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CHETOBO/JIHA ITOJIMTUKA U ITPUJTOXKEHUA

1. Undopmanus 3a apyxKecTBOTO

Anbena AJl (,,[pyxecTBOoTO”) € aKIMOHEPHO IPYKECTBO, PETHUCTPHPAHO B bBirapus, coOCTBEHHMK Ha K.K. AjbeHa -
BaKaHIIMOHHO cenuine Ha Obarapckotro YepHoMopue 01130 10 rpan Bapha B Peny6auka boarapust.

Anbena AJ] e myOaMYHO IpYKECTBO, CHIVIACHO 3aKOHA 3a IyOINYHO MpejJiaraHe Ha IIeHHH KHUKa, BIIUCaHo € B Pernctepa Ha
nyonuyHuTe IpykecTBa ¢ mpotokod Ne 39/05.06.1998 romuHa Ha [IbpkaBHATA KOMHUCHS IO IICHHUTEC KHHXKA. AKIMHTE Ha

JlpyxecTBOTO ce ThpryBat Ha bwiarapcka gonmosa dopca.

Cenanuiie u aapec Ha yIpaBJieHHe:
¢.O6pounmie 9630

K.K. AtbeHa , ATMUHHACTpATHBHA CTpaa
00u. J1o6puu

boarapus

1.1. CoGcTBEHOCT U ynpaBjeHue
CTpykTypa Ha KanuTajaa

KsMm 30 rorun 2019 pasnpeneneHneTo Ha aKIMOHEPHNUS KAITUTAI Ha APYKECTBOTO € KAKTO CIe/[Ba:

AKUHOHepH
Bpoii akuuu AKIHOHEPHO
ydacrue B %
Anbena Xonguar Al 2708614 63.39%
VII® [dosepue 257 285 6.02%
3VII® Anuann bearapus 166 180 3.89%
Anb6ena AJl 40 384 0.95%
Jpyru ropuinuecku Jauna 513 768 12.02%
du3nvecKu auna 586 895 13.73%
O06mo 4273 126 100.00%
YnpasieHue

[Hocnennure npomenu B YcTaBa Ha [pyKeCTBOTO ca BIIMCaHU B pErHMCThpa HA ThbProBckuTe apyxectBa Ha 08 romum 201 1T.
UnenoBete Ha ChbBeTa Ha AUPEKTOPUTE ca Mpen3OpaHU 32 HOB S-TOAUIIEH MaHJAT, KATO PEIICHHUETO € BIUCAHO B TBPrOBCKUS
peructsp Ha 05.07.2019 .

Anbena AJl nma eTHOCTENIEHHA CUCTeMa Ha yrpasieHue ch¢c ChBET Ha TUPEKTOPUTE, ChCTOSI C€ OT 5 WiieHa, KaKTO Cle/Ba:
Panmocser Kpymos Panes — [Ipencenaren na CJJ

WBan Kones Kanunukos — Unen u 3am.nmpeacenaten Ha CJJ

Kpacumup Becenunos Cranes — Unen u M3nbiHUTENEH AUPEKTOP

Maprura IlerpoBa Tonoposa - Unen

Ju Bu Koncyntunar EOOJl — Unen go 05.07.2019 r.

[Tmamen I'oges JdumutpoB — Uien ot 05.07.2019 1.
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ﬂpy}i(eCTBOTO CC MpCaACTaBJIsABa OT KpaCI/IMI/Ip BecemunoB Ctanes - M3nbiHUTEICH JAUPEKTOP.

JIuna, HaToBapeHu ¢ 00110 yIpaBJjeHHe
OaUTeH KOMHUTET

Emun Esnorues

I'mnka ﬂopaaHOBa

SIako Kamenos

Jpy’kecTBOTO € 4acT OT MKOHOMHUYECKa Ipyna U HeroBoTo mpexampusarue - Maiika ¢ AJIBEHA XOJIIUHIT AJl, xoeto e ¢
€IHOCTETICHHA CUCTeMa Ha ynpasieHHue ChBET Ha AUPEKTOPHUTE B CICAHUS CHCTAB:

Hensnxka IlerpoBa Benukosa - Jlemupena

Kpacumup Becenunos Ctanes

Maprura Ilerposa Togoposa

WBan Koznes Kannnakos

Enenka AnronoBa AtaHacoBa

1.2. IlpeameT Ha AeiiHOCT

JetiHoctTa Ha [Ipy)ecTBOTO BKIIOYBA:
e  [IpeJaraHe Ha 3aBBPIICH TYPUCTUYECKH MPOIYKT HAa MEXIYHAPOIHUS U BHTPEIIHUS Na3ap;
e mpeiocTaBsHe Ha MH(OPMALMOHHU, CIOPTHH, AHUMAI[OHHHW, KYJATYPHH W JpPYrH BHUIIOBE YCIYyI'H, CBBP3aHH C
MEXTyHapOAHUS U BBTPEIEH TYPU3bM;

e mrpaxiaHe, pa3paboTBaHe U OTJaBaHE IO HaeM Ha 0OEKTH, COOCTBEHOCT Ha JPY>KECTBOTO.

1.3. CTpyKTypa Ha APYKeCTBOTO

B crpykTypata Ha ApYyXeCTBOTO ca SICHO PETIaMEHTHpPaHW M pa3rpaHWYeHH IpaBaTa M OTTOBOPHOCTHUTE Ha BCSIKO HHMBO U
CHOTBETHHUTE OpTraHM3alMOHHM 3BeHa. Ch3JafeHN ca W ca YTBBPJACHM INHCMEHH MpOLEAYypH 3a (QYHKIMOHAIHHUTE U
aJIMUHHCTPATUBHH B3aUMOOTHOIICHHS MEXLy OTJCITHUTE 3BEHA, a BBTPE B TSX /10 KpailHUTE M3NbIHNTENH. OCHOBHATA YacT OT

MepCOHaa B APYKECTBOTO CE Ha3HAYABA CE30HHO 3a MEePHOIa Mail — OKTOMBPH.

2. CYHETOBOJHA IMOJIUTUKA

2.1. ba3a 3a u3rorBsine Ha UHAUBUAYAJTHUS (PUHAHCOB OTYET

®uHaHCOBUAT OTUET Ha AT0eHa AJl e M3roTBEH B CHOTBETCTBHE C BCHYKU MEXTyHApOTHH CTAHIAPTH 32 PHHAHCOBO OTYUTAHE
(MC®O), kouTo ce ChCTOAT OT: CTAHAAPTH 32 (PMHAHCOBO OTYHTAHE U OT ThIIKyBaHUs Ha Komurera 3a pazsicHeHust Ha MCDO

(KPMC®O), onobpern ot CbBera mo MexayHapoaau cdeToBogHu craHaapta (CMCC), u MexayHapoaHUTE CYETOBOIHU

CTaHOApTH ¥ THIKyBaHWiATa Ha OuBmmsa [locrostHen kommureT 3a pasgcHsBaHe (IIKP), omobpenm ot Komumrera mo
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Mexnynaponuu cueroBoanu crangaptu (KMCC), kourto edextuBHO ca B cuia Ha 1 siHyapu 2018 r., 1 KOMTO ca NMpUETH OT

Komucusara na EBponeiickus cpro3. OtdyerHara pamka ,,MC®PO, npuetu or EC* mo chlnecTBo € onpezeneHaTa HallMOHATHA
cdyeTroBoaHa 6a3a ,,MexayHaponau cuetoBogan ctaggapta (MCC), mpueTa chc 3aKOHA 3a CYETOBOJICTBOTO U e UHUPAHA B T.
8 oT JIONBIHATEITHUTE pa3lopendn Ha TO3H 3aKOH.

(@) Hosu u usmenenu cmanoapmu
ITo momy ca 30poeHN CTaHIAPTUTE U M3MEHEHHUATA, KOUTO Ca M3JaJICHN 1 €(PEKTUBHO Ca B CHJIA 33 NIEPHOAH 3aII0YBAI Ha WIN
cnen 1 suyapu 2018 roguHa U He ca IPUETH 3a IO PAaHHO MpPUIAaraHe OT JAPYXKECTBOTO.

e MC®O 9 ®unaHCOBU HHCTPYMEHTH, B cuna oT | sHyapu 2018r. u npoustuyamy oT ToBa usmenenus Ha MCC 1, 2, 8,
10, 12, 20, 21, 23, 28, 32, 33, 36, 37 u 39, MC®O 1, 2, 3, 4, 5, 7 u 13, Pazsacaenus 2, 5, 10, 12, 16 u 19 na KPMC®DO u
Pazscuenue 27 Ha IIKP. Toszu crangapt 3amenss MCC 39 u otmens Pazacuenue 9 Ha KPMC®O, xaTo ycTaHOBABA MPUHIUIIH,
IpaBWJia W KPUTEpUH 3a KiIacHU(UKaIWsA M OIECHKA HAa (PUHAHCOBUTE AKTHBH, BKI. XHOPHUAHUTE NOTOBOpH. TOH BBBEXIA
M3UCKBaHE KIacHU(pUKanuiTa Ha (UHAHCOBUTE aKTHBH Ja C€ M3BBPINBA Ha 0a3a OM3HEC MoJena Ha MPENPHATHETO 3a TIXHOTO
yIpaBiIeHNE W Ha XapaKTEPUCTHKUTE Ha JOTOBOPEHUTE IApHMYHM IOTOIM Ha CHOTBETHHTE aKTHUBH, KAaTO CE BBBEXKAAT JIBE
OCHOBHH TPYITH U PECIL. TUIA OLIEHKH — [0 aMOPTU3HpyeMa U IO CIIpaBeuinBa cToHOCT. MonmensT Ha obesieHka B MCDO 9
3aMeHs MojieNia Ha ,,Bb3HHKHanaTa 3aryoa” B MCC 39 ¢ Mmozen Ha ,,04yaKkBaHa KpeJUTHA 3aryba‘, KoeTo o3HavyaBa, ue HsMa Ja €
HYXHO JIa MMa ChOUTHE, CBBP3aHO ChC 3aryda Ipeau Ja ce npu3Hae obe3leHKa. EQexThT 0T mbpBOHAYAIHOTO IpUIaraHe Ha
MC®O 9 duHaHCOBH HHCTPYMEHTH € onoBecTeH B [Ipunoxenue 2.9.5.

