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HNPUWJIOKEHUA KBM MEXIUHEH KOHCOJIMUINPAH ®UHAHCOB OTYET 3A
II'bPBO TPUMECEUYME HA 2022 TOJUHA

1. Uadopmanus 3a HNKOHOMMYECKATa Ipyna

To3u koHCconmuaupaH (HUHAHCOB OTUET BKIJIIOYBA (PMHAHCOBHUTE OTYETH Ha JpykecTBoTO — Mmaiika “AJIBEHA” AJl,
KakTO ¥ (pUHAHCOBUTE OTYETH HAa BCHYKM ABIICPHU ApyxecTBa, B kouto “AJIBEHA” AJl mpsiko Wiax KOCBEHO
yIOpaXkHsBa KOHTpPOJI, Hape4YeHW IO HaratbK ,lpynara®. JlombautenHo I'pynmaTa MMa HWHBECTUIMH B JBE
aCOLIMMpPaHU JIPY>KECTBA.

Uxonomuueckara rpymna “Anbena” e Hail-romsMaTa XOTelnMepcka KOMIaHusi B bbarapus, ympasnsBaiia
YepHOMOPCKHS KypopT AnOeHa, BakaHIMOHHUTE cenuma ,,[Ipumopcko kny6™ u ,.banara naryna” u ap. C uen na
MOJNOMOTHE OCHOBHHMS TYPHUCTUYECKH OHM3HEC M [Ja NPEATONH 3aBbPLICH TYPUCTHYECKH IPOAYKT, rpymnara
YIOpaBJIsiBa Pa3IMYHU ABLICPHU KOMIIAHWH, ONEPUPAIIN B PA3IMYHU MHAYCTPUH KaTO JIETUILA M aBHALUs, CEJICKO
CTOIIAHCTBO, NPOM3BOACTBO Ha €HEprus OT Ouomaca, MeAWIMHA W OaJHEOJOrHs, TypoIepaTopcka NEeHHOCT,

CTPOUTEINICTBO, TPAHCIIOPTHA JEHHOCT U Ap.

dpyxecTBoO - Maiika

HpyxecTBoTO — Maiika AnbeHa AJ] € aKIMOHEPHO APY:KECTBO, PErMCTPUPaHO B bbarapus, coOCTBEHHMK Ha K.K.
AnbeHa - BaKaHIIMOHHO cenuIe Ha ObarapckoTo YepHoMopue 6mu30 1o rpax Bapaa B P benrapus.

Anbena A/l e myOnu4HO IPY>KECTBO, ChIVIACHO 3aKOHA 3a IyOJMYHO Ipe[JlaraHe Ha IIEHHW KHIKA, BIMCAHO € B
Peructrspa Ha nmyOimyHuTe IpyxkecTtBa ¢ mpoTokoa Ne 39/05.06.1998 ronuna Ha JIbpikaBHAaTa KOMUCHS IO IICHHUTE

KHIDKa. AkiuuTe Ha JlpyxecTBOTO ce Thprysat Ha briarapcka ¢oungosa 6opca.

Cenanuuie 1 azpec HA ynpaBJieHHe:
¢.O0pouwuie 9630

K.K. AjOeHa , AAMHHUACTPATUBHA Crpajia
o6u1. Jlo6puy

brirapus

AbmepHu apy:xecrBa
JbiepHuTe ApyXecTBa, HaJ KOMTO I'pynara ynpakHsBa KOHTPOJI M ca BKIJIIOYEHH B KOHCONUAMPaHHS (PUHAHCOB

otuer kbM 31 mapt 2022 r. ca:

JbIepHH NpeNpHATUS] PeTrHCTPUPAHU B IpoteHT Ha MHBeCTHIMSTA
cTpaHara:

31.Mapr.22 31.[JdexemBpu.21
Menunuackn neHTsp Meanka Andena EAJ — k.k. 100 100

Anbena
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Crnenanu3upana OOJTHUIIA 32 peXaOuIuTanus

Menuka Andena EOOJ] — k.k. AnbeHa 100 100
Anbena typ EAJ] — x.x. Anbena 100 100
IMpumopcko kiyd EAJL - rp.IIpumopcko 100 100
Anda xorcynt 2000 EOO/] 100 100
Bsimara maryna EAJ] - c¢.Tonouna, o6muHa KaBapHa 100 100
Wntepckait Al — c. JlecHoBo, Enmn [Tenun 99.99 99.99
Wmuc AJl — rp. Bapaa 98.06 98.06
AnbGena aBrorpanc A/ - k.x. Anbena 98.23 98.23
Exoarpo AJl — k.x. Anbena 97.70 97.70
Exoctpoit Al — rp.[Jo6pud 67 67
Tuxus kb1 A/l — rp.bamdnk 75 75
[Tepneryym Moobwune BI" A/l — k.x. Anbena 46.89 46.89
BonocnabasBane u kaHanm3amus YepHo Mope
EOOJ1 100 100
JAblepHy npeANpHUsTHS PErHCTPUPAHM B YYKOMHA: IIpoueHT Ha MHBeCTHIMATA

31.Mapr.22 31.JexemBpu.21
Xoten ne Mack AJl — Anzep, [IBeimapus 89.43 89.43
Bwsur beirapust EOO/] — PymbHus 100 100
®namuaro Type EOO/ - I'epmanus 100 100

Abuepan npeanpusitus Ha IbliepHuTe ApyKecTBa: IIpoueHT Ha MHBECTHIMATA
31.Mapr.22 31.JdexemBpu.21

Axtus CUIT EOO/J] - npiiepro apyxectBo Ha Exoctpoit AJ] 67 67
Axronon Puzopt EAJl- neimepHo npyxkectBo Ha Monc AJl 98.06 98.06

Hpyxectso [Ipumopcko kinyd EAJ] e my0audHO, chrilacHO 3aKoHA 3a MyOJIMYHO Tpe/JiaraHe Ha IICHHU KHUKA U €

BITMCaHO B PerncThpa Ha myOnu4HUTE Apy*)ecTBa BoJeH oT KoMucusta mo puHaHCOB HAA30D.

IIpenMersT Ha JEMHOCT HA IbIIEPHUTE NIPEANIPUATHUS € KAKTO CIICBA!

JAbliepHyu npeANpUATHS PerucTPUPAHU B CTPaHATA:
Menunuacky neHTsp Meanka Anbena EAJ] — k.x. AnbGena Criernanu3upana U3BbHOOJHUYHA ISHHOCT

Crienmanu3upana 0onHuIA 3a pexadbunuranust Meauka Anbena  Cnenpanusupana OOJHUYHA TOMOII]
EOO/I — x.x. Anbena

Anb6ena typ EAJl — k.. Anbena TypucTuuecka areHTCKa M TyporepaTopcka JIeiHOCT

ITpumopcko xiry6 EAJL - rp.IIpumopcko Typucrtuuecka 1eHOCT

Wurepckait A/l — c. JlecnoBo, Enun Ilenun ABHAIMOHHY YCIIYTH, JIETHII[HA IEHHOCT U THPTOBUS C
ropHuBa

Exoarpo A/l — k.x. AinbeHa CeJicKoCTONaHCKa JEHHOCT

bsnara naryna A/l - c.Tonosa, o6muna KaBapna Typuctuuecka neifHOCT

Exoctpoit A/l — rp./lo6puu Crpourenna geiiHOCT

Tuxus xp1 A/l — rp.bamaux Wsrpasknane u mponax6a Ha UMOTH

[Mepneryym Mo6wuie BI" A/l — k.x. Anbena [TpousBoaCTBO HA €HEPrUsl OT BH30OHOBSIEMHU

€HEepPrUuiiHU N3TOUYHHIIN
Anbena ABtorpanc A/l MexnyHapoieH U BbTPELIEH TPaHCIIOPT



LAJTBEHA” ATl

Anda Koncynt 2000 EOO]
Unmuc AL

BonocHabasBane u kananuzanus Yeprno mope EOO/]

JAbuiepHy npeANPpUATHA PErHCTPUPAHU B Yy KOMHA:
Xoten ne Mack AJl — Ansep, lIseinapus

Busur bearapust EOO/] — PymbHus

®namunro Typce - I'epmanus

JAbuiepuy npeanpusiTus Ha I bIiepHUTe apyxecTBa:
Axtu CUIT EOO/I - nbiepHo apyxectBo Ha Exocrpoit A/l

Axtonon Puzopt EAJl- npmepno apysxkectBo Ha Manc AJ]

AconMupaHu NpeNpUATHA PerUCTPUPAaHH B CTPaHaTa:

3npaBHO yupexaenne Mennka AinbeHa
Bpscr I AIL

JbliepHyn npeANpUATHS PerUCTPUPAHM B YyKOMHA:

Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una

VYropaBnenne W CTONMAHWCBAHE HA  HEJBIKMMA
COOCTBEHOCT
VmpasieHne W CTONAHWCBAHE Ha  HEIABMKAMA

COOCTBEHOCT

[IpunobuBaHe U eKcIUIOATANUS HA BOJHU CHOPBIKCHHS U
Ha IpaBa 3a BOJIOIIOJI3BaHe, JOCTaBKa Ha BOJA 3a
MUTCHHO-OUTOBH U JIP.HYK/IH, IPECUUCTBAHE HA
OTHAABbYHU U JBKIOBHH BOIN

TypussM U XOTEIUEPCTBO

Typuctuuecka areHTcKa JeHHOCT

Typuctuuecka areHTcKa JeHHOCT

VYrpaBneHue U CTOMAHUCBAHE HA HEABHKHMA
CcOOCTBEHOCT

YHpaBHeHI/Ie nu CTOIIaHUCBAHC Ha

CcOOCTBEHOCT

HEJIBIDKNMA

HpOIIeHT Ha UHBECTULIUATA

31.Mapr.22 31.JexemBpu.21
49 49
45.90 45.90

HpeaMeTa Ha JIeHHOCT Ha ACOLIHHUPAHUTE NMPEANPUATUA € KAKTO CJIe/iBa:

Xoten ge Mack Al — Anzep, Llseitnapus

R RBARPHDEQDrzdhe s

®namunro Typc 'epmanus - ApLepHO Apy>kecTBO Ha Xorten ae Mack Al

3npaBHO yupexaeHne Meanka Anbena Al

Bbpsict J1 AZl

VYpaBieHue u CTONaHNUCBaHe Ha
HEJIBI)KUMa COOCTBEHOCT
TypucTuuecka areHTcka 1ediHOCT
TypucTtuuecka areHTcka 1ediHOCT
Opranusupane MpeaoCTaBIHETO Ha METUINHCKH 1
BB3CTAHOBUTEIIHO-PEXAOMINTAIMOHHH YCITyTH

ITpon3BOACTBO Ha 003aBEKAHE 32 XOTEIH,
O(i)I/ICI/I,MaFa?)I/IHI/I,BI/IHI/I U 1OMOBE

HpyxectBoTo 3apaBHO yupexaeHue Mennka Anbena A/l He pa3BUBa akTUBHA CTOMAHCKA JIEHHOCT, a JEHHOCTTA Ha

npyxectBo Busut bearapus EOO/] e 3ampaseHa.

1.1. CobcTBeHOCT M ynpaBiieHHe HA IPYKEeCTBOTO — MaiiKka

Pasnpenenennero Ha akIMOHEPHUSI KalMTal HA APY>KECTBOTO — Maiika Anbena A/l e kakTo cienBa:

AKUHOHEpH

Bpoii akuuu

2728 964

Anbena Xonguar AJl

31 mapr 2022 roguna

AKIOHEPHO
yuacrue B %
63.86%
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VII® Hosepue 265 359 6.21%
3VII® Anuann bearapus 166 180 3.89%
Anbena AJl 40 384 0.95%
Jpyru ropuandecku auna 484 573 11.34%
dusnyeckn una 587702 13.75%
O0mo 4273 126 100%

ITocnennute mpomeHu B YcTaBa Ha J[py’KecTBOTO ca BIHMCAHU B PETHCThpPa Ha THPrOBCKUTE ApyskecTBa Ha 08 romm 201 1T.
UneHoBete Ha ChBeTa Ha AMPEKTOPUTE ca Mpen30paHy 3a HOB 5-TO/AMILIEH MaH/AT, KaTo PEIICHUETO € BIUCAHO B ThProBCKHS PErHc
05.07.2019 .

[TocnenHuTe MPOMEHN B OpTraHUTE HA yIIPaBJICHHE Ca BIHCAHU B THPTOBCKUS perucThp Ha 22 nexemspu 2021r.

»Aoena” AJ] mMa eqHOCTENICHHA CHCTeMa Ha yrpaBieHHe cb¢ ChBET Ha AUPEKTOPHUTE, CHCTOSII CE OT 5 WieHa, KaKTO CIIeBa:
Murnena [lerkoBa IleneBa — npencenaren Ha CJJ

Maprura IlerpoBa Tomoposa — Uiten u 3am.npencenaren Ha CJJ

Kpacumup BecenunoB Cranes — Uiien u M3nbIHUTEIEH AUPEKTOP

[Inamen ['oueB Jumurpos — Unen
Ju Bu Koncyntuar EOO/] - Unen

HpyxectBoTO ce mpeacrasisiBa oT Kpacumup Becennnos CtaneB - 3IbIHUTENICH JUPEKTOP.

Jluna, HaToBapeHM ¢ 001110 ynpaBjeHHe
OauTeH KOMUTET

Mapus Hynesa

I'muka Mopranosa

Slako Kamenos

JpyXecTBOTO € yacT OT MKOHOMHMYECKA Irpymna 1 Heroporo npeanpusitue - maiika € AJIBEHA XOJIAUHIT A/, xoeto e ¢ eqHocT
cucrema Ha ynpasineHue CbBET Ha 1upeKkTopuTe B CIICIHUS ChCTaB:

Hepsuka Ilerposa Benukosa

Kpacumup Becenunos Cranes

Maprura Ilerposa Togoposa

Hukomnait Ianos Kanunkos

Enenka AntonoBa ATaHacoBa

HpyxecTBOTO - Maiika ce npejcTaiisiBa U ynpasisisa oT Hensnka [lerpoBa BennkoBa - 3nbJIHUTENEH TUPEKTOP.

1.2. IIpeaMeT Ha IeiiHOCT HA rpynaTa

[IpeamersT Ha neiHOCT Ha ['pynara e KOHIEHTPUPAH BBPXY IpeylaraHe Ha 3aBbpIICH TYPUCTHYECKA HMPOLYKT Ha
MEXIYHApOIHUs M BBTPELIHMA I1a3ap; NpeAocTaBsHe Ha WHQOPMAIMOHHM, CHOPTHH, aHMMALMOHHM, KYJITYpPHHU,

MCIUIIMHCKN U Jpyru BHJOBC YCIYTH, CBBbpP3aHU C MCKAYHAPOAHUA U BBTPCIICH TYPU3BM; H3rPpAKAAHC,
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pa3paboTBaHe M OTHaBaHE MOJ HAeM Ha 0OCKTH, COOCTBEHOCT Ha TpymnaTa; CTPOUTEIICTBO, TPAHCIIOPTHA JACWHOCT,

IIPOU3BOJACBO HA C€JI.CHEPI'UsA, CEJICKOCTOIIaHCKAa U ThPIrOBCKa JIEHOCT.

2. CHETOBOJHA IIOJIMTUKA

2.1. ba3a 3a M3roTBsiHe HA KOHCOJMIAMPAHHUS (PUHAHCOB OTYET

MeXIuHHUAT KOHCOMUIUpaH (GUHAHCOB oOT4deT Ha AJdeHa AJl ¢ H3rOTBEH B CHOTBETCTBHE C BCHYKH
Mexnynaponau cranfapti 3a guaancoBo ordutane (MCDQO), KOUTO ce ChCTOAT OT: CTaHAAPTH 3a (DHMHAHCOBO
OTYNTaHEe W OT THIKyBaHus Ha Kommrera 3a pazscHenuss Ha MCOPO (KPMC®O), omobpenu ot CobBera 1o
MexayHapoaau cyetoBoguu ctangapti (CMCC), u MexayHapoAHUTE CUSTOBOJHH CTAHAAPTH U THIKYBaHUITA HA
ouBmms [locrostnen komwurer 3a pazsacHsBane (IIKP), omo6penu ot Kommurera mo MexIyHApOIHU CUETOBOTHH
craunaptu (KMCC), kouto edexkruBHO ca B cuina Ha 1 sHyapu 2020 r., u xourto ca mpuetu or Komucusra Ha
EBpomneiickust cpro3. OtuerHara pamka ,,MCDO, mpuetn or EC* mo celnecTBo € olpeneneHaTa HallOHaIHA
cueToBojHa 0Oa3za ,,MexayHapomuu cdyetoBoaHu crapmaaptu (MCC), npuera c¢bC 3aKOHA 3a CUYETOBOJICTBOTO U
neuHupaHa B T. § oT JombIHUTETHUTE pa3opeI0n Ha TO3H 3aKOH.

KoHconmnaupanusaT GUHAHCOB OTUET € U3TOTBEH Ha 0a3a HCTOpHUYECKa IIeHA C M3KIIOUEHUE Ha CITPaJNTe OT UMOTH,
MalllMHA U ChOPHKEHUS, UHBECTUIIMOHHM MMOTH U OIPENCICHU NAaCHBH, KOUTO C€ NPEICTABIT BbB (DHHAHCOBUS
OTYET 110 CIIPaBEJINBa CTOWHOCT.

I'pymara e Bp3mpuena na w3roTBs u mpenctaBs enquH OTder 3a medanbarta wiu 3ary0ata W APYTUs BCEOOXBaTeH
noxof. I'pynara n3bupa ma mpeacTaBs KOHCOMUAMPAHMS OTUET 3a mevandaTa win 3arybaTta U Apyrus BceoOXBaTeH
JIOXOJI, KaTo TpU KIacU(pHUKAIUATA M3MOI3Ba METONA ,,pa3XoAd 1O (DYHKIMOHAIHO IpenHa3HAYeHHEe, W3BECTEH
ChINO, KaTo MeToxa "cebecToiHOCT Ha mponaxOute". I'pymata cumra, 4e TO3M METO]| MPEIOCTaBsl MO-TIOJE3HA
nH(popMaIus 3a MOTpeOUTENUTe HA (PMHAHCOBUTE OTUETH, THhil KAaTO TON OTpa3sBa Mo-n1o0pe HauYMHA Ha BOJICHE Ha

,Z[eﬁHOCTTa OT OM3HEC TJI€JHa TOYKaA.

2.2. Konconupanus

Konconmuaupanusat roxuiieH (UHAHCOB OTYET BKJIIOYBA (MHAHCOBUAT OTYET HAa KOMIIAHMATA - Maldka u
(PMHAHCOBUTE OTYETH HA HEWHUTE IBINCPHHU MPEINPUATHSA, KOMUTO ca OOCAMHEHH ,pe] 1Mo pea’ Ha 0a3a CXOIHU
MO3WIIMU TI0 AKTHBH, IMACHBH, COOCTBEH KamuTal, MPUXOAM W Pa3XOJ, KaTo B3aMMHUTE pa3vyeTH M Iepa ca
SIIMMUHUPAHU. 3a OICHKaTa Ha HEKOHTPOJIHUPAIIOTO Y4YacThe Npu OM3HEC-KOMOWHAIMKM W JIpyrd (GOpMH Ha
mpu100MBaHMs Ha IBIEPHU APY’KECTBA, € U30paH METOABT Ha “IIPOMOPIIMOHAJICH 5T B HETHUTE aKTHUBH .
(DUHAHCOBUTE OTYETH HA JBIIEPHUTE, CHBMECTHUTE U aCOIMHPAHUTE APY’KECTBA 3a LENUTE Ha KOHCONHUIAINATA ca
W3TOTBEHU 3a CHIIMS OTYETEH Mepro/l, KAKTO TO3H Ha APY’KECTBOTO-MaiiKa ¥ MPH MpUiIaraHe Ha eJUHHA CYETOBOIHA

IIOJINTHKA.

JAbInepHH npeanpusTusi
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ToBa ca npyskecTBa, BKIIOUUTEIHO MPEANPUATUS, HEIOPUAUUECKH JUIA, B KOUTO APY>KECTBOTO -MaiKa, OPsSKO WU

KOCBEHO, puTekana mosede ot 50 % ot mpaBara Ha ritac B O0moro crOpanue (B aKIIMOHEPHUS KaIUTal) W/WIH nMa
mpaBoTo na HazHauu moBede oT 50 % ot ChBeTa Ha TUPEKTOPHUTE HA CHOTBETHOTO APYKECTBO W/WIM YIpPaXHSIBA
KOHTPOJI BBpPXY TsIXHaTa (pMHAHCOBA W OMNEpaTHBHA IOJIMTHKA (BKILIIO CWJIaTa Ha CKJIIOYEHO CIIOpa3yMEHHE 3a
KOHTPOJI MEXIy aKIIMOHEPH) W OMpeAelisi OCHOBHUTE JIMHUH 32 PAa3BUTHE U YIIPABICHNE Ha JAPYKECTBOTO KATO I[SLII0
Y Ha OT/ACTHHUTE My JeHHOCTH W HapaBJIeHHS, KATO WMa IpaBa BbPXY MPOMEHINBATA BH3BPBIIAEMOCT IIOCPEICTBOM
CBOWTE IIPaBOMOIIHSI.

CruchKbT Ha IBIIEPHUTE APYXKECTBA € mpeacTaBeH B [Ipunoxxenue 1.

JbpmepHnTe NpyKecTBa ca KOHCOJNWAHMPAHHW OT JaTara, Ha KOSITO €(QEeKTHBHO € 3alovHajo YIpaKHSIBaHETO Ha
koHTpos. KoHconmmanusaTa ce mpeycTaHoBsABa OT JaTaTa Ha MpojaxkOa win 3ary0da Ha e(peKTHBEH KOHTPOJ BBPXY
TBUIEPHOTO TPEANPUSITHE.

[Ipu oTumTane Ha MpUAOOMBAHETO HA TBIICPHH NPEANPUATHS C€ M3IMOJ3BAa METO/a Ha MOKyNKarta. Pazxomute 3a
npuaoOWBaHe MpPEACTABIABAT 3alUlaTeHaTa MapuyHa cymMa WJIM CyMa Ha TMapUYHUTE CKBUBAJICHTH, WU
CrpaBenjInBaTa CTOWHOCT — KbM JaTaTa Ha pa3MsHaTa WM Ha JIPYr HAauWH HA Bb3ME3JsBaHE, MPEIOCTABEHO OT
NpenpusITHeT0 — Malika B 3aMsHa Ha KOHTPOJa BBPXYy HETHUTE AaKTHBH Ha NPUAOOUTOTO TPEANpPUSTHE.
[MonoxwurenHa permyTanyst UMa B CIIydauTe, KOraTo pa3xoAWTe 3a MPHI0OMBAHE ca MO-BUCOKH OT CIIpaBeAIMBAaTa
[leHa HA HETHUTE aKTHBH Ha MPHUIOOUTOTO ABIIEPHO APYKECTBO. BCiIKo MpeBHIIEHHE HA IIEHATa Ha MPUIO0OUBaHE
HaJ JieNa Ha NpUA0OWBAIIUS B HETHATa CIpPaBeUIMBAa CTOMHOCT HA Pa3sTPaHUYMMHTE aKTHBHU, MTACHBHU M YCIOBHH
3abJDKEHUSI KbM JIaTaTa Ha NMpUAoOMBaHE MpEACTaBIIABA MOJOXHUTEIHATA PEMyTalus U ce MPU3HaBa KaTo aKTHB.
[lomoxkurenHaTa pemyTamysi ce OIEHSABAa IThPBOHAYAHO MO IIeHAa Ha NpUAO0OMBaHe, KOATO TIpEACTaBiIsABa
MPEBUIIIEHUETO Ha IIeHaTa Ha NpUAOoOMBaHe HAJ Jella Ha MPUAOOMBAIIMS B HETHATa CIIPaBeIIMBa CTOMHOCT Ha
pasrpaHUYMMHUTE aKTUBH, TACHBHU U YCIIOBHH 33 IBIDKEHISL.

Cnen mppBOHAYANHO MpPH3HABAHE peNyTalusITa, NpUa0o0MTa B OM3HECKOMOWHAIWS, CE€ OIEHSBa IO IeHa Ha
nputo0MBaHe MIUHYC HATPYIIAaHUTE 3aryOu OT 00e3IeHKa.

Pemryranusta, npugo6uTa B OM3HECKOMOMHAINS, HE C€ aMOpPTH3Upa. BMecTo TOBa, BEIHBX TOAUIIHO WU MO-4ECTO
Ce WM3BBpIIBA IMMPOBEPKAa HA pEIyTalnusATa 3a O0E3IeHKa, aKk0 CHOWTHS WM TPOMEHH B OOCTOSTENICTBaTa JaBaT
WHAWKAINH, Y€ TS MOXe J1a € 00e3IeHeHa.

AKO JeThT Ha MPUAOOUMBAIINS B HETHATA CIPaBEUIMBa CTOWHOCT HA Pa3TPaHUYUMHUTE aKTHBH, ACHBH M YCIOBHU
3a]/bJDKEHUSI, HaJIBUIIaBa IICHATa HA MPUI00MBaHe HA OM3HECKOMOWHAIIMATA Ce Tpepasriekaa HIeHTUUKAIHUATA U
OLIEHKAaTa Ha Pa3rpPaHMYUMUTE aKTHBH, TACHBU U YCIIOBHHU 33 IbJDKEHUSI Ha MPUAOOMBaHMS M OIICHKATa Ha [IeHaTa Ha
npuaoOMBaHe Ha KOMOWHALMSTA W BCSKO IPEBUIICHHE OCTaBallo cJie]l TOBa MpepasriexJaHe ce IMpH3HaBa
He3a0aBHO B IevajdarTa Wi 3aryoara.

IIpuoobusane na OvyepHu Opysicecmasa

[lpu mpunoOuBaHe Ha ABIIEPHO JPYXKECTBO (mpeanpusarue) ot ['pymata npu OM3HEC-KOMOHWHAIMH C€ W3ION3Ba
METOABT Ha MpuioOHuBaHe (TMOKYNKO-MPoAax06a). [IpeXBBpICHOTO Bbh3HATpPaXKICHHE BKIOYBA CIPaBEIINBATA
CTOMHOCT KBbM JlaTaTa Ha pa3MsHaTa Ha MPEJIOCTABEHUTE aKTUBH, BB3HUKHAINTE WU MOETH 3aIbJDKCHUS U Ha

U3NaJCHUTE UHCTPYMCHTH Ha COOCTBEH KamMTaja OT HpI/IZIO6I/IBaIIIOTO APYXKECTBO, B 3aMAHA Ha IMOJTY4YaBaHCTO Ha

10
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KOHTpOJIa HaJ| MPUI0OMBAaHOTO APYKECTBO. sl BKIIOYBA U CIIPaBeIUIMBAaTa CTOMHOCT Ha BCEKH aKTHB WU ITaCUB,

KOWTO ce sBABa pe3ysiTaT OT CIOpa3yMEHHE 3a BB3HATPAXKICHHE MOJ ycioBue. [IpekuTe pa3xoau, CBbpP3aHU C
MPUI00MBAHETO, CE TIPU3HABAT KAaTO TEKYIIX 32 TIEPHO/Ia, B KOWTO TE ca U3BBPIICHH, C U3KIIOUCHUE HA Pa3XOIUTe 32
EMHCHSl Ha JIBIITOBU WM MHCTPYMEHTH Ha COOCTBEHHS KaIllUTal, KOWTO CE€ NpPU3HABAT KAaTO KOMITOHEHT Ha
COOCTBEHHSI KaIllUTaJl.
Benuky mpumoOWTH pasrpaHHMYMMH aKTUBHU, TIOCTH MACHUBH M YCIOBHHUTE (M3KPUCTAIM3UPAIH) 33abJDKCHUS B
OM3HEC-KOMOMHAIIMATA, CE OIEHSBAT MFPBOHAYAITHO 110 TSAXHATA CIPAaBEUIMBA CTOWHOCT KbM JaTaTa Ha pa3MsHara.
Bcesiko npeBumenne Ha cO0pa OT IPEXBBPICHOTO Bh3HATPAXKICHUE (OIIEHEHO 110 CIIPaBeUINBa CTOMHOCT), CyMaTa Ha
HEKOHTPOJIUPAIIOTO YYacTHe B TMPUAOOMBAHOTO MPEANPHITHE ¥, NPU TPUJIOOMBAHE HA €TaIM, CHpaBeINBaTa
CTOMHOCT Ha JaTara Ha NpPUIOOMBaHE HA TMO-PAaHO MPUTESKABAHOTO KAIMHMTAIOBO YYacTHE B MPHIOOMBAHOTO
NpeanpusITie, HajJ NPUIOOUTHUTE pasrpaHMYMMK aKTHBH W TOETH MAcHBH Ha NPUAOOMBAIIOTO JAPYKECTBO, CE
TpeTUpa W MpU3HABa KaToO permyTalus. AKO JeTbT Ha MPHIOOHBAIIOTO IPYKECTBO B CIpaBeAIUBAaTa CTOWHOCT Ha
HETHUTE MPUJIOOMTH pa3rpaHUYMMHU aKTHBU HAJBUIIIaBA IIEHATa Ha NMpUIOOMBaHE Ha OM3HEC-KOMOWHAIMATA, TOBA
MpeBUIICHHE C€ TMpH3HaBa He3a0aBHO B KOHCONMAMPAaHUS OTYET 3a jJoxomuTe Ha [pymata B craTusra
“nevanou/(3aryou) ot mpuaoOuBaHe Ha/(0OCBOOOXIaBaHE OT) IbINEPHH ApPYKecTBa”. BCIKO HEKOHTPOIHMPAIIO
ydacThe Tpu OM3HEeC KOMOHWHAIMS CE OICHsBa Ha 0a3a MeToja ‘“IpONOPIMOHANICH I B HETHUTE aKTHBH Ha
MpuI00MBaHOTO JIPYKECTBO.
Korato 0u3nec koMOMHAIUSITA IO TPUAOOUBAHETO HA ABIIEPHO IPYKECTBO C€ OCHIIECTBSABA Ha €TalH, HA JaTraTa Ha
npuaoOMBaHe BCHYKHM TPEAMIIHA WHBECTHLUH, ABPXKAHU OT MPHUIOOHMBAIIMA, CE TMPEOICHSBAT O CIpaBe]InBa
CTOMHOCT, KaTO MOJTy4YCHUTE e(PeKTH OT Ta3u MPEOICHKA ce MPU3HABAT B TeKyllaTa revanba wiu 3aryba Ha ['pymara,
ChOTBETHO KbM “‘DMHAHCOBH Tmpuxonu’ W “‘(DWHAHCOBH pa3xoaw~ WM ,Ie4anon/(3aryOu) OT acouuupaHo
JPY>KECTBO”, BKJI. BCHUKU MPEJUIIHO OTYETCHH €()EKTH B JPYrUTe KOMIIOHCHTH Ha BCEOOXBATHUS JIOXOJ[ CE
PELMKITUPAT.
Ilpooasicba Ha Ovwepru Opyscecmsa
[Tpu nmponaxx6a v npyra popma Ha 3aryda (Tpancdep) Ha KOHTPOJI BbPXY ABIIEPHO JIPYKECTBO:
v/ OrnuceaT ce aKkTUBUTE M HacUBUTE (BKI. aKO MMa IIPHHAIEKAIA PEMyTalus) HAa IbIIEPHOTO
JPY>KECTBO 1O OalaHCOBa CTOWHOCT KbM JlaTaTa Ha 3arybaTta Ha KOHTPOJ;
v\ OTnucBa ce HEKOHTPOJIMPAIIOTO yYacTHE B TOBA BIIEPHO APYKECTBO MO GAlaHCOBA CTOMHOCT B
KOHCOJIWJIMPAHUSI OTYET 32 (PMHAHCOBOTO CHCTOSHWE KbM Jarara Ha 3ary0ara Ha KOHTpOJa, BKIL.
BCHUYKH KOMIIOHEHTH Ha JIPyT BCEOOXBATEH JI0XO/l, CBbP3aHH C TIX;
v’ TlpusHaBa ce NOJYYEHOTO Bh3HAIPAXKIEHHE 110 CIIPAaBEUTMBA CTOMHOCT OT C/IENKATa, ChOMTHETO UIIH
orepanusiTa, 1oBeja 10 3arydaTta Ha KOHTPOJ,
v’ Peknacuduuupar ce KbM “Tieyanou WM 3aryOu 3a TOIMHATA”, WK Ce TpaHC(EpUpaT JUPEKTHO KbM
HaTpylaHW Me4danOu BCHYKM KOMIIOHEHTH Ha COOCTBEHHMS KamlWTall, MpeACTaBIsABaIIN
HEepeaIN3UPaHu T0XOIU HIIH 3ary0u — ChITIaCHO M3MCKBaHUATA Ha choTBeTHUTE MC®DO, mox ynuro
MpaBMIIa NOTA/IAT Te3W KOMIIOHEHTH Ha COOCTBEHUS KaIuTall;

v’ Tlpu3naBa ce BCSKa pe3y/iTaTHA pa3liMKa KaTo “Tiedan®a uim 3ary6a oT ocBOOOKIaBaHe (IIpoiaxk6a)
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Ha JBIIEPHO APYKECTBO B KOHCOJHIUPAHUS OTYET 3a BCCOOXBATHUS JIOXOJ, NMpUHAJIEKAIA HA

