H OOe3IeTeHne B pa3Mep Ha
OpyTHOTO MYy TPYAOBO BB3HArpaKAeHUE 10 6 Mecela 1o IpereHKa Ha padotomarens (cerit. Um.222 an.1 ot KT);

v\ Opu mnpexkpaTABaHe Ha TPYAOBHS IOTOBOP IMOPAZH GONECT — HE MO-MAIKO OT OPYTHOTO TPYZOBO MECEUHO

BB3HAI'PAXKJACHUC, YBCINYCHO C 50% 3a CPOK OT JiBa MecCcela,

<

[P IEHCHOHUPAaHe — 0T 2 710 6 OpyTHH MeceuyHH pabOTHU 3aIUIaTH CIOPE TPYAOBUS CTaX B JPY>KECTBOTO;

<

3a HEW3IIOJI3BaH IUIATEH TOJMIICH OTIIYCK — 00E3IIEeTeHNE 38 ChOTBETHUTE TOJMHH 32 BPEMETO, KOETO ce IIPU3HaBa 3a
TPY/IOB CTaX.

Crnen M3mamaHeTo HA IMOCOYCHHTE O0E3IeTeHHs 3a paboTonarens He MPOM3THYAT APYTH 3aABDKEHHUS KbM paOOTHHIUTE H
CITy>KUTEIHNTE.

Kparkocpounure n0xo/u 3a repcoHana noj ¢popMaTta Ha Bb3HArpaXxJIeHUs,, OOHyCH W COLMAIIHY JOIUIAIIAHUS ¥ IPUIOOMBKH,

(I/I3I/ICKy€MI/I B PaAMKHUTC Ha 12 Mecela cJea Kpas Ha Iepuoja, B KOKHTO NEPCOHATBT € MOJIOXKHUII TPYA 3a TAX WIN € U3IBJIHUIL
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HEOOXOMMHTE YCIOBHS) CE MPU3HABAT KaTO Pa3xoj B OTYETA 3a BCEOOXBATHHS AOXOJ B MEPHOA, B KOWTO € MOI0XKEH TPYAbT
3a TSIX WM Ca W3IBJIHCHH M3MCKBAHHUATA 33 TAXHOTO MONy4YaBaHE KaTO TEKYLIO 3aIbJDKCHHE (Clien MpUChagaHe Ha BCHUKH
IUIATCHU BeYe CYMH U IMONATAIH Ce YAPHKKH) B pa3Mep Ha HEAUCKOHTHpaHATa UM cyMa. JIbIDKUMHUTE OT JPYKECTBOTO BHOCKH
0 COLUATHOTO U 3[PaBHO OCUTYpsIBaHE Ce MPU3HABAT KATO TEKYII Pa3Xoj U 3ab/DKCHHE B HETUCKOHTHPAH pa3Mep, 3a€HO U B
[epro/ia Ha HAYKMCIICHHE Ha CHOTBETHUTE JOXOMH, C KOMTO TE Ca CBbP3aHHu.

B kpast Ha BCEKH OTYETEH MEPUOA OPYKECTBOTO MpPABH OLICHKA HAa CyMara Ha OYaKBAaHHTE Pa3XOAW IO HATPYIBAIIHUTE CE
KOMIICHCHPYEMH OTILyCKH, KOSITO C€ 04aKBa Ja Obje H3IUIATeHa KaTo PE3yNTaT OT HEH3IOI3BAaHOTO PABO HA HATPYIAH OTITYCK.
B oueHkara ce BKIIOYBAT MPHOIM3UTEIHATA IIPELICHKA B HSAUCKOHTUPAH pa3Mep Ha Pa3XOAWTE 3a CAMUTE Bb3HATPAKACHUS U
pa3xo/uTe 3a BHOCKH M0 338 JbDKUTEIHOTO OOIIECTBEHO OCUTYpsSIBaHE, KOMUTO PabOTOAATENAT ABJDKH BbPXY TE3U CYMH.
CorimacHo Komekca Ha Tpyaa Ipy»KeCTBOTO € 3aIb/DKCHO Jia M3ILUIAlla Ha MepCcoHaia MPH HACTHIIBAHE HA MEHCHOHHA BB3PACT
obe3ieTeHre, KOSTO B 3aBUCHMOCT OT TPYJAOBHS CTaX B MPEANPHIATHETO MOXE [a Bapupa MExXAy 2 U 6 OPYTHH MeCeYyHH
pabOoTHHM 3aIUlaTH KbM JaTaTa Ha IPEKparsBaHe HA TPYAOBOTO MPAaBOOTHOIICHHE. I10 CBOWTE XapaKTEPHCTHUKH TE3U CXEMH
OpEICTaBISIBAT IUIAHOBE C Je(hHHUPAHU TOXO/INL.

OLeHABaHETO HA NBJITOCPOYHHTE JOXOHM Ha HACTH JIMIA CE M3BBPIIBA IO KPEAWTHHS METOA Ha HPOTHO3WPAHUTE CAUHUILIM,
KaTo OLCHKATa KbM Kpas Ha OTYETHHS IEPHOI C€ IPaBH OT JIMLEH3UPAHH aKTIOCPU. 3aIBbJDKCHHETO, IIPU3HATO B OTYeTa 33
(UHAHCOBOTO CBHCTOSHHME, € CErallHaTa CTOMHOCT Ha 3aJbDKCHHUETO 33 M3IUIallaHe Ha OOC3UICTCHUs KbM Kpas Ha OTYCTHHSI
MIepHO/I, 3a€HO C KOPEKIHMNUTE Ha 33/IbJDKEHHETO, OTYETCHH He3a0aBHO B MevyaliOn M 3aryOu M aKkTIOepCKHUTE redandon/3aryou,
BB3HUKHAIN B PE3YNITAT Ha KOPEKIMH M MPOMECHH HA aKTIOCPCKUTE MPEIIIONOKEHHUS, OTICTCHH He3a0aBHO B IPYT BCEOOXBATCH
noxoj. OuakBaHHUTE 3aBIDKCHHUS 32 00€3IICTEHHs TPU HACTHIIBAHE HA MCHCHOHHA BB3PACT CC MPEACTABSIT KaTO MPOBH3UHU B
ChCTaBa Ha 3abJDKCHHUSATA KbM [IEPCOHAIIA.

JpyKecTBOTO MpH3HABA 3a[b/DKCHUSI KbM MEPCOHANA O TOXOAM IPH HAIyCKaHE IPeAd HACTHIBAaHE HA MEHCHOHHA BB3DAcT,
KOraTo € JEMOHCTPUpaH OOBBP3BAIl AHTAKHUMEHT, Ha 0a3a aHOHCHPaH IUIaH, Ja CC HPEKPaTd TPYAOBHAT IOTOBOP ChC
CHOTBETHHTE JIHIa 6e3 1a UMa BB3MOXKHOCT JIa Ce OTMEHH, WIH IPU (HOPMATHOTO M3[aBaHe HA JOKYMEHTHTE 3a JOOPOBOIHO
HamyckaHe. JIoXo/u npu HamycKaHe, IUIATUMH MoBeue OT 12 Mecella, ce AUCKOHTHUPAT U MPEJACTaBAT B OTYETA 38 (PHHAHCOBOTO

CBhCTOSIHHE 110 TAXHATA CeralllHa CTOMHOCT.

2.9.12. Ilpuxoan
[Mpuxomure ce mpu3HaBaT Ha 0a3a MPHHIWIA 33 HAYUCIISABAHE M JIO CTEHEH, J0 KOSATO 3aJbJDKCHHUETO 3a W3IbJIHCHHE €

YAOBJIETBOPEHO.

I[Ipuxoau oT TO0roBOPH C KIIMEHTH

[IpuxoauTte OT JOTOBOPH C KIMEHTH C€ MPU3HABAT, KOTAaTO KOHTPOIBT BBPXY CTOKATa WIJIM yCIyraTa ce MpeXBbhPJIU Ha KIIMEHT.
KoHTpoabT ce ompezenss KaTo CIOCOOHOCT Jia Ce PHhKOBOAM/HAMPABISIBA M3MOJI3BAHETO HA CTOKATa WJIM yClyraTa U Ja ce
MOJIyYaT MO CHINECTBO BCHYKHA OCTAHANM TMOJI3H OT TSX. KOHTPOIBT BKIIIOYBA M CIOCOOHOCTTA 3a MPEAOTBpaTsIBaHEe Ha TOBa
JIPYTH TIPEATIPUATHS 1a PHKOBOJIAT U3IOI3BAHETO HA aKTUBA U MOJTYYaBaHETO HA MOJ3U OT HETO.

[lpu BmW3aHETO B CWJIa HA JOTOBOpPa JPYKECTBOTO OIICHSBA CTOKHTE WM YCIyTUTE, OOCMIaHW IO JOTOBOpa C KIWEHT, U
ompeneNs KaTto 3abDKCHIE 32 H3ITBJIHCHUE BCIKO OOCIIaHue J1a MPEXBBPIIM HA KIMEHTA WIIU: a) CTOKA WK yciryra (HiIu Habop
OT CTOKHU WJIH YCIIYTH), KOATO € OT/eNTHA; WK 0) MopenuIa oT OTACIHNA CTOKH WIIM YCIYTH, KOUTO TI0 CBHIIECTBO Ca STHAKBU U

nMat CbIIug MOACT Ha IPEXBHPJITHE HA KJIMCHTA.
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IIpuxoaure ce mpuU3HABAT MPU ypexkAaHEe Ha 3aBJDKEHUETO 3a U3MbIHEHUE CIOPE] CTENEHTa Ha IMPEXBBPISHETO Ha KOHTPOIa
0 Merojga ,,KbM OIpENeNeH MOMEHT BbB BPEMETO, KOraTo ce MPEeXBbpJS KOHTPOIBT BBPXY CTOKHTE WM YCIyTUTEe Ha
KJIMEHTa B KOHKPETHO OMNpeeNieH MOMEHT U IO METoJa ,,B TeYeHHE Ha BPEMETO MO HAauMH, OTpa3siBalll U3BBPIIEHATa OT
IpeanpusTHeTo padoTa 1o J0roBopa.

[TpuxoauTe ce MpU3HABAT B TEUECHHE HA BPEMETO, TIPH YCIIOBHE, Y€ € M3IIBJIHEH COUH OT CICIHUTE KPUTCPHH:

a) KIIMEHTHT €IHOBPEMEHHO OIydaBa M MoTpedsBa MON3HUTE, MOIYYEHH OT JEHHOCTTA Ha JPYKECTBOTO B X0Ja HA M3ITBIHCHNE
Ha JI0TOBOpA.

6) B pe3ynTaT OT IEHHOCTTa Ha APYXECTBOTO C€ Ch3/aBa WIN MOJOOPSIBA aKTHB, KOWTO KIMEHTHT KOHTPOIMpA B XOJa Ha
CH3/IaBaHETO WM M000PSIBAHETO HAa aKTHBA.

B) B pe3yjiTaT OT JEHHOCTTa Ha NPEANPHATHETO HE CE Ch3JaBa aKTUB C alNTepHATHBHA yHoTpeba 3a MpeanpUsTHETO U

NpeaAnpuATUCTO pasnoJjara ¢ O6B’Lp3BaIlIO paBo a NoJIy4dHu IUIalllaHC 3a U3BBPIICHATA KbM CbOTBETHATA JaTa JEHMHOCT.

IIpuxoou om npoodadicba na naxemuu Mmypucmuiecku ycuyeu

JIpy>XecTBOTO MHpenoCTaBsi OCHOBHO ITAaKETHW TYPHUCTHYECKH YCIYI'W, BKJIIOUBAIIM HACTaHSABaHE(HOLIYBKM M XpaHECHE) Ha
TYpPHUCTH B COOCTBEHM XOTEJICKH KOMIUIEKCH Ha 0a3a ,.all inclusive™ , KouTo onpenesns KaTo eIHO 3abJDKEHHE 33 M3ITbJIHCHHUE.
JIpy>XecTBOTO MpojaBa YCIYIHTe CH B KOMOWHALUS C JIONBIHUTEIIHH YCIYT'H, KaTO TPAaHCHIOPTeH TpaHchep, HHYOPMAaLMOHEH
KOKTEI u 1p. JIpy’kKecTBOTO € OIICHMIIO, Y€ Te3U JOMBIHUTEIHN YCIyTH He ca pa3rpaHHYUMH CaMH 110 ce0e CH U B KOHTEKCTa
Ha JIOrOBOpa W HE MPEJCTABISBAT OTICIHO 3ab/DKCHUE 3a W3IbiIHeHue. [Ipuxonure ot npoaaxba Ha MaKETHU TyPUCTHYECKU
YCIIYTH ce NMPU3HaBaT M0 METOo/a ,,B TEUCHHE Ha BPEMEeTO™ Thi KaTO KIMEHTHT MOJTy4aBa U KOHCYMHUpA MOJI3UTE €THOBPEMEHHO
C VBIIBJIHEHNWETO Ha YCIYTUTE OT CTpaHa Ha ApYXecTBOTO. [Ipmxomure ce mpu3HaBaT B pa3Mep Ha (PUKCHpaHa cymMa KbM
CHOTBETHATa JaTa B pa3Mep Ha BB3HATPAKACHHETO, KOETO JPYKECTBOTO HMMa MpaBO Ja IOJYyYHM M CHOTBETCTBALIO Ha

H3BBPIHICHATA Z[eﬁHOCT OT HETO KbM Ta3H Jarta.

Tpuxoou om opyeu npodaxcou, ConbMCMEAUU MYPUCIIULECKAMA OCUHOCT

Kato nponax0u, ChIIbTCTBAIIM TYPUCTHYECKATA JISHHOCT JIPYKECTBOTO OIPEEsi PECTOPaHTBOPCKU NPOAaXOH Ha XPaHUTEITHU
NPOJXYKTH M HAIUTKH, NapKUHI' YCIYTH, CIOPTHO-aHMMAIIMOHHM M BOJHOATPAKIMOHHU yciyrd U jap. OCHOBHATa 4acT OT
JIPYTUTE IPOJAKOM IpEeJCTaBIIsIBAT MPOAAXKOM Ha HANMTKU, XPAHUTEIHH MPOJIYKTH M KyXHEHCKA MPOJYKIUS 32 KOHTO €
BB3MPHET CICHUS MTOIXO0/1 Ha OTYUTAHE:

Tpuxoou om npodasicou na npooyKyus u CMoKu

JIpy»ecTBOTO Mpo/iaBa OCHOBHO HAIMTKH, XPAHUTEIHU CTOKH U KyXHEHCKA HMPOJYKIHS Ype3 PECTOPAHThOPCKATA CH JICHHOCT.
JIpy»ecTBOTO € OIEHUIIO, Y€ IPHU3HABAHETO HA MPUXOJUTE OT NpOoaXkda Ha HEroBaTa MPOJIYKIUS U CTOKH Ie CTaBa 110 METO/a
,,B TOUHO ONpEJICNICH gpeMesy MoMenm ', KOrato KOHTPOJIBT BbPXY HPOIYKIHsTA/CTOKAaTa ce IPEXBbPIM KbM KiIMeHTa. ToBa
0o0HuaifHO CTaBa ¢ MpeJaBaHeTo Ha MPOAYKIMATA/CTOKATA HAa KIIMEHTa HA YTOBOPEHO MSCTO.