e MC®O 15 IIpuxoau no I0roBopu ¢ KivueHTd, B cwia oT 01 sHyapu 2018r. n mpousTuyaiiyd oT TOBa U3MEHEHUS Ha
MC®O 1,3 u4, MCC 1, 2, 12, 16, 32, 34, 36, 37, 38, 39 u 40, Pazscaecune 12 na KPMC®O u Pazscaennsa 27 n 32 Ha [IKP .
To3n craHmapT € H3IEUI0 HOB CTaHAAPT. 1O BBBEXKAA IPUIOCTEH KOMIUIEKC OT MNPHHIMIY, MpaBWia W MOAXOOH 32
MIPU3HABAHETO, OTYNTAHETO U OMOBECTABAHETO Ha MH(OPMALMS OTHOCHO BHJA, CyMara, IEpHO/a 1 HECUTYPHOCTUTE BB BPB3Ka
C MPUXOJUTE U MAPHUYHHUTE MOTOLH, IPOU3X0XKIAIIN OT JOTOBOPU C KOHTpareHTH. CTaHIapThT 3aMeHs JecTBaIUTe 10 TO3U
MOMEHT CTaHAAapTH CBBP3aHU C MpU3HaBaHeTo Ha mpuxonu, ocHoBHo MCC 18 u MCC 11, Pazsacuenus 13,15 u 18 Ha
KPMC®O wu Pazsicuenne 31 na [IKP. BogemusaT npuHIHMI Ha HOBUS CTaHIAPT € B CHh3JaBAHETO HA MOJEN OT CTBHIIKH, Upe3
KOITO OIpeeNITHETO Ha apaMeTPUTE U BPEMETO Ha NMIPHUX0Jia ca CbU3MEPHUMU CIIPSIMO 3aJbJDKEHUETO Ha BCAKA OT CTPAHUTE 110
czenKara moMexay uM. KimodoBuTe KOMIOHEHTH ca: a) I0TOBOPH € KIMEHTH C ThPTOBCKA CHIIHOCT M OIIEHKA HAa BEPOSITHOCTTA
3a chOMpaHe Ha JOTOBOPEHHTE CYMH OT CTpaHa Ha IPEIIPHUATHETO CBIJACHO YCIOBHSTA HAa MaJCHUsl JOTOBOp; O)
nAeHTH(HUINpPAaHE Ha OTAEITHUTE 3aJbJDKEHHS 3a M3IIBJIHEHHE 10 JIOTOBOpA 3a CTOKM WM YCJIYTH - Pa3rpaHUduMOCT OT
OCTaHAJINTE MTOETH aHTAKUMEHTH T10 JIOTOBOPA, OT KOUTO KIMEHTHT O YEepIWI M3TO/M; B) ONpE/eNITHE Ha IIeHa Ha OleparusiTa
— cymara, KOsITO NMPEeANpUSTHETO 0YaKBa, Y€ MMa IPaBO JAa MOJIyYH CPEelly NPEeXBBPIITHETO Ha ChOTBETHATA CTOKA MJIM YCIIyTa
KBM KJIHEHTa — 0COOCHO BHMMAaHHE C€ OT/eNs Ha MPOMEHIMBUSA KOMIIOHEHT B IIeHaTa, (YMHAHCOBHUS KOMIIOHEHT, KaKTO M Ha
KOMIIOHEHTa, TOJy4aBaH B HaTypa; I) paslpeeficHHMe Ha IIeHaTa Ha OIepaiysra MEXIy OTJCIHUTE 3aIbDKCHHS 3a
M3IBJIHEHHE 110 JIOrOBOpa — 00MuaiiHo Ha 6a3a camMOCTOsITeNIHATa MPOJAaXKHA 1IeHa Ha BCEKH KOMIIOHEHT; U JI) MOMEHTHT WIN
NepHoOABLT HA NPU3HABAHE HA NPHUXOJA — IPH YCIEHIHOTO M3ITBJIHEHHE Ha 3a/JbJDKEHHE IO JIOrOBOp upe3 TpaHc(epupaHe Ha
KOHTpOJIa BbPXY O0€lIaHaTa CToKa WM ycilyra, OWiIo TO B JIaJIcH MOMEHT WJIH 3a OIpeZieJieH IepHo/l BbB BpeMeTo. CTaHaapThT
JIOITYCKa KaKTO ITBJIHO PETPOCHEKTUBHO NMPUIOKEHHE, Taka U MOJU(UIIMPAHO PETPOCHEKTUBHO NMPHUIOKEHHE, OT HAYalIoTO Ha
TEKYIIUS OTYETEH MEPHOJ, C OIPEAETICHN OMOBECTIBAHMS 32 MPEAXOTHHUTE Neproan. EQEeKThT OT IbpBOHAYATHOTO MpHJIaraHe
Ha MC®O 15 Ipuxoau 1o 10roBOPH ¢ KJIMEHTH € ornoBecTeH B I[Tpunoskenue 2.9.12.

e MC®O 16 Jlm3uar(s cuia 3a TOTUIITHE Hepruon, 3amousany Ha win ciex 01.01.2019 r.). To3u ctangapT € ¢ U310
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MMPOMCHCHA KOHICIIUSA. Toit BBBCIKJa HOBU MNPUHIMWIIMN 3a NPU3HABAHC, M3MCPBAHC U IMPCACTABAHC HA JIM3UHIU C LCI Ja

OCHT'YpH TIO-JOCTOBEPHO U aJICKBATHO TPEACTABsIHE HA TE3W CIEJIKHM KAaKTO 33 JIM3MHTOMOJIYYaTelis, Taka U 3a JM3UHIOJaTeIIsl.
CraHmapThT 1€ 3aMEHH [EHCTBAIIMA 0 TO3HM MOMEHT CTaHAApT CBBp3aH ¢ mmsuHruTe - MCC 17. BomemusaT npuHIMIT HA
HOBHSI CTAH/IAPT € BBEXKIAHETO HA SJHOTUIICH MOJICN Ha CUCTOBOJIHO TPETHPAHE Ha JIN3UHTHUTE MIPH JIM3UHIOMOTyYaTeIINTe - 38
BCHYKH JIM3WHTOBH JTOTOBOPU C IPOIBIDKUTEIHOCT OT ITOBede OT 12 Mecema Ime ce NMpH3HABAa aKTHB ,,[IpaBO Ha MOJ3BaHE”,
KOMTO Il ce aMOPTH3MpPa 32 MEePHO/ia Ha IOTOBOPA, U PECIIEKTHBHO, 1€ CE OTYUTA 33BJDKEHUETO Mo Te3u aoroBopu. Tosa e u
CHINECTBCHATA MPOMSIHA B OTYCTHATA MpaKTHKA. [Ipu nu3uHrojmarens He OW HMMAalo CHINECTBCHM NMPOMEHH U Te Ouxa
MPOABDKUIN a OTYUTAT JIM3UHTHUTE IO MOJJOOMETO Ha CTapHsl CTaHAAPT — KaTo ONCpPaTHBHU U (PMHAHCOBH. PaHHOTO mpueMaHe
€ paspelieHo 3a japyxectBa, kouto mpwiarat MC®OO 15 [puxoau mo JOroBOpU C KIMCHTH HAa WM TPEOU JaTarta Ha
mbpBOHAYATHO Npmiarane Ha MC®DO 16. J[pyxkecTBOTO € 3almoyuHalo MbPBOHAYAIHA OI[CHKA HA TOTCHIUATHUSA ¢(PEKT BHPXY
HETOBHUTE (PMHAHCOBH OTYEeTH. PBKOBOMCTBOTO HEe 0uyakBa MC®O 16 JIm3uHT a nMa chhiecTBEH e(eKT BbPXY MOKIIAABAHUTE

aKTHBH U ITaCHUBU.

(6) HombaHATEIHO, 32 TOCOYCHUTE TO-A0NY IPUETH /WM IPOMEHEHH CTAaHAApPTU WU Pa3siCHEHUS HE CE OYakBa Ja MMat
CBIIECTBEH e(peKT BEPXY (PHHAHCOBHUTE OTYETH Ha JPYKECTBOTO:

e KPMC®O 22 Crenku B uykAecTpaHHa BaJlyTa U aBaHCOBO IUTamaHe (B cuia 3a roaumHu nepuoau ot 01.01.2018 r.).
ToBa pa3scHeHMe ce OTHAacid 3a OTYMTAHETO Ha TPaH3aKIMM MM YacTH OT TPaH3aKUMH B UYXKICCTpaHHA BalyTa IpHU
MOJy4aBaHETO HAa AaBaHCOBM IUIAINIAHUS, IMPeON TMPH3HABAHETO Ha caMUsl aKTWUB, pa3XxoJ WIM Hpuxod. B Tesnm cimydan
MPEIIPUATHATA OTYUTAT aKTUB IO MPEAIUIATCHH CYyMH (TIpEeIIUIaIaHus MO TOCTABKM HA AaKTUBHU WIIM YCIYTH) WM 3abDKCHHC
0 OTCPOYCHH MPUXOIHU (TIOITYUICHH aBaHCH OT KJIMEHTH IO MPOJaKOM) U Te Ce TPETHpaT 3a HeMOHeTapHH. [Ipu moxydaBaHeToO
Ha TaKWBa aBAaHCOBW IUIAIIAHUSA B UyXKJa BaIyTa JaTaTa Ha TPaH3aKIMATa ce M3IOJI3Ba 3a ONpeeiTHe Ha OOMEHHUS KypC, a aKo
nMa MHOXECTBO IJIAlllaHWs — JlaTa Ha TPaH3aKLIUATa ce OMpelelis 3a BCAKO OTAenHO IamaHe. [Ipeampustuero mpuiara
Pazsicnenne 22 3a ObJeny Mepuod MO OTHOIIEHHWE Ha BCUYKHM aKTHBH, Pa3xoJd U MPHUXOJIU B 0o0XBaTa Ha pPa3siCHEHHETO,

cunraHo ot 01 sHyapu 2018 roauHa.

e Tlomo6penuss B MCOO Iuxsn 2014-2016 (M. nexemspu 2016 r.) - mogo6penust B MCPO 12 (B cuna 3a rOJUIIHH
nepuosu ot 01.01.2018 r.), MCDO 1 u MCC 28 (B cuna 3a roguman nepuoau ot 01.01.2019 r.). Te3n nogobpeHus BHacST
YaCTUYHU IIPOMEHH U PEIAKIIUH B ChOTBETHUTE CTAHAAPTH, OCHOBHO C II€JI J]a IPEeMaxHaT ChIIECTBYBAIa HEMOCIEI0BATEITHOCT
WM HESICHOTH B TPWJIOKEHUETO Ha IpaBWIaTa M M3UCKBAHHATA HAa OTJACJIHUTE CTaHIAPTH, KAaKTO U Ja Ce BHECE MO-TIPerr3Ha
TEPMHUHOJIOTHSI Ha TOHATHS. OCHOBHO IIPOMEHHTE Ca HACOYEHH KBbM CIIEHUTE OOEKTH WM ONepaluu: a) o0XBaThT M
M3UCKBaHUATa KBbM omoBecTsiBaHeTo 0 MC®O 12 ca Banmmaau u 3a ApyxkecTBa, kiacuduuupanu no pexa MCDO kato
JbpKaHM 3a Tpoaax0a, 3a paslpeneieHHe WM KaTo NPEyCTaHOBEHH JCHHOCTH; 0) OTMEHsSHE Ha HAKOM H3KIIOYECHUS 32
npuiarane Ha MC®O 1; u B) u360pbT Ha (HOHIOBE 32 PUCKOB KAIMTANl WM APYTH MOJOOHHU NPEANPHITHS OTHOCHO OIleHKaTa
Ha TEXHHUTE y4acTHs B aCOLMHPAHU WIN CbBMECTHHU JIPY)KECTBA IO CIIPAaBEAJIMBa CTOMHOCT B NevandaTa Wi 3arybara, KOHTo

n300p MoXke 1a Opae mpaBeH Ha 6a3a MHAMBUAYaJIHA MHBECTHINS, IPH IbpBOHavYanHOTO 1 mpu3HaBane (MCC 28);

e  Knacuduxkamnus u oleHsBaHEe Ha TPaH3aKIWHW, CBBP3aHM C IUamanus Ha 6a3a Ha akuuu ([Ipomenu B MCDO 2,B
cwia 3a roguiran nepuoau ot 01.01.2018 r.). Te3u mosicHeHUs yTOYHSBAT CIETHOTO: (a) TPETUPAHETO HA YCIOBHATA, CBBP3aHU
¢ mpumoOuBaHe Ha 0e3yCIOBHU IpaBa MPH OICHKAaTa M OTYWTAHETO Ha CACJIKH C IUIallaHe Ha 0a3aTa Ha aKIUH, YPEKJaHH C

napuyHu cpeacTBa; (0) moaxos 3a KiacupuKanys Ha CIIOpa3yMEHHATA 3a IUIAIIaHe Ha 0a3aTa Ha aKIUU C €JIeMEHTH Ha HEeTeH
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CCTHJIMCHT 3a HCJIIMTC HAa yAbpPKAaHC Ha JIMYCH JAHBK Ha JUOaTa OT CaMOTO IPEANPUATUC (HOH (bopMaTa Ha MHCTPYMCHTHU Ha