JIpYXECTBOTO-MaMKa.
v/ OcraHanute 3a JbpiKaHe Ja0Be, (OPMHpPAIIM WHBECTULMH B ACOLMHPAHM JPYKECTBA HIIH
WHBECTUIINH Ha DPAa3MOJOXKEHHEe M 3a TIpomaxba ce OIEHSBAaT IMbPBOHAYANHO IO CIIpPaBEeIINBA
CTOWHOCT KBbM JaTaTa Ha mponax0ara W B IOCIIEICTBHE C€ OIEHSIBAT IO pela Ha mIpueTrara oOT
I'pymara caeToBoHA TONMHUTHKA.
AcolMMpaH NPeINpPUITHS
ToBa ca apykecTBa, B KOETO HHBECTUTOPHT (KOHKPETHO - JAPY>KECTBOTO-MalKa) yIpaKHSABa 3HAYNTETHO BIHSHHE,
HO KOETO He MPEJCTaBIsIBA HUTO IBILEPHO APYKECTBO, HUTO CHBMECTHO JIPY>KECTBO HA MHBECTUTOPA.
3HAaYUTENHO BIMSIHUE € IPaBOTO HA y4acTHe MPH B3EMAHETO Ha PELICHUs, CBbp3aHH ¢ (PMHAHCOBATA U ONIEpaTUBHATA
MOJIMTUKA HAa TPEANPUATHETO, B KOSTO € WHBECTHPAHO, HO HE € KOHTPOJ WM ChBMECTCH KOHTPOJ BBPXY Ta3u
nonutrka. OOMYaiHO TO € HaJHIIe MIPU: a) IPUTEKaBaHe, MPSKO WIIM KOCBEHO OT CTpaHa Ha MHBECTUTOpPA Ha JSIIOBE
(akrun) ot 20% 10 50 % OT KamuTasa Ha JPY>KECTBOTO, B KOETO € MHBECTUPAHO (BKJI. TI0 CHJIaTa Ha CIIOPa3yMCHUE
MEXIy aKIHOHEpH) W, 0) B [OMBIHEHHE, WHBECTUTOPHT MMa INPEACTABHTEIICTBO B YINpPaBIsIBALIMS OpraH Ha
APYKECTBOTO, B KOCTO € MHBECTUPAHO I/I/I/IJII/I ydaCTBa B IIpoHeCa Ha B3CMaHC Ha PCHICHUATA MO OTHOLICHHUE Ha
MOJIMTUKATA U CTPAaTErusTa Ha JIPYKECTBOTO, B KOETO € MHBECTHPAHO, W/WIIM Ca HAIUIEC CHIICCTBEHH OIMEpalluu
MEX]ly THBECTUTOPA U APYKECTBOTO, B KOETO € HHBECTHPAHO.
AcomupaHoTO APYKECTBO Ce BKIFOYBA B KOHCOJIHMIMUPAaHUS (PMHAHCOB OTYET Ha [ pymara, kaTo ce mpuiara MeToja
Ha COOCTBEHMS KamHUTall - OT JaTaTa, Ha KOSATO € MPHUI0OWTO 3HAYMTEIHO BIMSHUE OT WHBECTHTOpPA (KOHKPETHO —
IpYy’)KECTBOTO - Maiika) W CHUpa Ja c€ BKIIOYBA Ype3 TO3W METOJI WM OT JaTara, KOoraro ApPYKECTBOTO Ce
TpaHncopmupa B IBIIEPHO, WA OT JaTaTa, Ha KOATO C€ MpHeMa, Y€ 3HAYUTEITHOTO BIHSHHAE € MPEXBBPICHO OT
WHBECTUTOPA HA TPETH JUIIA.

CouceKbpT Ha ACONMUPAHUTE JAPYIKECTBA € NIPCACTABCH B HpI/IJ'IO)KeHI/Ie 1.

CaenKy ¢ HeKOHTPOJHMPAIIO YYacTHe

[IpoMeHu B y4acTHETO Ha KOMIIAHMSATA-MaiKa B COOCTBEHOCTTa Ha JIBIICPHO NPEANPUATHE, KOUTO HE BOJIAT JIO
3aryba Ha KOHTpPOJ, C€ OTYHUTAT KaTO OIMEpallii ChC COOCTBEHHWS KaluTall, T.€. ONEpalud ChC COOCTBEHHIIUTE B
KauyecTBOTO WM Ha coOctBeHunM. llpm TakmBa oOcCTOsITENCTBA, OAJlAHCOBHTE CYMH Ha KOHTPOIHWPAIINTE U
HEKOHTPOJIMPALIX YYacTHs CE KOPUTHpPAaT, 3a J1a CE OTPA3AT IPOMEHUTE B OTHOCUTEIHUTE UM Y4acCTHUs B IBILIEPHOTO
npeanpuatue. Bceska pazianka MEXIy cymaTa, ¢ KOSTO C€ KOPUTMpPAT HEKOHTPOJMPAIIUTE Y4YacTus, KaKTO U
CIpaBe/UIMBaTa CTOWHOCT HAa IUIATEHOTO WM TIOIYYEHO BBh3HATpaKIeHHe, C€ NMPHU3HABa JUPEKTHO B COOCTBEHHS

KamnuTaia iU C€ OTHACA KbM CO6CTBCHI/IL[I/ITC Ha KOMIIaHHUSITa-Maika.

[Iponax6a Ha 9acT OT MHBECTUIIMS B IBIIEPHO MPENNPHUATHE, KOSTO BOAM IO 3ary0a Ha KOHTPOJI — OCTaThYHOTO
y4acTHE c€ IMPEOoIeHsBa M0 CIpaBeiuBa CTOHHOCT. Pasnukara Mexay chpaBeuiiBaTa CTOWHOCT M OaiaHcoBarta

CTOWHOCT € Tiedanba uitu 3aryba ot mpojaxoara.
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2.3. lIpuHOMI-NIpenoJIoKeHHE 3a JeiCTBAIO NpeANpuATHE

[IpuHOATTBT-TIPEITTIONIOKEHNE 32 JecTBalm[o MpeanpusITHe € (QyHIaMEeHTaJleH NPUHIWI TPH H3TOTBSIHETO Ha
¢mHaHcoBuTe oTueTH. CHIIaCHO MPUHIMIA-TIPEATIONOKEHHE 32 ASHCTBaIIO MpeanpusaTre, I pynara o0OMKHOBEHO ce
pasriekna Karo MpoabbKapamia ACHHOCTTa CH B 0003puMo Obiemie 0e3 HaMepeHHe WM HEOOXOIUMOCT OT
JTUKBHUIAINS, IPEYCTAHOBSIBAHE HA CTOMAHCKAaTa JCHHOCT WJIM ThPCEHE Ha 3allUTa OT KPEAUTOPUTE, BCIEACTBUE Ha
CHINECTBYBAIIN 3aKOHH WK APYTd HOPMATHUBHH pasnopenou. ChOTBETHO, aKTHBHUTE U ITACHBUTE Ce OTUHUTAT Ha Oasza
BB3MOXKHOCTTa Ha ['pymarta ma peanmsupa aKTHBHUTE W Ja Ypeau MACHBHUTE CH B HOPMAaJHHS XoJl Ha O6m3Heca. llpu
OIIEHKATa 3a TOBA JajH MPHHIUIA-TIPEAION0KEHHE 32 ISUCTBAIIO MPEATPUATHE € YMECTEH, PhKOBOJICTBOTO B3eMa
MpeaBu/ IsUIaTa HATMYHA HHPOpMAaIisI 3a 0003puMOTO OBJeIe, KOATO 00XBalla IOoHe, HO HE Ce OrpaHHdYaBa camo
710, IBaHAIECETTE MeCela OT Kpasi Ha OTUETHHSI IEPHO/.

KonconmnanpanusaT GpUHAHCOB OTUET € U3TOTBEH Ha MPHUHIMIA-TIPEANIONOKEHNE 3a ISHCTBAIIO NPEAPUATHE, KOWTO
npenanonara, ue ['pynara e npoIbibky IeHHOCTTa cH B 0603puMoTo Obaenle. ['pynaTa vMa HCTOpHSI Ha TICYEeTHBILA
JEHHOCT ¥ CBOOOJICH AOCTHII 10 (PMHAHCOBU PECypCH.

Bw3zoericmeue na COVID — 19

PBKOBOICTBOTO BHMMATENHO aHANM3Wpa e(QeKTHUTe OT MaHAEMHATa BBPXy JAelHoctTa Ha ['pymara. ['pymara
W3IBJIHSIBA BCUYKH HAJIOKEHH MEPKHM BBbB Bpb3Ka ¢ mpeamasBane oT Covid -19 karo ppKOBOACTBOTO € CH3AAI0

OpTaHU3alys C LIeJI OCUTYPsIBaHE Ha HENPEKBCHATOCT HA paOOTHHUS IPOLIEC ChOOPa3HO CUTYaLUATA.

2.4. CpaBHHUTEJIHHM JAHHU

I'pymara npencrast cpaBHUTENHA WHGOPMAIU BFB (PMHAHCOBUTE CH OTUETH 3a e€qHa Mpenxonna roguHa. Koraro e
He00XO0MMO, CPaBHUTEITHUTE NaHHU Ce peKIacu(uIUpaT W MPEU3UHCIABAT, 32 a C€ MOCTUTHE CHIIOCTABUMOCT
CHpPSMO MTPOMEHH B MPEICTABSIHETO B TEKYIIUS MEePHOA. ['pynaTa U3roTBs U MpeACcTaBs KaTO KOMIIOHEHT Ha ITHIHUS
KOMIUIEKT Ha KOHCOJIMIUPAHUTS (PUHAHCOBH OTYETH M KOHCOJHUAMPAH OTYET 3a (DUHAHCOBOTO CHCTOSHHE KBM

Ha4yaJIOTO Ha Haﬁ-paHHHﬁ CpaBHUTCIICH NIEPHUOJ, KOraToO:

* T4 Ipujiara C4€TOBOJHA IMOJIMTUKA CHC 3aAHA JaTa, MpaBU MPEU3YNCIICHUC CHC 3aHa JaTa Ha CTaTUU B CBOMTC
KOHCOJIMAUPAHU q)HHaHCOBI/I OTUYCTH HJIM KOrato npexnacmbnunpa CTaTUM B CBOUTC KOHCOJIMAWPAHU (l)I/IHaHCOBI/I

OTYETHU; U

¢ IMpujraraHeTo CbC 3aJiHa AaTa, IMPEU3YUCICHUCTO WJIN HpeKJ’IaCI/I(l)I/ILII/IpaHGTO OKa3Ba CBIICCTBCHO BJIMSAHUC BHPXY

I/IH(I)OpMaI_II/IHTa B KOHCOJIMAUPAHUA OTHUET 3a (I)I/IHaHCOBOTO CbCTOSIHMC KbM HAYAJIOTO HA MPECAXOAHHNA IICPUOA.

2.5. (I)yHKIII/IOHa.TIHa H 0TYECTHA BajdyTa HA NPEACTAaBAHE

Bboearapckute npyxectBa ot I'pynara BoaAT CBOMTE CUETOBOAHM perucTpu B Obarapcku jieB (BGN), koiito mpuemar
KaTo TAxHa (DYHKIIMOHAJIHA W OTYETHA BAIyTa HAa MpEJACTaBsHE. 3aJrPAaHUYHUTE JIPY)KECTBA OPraHU3UPAT CBOETO

CYCTOBOJACTBO U OTYETHOCT CHIVIACHO M3MCKBaHUATA HA CbOTBETHOTO MECTHO 3aKOHOAATCIICTBO U MOAABPIKAT CBOUTE
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CUCTOBOJHU PECTUCTPU B CbOTBETHATA MCCTHA BAJIyTa.

JlaHHUTE B KOHCOTUAMPAHUS OTUET M MPUIOKEHUATAa KbM HETO ca mpenctaBeHu B xuisiau jieBa (BGN,000), ocen

aKo HE € TIOCOYEHO APYT0, KaTo OBJITApCKUAT JIEB € TIPUET 32 OTUETHA BATyTa Ha IpeAcTaBsHe Ha [ pymara.

OtuernTe Ha 3aArPaHUIHUTE JIPY>KECTBA CE MIPEU3UHUCIISIBAT OT MECTHA BaJlyTa B OBJITapCKH JIEB 3a LIEJUTE HA BCEKU
KOHCOJIMANPaH (PMHAHCOB OTYET ChITIACHO MOJUTHKATA Ha [ pynaTa, KOSITO BKIIIOYBA:

a) BCUYKHM aKTHBU M IIACUBHU C€ MPEU3YMCIIABAT B IPYyIOBaTa BaJyTa IO 3aKJIIOYMUTENIEH KypC Ha MECTHATa BalyTa
CIIPSMO Hes KbM 31 TeKeMBpH;

0) BCHYKM NPUXOJHMU U Pa3XOJHH MO3UIMU C€ IPEU3YMCIIABAT B IPYyIIOBaTa BaIyTa IO CPelleH Kypc Ha MECTHaTa
BaJyTa CIPSIMO Hesl 3a IepUOa Ha OTUETa;

B) BCUYKH IOJIy4YCHH KYPCOBH PA3IIUKH B PE3YJITAT Ha MPEU3UNCIICHUATA cE IPU3HABAT U MPEACTaBAT KaTO OTIENICH
KOMIIOHEHT Ha CO6CTBCHI/I}I KanmuTaJl B KOHCOJIMAUPAHUA OTUCT 3a (I)I/IHaHCOBOTO CbCTOSAHHUE, HCTHO OT C(I)CKTI/ITC Ha
OTCPOYCHUTE JaHBIH — ,,pE3EPB OT IIPEU3UKCIICHUE BHB BalyTaTa Ha MIPEICTABSIHE HA Uy>KIECCTPAHHH IEHHOCTH , U
I) KypCOBHTE PAa3UKH TOJYYCHH B pE3yiATaT Ha BAIyTHOTO TMPEH3YUCICHHE HA HETHATa WHBECTUIHS B
3aJIrpaHUYHUTE (YYXKAECTPAHHUTE) OPY>KECTBA, 3a€[HO ChC 3a€MUTE U JPYTHM BAITyTHH HHCTPYMEHTH, HPUETH 3a
XCIK Ha TE3W MHBCCTUIIHUH, CC MPEACTABAT JUPCKTHO B CO6CTB€HI/ISI KamuTaJl.

[Ipu ocBoOOxkmaBane (mpomak0a) OT UyKIeCTpaHHA JCHHOCT (IPYKECTBO) KyMyJIaTHUBHaTa CyMa Ha KYPCOBUTE
pa3NuKU, KOUTO ca OWIM OTYETEHW AUPEKTHO KaToO OTACNCH KOMIIOHEHT B KalHTala, ce MPU3HABAaT KaTo 4acT OT
revanbara win 3arydaTa B KOHCONMANPAHUS OTYET 3a Iedanbara wiu 3arydara u Ipyrus BCeoOXBaTEH T0XO/ Ha pef
“nevan6u/(3aryom) oT mpumoOWBaHe Ha W OCBOOOXKIaBaHE OT MABIIEPHU JIPYKECTBAa, HETHO , TMONyueHa IPHU
0cBOOOX1aBaHeTo (TIpogaxoara).

Penyrauusta M KOpeKUMHTE [0 CHIpaBeUIMBU CTOWHOCTH, BB3HMKHAIM MNPH NpUAOOMBaHE Ha 3aArpPaHUYHO
(4yXmecTpaHHO) APY>KECTBO C€ TPETHPAT aHAJOIMYHO KAaKTO AaKTHBUTE W IIACHBUTE Ha TOBAa APYKECTBO U Ce

MMPpEHU34YrCIABAT BbB BallyTaTa Ha MPEACTABAHC 11O 3aKIFOUUTCIICH KYpPC.

OdyHKIMOHATHATA BaJdyTa Ha JpyxecTBara oT I'pynara B bbiarapus u ordeTrHara BajdyTa Ha HpEACTaBsHE B
KOHconuaupanusi (uHaHCcOB oTdeT Ha I'pymara e Obarapckusar jneB. Ot 1 romu 1997 r. neBbT € QuUKCHpaH B
CHhOTBETCTBHE CchC 3akoHa 3a bBHb kbM repmanckara mapka B croTHoienne BGN 1:DEM 1, a ¢ BbBeXXIaHEeTO Ha

€BpOTO KaTo oduuraiHa BaayTa Ha EBponeiickus cbio3 — ¢ eBpoto B choTHOIeHre BGN 1.95583:EUR 1.

[Ipu mppBOHAYATHO TIPU3HABAHE, CJIENIKa B Yy)KJECTpaHHA BallyTa CE 3alucBa BbB (PYHKIMOHAIHATA BayTa, KaToO
KbM CyMaTa B UyXXAECTpaHHa BajlyTa ce Ipujara OOMEHHHUST KypCc KbM MOMEHTa Ha CAEJKaTa WM ONepalusiTa.
[lapuunuTe cpencTBa, B3eMaHUSATa W 3aIbJDKEHHUATA, KAaTO MOHETAPHM OTYETHH OOEKTH, JACHOMUHHPAHH B
qy)KJIeCTpaHHa BaJyTa C€ OTUYMTAT BbB (PYHKIHOHAIHATA BallyTa, KaTO C€ MpHJjlara 3aKkJI0YUTETHUAT OOMEHEH KypC

Ha bHb xsM 31 gexemspw.

HCMOHeTapHI/ITe OTYETHH OOEKTH B KOHCOJIMAUpaHUud OTYET 3a (1)I/IHaHCOBOTO CbCTOSIHHUE, IIbPBOHAYAIHO
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JICHOMUHUPAHU B UyKJIECTpAaHHA BATyTa, CE OTUYMUTAT BB (DYHKI[MOHATHATA BATyTa, KaTO CE MPIJIara UCTOPHYCSCKUST

oOMeHeH Kypc KbM JjaTaTa Ha OTepallisITa u IMOCIeBAII0 He Ce TMPEOIeHABAT 10 3aKiItounTeneH Kype. Edexrure ot
KYpPCOBUTE Pa3NIMKH, CBHP3aHH C YPEKIAHETO Ha THPTOBCKU CHCIKH B UY)KIECTpaHHA BalyTa MM OTYUTAHETO Ha
THPTOBCKH CIIEJIKU B YyXKJECTpaHHA BalyTa MO KypCOBE, KOUTO Ca Pa3IMYHH OT T€3H, M0 KOMUTO ITbPBOHAYAIIHO Ca
OWiM TpPU3HATH, KaKTO OT BAalyTHH 3ae€MHU WX JAPYTHd (UHAHCOBH OIEPAldH CE BKIIOYBAT BBHB (DMHAHCOBUTE

TIPUXOIN U PA3XOJIH.

2.6. IIpuban3uTETHHA CYETOBOTHH OIEHKHU

UsrotesiHeTro Ha (QUHAHCOB oOT4YeT MO MEXAyHapOJHHTE CTaHAAPTH 32 (UHAHCOBO OTYHTAHE, HW3UCKBA
PBHKOBOJICTBOTO J]a HATPABH HAKOW MPHUONM3UTEIHN CYCTOBOJHU OLEHKH M MPEANONIOKEHHS, KOUTO CE OTHACAT JI0
JIOKJIAJIBAHUTE aKTUBU M TMACUBH, OMOBECTCHUTE YCJIOBHU AaKTUBU M IMACHUBH, KAKTO W JIO MPU3HATUTE Pa3XOau U
npuxoau 3a Inepuoaa. Tes3n HpI/I6J]I/I3I/ITCJIHI/I OIICHKH, HAYMUCJICHUA W TMPCAIOJIOKCHUA Ca OCHOBAaHM Ha
I/IH(I)OpMaHI/IHTa, KOATO € HaJIMYHA KbM Kpasd Ha OTUCTHHUA NIEPUOI, IOopaaru KOCTO 6T>I[CHII/ITC (l)aKTI/I‘IeCKI/I pe3yaratu
6I/IX3 MOIJIM Ja 6’bZ[aT pasiiMyHu OT TiIX. KpI/ITI/I‘IHI/ITC CUCTOBOJHHU TIIPCLCHKHU U HpI/I6J]I/I3I/ITeJIHI/I OLICHKU Ca

onosectenu B [Ipunoxenue 2.8.

2.7. CnpaBeajuBa CTOHOCT
CrnpaBeanmBara CTOMHOCT Haif-00IIO MPE/CTaBIsABa [IeHATa, 32 KOSATO €IWH aKTHB MOXe Ja Oblie pa3MEeHEH WIIN
€/THO 3aJbJDKEHHe 1a ObJe M3IIATeHO B OOMUaiiHa clIenKa MEX/y a3apHH yYacTHHUIIM KbM JaTaTa Ha OICHsBaHE.
CrnpaBezyiuBaTa CTOMHOCT TPU MHPBOHAYAITHO MPU3HABAHE KATO ISUI0 CE PaBHIBA HA [IEHATA HA CJETKaTa OCBEH B
Clly4au Ha M3KITIOYCHUS, B KOUTO:

e (Crenkara e CKJIIOYEHA MO TIPUHY/IA WK MPH (HOPCMaKOPHH 00CTOSTEICTBA

e [la3apbT Ha KOWTO Ce € CIyJnia ceKaTa € pa3inueH OT OCHOBHUS WM Hal-H3TOTHUS Ma3ap

e PazyerHara equWHUIA, TIpEJICTaBEHa OT IIeHATa Ha CJEJKara, ceé pa3invaBa OT OTYETHATA CJUHUIA 32

AKTHBA WM ITaCUBa, KOWTO CE OICHSBA 110 CIIPABEIMBA CTOUHOCT.

PwkoBomcTBoTO Ha ['pymara cuuTa, Y€ TpPHU ChHIISCTBYBAIIUTE OOCTOSATEICTBA NPEJACTABCHUTE B OTYETa 3a
q)HHaHCOBOTO CBhCTOAHUC OLICHKHW HA aKTHUBUTC U IMIACHUBHUTE Ca BB3MOXKHO Haﬁ-Ha}le)KIlHH, AJICKBAaTHU U JOCTOBCPHU
3a 1enuTe Ha (PMHAHCOBATa OTYETHOCT U ca OJIM3KO JIO TAXHATa CHpPaBeJIiBa CTOWHOCT, B 3aBUCHMMOCT OT TEXHUST

xapakrep u mMaryputet ([Ipunoxenue 2.8).

2.8. Kpumuunu cuemoeoonu npeyenku u npudIUIUmMETHU OUEHKU

Ilonesen jcueom na OvizompaiHume MamepuaIHy aKmueu
PeroBOnCTBOTO Ha I'pymnara onpezens o4yakBaHUS IOJE3E€H XUBOT U aMOPTU3ALMOHHUTE HOPMHU, NPUIAraHU IPH
HAauyuCISIBAHE HA Pa3xoJuTe 3a aMOPTU3alWH, CBbpP3aHUM C NPUTEKABAHUTE MABITOTpailHM axkTuBU. Tasu

HpI/I6J'II/IBI/ITeJ'IHa OII€HKa C€ 6a31/1pa Ha MPOCKIUA Ha KU3HCHUA HHUKBJI HA AKTHUBHUTC. Ts moxe Ja c¢ INpOMCHU B
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SHAUYUTCIIHA CTCIICH B PE3YJITAaT HAa MIPOMCHU Ha Ma3apHaTa Cpcaa u ApyTru (baKTOpI/I.

06e3uem<a Ha umomu, MAULUHU U COOPDBIHCEHUA

KbM mataTa Ha BCEKH rojuineH GUHAHCOB OTYET PHKOBOJCTBOTO Ha ['pymnara opraHusupa nperien 3a o0e3leHKa Ha
WMOTH, MAalIMHU ¥ CBHOPBKCHUS. AKO ca HalHIE TAaKHMBa WHAWKATOPH 4Ye MPHUOJIM3UTEIHO OIpejelieHaTa
BBH3CTAHOBMMA CTOMHOCT € IMO-HUCKA OT TAXHATA MPEHOCHA CTOMHOCT TO TIOCJIEHATA CE M3IKCBA JIO Bh3CTAHOBUMATA
CTOMHOCT Ha aKTHBUTE. Bh3CTaHOBHUMATA CTOMHOCT HA UMOTHUTE, MAIIUHHUTE ¥ ChOPHKEHUS € IMO-BUCOKATA OT JIBETE:
CIpaBeINBa CTOMHOCT 0e3 pa3Xoad 3a MpoAakda WM CTOMHOCT mpH ymoTpeba. 3a ompeAensHeTo Ha CTOHHOCTTa
npu yrnorpeda Ha aKTHBUTE OBJCIIUTE MapHYHK MOTONHU CE JUCKOHTHPAT JIO TAXHATAa HACTOSIIA CTOWHOCT KaTo ce
mpuiara TUCKOHTOBA HOpPMa MpPEIH JAHBIM KOSATO OTpa3siBa TEKYIIUTE Ma3apHU YCJIOBHS W OIIGHKH Ha BpeMeBara
CTOWHOCT Ha TIAPUTE U PUCKOBETE CIEIU(PUIHU 32 CbOTBETHHS aKTHB. 3aryOUTe OT 00C3I[CHKA CE OTYUTAT B OTUYECTA
3a mevyanbara Wiu 3ary0ara u Apyrust BceoOXBaTeH JOXOA OCBEH aKo 3a JaJCeHUs akTUB He ¢ QopMupan
npeoneHbueH pe3epB. ToraBa o0e3leHKaTa ce TpeTHpa KaTo HaMaJleHHe Ha TO3W Pe3epB OCBEH aKo TsI HE HaJIXBBPIISL

HEroBUA pasMEp U HAABUIICHUCTO CC BKIIFOYUBA KATO pasxo/[ B OTYETA 3a BCEOOXBAaTHHS JOXO0J.

AHanu3bT 3a 00€31IeHKa Ha penyTaIus, MaTepHaTHU U APYTd HEMAaTEPHAHU aKTHBH M3KUCKBA OIICHKA Ha CTOMHOCTTA
B ynorpe0a Ha aKTHUBA WIM Ha €AWHUIIATA TCHEpUpaIlla MapU4YHK IMOTOLHU, KbM KOUTO Ca Pas3NpeleiCHU aKTUBUTE.
OrneHkaTa Ha CTOMHOCTTa B ynorpe0a ce NpaBU Hali-Beue Bb3 OCHOBA Ha JAMCKOHTHPAHUTE MOJCIM HA TMapUYHUTE
MOTOIM, KOUTO M3UCKBAT ['pymaTa Ja HanpaBH OLICHKA Ha OYaKBAaHUTE OBJCIIN MAPUYHHU MOTOLM OT aKTUBA WU OT
eIUHUIaTa TeHepUpaIlla MapuIHH MOTOIH, a CHINO U Ja ce n3bepe MOAXO0IAI JUCKOHTOB MPOIICHT 3a Ja Ce U3YUCIIH

HACTOSAIIA CTOMHOCT Ha TAPUYHUTE TIOTOIIH.

Obe3yenka Ha 83eMaHUs

Ha Bcska oruerHa JaTa PBKOBOACTBOTO Ha prnaTa OIICHsABA U OINPCACIIA OYAaKBAHUTEC KPCAUTHU 3ary6H Ha
TBProBCKUTEC W Jpyru B3C€MaHHA KaTO B3C€Ma MNPEABHUJ LAJIaTa pa3dyMHAa HW aApryMCHTHpaHa I/IH(I)OpMaLII/IH,
BKIIIOYHUTCIIHO KU 3a 6’B,Z[GH_[I/I nepuoau. HpI/I OIICHKaTa CH prnaTa OTYHTa MPpOMsIHATA B PUCKA OT HACTBIIBAHC Ha
HCHUBIIBJIHCHUC MIPE3 OYaKBaHUA CPOK Ha (I)I/IHaHCOBI/ISI HHCTPYMCHT U CC 6a3Hpa B 3HAYUTCIIHA CTCIICH HAa NPOTrHO3HU,
HpI/I6J'II/IBI/ITeJ'IHa OLICHKAa M IMPCHCHKA 3a MAaKPOUKOHOMHUYCCKUTEC YCIIOBUA, UKOHOMUYCCKUSA CEKTOP U FeOFpaq)CKI/ISI
PEruoH, OT 3HAUYCHUC 3a BCCKU KOHTPAI'CHT, B JOIIBJIHCHUC KbM MUHAJ OIIUT U CHeHI/I(I)I/I‘{HI/I, OIICPpaTUBHU U APYT'U

HWHIAUBUAYAJTHU XaPAKTCPUCTUKH .

Hemnama peanusyema CMOUHOC HA mamepuaiiume 3anacu

OHpCI{eJ’IHHeTO Ha HpOBI/I3I/I$I(06€3Z4€HKa) 3a MAaTCpUaIHUTE 3allaCu BKJIIOYUBA MPOLICC HaA OLCHKA. banancosara
CTOMHOCT Ha MaTCpUaJTHUTE 3amacu Cce O6C3I_ICH$IB8. A0 pcajindyeéMara um CTOﬁHOCT, KOrato TAXHAaTa ce0eCTOMHOCT
BCYC MOXC ga HE 6’[))16 BB3CTaHOBsAICMA — HAIIpUMEP, KOTaTO MATCPHUAIIHUTC 3allaCHu Ca MOBPCACHHU HJIM OCTApCIn

WU3IUI0 WM YaCTUYHO WM HMMa Clad B IPOJAXKHUTEC MM ICHU. BbB Bceku cnyqaﬁ pcainzyemMara CTOHMHOCT
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MpEeICTaBIsIBa Hal-100paTa OlleHKa Ha Bh3CTAHOBUMATa CTOMHOCT M C€ OCHOBaBa Ha HAl-CUTYPHHUTE ChINCCTBYBAIIU

KbM JlaTaTa Ha OTYeTa JAHHH M MPHCHIIO BKIOYBA OIIEHKH OTHOCHO OBJCIINTE OYaKBaHMUS 3a pean3yeMa CTOWHOCT.
Kpurepuute 3a omnpenensHe Ha pa3Mepa Ha 0Oe3IIEHKAaTa MM OTIHCBAHETO CE OCHOBAaBAT HAa aHAJIM3 3a CTapecHeE,
TeXHUYECKa OIEHKA M TocaeaBamy chbOnTrs. [1o MpHHITMI TaKbB MPOIEC Ha OIeHKA M3WCKBA 3HAUMTETHA TIPEIICHKA

1 MOXXC 1a IIOBJIUAC HA OanaHcoBaTa CyMa Ha MaTCPpUAJTHUTE 3allaCh KbM JaTaTa Ha OTYETA.

Obesyenxa Ha UHBECMUYULU 6 ACOYUUPAHU OPYICECTBA

Ha Bcsika jara Ha KOHCONUAMPAHUS OTYET 32 (PMHAHCOBOTO CHCTOSHHE PHKOBOJICTBOTO TMPAaBH OICHKA JAJN
CBIECTBYBAT WHJMKATOPH 3a O0E3IeHKAa HAa HETOBUTEC HHBECTHIIMU B acOIMUpaHu JpyxecTBa. Karo ocHOBHU
WHANKATOPH 3a OOe3leHKa ce TMpHeMaT: 3HAYMTEHO pexylnupaHe Ha obema (Ham 25%) WM mpeycTaHOBSIBaHE
JEHHOCTTa Ha IPYKECTBOTO, B KOETO € MHBECTUPAHO; OTYMTAHE HA 3aryOu 3a MO-MPOIBJLKUTENEH EPUO OT BpeMe
(HaIl TpHU FOI{I/IHI/I), KaKTO M OTYUTAHC HAa OTPULATCIHU HETHU AKTUBU HJIM AKTHUBU IIOJ PETUCTPpHUpPAHUSA OCHOBCH
aKoHepeH KanuTan. Karo 6a3a 3a mporHo3uTe Ha MapUYHUTE MOTOLM NPEAN AaHDBIH Ca U3IOI3BaHN (PUHAHCOBUTE
OroJKeTH, pa3paboOTeHH OT CHOTBETHUTE JPY)KECTBA, MOKPHBALIM TPU JAO TMET TOJUIICH MEPUOJ], KAKTO U APYTH
CPEAHOCPOYHHU U TBITOCPOYHH TNIAHOBE M HAMEPEHUS 32 Pa3BUTHUETO HM.