Haemnu npuxoou om uneecmuyuoOHHY UMOMU U OPYeU AKMUBU

JIpy>XecTBOTO OTYMTAa HAaEMHHU HPUXOJU OCHOBHO OT NPEJOCTaBEHH 0] HAa€M WHBECTHIMOHHM HMMOTH. [Ipuxoxaute ce

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

HpOMeH]lu@O ngHaepancc)eHue U npomeru 6 yenama Ha coenkama

HpOMeHHI/IBOTO BB3HArpaXXJI€HMUE C€ BKIIIOYBA B II€HATA HaA CACJIKaTa CaMO JJOKOJIKOTO € MHOTO BEPOATHO, Y€ HAMA Aa HACTBIIN
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CBIIECTBEHA KOPEKIMS B pa3Mep Ha MPU3HATUTE KyMYyJaTUBHO NPUXOAH. J[pyKeCTBOTO HsIMa MPAKTHKA JIa MPEJOCTaBsl IEHOBU
OTCTBIKH, OOHYCH M Ap. NOAOOHH.

Cren BiIM3aHETO B CHJa Ha JIOTOBOpA IieHAaTa Ha CHejKaTa MOXKE Ja Ce NMPOMEHs 110 Pa3jIW4YHU NPUYUHH, BKIFOYUTEIHO
paspelaBaHeTo Ha ChOUTHS, CBbP3aHHU C HECUTYPHOCT, WJIHM JIPYTH MPOMEHH B 0OCTOSATENICTBATA, KOUTO IIPOMEHAT pa3Mepa Ha
BB3HArPaKACHUETO, HA KOETO MPEANPUATHETO 09aKBa /1a MMa IPaBo B 3aMsHA Ha 00CIIaHUTE CTOKH MM YCIYyTH. J[pyskecTBOTO
pasnpenensi BCHIKH ITOCIEIBAIIY IIPOMEHH B IIEHATa HA CAEIKaTa KbM 3aJbDKCHUATA 332 N3MBIHEHHE MO JJOTOBOPa, Ha ChINaTa
OCHOBa KaKTO TIPH BIM3aHETO B CHia Ha Aorosopa. CiieoBaTeIHO NMPENIPUSITHETO HE Tpepas3Npeaess [IeHaTa Ha CAEIKaTa, 3a
Ja OTpa3d NPOMECHUTE B COUHUYHHUTE NPOJAKHM LEHW, HACTBIMIN CIel BIM3aHETO B cWila Ha porosopa. Cymwre,
pasnpeneneHd KbM yJOBJIETBOPEHO 3aJbJDKEHHE 32 M3ITBJIHEHHE, Ce NPU3HAaBaT KaTO MPUXOMM WIIM KaTo HaMaJlsiBaHE Ha

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

Bwsnacpasicoenue, ovnoicumo Ha kniuenma

Bw3HarpaxeHue, IbDKIMO Ha KIHEHTA, BKIOYBA CYMH, KOUTO JAPY)KECTBOTO IUIAll[a WM OYaKBa Ja M3ILIATH HA KIIUCHTA.
[MpeAnpusTHETO OTYNTA BH3HATPAXKIACHHETO, IHIDKUMO Ha KIMEHTA, KATO HAMAaJICHHWE Ha IIeHATa Ha CIeKaTa U CJIeJ0BaTEITHO
HAa OPUXOJHUTE, NPU MPU3HABAHETO HA MPHUXOJMWTE HA 0a3a eram Ha 3aBHPIICHOCT, OCBCH aKO IUIAIIAHETO KbM KIUCHTA € B

3aMsdHa Ha OTACJIHAa CTOKAa WJIN yCJIyra.

HJZaLL;CIHMﬂ no 002060]71/! C Kiuenmu

IInamanusTa mo JOTOBOPU C KIIMEHTU o0uJaifHo ca JBJDKMMHU KbM JlaTaTa uJin Ou3Ka J0 HeA naTa Ha YAOBJICTBOPABAHE Ha
3aAbJDKCHUATA 3a U3IIBJIHCHUC U ITPU3HABAHC HA IPHUXOJAUTC.

I[py)KeCTBOTO 00HYaifHO IoJIydyaBa aBaHCH OT KJIIMCHTHU, KOUTO HAMAT 3HAYWUTCIICH KOMIIOHCHT Ha CI)I/IHaHCI/IpaHe. HOJ’Iy‘IeHI/ITC
ABAHCHU IO AOrOBOPU C KIIMECHTHU U CBBP3AHUTE C TAX 3aABJDKCHUA CC MPEACTABAT B OTHCTA 3a (I)I/IHaHCOBOTO CbCTOSAHHUEC B

»,IIaCUBU 10 JOTI'OBOPHU C KIIMEHTH W/WUIIH B MPUITOKCHUCTO KbM HETO B ,,[IAaCUBU 11O JOTOBOPHU C KJIMCHTH .

Onosecmssane

3aIbKEHUATA 32 U3IIBJIHEHUE MO JOTOBOPU C KIMEHTH, 0 KOWTO JPY>KECTBOTO € CTpaHa UMaT OOMYalHO IMbPBOHAYAJICH
OYaKBaH CPOK Ha M3IIBJIHCHKE JI0 €HAa rofuHa. [IpuxoauTe ce mpu3HaBaT B pa3Mep Ha (UKCHpaHa CyMa KbM ChOTBETHATA JaTa
B pa3Mep Ha Bb3HArPAKACHHETO, KOETO JPYKECTBOTO MMa MPABO Ja MOJYyYM M ChOTBETCTBAINO HA M3BBpIICHATA JEHHOCT OT
HEero KbM Ta3M Jara. BbB Bpb3Ka C TOBa, APYKECTBOTO MpHIIAra MPaKTHYECKH IeNechoOpa3HaTa MspKa, ChIbpiKaila ce B

maparpad 121 or MC®O 15 u He omoBecTsiBa HHQOPMAIHS 32 OCTABAIIUTE 33 bJDKCHUS 32 H3IThIHCHIE.

PuHaHCOBU npuxoaun
dunancoputTe MPpUXOAU BKIIKOYBAT JIMXBU OT BJIOKCHU CPEACTBA, NPUXOJAU OT MPOMAHA HAa BAJTYTHHUTC KYpPCOBC IO 3a€MHU U

JIETIO3UTH, IPUXOJIA OT AUBUACHTH U JIp.

2.9.13.Pa3zxonu
OnepaTuBHHu pa3xoau
Pazxonure ce mpu3HaBaT B MOMEHTA Ha TSAXHOTO Bh3HUKBAaHE M Ha 0a3a NPUHLMIINTE HA HAUYUCISIBAHE U ChIIOCTABUMOCT.

DuUHAHCOBHU pPa3xoau
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DUHAHCOBUTE pa3xoau BKIIIOYBAT HAYHMCJICHHUA 3a JIMXBU IO 3a€MU, 3ary61/1 OT omnepanuu B 4yXIACCTpaHHA BaJIyTa, 0aHKOBU

TaKCHU, KOMUCUOHHHU U Jp.

2.9.14. KopniopaTuBeH AaHBK

KopriopatuBeH maHbK BBpXy Iledan0ara 3a TOAMHATA BKIIOYBA TEKyLNl M OTCpO4eH maHBK. CBINIACHO OBIrapckoTo
3aKOHOJIATEJICTBO MPEINPHUITHETO IBIDKH JaHBK BbpPXY INedandata mpu craBka 10% 3a 2020 r. (10% 3a 2019 1.).

Tekylm maHBK € CymaTa Ha JaHbKa, KOHTO TpsOBa Ja ce IUIATH BBPXY oOylaraemara nedasnba 3a IEpHOAa, Bb3 OCHOBAa Ha
e(ekTHBHATA JaHBYHA CTaBKa KbM Kpas Ha OTYCTHUS HEPUO/L.

OTcpoueHH JaHbIM Ce HAYMCIISABAT KaTo C€ M3II0JI3Ba OAJaHCOB METOJ| Ha 3aIbJDKEHUATA (OaaHCOBHSI TACMBEH METO), KOWTO
TIO3BOJISIBA JIa C€ OTYUTAT BPEMEHHHU PA3JIMKU MEXIy TeKyllaTa CTOHHOCT Ha aKTHBUTE U ITACUBHTE 3a LIEJIUTE HA CUETOBOJHOTO
OTYMTAHE W 32 JAHBYHH LEJTH.

Cymara Ha OTCPOYCHHTE JaHBLUM ¢ OasMpaHa Ha OYAKBAHUI HAYMH 32 peanu3alys Ha aKTUBHTE M IACHBHUTE. AKTHBUTE U
MAaCHBHTE [0 OTCPOYCHH JaHBLH CE OLCHABAT IO JAHBYHH CTaBKH, KOUTO CE OYaKBa Ja OBJAT B CHJIA 3a MEpHOIA, KOraTo
aKTHBBT CE€ PEallM3Hpa WM MACHBBT C€ ypPeIH, CHIVIACHO NAaHBYHUTE 3aKOHW, JACHCTBAIIM KbM Kpas Ha OTYCTHHS IEPUOA.
OTcpoyeH NaHBYCH aKTHB Ce MPU3HAaBA CaMO TOr'aBa, KOTATO MOTaT Jia Ce MOJIy4aT JaHbYHHU IOJ3H, CPELy KOUTO aKTHBa MOXKE
Jia ce OIOJI30TBOPH.

Ot1cpodeHHUTe NaHBYHM aKTUBY ce HaMassBaT JO pa3Mepa Ha Te3M, 3a KOUTO ObJelaTa M3roja Beue He € BeposTHO Ja Obje
peanusupaHa.

OTCpO‘IeHI/ITC JaHblU, CBBP3aHU C O6eKTI/I, KOUTO Ca OTYETCHU AUPCKTHO B COOCTBEHUS KaIUTal WIH JApyra nosunus B oT4eTa

3a (1)I/IHaHCOBOTO CbCTOAHUC, CHIIO CC OTYUTAT AUPEKTHO KbM CbOTBCTHHS KAaIllMTAJIOB KOMIIOHCHT WUJIN IMO3ULIUS.

2.9.15. lapenusi oT NpaBUTEJICTBOTO

JlapeHusTa OT NMPaBUTEICTBOTO CE€ OTYMUTAT MO CIIPABEJINBA CTOMHOCT, KOT'aTO MMa I0CTaThYHO CUTYPHOCT, Y€ JapEHUETO I
0b7e mosy4deHo u J[pyxecTBOTO IIie cra3Ba ChIIBTCTBAIINTE 'O YCIOBUA. [IpaBUTEICTBEHUTE JapEHUS Ce pa3CpoyBaT U
CHCTEMHO TPU3HABAT B OTUETA 3a Teyandara Wiy 3arybaTa u Ipyrus BceoOXBaTeH JOXOJ C e ChIIOCTaBsIHETO UM ChC
CBHOTBETHUTE Pa3XO0/IH, 32 YHETO KOMIICHCHPAHE ca MpeJHa3HaueHH. [[paBUTEICTBEHUTE JapeHus, BbPXY 10X0/1a, CBbP3aHU ChC
MMOKYITKaTa Ha IMOTH, MAIITTHA U CHOPBKEHHS CE BKIIIOYBAT KbM HETEKYIIH aKTHBH KaTO Pa3cpOUYCHU (PMHAHCHUPAHUS OT
MIPAaBUTEIICTBOTO U CE MPHU3HABAT KaTO MPHUXO]] B OTYETA 3a MedanbaTa Win 3arydara ¥ JpyTus BCeoOXBaTEeH JOXO Ha Oa3a

JIMHECH MCTO/I 3a CPOKa Ha OYaKBaHUS IMOJIE3CH JKUBOT HA CbOTBETHUTE aKTUBU.

2.9.16. AKoHEepeH KANMUTAJ U pPe3epBH

Jpy’kecTBOTO OTYMTA OCHOBHHS CH KaIlUTaJI 10 HOMMHAJIHA CTOIHOCT Ha PETUCTPUPAHHUTE B ChJa aKIIUH.
CrpritacHO M3MCKBaHMATa Ha THProBCKUs 3aKOH M yCTaBa, JAPYKECTBOTO € JUIBKHO Ja dopmupa u pesepB “dona Pesepsen”,

KaTo M3TOYHHIMU Ha (hOHIA MOTAT Na ObaaT:

® Haii-MajKo €/IHa JleceTa OT medanbaTa, KOsSTO ¢ OTIEINs T0OKaTO CpeAcTBaTa BbB (POHAA JOCTUTHAT €HA JeceTa JyacT

OT aKIIMOHEPHUS KaIUTaJl MM O-TOJIsIMa YacT, Olpe/ielieHa 110 penienre Ha O0ImoTo chOpaHue Ha aKIIMOHEPUTE;
® CpeacTBaTa, OJyYeHH HaJl HOMHHAJHATA CTOMHOCT Ha aKIMUTE MIPH U3aBaHETO UM (IIPEMHUEH pe3epB);

® pYTU W3TOYHUIM, IPEIBUICHU 0 pemeHune Ha O01moTo crOpanue.
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Cpe,HCTBaTa oT (l)OH,Ha Morar Jia €€ M3II0JI3BAaT CaMO 3a NOKPUBAHEC HA roJguvlIHara 3ary6a " Ha 3ary614 OT NpE€AXOAHU TOAWHU.
Korato cpeacTtBara BbB (bOHI[a AOCTUTHAT OMPEACIICHUA B YyCTaBa MUHUMAJICH pa3MeEp, CPEACTBATa HaJ Ta3du CymMa Morart Ja

6’I)HaT HM3II0JI3BaHU 3a YBCIIMYaBAHC HA aKIITMOHCPHUSA KallUuTaJl.