COOCTBCHHUSI KaIllUTall) — BHBCIKIAHE HA W3KIIOUCHHE OT OOIIOTO MPABWIO 3a NMOCTHTaHEe HAa MPAaKTHYCCKO YICCHEHUE TE3H
TPaH3aKIHHU J1a ce KIacu(UIpaT, Taka KaKTo MIsgXa Jla ce OTIeTaT Oe3 ONMIUATa 3a HETEH CETHIMEHT; U (B) HOBO IPAaBIIIO 32
OTYHTAHE MPU MOTU(UKAIIMK HA YCIOBUSITA HA TPAaH3AKIMHU 3a IUIalllaHe Ha 0a3aTa Ha aKIWH, YPEXKJAHU C MApUYHHU CPEICTBA

KBM aKIIH{, YPEKIAHU Upe3 N3/1aBaHe HA HHCTPYMEHTH Ha COOCTBEHHS KallnTa;

e  Usmenenns B MCC 40 Tpancdep Ha MHBECTHIMOHHN UMOTH (B cuia 3a roaumran repuoxu ot 01.01.2018 r. ).
Tasu npomsiHa € cBbp3aHa C MPEAOCTaBIHE Ha JONBIHUTEIHO ITOSCHEHHE OTHOCHO YCJIOBUSATA M KPUTEPHUTE, KOUTO IOIyCKaT
TpaHchep KbM H OT KaTeTOpHs ,,AHBECTUIIMOHHH nMOTH . OIIe HO-CHEeNHaTHO, KOTaTO OOCKTHT Ha TpaHC(ep ca crpagdl B
CTPOEX IIPH CMsIHa Ha yrnoTpebara uM. TakuBa TpaHc(hepH ca BB3MOXHH H ITO3BOJICHH, CAMO KOTaTO Ca W3IBJIHEHHU WM PECIL
KOraTo BeYe HE Ca W3IBJIHEHH KPUTEPUUTE M Je(QUHUIMATA 32 WHBECTHIMOHHM MMOTH — TOTaBa ce NpHEeMa, 4e ca HaJuLe

J0Ka3aTCJICTBaA 3a CMsHAaTa Ha yHOTpe6aTa M.

e  KPMC®O 23 HecurypHOCT NpH JaHBYHOTO TPETHUpPaHe Ha Jo0XoAa(B cuila 3a roguuiHu nepuonay ot 01.01.2019 r.).
C passicHeHHeTO ce 00siCHsIBA Kak TpsiOBa Aa ce MmpuiiaraT M3UCKBAaHUsTA 3a MPU3HABAHE M OleHsABaHe, chabpxkaum ce B MCC
12, KoraTo ¥Ma HECHT'YPHOCT IO OTHOILICHHE Ha JAaHBYHOTO TPETHPaHE Ha JOXOJA M IO KOHKPETHO: &) Jajlkl MPEANPUSTHETO
TpsOBa fAa pasriexaa HEeCHI'ypHHUTE JaHbUYHH TPETHpaHHs HOOTAETHO; 0) KakBH TpsiOBa Na ObAAT NONMYCKaHMATA, KOUTO
OPENNPHUATHETO TNPaBH II0 OTHOIICHHWE Ha pasriIekJaHETO Ha NaHbYHHTE TPETUPAHUS OT JAHBYHHTEC OPraH; B) Kak
NpennpUATHETO TPsIOBa 1a onpeness obiaraeMara redanda (IaHbpyHaTa 3ary0a), JaHbYHUTE OCHOBH, HEU3IOJI3BAHUTE JaHBYHH
3ary0OH, HEW3ION3BAHUTE NAaHBYHH KPESIUTH M JTAHBYHUTE CTABKH; KaKTO M I') KaK NPEANPUATHETO TpsOBa na pasriexnaa

IIPOMCHUTEC Ha q)aKTI/ITC 1 00CTOSATEICTBATA.

OHUHAHCOBUAT OTYET € H3TOTBEH B CHOTBETCTBHE CHC CUCTOBOTHHS MOJEN, OCHOBaH Ha BB3CTAHOBHMATA HCTOPHUYECKA
CTOWHOCT, C M3KIIIOYCHUE Ha CTPaJUTe OT MMOTH, MAIIUHU U CHOPHKCHUS, MHBECTUIIMOHHUTE MIMOTH H OTIPENEIICHU TTacHBH,
KOHUTO C€ NPEACTABAT BbB (DMHAHCOBHSI OTUET IO CIPaBEJIUNBA CTOMHOCT.

Jpy>XeCcTBOTO BOJM CBOMTE CUETOBOJIHH peructpu B Owirapcku jeB (BGN), koifTo mpuema KaTo HETOBa OTYETHA BaIyTa 3a
npeacraBsHe. JlaHHUTE B OTYeTa W MPUIIOKEHUSATA KbM Hero ca mpeactaBeHu B xwisaau jiesa (BGN,000), ocBeH ako He €
MIOCOYEHO APYTO.

JpyXecTBOTO € BB3MPHUENO J1a U3TOTBS U MpencTaBs equH OTYeT 3a medandara WM 3arydata u Jpyrusi BceoOXBaTeH JOXOI.
JpyxecTBoTO M30Mpa a MpeAcTaBs OTYETa CH 3a Tedandara wid 3arybaTa W ApYrus BceoOXBaTeH JOXOJ, KaTo H3IOJI3Ba
METOJa ,,pa3XxoAu 10 (YHKIMOHATHO IpeqHa3HaYeHHe, W3BECTCH CBINO, KaTo MeToJ 'ceOecTOWHOCT Ha mpomaxownTe".
JpyXecTBOTO cMsTa, 94e TO3HW METOA IPEIOCTaBs MO-TI0Je3Ha WHPOpPMaNUs 3a MOTpeOUTEeTNTe HA (PUHAHCOBHUTE OTYETH, THH

KaTo TOH 0Tpa3siBa M0-100pe HauMHa Ha BOJIEHE Ha JEHHOCTTa OT OM3HEC IIIeIHA TOUKa.

Hacrostmust ¢uHAHCOB OTYET € MHIWBUyaleH (MHAHCOB OTUET HA JPYKECTBOTO.

2.2. KoncoauaupaH (PUHAHCOB OTYET

JIpy>XecTBOTO HM3rOTBS MEXAWHEH KOHCOJMIMPaH OTYET 3a IBPBO TpuMeceune cbkriaacHo MCDO, koiito me Obae Ha

Pa3nonokKEeHUe Ha TPeTH auLa B cpokosetre onpeaencHu B 3IIIK.

2.3. Hpunuun—npezmonomeﬂue 3a JeiicTBaiio npeanpusaTue
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HpI/IHLlI/IH’I)T-HPGL[HOHO)KeHI/IG 3a HeﬁCTBaIHO npeanpusaTue € (bsz[aMeHTaneH MPpUHIHUIT TIPU U3TOTBAHCTO Ha q)HHaHCOBI/ITC

otyet. CHIIIACHO MPUHIUIA-TPEIIONI0KEHUE 3a ICHCTBAIIO MPEANPHUATHE, MPEAIPUITHETO OOUKHOBCHO CE Pas3rieikaa KaTo
MIPOABIDKABAIIO AEHHOCTTa CH B 0003puMO Oblemie 0e3 HaMepeHne Wil HEOOXOOUMOCT OT JIMKBUIANNS, IIPEYCTaHOBSIBAHE Ha
CTOMAHCKaTa JACHHOCT WM ThPCCHE Ha 3alluTa OT KPEAUTOPUTE, BCICACTBHE HA ChHIICCTBYBAIU 3aKOHH WJIH JPYrH
HOpPMaTHBHHU pa3nopendu. ChOTBETHO, aKTUBUTE M IACHUBUTE CE OTYUTAT Ha 0a3a BB3MOXKHOCTTA HA MPEIIPHUITHETO A
peanu3upa aKTUBHTE W Ja YPe[HW MaCHBHUTE CH B HOPMaJHHMsS X0J Ha OusHeca. IIpu oleHkara 3a TOBa Jald HPUHIUIIA-
MPEONI0KEHUE 32 JCHCTBAINO MPEANPUITHE ¢ YMECTCH, PHKOBOJCTBOTO B3eMa IMPEABUJ IslaTa HAIMYHA HWH(OpMAIWs 3a
0003puMOTO OBJEIIE, KOSATO OOXBalla TOHE, HO HE CE OrpaHMYaBa caMO JI0, JBAHAJCCETTE Mecella OT Kpas Ha OTYCTHHS
MIEPUO]I.

ODUHAHCOBHUAT OTYET € HW3TOTBEH HA MPHUHIUMNA-TIPEANONOKECHUE 3a JEHCTBAO MNPEINpPUATHE, KOWTO IMpearmoiiara, d4e
MPEANPUATHETO 1€ MPOIBIDKHU JICHHOCTTa cH B 0003pHUMOTO Objelie. [IpeanpusTHeTo nMa HCTOPHS Ha MEeUYeNUBIIa ISHHOCT U

cB00OIEH TOCTHIT 10 (PMHAHCOBH PECYPCH.

2.4. CpaBHHTEJIHU JaHHH

I[py)KCCTBOTO npeacTraBsd CpaBHUTCI/IHA I/IH(I)OpMaI_lI/IiI BLB q)HHaHCOBI/ITe CH OTHUCTHU 3a ¢JIHa MNpCAXOAHA TOAHHA. Koraro e
HeO6XOZ[I/IMO, CPaBHUTCIIHUTEC HAaHHHU CC peKJ’IaCI/I(bI/ILlI/IpaT U NPCU3vYnCIIABAT, 3a Ja CC IMOCTUTHC CBHIIOCTABUMOCT CIIPAMO
MMPOMCHHU B MPCACTABAHCTO B TCKYIINA TIEPUOI. ley)KeCTBOTO H3roTBsA U NpEACTaBsA KaTO KOMIIOHCHT Ha IMbJIHUA KOMIIJICKT Ha

(I)I/IHaHCOBI/ITe OTYCTHU U OTUECT 3a (I)I/IHaHCOBOTO CbCTOAHHUEC KBM HAYAJIOTO Ha Haﬁ-paHHHﬂ CpaBHUTECJICH IMICPUO I, KOI'aTO:

¢ TO Ipujara CH4CTOBOJAHA MOJIMTHKA CbC 3aHA AaTad, IPpaBU MPCUZYNCIICHUEC CBC 3a]HA J1aTa Ha CTaTUH B CBOUTC (1)I/IHaHCOBI/I

OTUYCTHU HUJIK KOIraTo npexnacuq)ymnpa CTaTHH B CBOUTC (bl/IHaHCOBI/I OTUYCTHU, U

¢ MpUJIaraHeTo CbC 3aJHa JdaTa, NTPEU3UYUCICHUCTO WIH HpeKJ’IaCI/I(i)I/I]_II/IpaHeTO OKa3Ba CBHLIICCTBCHO BJIMAHHUC BbBPXY

I/IH(I)OpMaHI/IﬂTa B OTYCTA 3a (bI/IHaHCOBOTO CbCTOAHUE KbM HA4YaJIOTO Ha NMPCAXOAHUA IICPUOI.
2.5. Ot4yerHa BaxyTa

dyHKIMOHATHATA BAIyTa M OTYETHATA BalyTa Ha MPEJCTaBsSHE BB (PMHAHCOBHS OTYET HA APY)KECTBOTO € OBJITApCKUIT JIEB.
Ot 1 oo 1997 1. neBBT € PUKCHpaH B CHOTBETCTBHE chC 3akoHa 3a BHB kbM repmanckara mapka B choTHomeHne BGN
1:DEM 1, a ¢ BBBeXIaHETO Ha €BpOTO KaTo oduImanHa BaixyTa Ha EBpomeiickus cpio3 — ¢ eBpoTO B choTHomeHHe BGN

1.95583:EUR 1.