KirouoBute MMPECAIIOJIOKCHHNA, U3I0J3BaHU NPU U3YUCIICHUATA Ca OIPCACIICHU KOHKPETHO 3a BCAKO APYIKECTBO U
cb0oOpa3Ho HeropaTa crenuguKa Ha IeHHOCTTa, OM3HEC CpelaTa U PUCKOBETE.

TecroBeTe W MpeleHKUTE HAa PBKOBOACTBOTO 3a OOE3leHKAa HAa WHBECTUIMUTE Ca HANpaBeHU Npe3 Npu3MaTa Ha
HEroBUTC NPOTHO3U U HAMEPCHHA OTHOCHO 6T>ILCHH/ITC HKOHOMMYECCKHU U3T0AM, KOUTO C€ OYaKBa Ja 6T>,I[aT IMOJIYUYCHHA
OT aCOIUUTAHHUTE JAPYKECTBA, BKIIOYUTEIHO ThPTOBCKHU OIUT, OCUTYPSBaHE HA MO3MIIMH HA Ma3apy, OYaKBAHUATA 32

OBbJIeIIN IPOIAXKOH U TIP.

Cnpasednuea cmoiinocm

Ilpeoyenka na cepadu om umomu, MAWUHU U CbOPBICEHUS

B I'pynara e mpuero npeorneHkaTa Ha CTpajuTe JI0 TAXHATa CIIPaBeIMBa CTOMHOCT Jla Ce M3BBPIIIBA OOMUYATHO Ha 5-
TOJIUINIEH TIEPHO/ OT HE3aBHCHMH JUIICH3MpaHU oneHuTenr. Koraro TsxHaTa crpaBeiBa CTOHHOCT C€ IPOMEHS
CBINECTBEHO Ha MO-KPAaTKXA MHTEPBAIH OT BpEMe, ITPEOIIeHKaTa Ce N3BBPIIBA MT0-4eCTO.

[TocnenHu oneHkKy Ha Crpaau, BKIOYEHU B IMOTH, MalllMHU U CHOPBAKEHUS ca U3BbpIIeHu KbM 31.12.2020 r.
Oyenxume Ha cepadume, npaxo cevpzanu ¢ mypucmuvecku ycayeu (HuBo 2 B ilepapxusma na cnpagednugume
cmotiHocmu) €a W3BBPIIEHH ChC CHACHCTBHETO HA HE3ABHCHM JIMIICH3UpPAH OIEHHWTEN ATaHac ATaHACOB ChC
CepTtudukar 3a OIEHUTEICKA TPABOCIIOCOOHOCT 3a OlleHKa Ha HeaBmwxkuMu UMOTH Ne 100100765/14.12.2009r. upe3
«Kanropa Akopa ILmoc»y OO/ u wmxk. Jlanuen JluHeB, cepTU(HUKAT 3a OLCHUTEJICKA MPABOCIIOCOOHOCT per. Ne
100100136/14.12.2009 r. TIpu Te3u mpeonenku (Huso 2 u 3 6 ilepapxusama Ha Cnpasedusume CmouHocmu) ca
MPWIOKEHHU CIICHUTE JIBa OCHOBHHU ITOJX0JIa M OLCHBYHHM METOJU 3a U3MEPBAaHE Ha CIIpaBejjMBaTa CTOHHOCT Ha
crpaaure: “MeToa Ha Bb3CTAaHOBHMTEIHATA/BEIHATA CTOMHOCT W “Meron Ha mpskara Kanuranuzamnus (IpuxoHa
CTOHHOCT)”

CBHOTHOIIIEHUETO MEXKTy /IBaTa METO/Ia € MPHIOKEHO HHANBUAYATHO KbM BCEKH OOCKT CIIOpPE XapakTepa Ha 00eKTa,
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HETOBUTE TOJIOKUTEIIHA W OTPHIIATEITHH (PaKTOPH. 3a BOJEIIA BEJIMYMHA CE W30HMpa Ta3H, KOSITO OTpassBa IO-

00EKTHBHO CTOWHOCTTa Ha WMOTa. JIMCKOHTOBUAT (akTOp € ompeneNeH B CHOTBETCTBHE C OCTaThueH
eKCIUIOATAIlMOHEeH CPOK, OTTOBAPSII HAa BHA HA CTpajaTa M HadMHA W Ha €KCIUIOATaIis KbM JlaTara Ha OIEHKATa.
[TazapHara cTOMHOCT Ha OIEHABaHWTE OOEKTH € TOIY9YeHa IMPU CHOOPa3siBAaHE C MECTOMOJIOKEHHETO U CHCTOSHUETO
Ha Ta3apa Ha HeJBWKIMH UMOTH.

[Ipunoxenn cpegHU BETHYUHH HA TPAKO WIIH KOCBEHO HaOII0AaeMu BXOSIIN JaHHU!

- mpu MeTona Ha Bb3CTAaHOBHUTETHATA/BEITHATA CTOMHOCT — IIeHA Ha HOBO CTPOUTENICTBO OT 51 5B. mo 1500 eBpo Ha
1 xB.M. P31, mombmHUTENTHN pa3xoan ¥ KOeQHUIIMEHTH 3a OTOWB 3a (u3nvecka, (yHKINOHATHA W WKOHOMHYECKa
obe3nenka ot 3 10 97,4% ;

- mpu Merona Ha MPUXOAHATA CTOWHOCT C€ M3XOXKJa OT TPAWHO pealM3UpaHMs YUCT TOTUIICH MPHUXO] Ha UMOTa
KaTo MPUXOJHATa CTOWHOCT Ce OIpeIeis Ha 0a3a peajeH WM Bb3MOXKCH IOCTOSHHO JOCTHKMM HaeM, ONpPeIeICH Ha

0a3a cpelHuUs Mpe/JIaraH HaeM B paiioHa.

Oyenkume Ha cepadume, C8bP3AHU C OpYeU CNOMA2AMENHU 0elHOCMU U YCIyeU ca U3BBPIIeHH 0T ATaHac ATaHACOB
- cepTU(UKAT 3a OlleHUTENICKa paBocnocoOHocT per. No 100100 765/14.12.2009 r., upe3 «Kanropa Akopa Ilmtoc»
OO/l, xaTo ca MPUJIOKEHH CIEIHUTE MOAXOAN W OICHBUYHU METOIM 3a U3MEPBAHE Ha CIIpaBeIMBaTa CTOWHOCT Ha
crpaaure: “MeTo]] Ha BH3CTAaHOBHMTEIHATA/BEIIHATA CTOMHOCT”, “MeTo Ha NmpuxojHaTa CTOHHOCT U “MeToj Ha
nazapHte aHano3n”’. CHOTHOIIEHHETO MEXAy METOIUTE € NPWIOKEHO WHAWBUAYATHO KBbM BCEKH OOCKT.
OnpenenssHeTo Ha MPUOPUTET HA METOJIUTE W IMOJyYECHUTE CTOMHOCTH 3aBHCH OT XapakTepa Ha OOCKTa, HErOBUTE
MOJIOKUTEIIHA U OTpUllaTeNHU (DakTopH. 3a BOJCINAa BEJIMYMHA CE€ M30HMpa Ta3u, KOSATO OTpassiBa MO-OO0CKTHBHO
CTOWHOCTTa Ha UMOTa. B OIEHKWTE ca MpeABUACHN OTKIOHEHHUS B PE3YyITaT Ha MHIUBUAYATHATE XapaKTEPUCTHKH
Ha OLIEHSABaHUS UMOT Ype3 100aBKH, ChOTBETHO yIIPHIKKH.

[IpunosxeHu ca cieTHUTE CPEeTHN BEIIMIMHN Ha BXOSAIIY TaHHU:

- mpu MeToja Ha Ta3zapHUATE aHaiuo3W - masapHu 1eHn oT 500 eBpo/kB.M. 10 900 eBpO/KB.M., KOPUTHPAHH C
KOPEKIIMOHHU KOe(DUIIMEHTH 3 TUIOII U XapaKTEePUCTHUKU Ha UMOTHUTE;

- ipu MeTozia Ha BB3CTaHOBUTEITHATA/BEI[HATA CTOWHOCT — II€HA Ha HOBO CTpouTeicTBo oT 41 nB. mo 940 nB. Ha 1
kB.M. P3II, mombiHUTENHU pa3xonud W Koe(UIIMEHTH 3a OTOMB 3a (u3ndecka, (DYHKIMOHATHA W HMKOHOMHYECKA
00€e311eHKa;

[Ipeonienenara croiHOCT Ha crpaguTe € qokiaaBaHa B [Ipunoxxenue Ne 3.

HpeoueHKa HA UH6ECMUYUOHHU UMOMmMU

I'pynata e mpuena ga OIleHsSBa WHBECTUIIMOHHUTE MMOTH TIO CIIpaBeyiMBa CTOMHOCT. IIpmeTro e mpeorieHkaTa Ha
MHBECTULIMOHHUTE UMOTHU 0 TSIXHAaTa COpaBeIuBa CTOMHOCT Ja ce u3BbpuiBa exeronno. Kem 31.12.2021r. cbe
CBACUCTBUETO HAa HE3aBUCHUMHU JIUIICH3NPAHHU OIICHUTEIH, peTuCcTpupann B KamMapaTa Ha HE3aBUCUMHUTE OIICHUTETH B
boarapus, € u3BbplIeHa OLIEHKA HA THBECTUIIMOHHUTE UMOTH Ha ['pymnara o0 crpaBeuuBa cTolHOCT. [Ipu onienkara
(Hueo 2 6 iiepapxusama na cnpaseoiusume CmMouHOCmu) ca TMPUIOKEHN CIETHUTE OCHOBHHU TOAXO0Ja M OLEHBYHH
METOAM 32 U3MEPBAHE Ha CIpPaBeAIuBaTa CTOMHOCT:

- 3a 3eMuUTe - ,,MeTo/l Ha Ma3apHUTE aHAIO3K — IPH TO3M METOJ] Ca W3ION3BAHM Ipe yIaranu oQepTHH [IEHH

" Apyra noJjie3Ha I/IH(l)OpMaI_II/IH, réHepurpada OT MasapHu CACIKH C UACHTUYHU WJIW CPABHUMHU (T.e. HO}IO6HI/I) AKTUBU,
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- 3a 3eMENEeJICKH 3eMH — W3IMOJI3BaHU ,,MeToNl Ha Ma3apHuTe aHamo3n” W “MeTon Ha KanmuTalu3UpaHe Ha

noxona”. Ilpu ,,Meroma Ha ma3zapHUTE aHAIO3M~ CIIPaBEIIMBAaTA CTOMHOCT Ha 3eMEICIICKUTE 3¢MH Ca H3MOJI3BaHHU
naszapau 1enu ot 0,50 nB./kB.M. 10 26JB./ KB.M., KOpUTHpaHa ¢ KOPSKIIMOHHU KOC(PUIIMESHTH 3a TUIOII, KaTETOpHs,
MECTOIIOJIOKEHNE, ChCTOSTHIE M HA4YWH HA M3Moi3BaHe Ha 3emure. llpm ,MeTona Ha KanuTaidw3upHE Ha noxona”
CIIpaBeyINBaTa CTOMHOCT € HM3BeleHa Ha 0aza roawmHa peHTta oT 1 mekap 3ems ot 15mB./mka mo 90mB./mka 1o
PErHOHM/3eMIIHIIA KAaTO € U3IMOJI3BaHa CPeIHa HOpMa Ha KanuTaim3anus oT 5,5% cbhoOpa3HO peruoHuTe, B KOUTO ca
OIICHSBAHUTE 3E€MHU.

- 3a Ccrpajay — W3MO0J3BaHu ca ,,MeToJl Ha Bh3CTaHOBHTEIHATA/BEIIHATA CTOMHOCT, ‘“‘MeToja Ha mpskara
KanmuTam3aus (pUXoHa CTOWHOCT) U ,,MeTox Ha TTa3apHUTE aHAJIo3: .

[IpunokeHu cpeTHN BEMUYMHN Ha TMPSAKO MM KOCBEHO HAOII01aeMy BXOASAIIM JaHHH [IPH OLIEHKA Ha CTPajHTe:

- mpu “Meroga Ha BelIHAaTa CTOMHOCT” - IeHAa 3a €IWHHIA IUIOL] 32 HOBO CTPOMTENCTBO OT 80JB./KB.M. IO
145058B./KB.M., TOITBJIHUTEIIHU Pa3xoau A0 6,8%, OTOUB 3a CTPOUTEIHU HEJIOCTATHIIN , TCXHUUSCKA U HMKOHOMHYECKA
00e31eHKa, KOUTO ca KOPUTHPAaHU B ChOTBETCTBUE C [IEHOBATa KOHIOHKTYpa U (PaKTHYECKOTO ChCTOSIHUE HA UMOTHUTE
C Koe(UIMEeHTH 3a eKCIUIOATallMOHHA TOJHOCT, 3a CTPOMTENIHAa TOMHOCT M 3a Ma3apHa WHIUKanwsi. Upes
KOC(PHUIIMEHTUTE Ce OTYHTA OBEXTSIBAHETO HA CTpajara, CTEIEHTa Ha ChOTBETCTBUE ChC CHBPEMEHHUTE CTPOUTEIHU
W3UCKBAHMS, NKOHOMHUYECKaTa 1eNeChOOpPa3HOCT U MECTOHAXOXKJICHHE, KAKTO W HAJMYUETO HA KOMYHUKAIUS U
nazapeH MHTepec KbM UMOTA.

- mpu  “Merona Ha mpsKaTa KaluTalW3anus~ - MEcedeH HaeM Ha KB.METBP IUION[ OT 2JB./KB.M. A0 141B./KB.M.,
KOPUTHpaH ¢ pa3xoau 3a cronaHucsane ot 10 % no 20%, Hecpoupaemoct Ha Haema oT 10% no 20 % u cTpoutenHu

HEIOCTaThLM MPH U3I0NA3BaH AUCKOHTOB (pakTop oT 6 % 1o 10% 3a pasnmuuHUTE TUIIOBE CTPalH;

- pu “Merona Ha ma3apHUTE aHAJO3W - TMa3apHa IeHa Mexay 514 eBpo/kB.M. U 750 eBpO/KB.M., KOpUTHpPAHU

CIIOp€a MECTOITOJIOKEHHUETO U XaPAKTEPUCTUKHUTE HA UMOTHUTE.

[Ipeonienenara cTOMHOCT HA UHBECTULIMOHHUTE UMOTH € oKiIaaBaHa B [Ipunoxkenue Ne 4.

Ilpubnuzumenna oyenka 3a OmcpoyeHu Oanvyu

IIpn3HaBaHETO Ha OTCPOYECHUTE JAHBYHU AKTUBM M IIACUBU BKIIIOYBA CHCTABSIHETO HA CEpUs OT JOIYCKAHMS.
Hanmpumep [I'pymata TpsiGBa 10 OlleHM BpeMETO Ha BH3CTAHOBSBAHE HAa BPEMEHHHU DPA3NIMKH, JANW € BB3MOXKHO
BPEMEHHHTE PA3IMKH Ja He OBbJIaT Bb3CTAHOBEHM B IPEABUAMMO ObJIEIIE MU JOKOJIKO JaHBYHHUTE CTAaBKU CE OYaKBa

Aa Cc€ nmpuiarar 3a repuoaa, Korato akTUuBbT IIC CC pCaAIN3Upa NI MAaCUBBT LIC CC YpPCAU.

H_[O CC OTHACsA OO0 OTCPOYCHU JAHBYHU AKTHUBHU PCAIM3ZUPAHCTO UM B KpaﬁHa CMETKA 3aBUCH OT oOyaraemMus J0X0Md,
KOHTO e € Ha pa3rojIOKCHHUC B 6’[:)16]]_[6. OTCpO‘ICHI/ITe JAaHbYHHU AKTHBHU CC MPU3HABAT CaMO KOraTo € BEpPOATHO, Y€
me uma obOnaraema neanI6a, cpelly KOATO MOKE Ja €€ YCBOU OTCPOUCHUAT AAHBUCH AKTHB U € BCPOATHO, Y€
prnaTa e peajm3upa JOCTaTbYHO obOyaraem J0X01d B 6’BI[€H_[I/I nepuoau, 3a a OMOJ30TBOPU HAMAJIICHUCTO IIPU
IU1ama"HeTO Ha MJaHBbK. Topa O3HaydyaBa, Y€ prnaTa npaBu MNPCAINOJIOKCHHUA 3a AAaHBYHOTO CHU IUJIAHUPAHE U
NEpUOANYIHO I'M OCHABA MMOBTOPHO, 3a Ja OTpPAa34aBaT IIPpOMAHATA B 06CTO$IT€J'ICTBaTa, KaKTO U JaHbYHH pa3nope}161/1.
OcBeH TOBa HU3MCPBAHCTO HA OTCPOYCH AAHBYUCH AKTHUB UJIK IMACHUB OTpa3dBa Ha4WHA, I10 KOKTO prnaTa O4YakBa aa

BB3CTaHOBH OajaHCOBaTa CTOMHOCT HA aKTUBA WJIU YPEIH MacHBa.
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Ilpoeusuu

[MpoBusuuTe Morar ga OBJAT pasTpaHUYCHU OT JAPYTHTE TACHBH, 3allOTO CHINECTBYBA HECUTYPHOCT OTHOCHO
MPOSIBJIICHUETO MM BBB BPEMETO M CyMaTa Ha cjenkaTa. [1o-THIMMYHATEe POBU3HH, KOUTO Ce OTpa3siBaT oT [ 'pymara
MPOU3THYAT OT 33JbJDKCHUATA 10 BH3CTAHOBSBAHWS HA CYMH, M3ITBIHCHHE HAa JIOTOBOPH, HEYPEICHU CIIOPOBE U
Om3HeC MPeCTPYKTypHUpaHe.

[Mpu3HaBaHeTO M OIIEHKATA HA TIPOBH3HUTE U3UCKBAT OT [ 'pymara Jia HarpaBy MpeleHKa OTHOCHO BEPOSITHOCTTA (aKO
CBHOUTHETO € MO-BEPOSITHO, OTKOJIKOTO JIa HE HACTBITH) U3XOJIAII MOTOK OT PECYPCH Jia Ce M3MCKBAT 32 ToracsiBaHe Ha
3aJ/bJDKECHHE U JTAJIM OW MOTJIa Jia ce JiaJie HaJek THA OIICHKA Ha CyMaTa Ha 3aJIbJDKCHUETO.

OcBeH TOBa CUETOBOJIHATA TIOJIMTHKA Ha ['pyrnara M3UcKBa MPU3HABAHETO HA Hail-100para oleHKa Ha CyMaTa, KOsITO
IIe ce M3MCKBA 32 MoracsBaHe Ha 3aJIbJDKEHUETO W OIICHKAaTa MOXeE JIa Ce OCHOBaBa Ha MH(OPMAIIUs, KOATO MOKa3Ba
JIMara3oH OT CTOMHOCTH. T'hil KaTO MPU3HABAHETO CE OCHOBaBAa Ha CerallHaTa CTOMHOCT, TO BKJIIOUBA ChCTaBsSHE Ha
MMPCAIOJIOKCHUA IIPU aACKBAaTHA JUCKOHTOBA CTaBKa, C LS da OTpa3yd IpU NOAXOAAIl AJHUCKOHTOB IPOLCHT

CHCHI/I(I)I/I‘IHI/ITG 3a 3aABJDKCHHUECTO PUCKOBC.

B gacTHOCT 1110 ce OTHACS J0 MPOBU3UUTE MPH NPECTPYKTYPUPAHE, U3UCKBA CE 3HAYUTEIIHA CYOCKTHBHA MPELICHKA,
3a Jla ce OMpeJeiy Jajiu 3aJb/DKaBallo ChOUTHE € HACTHIIWIO. BCHYKM HAMYHU JOKa3aTelCTBa TpsOBa aa ObaaT
OIICHEHHM 3a J]a CE ONpeeNv JAIH € TOCTaThbuHO MOApOoOCH IIaHa 3a Ja Ch3/1a/ie BAIUIHO OYaKBAHE 32 aHTAKUMEHTA
Ha PBKOBOJCTBOTO OTHOCHO TPECTPYKTYPHUPAHETO — TOECT Ja C€ 3aloyHe W3MBIHCHHE Ha IUTaHa 3a

MPECTPYKTYpUPaHE WIH Aa ce 00SBAT OCHOBHUTE My XapaKTepUCTHUKH MpeJl OHE3HU, KOUTO IIe ca 3aCEerHaTH OT HETo.

Ycnoenu akmueu u nacusu

VcaoBHUTE TTACHBH Ha prHaTa HE Ca NpU3HATHU, HO Ca OIIOBECTCHH, OCBCH aKO BH3MOKHOCTTA 3a U3XOJAII IIOTOK
Ha pECypCHu CbAbpPKall MKOHOMHNYCCKH ITOJI3U € OTAAJICYCH BBB BPEMETO.

VY CI0BHUTE TACHBH MMpeaACTaBIABAT Bb3MOKHU 3abJDKCHUSA Bb3HUKBAIIM OT MUHAIU CT)GI/ITI/ISI, YHUETO CHUICCTBYBAHE
mie 6’1),[[6 MOTBBPACHO CaMO OT HACTBIIBAHCTO WJIM HCHACTHIIBAHCTO Ha €IHO HJIM IOBEYC HCCUTYPHU 6T>)Z[eIIII/I
chrOHTHSA HE H3IJI0 B paMKUTE Ha KOHTPOJIA Ha FOPUANYECKOTO JIMIIEC. Te He ce IIpU3HaBaT 3al10TO HE € BEPOATHO, UC
MU3XOJAII MMOTOK OT pEeCypcCH 1UIC 6’1:-[{6 HCO6XOIII/IM 3a IOKpMBAaHC Ha 3aJbJLDKCHUCTO U CyMaTra Ha 3aAbJDKCHHUETO HE
MOXKE aa 61:)16 OLICHCHA C JOoCTaTbhb4YHA HAACKIHOCT.

Heusz6exno OIPEACIAHETO Ha YCIIOBCH MMAaCHB U3MCKBA 3HAYUTCIIHU MIPEUCHKA OT CTpaHa Ha PbKOBOJACTBOTO.

AKmioepcKku npeonoodcenus 3a 00Xo0u npu NeHCUOHUpane

[ImanoBeTe 3a mMOoXoAaW MorarT 1a OBJAT CIOKHU IOHEXKE CE W3MCKBAT AKTIOEPCKU MPEANOJIONKEHUS, 3a J1a Ce
oTIpesieTN pa3Mepa Ha 3adbDKEHHETO M pa3xona. BB3MOXHO € (aKTHUIEeCKUTE Pe3ysITaTh J1a ce pa3jndaBaT OT
MIpeAToNaraeMuTe pe3yaTaTd. Te3n pa3uK| ca W3BECTHU KaTO aKTIOCPCKH TedaaOu W 3aryou. 3aIbDKCHUATA TI0
neUHUPAHU/KOHKPETHH JIOXOU C€ U3MEPBAT C IMOMOIIITA Ha KPEAUTHUS METOJ Ha MPOTHO3HHUTE €IUHUIIM, CIIOPE.
Koiito ['pymara TpsOBa jna HampaBW HaAEKIHA OIEHKA Ha pa3Mepa Ha OO0E3IeTCHHATa, KOWTO Ca CICYEIICHU B

3aMsHa Ha MPEAOCTAaBCHU YCIIYI'U B TEKYIUA U NIPEAXOAHU IIEPUOIH, HM3MO0I3BANKH AKTIOCPCKU TCXHUKHU.
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B nombenHeHue B ciywamrte, Korato ce (UHAHCHpaT IUTAaHOBeTe 3a AeuHupanu poxoaw, [pymara TpsOBa na

OTIpEJIeI T CIIPaBeIINBaTa CTOMHOCT Ha aKTHUBUTE 10 IIaHa, Ha 0a3aTra Ha oyaKBaHaTa BB3BPBHITAEMOCT OT aKTUBUTE
IO TUTaHa, KOHTO Cc€ M3YMCIIABA, KaTO CE€ M3MOJI3Ba MPOTHO3HATA JBJITOCPOYHA HOPMa Ha BE3BPBITAEMOCT.

B pesynTar KpemuTHHS METOI HA TPOTHO3HHUTE EAWHWIM BKIIOYBA TOPEIWIA OT aKTIOEPCKH IPEIeHKH. 1e3n
MPENIONIOKEHUST BKIFOYBAT JAEMOTPaCKU MPEANOI0KEHUS KaTO CMBPTHOCT, TEKy4eCTBO, IIEHCHOHHA BB3pPacT U
(hMHAHCOBH TIPEATIONOKEHHUS KaTO MPOICHTH Ha OTCTHIIKA, HUBA Ha 3aIlJIaTUTE B TOXOAUTE. Te3u MPpeAroaoKeHNs ca
MpeaMET Ha TPEIEeHKH M MOraT Ja C€ Pas3BHAT CHINECTBEHO PA3IMYHO OT OYAKBAHOTO WM IOPAaHM TOBAa MOXKE 1
JIOBENIAT IO 3HAYUTEITHO BH3/ACHCTBUE BHPXY 3aIbDKEHHSITA TI0 AeprHNpann KOHKpeTHH noxonu. llpm ompenemnsae
Ha ceramrHaTa CTOWHOCT Ha IBITOCPOYHHUTE 3aIbDKCHHS KBM IIEpCOHANIa TPH TCHCHOHHWpAHE ca H3IOJ3BaHHU

V3YUCIICHUS Ha CepTH(hUIIMPaHN aKTIOEPH.

2.9. Jlepunnnuu W oneHKa Ha ejdeMeHTUTe HAa KoHcosmaupanus order 3a (PMHAHCOBOTO CHCTOSTHHE W
KoHconmanpanus oTyeT 3a meyandara uiu 3arydata u Apyrus BceodOXBaTeH 10X0

2.9.1. UmMoTH, MAIIINHH U CHOPbKEHUSA

I[I'spBoHaYasHO NpUIOOMBaHE

[Ipu mbpBOHAYATHOTO MPUAOOMBAHE, IMOTUTE, MAIIUHUTE U ChOPHKEHUSATA CE OIICHSBAT MO ce0eCTOMHOCT (LIeHa Ha
npuaoOMBaHE), KOATO BKJIIOYBA IIOKYIHATa [€Ha, MHUTHHYECKHTE TaKCH WM BCHUYKM JPYTH TPEKH pa3xoju,
HEOOXOIMMH 32 TPUBEKIAHE HA aKTHBAa B paOOTHO cbcTosHUE. [IpekuTe pa3xoau ca: pa3xoau 3a MOATOTOBKA Ha
o0eKTa, pa3xoau 3a IbpPBOHAYalHa JOCTaBKa U 00pabOTKa, pa3XxoIUTe 3a MOHTaX, pPa3XoJy 3a XOHOPAapU Ha JIUIIA,
CBBP3aHH C IPOEKTA, HEBB3CTAHOBUMH JaHBIH U IPYTH.

I'pymara e ompemenmuma croitHocTeH mpar oT 500 jeBa, moj KOWTO NPUAOOWTHTE AKTUBU, HE3aBUCHUMO 4Ye
MPUTEkKAaBaT XapaKTEPUCTUKH HAa UIMOTH, MaIllMHU U ChOPBHKEHHUS, CE OTUUTAT KaTO TEKYI pa3xoz.

IocaenBaio oueHsBane .

3a mocrnenBalla OLeHKa Ha UIMOTH, MAaIlIMHU U ChOPBXKEeHUsATa, [ pynara npuiara Moziena Ha [ieHaTa Ha puaoOrBaHe
cbriiacio MCC 16 — uena Ha npugobuBane/0e3 crpaanTe/, MUHYC HaTpylaHaTa aMOpTH3alMs U HAaTpyNaHH 3aryou
oT o0e31eHKa. 3a rmocienBalla OLeHKa Ha CrpaiuTe ce Impujlara MoJieNa Ha CIIpaBeyInBaTa CTOMHOCT.

[ocnenBammu pasxogu

W3BbpiieHnTe mocienBanid pa3xodd, CBbpP3aHM C HUMOTH, MAllMHU U CHOPBKEHMs, KOUTO HMAaT XapakTep Ha
nmoaMsiHa Ha OIIPEACICHU KOMIIOHCHTH, BB3JIOBH YaCTU H ,Z[GT&f/iJ'II/I, WJIn Ha HO}Z[O6peHI/IH U PEKOHCTPYKIHUA, CC
KanmuTaJinu3dnupar KbM CTOMHOCTTA HA CHOTBETHHS aKTHB. HeaMomeHpaHaTa qaCT Ha 3aMCHCHUTC KOMIIOHCHTHU CE€
M3MKCBA OT CTOWHOCTTA HAa aKTHBA U c€ MPHU3HABa KaTO TEKYI Pa3Xojl.

AMopTH3anus

AMOpTI/ISaHI/IHTa ce HauMcCIIsiBa Ha 0a3a JIMHEHHUS METO/J 3a OYaKBaHUA CPOK Ha IIOJIE3CH XKMBOT HA UMOTH, MAalllMHU

" CbOPBIKCHUA. 3emsTa He ce aMopTusupa. OuakBaHHMS II0JIE3EH KUBOT € KaKTO ciaeaBa:

I'pynu akTuBHM 2022 roguna 2021 roauna

21



»AJIBEHA” AJ]
Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una

Crpanu oT 4 1o 100 romnan ot 4 mo 100 roguHM
MammiHu 1 ChbOPBKEHUS ot 2 1o 50 roguHn ot 2 g0 50 roguHu
TpancnopTHu cpencTaa o1 4 10 20 romuan ot 4 mo 20 roauHHU
CromaHCKH WHBEHTAp U IPYTH ot 2 g0 20 roguHu ot 2 g0 20 roguHu
Pacrenus Hocurenn oT 7 110 25 TOaUHA oT 7 110 25 ToauHA

[Tome3HUAT KUBOT HA UMOTH, MAIIMHU ¥ CHOPBKEHHS CE MPepasriiexkaa B Kpas Ha BCEKH OTYETEH MEPHOA U MPH
YCTaHOBSIBaHE Ha 3HAYMTEIIHW OTKIOHEHHS CIPSIMO OYaKBaHUS OBICI] CPOK Ha M3IOI3BAHE, CHIIUAT CE KOPUTHPA.
Kopexkmusita ce Tpernpa kKaTo mpoMmsHa B NPUOTM3WTENIHATA OICHKAa W € B CHJIa IMEPCIeKTHBHO, OT JaraTa Ha

W3BBPIIBAHE HA MPOMSHATA.