Koraro /[IpykecTBOTO WH3KymyBa COOCTBEHH aKIWH, IIaTCHATa CyMa, BKIIOYBAINA W CHOTBETHHTE IIPSIKO CBBP3aHU
JIONIBITHATENIHA Pa3XOJAM, CE€ W3BAXIa OT NMPUHAJUISKAIIUs Ha coOCTBeHMIMTE Ha JIpy»KECTBOTO KamMTal, JOKAaTo 0OpaTHO
M3KYNEHUTE aKLIMHU He ce 00e3CHIAT, nmpoaaaar wiu npensaanar. OOpaTHO M3KyNEHUTE COOCTBEHH aKIMU Ca MPEJCTABEHH B
oTyera 3a (PMHAHCOBO CHCTOSHUE 10 ce0ecTOWHOCT (IleHa Ha MPHUI00UBaHE) KaTo C TAXHATA CTOHHOCT € HaMalleH COOCTBEHUST
KamuTaja Ha JApyKkecTBoTo. KoraTo Te3su akumu MO-KbCHO €€ MpOoJajaT WM Npeu3fanar, BCEKU NPHUXOJ, HETUPAH C MPSKO
CBBP3aHUTE JOMBJIHUTEIHH Pa3X0IH 0 TPAH3aKIUATA M CHOTBETHHSA JaHBUCH €(EKT, ce BKJIIOYBA B KalWTala, IPUHAUIC)KAII

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

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

a)IIOJIOKUTENTHATA pas3finka MEXIy OanaHcoBaTa CTOMHOCT Ha CTPaJWTe M TEXHHUTE CIPaBEIJIMBU CTOMHOCTH KbM JaTaTra Ha
U3BBPIIBaHE HA BCAKA MPEOIICHKA; U

0)10JIOKUTENHATA Pa3InKa MEeXy OajJaHCOBaTa CTOMHOCT Ha UMOTH, OTYUTAHH B Ipymara ‘“MMOTH, 32 M3IOJI3BaHEe B COOCTBEHA

IEHOCT”, ¥ TAXHATA CIIPaBeIJINBA CTOMHOCT Ha JaTaTa, Ha KOSATO Te ce TpaHc(hepupar B IpylaTa Ha “WHBECTHIMOHHU HMOTH .

EdexrpTr Ha OTCpOUEHHTE IaHBIM BBPXY IIPEOIECHBYHHS pE3EPB € OTPa3eH AWPEKTHO 3a CMETKa Ha TO3U pE3epB.
[TpeoneHBUHUAT pe3epB ce MPEXBHPISI KbM KOMIIOHEHTA ,,HATPYIAHH MeYaOn”, KOraTo aKTUBUTE CE OTIIMCBAT OT OTYETa 3a
(DMHAHCOBOTO CHCTOSHHUE WM Ca HAITBJIHO aMOpTU3UpaHu. [IpeoleHbuHHUAT pe3epB MOKpHBa 00E31IEHKH Ha aKTUBUTE, C KOUTO
TOW e cBbp3aH. Toil Moe Ja ObJe M3MOI3BaH NPH pealn3alysiTa Ha JUBHICHTHATA M KalUTaJOBa MOJIUTHKA Ha JPY>KECTBOTO

caMo cliesl MPEXBBPIITHETO My KbM KOMIIOHEHTA ~HepasnpeieseHa neyanba”.

Pa3znpenenenvie Ha TUBUIEHTH

Pa3npe):[eneH1/IeTo Ha JUBUACHTH Ha aKIMOHEPUTEC HA I[py)KCCTBOTO CC MpH3HaBa KaTo 3abJI’KCHUC BHB (I)I/IHaHCOBI/ITe OTUYCTHU B

neprosa, B KOWTO € 0100peHoO.

2.9.17. Uadopmanus 1o cerMeHTH

OT4eTeH CerMeHT MPE/CTaB/IABAa OTTPAaHMYNUM KOMIIOHEHT Ha [Ipy’KecTBOTO, KOMTO mpenmpruemMa Onu3HeC NEeHHOCTH, OT KOUTO
MOXE Ja IOJyYaBa IPUXOAM M TIOHACS Pa3xoay (BKIIOUUTENHO IPUXOMM W PAa3XOIH, CBBP3aHM CHC CHEIKH C JpYyrd
KOMITOHEHTH Ha JIPY>ECTBOTO), YUUTO ONIEPATHBHH PE3YNITaTH PEIOBHO CE MPETJIeKAaT OT PHKOBOJCTBOTO, B3EMAIIO TTIABHUTE
OTIepaTHBHY PEIIECHUs, NIPU B3€MAHETO HA PEIICHHS OTHOCHO PECypcHTe, KOWTO Aa OBAaT paslpelelieHH KbM CerMEHTa M

OLICHABAHEC HA PE3YITATHUTC OT HeﬁHOCTTa My U 3a KOHTO € HaJIMIEC OTACIHA (bI/IHaHCOBa I/IH(i)OpMaIII/Iﬂ.

Jpy’)XecTBOTO MMa €IWH eIWHCTBEH CETMEHT Ha OT4YuTaHe. J[pyXecTBOTO pa3BHMBa CBOsITa JeHHOCT B boearapusa. OcHOBeH
IIpeAMEeT Ha JEHHOCT € IIpeJjlaraHe Ha 3aBbpLIEH TYpPUCTUYECKH IPOIYKT Ha MEKIAYHAapOIHHUS W BbTpeliHusa naszap. Ilo
KOHKPETHO, TOBA CE€ M3pa3siBa B CIIEAHUTE JCHHOCTH: XOTEINEPCTBO; PECTOPAHTLOPCTBO; NPOJak0a Ha CTOKH OT BHOC M MECTHO

MMpOU3BOACTBO; BBHIIHO-MKOHOMHUYECCKA ,Z[eﬁHOCT; MNpeaoCTaBdHC Ha I/IH(l)OpMaL[I/IOHHI/I, KOMyHaJ'IHO'6I/ITOBI/I, PCKIaMHU,
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CIIOPTHH, aHUMAIIMOHHU, KYJITYPHU U APYT'd BUAOBE YCIYI'd, CBbP3aHU C MCKIYHAPOJAHUA U BbTPCIICH TYPU3IDBM; U3IPAKIAHEC,
pa3pa60TBaHe U OTJaBaHC I10J] HACM Ha O6eKTI/I; OXpaHUTEIIHA JEHHOCT — B ChOTBETCTBUE C ACUCTBAIOTO 3aKOHOJATEJICTBO U

CJIC MMOJIyYaBaHC Ha HeO6XOZ[I/IMOTO pa3peuicHue. OCHOBHHSAT OTYETCH (bOpMaT € o€paTuBHUA, 4 BTOPUYHUSIT € reorpaq)cm/l.

JlefiHocTHTe Ha JIpy’KECTBOTO ca OpPraHU3MPAaHU Taka, Y€ HUKOS OT TSAX HE CHCTaBsl OTAEIEH CETMEHT CHIVIACHO M3MCKBAaHUATA
Ha MC®O 8 OnepaTuBHH CEIMEHTH, T.€. TYPUCTHYECKUTE YCIYTHM U CBBP3aHUTE C TAX MPOAaXOM Ha CTOKHM ce odepupar u

mpoJaaBaT KaTo TYPUCTUYCCKU MAKCTH. Bcuuku akTuBU Ha APYKECTBOTO CC HaMHUpPAT B anrapnﬂ.

2.9.18. OcHoBHA HeTHA Mevajida Ha akuusa /J{oxox Ha aKIUs

OcHoBHaTa HeTHa medaiba Ha e€JHAa akKOUsd € WM3YMCIieHa Ha 0a3a Ha HETHaTa Ievanba 3a mepuoja, IMoyIekama Ha
pasmpeneneHne MeXIy MPUTEKATSINTe HA OOMKHOBEHH aKIMU M CPEIHOIIPETErNIeHIs Opoii Ha Jbp)KaHUTEe OOMKHOBEHH AKITHH
IIpe3 OTYECTHHUS MEePHOJ.

CpeqHompeTeriieHusT Opoil akuuM NpeACTaBisiBa OpOSAT Ha JAbpKaHUTE OOMKHOBEHHM AaKIMM B HA4aJlOTO Ha MepHoja,
KOpUTHpaH ¢ Opost Ha OOpaTHO M3KYNCHUTEC OOMKHOBCHH AKIMM U HAa HOBOW3/AJICHUTE TAaKWBa IMpE3 MEPUOJA, YMHOXKEH IO
cpemHo-BpeMeBus pakTop. To3u pakTop u3passsa Opos HA THUTE, PE3 KOUTO KOHKPETHUTE aKIIUU ca OWIH TbPKAHHU, CIPSIMO
0011Hs Opoii Ha JTHHUTE TIPE3 TePUO/IA.

Herna neyanba Ha akiMy ¢ HaMajieHa CTOMHOCT HE Ce M3YMCIIABAT, Thi KaTO HAMA M3aJeHH NOTCHIIMAIHU aKIUK C HaMajicHa

CTOMHOCT.

3. AIMOTHU, MAIIIMHU 1 CbOPBXKXEHUA

3emu Crpaau Mamuau u CronaHcku Tpancnoprt Pacrennst AKTHBHU B Oo6wmo
c'l:Op'b)KeHl/lﬂ l/lHBeHTap )i HHA HOCUTEJIHN l'[pOl.lec Ha
Apyra cpeacTsa u3rpaxaane
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
2019 roguna
OT‘ICTHa CTOﬁHOCT
Canno kom 1 26272 321848 124 456 42 994 9780 627 7131 533 108
SAHyapH
TTocTennnu 18 283 18 283
Tpauchep 422 6 949 5362 1908 29 (14 670)
Tpanucdep ot
MuBecTHIMOHHN 20 20
UMOTH
Otnucasu (1) (186) (474) (972) (30) (1 663)
Canno kum 31 26604 328816 129 632 44 428 8 837 627 10 714 549 748
JAeKeMBpPH
AmMopTu3anus
Canno kem 1 26 451 72370 30 575 3339 73 132 808
sIHyapu
Hauncrena sa 7377 6564 3326 841 25 18133
nepuosa
Ortnucana 3a nepuojia (1) (186) (471) (845) (1503)
Cauno kom 31 33 827 78748 33430 3335 98 149 438
JAeKeMBPH
IIpenocHa croiiHOCT
Ha 1 sHyapn 26 272 295 397 52 086 12 419 6441 554 7131 400 300
Ha 31 nexemMBpH 26 694 294 989 50 884 10 998 5502 529 10714 400 310
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2020 roguua
OT4yeTHA CTOMHOCT

Canno kem 1 26 694 328816 129632 44428 8837 627 10714 549748
SIHyapu

ITocTeromnn 8800 8800
Tpancdep 99 997 410 (1506) 0
Otnucanu (197) (62) (5) (264)
Canno xm 30 328915 130432 44776 8832 627 18008 558284
cenTeMBpH 26694

AMopTu3anus

Canno xbm 1 33827 78748 33430 3335 08 149438
sSIHyapu

Hauucrena 3a 5640 4676 2567 594 19 13496
nepno,ua

Otnucana 3a niepuojia (195) (59) (5) (259)
Canno kv 30 39467 83229 35938 3924 117 162675
cenreMBpH

IIpenocHa croiiHoCT

na 1 snyapu 26694 294989 50884 10998 5502 529 10714 400310
na 30 cenremMBpH 26694 289448 47203 8838 4908 510 18008 395609

KaTto o0e3meucHue 1mo NOJIyUCHHN 0aHKOBHM 3acMHU HMa YupeaeHu HINOTEeKH BBPXY HMMOTH, MAIIMHU W CBHOPBXKCHUA Ha

APYKECTBOTO C IIPCHOCHA CTOMHOCT KaKTO cJIcaBa:

Crpanu
0610

4 UHBECTULIMOHHU UMOTH

HoBonpunodnTi NHBECTHIIMOHHNA HUMOTH

Tpancoep kem IMC

OTnucaHy HHBECTULIMOHHHU UMOTH

EdexT oT omeHka 10 cripaBeInBa CTOHHOCT, OTYeTEeHa B
nedanlu u 3ary0u - yBelIHdeHHe

EdexT oT omeHka 10 cripaBeIMBa CTOMHOCT, OTYETEHA B
neJanou u 3aryou - HamajeHue

Caano kbMm 31 nexemspu 2019

Otnucanu HWHBCCTUIIMOHHU UMOTH

Canno kM 30 cenrempu 2020

30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
108507 110711
108507 110711
3emu Crpaam B npouec Ha Oo61mo
npuaoduBaHe
BGN’000 BGN’000 BGN’000 BGN’000
1497 1497
(20) (20)
(224) (224)
313 313
(237) (237)
26797 10466 307 37570
(1769) (1769)
25028 10466 307 35801

I/IHBCCTI/II_H/IOHHI/ITC UMOTHU TIPEACTABIABAT TYPUCTUYCCKH, THPTOBCKHU 00eKTH U 3€EMEICIICKH 3€EMH, KOUTO IAPYKECTBOTO

OoTJaaBa I10 HACM.
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5. HEMATEPUAJIHU AKTUBHU

IporpaMuu Jpyru O6mo
NPOAYKTH
BGN’000 BGN’000 BGN’000

2019 ronuna
OtuerHa cTOiHOCT
Canpno xkbM 1 sHyapu 2024 2052 4076
Iocthrmmu 163 5 168
Otrnucanu (16) (807) (823)
Canpno xbM 31 nekeMBpH 2171 1250 3421
AmopTu3zauus
Cango kbM 1 sHyapu 1923 1180 3103
Hauwncnena 3a mepuona 44 142 186
Otnucana 3a neproja (16) (387) (403)
Caapgo xkbMm 31 1ekeMBpH 1951 935 2886
IIpenocHa croiiHocT
Ha 1 sinyapu 101 872 973
Ha 31 nexeMBpH 220 315 535
2020 ronuHa
OtuyeTHa cTOIHOCT
Canno xbM 1 sinyapu 2171 1250 3421
IMocThnuu 3 3
Caapno xkbMm 30 1001 2174 1250 3424
Amopruzauus
Caano kbM 1 sHyapu 1951 935 2886
Hauuncnena 3a nepuona 47 79 126
Canno kM 30 cenTeMBpHU 1998 1014 3012
IIpenocHa croiinocT
Ha 1 siHyapn 220 315 535
Ha 30 cenTemMBpHU 176 236 412
6. MHBECTHULIUM B IBIIEPHU TPEANPUSTUS