HpI/I II'bPBOHAYAIIHO IIPHU3HABAHE, CACJIKA B 4YXX/JICCTPAHHA BajllyTa CC 3allMCBa BbB (I)yHKL[I/IOHaHHaTa BaJlyTa, KaTO KbM CyMaTa B
Yy)XXJACCTpaHHa BaJlyTa CC Hpuiara OOMEHHUSAT KypC KbM MOMCHTAa Ha CACJIKaTa WM oOlepaludTa. HapI/I‘IHI/ITC CpeacCTBa,
B3C€MaHUATA U 3aABbJDKCHUATA, KATO MOHCTAPHU OTYCTHU O6CKTI/I, JACHOMUHHUPAHU B YYXACCTpaHHa BajlyTa C€ OTYUTAT BbHB

(byHKIMOHAIHATA BaJIyTa, KaTo Ce Mpuiara 3aKioYuTeHusAT oOmeneH kypc Ha BHbB kbM 31 nexemBpu.

HCMOHeTapHI/ITe OTYETHH OOEKTH B OTYETa 3a (bPIHaHCOBOTO CbCTOAHUEC, NbPBOHAYAJIHO JACHOMHWHUPAHU B YYXIACCTPAHHA
BajryTa, C€ OTYUTAT BHB Q)yHK[H/IOHaJ'IHaTa BallyTa, KaTo C€ Ipujiara HCTOPUICCKUAT oOMeHeH KypC KbM JaTaTa Ha OoIl€panusra
" TI0CJIEABAIIO HE CC MPECOUCHABAT 110 3AKIIFOUUTEIICH KYpC. E(l)eKTI/ITe OT KYPCOBUTE pPa3JIMKH, CBbP3aHU C YPCKIAAHECTO HA
TBPrOBCKU CACJIKHU B UYKIECCTpaHHA BaJIyTa WM OTYATAHECTO HA TbPIrOBCKU CACIKH B UYXACCTPaHHA BaJlyTa IO KypCOBE, KOUTO

Ca pas3jiMiHu OT TE€3H, 10 KOUTO IbpPBOHAYaJIHO Ca (837001 NPU3HATH, KAKTO U KYPCOBUTE PA3JIMKU OT BAJTyTHU 3a€MU WJIN APYT'UA
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(bHHaHCOBI/I orepanuru €€ BKJIO4YBAT BbB (bHHaHCOBI/ITC MMpUuxXoau U pa3xoau.

2.6. IpuGIM3UTETHU CYHETOBOIHH OL[eHKH

W3roTBsiHeTo Ha (DUHAHCOB OTYET MO MeXIyHApOJHHUTE CTAaHIAPTH 32 (PUHAHCOBO OTYUTAHE, W3UCKBA PHKOBOACTBOTO Ja
HAMpPaBU HAKOW MPHUOIU3UTEIHU CUCTOBOJHU OICHKH W MPEANOJIOKEHHs, KOMUTO CE OTHACST /O JOKJIAJBAHHTE AKTHBH H
MACHUBHU, OMOBECTCHUTE YCIIOBHHM AaKTUBM W IACHBM, KaKTO W JO MNPU3HATUTE pa3XxoAd M OPUXOAM 3a mepuoma. Tesu
MPUOJIM3UTEITHU OICHKH, HAYMCIICHUS M TMPEIIOJIOXKCHUS Ca OCHOBAaHM Ha WH(OPMALUATA, KOSTO € HaJIMYHA KBM Kpas Ha
OTYCTHHUS TEPHOJ, TOPaaH KOSTO ObacmuTe (PaKTUYeCKH pe3yiTaTH Ouxa MOTJM Aa OBJAT pa3iudyHH OT TAX. KpuTtuunute

CUCTOBOAHU MPECUCHKU U l'IpI/[6J'II/I3I/ITeJ'IHI/I OILICHKH Ca OIIOBCCTCHHU B HpI/IJ'IO)KeHI/Ie 2.8.

2.7. CnpaBeaiuBa cTOHHOCT
CrpaBeiBaTa CTOWHOCT Hai-00IIO TPENCTaBIsABA LIEHATA, 32 KOATO €JMH aKTHB MOXE Ja Oble pa3MeHeH WM €IHO
3aIbIDKCHUE 13 Ob/Ie M3IUTATEHO B 00MYaliHA C/IENKa MEX/y Na3apHU YIACTHHUIIM KbM JIaTaTa Ha OlCHSIBAHE.
JIpy»XecTBOTO M3IM0JI3Ba TOAXOASIIN CIOpel 00CTOATENCTBATA METOIU 33 OCTOMHOCTSIBAHE, 32 KOUTO MMa JIOCTATHYHO HAJTMIHU
JTAaHHHU 32 OICHSABAHE Ha CIpaBeJIMBaTa CTOMHOCT, KATO M3MOJI3Ba MAKCHMATHO ChOTBETHUTE HAOJIIOAaEMHU XHUITOTE3H U CBEXKIA
IO MUHHMYM H3T0JI3BAHETO Ha HEHAOJII0TaeMHUTE.
e TJloaxon Ha Ma3apHUTE CPABHCHMS - W3IOJA3BAT CE IIGHW W Jpyra moJjie3Ha HH(OpMAaIus, reHepHpaHa OT Ma3apHU
CHETKU ¢ UACHTHYHH WIH CpaBHUMH (T.e. mono0un) Axrueu/[lacusw;
e Iloaxox Ha 0a3zaTa Ha pa3xOQuUTEe - OTpa3siBa aKTyajHATa CyMa, KOSATO OM ce M3MCKBalla TEKYIO, 3a Ja Ce 3aMeHU
TOIHOCTTA Ha aKTHBA (YECTO HApUYaHAa TEKYIlA [[eHa 3a MOMSIHA);
e Iloaxox Ha Ga3aTa Ha JOXOIUTE - MPEBPHIIA ObJACHIM CyMH (HAPUMED MAPUYHU TOTOIM WM MPUXOAU U Pa3XO/H) B
eIMHHA TeKyIa (T.e. CKOHTHpPaHa) CyMa, KOSATO OTPa3siBa TCKYIIUTE Ma3apHU OYaKBAHUS 33 TC3U OBCIIN CYMH.
Bcuyku akTHBH M MIACHBH, 32 KOMTO CE M3MEpBa CIIpaBeIMBaTa CTOMHOCT WM Ca OMOBECTCHU BbB (DMHAHCOBHUTE OTYCTH CC
KaTeropusupar B HepapxusTa Ha CIpaBeIMBaTa CTOWHOCT, OIKMCaHA KAaKTO ClIe[Ba, Ha 0a3ara Ha Hal-HHUCKOTO HHBO BXO/,
KOKITO € OT 3HAYEHHE 3a OICHSABAHETO Ha CIPABEIIMBATA CTOMHOCT KaTO I[510.
PBHKOBOJICTBOTO HA APYKECTBOTO CUHMTA, Ye MPH CHIIECTBYBAIIUTE OOCTOSITEIICTBA MPEJCTABEHUTE B OTUYETA 32 (PMHAHCOBOTO
ChCTOSIHME OLCHKM HAa AaKTHBUTE M MACHBUTE Ca BH3MOXKHO HaW-HAJEK/IHU, AJCKBATHU M JOCTOBEPHHU 3a IIEIHUTE HA
(rHAHCOBAaTa OTYETHOCT U Ca OJIU3KO JIO TSAXHATA CHPABEUIMBA CTOWHOCT, B 3aBHCHMOCT OT TEXHUSIT XapakTep U MaTypUTET

(TTpunoxenue 2.8).

2.8. Kniouosu cuemosoonu npeyenku u npudau3umenu OyeHKu

Ilonesen scueom na bwlzompaﬁnume Mamepuainu aKkmueu

PLKOBO,I[CTBOTO Ha JPYKECTBOTO OHNPCACIA OYaKBAHHA IIOJC3CH KUBOT M aAMOPTU3AMOHHHUTE HOPMHU, IPUIIaraHu HOpHu
HAYUCJIAIBAHE HA PA3XOAUTE 34 aMOPTU3AlMH, CBbP3aHU C IPUTCIKABAHUTEC ﬂLHFOTpaﬁHH akTuBH. Ta3u HpI/I6HI/IBI/ITeHHa OIICHKa
CceC 63314pa Ha MPOCKIHUA Ha XU3HCHUSA IUKBJI HA AKTHUBUTC. Tsa moxe ga ce IPOMEHU B 3HAYWUTEC/IHA CTCIICH B PE3YJITAaT Ha

MPOMEHH Ha TTa3apHata cpeaa u Apyrd GaKTopH.

06631/[€HK61 HA Uumomu, MawuUHu U CoOPbHCEHUA
KoM JaraTa Ha BCCKHU TI'OJHIICH (I)I/IHaHCOB OTYCT PBHKOBOACTBOTO Ha APYKECTBOTO OpraHu3vpa Iperiea 3a O6€3H€HKa Ha

HUMOTH, MAlIMHU U CHOPDHIKCHUA. Axo ca HaJIMIIC TaKWBa HWHAUKATOpU UYC HpI/I6J'II/I3I/ITGJ'IHO orpeJciicHaTa Bb3CTaHOBUMA
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CTOMHOCT € IO-HUCKA OT TsAXHATa MMpEHOCHAa CTOMHOCT TO nocicaHara C€ U3IMCBa 10 Bb3CTaHOBHMATa CTOMHOCT Ha aKTHBUTE.