Pa3zxoau nmo 3aemmn

PasxomuTe mo 3aeMH, KOUTO MoraT MpPsSKO Ja C€ MPUIMIIAT Ha NPUIO0OMBAHETO, CTPOUTEJICTBOTO WIIU
MIPOU3BOJICTBOTO HA aKTUB, OTTOBapsIl Ha ycioBuara Ha MCC 23, ce kanutamu3upaT B CTOMHOCTTa HA aKTHBA KaTo

9acT OT HeroBara CTOHHOCT. J[pyruTe pa3xou Mo 3aeMH ce MPHU3HABAT KaTo Pa3Xxojl B MEPUO/A, 32 KOUTO C€ OTHACHT.

2.9.2. HemaTepua/IHU aKTUBH

Penmyranus

Penyrauusta mpencrasisBa HaJBUILICHHETO HA IIeHATa Ha NpuAoOuBaHe (IPElOCTAaBEHOTO Bb3HATPAKACHHUE) HAJ
CrpaBeIMBaTa CTOWHOCT Ha Jenla Ha ['pynata B HETHUTE pasrpaHUYMMU aKTHBU Ha NPUAOOUTOTO APYKECTBO KbM
Jarata Ha npupoOuBaHeTo (OM3Hec KoMOWHanusATa). B koHCOMuaupaHus (UHAHCOB OTYET TS MPBOHAYAIHO CE
OLICHSBA TI0 I[eHa Ha NMpuaoOuBaHe (ceOecTOWHOCT), a OCJIEABAIIO - TI0 [IeHa Ha MPHI00MBaHEe MUHYC HATPYIaHUTE

3ary0u ot o0e3lieHKU. PenyTanusra He ce aMOpTH3UDA.

Penyranusita, Bb3HUKHANIA IPY NIPUA0OMBaHE HA IBIIEPHO MPEANPHUITHE CE TPEICTABS B KOHCOMUIUPAHHS OTUET 32
(MHAHCOBOTO CBHCTOSHME KBbM Tpylara Ha ‘“‘HeMaTepHaJHWUTE aKTUBH, a Ta3W Bb3HUKHAJA MpH NpupoOuBaHe Ha
ACOIMMPAHO JIPYKECTBO (NPEANPHUATHE) € HHKOPIIOpUpPaHa B 00IIaTa CTOMHOCT HAa UHBECTUIIMATA U CE MIOCOYBA KbM
rpynara Ha “MHBECTHUIIMHUTE B aCOLUUPAHU MPEATIPUITHS .

Penyranusita no npuaoOMBaHETO Ha acOIMUPAHU JIPYKeCTBa (MIPEIANPUITHS) CE TECTBA KAaTO YacT OT OOIIOTO CaJjIo
(croifHocT) Ha MHBecTHUUATA. CaMOCTOSITEIHO MPU3HATATA PEIyTaLys 10 NPUA0OMBAHETO HA IBIICPHHU APYKECTBA
(mpennpusATH) C€ TECTBAa 3aABDKUTEIHO 3a OOEe3LEeHKa IOHE BEIHBX TIOAMIIHO. 3aryOure OT 00e3LeHKH Ha
penyTanusTa He ce Bb3CTaHOBSIBAT B MOCIIEACTBHE.

[NewanOure wnm 3aryoure ot mpopaxkba (0cBOOOXHaBaHE) HAa JAJCHO BIIEPHO NPYKECTBO (MPEATPHUSATHE) OT
I'pynara BxitouBa u OajlaHcOBaTa CTOWHOCT Ha pellyTalusTa, Npuclajamara ce 3a npoJaaeHoTo (0cBoOOIEHOTO)
IPY>KECTBO (PEATIPHUATHE).

Ha Bcska npu3HaTa peryTanusa €S OnpeaAciid NpUHAJICIKHOCT KbM JaJACH 00EKT T CHCpHUpalll mapuiHu NOCThIICHUA
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Ollle TIPH peaM3UPAHETO Ha JajicHa OW3HEeC KOMOWHAIMS, W TO3W OOCKT ce Mpuiara Mpu H3BBPIIBAHETO HA

TecToBeTe 3a obesneHka. [Ipu ompenensHeTo Ha OOCKTHTE, TEHEPUpAINX MApUYHU TMOTOIM CE B3EMAT IMPEIBH]
00EKTHTE, OT KOUTO CE € 0YaKBaJIO OBACIIN CTOMAHCKH U3TOIN TIPH MPUI00NBAHETO IPpH OM3HEC KOMOWHAITHATA U TI0
MOBOJI, HA KOUTO € Bh3HUKHAJIA CaMaTa PeIyTaIusl.

3aryOute oT 00€3IEeHKa Ha pemyTalus ce MPEACTaBAT B KOHCOMMAHWPAHHS OTYET 3a Iedandara wiw 3arybara u
IpyTHs BCEOoOXBAaTEH I0XO0[X (B mevandara wiy 3arybarta 3a TOAMHATA) KbM TMO3HIMATA “‘pa3XxOoAH 32 aMOPTH3AIMS U

obe3renka” KbM ,,00111 U aIMHHACTPATUBHU Pa3Xoau‘.

JApyru HeMaTepHaIHH AKTUBH

Hematepuannure axkTtuBu, npupodutn oT ['pymara ce mpeacTaBAT 1O IIeHa Ha NpuaoOMBaHe, HaMaueHa ¢
HaTpylaHaTa aMOpPTH3alMs 1 3ary0a OT 00e31CHKA.

I'pynara e ompenenuna croiiHocTeH mnpar ot 500 neBa, Moj KOWTO MPHIOOWTUTE aKTUBH, HE3aBUCHMO Ye
MPUTEKABAT XapaKTEPUCTUKU HA HEMaTepHalH aKTHBH, CE OTYHTAT KAaTO TEKYI Pa3Xo/l.

prHaTa OICHABAa OaJIM IIOJC3HUAT XKHUBOT Ha HEMATCPUAJICH AKTHB € OI'paHUYCH HJIW HCOIpaHUYCH U aKO €
OrpaHu4cH, OLCHABAa IMPOABJ/DKUTCIIHOCTTA Ha CAWHUIUTE, CBHCTABJISABAllA TO3U IIOJIC3CH JKHUBOT. I[aIleH
HeMaTepHalleH aKkTHB C€ pas3IiieX/Ja KaTo MMalll HeOrpaHWYEH II0JIE3eH JKMBOT, KOraro Ha 0a3aTa Ha aHaIu3 Ha
CHOTBETHUTE (D)AaKTOPH HE CHIIECTBYBA MPEABUIMMO OTpaHUYEHHE 3a MEPUOoJa, IPe3 KOWTO ce OYakBa aKTHUBBT Jia
réeHepurpa HETHU MapUiHU IMOTOLHU 3a IIPECAIIPUATUCTO.

AMopTu3upyemMara cyMa Ha HEMaTepUalleH aKTHB C OTpaHWYEH MOJIE3eH XHBOT Ce paslpeeliss Ha CUCTEMaTH4HA
0aza 3a meprosia Ha HErOBHS II0JIC3CH JKUBOT, MIPUJIAara ce JIMHECH METOJ] Ha aMOPTHU3als M MOJIE3HHUAT JKUBOT IO

Ipylu aKTUBH € KaKTO CJIC/BA:

I'pynu akTuBuM 2022 roguna 2021 roguna
[Iporpamuu npogyKkTH ot 4 no 10 roguaun ot 4 no 10 roquuu
Hpyru ot 5 no 20 roguan oT 5 no 20 roguHu

Hemarepuanen akTuB ¢ HEOTpaHWYCH TOJIE3€H JKMBOT HE ce amoptu3upa. B cworBeTcTBHEe ¢ MCC 36, B Kpas Ha
oryeTHHs Tiepuos ['pymara TectBa 3a 00Oe3lieHKa HEMAaTEpUAJICH aKTHB C HEOTPaHMYCH IMOJIC3€H JKUBOT upe3
CPaBHSBAaHETO Ha HErOBaTa Bb3CTAHOBHUMA CTOMHOCT C OTYETHATA MYy CTOMHOCT M KOTATO ChIIECTBYBA MHIUKAIIHUS, Ye

HEMaTepUANHUAT aKTHUB MOXKe J1a € 00e31IeHeH ce OTYUTa 3ary0a oT 00e3IeHKa.

2.9.3. UuBecTHIMOHHY MMOTH

MHBECTUIIMOHHN UMOTH Ca TE€3M MMOTH, KOMTO IBJITOCPOYHO C€ IbpxarT oT ['pymara 3a JOXOIU OT HACMU H/HJIU
3apaay BBHTPEITHOTO YBEIWYCHHE HA TSIXHATa CTOMHOCT. VIHBECTHUITMOHHHTE MMOTH CE€ OICHSBAT IO CIIpaBEINBA
CTOWHOCT, TpEACTABJISIBAINA Ia3apHa IICHA, OMpeAeiIHa OT HE3aBHCHMH OIICHUTENN ekeromHo. [Ipomenute B

CIpaBe[INBaTa CTOMHOCT C€ NpPW3HABAaT B KOHCOJMWAMPAHHS OTYET 3a medanbara WM 3arybata W JApYrHs
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BceoOxBaTeH noxol. [lewanOure miam 3aryOuTe OT MPOMEHUTE B CIpaBEAJIMBATA CTOMHOCT HA WHBECTHIIMOHHHUTE

MMOTH C€ OTYHUTAT B KOHCONIMIUPAHUS OTUET 3a Mevyandara Win 3arydara u Apyrusi BceoOXBaTeH 10Xo/ (B medanbara
Win 3ary0aTa 3a TOAWHATA) KbM CTaTHS “‘OPYTH AOXOMAW/3aryOom OT MeHHOCTTa, HETHO™ 3a Mepruoja, Ipe3 KOWTOo ca
BB3HUKHAIM. Peann3upanuTe NpuXoJyu OT HAEMH OT MHBECTHIIMOHHM MMOTH C€ TPEJCTABSIT B CTaTHSA ,,IPUXOAN”
/mpuxoau OT HaeM#/ Ha KOHCOHMIMPAHUS OTUET 3a Medandara Wi 3aryoara u Ipyrus BCeoOXBaTeH JOXO/I.

WHBECTUITMOHHNATE UMOTH CE€ OTITUCBAT OT KOHCOJMAMPAHUS OTYET 32 (PHHAHCOBOTO CHCTOSHUE, KOTATO CE U3BAJISAT
TpaifHo OT yrmoTpeda 1 He ce 0YaKBaT OT TSAX OBJIEIIN CTOMAHCKU M3TOAH WK ce poaanat. [lewanbure mnm 3aryoure
OT MPOJKOW HA OTACIHH aKTHBU OT TpylaTa Ha “HHBECTHUIIMOHHUTE UMOTH C€ ONPEACIIT Ype3 CPaBHSIBAHETO HA
MPUXOANTE OT Mpojaxdara 1 OasaHCOBaTa CTOWHOCT Ha aKTHBA KbM JiaTaTa Ha mpojaxkoara. Te ce mocodBaT HETHO,
KbM “IPYTH JOXOIH/3aryOn OT IeHHOCTTa, HETHO B KOHCOJHIMPAHMA OTUET 3a redandara win 3arydara u ApyTHus

BCceOoOXBaTeH JOXO/1 (B Ievyandara wiv 3arybara 3a roJiHara).

Tpancdepu OT U KbM IpynaTa ‘“MHBECTHLMOHHH UMOTH CE€ MpPaBAT, KOraTO WMa MPOMsHA BbB (YHKIMOHAITHOTO
npeAHa3HaYeHUE U IIeNM Ha JaJIeH UMOT. B ciyuail Ha mpexBBPISIHE OT “UHBECTUIIMOHHH UMOTH’ KbM “HMOTH 32
M3I0JI3BaHe B COOCTBEHATa JCHHOCT’ aKTUBBT CE 3aBEXKJa B HOBAaTa CH rpyla [0 HaMEpPEeHa UCTOPHYECKA IICHA,
KOSITO MPEACTABISIBA CIIpaBeJIuBaTa My CTOMHOCT KbM JIaTaTta Ha MPeXBhPIsIHETO. [Ipu mpexBbpisHE OT “HUMOTH 32
M3I0JI3BaHEe B COOCTBEHATa JNEHHOCT’ KbM “‘MHBECTUIIMOHHH WMOTH’, aKTHBBT C€ OIECHSIBA IO CIIPaBEITUBATa MY
CTOMHOCT Ha JaTarta Ha MPEXBBPJISHETO, KaTO paszjiMkaTa 10 OajaHcoBaTa My CTOWHOCT C€ MPEIACTaBs KaTo
KOMITOHGHT Ha Jpyr BCeOOXBATCH JOXOJ| B OTYeTa redandata WM 3arybata W Jpyrus BCeOOXBATCH JO0XOJ M CE

MpeacTaBst KbM “IpeolieHbYeHHU pe3epBr’”’ B KOHCONUAMPAHHUS OTYET 32 MPOMEHUTE B COOCTBEHUSI KaITUTAJ.

2.9.4. UnBecTHIMH B ACONMUPAHU MPeINPUATHSA

WNuBecTuMuTe B acOIMHMPaHH JPYKECTBA, Ca MPEACTABEHH B KOHCOJUAMPaHHS (PUHAHCOB OTYET MO METOJla Ha
coOCTBEeHHSI KamHWTal — CTOWMHOCT, KOATO BKJIIOYBA I[€HATAa Ha MpU0OWBaHE, MPECTaBIsABAIA CIIpaBEIIUBaTA
CTOWHOCT Ha BB3HArPaXJICHUETO, KOCTO € IUIATCHO, BKJI. MPEKUTE Pa3XoJd IO MPUI0OMBAaHE HA WHBECTHIIUATA,
KOpHUIMpaHa C Jieja Ha JPY)XeCTBOTO-MHBECTUTOP B NeUajiOUTe WM 3aryOMTe W PECIEKTUBHO JIPYTMTE PE3EpPBU Ha

ACOOHUUPAHOTO APYIKECTBO CJIIC NaTaTa Ha HpI/IILO6I/IBaHeTO My.

HensT B mewanOute u 3aryOure ciej JaraTa Ha HMpuA0OMBaHE Ha aCOLMMPAHOTO JAPYKECTBO CE IPEACTAaBAT HA
OT/IeJIeH peJl B KOHCOIMANPAHHS OTYET 3a revandara WK 3arydaTa u Apyrus BceoOXBaTeH 10X0 (B nevyanbaTa win
3arybara 3a TOJWHAaTa), a JelbT B JPYTMTE KOMIIOHGHTH Ha BCEOOXBATHHUS JIOXOJI HAa CHOTBETHHUS pea B
KOHCOJTUIMPAHMS OTYeT 3a Medajndara WiM 3arydara W IpYyrHs BCEOOXBAaTEeH J0XO0J (B APYTHTE KOMIIOHEHTHUTE Ha

BCEOOXBATHHS TOXO).

NuBectunure Ha ['pynara B acoummpanu APYKECTBA, BKII. pEIyTaIUsTa 32 TAX, TOJIeKAaT Ha Tperies 3a 00e3eHKa

KbM JgaTaTa Ha BCCKH OTYCT.
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2.9.5. ®UHAHCOBH HHCTPYMEHTH

IIpusnaBaHe, oleHsIBaHe U OTIIMCBaHe

I'pynara npu3naBa GpUHAHCOB aKTHB WU (PUHAHCOB MACHB BHB (PMHAHCOBUS CH OTYET, caMo koraro ['pymara craBa
CTpaHa Mo JIOTOBOPHUTE KJIay3U Ha ChOTBETHHS (PMHAHCOB HHCTPYMCHT.

Ilpr nwepBOHAaYamHOTO mTpH3HABaHe [pynara oleHsBa (UHAHCOBUTE AaKTHUBU(C H3KIIOYCHHWE HA THPrOBCKUTE
B3e€MaHHUs, KOWTO HAMAT CBHINECTBEH KOMIIOHEHT Ha (puHAHCHpaHe, ompeneieH B choTBeTcTBHE ¢ MCDO 15) n
()MHAHCOBHUTE MACHBHM IO TSAXHATA CHpaBeaiuBa cToiHOCT. CrhpaBeinvBarta CTOWHOCT Ha JajeH (QHUHAHCOB
aKTHB/IIACUB TIPU MBPBOHAYAIHOTO My MpHU3HABaHE OOMKHOBEHO € JIOTOBOpHaTa IieHa. JloroBopHara IieHa 3a
(hMHAHCOBY aKTHBW/TIACHBH OCBEH (DMHAHCOBH aKTHBH, OIEHSBAHM 110 CIIPaBEIIMBA CTOMHOCT Mpe3 Iedandara Win
3ary0ara, BKJIIOYBA Pa3XOJUTE IO CJHENKAaTa, KOUTO CE OTHACAT MPSIKO KbM TNPUA0OMBAHETO/M3IAaBAaHETO Ha
(MHAHCOBUSA WHCTpYMEHT. Pa3xomuTe MO cenkara HanpaBeHW MpH NPUAOOMBAHETO HA (PUHAHCOB aKTHB U
W3J]aBaHeTO Ha (PMHAHCOB TACHB, OICHSABAHM IO CIpaBEAJIMBa CTOMHOCT Mpe3 mnevandara Wwin 3arydarta ce OT4UTaT

He3a0aBHO KaTo Pa3xojl.

AKO cIlpaBe/JIMBaTa CTOMHOCT IpPH MbPBOHAYAIHOTO MpPU3HABaHE C€ pa3jinyaBa OT IIeHaTa Ha cienkara, ['pymara
OTYHUTA CYECTOBOJAHO TO3U MHCTPYMCHT KbM Ta3u AaTa 110 CICAHNA HAUYWH:

a) TI0 cIIpaBeyIBa CTOWHOCT Ha 0a3a JoKa3aHa KOTHpaHa IICHA Ha aKTUBEH Ma3ap 3a MJICHTUYCH aKTUB WM ITacUB
(T.e. Bxomsamia nadopmanms Ha HUBO 1), nim Ha 6azaTa Ha TEXHHKA 3a OICHSBAHE, KOATO M3MOJ3Ba CAMO AaHHHU OT
Habmronaemu mazapu. [IpeanpustreTo mpu3HaBa pa3iuKaTa MEXKJy CIpaBeIiBaTa CTOMHOCT MPH IIbPBOHAYATIHOTO
MpU3HABaHE W IIeHATa Ha CAeJKaTa KaTo nevyanda uim 3ary0a;

0) BbB BCHUKH OCTAHAJM CIy4al — IO CIPaBeIMBa CTOWHOCT, KOPUTHpaHa, 3a a C€ OTCPOUH PA3JINKATA MEXKIY
CIpaBe/yIMBaTa CTOWHOCT NPHU IBPBOHAYAIHOTO MpH3HABaHe M IieHaTa Ha cienkara. Cien TbPBOHAYAIHOTO
npuzHaBaHe ['pynara mpu3HaBa Ta3u OTCPOUYCHA pa3jiMKa KaTo Tedanda uim 3aryba caMo JI0 CTETeHTa, B KOSATO TS
MPOM3THYA OT MPOMSIHATA B AaZeH (GakTop (BKIIOUUTETHO BPEMETO), KOMTO Ma3zapHUTE YYaCTHULHM OMxa B3€IH IHOA

BHUMAHUC IIPU OIIPCACIAHCTO HA ICHATA HAa AKTHBAa WIH IACHUBA.

[Ipu mppBOHAYaNTHOTO MpH3HaBaHe ['pymara oleHsIBa THPrOBCKUTE B3€MaHWUs, KOUTO HAMAT CHIIECTBEH KOMIIOHEHT
Ha (unHaHcupaHe (ompexneneH B cboTBercTBHe ¢ MC®DO 15), mo choTBeTHaTa MM II€HA Ha cleikara (KakTo e
ompeneneHo B MCDO 15).

[Moxymnka nnm nponax6a Ha (UHAHCOBM aKTHBH CE NPU3HABA Ype3 M3MOJI3BAHETO HAa CUETOBOAHO OTYMTaHE Ha 0a3a

JaTaTa Ha CACJIKaTa - Aarara, Ha KOATO prnaTa € MMOCJIa AHTAKMUMCHT Aa 3aKyllhl CbOTBETHUTC (l)I/IHaHCOBI/I aKTHUBH.

@DuHAHCOBUTE aKTHBU C€ OTIHCBAT OT OT4YeTa 3a (MHAHCOBOTO CBHCTOSIHME Ha ['pymarta, xorato mpaBaTa 3a
IMoJIydaBaHE Ha IMapudHU CPEJCTBA OT TE3W AKTHBHU Ca HU3TCKIIU, WK Ca IMPEXBBPJIICHU U prHaTa € MMPEXBBPJINIa
CHIIIECTBEHATa YacT OT PHCKOBETE W TOJI3UTE OT COOCTBEHOCTTa BBPXY aKTHBA HA JPYIO JpyXkKecTBO (Juie). AKo
I'pynara npoabipkaBa 1a Ibp>KU ChIIECTBEHATa 4acT OT PUCKOBETE U IIOJI3UTE, aCOLUMPAHU ChC COOCTBEHOCTTA HA

najeH TpaHcdepupaH (UHAHCOB aKTHUB, T MPOIBIDKABa Ja IMpH3HABa aKTHBAa B OTYeTa 3a (DUHAHCOBOTO CHU
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CHhCTOSTHUE, HO MTPHU3HABA CHIIIO M 00€3MEUSHO 3abJDKCHUE (3aEM) 32 TTOJYYCHHUTE CPEICTRA.

HpI/I OTIIMCBAHCTO HaA (I)I/IHB.HCOB AKTUB B HETOBaTa LUAJIOCT pa3JIMKaTa MEXIY OajaHCcOBaTa CTOMHOCT KbM JararTa Ha

OTIHCBAHETO M IMOJYYCHOTO Bb3HAIPAXXACHHUE CC ITPU3HABA B reyajgdaTa Uin 3ary6aTa.

DuHAHCOBUTE TACWUBU (WM YacT OT (DMHAHCOBWS IIACHB) C€ OTHHCBAT OT OT4YeTa 3a ()MHAHCOBOTO CHCTOSHHE,

KOTarTo Te ca IMoraceHu — T.€. KOraTo 3abJDKEHUETO, € N3ITBIHEHO, € aHYIMPAHO WA CPOKBT MY € U3TEKbJI.
Knacudukanusa u nocjieasaina oueHKa
DHHAHCOBU aKTUBU

Knacm}mxaumﬂa Ha (I)I/IHaHCOBI/ITC AKTHBU CE€ M3BBHPIIBA KbM JaTaTa Ha II'bPBOHAYAJIHOTO MM IIPU3HABAHC B OTUETA

3a (PMHAHCOBOTO CHCTOSTHHE.

I'pynta knacuduumpa (UHAHCOBHTE aKTHBH KaTO OICHSBAaHHM BIIOCIEACTBHE IO aMOpPTH3UpaHa CTOWHOCT U
(MHAHCOBH aKTHBH, OLICHABAHM II0 CIPaBeUINBA CTOMHOCT Ipe3 APYT BCeoOXBaTEeH JOXOA Ha 0a3ara Ha CICIHUTE
JIBE YCIIOBUSI:

a) Om3HEeC Mojena 3a yrpaslieHHe Ha (PMHAHCOBUTE aKTHBH Ha MPEANPHUATHETO; U

0) XapaKTEepUCTUKHUTE HA JTOTOBOPHUTE NMAPUYHHU MOTOLM Ha (DUHAHCOBHS AKTHB.

Dunancosu akmueu, OYeHABAHU no amopmusupana cmouHocm

Ta3u xareropus BKIIIOYBA THPIOBCKA W JPYTHM B3eMaHHMs, MPEIOCTABEHU 3acMH, MapHYHU CPEJICTBA U CPOYHU
JICTIO3UTH, UHBECTHIINH, JbPIKAHU JI0 MAJCK U IPYTH IBJITOBH MHCTPYMEHTH, 32 KOMTO Ca M3IBJIHEHH CICAHHUTE JBE
YCIIOBUSL:

a) (PMHAHCOBUSAT aKTUB C€ IbPXKH B PAMKUTE Ha OM3HEC MOJEI, YHATO ISl € aKTUBUTE J1a OBbJAT IbpKaHHM, 33 J1a Ce
cbbepaT JOTOBOPHHUTE MAPUIHHU TOTOIH; U

0) ChIIacHO TOTOBOPHUTE YCIIOBUS HA (DMHAHCOBHS aKTHUB HA KOHKPETHH JIATH Bh3HUKBAT MAPHUUYHH TOTOIH, KOUTO

Ca CAUMHCTBCHO IJIAIAHUA 10 INIaBHULIA U JINXBA BbPXY HENIOTAaCCHATA CyMa Ha IJlaBHULIATA.

QuHAHCOBU AKMUBU, OYEHABAHU NO CAPABEOIUBA CIOUHOCH npe3 0pye 8ce00X8ameH 00X00

Ta3u xareropust BKII0YBA KaIlIMTaJIOBU HHCTPYMEHTH, 32 KOUTO Ca U3ITBIIHEHH CIICTHUTE JIBE YCIIOBHS:

a) QUHAHCOBUAT aKTUB ce€ IBPKU B PAMKHUTE HAa OM3HEC MOJIEN, YHATO IIeJI € KaKTO ChOMpaHe Ha JJOrOBOPHH MapHYHU
MOTOIH, TaKa M MPOAKOHN Ha (PMHAHCOBH aKTHBH, U

0) ChIIaCHO JOTOBOPHUTE YCJIOBHS Ha ()MHAHCOBHS aKTHB Ha KOHKPETHHU JAaTH BH3HUKBAT NAPUYHU MOTOLHU, KOUTO
ca eMHCTBEHO IUIALIAHUS 110 IVIABHUIIA U JIMXBA BHPXY HEIoraceHara CyMa Ha IJIaBHULATA.

[Ipn mppBOHauanHOTO MpH3HaBaHe ['pynara e HampaBWia HEOTMEHMM HM300p Ja NpeAcTaBs B APYr BceoOXBaTeH
J0XOJ TIOCTIe/IBAIlIUTe MPOMEHH B CHpaBEAJMBATA CTOMHOCT HAa BCSIKA MHBECTHLMS B KAaIIUTAIOB MHCTPYMEHT, ThHi
KaTro OOMYaiiHO MpPUTEKaBaHUTE OT HEsS MHBECTHLMH B KalWTAJOBH MHCTPYMEHTH HE Ce€ ABpXKAT 3a ThPI'yBaHE B

paMKuTE Ha KpaTbK MEPHOJ] OT BpeMe M PHKOBOJCTBOTO HE IUIAaHUPA TSIXHA KPATKOCPOUYHA MTPOAAKOA.
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Obesyenka
Ha Bcsika otuerHa gata ['pymatra oleHsBa W ONpeneNs OYAKBAHWUTE KPEAUTHH 3aryOM 3a BCEKH BUJ

(uHAaHCOB aKTHB WM ekcno3unus. llenTta Ha BB3MpHETUTE MOAXOAM 3a 00e3leHKa € Aa ObJaT mpU3HATH
OYaKBaHWUTE KPEAUTHH 3aryOH 3a LeIHs CPOK Ha BCHUKU (PUHAHCOBH MHCTPYMEHTH, YAHTO KPETUTEH PUCK Ce
€ YBEIMYWI 3HAYMTENHO CleJ] IbPBOHAYAIHOTO TPH3HABaHE — HE3aBHCUMO [allil ca OLCHEHH
WHAWBUAYaTHO WIH KOJEKTUBHO — KaTro ce B3eMa MpelBHI IsUlaTa pasyMHa W apryMEeHTHpaHa
nHpOpMaLs, BKIIOYUTEIHO U 3a Obaeu nepuoau. [Ipu onenkara cu ['pymara oTunTa nIpoMsHaTa B pUCKa
OT HACTBIIBaHE Ha HEW3IBIHECHHUE Npe3 OYaKBaHHU CPOK HAa (PUMHAHCOBHSI MHCTPYMEHT, a HE MPOMsHATa B
pasMepa Ha OYaKBaHUTE KpPEJAWTHH 3aryOu. 3a Ja HampaBu Ta3W OICHKA, [pymarta cpaBHsSBa pHCKa OT
HACTHIIBAaHE HAa HEW3IBIHCHHWE MO (DUHAHCOBHMS WHCTPYMEHT KbM OTYETHATA JaTra W KbM JaraTa Ha
MI'bPBOHAYATTHOTO TIPU3HABAHE.

Mooughuyupanu punancosu akmusu

AKO JIOTOBOPHUTE MApPHYHU MOTOLM Ha (PMHAHCOB aKTHB Ca OWJIM MPEJOTOBOPCHU WM MOJU(PHUIMPAHU H
(MHAHCOBHAT aKTUB HE ¢ OTIHCAH, [ pymarta OIEHSABA Al € HACTHIMIO 3HAYMTEIHO yBEIMUYCHHE HA
KPEIUTHHS PUCK HAa (PUHAHCOBUS MHCTPYMEHT KaTO ChIIOCTABS:

a) pHCKa OT HACThIIBAHEC HA HEU3MBIHCHHWE KbM OTUYCTHATA Jara (Bb3 OCHOBA Ha MOJU(PUIIMPAHUTE
JIOTOBOPHH YCIIOBHS); U

0) pHucka OT HacThbIIBaHE Ha HEU3IIBIHEHHE KbM JaTaTa Ha MbPBOHAYAIHOTO MpU3HaBaHe (Bb3 OCHOBA Ha
M'bPBOHAYATTHUTE, HEMOAU(DUIIMPAHN TOTOBOPHHU YCIIOBHSA).

3a olleHKa ¥ M3MEpBaHE HAa OYAKBAHWUTE KPEAWTHHU 3aryOu ['pymaTta mpuiara oOII(TPUCTENIEHEH) MOAXO,
0a3upaH Ha METOJa ,,BEPOATHOCT OT HEM3ITBJIHEHHE™, KaTO Ha BCSKAa OTYETHA Jara ciiel] IbPBOHAYATHOTO
MpU3HABaHE JPY>KECTBOTO OICHABAa KbM KOH eTam ce OTHacs (PMHAHCOBUAT aKTWUB, KOUTO € MpEeaMeT Ha
MpoBepKa 3a 00e3I[eHKa B 3aBUCMOCT OT CTETIEHTa Ha BIIOIIABAHE Ha KPEJAUTHOTO Ka4eCTBO Ha (PHMHAHCOBHSI
WHCTpYMEHT. ETanbT 1 3a70)KEHNUTE B HETO KPUTEPUH, KOJIMYECTBEHH U KaUYECTBEHH ITOKA3aTeNN OMPEeIsT

CbOTBCTHUTC N3HCKBAHUA 3a o6e3ueHKa.