30 centemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

CToiiHOCT B HaYaJIOTO HA MepHoaa 127 646 130 824
O0e3IeHKa (2 126) (2 126)
YBenuueHne Ha KaruTania B JbLUIEPHHU MPEIIPHSTHUS 56 1171
Hosonpunoburu 5
[Mponanenu (4349)
CroiiHoCcT B Kpasi Ha mepuoja 125 581 125520
JbliepHu NpeInpusTUs PErUCTPUPAHU B | TSV ——

cTpaHara:
30 centemBpu 20

31 MexemBpu 19
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MenummHckn neHTEp Mennka Anderna EAJ] — k.x.
Anbena

Crienman3upana OOJHHIA 32 peXaOUINTAIUL
Menuka Andena EOOJ] — k.k. Anbena
Anbena typ EAJl — k.x. AnbeHa

IIpmmopcko kiry6 EAJL - rp.IlpruMopcko
Anda korcynt 2000 EOO/]

Bsnara maryna EAJl - c.Tomona, o6muna KaBapHa
BopnocnabasBane u kananuzauust YepHo mope
EOO/

MNurepckait A/l — c. JlecnoBo, Enun [lenun
Wnuc Al —rp. Bapna

Xemycrypuct AJl — rp. 'abposo

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

Exoctpoit A/l — rp.Jo6puy

Tuxusa kb1 Al — rp.banunk

[epreryym Mo6une BI' AJ] — k.kx. Anbena

JbliepHy NpeANpUATHS PeruCTPUPAHM B Yy KOMHA:

Xoten ne Mack A/l — Ansep, [lIseiinapus
Buzut bearapus EOO/] — PymbHUA
®namunro Type EOO/] - I'epmanus

JAbuiepuy npeanpusiTus Ha I bIiepHUuTe ApyxKecTBAa:

Axtu CUIT OO/ - apmepHo apyxectBo Ha Exoctpoit AJ]

Axtonon Puzopt EAJI- npmepHo apyxectBo Ha Manc AJ]

30 centemBpu 2020

30 centemBpu 2020

100 100
100 100
100 100
100 100
100 100
100 100
100
99.99 99.99
98.06 98.06
98.39 98.39
98.23 98.23
97.70 97.70
67 67
75 75
47.63 50.14

HpOHEHT HAa HHBECTHIIUATA

31 MexemBpu 2019

89.43 89.43
100 100
100 100

IIpoueHT HA HHBECTHIIUATA

31 nexemBpu 2019

67 67
100 100

JpyxectBo [Ipumopcko xiry6 EAJl e myOmmuHO, chriacHO 3akoHa 3a MyONIMYHO NpejylaraHe Ha IIeHHW KHI)KA U € BIIMCAHO

B Perucrppa Ha myOnmuHHTE ApyXKecTBa BoJeH oT Komucusita mo puHaHCOB HAA30D.

Hpe,ZlMeT"bT Ha Z[eﬁHOCT Ha ABHICPHUTEC MPCANPUATHUSA € KaKTO CJIICABA:

JbuiepHu NpeanpuATHs PerucTPUPaHHu B CTPaHATA:
Mennmmackn neHTsp Menuka Andena EAJl — k.x. AnOeHa

Crienmanu3upana OonHMIA 32 pexabmmuranus Meanka AnbeHa

EOO/ — k.x. AnbOeHa

AnbGena typ EAJl — k.x. Anbena
ITpumopcko kiay6 EAJ] - rp.Ilpumopcko
Hurepckait AJl — c. JlecnoBo, Enun [Nenun

Crienmanu3upaHa U3BFHOOHUYHA ISHHOCT

Cneunanmnpaﬂa OoIHUYHA IIOMOII

TypucTudecka areHTCKa U TyponepaTropcka JeiHOCT
Typuctuuecka qeiHOCT

ABI/IaL[I/IOHHI/I yCiayru, JeTuliHa ﬂeﬁHOCT " TbpTrOBUs C

ropusa
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Exoarpo A/l — k.x. Anbena
Bsnara naryna A/l - c.Tomomna, obmmuaa KaBapaa
Exoctpoit Al — rp.Jo6pud
Tuxusa kb1 Al — rp.banuuk

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

Anbena ABrotpanc AJ]
Anda Koncynr 2000 EOO/]

Wnuc AJ]

Xemyctypuct A/
BonocHabassane u kananuzanus Yepuao mope EOO/]

JbIIepH NpeINpHUATHS] PeTHCTPUPAHM B Uy:KOMHA:

Xoren ne Mack A/l — Anzep, lIBeiinapus
Busur bearapust EOO/] — PymbHus
®namunro Typc I'epmanus

Jb1epHn npeanpusaTus Ha [IbIIepHUTE IpYyKecTBA:

Axtu CUIT EOO/] - npmiepHo npyskectBo Ha Exoctpoit A/l

Axtonon Puzopt EAJl- npmepHo apyxkectBo Ha Uauc AJ]

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

7. WUHBECTHULIMU B ACOLIMUMPAHU NPEANPUATHUS

CToifHOCT B Ha4aJIOTO HA MepHoAa
CroliHOCT B Kpasi Ha epuoja

AcouMHpaHU NPeANPHATHS PETHCTPHPAHM B CTPaHATA:

3npaBHo yupexacHue Meanka Anbena AJl
bpscr I AIL

Cenckocronancka ASHHOCT

Typuctuuecka qeiiHOCT

Crpowurenna geffHOCT

Wsrpaxnane u npogax6a Ha IMOTH
[Ipou3BoACTBO Ha eHEPTHs OT BH30OHOBIEMHU
€HEPTUIHU U3TOYHHULIN

MexayHapoieH U BbTpeIlleH TPaHCIOPT

VYropaBnenue M CTONAHWCBAaHE HA  HEJBIKHMA
COOCTBEHOCT
VYhopaBieHue W CTONMAHMCBAHE HA  HEJIBIKHMA

COOCTBEHOCT
Typu3bM U XOTEIHUEPCTBO

HpI/IZ[O6I/IBaHe 1 CKCIuT10aTalusa Ha BOAHU ChbOPBHIKCHUA
1 Ha IpaBa 3a BOJAOIIOJI3BAHC, TOCTABKAa Ha BOJA 3a
MMUTEHHO-OUTOBHU U Ap.HYXKOU, TPCYUCTBAHEC Ha
OTIHaaAb4YHU U IBbXKJIOBHU BOIU

TypucTtuuecka geitHocT
Typuctuuecka areHTcKa J1eHHOCT

Typuctuuecka areHTcka 1eHOCT

IIpu3BoACTBO HA CTPOUTEIHU MAaTEpUAIU

anaBneHHe n CTOIIaHHUCBAHE Ha

CcOOCTBEHOCT

HCABMIKXHNMaA

30 centemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000
233 233
233 233

IIpoueHT HAa HHBECTUIHATA
30 centemBpu 2020 31 nexemBpu 2019

49 49
45.90 45.90
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8. ®MHAHCOBHU AKTHUBH, OLIEHSIBAHU IO CITPABE/IJINBA CTOMHOCT ITPE3 JIPYT BCEOBXBATEH

JIOXOJ1

HuBecTunMM B IPYry NPeANpPHUATHS PETHCTPUPAHH B CTPaHaTa:

Ammnann bearapus AJl
Xumko AJl

[Itunym u ntuau npoxyxta Al
Obe3meHka

I'panyc AL

Oo01mo

9. NMPEJOCTABEHU ABAHCH 3A HETEKYIIIU AKTUBH

B3emanus ot cBbp3anu auna 3a gocraska Ha UMC B T.4.:

- Bpscr I AIL

Bzemanus ot TPETU CTPAHU 3a JOCTaBKa HAa UMOTU, MAIlIUHU U

CHOPBHKEHUS

O6mmo

30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
10 10
1 1
19 19
(19) (19)
2 2
13 13
30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
106
106
2105 2378
2211 2378

10. HETEKYIIIA B3EMAHUSA OT CBLP3AHU IPEANPUATUAA

BsemaHus mo npemoctaBeH 3aeMuU
OO0e31eHka

Bsemanus no npogaxxou
OO0e31eHka

IIOH'I)HHI/ITeHHa HapI/I‘-IHa BHOCKa
OO0e31eHka

IIpenocraBeH aeno3uT

O6e3renka

Oo6ur0

B3emanusi o npegocTaBeH: 3aeMu(HETHO):

IMpumopcko kiy6 EAJT
bsinata Jlaryna EAJ]

MII Menuka Anbena EAJL
Xoren ae Mack AJ]

30 cenremBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
18886 15223
(2 804) (323)
299
(63)
880 880
(360) (360)
222
91
16602 15787
30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
466 466
14784 14384
42 12
334
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Anbena ABrorpanc A/l
dusndecky Iuia
Oo6ur0

418
38 38
16082 14900

3aembT KbM bsiata JlaryHa e ¢ JuMXBeH MpolEHT eqHoMecedeH Euribor mmroc nanbaBka, HeobesmedeH, chbC CPOK 3a

noracsiBane 10 2030r. 3aembT kbM [IpumMopcko kiry6 EAJ] e Ge3nuxBeH, cbe Cpok Ha moracsiBaHe 10 2022 ronuna. 3aeMuTe

kbM Xoten ne Mack A/l ca ¢ ¢ukcupaH JMXBEH MPOLEHT, HeoOe3neyeHu, Cbe CPOK Ha moracsisane 10 2022r. u mo 2030r.

3aemMbT KM AnOeHa ABToTpaHc AJl € ¢ (UKCHpaH JUXBEH NPOIEHT, 00C3IEUCHN ca ChC 3alliiC Ha 3alloBe, WIOTEKa Ha

HUMOTH U 3aJI0T BbPXY B3€EMaHUsI.

3aeMuTe IPEAOCTaBEHN Ha (PM3MUYECKH JIMIA ca ChC CPOK Ha moracsaBane 2018 — 2027 rogmna. 3aeMuTe ca MPEeJOCTaBEHH B

JIEBa, IIpU (1)I/IKCI/IpaH JINXBECH IIPOLCHT U Ca 00e3IeUYeH ChC 3alKCH Ha 3al0BE M C UIIOTEKa Ha HCIBW)XHUM UMOT.

B3emanusi o npoaaxou(HeTHO):

Exo Arpo Al
Oo01o

30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000

236

236

IIpenocraBeHu ca JONBJIHUTEIHH NapudHu BHOCKH Ha @namunro Type EOO/.

11. JPYT'A ABJTI'OCPOYHHU B3EMAHUS

B3emanus mo npogaxou
O06e3nenka
0610

BsemanusTa mo mpopax0u ca ¢be cpok Ha moracssane 2020-2025 .

12. MATEPUAJIHUA 3ATTIACH

CypoBHUHH, MaTe€pHaIH U KOHCYMaTHBH
Croku

l'opusa

HesaBbpiieHo npon3BoICTBO HA BUHO

0610

30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000

188 188

(188) (188)

30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000

2516 1954

1454 1278

72 74

176

4042 3482

13. TEKYIIIX BBEMAHMUS OT CBbP3AHU NPEANIPUATHUSA

B3emaHnus 10 nMperoCTaBEeHH 3aeMHU
OO0e31eHKa

Bsemanus no npogaxou

30 centemBpn 2020 31 nexemBpu 2019
BGN’000 BGN’000

790 3908

(58) (2544)

732 1364

795 1593
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Oo0e3neHKa Ha HeCHOMpPaeMH B3eMaHUs

IIpemocraBeH nemo3uT
O06e3neHka

B3eMaHus 10 MpeAOCTaBEHN aBaHCH
BsemaHus oT IUBUIEHTH
(01131101}

B3emanust no npeaoCTaBeHu 3aeMMuU:

IIpumopcko ky6o EAJT
Anbena ABrotpanc AJ]
bsnara Jlaryna EAJ]
Xoten ge Mack AJl

MI] Menuka Anbena EAJ]
duzuyecky 1una

O06mo

B3emanus no npoaaxou:

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

bsnata Jlaryna AJ]

Axktus CUIT OO/
Ipumopcko kry6 EAJT
MII Menuka Anbena EAJL
CBP Menuka Anbena EAJ]
Wnrepckait AJ]

O61mo

B3emanus mo NnpeaocTaBeH aBaHCH:

Exo arpo A/]
Axrtus CUIT EOO/J]
O6mo

B3emanusi oT JMBHIEHTH

Anbena Typ EAJ]
WUnuc AJ]
Anda xoncynt EOO/

O61mo

(115) (235)
680 1358
206
(82)
124
231 97
58 96
1701 3039
30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
254
427
670 485
132
60 60
2 6
732 1364

30 cenremBpu 20

31 nexemBpu 2019

BGN’000 BGN’000
8
247 446
6 513
211 244
58 55
6 7
1
143 91
2
680 1358

30 cenTemBpH

2020 31 nexemBpu 2019
BGN’000 BGN’000
176 42

55 55

231 97

30 cenTemBpH

2020 31 nexemBpu 2019

BGN’000 BGN’000
58

96

58 96
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KopeKTHB 3a OYaKBAHHWTE KPEAUTHU 3aryom OT ()MHAHCOBH aKTHUBH, OILICHSIBAHW IO aMOPTHU3HMpaHa
CTOMHOCT

30 centemBpu 2020 31 nexemBpu 2019
JBuikeHue B 00e3lleHKUTE HA B3eMaHHs OT HECBBP3aHHU JIHI[A BGN'000 BGN'000
Cango kbM 1 sHyapu 3698 3323
YBenuyeHue(HaMalieHIE) Ha KOPEKTHUBA MPU3HATO B MeYaaOn WK
3aryOu 3a rojuHaTa (361) 375
Canno kpm 30 centemBpu/31 nekeMBpu 3337 3698

13. TEKYIIU THPTOBCKHU B3EMAHUS

30 centemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

B3emManus OT KIMEHTH 110 TPOAAKOH 4397 4360
O0e31eHka Ha HeChbOMpaeMu B3eMaHHUs (3413) (3414)
984 946

[IpenocraBenn aBaHCcH 1497 2300
O61mo 2481 3246

14. IPYTHY B3EMAHUS

30 cenremBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000
JlaHbIIy 32 BB3CTAHOBSBAHE 224
Jpyru B3emanus 159 149
060 159 373

KOpeKTI/IB 34 OYaKBAHUTE KPCAUTHU 33Fy6I/I oT (1)I/IHaHCOBI/I AKTUBHU, OLICHABAHU 10 aMOPTHU3HUPAHA CTOMHOCT

30 centemBpu 2020 31 nexemBpu 2019
JBu:KeHUE B 00€3lEeHKUTE HA B3eMaHHsl OT HECBbP3aHU JIMIA BGN'000 BGN'000
Cauno kbM 1 sHyapu 3602 333
VYBenuueHne(HaMaleHe) Ha KOPEKTHBA IIPU3HATO B MEYAI0H UITH
3aryOu 3a rojuHaTa (1) 3269
Caano xpMm 30 cenremBpu/31 gexeMBpH 3601 3602
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16. TAPUYHU CPEJACTBA U TAPUYHU EKBUBAJIEHTH

30 centemspu 2020 31 nexemspu 2019

BGN’000 BGN’000

[MTapuunu cpencTBa B 6€3CpPOYHHU JIETIO3UTH 14136 9178
[Mapwarau cpenctsa B Opoit 28 43
Brnoxupanu mapudHu cpencTsa 234 146
O61mo 14398 9367

bnokupannuTe mapudHM CpEACTBa MPEACTABISIBAT OAHKOBH JACIO3UTH 3a TapaHIMH IO JIOTOBOP 32 KOHIIECHS B pa3Mep Ha 74

XWJILJIB. W 32 IUBUACHTH B pa3Mmep Ha 160 xw.iB.