Bb3craHoBUMaTa CTOWHOCT HA MMOTHUTE, MAIIMHUTEC M CHhOPHKEHHUS € MO-BUCOKATa OT JBETE: CIpPAaBEIJIHMBA CTOHHOCT 0Oe3
pasxoan 3a mpojaxk0a WM CTOHHOCT IpH ymoTpeda. 3a onmpeAenssHeTO Ha CTOMHOCTTA IpH ymoTpeda Ha aKTHBHUTE OBICIINTE
MapUYHH TOTOINHM Ce JUCKOHTHPAT JI0 TAXHATA HACTOSIA CTOMHOCT KAaTO Ce Mpuiiara JUCKOHTOBA HOPMA MPEIH JaHBIH KOATO
0Tpa3siBa TEKYIIUTE MMa3apHU YCIOBHS M OLICHKU HAa BpeMeBaTa CTOWHOCT Ha MapUTe M PUCKOBETE CHEUU(PHUIHN 32 ChOTBETHHUS
akTuB. 3aryouTe oT 0oOe3IeHKa ce OTYWTAT B OTUETa 3a IedanbaTa Wwin 3arydara M JpyTus BCEOOXBAaTEH JOXOZ OCBEH aKo 3a
JTAJICHUS aKTHB He ¢ (hopMHpaH MpeolieHbYCH pe3epB. ToraBa o0e3IeHKAaTa ce TPETUpPa KaTO HAMAJICHUE HAa TO3U PE3ePB OCBCH

aKO Td HC HAAXBBPJIA HETOBUA pa3MEp U HAABUIICHUCTO CC BKJIIIOYBA KATO pa3xo/ B OTYETa 3a BCEOOXBATHHS J0XO0mI.

Obe3yenka Ha 83eMaHUsl

Ha Bcsixa oTdeTHa Jara Ipy>KECTBOTO OLCHSBA U ONpeEessl OYaKBaHUTE KPEJIUTHHU 3aryOu Ha THPTOBCKUTE M JAPYTU B3eMaHHs
KaTo ce B3eMa IPEIBHU/ I{U1aTa pasyMHA U apryMEHTHpaHa HHOpMAaIHs, BKIIOYUTENIHO U 3a Obaemu nepuou. Ilpu onenkara
CH JPYKECTBOTO OTYHTAa NMPOMSHATa B PHUCKa OT HACTBHIIBAHE HA HEW3IBIHEHHWE IPe3 OYaKBAaHHA CPOK Ha (DHHAHCOBHS
MHCTPYMEHT ¥ ce 0a3upa B 3HAUMTETHA CTENEH Ha MPOTHO3M, NPUOIN3NTETHA OIICHKA U MPEIeHKa 32 MAKPOMKOHOMHUYECKHUTE
YCIIOBUSI, HKOHOMHYECKHUS CEKTOP U Teorpa()CKusl perHoH, OT 3HAYCHHE 32 BCEKH KOHTPAreHT, B JOIBIHECHHE KbM MHHAJ ONTUT

U crieiUYHM, OTICPATUBHU U IPYTU HHIAUBUAYaTHH Xapaktepuctuku ([Ipuroscenus 13 u 14).

Hemnama peaauszyema CMOUHOCM HA mamepuajinume 3anacu

OmnpezensHeTo Ha NpoBU3HA(oOe3yenka) 3a MaTepHATHUTE 3allaCH BKIFOYBA IPOIEC Ha OleHKa. bamaHcoBaTa CTOHHOCT Ha
MaTepHallHUTE 3aracH ce 00e3IeHsIBa 10 peali3yeMara UM CTOWHOCT, KOraTo TSXHaTa ceOecTOMHOCT Beue MOXKe Nja He ObJe
BB3CTaHOBsIEMa — HaIIpUMep, KOraTo MaTepHaIHUTE 3aIlacu ca MOBPEACHU WM OCTApeNy M3ISUI0 WIHM YaCTHYHO WM UMa CIaj B
NPOJAKHUTE MM IIeHH. BBB BcekH ciydail peasM3yemara CTOHHOCT MpEACTaBIsiBa Hail-moOpara OlleHKa Ha BH3CTaHOBHUMATA
CTOMHOCT M C€ OCHOBaBa Ha Hal-CUIYpHMTE CBHIIECTBYBAIlM KbM JaTaTa Ha OT4YeTa JaHHU U IMPHUCHIIO BKIIOYBA OIICHKU
OTHOCHO OBJEHINTe OYaKBaHMS 3a peaylm3yema cToiHocT. Kpurtepunte 3a ompenensHe Ha pa3Mepa Ha OO€3L€HKAaTa WIN
OTIIMCBAHETO CE OCHOBABAT Ha aHAJIM3 32 CTapeeHe, TEXHUYECKa OIIeHKa M IociieiBaiy chonTus. [1o npuHIMIT TakbB ITpoliec Ha
OIIeHKa M3WCKBa 3HAYMTENHM IPELEeHKa U MOJXKE Jla TOBJIMse Ha OasaHCcOBaTa cyMa Ha MaTepHAIHUTE 3allack KbM Jarara Ha

otuera (Ilpunoocenus 12).

Obe3yenra Ha UHBECMUYUU 8 ObUYEPHU U ACOYUUPAHU OPYIicecmBa

Ha Bcsika nata Ha oryera 3a (DMHAHCOBOTO CHCTOSHHE PHKOBOJICTBOTO MPABH OIEHKA Al ChIIECTBYBAT WHAMKATOPH 3a
00e3IIeHKa Ha HETOBHTE WHBECTUIIMM B ABIICPHH M aCOIMHpAHH JpyxecTBa. KaTo OCHOBHHM WHAMKATOPH 3a OOE3IIEHKA CE
IpUeMaT: 3HAYWTEIHO pexynupaHe Ha obema (Ham 25%) WIM NPEyCTaHOBSBaHE AEWHOCTTa Ha JIPYKECTBOTO, B KOETO €
WHBECTHPAHO, OTYMTAHE Ha 3aryOM 3a MO-TPOIBDKUTENICH I[EPUOA OT BpeMe (HaJq TpHU TOAWHM), KAKTO M OTYMTaHE Ha
OTPHIATEIHN HETHH AKTUBU WIIM aKTHBU IOJ[ PETHCTPUPAHUs OCHOBEH akKIMOHEpeH kamutan. Karo 0a3a 3a mporHosute Ha
MAPUYHATE TOTOIM MpPEeId NAaHBLIU ca W3NON3BaHM (DUHAHCOBUTE OKOJKETH, pa3pabOTEHH OT CHOTBETHUTE IPYIKECTBA,
MTOKPHUBAIIN TPHU J0 NET FOIHUIICH MEPHOA, KAKTO M IPYTH CPEIHOCPOUHH M IBJITOCPOYHH IUIAHOBE U HAMEPEHUS 33 Pa3BUTHUETO
um.

Ki1rouoBuTE MPEANON0KEHHs, N3MOI3BAHU IIPH M3YHCICHUSITA Ca OMNpE/EIeHH KOHKPETHO 32 BCSKO JIPY)KECTBO M ChOOpa3HO

HeroBara crnernuduka Ha IedHoCTTa, OU3HEeC cpenaTa U pUCKOBETE.
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TecroBere u NPCUCHKUTE Ha PBKOBOACTBOTO 3a O6€3HeHKa Ha MHBECTHHHUUTEC Ca HAIIpAaBCHWU NPE3 IMpU3MaTa Ha HETOBUTC

IIPOTHO3U U HAMEPEHUSI OTHOCHO 6’BHCIIII/ITC HUKOHOMHYCCKH H3Iroau, KOUTO CC OYaKBa Ja 6’LZ[aT NOJYUYCHH OT ABIICPHUTE U
ACOMMHPAHUTE APYKECTBA, BKIIFOYUTEIIHO TBPrOBCKH OIIMT, OCUT'YPSABAaHEC Ha MO3UIMU Ha I1a3apy, OYaKBaHHUATA 3a 6’[:,HCH.[I/I

TIpOAaXOu u Tp.

Cnpaseonuea cmoitnocm
Ilpeoyenka na cepaou om UMC

B npyecTBOTO € MpUeTO MpeolieHKaTa Ha CrpajuTe 0 TSAXHATa CIpaBeAlMBa CTONHOCT Ja c€ M3BBpIIBAa oOMYaiHO Ha 5-
TOAMIIEH TEPHOJ] OT HE3aBHCHUMH JIMLEH3NPaHu oneHuTenu. Korato TsXHara cpaBeyiiBa CTOMHOCT CE NMIPOMEHS ChIIECTBEHO
Ha MO-KPaTKH WHTEPBAJIN OT BpEME, MPEOLEHKATa MOXKE Ja CE U3BBPIIBA MO-UECTO.

[Tocnennata oneHKa W ISUIOCTEH MpETJiea Ha Crpajy, BKIIOYEHH B UMOTH, MAallMHH U CHOPBHKEHUS, KOUTO CE€ OTYUTAT IO
MoJiefia Ha TMpeolieHKaTa € u3BbpiueHa kKbM 31.12.2014r. cbe chAeicTBUETO Ha HE3aBUCUMHU JIHMIICH3UPAHU OLICHUTENH «Debp
KoHcynTaHTcka komnanusi» EOO/L.

IMpu Ta3u npeonenka (Huso 3 B tiepapxuama na cnpagediusume cmotHocmu) ca NPUIOKESHH CIISIHUTE JBa OCHOBHH MOIX0/1a
1 OLICHPYHH METOJH 32 M3MEPBaHE Ha CIIpaBeIJINBaTa CTOMHOCT Ha crpamuTe: ,,MeToa Ha MpUXoJHaTa CTOMHOCT U ,,MeTox Ha
BB3CTAHOBUTEIHATA/BEIIHATA CTOHHOCT” . JINCKOHTOBHAT (DakTOp € OMpeAesicH B ChOTBETCTBUE C OCTATHUCH CKCILIOATAIIHOHCH
CpOK, OTIOBapsIl Ha BUJAa HA CrpajaTa U HAUMHA M Ha eKCIJIoaTalusl KbM JaTaTta Ha oleHKaTa. ChOTHOIICHHUETO MEXIY JABaTa
METOJ[a ¢ MPUIOKEHO HHIUBHIYATHO KbM BCEKH 00CKT. Ompe/iesIHeTO Ha MPHOPUTET HA METOAUTE U MOJYYCHUTE CTORHOCTH
3aBHCH OT XapakTepa Ha 00EKTa, HETOBHUTEC IMOJIOKUTCIHH U OTPUIATCIHUA (PaKTOPH. 3a BOJEIIA BEIMYMHA ce M30Mpa Tasw,
KOSITO OTpa3siBa M0-00EKTUBHO CTOHHOCTTA Ha UMOTA.

B oneHkuHTE ca peABHICHHN OTKIIOHEHHUS B PE3yNTAT Ha WHANBHIYATHUTE XapaKTePUCTHKH Ha OICHSIBAHUS UMOT Upe3 J00aBKH,
CBOTBETHO YAPBKKH. [IpHITOKEHN CpeHH BEIMYMHU HA HEHAOJIrOMaeMH BXOISIIN JaHHH — HOpMa Ha KalATaU3aus oT 6 1o
10% u oTOUB 32 HecrOMpaeMocT Ha mpuxoaa ot 10 mo 15%.