Eran 1 Etan 2 Eran 3

BxnrouBa ¢unancoBo crtabunam | BrirrouBa ¢puHancoBu akTHBH, | Brurrousa (uHAHCOBU
q)HHaHCOBI/I aKTHUBHU, KOHTO C€ | YHHUTO er]Z[I/ITeH pI/ICK ce e aKTHUBHU, YHUHUTO er):[I/ITeH
ouakBa Ja ObJaT OOCIYKBaHU | YBEIUYMI 3HAUUTEIIHO CJIC]T PUCK C€ € YBEIWYHI
CBIJIACHO TEXHUTE JOTOBOPHHU | IBPBOHAYAIHOTO UM 3HAYUTEITHO clien
YCIIOBUSI ¥ 3a KOWTO HsAMAa | IPU3HABaHE, HO HsIMa IbPBOHAYATTHOTO UM
MIPU3HALIM 3a YBEJIMYEH KPEAUTEH | OOEKTUBHO JIOKA3aTEJICTBO 32 | IPU3HABAHE " nma

puck. Obe3nenka ce ¢popmupa Ha | obe3ueHka. [IpemruHaBaHeTo | OOEKTHBHO JJOKA3aTEJICTBO
0azaTa Ha o4yakBaHHTE 3aryOu 3a | kbM Etam 2 e npenusBukano | 3a obesrenka. OGe3neHka
cienpamure 12 Mecena, a He 3a | OT OTHOCHTENIHATA IPOMsIHA B | ce popMupa Ha OazaTta Ha
[EeNUs CPOK Ha 3aeMa. KpPEIUTHHS PUCK, & HE OT OuaKBaHWTE 3aryom 3a
a0COIOTHHSA KPEJUTEH PUCK | LIENHs CPOK Ha 3aeMa.

KBbM JaTaTa Ha OTYUTAHC.
O06e31ienka ce hopMupa Ha
0a3aTa Ha OYaKBaHUTE 3aryou
3a [eNUsl CPOK Ha 3aema.
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Oyensnsane Ha 04aKB8aAHU KPeOUMHU 3a2)0u

I'pymara onieHsBa OYaKBaHUTE KPEAUTHU 3aryOH 10 (PMHAHCOB MHCTPYMEHT TaKa, ue Ja ObJie B3eTa MPEIABU/I;

a) cymara, ompejiesieHa 0e3MPHUCTPACTHO U MpeTerieHa Ha 0a3ara Ha BEPOSTHOCTTA Ype3 OLICHSIBaHE Ha 0OXBaTa Ha
BB3MOXKHHUTE PE3YJITATH;

0) CTOIHOCTTA Ha TTAPHUTE BB BPEMETO; U

B) pa3yMHara M apryMeHTHpaHa uH(pOpManus, JOCThITHA 0e3 M3BLPIIBAHE HA M3JHIIHKA PA3XOJH WIN YCHIUS KbM

oT4yCTHATAa aara, 3a MUHaJIu C’[>6I/ITI/IH, TCKYLIN YCJIOBHUA U IPOTHO3UPAHUTE 6”[;,[[6].].[1/1 HWKOHOMHYCCKH YCJIOBUA.

Onpocmen nooxo0 3a MbpP2OSCKU 83eMAHUA, AKIMUGU O 002060PU C KIUSHMU U TUSUHSOBU 83 MAHUSL

3a B3eMaHus IO MpoAaxOH, B3eMaHUs IO JM3MHI M aKTHBU IO JOIOBOPH C KiveHTH ['pymarta mpunara onpocTeH
noaxon, 6a3upaH Ha ,,04aKBaH IPOLEHT HAa HEM3IIBJIHEHHE™ 32 LENHs CPOK HAa MHCTPYMEHTA, Upe3 M3IOJ3BaHE Ha
MAaTpHIa Ha IPOBU3UUTE 32 IPUOJIN3UTENTHO ONPECIsIHE HAa OYaKBAaHUTE KPEAUTHH 3aryOn Ha (pUHAHCOBHUTE aKTHUBU.
MozenbT 3a MAaTPUYIHO IPOBU3UPAHE BKIIOYBA!

a) TpylupaHe Ha KIMEHTUTE U KOHTPAreHTUTE Ha JPY>KECTBOTO IO CXOAHM OM3HEC M APYTH XapaKTEPUCTUKU U
KPEIUTEH PUCK;

0) MPOBU3MOHHA MaTPHLIA, OCHOBAaHA HA UCTOPUYECKH HAOIIOAaBaHU MPOLEHTH HA HEM3IIBIHEHUE U HEIUIAIIAHE 110
BpPEMEBU JMANla30HW HA MPOCPOYHE, KOPUTUPAHU C AOMBIHHUTEIHH TPEANONONKCHUS W MPUOTU3UTETHH OLICHKH,
OpPHEHTHpPAaHH KbM BB3MOXXKHU NMPOMEHH B TE3H IMPOICHTH, 0a3upaHd HAa MaKpPOMKOHOMHYECKH WM CIICUUPUIHH

¢dakTopu.

Kopexmue 3a 3aeyou

BanancoBara CTOMHOCT Ha akTHBa ce HamalsBa 4Ype3 M3MOJ3BAHETO HA KOPEKTHBHA CMETKAa 32 OTYMTAHE Ha
OYaKBaHWTE KPEJAUTHH 3aryOH, a CTOWHOCTTA Ha 3arydaTa ce OTpa3sBa B TEKYIIUTE Pa3XOJIH.

DHUHAHCOBU MACUBH

dUHAHCOBUTE TMMACHBU BKIIOYBAT 3aeMH (KPEOUTH), 3aIb/DKCHHS KbM JOCTABYMIIM W JAPYTHM KOHTPArcHTH.
[IbpBOHAYATHO TE ce MNpU3HABaT B OalaHca MO CHOPaBeJIMBA CTOWHOCT, HETHO OT MPEKHTE pasXxoau 10
TPaH3aKIHUATA, a MOCIEABAIIO0 — M0 aMOPTU3UpyeMa CTOMHOCT MO MeToja Ha eeKTHBHATA JMXBa. EjeMeHTHTE,
KIacu(PUIMPaHH KAaTO THPrOBCKU M JPYTH 3aJbIDKCHHS OOWMKHOBEHO HE C€ OICHABAT OTHOBO, ThH KaTo

3abJDKCHHUATA Ca U3BECTCHU C BUCOKA CTCIICH HAa CUTYPHOCT U YPCIKAAHETO € KPATKOCPOYHO.

JIuXBU, TUBUIEHTH, 3ary0H U Ne4aaou

JluxBu, nUBUACHTH, 3aryOu W me4anoOu, CBbp3aHU ¢ (PMHAHCOB WHCTPYMEHT WMJIM KOMITOHEHT, KOWTO € (PMHAHCOB
MacHB, ce MPU3HABAT KaTo NPUXOIM WIN Pa3Xolu B nevandara uiu 3arydara. PasnpezpeneHusiTa 3a IpUTeXaTennuTe
Ha MHCTPYMEHTH Ha COOCTBEHUS KaluTall ce€ IPU3HABAT AUPEKTHO B COOCTBEHHSI KAITUTal.

Pazxogure mo omepaumsTa 3a KamuTajgoBa CHENIKa CE OTpas3sBaT CUYETOBOJHO KaTO HaMaleHHE Ha COOCTBEHHMS

KaruTas.
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Knacudukamusara Ha (UHAHCOB MHCTPYMEHT KaTo (DMHAHCOB IMACUB WM HHCTPYMEHT Ha COOCTBEHHUS KaIUTal

OTIpe/IeNsl Najy JTUXBUTE, TUBUACHTUTE, 3aryOnTe U IeYaOnTe, CBhP3aHU C TO3M MHCTPYMEHT, C€ MPHU3HABaT KaTo
MIPUXOIM WM Pa3Xou B IedaynbaTa wiu 3ary0aTa WM KaTo MPOMEHH B COOCTBEHHMS KamuTaji. Pasxomurte mpu
M3/ITaBaHETO WM MPUAOOMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHUS KaIlWTal C€ OTYATAT B KaIlWTal, HAIIPHIMEP
MIPH KaIMTAI0Ba CAEIKA Pa3XOUTe MO CAENKATa Ce OTINTAT CYETOBOJIHO KAaTO HaMaJieHHe Ha COOCTBEHHS KaIlUTall.
JuBuaeHTH oT GUHAHCOBHU aKTHBH, OIIEHSBAHHU 10 CIIPAaBEINBA CTOWHOCT Tpe3 IpYT BCEOOXBATEH JOXO/I Ce

MPU3HABAT, KOTaTO C€ YCTAaHOBH, Y€ APYKECTBOTO € MPHUI00MII0 IPaBOTO UM Ha MOTy4yaBaHe.

2.9.6. MarepuaJiHu 3aniacu

MarepuanHnTe 3armacy ce MOCOYBAT MO IMO-HHUCKAaTa OT MCTOpPHYECKaTa I[eHa M HeTHaTa peann3yemMa CTOWHOCT.
Pa3xonsT mipu moTpebieHne/n3MUCBaHe ce ONpeneNst o MeToa “CpeqHo mpeTerieHa’. 3a 3eMenescKa MPOIYKIIHS,
CTOKHM M Marepuaji, CBbP3aHH C 3eMEJICIICKa JICHHOCT M ONpeNeCHH KOHCYMaTHUBU Ce Npuiara “mbpBa BXOJINA-
II’bpBa M3XOIAINA”, a 3a CTPOMTEIHATA NPOAYKIHUS , KOHKPETHO OINpeiciicHa IieHa /cebecToWHOCT/“, 3a aa ce
rmoyepTae pas3inyHus UM MIPOU3XO0J] U MPUIIOKEeHUE. MaTepHalTHUTE 3alacy Ce OILICHSBAT I10 IIeHa Ha MpuI00uBaHe

WM ce0ECTOMHOCT, B KOSITO c€ BKJIFOUBAT TPAHCIOPTHUTE Pa3XOJH, KAKTO M JPYTH Pa3xou 3a MpUI00HBaHE.

Hernara peanuszyeMa CTOIHOCT € paBHA Ha OYaKBaHATa MPOJaKHATA [IEHA, TPU HOPMAIHO IPOTHYaHE Ha NEHHOCTTA,

HaMaJICHA C IIPAKO CBbP3aHUTE C Hponam6aTa pasxoau.

2.9.7. Buonoru4HN aKTHUBH U 3eMe/IeJICKa MPOYKIHS

buonornunure akTHBH (eABp porat JMOOMTBK M MIIaal >KUBOTHH) M JTOOHWTAaTa CEJICKOCTONAHCKA MPOIYKIUS Ce
OTYUTAT MPHU TAXHOTO IBPBOHAYAIHO NPH3HABAHE W B Kpas Ha OTYETHHUS HEPHOJ IO CeOECTOMHOCT, HaMaJeHa C
HaTpyNaHH 3aryou oT oOe3leHKa, MOpaay JIMIcaTa Ha aKTHBEH Ia3ap — CTOKOBAa Oopca. 3a TE3W aKTUBM JIMIICBAT
Ma3apHO OMpE/IeNICHH LIEHNU WIN CTOMHOCTH, MOPAaAM KOETO ce IpueMa, 4e ce0ecTOMHOCTTa UM € OIM3Ka JI0 TAXHATa

cripaBe UINBa CTOIHOCT. KpaBuTe B OCHOBHO CTaJI0 c€ aMOPTHU3UPAT 3a CPOK OT 15 TrouHH.

2.9.8. IlapnyHu cpecTBAa U NAPHYHH €KBUBAJICHTH

[TapruHnTE CpeicTBa M MAPHUYHHUTE EKBUBAJICHTH BKIIIOYBAT KACOBUTE HAJIMYHOCTH, Pa3IUIAlIaTeTHUTE CMETKH M
KPaTKOCPOYHHTE JICTIO3UTH B OAaHKH, YHHTO OPUTHHAJIIEH MAaTypHUTET € 10 3 Mecela.
3a nenuTe Ha U3rOTBSHETO HA OTYETA 33 MAPUYHUTE ITOTOLH
® [apUYHUTE MOCTHIUICHUS OT KIMEHTH W MapUYHHUTE TUIAaHUS KbM JIOCTABYHIM Ca TPEICTaBEeHH OPYTHO, C
BkioueH JIJIC (9% 3a npopax0a Ha OCHOBHH XOTEIHEPCKH YCIYTH, PECTOPAHTHOPCKH YCIYTH U CIIOPTHH
cropBxkerus u 20% 3a JOCTaBKU M OCTAHAIHTE MPOIAXKON);
® JIMXBHUTE MO IOJYYCHH KpPEJIUTH 32 OOOpPOTHH CpENCTBA Ca BKIIOYCHH KaTo IIalaHe 3a OlepaTHBHA
JIEHHOCT;
® JIMXBHTE IO MOJIy4YeHH HHBECTUIIMOHHHU KPEANUTH Ca BKIIIOYSHHU KaTo IUIalane 3a puHaHcoBaTa AeHHOCT;
® [UIANIAHUATA, CBHP3aHH C HM3TPAXKIAHETO HA AKTHBH 10 CTOMAHCKM HAa4WH (B T.4. KbM JOCTaBUUIM W

MepcoHaa) ca BKIFOYEHH KaTo MJIAIaHus 32 HHBECTUIIMOHHA IEHHOCT;
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® TpaifHO OJOKMpAHUTE MAPUYHH CPEJICTBA HE Ca BKJIFOYCHHU B OTYETA 33 TAPUIHHUTE TIOTOIIH;

® 34 OCIIUMTE Ha MapUYHUA IMOTOK MIINIATCHHUTE AUBHUACHTH CC BKIIIOYBAT KaTO IUIAlIaHUA 3a (I)I/IHaHCOBa

HeﬁHOCT, a MOJIYUYCHUTC JUBUJICHTHU, KaTO NOCTBIUICHUA OT MHBECTUIIMOHHA I[eﬁHOCT.

2.9.9.JIu3uHT
Jluzunez
Hanen moroBop ce ompenensi KaTo JU3WHIOB, KOraTO € U3MBIHEHO YCIOBHUETO, TO3U JOTOBOP Aa MPEAOCTaBsS Ha
KJIMEHTA MPaBOTO 3a KOHTPOJI Ha MOJI3BAHE Ha JaJICH aKTUB 3a OIPEeIeIiCH IEPUO]] Cpellly Bb3HarpaxacHue. [IpaBoto
3a KOHTPOJ 3a MEpHoJia Ha TMOJI3BAHE C€ OMpEJeis, KOraTo ca HAIMIIE U ca CHa3cHU SAHOBPEMEHHO CJIEIHUTE JBE
YCIIOBUSI:

e IlIpaBoTO 112 Ce moITydaT 1Mo ChIIECTBO BCHYKH HKOHOMUYECKH M3TOIN OT U3IMOJI3BAHETO HA aKTHBA, H

e IlpaBoTo ma ce ompezens HAYMHA HA W3IIOJI3BAHETO HA aKTHBA. PemeHusTa 3a TOBa Kak Ja ce MOJI3Ba aKTHBA

ca CBBP3aHU C BUJA, BpPEMETO, MICTO U CTEIICHTa Ha HEroBaTa eKCIuioaTarusl.

JIM3UHTOBUAT TIEPHOJ C€ OMpees KaTo MepUoI, KOMTO BKIIOYBA HEOTMEHSEMHUS 1O JOTOBOP MEPUOJ HA JTU3HUHTA
3a€IHO C MEPUOAMTE, MO OTHOIIEHWE HA KOMTO CHIIECTBYBA OMIUS 32 yAb/DKaBaHE HA JIU3MHTOBHUS JOTOBOP, aKO €
JOCTaThYHO CUTYPHO, Y€ JU3WHTOMOIYYATENAT 1€ YIPAKHU Ta3d OIIHUS;, KaKTO U MEPUOAUTE, MO0 OTHOIICHHUE HA
KOWUTO ChINECTBYBAa ONIUS 3a TMpEKpaTsBaHE Ha JIM3UHTOBUS JIOTOBOP, aKO € JIOCTaThbYHO CHTYPHO, Y€

JIM3UHIOIIONIYYATEIIAT IE YIIPAXHU Ta3u OITIUA.

J1u3quon0J1yltameﬂ

Ilvpsonauanto npusnasane u oyeHasane

JImzuHTONOMYyYaTeNAT MPU3HABa “aKTHB C MPABO HA MOJI3BaHe” W 3aJbJDKCHHE 3a JIM3WHT Ha JlaTaTa Ha CTapTUpaHe
Ha BCEKM IM3WHT, T.e. KOTaTO TOW € Ha pa3loJIOKeHWE 3a H3MOJ3BaHe. V3KirodeHHe OT TOBa MPaBHIIO ca
KpPaTKOCPOYHH JIN3UHT'OBH JIOTOBOPH WJIM IOTOBOPH 32 JIM3WHT HAa aKTHBU Ha HHCKa cTOMHOCT. [Ipn mbpBOHAYaTHOTO
OIICHsIBaHE “aKTUBBT C MPABO Ha IMOJI3BaHe C€ OTYMTA IIbPBOHAYAIHO IO IIeHa Ha MpuI00MBaHe, KOSTO BKIIOYBA:
cyMaTa Ha IThbpBOHAYaJiHATA OIEHKAa Ha 3aJbJDKEHHETO 3a JIM3WHT; BCUYKHU IUTANAHWs KbM W TIPEIH JaTara Ha
CTapTUPAaHE HA JIM3UHIA MHUHYC CyMH 3a IPEIOCTaBCHH CTHMYJIM; BCHUYKHM IThPBOHAYAJIIHU TPEKU Pa3xoiu; U
MIPOBU3HUATA 32 PA3XOIH CBBP3aHU C JEMOHTHPAHE U MPEMECTBAHE HA aKTHUBA.

CbhOTBETHO, MACUBBT “3aBbIDKEHUE 3a JIM3WHT” ce MpHU3HaBa IIHPBOHAYAIHO IO CETalllHATa CTOMHOCT Ha BCHYKHU
JIN3WHTOBY IIJIAIAHUS HETUIATCHH KbM TO3M MOMEHT, TMCKOHTHPAHA C JIMXBCHHS MPOIICHT 3aJI0’KEH B JIOTOBOPA HIIN
¢ nudepeHIIMaTHKS JTMXBEH MPOIICHT 110 MPUBJICUCH KAIUTal Ha HaeMaTeJIs.

Ilocneosawo oyensisane

[Ipu mocieABaIIoTo OlCHSIBAaHE HA “‘aKTHUB C IPABO Ha IOJI3BaHE Ce MpHiara Mojena ,leHa Ha MpuaoOuBaHe™,
HaMajieHa ¢ HaTpyllaHa aMOPTHU3alHs W HAYMCICHU 00E3IeHKH. AKO COOCTBEHOCTTAa HA aKTHBA IIE CE MPEXBHPIIH B
Kpasi Ha MepHo/a ¥ IIeHaTa Ha MIPUI00MBAaHE OTYUTA Ta3H OIIUS — aMOPTHU3AIlMITa Ha aKTHBBT CJelBa Jia ce 0a3upa
Ha ISUTOCTHUS TOJIE3CH J)KMBOT HA aKTHBA, B MMPOTUBEH CIIyYail — 3a MO-KPATKHsI OT JIBaTa, OT IEPHO/A Ha MOJIE3HUS

JKMBOT WJIH JIM3UHIOBUS IICPUOA.
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Kpamkocpounu nuzuneosu 002080pu u iu3uH208U 002060pU OCHOGHUSAM AKMUS, NO KOUMO € C HUCKA CHOUHOCT

I'pymara mpuara ocBoOokaaBanero mo peaa Ha MC®O 16 or m3nckBaHETO 3a MpHU3HABaHE HAa akTHB ,,IPaBO Ha
MOJN3BaHe W 3aJBJDKCHUE IO JIM3UHT 32 KPATKOCPOYHUTE CU JIM3UHTOBH JOTOBOPH Ha crpaau (HaeTH oducH) u
TPAHCHOPTHU CPEJICTBA U 32 JIM3UHTOBHUTE CH JIOTOBOPU Ha aKTWBHU Ha HUCKA CTOMHOCT, KOMTO [ 'pymara cuuTa, 4e ca
Ha HHCKa CTOWHOCT KaTO HOBHU M CE M3IOJI3BAT CAMOCTOSTENHO B ['pymara, 6e3 J1a ca 3aBUCHMH U TSCHO CBBP3aHH C
Npyru akTuBU. [lnanianusTa BbB BPh3Ka ¢ KPATKOCPOUYHH JIM3HHTOBU JIOTOBOPH M JIM3MHTOBHU JIOTOBOPH, IO KOUTO
OCHOBHUST aKTHB € C HHCKa CTOMHOCT ce NMPH3HABaT JMPEKTHO KAaTO TEKYI pa3Xxoj] B OTYETa 3a mevaibdara WIu
3ary0aTa U Apyrus BceoOXBaTeH A0Xoj (B medanbaTa wiu 3arybaTa 3a ToAMHATa) Ha 0a3a JIMHEEeH METOJ] 3a TIepro/ia
Ha JIN3WHTA U C€ BKJIIOYBAT KbM Pa3X0JIUTe 3a BHHIITHM yCIYTH (B Mevanbara u 3arybaTa 3a ronnHaTa).

[Ipu excrmoaranroHeH JIM3UHT U3BBH o0xBaTa HAa MCDO 16 pa3xonpT ce Mpu3HaBa Ha JMHEITHA 0a3a 3a mepuoa Ha
JIU3UHTOBUS OTOBOP. BBB Bpb3Kka ¢ npenoctaBerute Omcmuvnxu no Haem 6 koumexcma Ha Covid-19 e u3BbpiieHo

MPEHU3YMCICHUEC Ha pasxoJa Ha nuHeiiHa 0a3a 3a ocCTaBalys CpOK Ha A0TroBopa.

Jluzunzooamen

Dunancoe ruzunz

IIvpeonauanno npusnagane u oyenssae

Ha narara Ha crapTupaHe Ha JU3WHTa Ce NMpU3HAaBa (DMHAHCOB aKTHB, B3eMaHE, B pa3Mep Ha HETHA MHBECTHUIIUS B
JIN3UHTIA. HT)pBOHaanHO OLI€HKaTa Ha HETHATa MHBECTUIIMA BKJIFOYBA. BCUUYKHU HpCKI/I pa3xo;[14 CBT:p3aHI/I C JIM3HHIa,
ceraiiHa CTOI>'IHOCT Ha JIM3WMHI'OBUTC ILIAIIaHWA; WM CCraiiHa CTOﬁHOCT Ha BCsKa rapaHTI/IpaHa OoCTaTb4yHa CYMa,
IoJjiaraiia ce¢ Ha JIM3UHIOJaTelIs,

Tlocredsawo omuumane

[locneaBamio JIM3WHTONATENAT TpU3HABa (DMHAHCOB IMPHUXOJA B TEKyllara Ievyanda wWiu 3aryda 3a mepuoja Ha
(hMHAHCOBUS JIN3HWHT, KOUTO CE OMpe/eNsi KaTo ce Mpuiiara MoCTOSHEH MPOLEHT Ha Bh3BPBIIAEMOCT Ha HETHATA MY
vHBeCcTULIMS. JIM3MHrOBUTE IUIAILAHUA 3a HEpUOJa Ha JIM3MHTA C€ OTUYMUTAT Cpelly HaMajeHUE Ha TJIaBHULIATA U
HAYHMCJICHMS 32 B3€MAHETO 110 JIM3UHT 3a JIUXBA.

Onepamueen au3unz

JIn3uHromarenatr npoAbKaBa Aa OTYUTA OTHALACHUS [OJ OINEpPaTUBEH JIM3UHI AaKTUB B HErOBUS OTYET 3a
(PMHAHCOBOTO CBHCTOSHUE, KAaTO MPU3HABA B TEKYIIWTE CH pa3XoJd HEeroBaTa aMOpTH3alusi. AMOpTH3AIMIOHHATA
MIOJINTHKA 32 HAa€TUTE aKTHUBH € IIOCJIe[OBaTelIHA ¢ OOMYaiiHATa ITOJUTHKA Ha JIM3UHIOJATElNIs 3a IOJOOHM aKTUBM,
OCBEH aKO ca HAJIMIIE CIEUUAIHNA YCIOBUS B IM3UHTOBUS JJOTOBOP.

H’LpBOHaT-IaJ'IHI/ITe HpeKI/I pa3xo,u1/1, BBb3HUKHAJIU HpI/I )Z[OFOBapHHeTO u opraHH3npaHeTo Ha JIM3UHI'a CE KaHI/ITaJ'II/ISI/IpaT
KBbM CTOHHOCTTA Ha aKTHBA U CE MPU3HABAT KATO Pa3XoJ 3a CpOKa Ha JOTOBOpA Ha ChIlaTa 0a3a, KaKTO U MPUXOIUTE.
[IpuxoabT OT JIM3WHT ce MpHU3HABa Ha JIMHEWHA 0a3a 3a MEeproja Ha JU3WHTOBHS JIOTOBOP (IOpW aKo TOH HE ce
MoJlyyaBa Ha Takapa 0a3a), OCBEH aKo Jpyra CUCTeMaTHYHa 0a3a He € MO-IPEJCTaBUTEIHA 32 [TOJI3UTE, IIPOU3THYAIIN

OT HACTUA HA JIM3UHT aKTUB.
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2.9.10 O6e3nenka

CroliHOCTTa Ha aKTUBUTE Ha [pymarta ce aHaaM3uWpa MEPHOAMYHO KbM Kpas Ha BCEKH OTYETCH MEPHOJ, 32 Jia ce
MpeleHH Jalli ChINECTBYBA MHIUKAIMSA 3a 00e3leHKa. B cilyuaif, 4e ChIECTBYBAT TaKWUBa MPHU3HAIM, CE MPaBU
MpHOIM3UTENTHA OIleHKa 32 Bh3CTAHOBHMAaTa CTOMHOCT Ha akTHBa. 3ary0ba oT 00e3leHKa ce IpU3HaBa BHHATH, KOTaTo
TEKyI[aTa CTOMHOCT Ha aKTWBA WJIM Ha TPyIa aKTUBH, TEHEPUpAIIH MPUXOJH, YaCT OT KOUTO € TOW, MpPEBHUINaBa
BB3CTAHOBHMATa My CTOHHOCT. 3aryba OT 00e3leHKa ce OoT4yhTa B Tedanbata wiu 3arybata W/Wid B JpyT

BCceoOXBaTEH TOXOI.

2.9.11. IlpoBu3uu

[TpoBu3uK ce MpHU3HABAT B KOHCONUIUPAHMS OTYET 3a (PMHAHCOBOTO CHCTOSHHME, KOrato Ipymara e moena
FOPUINYECKO WM KOHCTPYKTHUBHO 3abDKCHHE B PE3yJITAT HA MUHATIO CHOUTHE, M NMa BEPOSTHOCT J1a Ce peaTu3nupa
HETaTUBCH MApHYCH MOTOK, 32 Ja C€ TOracH 3aIbDKCHHETO. AKO 3aIb/DKCHHETO HMMa MaTepHaieH e(dekT,
MPOBHU3HATA CE OMPEIEeNIsd KaTO OYaKBaHMs OBJICI MapuieH MOTOK Ce AUCKOHTHPA ChC CTABKA MPEIH JaHbBIH, KOSITO
OTpa3siBa TEKyIl[aTa IMa3apHa OICHKA Ha TMapuUTe BHB BPEMETO M TaM KBJAETO € MOJAXOAII0, CHEHUpHUUHHS 3a

3aBJDKCHUETO PUCK.

2.9.12. 3agpikeHUs KbM MEPCOHAJIA N0 TPYAOBOTO M COLMAIHO 3aKOHOIATEJICTBO

TpynoBuTe U OCHUTYpPHUTEIHH OTHOLICHHS C PaOOTHHLIUTE M CIyKUTenuTe B ['pynara ca OCHOBHO C ApYyXecTBa —
paboToaaTeny, U3BHPIIBAILM CBOsITA JIcHHOCT B bhirapus u ce ocHOBaBat Ha pasnopenoute Ha Kopekca Ha Tpyzaa u
Ha JEHCTBAIIOTO OCUTYPUTENHO 3aKOHOAATENICTBO Ha P brarapusi.

OCHOBHO 3aJIBIDKEHHE Ha paboToAaTeNs € JJa U3BbPIIBA 33bJDKUTEITHO OCUTYpsIBaHE Ha HACTHUS IEPCOHANT 32 (OH]]
“Ilercun”, NOMBIHUTEIHO 3aIBIDKUTENHO NeHCHOHHO ocurypssane (3I[10), dornm “O6mo 3abonsBaHe u
MaituuactBo” (O3M), ¢donn “bespaboruua”, doun “Tpynoa 3mononyka u npodecuonanHa Oomnect” (T3IIb),
3IpaBHO OCHUTYpsIBaHE.

Pa3smepute Ha OCHTypUTETHHUTE BHOCKHM C€ YTBBP)KIaBaT KOHKPETHO ChC 3akoHa 3a Owomxera Ha J[OO 3a
ChOTBETHATa rojiuHa M 3akoHa 3a Oromkera Ha H30K 3a choTBeTHara romuHa. BHOCKHTE ce pasmpenensiT MexIy
paboTonaTens ¥ OCHUTYpPEHOTO JIMIIE B ChOTHOIICHHE, KOETO € ompeseseHo ¢ wi. 6, ai. 3 ot Kogekca 3a connanao
ocurypsisade (KCO). O6must pasmep Ha BHockuTe 3a poux “Ilencun”, ponn “O3M”, ponn “bespadoruua”, A3I10
Y 3a 31paBHO ocurypsisane mpe3 2022 r. u 2021 r. ¢ B pa3mep Ha 32,30 % 3a paboTeurure npy ycIOBUsATa Ha TpeTa
KaTeropusi TPy, KAKBUTO Ca 3a€THTE B JPY>KECTBOTO.

B nmonbiHeHHe, M3LAIO 3a CBOSI CMETKAa pabOTOMATENsAT NpaBH OCUTypuTenHa BHOcka 3a Qoua “T3IIB” ¢
mudepeHIupana cTaBKa cropes] nkonommdeckata feiHoct ot 0,4% mo 0,7%.

KwM I'pynata Hima ch3aaieH U QyHKIIMOHHUPAIL YacTeH TIOOPOBOJICH OCUTYpUTEIICH (QOH].

2.9.13. llpuxoau
[Mpuxoaure ce npu3HaBaT Ha 6a3a MPUHIIMIIA 32 HAYKUCISIBAHE U JI0 CTETIEH, JIO KOSITO 33bDKEHUETO 33 U3IIbIIHEHHE

€ yIOBJIETBOPEHO.
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IIpuxoau oT TOTOBOPH C KIHEHTH

[MpuxoauTe OT AOTOBOPH C KIMEHTH CE MPU3HABAT, KOTaTO KOHTPOIBLT BHPXY CTOKATA HMJIM YCIyraTta ce MpeXBbPIU
Ha KiMeHT. KOHTpoIbT ce ompesens Kato COCOOHOCT Jia ce PhKOBOIH/HAIPABIISIBA U3IOI3BAHETO HA CTOKATA WIIH
ycIyrara u Jia ce TOoJydaT Mo ChIIECTBO BCHUKU OCTAHAH TMOJI3U OT TAX. KOHTPONBT BKIIOYBA U CIIOCOOHOCTTA 32
MPEOTBPATBAHE HA TOBA JIPYTH NPEANPHUITHS J1a PHKOBOIAT M3MOJI3BAHETO HA aKTHBA U TTOJTyYaBaHETO Ha MOJI3U OT
HETO.

[pu BIM3aHETO B CHIIA HA JJOTOBOPA JIPY>KECTBOTO OICHSBA CTOKUTE WM YCIIyTUTE, OOCIIAHH! TI0 JIOTOBOPA C KITUEHT,
W OTIpeJIeIisl KaTo 3a/IbJKCHUE 32 U3ITBIIHEHHE BCSIKO OOCIaHue Ja IPEXBhPIU Ha KIIMEHTA WIN: a) CTOKA WU yCIyra
(nmm HaOOp OT CTOKH WIIM YCIIYTH), KOSITO € OTAeNHA; Wi 0) mopeaniia OT OTJAENHN CTOKH WM YCIyTH, KOUTO II0
CBINECTBO Ca eJHAKBH U MMAT CHIIUS MOJICN Ha MPEXBHPIISTHE HA KIIMCHTA.