3a 1enuTe Ha OTYeTa 32 IMMApUIHUTE IOTOUH, HAITMIHUTE MMapUIHNU CPEACTBA KbM Kpasi Ha OTYETHUA IIEPHUOI Ca:

30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
[Mapuunu cpescTa B Opoii U B OaHKH 14398 9367
Hamanenwe: canga Ha OAapuUYHU CPEJCTBA C OrPAHUYCHO (234) (146)
TMIOJI3BaHE
O61mo 14164 9221
17. COBCTBEH KAIIUTAJI
30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
OCHOBEH aKITMOHEPEH KarmuTal 4273 4273
[Ipuno6uTH COOCTBEHH aKIIMU (1 975) (1 975)
[IpeonerbUeH pe3epB Ha Crpau 92 259 92 259
[IpeoneHbUeH pe3epB Ha HHBECTUIIMOHHNA HUMOTH 9117 9768
3aKOHOBH pe3epBU 427 427
PesepBu oT akTIOEpCKH TIEYaNION U 3aryoun 18 18
JlomretHUTETICH pe3epB 226 844 226 844
Hepasnpenenena mewanba 152 743 154 202
O01110 COOCTBEH KAMUTAJ 483 706 485 816

OcCHOBeH aKIHOHEPeH KANUTAJ

Peructpupanusr akunoHepeH kanutain Ha Anbena AJ] e 4273 xun.is., pasnpenenex B 4 273 126 6pos mOUMEHHU aKIUK C

HOMMHAJIHA CTOMHOCT | (euH) JIeB BCSKA OT THX.

Jpyx)ecTBOTO € MyOJUYHO U aKIIMUTE MY ce ThpryBaT Ha bbarapcka ¢ongoBa 6opca.

EMI/ITI/IpaHI/ITe AKIIMH Ca HAITBJIHO IIJIATCHMU. Bcnukn AKIIU JaBaT paBHU IIpaBa HA aKIUOHEPUTE.

Ksm 30.09.2020 r. Anbena AJ] npurexaBa 40384 Op. coOCTBeHM akIMM Ha CTOWHOCT 1975 XWILJB. NpeACTaBeHU B

HacTOSIMIMS PUHAHCOB OTYET B MO3UIMS “TIPUAOONTH COOCTBEHU aKLIUK .

IIpeonenbuynu pesepBu
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[Mpeouenbunuar peseps Ha crpaan kbM 30.09.2020r. e B pasmep Ha 92259 xun.js. (kM 31.12.2019r. — 92259 xun.ns),
HETHO OT JIaHbIM U Bh3HUKBa cie 2002r. kaTo pe3yiraT OT BH3IPHEMAHETO Ha alTEpPHATHBHO CUCTOBOAHO TPETHpaHE Ha
MCC 16 3a mocnezBaria OleHKa Ha CIpaInTe Ha APYKECTBOTO IO CIIPaBEJIMBA CTOWHOCT.

[IpeoueHbUHUAT pe3epB, GOpPMUpPAH OT MpeKIacu(PHUIUpaHe HA 3€MH M Crpagdl OT WMOTH, MAallMHU U CHOPHKEHUS KbM

WHBECTHITMOHHN UMOTH € B pa3Mep HeTHO oT maHpuu — 9117 xwm.ns. (kpM 31.12.2019r. — 9768 xmn.11B.)

3aKkoHOBH pe3epBH
3akoHOBHTE pe3epBu B pasmep Ha 427 xwmin.aB. kbM 30.09.2020r., npencrasnsasar 10 % OT perucTpupaHus KamuTail U ca
(opMupaHH CHIVIACHO W3UCKBaHUATAa Ha T'BPrOBCKUS 3aKOH M YCTaBa Ha JIPY)KECTBOTO M HE IOJJIEKAT Ha paslpeesicHue

Mexay akuuonepute (kbM 31.12.2019r. — 427 xun.ns.)

Pe3epBu oT akTIOEpCKHU neva0u U 3aryou
AxyMynupa NpeoLeHKH Ha HETHHW IIACHBH IO IIaHOBE ¢ ACHUHUPAHH AOXOIH, MPOM3THUAIIM OT aKTIOEPCKH Nedandu u

3aryOu, MpU3HATH B APYT BCEOOXBATEH JOXO/I.

JlonbJIHUTEIHE pe3epBH

JIONIBJIHUTEHUTE PE3EPBU Ca 3aJelIiCHH OT Medandure Ha ApyxecTBoTo — 226844xwmmas. (kpm 31.12.2019r. — 226844
XHJLJIB.).

Hepa3npenenena neyan6a

Hatpymanute meyanOu BKIFOYBAT HepaslpelesicHa Iedanda OT MUHAIM OTYETHH Iiepuonu B pasMep Ha 155503 xmwi.iB u

3ary0a OT TeKyIIHs OTYETEeH Nepro B pa3mep Ha 2760 xm.jB.

18. HETEKYIIHU 3AIBJIX)KEHUS 110 3AEMU 1 ®PUHAHCOB JIN3UHT

30 centemBpu 2020 31 nexemBpu 2019

BGN’000 BGN’000

[Tonmy4yenn 6aHKOBH 3aeMHU 72713 64626
3anbInKeHUs 10 PUHAHCOB JIM3HHT 453 453
Oouo 73166 65079

[MosyueHnTe MHBECTHIIMOHHH 3a€MH B €BPO Ca JOrOBOPEHH MPH JIMXBEH MPOLEHT ompezesieH Ha 0aza meceuen EURIBOR
mmoc Hagoaska (2019 r.: meceuen EURIBOR mmtoc Hap6aBka). IlonyueHnTe MHBECTHIIMOHHU 3a€MH B JIEBA Ca JJOTOBOPEHH
TIPH JINXBEH MPOIICHT OMpeelicH Ha 0aza PedepeHTeH IMXBEeH NPOIeHT TUTIOC Ha/I0aBKa.

O06e3neyeHnsATA 110 3aeMU ca oroBecTeHH B [Ipmnoxenne 3.

Ha 30 ronm 2020r., mopagy HACTHIMIM /WM OYaKBaHW/ 3aTPYIHEHUS B CICJCTBHC Ha BBBEJICHHTE MEPKH BBHB BPB3Ka C
nangemusta ot Covid-19, e 1oroBopeH rpaTUceH IEPHOT 110 TIIABHUIA M JIMXBH 10 CHIIECTBYBAIIM JOTOBOPH 3a KPEIUTH 3a
nepuon ot 01.07.2020r. mo 31.12.2020r. BrmountenHo. Ciex u3THUaHE HA TPATUCHUS TEPUOJ, TJIABHHIIATA W JIMXBHUTE CE

noracsBaT ChIJIACHO HOB IIOTaCHUTCJICH IJIaH.

3agbiKkeHus M0 QUHAHCOB JIM3UHT
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Ilo JA0TOBOp 3a q)HHaHCOB JIM3UHT B JPYKECTBOTO Ca HACTHU CIICHUAJIU3UPAHU U JICKU aBTOMOOUIN U o60pyz[BaHe.

OCTaBaIlII/ITe CPOKOBC M cCeramiiHara CTOMHOCT Ha MMHHMMAJIHUTE JIM3MHTOBU BHOCKH CBIJIACHO JOTOBOPUTE Ca KaKTO

ciieaBa:

MuHUMAJHH JTU3HMHTOBH BHOCKH 110 IEPHOIHU:

Jlo 1 romuna

Ot 2 10 5 roguHn

Oo6muro0:

OuakBaHa cymMa Ha JMXBaTa

CeramHa cTOHOCT HA MUHUMAJTHUTE JU3HHIOBH BHOCKH
Or Tax:

Texyumu

Herexymu

19. TPOBU3H1U 3A 3ABJIKEHUA

[TpoBu3uu 3a 3abHKEHUS KbM MIEPCOHANA TIPU TICHCUOHUPAHE
[IpoBu3KHU HA 3aIBIDKEHHS KbM JOCTABUHUIIA
Oomo

30 cenTeMBpH

30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000

48 248

463 463

511 711

(11) (23)

500 688

47 235

453 453

2020 31 nexemBpu 2019
BGN’000 BGN’000
352 352

611 611

963 963

3a,I['BJ'DKeHI/I$[ KbM IICpCOHAJIa NPU NCHCUOHHWPAHC BKIIKOYBAT CCraliHaTa CTOMHOCT Ha 3aAbJDKCHUCTO HA APYKCECCTBOTO 3a

u3IIaliaHe Ha oOe3mieTeHUs Ha HaeTus nepcoHan kbpM 31. 12. 2019 rogunHa mpu HacThIIBaHE Ha IEHCHOHHA BB3PACT.

CornacHo Kojekca Ha Tpyna BCEKH CIYXKHTEN MMa IpaBO Ha OOe3IleTeHHE B pa3Mep Ha JiBe OpyTHH 3alulaTH IIpU

MIEHCUOHMpaHe, a ako € paboTui npu chumsa paboTomaren mpe3 mocienHute 10 ToAMHU OT TPYIOBHS My CTaX,

00e3IIeTeHHeTo € B pa3Mep Ha 6 OpyTHM 3amjaTd KbM MOMEHTa Ha MEHCHOHMpaHe. 3a ONpe/essiHe Ha Te3W 3abJIKCHHUS

APYKECTBOTO € HAIIPABUJIO AKTHOCPCKa OICHKA, KATO € IOJI3BAJIO YCIYIUTC Ha CCpTI/I(bI/IL[I/IpaH aAKTIOCD Axnren KoctoB

TepsueB Jlunens Ne 03-A0/19.04.2007 r.

20. MTACHBHU IO JOI'OBOPH C KJIMEHTH

[TacuBu 1Mo AOrOBOpW C KIMEHTH Ha cTOWHOCT 8533 XWILJIB NIpENCTaBJIsABAT MPEIOrOBOPEHH aBAHCH OT TYPONEPaTOpH H

Haemarenn 3a 2021 u 2022 rox. (2019 r. — 18 Xui.JIB. -aBaHCH OT HACMATEIH).

21.TEKYIIU 3AABJIKEHUA 11O 3BAEMU U ®PUHAHCOB JIU3UHI'

30 centemBpn 2020 31 nexemBpu 2019

BGN’000 BGN’000

[Monyuenu 6aHKOBHU 3aeMU 81 11690
3arpmKeHns T0 (UHAHCOB JIM3UHT 47 235
O6mo 128 11925
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VenoBusara mo OaHKOBUTE 3a€EMU U (bHHaHCOBI/Iﬂ JIM3UHT Ca OIIOBCCTCHU B HpI/IJ'IO)KeHI/Ie 18.

22.TEKYIIIU 3AABJIKEHUA KBbM CBBbP3AHU ITPEAIIPUATUA

3aIbIOKEHNS TI0 JOCTaBKH

[MacuBu 10 JOTOBOPH C KIMEHTH

3anbpKaHU CYMH 33 TAPAHIIMOHHU PEMOHTH
3aabIDKEHNE 32 TUBHACHT KbM An0eHa XOIquHr
Oo6ur0

IlacuBu mo A0Tr0BOPH € KJIUEHTH NMPeEACTABIABAT
3aABJIKCHUSA 110 MOJTYYEHU aBAHCH OT:

AnbGena typ EAZL
®namunro Typc EOO/]
Oo01o

3aabiKeHNs M0 J0CTABKH:

Anbena ABtorpanc A/l

Exoctpoit A/l

Anbena typ EAJL

Menumackn eHTsp Mennka Anoena EAJL
Bpscr I AL

[pumopcko kry6 EAJT

bsunara naryna A1

Oo61o

3aabpi:KaHu CyMH 32 TAPAHIMOHHH PEMOHTH:

Exoctpoit A/l
Bpscr 1 AL
O6wmo

23. TBPTOBCKHN U IPYI'U 3AABJIKEHUS

3aIbKEHNs KbM JTOCTaBYUIIA
[NacuBu 1O JOTOBOPH C KIMEHTH

30 centemBpu 2020

31 nexemBpu 2019

BGN’000 BGN’000
850 1008

68 459

175 199

954

1093 2620

30 cenTemBpH

2020 31 nexemBpu 2019
BGN’000 BGN’000
459

68
68 459

30 cenTemBpH

2020 31 nexemBpu 2019
BGN’000 BGN’000
170 270

338 456

3 97

62

339 116

1

6

850 1008

30 cenTtemBpH

2020 31 nexemBpu 2019
BGN’000 BGN’000
126 160
49 39
175 199
30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
4790 5708
2444 6201
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3aabpiKaHu CyMHU 33 TapaHIIMOHHU PEMOHTH
3aabKeHue 3a JUBUACHTH

JlaHbUHU 3abIKEHUS

Jpyru 3aabiKeHus

O06mo

IlacuBu mo A0Tr0BOPH € KJIUEHTH

ABaHCOBO MOJTyYCHH HACMH
KpaTkocpo4HU aBaHCH OT TypONEpaTOpH U APYTH KIUCHTU
O6mmo

24. 3BAABJIKEHUA KbBM ITEPCOHAJIA U 3A COHUAJTHO OCHUT'YPABAHE

3amiatu ¥ Bb3HATPAKICHUS B T.Y.