KoM 31.12.2018 1. ppKOBOJACTBOTO Ha JPYXKECTBOTO OTHOBO € HAPaBHJIO aHAJIM3 HA I[EHOBHTE IPOMEHHU 3a KIIOYOBUTE MY
aKTHBH W € ONPEJEeNIUIIO, Y€ HE ca HAJIWIEe YCJIOBHS U OCHOBAaHWE 32 M3BBPIIBAHE HA HOBA MPEOIICHKA HAa aKTUBUTE MPEAH
M3THYaHe Ha MPUETH 00MYaeH Meprol, KaKTO U 3a obe3leHka. ChIo Taka TO € 0OMHUCIHIIIO M ChIIECTBYBAIIUTE HECUTYPHOCTH,
BIIUSICHIN BHPXY IIEHOBUTE PABHUINA HA aKTUBHUTE, B KOHTEKCTA HAa MPUJIATaHUTE OT JIPYXKECTBOTO CIIPABEIJIMBU CTOWHOCTH Ha
CrpaJiuTe W € Ha MO3WIHUS, Y€ MPIIOKEHUTE OIEHKHA OTpa3sBaT MO BB3MOXKHHS JOCTOBEPCH HAYMH U Ca aJICKBATHU CIPSIMO

HACTOSIIUTE NKOHOMHYECKH YCIOBHS B CTpaHATA.
[IpeouienenaTa cToifHOCT Ha crpaauTe € JokiaaBaHa B [Ipunoxxenue Ne 3.

Hpeouera HA UHBECMUYUOHHU UMOmu

JpyXecTBOTO € TpHeno Ja OIEHSBAa WHBECTHIMOHHHTE HMMOTH IO CIpaBe/iuBa CTOHHOT. Ilpueto e mpeomeHkaTa Ha
MHBECTHIIMOHHUTE UMOTH JI0 TSIXHATa CIpaBeIBa CTOMHOCT Ja ce u3BbpIBa exeronno. Kem 31.12.2018r. cse cpaelicTBreTO
Ha HEe3aBUCHMHU JuLeH3upanu oueHutenn «®Dewvp xoHcynrantcka kommnanus» EOOJ u «Kanropa Axopa Ilomroc» OO/ e
M3BBpIICHA OICHKA Ha WHBECTHUIIMOHHWUTE MMOTH [0 CrpaBemiuBa croiiHoct. Ilpm omenkata (Hueo 2 ¢ tiepapxusma Ha
cnpageonugume CMOUHOCMU) ca TPWIOKECHH CIEAHUTE OCHOBHM IOAXOAM UM OIEHBYHH METOOM 3a HW3MEpBaHe Ha
CrpaBe/IMBaTa CTOWHOCT: 3a 3eMHTe ,,MeTo] Ha Ma3apHUTe aHalno3u~ W 3a CTpaju ,,MeToa Ha Bh3CTaHOBUTEIHATA/BEIIHATA
cToiHOCT” M “MeTo/] Ha TpsiKaTa KanuTanu3ands (IPUXoHa CTOHHOCT)”.

HpI/IHO)KeHI/I Cp€aHU BEIMYUHU HA IIPSAKO UM KOCBCHO Ha6H}0}IaeMI/I BXOOAIIN JaHHU.

- npu MeToaa Ha Bel[HaTa CTOMHOCT — I[EHa Ha HOBO CTPOUTENCTBO OT 47 jB./KB.M. 10 880 JB./KB.M., JOMIBJIHUTEIHH PA3XOIH
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10 6,8% 1 0TOMB 3a CTPOUTENHU HEJOCTATHIM 10 50 %, TeXHUYeCKa U HKOHOMHUYECKa 00e31eHKa 10 72%;

- mpu Merona Ha NpsKaTa KalUTAIN3alMs — MECEUEH HAaeM Ha KB.METHp IUIOLI OT 2JB./KB.M. 10 111B./KB.M., KOPUTHpAH C
pasxonu 3a cromanucBaHe 10 %, HecrOmpaemocT Ha Haema 20 % W CTPOMTETHM HENOCTATHIM NPH HM3IION3BAaH AHCKOHTOB

¢axrop ot 5 % no 10% 3a pasauIHNTE TUIIOBE CTpasy,

- mpu Merozia Ha Ma3apHUTE aHAJIO3M 3a OLCHKA Ha 3eMHTE (3EMEICIICKH 3€MU M PEryIHpaHH TEPeHH) — Ma3apHa LeHa OT
lnB./kB.M. 10 471B./KB.M, KOPUTHPaHA C KOPCKIMOHHH KOS(UIMEHTH 3a IUIOLI, KaTeropus, CTaTyT W MECTONOJIOXKEHHE Ha

3CMUTE.

HpeoueHeHaTa CTOMHOCT Ha MHBECTUIIMOHHUTE UMOTHU € JOKJIaJBaHa B HpI/IJ'IO)KeHI/Ie Ne 4,

Ilpubnusumenna oueHka 3a OMmcpouenu OaHvUU

ITpn3HaBaHETO HAa OTCPOUYEHHUTE NAHBUYHHM AKTUBU W IACHBU BKIIOYBA CBCTABAHETO HAa CEpHs OT AOMycKaHWs. Hampumep
JpyxecTBOTO TpsiOBa 0 OLIEHH BPEMETO Ha BH3CTAHOBSIBAHE HA BPEMEHHU PA3JIMKH, JAlM € Bb3MOXKHO BPEMEHHHUTE Pa3iIMKH
Jla He OBbJAT BB3CTAHOBEHH B MPEABUANMO ObJEIIE MM JOKOJIKO JaHBYHHUTE CTAaBKM CE OYaKBa Jla Ce Mpuiarat 3a rnepuoja,

KOraTto akKTUBBHT LIC CC pCaIM3rpa WK MaCuBBT UIC CC YPEIU.

II{o ce oTHAcs 10 OTCPOUCHHU JaHBUYHHU aKTHBH PCATM3UPAHETO UM B KpaiiHa CMETKa 3aBHCH OT 00JaraeMus JOXOJ, KOHTO IIe €
Ha pasmoiiokeHne B Opaeme. OTCpoYeHUTe JaHBPYHHU aKTHBU CE MPH3HABAT CaMO KOTAaTO € BEPOSATHO, 4e IIme MMa obraraeMa
medanba, Cpemry KOSTO MOXKE Ja C€ yCBOM OTCPOUCHUST NAaHBUYCH aKTHB M € BEPOSATHO, 4e J[pyKecTBOTO Ime peain3upa
IOCTAaTHYHO O0JIaraeM J0XOJ B OBJCIIN IEPHOIM, 3a Ja OIOI30TBOPH HAMAIICHHETO TIPH IUIANIAHETO Ha JaHbK. ToBa 03HauaBa,
ge JIpy>KecTBOTO MpaBU MPEANOIOKECHUS 32 TaHPYHOTO CH IDIAHUPAHE U MEPUOIUTHO TH OICHSBA MIOBTOPHO, 32 Ja OTPa3sBaT
MpoMsiHaTa B 0OCTOSITEICTBAaTa, KAKTO M JaHBUHHU pa3mnopenou. OCBeH TOBa M3MEPBAHETO HA OTCPOYCH JaHBUCH aKTHB WU
MacuB OTpa3siBa HauMHA, 0 KOMTO PYKECTBOTO OYAKBa Jia BH3CTAaHOBH OaslaHCOBaTa CTOMHOCT Ha aKTHBAa WM Ypeau MacuBa

(Ilpunosicenue 31).

Ilposusuu

IIpoBu3uuTe Morat fa ObAaT pa3rpaHUUEHH OT IPYTHTE MACHUBH, 3aI[0TO CHIIECTBYBAa HECUTYPHOCT OTHOCHO IPOSIBICHHUETO UM
BbB BPEMETO M cymaTa Ha clenkarta. [lo-TUINMYHUTE NPOBU3HMU, KOUTO c€ OTpassBar OT JlpyKeCTBOTO IPOU3THUYAT OT
3aIBJDKEHUSTA 110 B3CTAHOBSIBAHHS Ha CyMH, U3ITBJIHEHHE Ha JOTOBOPH, HEYPEIEHH CIIOPOBE M OM3HEC MPECTPYKTYpPHUpaHE.

[Tpn3HaBaHeTO W OlLlICHKATa Ha NMPOBU3MHTE M3UCKBAT OT JIpy)KeCTBOTO Aa HAlpaBW INPELNEHKa OTHOCHO BEPOSITHOCTTA (AKO
CBHOMTHETO € I0-BEPOSITHO, OTKOJIKOTO Jia HE HACTBIIM) M3XOJMII IOTOK OT PECypcH Jla ce M3MCKBAaT 3a IoracsBaHe Ha

3aBbJDKCHUEC U JaJIn Ou mMoria Jla ce Jaae HaACKAHA OLICHKA Ha CyMaTa Ha 3aAbJKEHUCTO.

Ycnoenu akmueu u nacusu

VcioBHUTE IMacUBU NpeACTaBJIABAT Bb3MOKHHU 3aIbJUKCHHSA Bb3HHUKBAIIU OT MHUHAJIN C”E>6I/ITI/I$I, YHUCTO CHUICCTBYBAHC IIIC 6’I>Z[e
NOTBBPACHO CaMO OT HACTHIBAHCTO WJIM HEHACTBIIBAHCTO Ha €IHO WJIM MOBCYC HECUT'YPHU 6’I>,HGIIII/I CcHOUTHS HE U3nAjI0 B
PAaMKHUTE Ha KOHTPOJIa HAa FKOPUIAUYCCKOTO JIUIIC. Te He ce IIpU3HaBaT, a CC ONOBECTABAT, KOraTO HE € AOCTATBYHO BEPOATHO, UC
HU3XO01 MOTOK OT PEeCypcCu 1Ie 6’LHC HCO6XOI[I/IM 3a MOKPHBAHE HA 3aABJDKCHUCTO U CyMaTa Ha 3abJDKCHHUCTO HE MOKE Ha

61:-216 OIICHCHA C J0CTaTh4YHa HAJACKIHOCT.

Hewns6exHo ONPEACIITHETO HAa YCIOBEH IMMaCUB M3MCKBA 3HAYUTCITHU IPEIICHKA OT CTpaHa Ha PbKOBOJCTBOTO.
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AKmioepcKu npeonoiodicenusn 3a 00Xo0u npu NEHCUOHUpane

[TnanoBeTe 3a JOXOIM MOTaT J1a OBAAT CIOXHHU MOHEkKE Ce M3UCKBAT aKTIOEPCKH MPEIIOJIOKEHUS, 3a Jla Ce OIpeJesid pa3Mepa
Ha 3aJBJDKCHHETO U pa3xoja. Br3MOXHO € (akTHYeCKUTe pe3ysITaTH [a ce pa3indaBaT OT MpedroiaraeMure pe3yiratd. Tesu
Pa3HKH ca W3BECTHH KAaTO aKTIOCPCKH IMeYajiON ¥ 3aryOu. 3aabDKEHHATA 10 Je(HHUPAHN/KOHKPETHH JOXOAH CE M3MEpPBAT C
MOMOITA Ha KPEAUTHHSA METO Ha NMPOTHO3HUTE eUHHL, criopel KoiTo JIpyxkecTBOTO TpsOBa 1a HanpaBH HaAeXIHA OLCHKA
Ha pa3Mepa Ha 0Oe3IIEeTeHHUsATa, KOUTO ca CIICUCJICHH B 3aMsHA Ha IPEIOCTaBEHH YCIYI'W B TEKYLIHMs M IPESIXOAHHU HNEPHOIH,
W3M0JI3BaliKN aKTIOEPCKH TEXHHUKH.

B nombenHeHue B ciryuaurte, KOrato ce (pMHAHCUpAT IUIaHOBETE 3a AeUHHUPAaHU 10X0oau, JlpyKecTBOTO TpsOBa Ja Ompeneu
CIpaBe/IMBaTa CTOMHOCT Ha aKTHBUTE 10 IUIaHa, HA 0a3aTa Ha OYaKBaHATa BH3BPBINAEMOCT OT aKTUBUTE IO IUIaHA, KOMTO ce
W3YHCIISBA, KATO CE M3I0JI3Ba MPOTHO3HATA JBJITOCPOYHA HOPMA Ha BB3BPBLIAEMOCT.