[MpuxonuTe ce MpHU3HABAT MPH YPESKIAHE Ha 3abDKCHUETO 32 U3IIBIHEHUE CIIOPE]] CTEIICHTA HA MPEXBBPISHETO Ha
KOHTpOJIa [0 METOJIa ,,KbM OIPEEIeH MOMEHT BbB BPEMETO , KOraTo ce MPEeXBbPIs KOHTPOIBT BEPXY CTOKUTE MU
YCIYTUTC HAa KIIMCHTA B KOHKPETHO ONPCACIICH MOMCHT U 110 ME€TOAa ,,B TCUCHUEC Ha BpeMCTO“ 10 Ha4YWH, OTpa3saBalll
M3BBPIICHATA OT MPEANPUATHETO padoTa Mo JOroBoOpa.

HpI/IXOI[I/ITe CC IMpU3HABaT B TCYCHUC HAa BPEMETO, IIPU YCIIOBUE, UC € U3IIBJIHCH €ANH OT CJICAHUTC KPUTCPUU:

a) KJIMEHTHT €AHOBPEMEHHO I0JIy4aBa U MOTPEOsBa MOI3UTE, MOJYyYSHH OT JCHHOCTTa Ha JAPY>KECTBOTO B X0Jla Ha
W3IIBITHEHNE Ha JI0TOBOPA.

0) B pe3yiTar OT JCHHOCTTa Ha JPYKECTBOTO CE Ch3/laBa WM MOJ00pSBa aKTHB, KOWTO KIMEHTHT KOHTPOJIHMpA B
XO07Ia Ha Ch3AaBaHETO MJIM MOJOOPSBAHETO HA aKTHBA.

B) B pe3yiITaT OT JEHHOCTTA HA MPEIIPUATHETO HE Ce Ch3/1aBa aKTHB C AJITCPHATHBHA yroTpeda 3a MpenpHUsITHETO
W MPEIPUSATHETO pasmnojara ¢ 0OBbP3BaIIO MPaBO Ja MONY4YH IJallaHe 3a W3BbpIICHATa KbM ChOTBETHATA JaTa

JIEUHOCT.

Ipuxoou om npoodasicba Ha naKemuu mypucmuiecKku yciyau

I'pynara npeaocTaBs OCHOBHO MAKETHU TYPUCTHYECKH YCIYTH, BKJIIOYBAIU HACTAHSABaHE(HONIYBKH M XpaHEHE) Ha
TYpUCTH B COOCTBEHM XOTEJICKM KOMIUIEKCH Ha 0a3a ,all inclusive, kouto ompenens kKaTto eIHO 3aIbJDKEHHE 3a
u3MbIHeHUE. ['pynara npoaBa yCIyruTe CH B KOMOWHAIWS C JOMBJIHUTEIHU YCIIYyTH, KaTO TPAHCIIOPTEH TpaHchep,
WH(POPMAITMOHEH KOKTEW u p. ['pynara e oneHuIa, 4e Te3u JOMBIHUTEIHN YCIYTH HE Ca Pa3rpaHuYuMHU CaMH 110
cebe cu M B KOHTEKCTa Ha JIOrOBOpa M HE IMPEICTABJISBAT OTICIIHO 3aJbJDKEHUE 33 u3llbjiHeHue. [Ipuxomute oT
npojak0a Ha MaKeTHU TYPUCTUYECKH YCIYyTd Ce NPHU3HABAT 1O METOJa ,,8 meueHue Ha epememo’ Thi KaTo
KJIMEHTHT I0JlyyaBa M KOHCYMHpPA TIIOJ3UTE €IHOBPEMEHHO C MW3IBJIHCHHETO HA YCIYTUTE OT CTpaHa Ha
npykectBoTO. [lpuxoaure ce Npu3HaBaT B pa3Mep Ha (PUKCHUpaHa CyMa KbM CHOTBETHATa Jara B pa3Mep Ha
Bb3HArpaXJICHUETO, KoeTo ['pymnara uma mpaBo Ja Mojay4Yd U ChOTBETCTBAIIO HA M3BBpPIICHATA JCHHOCT OT HEsS KbM

Ta3M JaarTa.

Tlpuxoou om opyau npodasicou, CbnvMCMeauiu MypuUCmuiecKkama 0etinocm

Karo mpogax0u, ChIBTCTBAIM TypHCTHYECKaTa JedHOCT ['pymara ompenens pecTOPaHTHOPCKU MPOJaKOH Ha
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XpaHUTEIHA MPOAYKTH W HAIWUTKHA, IMAPKUHT YCIYyT'H, CHOPTHO-aHMMALMOHHU Y BOJHOATPAKIMOHHU YCIYIH,

TPaHCHOPTHU YCIYTH, PEHT-a-Kap, OpPraHU3UpaHe Ha CKCKYpP3HMH W KOHTPECHH MEPOTPUSTHS, MEIUIIUHCKH,
0aTHEONIOKKH, arpOTEXHHUUECKH, JIETATEIIHU YCIYTH, YCIYTH ChC CICIUAIM3UpaHa CTPOUTEIHA TEXHUKA H JIp., 32
KOHUTO € BB3NPHUET CIICAHUS IMOAX0] HA OTYUTAHE!

Ipuxoou om npodascou Ha NPOOYKYUsL U CIOKU

I'pynara mpojaBa OCHOBHO HAIMTKH, XPAHUTEIHH CTOKM M KYXHEHCKA MPOJYKIHSA Ype3 PECTOPAHThOpPCKATa CH
neitHocT. ['pymara e oneHuna, 4ye MpU3HABaHETO HA NPUXOJUTE OT Mpojaaxba Ha HelHaTa MPOJYKIMS U CTOKH IIe
CTaBa MO METOJa ,,B TOYHO OIpPEICIICH 8pemesu MOMeHm ™, KOraTo KOHTPON'BT BBPXY MPOIYKIUATA/CTOKATA CE
MPEXBBPIIU KbM KITMeHTa. ToBa 00MYalHO CTaBa ¢ TPeIaBaHETO Ha MPOMYKIIMATA/CTOKATa HA KIIMEHTa HA YTOBOPCHO

MACTO.

[Mpuxoaute OT MpogakOa Ha YCIYTH, CHIBTCTBAIIM TYpUCTHYECKaTa ISHHOCT, ce MPU3HABAT 110 METOAA ,, 8 MeyeHue
Ha épememo “ ThI1 KaTO KJIMEHTHT MOJIy4aBa U KOHCYMHpa MOJI3UTE €AHOBPEMEHHO C U3IBJIHEHUETO Ha YCIYTUTE OT
crpana Ha [pynata. [IpuxoauTe ce mpu3HaBaT B pa3Mep Ha (UKCHpaHa cyMa KbM CHOTBETHATa JaTa B pa3Mep Ha
BB3HarpaxaeHueTo, KoeTo ['pynara uma mpaBo Ja MoJy4yd U ChOTBETCTBAIO Ha M3BBpIIEHATA JEHHOCT OT Hed KbM

Ta3u JaTa.

Ipuxoou om npodasicboa Ha ceackoCmonancka npooyKyus.
[Mpuxoaute oT mpoaaxOa Ha CEICKOCTOMAHCKA MPOIYKIUS Ce MPU3HABAT 10 METOJIA ,, 8 MOYHO OnpedeneH epemesu
Momenm”, KOTaTO KOHTPOJ'bT BBPXY MPOAYKIHMATA C€ IMPEXBBPIM KbM KIHWEHTa. ToBa OOMYalHO CTaBa C

npe€aaBaHCTO Ha NPOAYKIUATA HA KIIMCHTA HA YTOBOPCHO MACTO.

IIpuxoou om npadadicba na enekmpuyecka enepaus

Upes eqHo OT aplLiepHHUTE NpennpusaTusa I'pynara npousBexia U NpoJaBa eJIeKTpUYecka eHeprusi, Mpou3BeIeHa OT
BH300HOBSIEM €HEPrueH M3TOYHMK Ype3 M3IO0JI3BaHe Ha Ouomaca B cOOCTBEHa elleKTpuuecka HeHTpaia. ['pynara e
OLIEHWJIA, Y€ JAOCTAaBKaTa Ha €JEKTPHUYECKa €HEPIus € 4acT OT Cepusl pa3rpaHUYMMHU CTOKH, KOUTO IO CHIIECTBO Ca
€IHAKBU W cJleIBaT €IUH M ChI] HAYMH Ha NPEXBBPJSHE Ha KIMEHTa W Ta3W Cepusi Ce TPEeTUpa KaTo E€IHO
3abJDKEHUE 32 M3MBJIHEHHE. Besika pasrpaHmunma CTOKa B cepHsTa MPEACTaBIsABa 3aAbJDKCHHE 3a H3IIBIHEHHE,
KOETO C€ yJOBJIETBOPSBA B TEUCHHE HAa BPEMETO M CE M3IIOJI3BA €IMH M ChI METOJ 3a ONpeJelisiHe Ha eTana Ha
3aBBPLICHOCT 32 BCSKa OT TAX (Ha 0aza MeceyHo 3amepBaHe M (akTypupaHe), TbH KaTO KIMEHTHT IOJIydaBa U
KOHCYMHpa TOJI3UTE SAHOBPEMEHHO C U3IBJIHEHUETO Ha 3abJDKCHUETO OT CTpaHa Ha ApyxecTBOTo. lIpuxonure ot
npoaax0a Ha eleKTpUYecKa SHEpPrusl ce MPU3HABaT 10 METOJA ,,8 meyeHue Ha epememo‘ (MECEUHO) B pa3Mep Ha
(¢mKcupaHa cyMa KbM CHOTBETHATa JaTa B pa3Mep Ha BB3HArPa)XJICHHWETO, KOETO APYKECTBOTO MMa MpaBO Ja
MOJTyYH W CHOTBETCTBAIIO HA M3BBPIIEHATA JEWHOCT OT HEr0 KbM Ta3u JaTa. MeToauTe M MOIXOABT 3a MPU3HABAaHE

Ha IpuUXoauTe OT Hpozlaxc6a Ha TOIUIMHHA CHEPIruAa € aHaJIOTMYCH.
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Tlpuxoou om cmpoumennu oetinocmu

['pymara u3BbpIIBa pa3NUYHA BUAOBE CTPOUTEIHO — MOHTXHH AEHHOCTH — CTPOUTEIHA PEMOHTH, PEKOHCTPYKIIUS
¥ MOJEPHHU3ALMS Ha CTpafdl U APYTH OOEKTH, U3rpakIaHe Ha HOBH OOEKTH, CTPOUTEITHO — MOHTQXHH U PEMOHTHHU
NEeHHOCTH Ha IBTHU BPB3KH WM 1p. [IpuxomuTe ce mpH3HABAT MO METOAA ,,6 meueHue Ha eépememo’ Ha 06aza
(hakTUYEeCKH M3BBpIICHA paboTa ¥ M3MBIHCHH JIEHHOCTH, MPUETH OT KIMEHTAa, B pa3Mep Ha (UKCHpaHa cymMa KbM
CHOTBETHATA JlaTa, KosATo ['pynaTta uma mpaBo Ja MOJIy4Yd M ChOTBETCTBAIlA HA MU3BBPIICHATAa OT Hesl AEHMHOCT KbM

Ta3u Jarta.

Haemnu I’lpMXOOZ/I ont UHeECMUYUOHHU Umomu u ()pyeu akmueu
prnaTa OTYHUTAa HACMHHU IIPUXOJU OCHOBHO OT IPEAOCTAaBCHU IO HAEM HHBECTHUIIMOHHH HMMOTH. HpI/IXOI[I/ITe ce

MIpU3HABAT ,,B TEUEHHE Ha ITEPHO OT BpeMe’ Ha JIWHEeHHa 0a3za B pa3Mep Ha (hUKcHpaHa cymMa KbM ChOTBETHATa JaTa.

IIpomennueo 6v3nazpasxicoerue u npomMenU 8 YeHama Ha coelKama

[TpoMeHIMBOTO BB3HATPAXKICHHE CE BKJIIOYBA B [ICHATA HA C/IEJIKATa CaMO JOKOJIKOTO € MHOTO BEPOSITHO, Ye HiAMa J1a
HACTBIIM CBINECTBEHA KOPEKIHMS B pa3Mep Ha NMpPU3HATHTE KyMYJIAaTHBHO NMpHXoau. ['pymara HsiMa mIpakThKa Ja
MPeI0oCTaBst IEHOBH OTCTHIIKH, OOHYCH H Jp. TOAOOHH.

Crmex BIM3aHETO B CHJIa Ha JIOTOBOpA IIEHAaTa Ha CJENKaTa MOXKE Ja Ce INPOMEHS [0 PA3INYHU NPUYUHH,
BKJTFOUMTEIHO Pa3pellaBaHeTO Ha CHOMTHS, CBBP3aHU C HECHT'YPHOCT, WM JPYT'H NMPOMEHH B OOCTOSITENICTBATA,
KOHWTO TIPOMEHSAT pa3Mepa Ha BB3HATPaKACHHETO, HA KOETO MPEANPHIATHETO OYaKkBa Jla MMa IpaBO B 3aMsHA HA
obemianuTe CTOKM Win yciayrd. ['pymara pasmpenens BCHYKH IOCIEIBAIl NPOMEHH B IIEHAaTa Ha CHIENIKaTa KbM
3aBIDKEHUATA 32 W3IBJIHEHHE IO JIOTOBOpa, Ha ChINAaTa OCHOBA KaKTO TPH BIM3AaHETO B CHJIA HA JIOTOBOPA.
CnenoBarenHo I'pynaTa He npepasnpezens eHaTa Ha CAeNKaTa, 3a Jla OTpa3d MPOMEHHUTE B €AMHUYHHUTE IPOAAKHU
LIEHU, HACTBIIWIN CJIE]] BIM3aHETO B CHJIa Ha oroBopa. Cymure, pasnpeaenaeHy KbM yI0BIETBOPEHO 3abJKEHHE 32
HU3M'BJIHCHUEC, C€ NPU3HABAT KAaTO INPHUXOJH HJIKM KAaTO HaMaJIIBaHC Ha MNpuUXoda B IEpUOJa, IPE3 KOMTO OeHaTta Ha

caciikaTra Cc€ IMpoOMECH:.

Bwsuaepasicoenue, 0vaxicumo na KiueHma

Bo3narpaxaenue, ThDKMMO Ha KIHWEHTA, BKIIOYBA CyMH, KoMTO ['pymarta muama wim o4akBa Ja HW3IDIATH Ha
KJIMeHTa. ['pymaTta oT4MTa BBH3HATPAKICHUETO, TBDKUMO Ha KIMEHTA, KATO HaMaJleHWE Ha IleHaTa Ha CHeKaTa u
CJIeIOBATETHO HA TMPUXOJUTE, MPH IMPU3HABAHETO HA MPHUXOAWTE Ha 0a3a eTam Ha 3aBBPIIECHOCT, OCBEH aKo

IJ1amaHeToO KbM KIIMCHTA € B 3aMAHA Ha OT/€JIHa CTOKA WJIM yClIyTra.

Inawanus no 002o08opu ¢ KiueHmu

[TnamaxusTa M0 JOTOBOPH C KJIMSHTH 00MYaiHO ca AB/DKAMHU KbM JlaTaTa WM O0JIM3Ka J10 Hes JaTa Ha
YJOBJIETBOPSIBAHE HA 33/IbJDKEHUATA 32 U3I'BJIHEHUE U ITPU3HABAHE HA MPUXOUTE.

I['pymara oOuvaliHO TMOJIy4aBa aBaHCH OT KJIMEHTH, KOWTO HSIMAT 3HAYMTEJICH KOMIIOHEHT Ha (DHUHAHCHUpPAaHE.

HOHy‘leHI/ITe aBaHCU 1O JOroBOpU C KIMCHTU U CBBP3AHUTC C TIAX 3aABbJDKCHHA CC TPCACTAaBAT B OT4UCTA 3a
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(PMHAHCOBOTO CHCTOSIHHE B ,,JIACHBH IO JIOTOBOPH C KJIMEHTH W/WIXW B TPWIOKECHUETO KbM HETO B ,,[TACHBH II0

JIOTOBOPH C KITUCHTH .

Onosecmssane

3aabiDKEHUSTA 32 U3BIHEHUE 110 I0TOBOPU C KJIMEHTH, 110 KouTo ['pymnaTa e ctpana umat oO0u4aiiHO IbpBOHAYaJIEH
OYaKBaH CPOK Ha W3IBbJIHEHHE A0 enHa roauHa. [Ipuxoaurte ce mpu3HaBaT B pa3Mep Ha (UKCHpaHa CyMa KbM
ChOTBETHATa JaTa B pa3Mep Ha Bb3HArPaKICHUETO, KoeTo I'pymara mMa mpaBo Ja MOJYy4YH M CHOTBETCTBAILO Ha
W3BBpLICHATA JICHHOCT OT Hesl KbM Tasu Aata. BeB Bpb3ka ¢ ToBa, ['pynara mpuiara npakTHYeCKH LiesiecboOpa3HaTa
MsIpKa, chIbpkaiia ce B maparpad 121 or MCOO 15 u He onoBecTsBa HHPOPMAIHS 38 OCTaBAIINTE 3aIBJDKCHUS 32

HU3IIBJIHCHUC.

DOUHAHCOBU npuxoau
DOUHAHCOBUTE MMPUXOAX BKIIIOYBAT JIMXBU OT BJIOXKCHH CPEACTBA, MPUXOAXW OT IIPOMAHA HAa BATYyTHUTC KYpPCOBE I10

3a€MH U ICTIO3UTH, IPUXOAH OT TUBUACHTH U .

2.9.14.Pa3xonu
OnepaTuBHHM pa3xoau
Pazxogure ce mpu3HaBaT B MOMEHTa Ha TAXHOTO BB3HMKBAaHE M Ha 0a3a NPUHLMIIUTE HA HAYUCIISIBAaHE U

CHhIIOCTaBUMOCT.

DUHAHCOBH Pa3xoau
DUHAHCOBUTE Pa3X0[y BKIIOYBAT HAYMCJICHH 3a JIMXBU 10 3a€MH, 3aryOu OT Omepalyu B 4yKJICSCTpaHHA BallyTa,

JpyTH OAaHKOBU TaKCHU M KOMHCHOHHH.

2.9.15. KopnopaTuBeH JaHbK
KoproparuBeH ganbk BbpXy Neuajadara 3a roJMHaTa BKIIFOYBA TEKYI M OTCPOYCH JIaHbK.

Tekymnure AaHBIM BHPXY Meudanbara Ha OBITAPCKUTE JPYKECTBA OT ['pymara ce ompenensT B ChOTBETCTBUE C
W3UCKBaHMATA Ha OBJITAPCKOTO JAHBYHO 3aKOHOJATEICTBO — 3aKOHA 32 KOPIOPATHBHOTO MOJOXOJHO obJaraHe.
HomunanHara nanbyna ctaBka B bearapus 3a 2022 1. ¢ 10 % (2021 r.: 10%). Abmepuoro npeanpustue Exoarpo
AJl moi3Ba mpH ONpeAeseH! YCJOBUSI JaHBUYHU OOJIEKYCHHUS 32 3eMEACIICKH MPOM3BOJIUTEIN, KaTO pa3MephT Ha

MIPEOTCTHIICHUAT JAHBK 3a TEKYIIaTa U MpeaxoaauTe Toguau ¢ 60%.

Texymmre maHbIM BbpPXY nevajbata Ha ApyxecTBaTa oT [pymarta, permcTpupaHd B 4Uy>KOMHA ce ONpeAessT B

CHOTBCTCTBUC C UBMCKBAHUATA HA MCCTHUTEC JaHBYHHU 3aKOHOAATCIICTBA.

TGKYI]_[ JaHBbK € CyMaTa Ha JaHbKa, KOHTO TpH6Ba Ja CC IUIaTU BBPXY obOaraemara meuajoa 3a nepuoja, Bb3 OCHOBa

Ha e(l)eKTI/IBHaTa JaHbYHA CTaBKa KbM Kpasd Ha OTUCTHHA IICPUOA.
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OTcpoueHU NaHBIM CE HAYHCIABAT KaTO Ce M3IMOJ3yBa OalaHCOB METOJ Ha 3aJbDKeHUATa (0anaHCOBUS MaCUBEH

METO/T), KOWTO MO3BOJISIBA J]a C€ OTYUTAT BPEMEHHH PA3IUKH MEXIY TeKyIlaTa CTOWHOCT Ha aKTUBUTE U MTACHUBUTE 32
LIE]INTE Ha CYETOBOJHOTO OTYNTAHE M 34 JaHBYHH ICIIH.

Cymara Ha OTCpPOYEHHTE NaHBIM € Oa3upaHa HAa OYAKBAHWS HAYMH 32 pealr3anvs Ha aKTHBHUTE W TACHBHTE.
AKTHBUTE ¥ TTACUBUTE IO OTCPOUYEHHU JAaHBITN CE OICHSABAT 10 JAaHBYHH CTABKH, KOMTO CE OYaKBa Ja ObIIaT B CHJja 3a
MepHoAa, KOraTo aKTUBBT CE peaTu3rpa Wi ACUBBT C€ YPEeIH, ChIIIACHO JaHBYHUTE 3aKOHH, JISHCTBAIIN KbM Kpast
Ha OTYCTHUS TIEPHOI.

OTcpoueH maHBYEH aKTHB C€ MPH3HABA CAMO TOTaBa, KOraTo MOTar Jla Ce MONydYaT JaHbYHH ITOJI3H, CPEIry KOWUTO
aKTHBA MOXE J1a CE OTOI30TBOPH.

OTcpoueHUTE MaHBYHHM aKTHBH C€ HaMaJIIBaT IO pa3Mepa Ha Te3H, 3a KOWTO OBJeIIaTa u3rojia Beue HE € BEPOSITHO
na ObJie peamu3upaHa.

OTCpoYeHUTE JaHbIIH, CBBP3aHU C 0OCKTH, KOUTO Ca OTUETCHH JUPEKTHO B COOCTBEHUS KAITUTAJl WJIK JIPYyTa IMO3UIUS
B OTYeTa 32 ()MHAHCOBOTO CHCTOSIHHE, CHIIO CE OTYUTAT JAMPEKTHO KbM CHOTBETHHUS KAIUTAJIOB KOMIIOHCHT WJIU

O3UIINS.

2.9.16. lapenns OT MPaBUTEJICTBOTO

JapeHusita OT MPaBUTEICTBOTO C€ OTUYMTAT IO CIIpaBEJIMBa CTOHHOCT, KOraTO MMa JOCTaThYHO CUTYPHOCT, Y€
JapeHueTo 1e ObJie MmoydyeHo u ['pymnara 1me cnasBa ChITBTCTBAIIUTE IO YCIOBHA. [IpaBUTENCTBEHUTE apeHHs Ce
pascpouBaT M CHCTEMHO TMpU3HABAT B OTYETa 3a MedanbaTa Wi 3arydara M JApPYrus BCeOOXBaTeH JOXOMA C Uel
CBHIIOCTABSIHETO MM CBhC CHOTBETHHUTE Pa3XxOJd, 3a YHETO KOMIICHCHpaHE ca IpeaHasHadyeHu. lIpaBurencTBeHuTe
JapeHusi, BHPXY J0X0/a, CBhP3aHHU ChC MOKYITKAaTa Ha UMOTH, MAITMHA ¥ ChOPBKEHHSI Ce BKIIOYBAT KbM HETEKYIIH
AKTHUBU KaTO pa3cpoueHU (PMHAHCUPAHUS OT MPABUTEICTBOTO M CE MPHU3HABAT KAaTO MPUXOJ B OTYETa 3a Tedandara
Win 3ary0aTta W ApYyrusi BCeoOXBaTeH NOXOM Ha 0asa JIMHEeH METOJ 32 CPOKa Ha OYaKBAaHWS TOJE3€H JKUBOT Ha

ChbOTBCTHUTC aKTUBU.

2.9.17. AKIIMOHEpEeH KANuTAJ U pe3epBU

JpyxecTBOTO - Maiika OTYMTa OCHOBHUS CH KaIlMTall IO HOMUHAIHA CTOWHOCT Ha PETUCTPUPAHUTE B ChJIA aKITHH.
CohriaacHo u3ncKBaHuATa Ha THProBCKUs 3aKOH M YCTaBa, JIPYKECTBATa ca JITBXKHH Aa (GopMHpar U pe3epB “GoHa

PesepBen”, karo u3rouyHMIM Ha GoHaa MOraT J1a ObaaT:

® Haif-MaJIKO €/IHa JieceTa OT Medvanbara, KOATO Ce OTHAEeNS JOKAaTo cpejicTBara BbB ()OHIA JOCTHTHAT €IHA
JleceTa YacT OT aKIWOHEpPHHs KalWTal WIA TO-TOJISIMa YacT, ompejesieHa mo pemeHue Ha OOIOTO chOpaHue Ha
AKIIMOHEPUTE;

® CpeJICTBaTa, MOJIYYCHH Ha/l HOMMHAIHATA CTOHHOCT Ha aKIMUTE MPU U31aBaHETO UM (TIPEMHUCH PE3EpPB);

® Ipyry U3TOYHHMIIM, TIPEABUICHH 110 perneHue Ha OO0I0To chOpaHue.

CpencrBara oT oHIa MOTaT Aa ce N3MOI3BAT CaMo 3a IOKPHUBAHE Ha O/IMINHATA 3ary0a 1 Ha 3ary0H OT NPeaXOIHU

ronuan. Korato cpencrara BbB (OHIA JOCTUTHAT ONPEACIICHNS B YCTaBa MHHUMAJICH pa3Mep, CpECTBATa Ha/I Ta3u
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CyMa Morart ga 6’BZ[aT H3II0JI3BAHU 3a YBCIIMYABAHC HAa AKIIUOHCPHUS KallnuTal.

Korato ce wuskymyBar COOCTBEHHM aKIMH, IJIaTeHaTa CyMa, BKJIIOYBAIA W CHOTBETHUTE MPSIKO CBBP3aHU
JOTIBJTHUTENIHN pa3xoju, (HeTupaHa ¢ eeKTa Ha JAHBIUTE BBPXY M0X07a), C€ M3BAXKAA OT MPHHAIICIKAIIUSI Ha
coOcTBeHHNMTe Ha ['pymara KamuTal, JOKATO OOpaTHO HW3KYMEHUTE aKIMh HE Ce O0E3CHIIAT, MPOAaaT HIIH
npensnanar. OOpaTHO M3KYNEHUTE COOCTBEHW aKIMM ca MPEICTAaBeHW B OTYETa 3a (PUHAHCOBO CHCTOSIHUE MO
cebecToiHOCT (IICHA HAa MPUAOOMBAHE) KaTO C TAXHATa CTOMHOCT € HaMaJeH COOCTBeHMAT kKanwurtaji. Korato Te3m
aKIMM TO-KbCHO C€ TpOoJamaT WM MPEU3AaarT, BCEKH MPUXOJ, HETHPAH C MPAKO CBBHP3aHUTE JAOMBIHUTCIHH
pasxoaud MO TpaH3aKIUsITa W CHOTBETHHWS JaHbueH e(eKT, ce BKIIOYBA B KalWTala, NPHHAIJICKAIL Ha

coOcTBeHunure Ha ['pymnara, KkbM KOMITOHEHTA “‘Hepas3mnpe/eieHa neyainda’.

IIpeoueHHLYHUAT pe3epB — Crpaay U 3eMs ¢ GOpPMHpaH OT:

a)TIOJIOKUTETHATA pa3jifKa MEeXIy OarmaHcoBaTa CTOWHOCT Ha CTPAfWTe W TEXHHUTE CIIPABEIJIMBH CTOWHOCTH KHM
JaTaTa Ha U3BBPIIIBAHE HA BCSIKA MPEOIEHKA; U

0)IOJIOKUTENHATA Pa3IinKa MEeX Ty OajaHcoBaTa CTOWHOCT Ha MIMOTH, OTYATAHU B TPyIaTa “UMOTH, 33 M3IMOJI3BaHE
B COOCTBEHA JEWHOCT”, M TAXHATA CIIPABEJINBA CTOMHOCT Ha JaTaTa, Ha KOSTO Te€ ce TpaHchepupar B rpymara Ha
“UHBECTULIMOHHU UMOTH .

EdexThT Ha OTCpOUEHUTE NaHBIM BbPXY HPEOICHBYHUS PE3EPB € OTPAa3CH JUPEKTHO 3a CMETKA Ha TO3U PE3EPB.
[IpeorieHpPUHUAT Pe3epB Ce MPEXBBHPIIA KbM KOMIIOHCHTA ,,HATPYIaHU NedanOn”, KOraTro akTHUBUTE CE€ OTIIMCBAT OT
KOHCOJIUIUPAHHS OTUYET 32 (PMHAHCOBOTO ChCTOSHUE. [IPEOIICHPYHUAT pe3epB MOKPUBA O0C3IICHKN HAa aKTUBHUTE, C
KOUTO TOH ¢ cBbp3aH.Toil Moxe 1a Ob/ie M3MOI3BaH MIPH pealn3aluiaTa Ha JUBUICHTHATA U KallUTaJIOBa MOJUTHKA

Ha ['pynata camo cies npexBbpIsTHETO My KbM KOMIIOHEHTa HepasnpezesicHa nevyanoa’”.

Pe3epB ot npeBainytupane (PezepB oT npen3uncisiBane BbB BaJIyTaTa Ha NMpeACTaBsiHe) BKIIOYBA eeKkTa OT
NPEN3YHNCICHUS] Ha (DMHAHCOBUTE OTYETH Ha Uy>KAECTPAaHHHUTE APYXKECTBA OT MECTHa BallyTa BbB BajyTaTa Ha
npencraBsHe Ha I'pymata. To3u pe3epB € NpHU3HAT KaTo OTACNEH KOMIIOHEHT Ha COOCTBEHHs KamuTal B
KOHCOJIMAMPAHUS OTYET 32 NPOMEHHUTE B COOCTBEHHUS KalMTal U Ce MPHU3HABAa KAaTO 4YacT OT APYIHs BceoOXBaTeH
JI0XOA B KOHCONMAMpPAaHUs OT4YeT 3a IHevyanbara wWiM 3arybata W Apyrus BceoOxBaTeH poxon. llpwm
0cBOOOKAaBaHe/IpoJak0a Ha YyKAECTPAaHHU APY’KECTBA TO3U PE3EPB c€ NMPHU3HABA KAaTO YacT OT medaindaTta WiH

3ary0aTa B KOHCOMUAMPAHUS OTUET 3a ImevanoaTa uiu 3arydarta v JpyTus BCEOOXBATEH JOXO/.
Pa3znpenenenue Ha TUBUIEHTH

PaBHpeHCHCHHCTO Ha IUBUJACHTU HA aKHUOHCPUTE CC IMPU3HABA KATO 3aIbJUKCHHUC BHB (bHHaHCOBI/ITC OTYCTHU B

Iepuo/ia, B KOUTO € 0100peHO.

2.9.18. Uudopmanus mo cerMeHTH

OT4eTeH CEerMeHT npeacraBisiBa OTrpaHUYMM KOMIIOHCHT Ha prnaTa, KOHTO npeamnpueMa ouzHec I[eleOCTPI, oT
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KOUTO MOXE J1a MOJTydaBa MPUXOIU U MOHACS Pa3Xxo/u (BKJIFOYUTEIHO IPUXOAN U Pa3X0Jd, CBbP3aHU ChC CIEIKHU C

JIpyTH KOMIIOHEHTH Ha TPyIara), YAUTO OMNEPATUBHU PE3YITaTH PEIOBHO C€ MPErexaaT OT PHKOBOACTBOTO,
B3€MaIl0 TJIABHUTE OINEPATUBHU PEIIeHHs, MPH B3€MaHETO Ha PEIICHHS OTHOCHO PECypcuTe, KOMTO Aa ObaaT
pasmpeneneHd KbM CETMEHTa W OLEHSBAaHE HA PE3YyITaTUTE OT NEeHHOCTTa My W 3a KOWTO € HaluIle OTAeTHa

(uHanCcOBa MHMOPMAITHS.