Tanmuemu, Ovasicumu 0o 12 m.

3aIbIKEHHUS 32 COIMATHO M 3[PAaBHO OCHI'YPSBAHE
Hewusnonssanu ormycku

CoruaaHu U 3[paBHA OCUTYPOBKH BBPXY OTIYCKUTE
Oo6ur0

25. MIPUXO/JU OT NPOJAXKBU

[Ipuxoau oT nmposax6a HAa TAKETHU TYPUCTUIECKU YCIYTH

[Ipuxoau oT Apyru nmpoaxou ChIIBTCTBAIIY TYPUCTUYECKATA IEHHOCT
[Ipuxonu ot Haemu

Hpyru npuxoau

O6mmo

26. IPYTH TOXOJWU/3ATYEH OT JEWHOCTTA - HETHO

[Ipuxonu ot npojakda Ha UIMOTH, MAallIMHU U CHOPBXKEHHUS |
WHBECTHLMOHHNA UMOTH

BanancoBa cToifHOCT Ha IPOAAJICHN UMOTH, MAIIMHK U CHOPBKEHHS
Y NHBECTUIIMOHHU UMOTH

Ilevanba oT npoaaxda Ha KIMOTH, MAIIUHYA U CbOPBKCHUS U
WHBECTULHHOHHU MMOTH

[Ipuxoam ot mpoxaxda Ha MaTepUaTH

OTueTHa CTOMHOCT Ha MPOJIAICHUTE MaTePHAIN

IMeyan6a ot mpoaa:xk6a Ha MaTepUaIH

3422 2389
725 1392
309 315
61 66
11751 16071
30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
174 2037
2270 4164
2444 6201
30 centemBpu 2020 31 nexemBpu 2019
BGN’000 BGN’000
1066 704
57 89
291 168
279 279
46 46
1682 1197
30.09.2020 30.09.2019
BGN’000 BGN’000
23143 77578
3572 7906
1983 4104
1 2
28699 89590
30.09.2020 30.09.2019
BGN’000 BGN’000
2255 354
(1772) (127)
483 227
3 43
(22)
3 21
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Wznumrsiu Ha MaT€pHaIHU 3amacu

[Nomyuenn obe3meTeHus
[Ipuxoam ot puHAHCHpaHUSA
IIponanen ManoTpacH UHBEHTAP
be3pp3me3aHo noayyeHU
OTCTBIICHO ITPAaBO HA CTPOEK

IIpuxonu oT HEyCTOUKH

Hpyru
(01131101}

27. PA3XOAH IO BUJOBE U ®YHKIIMOHAJIHO ITPE/JTHASHAYEHUE

Pasxonu 3a maTepuanu

Pa3xonu 3a BBHIIHM YCIIyTH

Pa3xonu 3a nepcoHnana

Pa3sxonu 3a amopTuzanuu

Jpyru onepaTuBHU pa3xoau

CebecToifHOCT Ha MPOAAACHUTE XPAHUTEIHN NPOIYKTH U HATUTKA
V3MeHeHHe Ha 3amacuTe OT MPOLyKIHS

O6mo

28. PA3XO0O/I1 3A TIEPCOHAJIA

3armraty Ha iepcoHana (0e3 yrpaBIeHCKS)

Bp3HarpaxkaeHus Ha yIpaBICHCKHUS IEPCOHAT

ConuaiHy ¥ 3ApaBHA OCUT'YPOBKH BbPXY 3aIUIaTH U Bb3HATPAXKICHUS
ConmayHy IPpUIOOUBKH U HaTOABKHU

(0113110}

29. DPUHAHCOBH ITPUXOU

IIpuxonu OT IUBUAEHTU
IlonoxuTenHu BalyTHU KYPCOBH Pa3IUKU
IIpuxonu OT TUXBU IO 3a€MU

O6mmo

30. DUHAHCOBMU PA3XO0/IU

OTpHUATETHN BAJIyTHH KYPCOBH Pa3IMKN
Pazxonu 3a muxBH 110 3aeMH
Pazxonu 3a Takcu 110 GaHKOBM 3a€MHU

51 127
62
2543 6
52
316
55
1
120 19
3255 831
30.09.2020 30.09.2019
BGN’000 BGN’000
2882 9049
6330 15 496
8966 21 459
13622 13 692
(20) 624
4225 15541
176 (75)
36181 75 786
30.09.2020 30.09.2019
BGN’000 BGN’000
7260 17090
448 641
1250 3035
8 693
8966 21 459
30.09.2020 30.09.2019
BGN’000 BGN’000
4 4145
259 6
2094 12
2357 4163
30.09.2020 30.09.2019
BGN’000 BGN’000
2 16
839 1180
38 33

45



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET

30 CEIITEMBPH 2020 T'.
Pazxonu 3a muxBu 0 HUHAHCOB JIN3UHT 11 14
Oo6mo 890 1243

31. PA3XO/ 3A JAHBIIN - TEKYI{ JAHBK 1 OTCPOYEHU JAHBIIU BbPXY INIEYAJIBATA

OTcpoquu JAHBYHHU AKTUBHU U NAaCUBU

AKTHBHM N0 0TCPOYEHH TaHBIHU BpeMeHHa nanbk  M3meHeHme 3a HN3menenne 3a BpeMeHHA TAHBK
pa3aunka CMETKa Ha  CMETKA Ha JIpyr paziuka
nevyajaon u BCeoOXBaTeH
3aryou J0XO0X
30.09.2020 30.09.2020 2020 2020 31.12.2019 31.12.2019

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

O0e311eHKa Ha MHBECTULIMN (2150) 216 (2150) 216
Hauuncnenus 3a nepconan (949) 95 (949) 95
O0e31eHKa HAa B3€MaHUS (7300) 730 (7300) 730
ITpoBu3us Ha 3a1bIKEHNE (611) 61 (611) 61
060 (11010) 1102 (11010) 1102
IlacuBM 0 0TCPOYEHU JAHBUHU BpeMeHHa TaHbK HN3MmeHeHue 3a HU3menenue 3a BpeMeHHa NaHbK
pasianka CMeTKa Ha  CMeTKa Ha ApYyr pa3iuka
neyajou u 3aryou BceoOXBaTeH
J0X01
30.09.2020 30.09.2020 2020 2020 31.12.2019 31.12.2019

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

HWmoTu, MammuHu u

ChOPBHIKEHUS, B T.4. 164396  (16440) 164396 (16440)
Ipeoyenvunu pezepeu 102509  (10251) 102509 (10251)
WHBECTULIMOHHY MMOTH, B T.4.: 19116 (1912) 19116 (1912)
Ipeoyenvunu pezepeu 10854 (1086) 10854 (1086)
O61mo 183512  (18352) 183512  (18352)
OtcpoueHu JaHbIM — HETO 172502  (17250) 172502  (17250)

HpI/I MPpU3HABAHETO HA OTCPOYCHUTE JaHBUYHU aKTUBU € B3€Ta NMPEABU BEPOATHOCTTA OTACIIHUTE BPEMCHHU PA3JIMKU J1a UMaT

00paTHO TpOsIBIIEHUE B OBCTIIE.

32. DPUHAHCUPAHUSA

duHAHCHPAHETO BKITFOYBA ITOTYYCHH CYMH TIO:
v Tlony4enn koMnencanuu no peaa Ha [IMC 55 ot 30 mapt 2020r.
v moroBop Ne 201144 ot 01.12.2011r. ¢ J® ,3emenenue” 3a mpeAocTaBsHE Ha (HMHAHCOBA ITOMOII IO
,,HalmonamHa nmporpama 3a mojrnoMarase Ha JI03apo — BUHAPCKUsI CEKTOp” 3a Mspka ,,[IpecTpykTypupane u
KOHBEPCHS Ha BUHEHH J10351”
4 dunHa"cHpaHe MO A0roBOp Mexay EBporelickata KOMUCHS 33 MHOBAIIMM M MPEXH W 12 JUIa OT pa3iuyHu
J'bPXKaBU TIO TIPOEKT 3a ,,/IHTEIUIeHTHA CUCTeMa 32 ChXpaHeHHe Ha BH30OHOBseMa €HEeprusl Ha OCHOBaTa

Ha MHTETPUPAHU CIICKTPUICCKHU aBTOMOOHIIH U AKyMYJIATOPU 3a Cb3/1aBaHC HAa Bb3MOXKHOCTH 3a MO6I/IJ'IHO,
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pasmpeeNieHo U IEHTPAIM3UPAaHO ChbXpAaHEHHE Ha eHeprusara B pasmnpeaenurenHata Mpexxa — INVADE®.
Koopaunatop Ha npoekTa e Smart Innovation Hopserusi.

v duHaHCHpaHe 10 cropa3yMeHHe 3a KOHCOPIMYM CKiItoYeHo Ha ocHoBaTa Ha Pernmament (EC) Ne 1290/2013
Ha EBponeiickus napnamenT u Ha ChBeta oT 11 nexemspu 2013 roauHa 3a onpenensHe Ha IpaBUiIaTa 3a
y4JacTHE W Pa3NpOCTpAHEHHE Ha pe3yiaTaTuTre B ,,.XOopu3oHT 2020“ — pamkoBa mporpama 3a Hay4HH
n3cienBanus ¥ wHoBamuu (2014—2020 r.)“ mMexay 12 OeHeduumeHTH OT pasuudHU ObpkaBu 1mo 0

Koopaunatop Ha nmpoekta e ETRA INVESTIGACION Y DESARROLLO SA.

33. KOHLIECUU

HpyxectBoro (“KoHllecnoHepbT”) W3MBIHSIBA CKIIOYCHH IIOTOBOPH 3a KOHIICCHH C MPaBUTEICTBOTO Ha  PemyOnmka
Benrapus (“epxaBaTa’) 3a U3MOJI3BaHE HA IUaX AJOeHa M KOHILIECHS 3a M3IMOJI3BAaHETO HA MUHEPAJICH U3BOP.
Ha 02.01.2020 r. e cxitoYeH JOroBOp 3a KOHIECHST Ha MOPCKH IUTaKk AJIOeHa CbC CPOK Ha JeiicTBre 15 roamHu.

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

34. CBbP3AHU JINIIA U CAEJIKHA CbC CBbP3AHU JIMIA

CJ'IeILHI/ITe NnpeanpudaTua ca CBbpP3aHU JIUIAa 3a APYKECTBOTO YPE3 IMPAKO HIM KOCBCHO IMPUTCKAHUC HA KOHTPOJI U

sHaunTesHo Biausaue 3a 2020 u 2019 roguna:

CBbp3aHu Juua

Anbena Xosmuar AJl

Anbena typ EAJ]

Axrtus CUIT EOO/]

[pumopcko kry6 EAJT

Bsnara maryna EAJ]

Busur bearapust EOO/], PymbHus
Exoarpo A/l

Exoctpoit A/l

Wntepckait AL

Menumackn eHTsp Mennka Anoena EAJL
[eprreryym mobme BI' AJ]

Tuxus ket Al

®namunro typc EOO/, I'epmanus

Xoren ne Mack AJl, Anuzep, LlIBerinapust
Crienmanu3upana O0JHHIA 32 PeXaOuInTaLus
Menuka Andena EOO/]

Anbena ABtorpanc A/l

Anda xorcynt 2000 EOO/]

Axromnion puzopt EAJ]

Bwirapus — 29 AJ]

Wnuc AL

Xemyctypuct AJ]

3npaBHo yupexacHue Meanka Anbena AJl

bpscr I AIL

Bua Ha cebp3aHoCT

IIpeanpusitue maiika

JpIiepHo npeanpusTre
JbliepHo npeanpusTre
JbliepHo npeanpusTre
Jb1epHO npeanpusTie
Jb1epHO npeanpusTie
Jb1epHo npeanpusTie
Jb1epHo npennpusTie
Jb1epHO npeanpusTie
JbliepHo npeanpusTre
Jb1iepHo npeanpusTie
JbliepHo npeanpusTre
JbiepHo npeanpusTre
JbliepHo npeanpusTre
JbliepHo npeanpusTre

Jb1epHo npeanpusTie
Jb1epHO npeanpusTie
Jb1iepHo npennpusTue

JemepHo npeanpustue 10 09.12.2019 .

Jb1epHo npennpusTue
JpliepHo npeanpusTue

AconunpaHo NnpeanpHusTie
AconunpaHo NnpeanpHusTie
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JpyxecTBa 1moja KOHTpoJia Ha KIOUOB yrpasieHcku nepconan ca Ex Jhxku A AJl, En Ixu Ap Koncynt OO/, Menunamakc

rpyn OO/, Hapuk Xonaunar A, Hapuk paguo AJl, @eiickom OO/, AxBanonukc bonarapus EOO/, Eitu Ap Kenuten AJl,
Pexnamua arennust apuk (PA) EOO/,Jdapuk Axamgemuss EOOJI, Japux 90 Codus EOO/, Luranena EOO/, dapuk
umotu bearapus AJl, Her Uudo AJl, Moct ®unanc MenmmxmbaT AJl, Bu bokc EAJI, Japuk Hro3 EOO/], Kommanus 3a

nmkeHepuHr U paszsutue AJl, Bymrapkonrpona AJl, Huapnenn EOO/], Arpureiitr Menus OO/, Em-Ko OO/l, Buapekc

Koncynt EOOJ, 3emenenue.BI" EOO/I, TK — XOJIA A, Kooneparms CuHAMKaIHA B3aNMO3aCTpax0oBaTeIHa KOOEpaIus —

CuB3K, Cnpyxenne KHCB.