B pesyntaT kpemuTHHS METOJ Ha MPOTHO3HUTE AMHUIM BKIIOYBA MOPEAUIA OT aKTIOCPCKH NPELEeHKH. Te3H MpearonoxKeH s
BKJIIOYBAT JIeMOTrpad)CKH MPEATIONONKEHH KaTO CMBPTHOCT, TEKy4eCTBO, ICHCHOHHA BB3PACT U (DHMHAHCOBH IPEIIIOJIOKCHHS
KaTO IPOLICHTH Ha OTCTHIIKA, HHBA Ha 3aIUIATUTE M JOXOJMTE. Te3H MPEAONIOKEHHS ca NPEeAMET Ha IPELUECHKN U MOraT Jia ce
Pa3BUAT CHINECTBEHO DPAa3MYHO OT OYaKBAHOTO M HOpaxyl TOBAa MOXE Ja AOBEAAT OO 3HAYUTENHO BB3ICHCTBHE BBPXY
3aBbJIDKCHUATA 110 jle(bI/IHI/IpaHI/I KOHKPETHU JOXOJH. HpI/I OIIpeAcC/IIHEC Ha CeTralllHaTa CTOMHOCT Ha ABJITOCPOUYHUTE 3aIbJDKCHUA

KbM TIEPCOHANA MPU MEHCHOHUPAHE Ca U3MOJI3BAHN U3YHCICHHS Ha cepTuduuupanu aktioepu (Ilpunoscenue 19).

2.9. lepununuu u oumeHka Ha edeMeHTUTe HAa OTyera 3a (GUHAHCOBOTO cherosiHHe W OTdyera 3a mevyanadaTa WIH

3arydara u Apyrusi BceoOXBaTeH 10X0[

2.9.1. UmoTH, MalINHU ¥ CHOPbKEHUST

II'bpBOHAYaIHO NPUIOOUBaHE

[Tpu nmbpBOHAYANHOTO TPHIOOMBaHE, UMOTUTE, MAIIMHUTE M CHOPHKEHUATA CE OLEHsABAaT Mo cebecTOWHOCT (lieHa Ha
npuo0MBaHe), KOSITO BKIIIOYBA IOKYITHATA [€Ha, MUTHHUYECKUTE TaKCH W BCHYKHU JIPYTH IPEKU Pa3XolId, HEOOXOIMMH 3a
NpUBEXKIaHE HAa aKTHBAa B pabOTHO CBCTOsHHME. [IpekuTe pasxoim ca: pa3xogu 3a IOArOTOBKAa HAa OOEKTa, pasxolM 3a
IbpPBOHAYajHA JIOCTaBKa M 00paboTka, pa3sXOAWTE 33 MOHTaX, PAa3XOIM 3a XOHOpAapHM Ha JIMIA, CBBP3aHU C IPOEKTA,
HEBBH3CTAHOBUMH JAHBLU U IPYTH.

JIpyXecTBOTO € Onpeleio cToHHocTeH npar oT 500 JieBa, MOX KOWTO MPHAOOUTUTE aKTHBH, HE3aBHCUMO Y€ IPHTEKABAT

XapaKTCPpUCTUKN HA UMOTH, MalllMHU U CbOPBIKEHUA, CE OTUYUTAT KATO TCKYII[ pa3Xo/.

ITocenBamio oneHsABaHe .
3a mocrenBaiia OleHKAa Ha MMOTH, MAallMHU M CBOPBKEHMATA, JPYKECTBOTO Mpuiara MoJeNa Ha IeHaTa Ha NpHJI00MBaHE
ceriacio MCC 16 — 1ena Ha npuaoOuBane/0e3 crpaanTe/, MUHYC HaTpylaHaTa aMOPTH3aLMs M HaTpyNaHW 3aryoW OT

O663H€HKa. 3a nociieJBallla OlCHKa Ha CTpaaruTe CC IMpuJjiara MOJZi€jia Ha CIpaBeAJinBaTa CTOMHOCT.

Hocaensamu paszxoan
I/ISB’l)pH_IeHI/ITe nocieaBamy pa3sxoau, CBbp3aHu C MMOTHU, MAIMHU U CHOPBKCHHA, KOUTO MMAT XapaKTCp Ha moaAMsIHA Ha

OIIPEACIICHN KOMIIOHCHTHU, BB3JIOBU YaCTU H }IeTaﬁJ’IH, WJIn Ha l'lO]lO6peHI/IH U PEKOHCTPYKIOHA, CE€ KalUTAINU3UpPAT KbM
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CTOMHOCTTA Ha ChOTBETHHS aKTHB. HeaMopTH3HpaHaTa YacT HA 3aMCHECHHUTE KOMIIOHEHTH C€ M3IKMCBA OT CTOMHOCTTA HA aKTHBa

U ce IPU3HaBa KaTo TEKyIl Pa3Xof.
AMopTu3anus
AmMopTH3anusaTa ce HauuclsABa Ha 0a3za JIMHEHHMS METOX 3a OYaKBAaHUS CPOK HA TIOJIC3CH >KMBOT Ha MMOTH, MAalIMHU U

CbOPBIKCHUA. 3emsTa He ce aMopTusupa. OuakBaHHUS MOJIE3EH KUBOT € KaKTO ciaeaBa:

I'pynu akTuBmu 2019 roauna 2018 rognna
Crpanu oT 4 1o 100 roguan oT 4 no 100 rogunu
MaivHu U chopbKEHU oT 2 1o 50 roguHu oT 2 1o 50 roguHu
TpancriopTHU cpeacTBa or 4 1o 20 ronuHU or 4 1o 20 roavHu
CTomaHCKH HHBEHTAp U JPYTH ot 2 1o 20 roguHu ot 2 1o 20 roguHu
Pacrenus HocuTend (JIO30BH MacCHBH) ot 7 g0 25 roguHu ot 7 1o 25 roguHu

[Tone3HusT )XMBOT HA UMOTH, MAIIMHU U CHOPBHKEHHUS CE MPEPA3TIIKIa B Kpasi HA BCEKU OTUETEH NEPUOJ U NPU YCTAHOBSIBaHE
Ha 3HAYUTEIHH OTKJIOHCHHUS CHPSMO OYaKBaHHUS OBICI] CPOK Ha M3IMOJ3BaHE, CHINUAT ce Kopurupa. Kopekmusra ce Tpetupa

KaTo NpoMsHa B HpI/I6HI/I3I/ITeJ'IHaTa OIICHKA U € B CUJia IEPCIICKTUBHO, OT JaTaTa Ha U3BbPIIBAHEC HA IMMpOMsAHATA.

Pa3xoau mo 3aemMu
Pasxomgure mo 3aeMH, KOUTO MOTaT HPSKO Ja Ce MPHUIHIIAT Ha NMPUIOOMBAHETO, CTPOHUTEICTBOTO FUIM TPOW3BOJICTBOTO Ha
aKTHB, OTroBapsi Ha ycnousTa Ha MCC 23, ce kanuTanu3upaT B CTOMHOCTTA Ha aKTHMBA KaTo 4acT OT HEroBara CTOMHOCT.

I[pyl"I/ITe Pa3xoau 1o 3a€MHU CC MPU3HABAT KATO PA3Xod B IEpruoaa, 3a KOKNTO Ce OTHACHT.

2.9.2. HemaTepuaJIHu aKTHBH

HematepuanHuTe akTUBY, IPUJOOUTH OT MPEINPHUATHETO CE MPEACTaBsT 0 [ieHa Ha MpHUI0OvBaHe, HaMajeHa ¢ HaTpylaHaTa
amopTH3anus u 3aryba ot o0e3IeHKa.

JIpy’eCcTBOTO € Onpeleio cToiHocTeH npar ot 500 yieBa, OJX KOWTO MPHIOOUTUTE AaKTHBH, HE3aBHCUMO Y€ IPHTEIKABAT
XapaKTePUCTUKH Ha HEMaTePUATHA aKTHUBH, C€ OTYHMTAT KaTO TEKYI Pa3Xoll.

[pennpusATHETO OLICHSBA JANH MOJE3HUAT KMBOT HA HEMAaTepUaJIeH aKTHB € OrPaHMYCH WIIM HEOIPAHHYEH M aKO € OrpaHHYeH,
OLICHSBA MPOJBDKUTEIHOCTTA Ha €IUHUIINTE, ChCTABIISIBAIIM TO3H IOJIE3eH XKHUBOT. [laJieH HeMaTepHalleH akTHB Ce pa3riiekaa
KaTO MMalll HEeOIPaHWYEH MOJIE3eH JKUBOT, KOraTo Ha 0a3aTa Ha aHaJIW3 HA ChOTBETHUTE (DAKTOPU HE CHILECTBYBA MPEABUIUMO
orpaHHYEHUE 3a Mepuo/ia, Ipe3 KOMTo ce ouaKBa akTHBBT Ja TeHEpHpa HETHHU MapHYHH HOTOLHM 32 MPENPHITHETO.
AMopTusupyeMara cymMa Ha HEMAaTepHalleH aKTUB C OTPaHMYEH IOJIe3eH JXKMBOT C€ paslpernens Ha cUCTeMaTH4yHa 0a3a 3a
Nepro/ia Ha HEroBUsl TI0JIE3€H JKUBOT, MpHJIara ce JIMHEeeH METOJ Ha aMOPTH3alusl U MOJE3HUST JKHUBOT 110 TPYIH aKTHUBH €

KaKTO CJI€aBa:

I'pynu akTuBu 2019 roaumna 2018 rogmna
[Iporpamuu npoayKTH oT 4 no 10 roauHu ot 4 o 10 roguau
Hpyru ot 5 1o 20 roguaN ot 5 10 20 roanaN

Hemarepuasen akTuB ¢ HEOTpaHUUYEH I10JIE3€H XKUBOT HE ce amopTu3npa. B crorBercTBHe ¢ MCC 36, npennpusaTHeTo B Kpas

Ha OTYETHHUA TIEPUOA TECTBA 3a OGCSHCHK& HEMATEPHUAJICH AKTHUB C HEOIPAaHWYCH IIOJIC3€H XMUBOT 4YpPE€3 CPaBHABAHETO Ha
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HeropaTa BbH3CTAaHOBHMMA CTOMHOCT C OTYETHATA My CTOMHOCT M KOTraTo CbIIECTBYBa MHAUKALIAA, Y€ HECMATCPUAIHUAT AKTUB

MOJKe J1a € 00€3IEHEeH e OTYMTA 3ary6a OT 00€e3IeHKaA.