I'pynata mmMa enuH €IMHCTBEH CETMEHT Ha OTuuTaHe. I'pymara pas3BuBa CBOsITa ACHHOCT OCHOBHO B bobirapus.
OcHOBeH TIpenIMeT Ha NEHHOCT € mpeisiaraHe Ha 3aBBbpPUICH TYPUCTUYECKH MPOAYKT Ha MEXIYHAPOIHUS U
BpTpemHus mazap. [lo KOHKpeTHO, TOBa ce m3pa3siBa B CIETHUTE NEHHOCTH: XOTEIHNEPCTBO; PECTOPAHTHOPCTBO;
mpojakba Ha CTOKHM OT BHOC M MECTHO IPOM3BOJICTBO; BBHHITHO-MKOHOMHYECKA NEHHOCT; MpEeAOCTaBsSHE Ha
WH(GOPMAITMOHHN, KOMYHAITHO-OMTOBH, pPEKJIaMHH, CIOPTHH, aHWMAIlMOHHHU, KYITYPHH, MEAWIWHCKA W APYTH
BUJIOBE YCJIYTH, CBBP3aHU C MEXKAYHAPOJHUS M BBTPEIICH TypU3bM; M3TpaKJaHe, pa3paboTBaHe M OTIABaHE IO
HaeM Ha 00EKTH; OXpaHHUTEIHA AEHHOCT — B CHOTBETCTBHE C JICHCTBAIIOTO 3aKOHOJIATEIICTBO U CIIE MOJyYaBaHe Ha

HEO00XOIUMOTO pa3pelicHHe.

Heiinocture Ha I'pymata ca opraHM3upaHd Taka, 4€ HUKOS OT TAX HE CBCTAaBs OTAEIEH CEIMEHT ChIVIACHO
m3uckBanuaTa Ha MC®PO § OmepaTuBHU cerMeHTH. TypUCTHYECKHUTE YCIIYTH M CBBP3aHHUTE C TAX MPOAaXOHW Ha

CTOKH H yCIYTH ce oepHupar 1 npoAaBaT OCHOBHO KAaTO TYPUCTHYECKH MAKETH.

2.10.19. OcHoBHA HeTHA Me4aji0a Ha aKIUA

OcHoBHaTa HeTHA mevasnda Ha eJHa aKIys ¢ W3YHCIIeHa Ha 0a3a Ha HeTHaTa mevanda 3a mepuoa, TOoJJIeKaIa Ha
pasnpesielieHie MEXAy NpUTeKaTeIUTe HAa OOMKHOBCHHM AaKIMU W CPEJAHOMPETEIrNICHUs Opoil Ha JbpiKaHUTE
06I/IKHOBeHI/I AKIWU IIPE3 OTUCTHUA ICPUOI.

CpenHomnpeTerieHusT Opoii akIUK MPeJCTaBIsABa OpOsT HA AbPKAHUTE OOMKHOBEHU aKI[MH B HAYAIOTO Ha MEPHOJA,
KOpPUTHUpaH ¢ Oposi Ha OOpaTHO M3KYINCHWTE OOMKHOBCHHM aKIMM W Ha HOBOW3JAJCHHUTE TaKWBa Npe3 IMEPHUOJA,
YMHOXeEH 10 cpeiHO-BpeMeBus (hakTtop. To3u dakrop u3passiea Opost Ha JHUTE, IIPE3 KOMTO KOHKPETHUTE aKIIUU Ca
OWIu IbpKaHH, CIIPSIMO OOIIKs OpO¥t Ha JTHUTE Tpe3 MEPUOoIa.

HerHa neuan0a Ha akiMu ¢ HaMaJieHa CTOWHOCT HE C€ U3YMCIIABAT, ThI KaTO HAMA M3/aJICHU MOTCHIIHAIHN aKIIUU C

HaMaJjIeHa CTOMHOCT.
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2021 ronuna 3emu Crpaau Mamman u  Cromanck Tpancmoprun Pacrenuns  AKTUBH B O0wmo
ChOPBIKEHH " cpeacTBa HOCHTEeJIH  TpoIec Ha
a1 WHBEHTap U3rPaKIaH
U Apyru e

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
OTyeTHA cTOHHOCT
Cauio kbM 1 sinyapu 72124 382965 185662 58819 20947 5580 24748 750845
TocTbnumm 15 62 86 43 3214 3420
Tpanucep 105 1181 1025 66 143 (2520) 0
Tpankdep ot U1 0
Orncann (82) (417) (289)  (432) (5) (15) (102)  (1342)
Tpeonenka 270 270
J1o0uB Ha MPOIYKIUS IPean
ITBJIHO IIOJI0IaBaHE
Caunio kbM 31 ekeMBpH 72162 383999 186460 58539 21128 5565 25340 753193
AMopTu3anus
Caano kbM 1 sinyapn 42 8649 108143 45105 14085 1279 177303
Hauuciena 3a nepuosa 2 8035 8092 4458 1234 273 22094
Ornucana 3a neprosa (18) (©) (269) (410) 5) ) (712)
Caanio kbM 31 exemBpH 26 16681 115966 49153 15314 1545 198685
IIpenocHa cToliHocT
Ha 1 sitHyapu 72082 374316 77519 13714 6862 4301 24748 573542
Ha 31 rexeMBpH 72136 367318 70494 9386 5814 4020 25340 554508
2022 roguna
Ot4eTHa cTOHHOCT
Cauio kbM 1 stHyapn 72162 383999 186460 58539 21128 5565 25340 753193
ITocTenmm 7 66 1 4799 4873
Tpaukdep 132 6 (138) 0
Tpancdep or UM 0
Ornucanu (33) (18) (1871) (1922}
IIpeomenKa/kypcoBa pasiuKa (44)
Caunio kbM 31 MapT 72169 383955 186625 58528 19257 5565 30001 756100
AmopTH3anus
Cauno xbM 1 sinyapu 26 16681 115966 49153 15314 1545 198685
Hauncriena 3a neprosia 7 1956 1970 1080 299 68 5380
Ornncana 3a neproaa (31) (18) (1871) (1920)
Otnucanu npu 0CBOOOXKIaBaHE OT
IBIIEPHHU JPYyXKECTBA
IIpeonenka
Cauio kbM 31 MapT 33 18637 117905 50215 13742 1613 202145
IIpenocHa croiiHocT
ua 1 simyapu 72136 367318 70494 9386 5814 4020 25340 554508
Ha 31 mapt 72136 365318 68720 8313 5515 3952 30001 553955

40



LAJTBEHA” ATl

4. UHBECTHLMOHHHU UMOTH

Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una

3emu Crpaau, B npouec Ha 06110
CHOPBKEHUS U npugoduBaHe
obopyaBaHe

Caano kbM 1 sinyapu 2021 . 1479 11860 317 13656

HoBonpuaoO6uTH HHBECTUIIMOHHHN HMOTH 47 47

Otnucanu (450) (103) (553)

KypcoBu pas3iiuku oT per3yrcieHie BbB BalyTaTa Ha

NpPE/ICTaBsHE

EdexT oT omeHKa 10 cripaBeiiBa CTOWHOCT,

OTUYETEHA B nievanou u 3aryou — ueto ([Ipunoocenue 27 175 202

27)

Caano kbM 31 gexemspu 2021 r. 1056 11932 364 13352
Cauio kM 1 sinyapu 2022 r. 1056 11932 364 13352
HoBonpuao6uti HHBECTUIIHOHHA HMOTH
Tpanchep KbM UMOTH, MAIIHHU, CHOPHIKCHUS B
ymoTpeba
OTtnucanu pu 0cBOOOXKIaBaHe OT IBIIEPHH IPYKECTBA
Otnucanun (96)

KypcoBu pa3nuku oT Ipen3yrciIeHie BbB BalyTaTa Ha
MIpEACTaBsAHE
EdekT ot orieHka 10 clipaBeinBa CTOHHOCT, OTYETCHA
B e4asiou u 3ary6u — Heto (I1punosicenue 27)
Caago kbM 31 mapr 2022 r. 1056 11836 364 13256
WMHBECTUIIMOHHUTE UMOTH TPEACTABISABAT Crpagd M OOEKTH, M MPHISKAIIUTE UM TEPCHU, KOUTO
I'pynara otaBa moja HaeM, KOUTO OOMYAHO CE MTOJHOBSIBAT U CKITFOUBAT €KET'0JTHO.
5. HEMATEPHUAJIHU AKTUBHU
Iporpamun Tbproecka OneparuBHU AKTHMBH B Oowmo
NMPOAYKTH penyranust npasa u nmpouec Ha
Ipyru npuaoduBaHe
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
2021 roguna
OrtueTHa cToifHOCT
Canpno xbM 1 sinyapu 3501 17604 2667 23797
IMocTenunm 69 2 71
Tpancdep
Ornucanu a7 (33) (50)
Canno kbm 31 nexemBpu 3553 17604 2636 25 23818
AMopTu3aius 4 00e31eHKa
Canno kbMm 1 sinyapu 3246 4386 1502 9134
Hauwcnena 3a nepuonaa 80 178 258
Ornucana 3a nepuoja a7 (33) (50)
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Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una

Canno xbpm 31 nekemBpu 3309 4386 1647 0 9342

IIpeHocHa cTOMHOCT

Ha 1 ssnyapu 255 13218 1165 25 14663

Ha 31 nekeMBpH 244 13218 989 25 14476
2022 roguna

OT4eTHA CTOHHOCT

Canno kpM 1 sinyapu 3553 17604 2636 25 23818

IMoctenunm 17 17

Tpaucoep

Otnucanu

Canno xkbm 31 mapr 3570 17604 2636 25 23835

AMopTu3anus 1 00e31eHKa

Canno xbM 1 sinyapu 3309 4386 1647 0 9342

Hauwcnena 3a nepuona 18 41 59

Otnucana 3a nepuoja

Canno kbm 31 mapr 3327 4386 1688 0 9401

IIpeHocHa croiiHOCT

Ha 1 ssnyapu 244 13218 989 25 14476

Ha 31 mapT 243 13218 948 25 14434

Tobproscka penyranus

Ha Bcska gara Ha oTdera 3a ()UHAHCOBOTO CBHCTOSIHHE DPBHKOBOJICTBOTO TIPaBH OIEHKA Oallid

CBINECTBYBAT MHAWKATOPH 3a 00e3leHKa Ha permyTanusaTa. Karto oCHOBHM WHAMKATOPH 332 00E3IIeHKA

ce MIpueMar: 3HAYUTENHO pedyuupaHe Ha obema (Han 25%) wiaM mpeycTaHOBSBaHE NEHHOCTTA;

OTYHUTAHE Ha 3ary61/1 34 NO-MIPOABJIKUTCIICH ICPUOTA OT BPpEME (Ha,[[ TpHu FOZ[I/IHI/I), KaKTO U OTYUTAHC Ha

OTpULIATCIHU HCTHU aKTUBU WM aKTUBHU IO PETUCTPUPAHUA OCHOBCH KalluTaJl.

6. BUOJIOI'NYHU AKTUBHU - HETEKY I

OtuerHa croiiHocT KbM 31 nexemBpu 2020
roAnHa

AMopTu3zanus
[IpexBbpiieHn OT MiIaax TENETA
JloOuB mpeu mhITHO IWI0A0AaBaHe

OtuerHa cToiiHOCT KbM 31 nexemBpu 2021
roJAMHa

AmopTuzanus

[IpexBbpieHN OT MIaau TeneTa

Jlo6uB npeay IbJIHO MJI0A0AaBaHe

Kpasu

OCHOBHO CTaJa10

BGN’000

978

(83)
253
(310)

838

19
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Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una

OruerHa croiinoct kpM 31 mapt 2022 roquna 819

7. MHBECTHULNU B ACOLITUUPAHMU NNPEAIIPUATHUSA

HNHBecTMIMM B ACONMUPAHU NPeANPHATH 31 mapr 2022 31 nexemspu 2021
BGN’000 BGN’000
CTOHHOCT B HAYAJIOTO HA NMEPHO/IA 906 947
st oT npyT BceoOXBaTEeH A0XO - -
s ot meyanbara 1 (41)
OcBo0OOXIaBaHe OT HHBECTHIIMH B aCOITHHUPAHH
NPEAIPUATHS - -
CroiiHOCT B Kpasi Ha epUoAa 907 906

8. ®MHAHCOBHU AKTHUBH, OLIEHSIBAHHM 11O CIIPABEVIMBA CTOMHOCT IIPE3

APYI BCEOBXBATEH JOXO0O/J

HMuBecTnuuu B APy NpeANpPUsiTHSI PperHCTPUPAHU B CTPaHaTa:

31 mapr 2022 31 nexemBpu 2021

BGN’000 BGN’000

Anuann bearapus AJ] 10 10

Xumko AJ] 1 1

Hpyru 2 2

O61o 13 13
HMuBecTnuuu B Ipyru NpeAnpusiTHsi PerHCTPUPAHU B YYKOUHA:

31 mapt 2022 31 nexemBpu 2021

BGN’000 BGN’000

Anzep CIIA u Yennec 9 9

Oo6mo 9 9

9. HETEKYIIU B3EMAHHS OT CBbP3AHU NPEANIPUATUSA

31 nekeMBpH

31 mapt 2022 2021

BGN’000 BGN’000

Bsemanust o npenocTaBeHn 3aeMu 29 29
O6mo 29 29
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Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una

3aeMuTe MpPEAOCTaBEHH Ha (PU3MYECKH JHMLA ca CbC CpoK Ha moracsBane 2019 — 2027 roxuna.
3aeMuTe ca MpeJOCTaBeHHU B JieBa, NpW (PUKCHUpPaH JIMXBEH MPOLEHT U ca 00e3MeUYeHH ChC 3alrcH Ha

3aIlloB€a U C UIIOTCKA HA HCABUKHUM HMOT.

10.APYI'M HETEKYLIIU B3EMAHMUS

31 mapr 2022 31 nexemBpu 2021

BGN’000 BGN’000

B3emanust oT KJIIMEHTH 1O rapaHIul 28 28
O6mo 28 28

B3eMaHusATa OT KIMEHTH I10 TapaHIUH ca ¢ manaesk 2024 — 2028 r., Mo J0roBOPH 3a CTPOUTEIICTBO.

11.MATEPUAJIHU 3AIIACHU
31 nekeMBpH
31 mapr 2022 2021
BGN’000 BGN’000
Marepuanu 3317 3156
HezaBbpiieHo mpon3BoACTBO 3481 2588
Croxu 1719 1098
[ponykuus 2721 3561
Ooe31ieHKa Ha MPOIYKITUSL 3) 3)
(01101101} 11235 10400
12.BUOJIOI'MYHU AKTUBH - TEKYIIIU
31 mapt 2022 31 nexkemBpu 2021
BGN’000 BGN’000
Tenera 3a yrosiBaHe 1607 1534
Tenera Ha BB3pacT oT 1 1o 12 Mecena 471
ITyenn 73
06110 2151 1948

13. TEKYIIIM TBbPI'OBCKH B3EMAHMUA

31 nekemMBpH

31 maprt 2022 2021

BGN’000 BGN’000

BsemaHust OT KIMEHTH 110 MPOAAXOU 5742 5721
Obe31ieHKa HAa HeChOUpPAEMH B3EMaHHS (4090) (4129)
1652 1592

[IpenocraBenu aBancu 2958 1822
OOGe31ieHKa Ha MPEOCTAaBEHU aBaHCH (5) 9)
2953 1813

O6mo 4605 3405
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14. APYT'U BBEMAHUA

JJC u apyru maHbIM 32 BE3CTaHOBSIBaHE
IIpenocraBenu rapaniiuu

Bsemanus 3a cyOcuann/punancupane
Cb1ecOHU ¥ IPUCHICHU B3EMaHUS
Obe3LeHka Ha HeCHOMpaeMH B3eMaHHs

Hpyru BzemManust
OO0e31eHKa Ha HECHOMpPaeMH B3eMaHUs

0010

Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una

15. TEKYIIIA B3BEMAHUS OT CBbP3AHU INTPEAIIPUSATUA

Bzemanus 3a npeaoCTaBCHU 3a€MHU — TCKYIlla 4aCT

OO0e3uenka
Oo1mo

31 mapt 2022 31 nexemppu 2021
BGN’000 BGN’000
1074 391
71 73
440 983
1170 1166
(1126) (1125)
44 41
257 435
(19) (19)
238 416
1867 1904
31 mapr 2022 31 nexemBpu 2021
BGN’000 BGN’000
61 61
(56) (56)
5 5

3aeMuTe NMPENOCTABCHU HAa (PU3UYECKH JIMIA ca ChC CPOK Ha moracsBane 2027 roauHa. 3aemwure ca

MPEOCTaBeHH B JIeBa, MPpU (PUKCHUPAH JMXBEH MPOICHT U ca 00E3MEeYCHU ChC 3alllCH Ha 3al0Be/ U C

HUIIOTCKA Ha HEABHXKHUM HMOT.

16. HAPUYHHU CPEJCTBA U TAPUYHU EKBUBAJIEHTHU

[Tapuunu cpencTBa B 6€3CpOYHHU 1E€NIO3UTH

[Napwunu cpeyncrBa B Opoi
biiokupanu napuyHu CpecTBa
O06mo

31 mapt 2022 31 nexemBpu 2021
BGN’000 BGN’000

5257 11069

100 138

604 587

5961 11794

BJ'IOKI/IpaHI/ITe MNapuiHu CpeaACTBa MPEACTABIISABAT 0aHKOBH JACIO3UTHU 3a rapaHlMi IO AOrOBOPH 3a

KOHIIECHH B pa3Mep Ha 46 XuiLjB., IO JOTOBOPH 3a 3aCTPaxOBKa Ha TypOIEpaTop B pa3Mep Ha

528 xw1.yiB 1 Ha MexIyHapoHaTa acolraius 3a Bb3ayiieH Tpancnopt /IATA/ 30 xu.is.

3a HEJIMTE HAa OTYETA 3a MAPUYHUTEC NNOTOLUH, HAIUYHUTE MMapUIHU CPEACTBAa KbM Kpasd Ha OTYECTHHUA

HepHoJ ca:
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[Tapuanan cpeacTsa B Opoit u B OaHKH

Hamanenwe: canjga Ha MapuyHH CPEJCTBA C OTPaHUUCHO

[IOJI3BaHE
Oo1mmo

17.COBCTBEH KAIIMTAJI

Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una

31 mapt 2022 31 nexkemepu 2021
BGN’000 BGN’000

5961 11794

(604) (587)

5357 11207

Cmpyxmypama Ha cobcmeeHusn Kanumaiu, omHacauw ce 0o coﬁcmeeuuuume Ha Opyofcecmsomo -

MailKa e KAaKmo cieosa:

OCHOBEH aKIIMOHEPEH KanuTal
[Ipumobuty cO6CTBEHN aKITUN
IIpeouenbueH pe3eps Ha crpagu
IIpeouenbueH pe3epB Ha MHBECTULMOHHN UMOTHU
3aKOHOBU pe3epBU

[pyru pe3epsu B T.4.:

Pesepeu om axkmioepcku neuanbu u 3a2you
Jlonvanumenen peszeps

Peseps ot npeBanyTupane
Hepasnpenenena neyanta

00110 co0CTBEH KanuTAJ

OCHOBEH aKIMOHEePeH KalnuTAaJl

31 mapr 2022 31 nexemppu 2021
BGN’000 BGN’000
4273 4273
(1975) (1975)
108 130 108 130
229 229

2 592 2592
201 414 201414
66 66

201 348 201 348
231 222
153295 162 260
468 189 477145

Perucrpupanusat akumoHepeH kanurtan Ha Anmbena AJl e 4273 xwiis., pasnpenenes B 4 273 126

6p05{ ITOMMCHHH aKIIMM ¢ HOMHHAJIHa CTOMHOCT 1 (6,Z[HH) JICB BCAKA OT TAX.

HpyxkecTBOTO € MyOJIMYHO U aKIHUUTE My ce ThpryBar Ha breirapcka ¢onmosa 6opca.

EMI/ITHpaHI/ITe AKIM1 Ca HAITBbJIHO IJIaTCHU. Benukn AKIUHU 1aBaT paBHU IIpaBa Ha aKIITUOHCPUTE.

KbMm 31.12.2021 r. Anbena A/l nputexana 40384 Op. coOCTBeHM akiMu Ha CTOHHOCT 1975 xwui.JB.

MPEICTAaBEHU B HACTOSIIUS (PMHAHCOB OTYET B IMO3UIUS “TIPUIOOUTU COOCTBEHH KUK .

IIpeonieHbYHU pe3epBH

[IpeorieHbUHUAT pe3epB Ha crpaau Bb3HUKBa cien 2002r. xaTo pe3yirar OT BB3IMPHEMaHETO Ha

aNTepHATHBHO c4eToBOHO Tpetupane Ha MCC 16 3a mocnenBaia oneHka Ha crpaaute Ha ['pymara.

Cymara e 6e3 TaHbK BbPXY J0XO0a.

[IpeotieHbUHUAT pe3epB, GopMupaH OT MpeknacupuIMpaHe Ha 36MHU U CTPad OT UMOTH, MAIlIMHUA U

ChOPBHKEHHUsI KbM HHBECTHIIMOHHM WMOTH € B pasmep Ha 101 xwmus. (xkpm 31.12.2021 r.- 101

XWJLIIB.), 32 KOMTO € HaYMCIIeH OTCPOYCH JIaHb4eH NacuB B pazMmep Ha 35 xmiJjB. (kbM 31.12.2021r. -

35 xun.aB.), HeTHO — 66 xmn.aB. (kbM 31.12.2021r. — 66 xu1.2B.).
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Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una
3aKOHOBH pe3epBH

3aKOHOBUTE PE3EPBH, BKI. IIPEMHEH Pe3e3epPB ca Ha 00Ia CTOMHOCT B pasMep Ha 2592 XWILJIB. KbM

31.03.2022 r. u ce popmupaT CHIIACHO HU3UCKBaHUATA Ha THproBekus 3akoH (kbM 31.12.2021 r. —

2592 xui.is.).

Apyru pesepsu
e Peszepsu om akmioepcKku nevaiou u 3acyou
Axymynupa MpeoleHKH Ha HETHH MACHBH M0 IUIAHOBE C JAeUHUPAHH TOXOH, TPOM3THYAIIN
OT aKTIOEPCKH TeYaION u 3aryOu, IPU3HATH B APYT BCEOOXBATEH JTOXO/.
e Jlonvinumennu pesepeu
JIOITBJITHUTEITHUTE pe3ePBH ca 3afClIiCHH OT MevyanouTe Ha JapykecrBata B rpymara — 201 348
xwLJB.(kbM 31.12.2021 1. — 201 348 xumn.uB.).
Pe3epB oT npeBasiyTupane
dopMupaH OT MPHU3HABAaHE Ha KYPCOBHTE PA3IWMKH, MPOU3THYAIINA OT BAJYTHO IMPEH3UMCIIABAHE Ha

(hMHAHCOBH OTYETH HA YyXAeCTpaHHa AeHHOCT — 231 xun.aB. (kbM 31.12.2021r. - 222 xun.nB.)
Hepasnpenesena nedanoa

Harpynanure neyanbu BKIIOYBAT Hepa3lpeaesicHa neyanda OT MUHAIM OTYETHU NEpUOIH B pasMmep

Ha 153 295 xwmr.;B 1 3ary0a OT TeKyIIHs OTYETEH Mmepro B pa3mep Ha 8 965 xui.iB.

18.HETEKYLIH 3AABJI)KEHUS 110 3AEMU U JIN3UHT

31 maprt 2022 31 nexemBpu 2021

BGN’000 BGN’000
[Nony4yenu 6aHKOBU 3aeMH 76864 76858
Hpyru 3aemu 94 94
3abIDKEHUS IO JTU3UHT 377 377
06110 77335 77329

[ToyueHnTe MHBECTHUIIMOHHU 3a€MH B €BPO Ca JIOTOBOPEHH TPH JIMXBEH MPOICHT OMNpeJielicH Ha 0a3a
meceueH u tpumeceueH EURIBOR rmumoc Hanbaska, (2020 r.: meceuen u Tpemecedyen EURIBOR
IUTIOC HaJ0aBKa); MOJYYCHUTE MHBECTUIIMOHHH 3a€MH B JieBa Ca OTOBOPEHH IMPH JMXBEH MPOLCHT
ompezeneH Ha 6a3a PedepenTeH TMXBEH MPOIEHT IIFOC Ha0aBKa; 3a OBbpAPadT B JieBa - MPH JINXBEH
MPOLICHT ompejeicH Ha 0aza Pedepented nuxBeH nporeHT mioc HagdaBka (2020r.: Pedepenren

JIUXBEH MPOIIEHT TUTIOC Haa0aBKa).
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Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una
3aabiKkeHUs M0 JU3UHT

Ilo JOr0OBOpH 3a JIM3UHI' B prnaTa Ca HACTU CIICHHUAIM3UPAHU U JICKH aBTOMO6I/IJ'II/I, MallluHu U
3CMCEACIICKA TCXHUKA U 3€MCACIICKHU 3C€MU.
CeramHaTta CTOMHOCT Ha MHHUMAJIHUTE JIM3WHTOBH BHOCKH CBIVIACHO JOTOBOPHUTE 3a JIM3UHI Ca

KaKToO cjcaBa:

31 mapr 2022 31 nexemBpu 2021

BGN’000 BGN’000

3aabJKeHU 10 JU3UHT B T.4. 775 842
Texywu 398 465
Hemexywu 377 377

Apyru 3aemu
B npyru 3aemu € BKIIOYEH HMHBECTHLIMOHEH 3a€M OT IbLIepHO ApyxkectBo B IlIBeilnapus 3a

pa3BUTHE Ha TypUCTHYecKaTa 0a3a, 3aeMbT € 0e3/IMXBeH, ChC CPOK Ha moracsBaHe g0 2023 .

19.1POBU3UH 3A 3AABJIXKEHUSA

31 nexemBpu 2022 31 nexemBpu 2021

BGN’000 BGN’000

[IpoBu3uu 3a 3aABHKEHIS KbM IIEpCOHANIA ITPU TICHCHOHUPAHE 242 242
[IpoBr3ny Ha 3aABIDKEHUS KBM TOCTABYHUITH 611 611
Oo1mo 853 853

IMpoBu3nK 3a 3aABIDKCHHS KbM JOCTABYHMIM MPEACTABIABAT 3aIb/DKCHHS KbM JOCTABYHMIIA Ha
KOHCYMAaTHBH, KOUTO [ pynaTa mpeTeHIupa KaTo HETOYHO OTPE/ICIICHU KOTMYECTRA Ha Pa3Xxo/a.
3a1bIDKEHUSITa KbM TIepcoHala MPpH MEHCHOHUPAaHEe BKIIIOUBAT CeralrHaTta CTOMHOCT Ha 3aIbJKCHUETO
Ha JIPYXKECTBOTO 3a M3IUIAaHe Ha oOe3meTeHnst Ha HaeTus nepconan kM 31. 03. 2022 roguna npu
HACThIIBAHE Ha TICHCHOHHA Bb3pacT. ChriacHo Konekca Ha Tpyna BCEKH CIYXKHTE]T MMa MPaBO Ha
obesiieTeHUe B pa3Mep Ha JiBe OPYTHHU 3amjiaTd MpH NMEHCHOHWpPAHE, a ako € paboTWI MPH ChINUS
pabotonaten npe3 mocieauute 10 TOIUHU OT TPYAOBUS MY CTaX, OOE3IICTEHHETO € B pa3Mmep Ha 6
OpyTHH 3aIUTaTH KbM MOMEHTA Ha TICHCUOHUPAHE.