OCT)IlIeCTBeHI/I Ca CJICAHUTEC CACIKHN CbC CBBbP3aHU JInlla:

HOKleKl/I OT CBbpP3aHU JiMla

Exoctpoit AJ]

Anbena typ EAJ]

Ekoarpo Al

Wnrepckait AJ]

Menumackn eHTsp Mennka Anoena EAJL
Bsinata Jlaryna EAJ]

Anbena ABtorpanc A/l

Tuxus ket AJ]

®namunro Typc EOO/]

/pyzu npeonpusamus noo oouy KOHmpon
Bbpscr 1 AL

O6mo

IIpoaa:x0u Ha CBbP3aHM JIMLA
Jvwepnu npeonpuamusn
Anbena typ EAJ]

®namunro typc EOOJ]
Exoarpo A/l

bsnarta naryna AJl
Menurackn 1eHTsp Menuka Anbena EAJ]
[Tepneryym mo6une bI' AJ]
ITpumopcko kiy6 EAJT
Wntepckait AL

Exoctpoit AJ]

Anbena ABrotpanc AJ]

CBP Menuka Andena EOOJ]
Anda Koncynr EOO[]

Oo61o

HpelIOCTaBeHPl aBaHCH 3a I[BHFOTpaﬁHPl AKTUBHU

Avuiepnu npeonpuamus
Exoctpoit AL
bpscr I AIL

30.09.2020 30.09.2019
BGN '000 BGN '000
160 997
266 618
438 729
1 10
65 176
11
331 1187
4 11
192
401 95
1677 4015
30.09.2020 30.09.2019
BGN '000 BGN '000
2595 6569
2082 2770
720 471
76 247
35
65 7
28 129
14 18
6 14
1 1
28 30
1 2
5616 10293
30.09 2020 30.09.2019
BGN '000 BGN '000
92
106
106 92
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HpelIOCTaBeHPI KPaTKOCPOYHHA aBAHCH:

Avuiepru npeonpuamus
Exo arpo AJ]

Axtus CUIT EOO/],
Exoctpoit AJ]

Oo01o

IIpenocraBenu 3aemu

vuepnu npeonpuamus
Xoten ne Mack AJ]
bsnara Jlaryna EAJ]

MII Menuka Anbena EAJ]
[Mpumopcko kiyd EAJT
O0mo

Bb3cTaHoBeHH NpeaoCTABCHH 3a€MHU U ICMMO3UTH

Anbena Xomauur AJ]
[Mpumopcko kiyd EAJ]
du3nyecKy auma
0610

le/lXOJ.IH OT JIUXBH IO 3a€MH

vuiepnu npeonpuamusn
Anbena ABrotpanc AJ]
Anbena Xonauar AJ
Bbsinata Jlaryna EAJ]
Xoten ae Mack AJl

MII Menuka Andena EAJ]
O6wmo

le/lXOZIH OT AS1JI0OBH y4YacTusl

Anda korcynt EOO/]
bobarapus 29 AJ]
Xemyc Typuct ALl
Exoctpoit AJ]

WUnmuc AL

Anbena Typ EALl
Bpscr 1 AL

O6wmo

30.09.2020 30.09.2019
BGN’000 BGN’000
176 86
55 56
7
231 149
30.09.2020 30.09.2019
BGN "000 BGN "000
149
400 12049
30
778
579 12827
30.09.2020 30.09.2019
BGN '000 BGN '000
422
260
4
686
30.09.2020 30.09.2019
BGN "000 BGN "000
11 11
2
186
53
1
253 11
30.09.2020 30.09.2019
BGN '000 BGN '000
1606 120
1440
20
168
118 1961
359 412
18
2083 4139
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35. YIIPABJIEHUE HA ®PUHAHCOBHSA PUCK

[Tpu ocbuiecTBsIBaHE Ha CBOSATA TEKYIa, MHBECTHIMOHHA U (DPMHAHCOBA JIEHHOCT, /Ipy’KECTBOTO € M3JIOKEHO Ha CIICJHUTE
(bMHAHCOBH PUCKOBE:

*  KpenuteH puck: Bb3MOKHOCTTA JUTBKHHK Jla HE M3IUIATH JBDKMMAaTa CyMa — M3IUIO MM YaCTHYHO — WM Ja HE TO
M3IUIATH CBOEBPEMEHHO, IPEIM3BUKBANKH 110 TO3M HAYMH 3ary0da 3a [Ipy>kecTBoTo;

*  JIUKBHOEH pHCK: PUCKBT KOMIIAHHUSATA [a HSIMAa WM Jla HE € B ChCTOSIHME Ja Ha0aBM MapWYHHM CPEICTBA, KOTaTo ca
HEOOXOANMH U MTOpayl TOBA Jla CPEIIHE TPYAHOCTH IIPH N3IIBIHEHUE HAa CBOMTE (PMHAHCOBHU 3aIbIDKCHHUS;

*  IlazapeH puCK: pUCKBT OlpezesieH (PMHAHCOB MHCTPYMEHT Jia IPETHPIN KojieOaHus 10 OTHOIICHHE Ha CIpaBeIuBaTa
CTOMHOCT WJIM Ha OBJENIMTE MapUYHU NOTOLM B pe3yiTaT Ha KojieOaHMs Ha maszapHUTe IeHu. BewimHocT [pyskecTBoTO €
U3JI0KEHO Ha TPU KOMIIOHEHTA Ha Ma3apHUs PUCK:

- JluxBeH puck;

- BanyreH puck;

- Puck ot mpomsiHa B IIeHaTa Ha COOCTBEHMS KalnTaIl.

3a ed)eKTHBHO yIIpaBJIEHHE HA Te€3U pHCKOBe, ChBETa HA AUPEKTOPUTE € OO0 CeNU(UYHNA CTPATETHH 33 MCHUIKMBHT
Ha (MHAHCOBHUS PUCK, KOUTO Ca B CHOTBETCTBUE C KOpHOpaTUBHUTE Iiei. OCHOBHUTE HACOKHU Ha TE3H CTPATErHU ONPEACIIST
KpPaTKOCPOYHUTE U IBJITOCPOYHUTE LEIH U JCUCTBHS, KOUTO TPsOBa Ja ce MpernpreMar, 3a a ce ynpasisBaT (PMHaHCOBUTE
PHCKOBeE, Mpe]] KOUTO € U3NpaBeHo JIpykecTBOTO.

OCHOBHHUTE HACOKH Ha IOJIMTHKATA [0 OTHOIICHNE HAa (UHAHCOBUTE PUCKOBE Ca CICTHHUTE:

* MuHNMHU3UpaAHE HA JINXBEHHS PUCK, BATYTHHSI PUCK Y IICHOBHS PUCK 332 BCHUIKH BHIOBE CJICIIKH;

* MakcuMaNHO W3IOJI3BAaHE HA ,,6CTECTBEHOTO XEKHMpaHe”, TPH KOETO B MaKCHMalHa BB3MOXKHA CTEIIEH ce 3ajara Ha
€CTECTBEHOTO NpPHXBAI[aHE Ha MPOAAXKOH, Pa3XOAW, TBDKMMH CyMH M B3€MaHWs, NPEU3UMCICHN B CHOTBETHATa BallyTa,
BCJIC/ICTBHE Ha KOETO Ce HaJjlara IpujiaraHe Ha CTpaTeTHH Ha XeDKHUpaHe caMo 3a cajjiaTa B npeBuiieHue. Cpliara cTpaTerus
ce MpuiIara 1 1o OTHOIIEHHE Ha JIMXBEHUS PHCK;

* BHexapsBaHe Ha IepUBATHUBY WM APYTH MOJOOHN MHCTPYMEHTH €MHCTBEHO 3a IIEJINTE HA XEKUPAHE;

* Bewnuku fneifHOCTH IO yIpaBieHHe Ha (PMHAHCOBHSI PHCK C€ OCBIECTBSIBAT M KOHTPOJIUPAT Ha IIEHTPAJIHO HUBO,

* Bewnuku neitHocT 1o yrnpaBiieHrne Ha (PMHAHCOBHSI PUCK CE€ OCBILECTBSIBAT Ha pa3yMHa M IOCIeI0BaTeIHa OCHOBA U IPU

CIIa3BaHC Ha Haﬁ-HO6pHTe Hna3apHU MPAaKTHUKU.

ﬂpy)KeCTBOTO MOXKC Ja MHBCCTHUPA B AKUOUU WA APYTrd HOZ[O6HI/I HWHCTPYMCHTHU CaMO B cnyqaﬁ, 4Ye € HaJIMlue BPEMCHHaA

JOIIBJIHUTCJIHA JIUKBUIHOCT, KaTO 3a BCUYKHU HO,I[O6HI/I CACJIKH € HGO6XOZ[I/IMO pa3peuieHue oT CobBera Ha JAUPCKTOPUTE.

LenoBu puck

LlenoBara mosuTrKa € QYHKIHS OT CIeTHHTE (AaKTOPH — CTPYKTYpa Ha Pa3XoAWTe, IEHW Ha KOHKYPEHTH W MOKyNaTelHa
BB3MOKHOCT Ha MOTPEOUTENHTE, PEeryJaTOpHH pPeXHMH. J[pyXKecTBOTO mpmiara TI'bBKaBa (UpMEHa CTpaTerus C Iel
NOAABPKAHE Ha ONTHUMAJIHO HHMBO Ha pPasxoAuTE, pasmiMpsaBaHC Ha HOMCHKIIATypaTa Ha HOPOAYKTUTE U YCIYIUTEC H

NOAABPIKAHE Ha IMa3apHU U KOHKYPCHTHH LICHOBU paBHUIIIA.
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Kpenuren puck
KpenuTHUAT pUCK € OCHOBHO PUCKBT, IIPH KOWTO KIMEHTUTE M JPYrUTE€ KOHTPAreHTH Ha JIPYKECTBOTO HsAMA Jia ObAaT B
CBCTOSHUE J]a M3IUIATAT M3LUI0 M B OOMYallHO MpPEABHUICHUTE CPOKOBE IBIDKHMMHUTE OT TSAX CYMH IO 3a€MH, THPTOBCKH U

JIPYTH B3eMaHHUs.

OcHoBHHTE (PMHAHCOBHM AKTHBU Ha JPYXKECTBOTO HOCHUTEIHM Ha KPEAWTECH PHCK Ca MAPUYHM CPEACTBA B OAHKOBU CMETKH

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

3a orpaHMYaBaHE HAa KPEIUTHUS PUCK IO TEKYIIM W CPOYHH JETO3UTH B OaHKHU, APY>KECTBOTO € BB3IIPUENO MOJHUTHKA /1A
pasnpenenst 1 MHBECTHpPa CBOOOAHUTE CH MAPUYHM CPEACTBA B Pa3IWYHM (UHAHCOBM MHCTHTYIMH B bbarapus, ¢ Bucoka
pernyTanus 1 J0Ka3aH CTa0HIIUTET.

JIpy’kecTBOTO He MPeNoCTaBsd KPEAUTHU NEPUOIU Ha KIHMEHTUTE CH. ['0siMa 4acT OT TypUCTUYECKUTE YCIYIH U HAaeMUTE Ce
npearuiamar. JIpyecTBoTo MpeocTaBs 3a€MH OCHOBHO Ha CBBP3aHM JIMIA, KATO CE M3UCKBAT M CHOTBETHUTE 00E3NEeUEHHS —
3aIMCH Ha 3aII0BE] W/MIM MIIOTEKN HA HEIBIDKMMHI UMOTH B 3aBUCHMOCT OT B3aMOOTHOIICHUATA Ha JpyskecTBOTO ¢ nnnarta. B
JlpyXecTBOTO HsIMa 3HAYMTENTHA KOHIEHTPAlWs Ha KPEOUTEH PHUCK. PHKOBOICTBOTO HE OdYakBa 3aryOm, B CIICICTBHE HA
HEW3ITBIHEHHE Ha 33JBbJDKCHMSATA Ha CBOMTE KOHTpAareHTH. [IpyXeCcTBOTO MMa H3rpaJieHa IOJIMTHKA, KOSTO OTpaHnYaBa
pa3Mepa Ha KpeJuTHaTa eKCIO3UIMA KbM OTAETHA (PMHAHCOBA MHCTUTYIMA. MakcuMaliHaTa eKCIO3UINS Ha KPEJUTCH PHUCK €

OajlaHCOBaTa CTOMHOCT HAa (JUHAHCOBUTE AKTUBH.

JIUKBH/IEH PUCK

JIMKBUIHUAT PUCK Cce U3pa3siBa B HETaTUBHATA CUTYallUs APYKECTBOTO J1a HE ObJC B CHCTOSIHHE J1a TIOCPEIIHE 0E3YCIOBHO
BCHUYKH CBOM 3aJbJDKCHHS CBIVIACHO TEXHHMS Majgex. 10 NpoBeXkJa KOHCEpBATHBHA IIOJIUTUKA IO YIpaBJICHUE Ha
JUKBUAHOCTTA Ype3 KOATO MOCTOSHHO MOIABPKa ONTHMAJCH JIMKBHICH 3alac MapHdHU CPEeICcTBa J0o0pa CrocoOHOCT Ha
(¢uHAHCHpaHe Ha CTONAHCKAaTa CH JEWHOCT. [IpyXeCcTBOTO TEHepHpa W paslojiara ¢ JOCTATBYHO COOCTBEHH OOOpPOTHH
cpencta. TeKyIo MaTypUTETHT M CBOCBPEMEHHOTO OCHIIECTBABAHE HA IUIAIIAHWATA CE CIICAW OT (PMHAHCOBHS OTHEN KaTo
ce MOIIbpiKa €XKeIHCBHA WH(POpPMANHUSA 32 HATUYHUTE MAPUYHU CPEACTBA M MPEICTOSIIUTE IUIAIlaHus. 3a CBOOOIHUTE

cpezcTBa ce 0OMUCII KPaTKOCPOYHO MHBECTHPAHE TPU Hail-100pH JIMXBEHU paBHHUIIA.

Puck HA JINXBEHO-00BbP3aHUTE MAPUYHUTE MOTOLH

JIuxBeHmsAT puck 3a J[pyecTBOTO Bh3HHKBA OT TOJYUYECHUTE ABITOCPOYHH 3aeMH. 3aeMUTE C IUIABAIIN JIMXBEHH MPOICHTH
nznaraT J{py’KecTBOTO Ha JIMXBEH PHCK, CBBP3aH C M3MCHEHHWE Ha OBICIIUTE MapHUYHHU TOTOMHU. 3aeMHTe ¢ (DUKCHpaHU
JUXBEHH MPOLEHTH M3jarat [pyKecTBOTO Ha IMXBEH PUCK, CBBP3aH ¢ KoyieOaHus pu OBAEIIO0 ONpEesTHE Ha CIIPABEIIIHBH
CTOWHOCTH. 3a Ja XeMKHpa Te3W PHUCKOBe, JIPy>KECTBOTO H3IONI3BA NIEPUBATHUBH M JAPYTH XEIKUPAIIA HHCTPYMEHTH -
XeJDKUpaHe Ha MapudeH MOTOK.

IMonmutukara Ha JIpy»XeCTBOTO € Jla CKJIF0YBA JIOTOBOPH 3a 3a€M NPH JIMXBEH MPOIICHT, PUKCUPAH KbM Ma3apHUS, HAPUMED
EURIBOR wu ekcrio3umuure ce CieasT peryispHo.

HanmnaroctrTe 10 0€3CPOYHHU JEMO3UTH B OAHKOBU CMETKH CE OJMXBSBAT Ha 0a3a HA OQUIMAIHO OOSBEHHTE (DUKCHUPAHU
JUXBEHH HHBa OT CHOTBETHATAa 0aHKAa W MPUXOIHWTE OT TAX Ca HECHIIECTBCHH IO pa3Mep. JIMXBEHH HUBA 1O TO3H THUII

JACMNO3UTHU HE Ca AUPEKTHO O6BLp33HI/I C Ma3apHu JMXBEHU HHJACKCU HO CBHUICBPEMCHHO MOrar JAa 6’I)HaT CAHOCTPAHHO
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MIPOMEHEHH OT OaHKaTa-KOHTPAreHT B CJIEJCTBHE Ha MPOMEHUTE Ha rasapa. [lopany ToBa Te3n AENO3UTH ca TPETUPAHH KAaTO
(DMHAHCOBM aKTHBU C IPOMEHJIMB JINXBEH MPOIICHT.

PBKOBOJICTBOTO Ha JPY>KECTBOTO TEKYIIO HAOJIIOAaBa U aHAJIM3UPA HEroBaTa EKCIIO3ULMS CIPSIMO MPOMEHHUTE B JIMXBEHUTE
paBHuma. Ilopangu Hanu4YMeTo Ha M3BECTHA KOHIEHTpALUS Ha JIMXBEH PUCK CE€ CUMYIMpAT pa3IUYHU CLEHApUM Ha
pedrHaHCHpaHe, NOAHOBSBAHE Ha CHINECTBYBALIM IO3WIMH, alTEpHATHBHO (HMHAHCHUpaHe M Xemkupane. Ha Oaza Tesm

CIICHapHUH ce u3MepBa U e(ekTa BbpXy (PMHAHCOBHS PE3YNITAT M COOCTBEHNUS KANUTAJ P MIPOMSIHA Ha JIMXBEHUS MIPOIICHT.

YrnpapiieHue HA KAITUTAJTOBHS PHCK

C ympaBieHHETO Ha KaluTajla ApY>KECTBOTO LIEJH Jla Ch3/1aBa U MOJIbpKa Bb3MOKHOCTHU TO JIa MPOIBIDKHU J1a PYHKIIMOHUPA
KaTo JEWCTBAIIO IPEANPUATHE U Ja OCUI'YpsiBa CHOTBETHATA BB3BPBILIAEMOCT Ha HHBECTUPAHUTE CPEJCTBA HA COOCTBEHMKA
Y CTOIIAHCKU TTOJI3U Ha JIPYTUTE 3aMHTEPECOBAHHM JIMIA M yYaCTHHUIM B HETOBUS OM3HEC.

JIpy’XecTBOTO ympaBlisiBa KallUTaJIOBaTa CH CTPYKTypa U IpaBU KOPEKLHHU B Hesl C OIJIEA HA IPOMEHHTE B MKOHOMUYECKUTE
yciIoBHs. 3a MOAIBpPIKAHE WM KOPUTHpaHEe Ha KalHTajoBaTa CTPYKTypa JIpy’kecTBOTO MOXE Jia KOpUTHpa IUIallaHEeTO Ha
IUBUJICHTH Ha aKIMOHEPUTE, Bb3BPBIIAEMOCTTAa BBPXY KalliTalla Ha aKIIMOHEPHUTE MJIH €MUCHSATA HAa HOBH aKIIUH.

3a nepuoja, npukirousain Ha 30 centemspu 2020 r. HAMa IPOMEHH B LIEIHUTE, MOJUTUKATA WM NPOLECHUTE 3a YIPABICHUE
Ha Karyrana.

Jlpy’kecTBOTO KOHTpOIMpa KamuTaja Ha 0a3a Ha KOe(UIMEHT Ha 3a[UIBXKHSIOCT. To3u KOe(IUEHT ce M3YuCIiBa KaTo
HETHHA OBJIT C€ pas3aciiui Ha O6IJ_[I/I§I kanuTall. HeTHus JBJIr CC U3YHCJ/IABA KAaTO OT O6H_[I/ITC 3aCMHU (BK.]'IIO‘IBaHII/I ,, TCKYIIU U
HETeKyIIH 3aeMH’, KaKTO ca IOKa3aHW B OTYeTa 32 (DMHAHCOBOTO CHCTOSHME) CE€ INPHUCHAJHAT TapuTe M NapUYHHTE
exBUBaJIeHTH. OOIIMAT KalMTal ce U3YUCIsIBa KaTo ,,COOCTBEHMS KamuTal’, KAKTO € T0Ka3aH B OTdYeTa 3a (PMHAHCOBOTO

CbCTOSAHHUE, CC C’B6€pe C HCTHHUA OBJT. Hwusarta na 3aJIBbXKHAIOCT KbM 30 CCITCMBpPH Ca KAaKTO CJicABa:

30.09.2020 31.12.2019

BGN’000 BGN’000

OO01110 3a€MH U JTU3UHT 73294 77004
Hamasienu c:mapu4Hu CpeaCcTBa U TAPUIHU €KBHBAIEHTH (14398) (9367)
Heren apar 58896 67637
O0110 cOOCTBEH KAaMUTAJ 483706 485816
OO0 KamuTaI 542602 553453
CooTHOLIEHNE HA 3AIBKHAIOCT 11% 12%

36. YCJIOBHU 3AABJIKEHUA U AHTAXKUMEHTH

O0e3neyeHus: U rapaHIUHU
O0e3mneuenus 1o MoJTyueHH 3aeMu ca onoBectern B [Ipuioxerne Ne3.

[Moxyuenure obe3nedeHus 1Mo MPeIOCTaBEHN KPEeIUTH ca onoBecTeHH B [Ipuioxkenns Ne 10 u 13.

HpeﬂOCTaBCHI/I 0aHKOBH rapaHivu 3a o0Oe3reuaBaHe U3IIBIHECHUE HA AHTAXUMEHTH I10 JA0TOBOpU C MI/IHI/ICTCPCTBOTO Ha
TypH3Ma 3a KOHIIECHS U HAEM Ha MOPCKHU IIaKOBEC:

Cse cpok 10 31.12.2020 1. — 964 xum.nB.

52



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2020 I'.

3a obe3neueHne Mo OAHKOBUTE rapanijuy ca CKJIIOYCHU JOTrOBOPU 3a B3CMaHUA MO pClia Ha 3aKOHa 3a oco0OeHUTe 3a103u

MCKIY ﬂpy)KeCTBOTO u bankarta mmoj qupMaTa Ha 6’LL[CHII/I B3C€MaHUs 1O CKIIFOYCHU JOTrOBOPU HA ,Z[py)KCCTBOTO.

IopbunTescTBa U NpeAOCTABEHN TApAHIIUA

JpyXecTBOTO € ChIIBKHHUK TI0 JOTOBOP 3a 6aHKOB Kpeaut ot 2016 ronuna 3a puHAHCHUpaHe HA MHBeCTHINY Ha bsara
Jlaryna EA]] ¢ rmaBamma ksM 30 cenremBpu 2020 1. 11 455 xu.espo.

JpyXecTBOTO € CONMMAapeH UIkKHUK 0 JOTOBOP 3a 60aHKOB kKpenuT oT 2013 ronnHa 3a GpUHAHCHUpaHEe HA MHBECTUIINN Ha
[eprreryym Mo6mne BI' EAJl ¢ rmasanna keM 30 cenrremBpu 2020 . 772 Xuir.eBpo.

Brcano e mxupo 3a 3anor Bepxy 1 200 000 6p. akuuu Ha Andena AJ] B [lepneryym Mobune BI"' EAJL, 3a obe3neyeHune Ha
IUIAIAHETO Ha BCHYKH 33AbJDKCHUS KbM OaHKaTa.

JIpy>ecTBOTO € ChJUIbKHHK IO I0TOBOp 3a 6aHKoB KpeauT oT 2015 roauna 3a GpuHaHCHpaHe HAa MHBeCTUIIMU Ha [IpuMopcko
kiy6 EA/JI ¢ rmaBauma k6M 30 cenrremBpu 2020 1. 238 Xmi1.eBpo.

JIpy>XecTBOTO € ChUIBKHHK IO A0TOBOP 3a OaHkoB Kpeaut oT 2018 roauHa 3a puHaHCHMpaHe Ha HHBeCTHIMH Ha [IpuMopcko
kiry6 EAJI ¢ rmaBanma keM 30 cenrremBpu 2020 1. 2500 xm.ieBa.

JIpy>XecTBOTO € ChIUIBKHHK MO 0TOBOp 3a OaHKOB KpeauT oT 2019 roanna 3a GpuHaHCHpaHe Ha MHBeCTUIMU Ha [IpuMopcko
kiny0 EAJI ¢ rnmaBauna kM 30 cenremBpu 2020 r. 2000 xu.neBa.

JIpy>ecTBOTO € Ch/UIbKHHUK N0 OaHKOB KpeAUT B pa3Mep Ha 720 XuJl. JIB. Ha IbLIepHO npykecTBo Eko Arpo AJl ¢ riaBHuna
kbM 30 cenremBpu 2020 r. 619 xui.nesa.

JIpy’XeCTBOTO € ChTBKHUK T10 JOTOBOP 3a 6aHKOB KpeauT oT 2019r. Ha awIuepHo npykecTBo MHTrepckaii A/l ¢ riaBHuUIa
kbM 30 cenrremBpu 2020 1. 250 Xmn.1eBa.

Wznanena 6aHkoBa TapaHIs B Ioii3a Ha AreHmust MutHUIH oT uMeTo Ha MHTepckait Al B pasmep Ha 60 XHI.JIB. CBbC CPOK

10 30.06.2021r.

37.CbBUTHUSI CJE KPASI HA OTYETHUSA NIEPUO/
Crnen xpast Ha OTYETHHS NIEPHOJ HE Ca HACTBIMIN CHOUTHSA, KOUTO 2 OKa3BaT CHIIECTBEHO BIUSHHUE BHPXY UMYIIECTBEHOTO

1 (PMHAHCOBO CHCTOSTHUE HA IPYKECTBOTO.

38. JEMCTBUTEJHA U TOTEHIUAJHU BB3JEACTBUS HA COVID - 19
HebnaronpusitHoto Bb3neiicteue Ha COVID-19 3a Typmsma peduextupa Bepxy Ce3on JIaTo 2020, BEpXY HOCTBIDICHUSATA OT

MIPOJIa’KON Ha TYPUCTUYECKH U JPYT'H YCIYTH, KOUTO APYKECTBOTO €XKEr0IHO ¥ 00MYaiHO IPEeIOCTaBs.

JIpy>XecTBOTO IOHece 3HA4YMTENHH 3aryou ot mangemusra Covid -19. PpkoBoncTBoTO Ha J[py»KeCTBOTO MpeanpHe BCUUKH

BB3MOXHH CTBHIIKU 34 CMCKYaBaHE Ha CBECHTYAJIHUTE e(beKTI/I.

Anbena A/l opurmanao otBopu Ha 29.05.20 ¢ xoten Kanmakpa buita. Kato Ha 6a3a Ha Tekymure pe3epBaliy 3all0YHa
MOETAITHO U (PMHAHCOBO 0OOCHOBAHO OTBapsiHE Ha Xorenute. [Ipe3 ce3oHa Osixa oTBopeHn 19 xorena ot 0610 32, ¢ obura
nersioa 6a3a Ha otBopeHute xotenu 8440 ot obmio 13716 6post.

OTBOpHXa ce XOTENHUTE Pa3NOJIOKEHU 10 MOPETO, KAKTO U Te3H, Npeularaiy AKBanapk B ieHata. [Ipu cenekrupaneTo Ha
XOTEJH 3a OTBapsHE Os1Xa B3€TH 0] BHUMAaHHE: Pa3MOI0KEHNE HA XOTela, OLCHKA Ha 3a/10BOJIEHOCT, OpOi CTau, KamnaureT
Ha PECTOPaHT U OaceilH, OPUTMHAIHO 3aIHCaHN TOCTH, TaKa Y€ Jla Ce MPeJUIokKaT Half-100puTe XOTENH, HO U 1a HE Ce

MPpETOBApBAT KATAIIUTETH HA PECTOPAHT U XOTECII.
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T'octute ot HCOTBOPCHUTEC XOTECJIN Osxa PCIIOKHpPAaHU B CXOAHA UJIK TO-BUCOKA KaTCTOpHs XOTCJI, KOETO JOBCIAC N0 MMO-BUCOKa

3a10BOJICHOCT M Cb3J4aA€ I'OCTHU, KOUTO Ouxa 3amucaid OTHOBO IIOYMBKA B AJOeHa.

[MponaxxOute ce HampasisiBaxa OT TpaduKa Ha XOTENIU U CBOOOJHHTE MECTa, Taka 4e Ja ce Ch3/aje €Ha paBHa 3ae€TOCT OT
cpenno 70%, c men n3dATBaHE Ha CTPYNBaHUA Ha Xopa. LIeHOBOTO paBHMIIE OCTaHA CTAOMIIHO, HE CE MpeAsaraxa arpeCHBHO
HHCKH IIeHH. BMecTo TOBa ce cb3ganoxa HOBM NPOAYKTH Ha 0a3a Ha TEHACHUMHWTE M THPCEHETO HAa Mas3apa: OCBEH
cranpaptHEAT On MHKIy3uMB MakeT, ce MpeaIo)knxa BapHaHTH caMO 3a HOIIyBKa, HOIIYBKa ChC 3aKyCKa, IOJTYMAaHCHOH M
IIbJICH MaHCHOH. Taka rocture He 0siXa OrpaHUYEHH B €JMH PECTOPAHT WJIM MIPUTECHEHH Ja ca 3aeTHO C MHOTO XOpa B HETO.

AnbGena npeajara nmoMemeHus ¢ KyYXHCHCKH OOKC U rnocyJa, KOUTo Ja YAOBJICTBOPAT KCJIAHMUETO 3a O-NU30JIMpaHa NOYUBKa.
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