3a ompe/ensHe Ha TE3M 3aJbJDKEHUs. [pymnara e HampaBuiia akTIOEPCKa OIIEHKA, KaTo € IoJi3Bajia
ycayrute Ha ceptuduimpanu aktroepu Anren Kocrtor Tepsue Jlunens Ne 03-A0/19.04.2007 r. u
Boxunap ITspBanos, Jlutiens Ne 2-A0/19.04.2007 .
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Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una

20.HETEKYIIX TBPTOBCKHU U APYI'U 3AABJIKEHUA

ITacuBHM TI0 TOTOBOPH C KITHEHTH
3aabpiKaHu CyMH 3a TapaHIIMOHHUA PEMOHTH
3abIKEHUS] KbM JOCTaBYUII

JIpyTH 3a1b/KEHHS

Oouro

31 nekeMBpH

21.TEKYIIHX 3AABJKEHUSA 11O 3BAEMUA U JIM3UHT

[Monyyenu 6aukoBu 3aemu (IIpunocenue 18)
Hpyru 3aemu (Ilpunosicenue 18)
3aabmkenust o JusuHT ([ Ipunoscenue 18)
Oo6wo

22.TEKYIIHU 3AABJTKEHUSA KbBM CBBbP3AHU NNPEAINTPUATUS

3aIbIDKEHNS 10 TOCTABKHA
ITony4yenu rapanuuu
Oo61mo

3aabJsKeHN 110 JOCTABKH:

bpscr [ AXl
Oo6uo

31 mapr 2022 2021
BGN’000 BGN’000
253 253
2450 2150
1487 1487
60 60
4250 3950
31 nexemBpu 2022 31 nexemBpu 2021
BGN’000 BGN’000
11829 12198
102 103
398 465
12329 12766
31 maprt 2022 31 nexemBpu 2021
BGN’000 BGN’000
131 131
23 21
154 152

31 maprt 2022

31 nexemepu 2021

23.TBPTOBCKHU U JPYTU 3AABJIKEHUSA

3ambIKEeHUs] KbM JOCTABUHIIN

[TacuBu MO TOTOBOPY C KIIMEHTH
3ambppKaHu CyMH 3a TapaHIIMOHHU PEMOHTH
JlaHbuHM 3a1bIKEHUS

3aabIKEHNs 3a TUBUACHTH

Hpyru 3aqbiKeHns

Oo1mo

I'pynata e moroBopmia ¢ OCHOBHUTE CH JIOCTABUHUITH

BGN’000 BGN’000
131 131
131 131
31 mapr 2022 31 nexemBpu 2021
BGN’000 BGN’000
6006 5211
10548 6437
499 660
465 347
536 536
517 277
18571 13468

pascpoueHo 1iamiane 10 30 aam.
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Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una

24.3AABIKEHUSA KBM IIEPCOHAJIA U 3A COHUAJTHO OCUT'YPSABAHE

31 mapr 2022 31 nexemBpu 2021
3amuaTi ¥ Bb3HAarpakJI€HUs B T.4.: 912 1097
Tanmuemu, ovaxxcumu 0o 12 m. 26
3aIbIKEHUS 32 COLMAITHO M 3][PAaBHO OCHUTYpPSIBaHE 305 338
O6mo 1217 1435
25.MPUX0OIN
31 mapr 2022 31 mapt 2021
BGN’000 BGN’000
[Mpuxoam ot nmpojax0a Ha MAKETHH TYPUCTHYCCKH YCIYTH 404 151
[Mpuxoau oT APYrH NpoJaKOH CHITLTCTBAIM TYPUCTHUECKATA 277 1235
JEHHOCT
[Ipuxoau ot HaemMu 166 150
[Tpuxoam ot npoaax6a Ha MPOAYKIHS 1508 254
O6mo 2355 1790

26 IPYTY JOXOJIN/3ATYBU OT JTEMHOCTTA - HETHO
31 mapt 2022

31 mapt 2021

BGN’000 BGN’000
[Mpuxoau ot npojak6a Ha UMOTH, MAILIUHHA U CHOPBKCHUS H
WHBECTULIMOHHU UMOTH - 300
banmancoBa CTOMHOCT Ha MPOAAIEHN UMOTH, MaIllMHU U
CBOPBIKEHHUS U HHBECTULIMOHHU UMOTH - (171)
Pasxonu o mpogakbara
Ileuyan6a oT mpoga:x6a Ha UMOTHU, MALIIMHYU U CHOPbKEHUS
M MHBECTHIMOHHHM UMOTH - 129
[Mpuxoau ot npogak6a Ha MaTepHaIH 39 -
OtyeTHa CTOMHOCT HA MPOJAJCHUTE MaTepUaIn 7 -
Ileyan6a oT mpoga:xéa Ha MaTepUuaIH 32 -
OTnHcanu 3aIbJDKEHUS 4 -
W3nuurblin Ha MaTepUaIHU 3a11acH 7 -
[omyuenu obe3mereHus 23 121
[Mpuxoau ot puHAHCHpAHUS 1156 893
[Mponanen ManoTpacH HHBEHTAp 9 3
Hpyru 101 43
O0wo 1332 1189

27.PA3X0O/J1 O BUAOBE U ®YHKIIMOHAJIHO NIPEJHA3HAYEHHUE

31 mapr 2022

31 mapr 2021

BGN’000 BGN’000

Pazxonu 3a matepuanu 2016 777
Pa3xonu 3a BHHIIHU yCIyTH 1566 1355
Paszxonu 3a nepconana 3345 2428
Pasxou 3a amopTuzanmu 1 o0e3leHKa 5458 5703
JlpyTH omepaTuBHU Pa3Xou 102 63
CebecToHHOCT Ha MPOJaICHUTE CTOKU 403 138
W3MeHeHne Ha 3amacuTe OT MPOJYKIIUS ¥ HE3aBbPIICHO (499) (49)
MIPOM3BOJICTBO

O6mo 12391 10415
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28. DPUHAHCOBH PA3X0OAN

Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una

31 mapr 2022 31 mapr 2021
BGN’000 BGN’000
OTpuiaTe iy BAIyTHH KyPCOBH Pa3IMKU 2 -
Pazxo/u 3a JIMXBH U TAKCH 10 3aeMU 382 489
Jpyru pasxonu 4 6
Oo6mo 388 495
2971511 OT IEYAJIBATA HA ACOLIMUPAHU IPYKXECTBA
31 mapr 2022 31 mapr 2021
BGN’000 BGN’000
Bpsict T AT 1 (28)
0610 1 (28)
30.PA3XO1 3A JAHBIU - TEKYUI JAHBK WU OTCPOYUEHM JAHBIMU BbPXY
INEYAJIBATA
OTCpO‘leHI/I JAHBYHU aKTUBU U ITAaCUBHU
AKTHBH 0 OTCPOYECHU JaHbIH BpeMeHHa JaHBbK HN3menenune HUzmeneHnue 3a OTnucanu BpeMEHHa JaHBbK
pasiuka 3a cMeTKa CMeTKA Ha npu paszimka
Ha ne4yaJjou Jpyr ocBoOOXAA
M 3aryomn BceoOXBaTeH BaHe Ha
aoxon AbLIEPHHA
Apy:xecTBa
31.03.2022 31.03.2022 2022 2022 2022 31.12.2021 31.12.2021
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
Hauucnenust 3a nepconana (582) 57 (582) 57
Janbuna 3aryba (107412) 1035 (10741) 1035
OGe31eHKa Ha aKTHBH (7898) 791 (7898) 791
dunaHcHpaHe (30) 2 (30) 2
[poBu3us HA 33BIKEHUC (652) 65 (652) 65
Oo6mo (19903) 1950 (19903) 1950
IacuBM MO 0OTCPOYEHH JAHBIU BpeMEHHA JaHbK HN3menenne MW3menenne OTnucaHu BpEeMEHHA JIAaHbK
pasjiuka 3a CME€TKA Ha 3a CMeTKa Ha npu pasimuka
nevyaJjom u apyr 0CcBO0OKIaBA
3aryou BceoOXBaTeH He Ha
a0xoa ABbLIEPHU
Jpy:KecTBa
31.03.2022 31.03.2022 2022 2022 2022 31.12.2021 31.12.2021
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
WIMOTH, MaIlIMHK ¥ CHOPBIKESHUS, 187003 (18286) 187003  (18286)
B T.4.
Tpeoyenvunu pesepsu 130486 (11721) 130486  (11721)
VHBECTHIIMOHHN UMOTH, B T.4.: 13035 (1299) 13035 (1299)
Tpeoyenvunu pesepsu 101 (35) 101 (35)
06110 200038 (19585) 200038  (19585)
OtcpoyeHn JaHbIH — HETO 180135 (17635) 180135  (17635)
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31. PA3CPOYEH JOXO/ OT ®PUHAHCHUPAHE

31

31 mapt JeKeMBpH

2022 2021

BGN’000 BGN’000
Paszcpouen noxon no 12 mecena 22 22
Pascpouen noxon cien 12 mecerna 790 790
O6u10 812 812

I'pynara e nmosryunsia (puHAHCHPAHeE 110 CJIEAHUTE I0TOBOPU:
v" Jlorosopu ¢ JI® 3emezenue, 10 cuiata Ha KOUTO € MOJI3BaHA Ge3Bb3Me3qHA (PMHAHCOBA MOMOII

BBB BPB3Ka C U3rPaKJaHe Ha ABITOTPAHHA AaKTHUBH.
v orosop Ne 95/10.12.2015 3a npenoctassine Ha punancosa nomoiur ot @ouy VeinoBus Ha TPy
KbM MUHHCTEpCTBO Ha TpyJAa U COLIMANHATA MOJIUTHKA 33 peau3upaH MpoekT “MyNTUIUL.IIPOEKT

3a MoI00psiBaHe YCJIOBUATA HA TPy B “MenuuuHcku eHThp Menuka Andena ” EAJ] kk Anoena”.

v' duHAHCHpaHE 10 CHOpasyMEHHE 3a KOHCOPIUYM CKII04eHO Ha ocHoBara Ha Permament (EC) Ne
1290/2013 na Espomeiickuss mapnamentr u Ha CobBera oT 11 gexemBpu 2013 romuwna 3a
omnpenesiHe Ha MpaBUjIaTa 3a YYacTHE U pa3NpOCTPaHEHHUE HA PE3yJTaTUTe B ,,XOpU30HT 2020
— paMKOBa TporpaMa 3a Hay4YHH wu3cienBaHus W wHOBarmu (2014—2020 r.)“ mexmy 12
oenedunmeHTH or pasmmuau gbpkaBu 1mo 0 Koopmunatrop nHa mpoekta e ETRA
INVESTIGACION Y DESARROLLO SA.

v TIpe3 2022 roa. I'pynara e mojy4mia KOMICHCAIMH 110 O0SBEHHETO OT [IpaBUTENICTBOTO MEPKH

3a KpaTKOCPOYHA MOJKPENa 3a 3aeTOCT B OTroBOp Ha manaemusta Covit-19 mo pena Ha 60/40 mo

McC

32.KOHLHECHUHA

I'pynara (“KoHuecnoHepbT”’) M3MIBJIHABA CKIIIOYEHH JOTOBOPH 3a KOHIECHHM C NPABUTENICTBOTO Ha
Peny6nuka benrapus (“IbpkaBaTa’) 3a 3noi3BaHe Ha Itax AJiOeHa, KOHIECHs 32 M3MIOJI3BAHETO Ha
MUHepalieH U3BOp, 32 M3IMOJI3BaHETO Ha MOPCKH Iuiax ,,CBA”, o0muna KaBapHa u Ha MOPCKH TTaXK
»Miagoct — MMII®, pasnonoxken Ha Tepuropusara Ha O0muHa [Ipumopcko.

JloroBopbT 3a KOHIIeCHs 3a Tuiax AnbeHa e ckimoueH Ha 2 sHyapu 2020 r. 3a mepuon ot 15 rogunu.
C mombyiHUTENHO criopazymenue oT 29 nexemBpu 2020 r. ZOTOBOPHT ce yAbDKaBa ¢ 1(enHa) roguHa
1o 31 nexemspu 2035 1.

JloroBopbT 3a HaeM 3a M3IMOJI3BAHETO Ha MOpcku Imiax ,,CBA”, obmmuaa KaBapHa e moamucaH ot
bsnara Jlaryna EAJ] Ha 8 okTomBpu 2015 1., kaTo Biu3a B cuna ot 1 sHyapu 2016 r. 3a nepuog ot 15
rogunau. [Ipe3 2020 r. e moamnucaH aHEKC 3a yAbDKaBaHE Ha cpoka ¢ 1 roauHa.

Ha 24 snyapu 2017 r. e ckmroueH gorosop ¢ JlppkaBaTa 3a OTJaBaHE IOJ HA€M Ha MOPCKH ILIaX

»~Muanoct — MML®, pasnonoxen Ha Tepuropusita Ha OOmuHa [Ipumopcko, 3a cpok OT MeT TOAMHHU.
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lNopuurnaTa HaeMHa 1leHa 3a IbpBaTa TOJUHA € B pasmep Ha 121 xun.iB. 3a BCsika cienBaila roanHa,

rOJIMITHATA HAGMHA IIEHA Ce WHJCKCUpA, ChINIACHO MeToJuKara 3a OmpeneNsiHe HAa MUHHMATHUS
pasMep Ha HaeMHaTa IIeHa 3a MOPCKHTE IUTaXkoBe mo pema Ha w8, an.2 m 3 ot 3UVK, npuera ¢
[NocranoBnenne Ne9 ot 19.01.2015 r. I'pynata e mpemocraBuia 6€3yciioBHA U HEOTMEHsIeMa OaHKOBa
rapanus B pazmep Ha 30% oT HaeMmHaTa IIeHa 3a MbpBaTa TOAWHA. 3a BCSAKA CIEABAIa TOIAMHA OT
JIOTOBOpA 3a HaeM, rapaHnusATa € B pasmep Ha 30% OT WHIEKCHpaHaTa 3a TOAMHATA IIeHA U Ce BHACA

1o 31 MapT Ha CbOTBETHATA TOIMHA.

KoHnnecnsra 3a MuHEpaTHUSA H3BOP € moanrcana Ha 22 roinu 1998 1. 3a meproxa oT 25 ToauHM.

33.CBbP3AHU JIMIIA U CAEJKHU CbC CBbP3AHU JIMLIA

CrnenHuTe npeAnpusTHs ca CBbp3aHu Juua 3a ['pynata 3a 2022 u 2021 roguna:

CBbp3aHu Juna Bun Ha cBbp3aHocT
Anbena Xommuar A/l [Ipeanpustue maiika
3npaBHo yupexaeHue Meavka Andena AJl Aconuupano mpeanpusTue
bpscr I AL Aconuupano mpeanpusTue

JpyxecTBa Mo KOHTpOJIa Ha KIIOYOB yrpasieHcku nepconan ca Ex xku A AJl, TK — XOJI A/,
Koonepanus Cunaukanna B3aumosacTtpaxoBatenna koonepauus — CuB3K, Copyxenne KHCB, IIOK
Hosepue A/l u Butoma nmxenepunr 2000 OO/,

OC’BH_IGCTBCHI/I Ca CJICAHUTEC CACIKH CbC CBbP3aHU JIMLIA:

Ilokynku oT CBBp3aHH JINLA 31 mapt 31 mapt
2022 2021
BGN’000 BGN’000
Bpsct ] A/l - 6
O6u10 - 6

Pazuerute cbe cBBbp3aHu JMLa ca onoBecTeHu B [Ipunoxenns Ne 9, 15,21 u 23.

34.YIIPABJIEHUE HA ®UHAHCOBUA PUCK

[Ipu ochiiecTBIBaHE HA CBOSITA ACHHOCT, [ pynaTa e u3noxeHa Ha ClIeAHUTe HYUHAHCOBH PUCKOBE:

. KpenuteH puck: Bb3MOKHOCTTA ATBXHHUK A2 HE H3IUIATH 33IbDKCHHETO CH — W3LSUIO WIH
YaCTUYHO — WM JAa HE IO M3IUIATH CBOEBPEMEHHO, NMPEeIW3BHKBAWKW 1O TO3M Ha4YMH 3aryba 3a
I'pynara;

. JlukBuzeH puck: puckbT ['pynara na HAMa WM Aa HE € B CbCTOSIHHE J1a HAO0aBU MapHYHH
CpeACTBa, KOraTo ca He0OXOIMMH U MOpaay TOBA J1a CPELIHE TPYAHOCTH NPH U3IMBIHEHUE HA CBOUTE

q)HHaHCOBI/I 3abJDKCHUA,
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. ITazapeH puck: pUCKBT ONpeIe/icH (UHAHCOB HMHCTPYMEHT Ja TPETHPIH KOJICOaHHS IO

OTHOIIIEHHWE Ha CIpaBeuBaTa CTOMHOCT WJIM Ha OBJEIWTe MapuyHH IMOTOIM B pe3yiaTar Ha
KoJeOaHus Ha TMaszapHHUTe IeHd. BewpmmuocT ['pymaTta e u3no)keHa Ha TPU KOMITOHEHTA Ha IMa3apHUs
pHCK:

- JIuxBeH puUck;

- BanyreH puck;

- Puck ot mpomMsiHa B 1ieHaTa Ha COOCTBEHUS KAITUTAI.

3a edexkTHBHO ympaBieHHE Ha Te3u pHCKoBe, CbBeTa Ha JAMPEKTOPUTE € OJOOPWI CHEUpUIHA
CTpaTerny 3a MEHUDKMBHT Ha ()MHAHCOBHUS PHUCK, KOUTO Ca B ChOTBETCTBUE C KOPIIOPATUBHUTE IIEITH.
OCHOBHHTE HACOKH Ha TE3W CTPATETMH OMPEAENAT KPAaTKOCPOYHHUTE W IBITOCPOYHHTE IIETH H
JEHCTBHSI, KOUTO TPsOBa Ja C€ MPEANPHUEMAT, 3a Jla Ce yNpaBisBaT (PUHAHCOBUTE PUCKOBE, MpE
KOMTO € u3lpaBeHa ['pynara.

OCHOBHHUTE HACOKHU Ha MOJIMTHKATA 10 OTHOIICHHE Ha (PMHAHCOBUTE PUCKOBE Ca CJICIHUTE:

o MI/IHI/IMI/I3I/IpaHC Ha JIUXBCHUA PUCK, BATYTHUA PUCK U HEHOBUA PHUCK 3a BCUYKH BUAOBC CACIIKU,

* MakcuManaHO W3MOJ3BaHE Ha ,,eCTECTBEHOTO XEKHpaHE”, MPU KOETO B MaKCHMaldHa BBH3MOXKHA
CTEIICH Ce 3ajlara Ha eCTECTBEHOTO MPHUXBAIlaHE HA IPOJAKOH, Pa3Xxoau, TbJDKUMHA CYMH M B3€MaHUs,
MPEU3YUCIICHH B ChOTBETHATA BaJlyTa, BCJCACTBHE Ha KOETO C€ Hajara npujaraHe Ha CTpaTerdu Ha
XeIDKUpaHe caMo 3a caijara B mpepuiieHue. Chllara CTpaTerus ce Mpuiiara W Mo OTHOIICHHUE Ha
JINXBCHUA PUCK;

* BHenpsBane Ha JepWBaTHUBH WM JIPYTH TOJOOHHM WHCTPYMEHTH EIMHCTBEHO 3a IENIUTE Ha
XeIDKUpaHe;

* Bcnukn neiHOCTH TO ympaBieHHe Ha (PMHAHCOBHSI PUCK CE€ OCHINECTBSIBAT M KOHTPOIMpAT Ha
LIEHTPAaJHO HUBO;

* Bcuukn geifHocTH 1O ymnpaBieHWe Ha (UHAHCOBUS PHUCK C€ OCBHIIECTBSBAT Ha pasyMHa U

mocJjeA0BaTC/IHa OCHOBA U MPU CIIa3BAHEC Ha Haﬁ-):[O6pPITe Ma3apHU NIPaKTUKU.

prnaTa MOJXKE Ja MHBECTHUPA B aKIIUU WK APYyT'rU HO,Z[O6HI/I HUHCTPYMCHTHU CaMO B cnyqaﬁ, 4C € HAJIMIIC
BPEMCHHA AOI'bJIHUTCIIHA JIUKBUAHOCT, KaTO 3a BCUYKHU HO,[[OGHI/I CACJIKHU € H606X0,HI/IMO pa3pCuICHnue

ot CbBeTa Ha AUPCKTOPUTE.

HO'ILOJ'Iy ca ONHMCaHW Ppa3IMYHUTEC BUAOBE PHCKOBEC Ha KOUTO € HU3JI0KCHA prnaTa Ipu
OCBIICCTBABAHEC HAa THPIrOBCKUTEC i On€pal KaKTO W BB3NPUCTHUAT IMMOAXOMA IMPU YIPaBJICHHUETO Ha

TE3H PUCKOBE.
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Banyren puck
I'pynaTa He € U310KEHA HA CHILIECTBEH BAIYTEH PUCK, 3aIlI0TO OCHOBHO HEWHUTE ONEpalMU U CIEIKU

ca JICHOMIUHHPaHH B OBITapCKU JIEBa /WK €BPO, JOKOJIKOTO ITOCIETHOTO € ¢ (PUKCHpaH KypC CIPSMO

JICBA I10 3aKOH.

IleHoBM puck

LlenoBata monuTuka € (yHKOMS OT cClIeAHUTE (AKTOPH — CTPYKTypa Ha pa3XxoguTe, LEHH Ha
KOHKYPEHTH W TOKyIaTelHa BB3MOKHOCT Ha TOTpeOUTENnTe, peryaaTopHH pexumMu. | pymnara
mpuiara I'bBKaBa (pupMeHa cTpaTerws ¢ el NONAbp)KaHE Ha ONTHMAJIHO HHMBO HAa pPa3sXOIUTe,
pasmupsiBaHe Ha HOMEHKJIATypaTa Ha IPOAYKTHTE U YCIYTrHT€ M IOALbP)KAHE Ha TAa3apHU U

KOHKYPCHTHH IICHOBU paBHUIIA.

Kpeauren puck
KpenuTHuAT pUCK € OCHOBHO PUCKBT, IPU KOWTO KIMEHTUTE W IPYTruTe KOHTpareHTW Ha I'pymara
HsAMa Aa ObAAT B ChCTOSIHUE Ja M3IUIATAT M3LUIO U B OOMYAiHO NMPEIBUACHUTE CPOKOBE TbIDKUMUTE

OT TAX CyMHU I10 3a€MU, TbPIrOBCKU U APYI'd B3EMaHUA.

OcHoBHHTE (pHHAHCOBM aKTHBH Ha ['pymara, HOCHUTEIM Ha KPEOUTEH PHCK ca NMapUYHU CPEICTBA B
0aHKOBM CMETKU (TEKYIIH JIETIO3UTH), B3EMaHUs 110 MPEJOCTABCHU 3a€MH, B3EMaHUsl OT KIMECHTH M

JIpYr¥ KpaTKOCPOYHU B3E€MaHUSI.

3a orpaHn4aBaHe Ha KpeJAUTHHS PUCK 110 TEKYIIM U CPOYHH JCMO3UTH B OaHkH, ['pynara e Bp3npuena
MOJIMTHKA JIa pa3mpeliesis U MHBECTHpa CBOOOJHUTE CH NMApUYHU CPEACTBA B Pa3iIMYHU (PMHAHCOBU
WHCTUTYIMH B BBITapusi, C BUCOKA PEIyTalys U I0Ka3aH CTa0MITUTET.

I'pynata He npenocTaBs KpPeAMTHH NEPUOAM HA KIMEHTUTE CU. ['0iIMa 4acT OT TypUCTUYECKUTE
YCIIyTH M HaeMHUTE ce Npearamar. I'pynara npeaocrass 3aeMH OCHOBHO Ha CBBP3aHH JIMIA, KaToO ce
W3UCKBAT M CHOTBETHUTE OOE3MEUEHHs — 3allFCH Ha 3allOBE]] M/WIIM MIIOTEKH HAa HEJBM)KUMH UMOTHU B
3aBHCHUMOCT OT B3aUMOOTHOWIeHUsATa Ha I'pymara c¢ Jmnara. B I'pymara Hsima 3HaduTeNHA
KOHILIEHTpauus Ha KpeAUTEH PUCK. PHKOBOICTBOTO HEe 0OYaKBa 3ary0H, B CIICACTBHE Ha HEU3IIbIHEHNE HA
3abJDKEHUATA HA CBOUTE KOHTpPAreHTH. ['pymnara umMa usrpajicHa NOJIUTHKA, KOSITO OTpaHHYaBa pasmepa
Ha KpeAWTHaTa EKCIO3MLMs KbM OTAENHA (PMHAHCOBA MHCTUTYIMs. MakcuMmaiHaTa eKCIO3MLHS Ha

KpPCOUTCH PUCK € OaaHcoBaTa CTOMHOCT Ha (1)I/IH3.HCOBI/IT6 AKTHUBH.

JIMKBUJEH PUCK

.HI/IKBI/I):[HI/I}IT pUCK CC u3pa3dBa B HCTraTHBHATA CUTyallUusd prnaTa Ja HE 6’LZ[€ B CBCTOSAHHEC Oa
MOoCpCIIHE 6C3YCJ'IOBHO BCHYKHK CBOM 3aAbJDKCHHUA CBIVIACHO TCXHHUA IIaaciK. Ts IMPpOBCIKAA

KOHCCpBAaTUBHA IIOJWUTHKA MO YIIPABJICHUC HaA JIMKBUAHOCTTA, 4YpPC3 KOATO IMMOCTOSAHHO HNOAABPIKA

55



LAJTBEHA” ATl

Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una
ONTUMAJICH JUKBHUJCH 3amac TapU4HA CpelICcTBa 3a no0pa crmocoOHOCT Ha (HUHAHCHpaHE Ha

CTONIAHCKATA CHU JICHHOCT. TeKyIo MaTypUTEThT U CBOCBPEMEHHOTO OCBINECTBSIBAHE HA ITIANAHUATA
ce cieid OT (PMHAHCOBHS OTJIEN KaTo ce MOJIbpKa eKeJHeBHA WH(POPMAIUS 332 HATHYHUTE TApUIHU
CpeIcTBa W TIPEACTOSANIUTE IUIAllaHms. 3a CBOOOJHHWTE CpEICTBa ce OOMHCIS KPAaTKOCPOYHO

WHBECTUPAHE MPHU Hal-T00pH INXBEHHU PaBHUIIA.

Puck Ha JIUXBEHO-00BBP3aHUTE MAPUYHUTE MOTOLHU

JIluxBeHUAT pUCK 3a ['pymata BB3HMKBA OT MONYyYEHHTE ABITOCPOYHHU 3a€MHU. 3a€MUTE C IUIABAILU
JMXBEHH MIPOLEHTH H3Jarar [ pynara Ha TMXBEH PUCK, CBBP3aH C N3MEHEHHE HA OBJCIIUTE TApUIHHUTE
notony. 3aeMuTe ¢ (UKCHPAHH JIMXBEHH NMPOLEHTH M3narar ['pynara Ha JMXBEH PHUCK, CBBP3aH C
KoJieOaHHUs TIpH OBJCII0 ONpEeACIITHE Ha CIPaBEJIMBH CTOMHOCTH. 3a Ja XEIDKUpa Te3W PHCKOBE,
I'pymara n3no3Ba IepUBATUBH U JPYTH XEHKUPAIA HHCTPYMEHTH - XEKHPaHe Ha MApUICH MOTOK.
[Tommtukara Ha ['pymarta e ma CKiIfouBa OTOBOPH 32 3a€M IPH JIMXBEH NPOLEHT, (pUKCHpaH KbM
Ma3apHUs U eKCIIO3UIHUTE CE CIIEAT PETYIIIPHO.

HanmauoctuTe mo 6e3cpoyHM NEMO3UTH B OAHKOBH CMETKH CE€ OJNHMXBSBAaT Ha 0aza Ha O(UIIMAIHO
o0siBeHNTe (PUKCHPAHU JUXBEHH HUBA OT CHOTBETHATa 0aHKa M MPHXOAUTE OT TSAX CA HECHIIECTBECHH
no pasmep. JINXBEHH HUBA MO TO3M THII JETIO3UTH HE ca JUPEKTHO OOBBP3aHM C Ma3apHU JHUXBEHH
MHJCKCH HO CBIICBPEMEHHO Morar jJa ObJaT €IHOCTPAaHHO MPOMEHEHH OT OaHKaTa-KOHTPAareHT B
CIIEZICTBME Ha MPOMEHUTE Ha maszapa. [lopaam ToBa Te3W ACMO3UTU ca TPETUPAaHH KaTo (PUHAHCOBU
AKTHUBU C IPOMCHJIUB JIMXBCH IMPOLICHT.

PwvroBoacTtBoTo Ha ['pymara Tekymo HaOmiomaBa W aHalM3Wpa HETOBaTa  EKCIIO3MIHUS CIPSIMO
IMPOMCHUTC B JIMXBCHUTC paBHUIIIA. Hopazu/l HAJIMYUCTO HAa U3BCCTHA KOHICHTPALMA Ha JIMXBEH PUCK
ce CHUMYJIMpAT pa3lIM4HU CICHapUu Ha peHuHAHCHpaHE, NMOJHOBSBAHE HA CHIICCTBYBAIIW MTO3UIIHY,
anTepHaTHBHO (MHAHCUpaHe W xelkupaHe. Ha 0a3a Te3u cueHapuu ce u3MmepBa U edekra BBPXY

(UHAHCOBHS pe3ynTar U COOCTBEHHUS KaUTAIl TIPU MPOMSHA Ha JIMXBEHHS TPOIICHT.

YrnpasieHne Ha KaNIMTAJIOBHS PUCK

C ynpaBieHueTo Ha Kanutana ['pynara nenu aa cb3aBa U MOAIbpKa Bb3MOKHOCTH J1a POIBIKY J1a
(GYHKIIMOHMpA KaTo NEWCTBAINO MPEANpPUATHE M Ja OCUTYpsiBa CHOTBETHATa BBH3BPBIIAEMOCT Ha
MHBECTHPAHHUTE CPEICTBA Ha COOCTBEHHKA M CTOIIAHCKH MOJI3HM Ha JPYTHTE 3aMHTEPECOBAHU JIMIA U
Y4YaCTHHIM B HETOBHSI OM3HEC.

I'pymara ympaBisiBa KarmuranoBata CH CTPYKTYpa M TpaBH KOPEKIUMH B HES C OrJie] Ha MPOMEHHTE B
WKOHOMHYECKHTE YCJIOBUS. 3a MOATbP)KAaHE WIIM KOpUTHpaHe Ha KamuTajoBaTa cTpykTypa I pymarta
MOJKE J1a KOpUTMpa IUIAIIAHETO Ha AMBUACHTH Ha aKIMOHEPUTE, Bb3BPBIIAEMOCTTA BbPXY KaluTasia
Ha aKIMOHEPUTE WM EMHCHUSTA HA HOBU aKIH.

[pe3 rogunaure, npukmousany Ha 31 mapt 2022 r. u 31 nekemBpu 2021 r. HIMa IPOMEHU B IICTHTE,

TMMOJIMTUKATa UJIN MPOUECUTE 3a YIIPABJICHUC HAa KallyuTalia.
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I'pymara koHTponmpa kamuTana Ha 0a3a Ha KOC(PHIMEHT Ha 3aUTHXHSUIOCT. T03u KOoe(IUEHT ce

M3YHUCIIIBA KAaTO HETHHUS BT CE pa3feiid Ha OOLIus KamuTal. HeTHHS Abir ce M34YMCIIIBa KaTo OT
oOmuTe 3aeMu (BKIIOYBAINH ,,TEKYITA W HETEKYIH 3a€MH’~, KaKTO Ca MOKa3aHW B KOHCOJIHIUPAHUS
oTueT 3a (MHAHCOBOTO CHCTOSHHE) C€ NPHCIIATHAT MApUTE M MAPUIHUTE eKBHUBAICHTH. OOIIHAT
KaluTaja ce M3YHC/IsiBa KaTo ,,cOOCTBEHHUS KaluTal’, KaKTO € MOKa3aH B KOHCOJHAMPAHMS OTYET 3a

(hMHAHCOBOTO CHCTOSIHHE, C€ CHOEpe C HETHHS BT,

Hupara Ha 3a0BKHUTOCT KBM 31 AeKEeMBpH ca KaKTO CIIeaBa:

31 nekeMBpH

31 mapr 2022 2021

BGN’000 BGN’000

OO110 3aeMU U JIU3UHT 89664 90095
HamaJieH ¢ mapuYHH CPeJACTBA H NAPHYHH eKBUBAJIEHTH (5961) (11794)
Heren abar 83703 78301
0010 cOOCTBEH KAalIHTAJ 468189 477145
O010 KanmuTaJI 551892 555446
CroOTHOILIEHHE HA 3a1JILKHAJIOCT 15,17% 14,10%

35.YCJOBHU 3AABJKEHUA U AHI'AZJKUMEHTHU

O0e3nevyeHus: M rapaHIUM

O6e3meveHust 1Mo MOTYYEeHHU 3aeMU ca ornoBecTeHH B [punoskenns 3 u 18.

O6e3meveHust 1Mo MpeJo0CTaBeH! 3aeMu ca onosecTeHu B [Ipunoxenune 9 u 15.

Karo obGesneuenne Ha 0aHKOB 3aeM € MPEJOCTaBEeH M 3aJI0T Ha ISUIOTO THPrOBCKO TPEANPHATHE HA
IblIepHOTO ApykecTBo Ileprmeryym mob6une BIT AJl kato CBBKYMHOCT OT TpaBa, 3aAb/DKEHUS U
(haKTHUECKN OTHONICHHUS W 3aJI0T HAa BCHUYKH aKIIMW OT KamuTana Ha JpyxecTBoTo. CTOWHOCTTa Ha
HETHHUTE aKTUBHU Ha JIBIEPHOTO ApYyxkecTBO KbM 31.03.2022 rog. e 4588 xumn.ns.

[IpenocraBenn OGaHKOBU TapaHIMH 3a o0Oe3leYaBaHE W3ITBIHEHHWE HA aHTAXKUMEHTH 1O JOTOBOPH C
MunucrepctBoTo Ha Typru3ma 3a KOHIIECHS © HA€M Ha MOPCKH TIAXKOBE:

Coe cpok 10 31.01.2023 r. — 1 660 xun.ns.

3a obesrnevyeHne 1Mo GaHKOBUTE TapaHIIMK Cca CKIFOYEHH JOTOBOPH 32 B3EMaHUS IO peja Ha 3aKOHa 3a
ocobeHuTe 3ano3u Mexay |'pynara m bankarta mox ¢opmara Ha ObJemd B3eMaHUS MO CKIFOYCHH
JoroBopu Ha JlpyXecTBOTO-Mailka.

Wznanenn 6aHkOBU rapaHImu B Toi3a Ha MuHucTepcTBoTO Ha Typu3ma ot uMero Ha bsnara Jlaryna
EAJI B pasmep Ha 8 xmin.aB. cbe cpok 10 31.01.2023r

Kbm 31.03.2022 r. e mpemocraBeHa rapaHius moj (¢opMara Ha HapUyeH JCMO3UT B OaHKa Ha
MesxayHapogHaTa acormartis 3a pe3ayiien tpancropt /IATA/. CroitHocTTa Ha rapaHiusaTa € 30 Xul.

JIB.
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Meowcounen koncoruoupan gunancos omuem
31 mapm 2022 200una
Ksm 31.03.2022 r. e mpenoctaBeHa rapanuus moj ¢popmara Ha HapyuyieH JeNo3UT B 0aHKa 3a rapaHLus

Ha Typoriepatop. CToliHOCTTa Ha rapaHnusaTa ¢ 528 xu. nB.

36.CbBUTHUSA CJEL KPASI HA OTYETHUSA NEPUO/J

CJ'ICI[ Kpasa Ha OTYCTHHA NCpUOI HEC Ca HACTBHIIUIN C’I)6I/ITI/I$I, KOHTO Ja OKa3BaT CHIICCTBCHO BJIMAHUC

BBPXY

HMMYILIECTBEHOTO U (PMHAHCOBO ChCTOsIHME Ha [ pymnara.
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