2.9.3. UnBeCTHIIMOHHHM HMOTH

VHBECTUIIMOHHU UMOTH Ca TE3U UMOTH, KOUTO JIBITOCPOYHO CE IBPXKAT OT JAPYKECTBOTO 3a MOXOJM OT HACMH W/WIU 3apajiu
BBTPCIIHOTO YBEJIMYCHUE HA TSAXHATa CTOWHOCT. Crpagute, BKIIOUCHH B MHBCCTUIMOHHUTE UMOTH HAN-4eCTO MPEICTABIIABAT
pectopanTH, O0apoBe W IPYTU Crpajv, U3MOI3BAHH KAaTO TYPUCTHYCCKU OOCKTH, KOUTO HE CE€ MOJ3BAT, HO CE NMPHUTEKAaBaT OT
HpyxecTBoTO, 32 na OBHaT OTHageHH MOA (opMara Ha ONEpaTHBEH HaeM. VHBECTHIIMOHHHWTE HMOTH CE OLEHSIBAT II0
CIpaBeJIiBa CTOWHOCT, IPEACTABIIABAIIA Ia3apHA IICHA, OMpENelisHa OT He3aBHCHUMH OIICHHUTENH exeroxHo. IIpomeHuTe B
CIpaBeNIBaTa CTOMHOCT ce IpU3HABaT B OTYETa 3a MedandaTa WK 3arydata u Apyrus BceoOxBateH moxon. Ilewambure mimm
3aryOuTe OT MPOMEHHTE B CIIPABEIIMBATa CTOIHOCT Ha WHBECTHIMOHHUTE MMOTH C€ OTYHMTAT B Iedaidara win 3arybaTa 3a
rOJIMHATA KbM CTaTHS “IAPYTH JOXOJAW/3aryOH OT NEHHOCTTa, HETHO 3a MEepHo/a, Ipe3 KOWTO ca Bh3HUKHAIU. Peanmusupanute
MPUXOJX OT HAEMH OT MHBECTUIMOHHM MMOTH CC IPEJACTAaBAT B CTAaTUA ,,IPUXOJM~ /IPUXOAU OT HaeMH/ Ha OTYeTa 3a
nevanbaTa WK 3arydara u Apyrus BCeoOXBaTEH TOXO/.

VHBECTUIIMOHHUTE UMOTH CE OTIIMCBAT OT O0TYeTa 3a ()MHAHCOBOTO CHCTOSHHE, KOTATO CE M3BAAAT TPANWHO OT yrmoTpeda U He ce
0YaKBaT OT TAX OBJACIIN CTOMAHCKH M3TOIU WM ce mponanar. [lewanOute mim 3aryOute oT mMpogakOu Ha OTIACITHH aKTHBH OT
rpymnata Ha ‘“WHBECTHIIMOHHHUTE MMOTH~ C€ ONpeAeAT Ype3 CpaBHABAHETO HAa NPUXOAWUTE OT Mpomaxkdara M OalaHcoBaTa
CTOWHOCT Ha aKTHBa KBbM JaTaTa Ha mponaxoOata. Te ce mocodBaT HETHO, KbM “IPYTH JTOXOIW/3aryOd OT AEHHOCTTa, HETHO™ B

oTYeTa 3a Tevandara i 3arybaTa u Ipyrus BceoOXBaTeH JOX0 (B meyandara wiu 3arybaTa 3a TOANHATA).

Tpancdepu OoT M KbM TIpynara “MHBECTUIMOHHM HMOTH’ C€ MpaBsAT, KOraTo HMa IpOMsHa BBB (YHKLIMOHAIHOTO
IIpeJHa3HaYeHNE U LIeIH Ha afieH UMOT. B ciydail Ha npexBbpisiHe OT “UHBECTUIMOHHM UMOTH KBbM “HMOTH 3a M3II0JI3BaHE B
coOcTBeHaTa JeHHOCT” aKTUBBT C€ 3aBek[Ja B HOBaTa CH Tpyla IO HaMepeHa HCTOpUYecKa I[eHa, KOSTO Ipe/CTaBlsBa
crpaBe/UIMBaTa My CTOMHOCT KbM JaraTa Ha NpexBbpisiHeTo. [Ipn mpexBbpisHE OT “MMOTH 3a M3MOJ3BaHE B COOCTBEHATa
JIeHHOCT” KbM “MHBECTULMOHHM UMOTH’, aKTUBBT CE OLEHSBA [0 CIPaBEIMBaTa My CTOMHOCT Ha JaTaTa Ha NMPEXBBPIISIHETO,
KaTo pasiMkara a0 OanaHcoBaTa My CTOHHOCT c€ HPEJICTaBs KAaTO KOMIIOHEHT Ha JIpyr BCEOOXBAaTEH JIOXOA B OTYETa 3a
nevandaTa WM 3aryoaTta M Apyrus BCEOOXBATEH JIOXOM M C€ IPEJCTaBs KbM “TIPEOLCHBYEH PE3epB — CTPAAN U 3eMH~ B OTYETa

3a MPOMEHUTE B COOCTBEHUSI KaITUTAIL.

2.9.4. UuBecTHIMM B IbIIEPHU H ACONMMPAHM MPEINPUATUS

I/IHBCCTI/IHI/II/ITe B ABLUICPHU U ACOLMUPAHU NPCATIPUATUA C€ OTHUTAT YPE3 ce0eCTONHOCTHHS MCTOA, criopea KOHMTO y4dacTudaTa ce

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

B oruera 3a meuanbata wim 3arydarta U Apyrus BCEOOXBATEH JOXOM CE OTYUTAT MPUXOAHM OT HHBECTHIIMUTE CaMO JOTOJIKOBA,
JIOKOJIKOTO C€ TOoJTydyaBa Jisll OT HaTpylaHara rneJanba Ha JIPY)KECTBOTO, B KOETO € HHBECTUPAHO, 10l (hopmara Ha JUBHUACHTH.
[IpurexxaBanute oT JpyKecTBOTO HMHBECTHIIMU IOAJCKAT Ha mperie] 3a oOesleHka. [Ipw ycTaHOBsSBaHE Ha YCIIOBHUS 3a
o0e3IieHKa, ChIllaTa ce OTpa3siBa B OTUETA 3a Ieyandara WM 3arydata u Apyrus BceoOXBaTeH J0Xo1 (B mevandaTta win 3aryoara
3a TOJINHATA).

[Tpu nokynka u mpoxax0a Ha MHBECTHIIMH Ce€ MPHJIara JataTa Ha CKJIIOYBAHE HA CAETIKATA.

I/IHBCCTI/IHI/II/ITG C€ OTHHCBAT, KOraTo C€ MPEXBBPJIAT IpaBaTa, KOUTO MPOU3THYAT OT TAX, HA JAPYT'H JIMIla IPU HACTHIIBAHETO HaA
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IIpaBHUTE OCHOBAaHMS 3a TOBA M NpH 3aryba Ha KOHTPOJa BbPXY ObJACIINTE MMOJ3U OT nHBecTHLMHTE. [levanbara/(3arydara) ot

npo,ua>K6aTa UM CcC NpeACTaBd CbOTBETHO BbB ,,q)I/IHaHCOBI/I HpI/IXOL[I/I” nimn ,,(DI/IHaHCOBI/I pa3xoz[1/1” Ha OTYeTa 3a redandaTta Uin

3ary0arta 1 Jpyrusi BCeoOXBaTeH AOXO/ (B ImevandaTa Wil 3aryoarta 3a TOIMHATA).

2.9.5. ®uHAHCOBH HHCTPYMEHTH

HpnsﬂaBaHe, OICHAABAHEC U OTIIHCBAHC
ﬂpy}i(eCTBOTO Ipu3HaBa (1)I/IHaHCOB aKTUB HUJIN (1)I/IHaHCOB ImaCuB BbHB (I)I/IHaHCOBI/IH CH OTYCT, CaMO KOoraro ):lpy)KGCTBOTO cTaBa

CTpaHa 110 JOTOBOPHHUTE KJIay3H Ha ChOTBETHUS (DMHAHCOB MHCTPYMEHT.

[Tpy TBppBOHAYATIHOTO NMPU3HABAHE MPEANPUATHETO OLCHABA (UHAHCOBUTE aKTHBU(C M3KIIOYEHHE HAa THPTOBCKHUTE B3CMaHM,
KOUTO HAMAT CHIIECTBCH KOMIIOHEHT Ha (MHAHCHpaHe, onpereieH B cboTBeTcTBHE ¢ MC®DO 15) 1 puHAHCOBHTE MACHBH I10
TSAXHATa CrpaBeyiuBa cToWHOCT. CrHpaBeiMBaTa CTOHHOCT Ha JajieH (PUHAHCOB aKTHB/MACHB IPU IMBPBOHAYAIHOTO MY
npu3HaBaHe OOMKHOBEHO € JOroBOpHaTa IeHa. /loroBopHara IieHa 3a (MHAHCOBM aKTHBW/NACHBU OCBEH (DMHAHCOBH aKTHBH,
OLICHABAHU 10 CIIpaBeJINBa CTOMHOCT Ipe3 IHeyandaTa WM 3ary0ara, BKIIOYBA Pa3XOAUTE IO CHAENIKATa, KOUTO € OTHACAT
NPSIKO KbM NMPHI00MBAaHETO/N3aBaHeTO Ha (PMHAHCOBUSI MHCTPYMEHT. Pa3zxomure 1o caenkara HanmpaBeH! TP MPUAOOUBAHETO
Ha ()MHAHCOB aKTHB ¥ U3/IaBaHETO Ha (PUHAHCOB MACHB, OLICHSIBAHHM 110 CIIPABEIUINBA CTOWHOCT Ipe3 IedandaTa wiu 3aryoara ce

OTYHUTAT HE3a0aBHO KAaTO pa3xon.

AKo cripaBeIMBaTa CTOMHOCT IIPU MbPBOHAYAIHOTO NPU3HABAHE CE Pa3JInyaBa OT IEHATa Ha CJIENIKATa, IPEINPUATHETO OTUUTA
CYETOBOHO TO3M UHCTPYMEHT KbM Ta3H JlaTa MO CIEIHHUSI HauuH:

a) MO CIIpaBeJIMBa CTOMHOCT Ha 0a3a J0OKa3aHa KOTHpaHa IIeHa Ha aKTUBEH Ma3ap 3a WACHTHYEH aKTHUB WM macus (T.e.
BXosia uHdopManus Ha HUBO 1), WM Ha Oa3aTa Ha TEXHHMKA 32 OLEHSBaHE, KOSTO M3IOJ3BA CaMoO JAaHHU OT HaOJr0JaeMHu
nazapu. [IpeanpuarueTo npu3HaBa pa3iauKaTa MEKIy CIpaBeAINBaTa CTOMHOCT PH IbPBOHAYAIHOTO NIPU3HABAHE U IICHATa Ha
czenkara Karto rnedanba nim 3aryoa;

0) BBB BCHYKM OCTaHaJIM CIy4al — MO CIPaBEAJMBA CTOMHOCT, KOPHTMpaHa, 3a Ja CEe OTCPOYH pas3iiMKaTa MEeXIy
CHpaBelJIUBaTa CTOMHOCT NpH I'bPBOHAYAIHOTO IMpPH3HABAaHE M lieHarta Ha caenkaTta. Criel MbpPBOHAYAIHOTO INPHU3HABAHE
MPEINpUATHETO NMPHU3HABA Ta3W OTCPOUYCHA pa3jIMKa KaTo medyanba MM 3aryba caMo 0 CTENEHTa, B KOATO TS MPOU3THYA OT
npoMsHata B JajaeH (GaxkTop (BKIIOUUTEIHO BPEMETO), KOWTO Ma3apHUTE y4YacTHMLIM OWXa B3eJdM IO BHUMaHHE IIPH

OIIPEACIIAHCTO Ha IICHATAa Ha aKTHUBA WUJIM IMacuBa.

[Ipu mBEpBOHAYATHOTO NPHU3HABAHE IPYKECTBOTO OICHSBAa THPTOBCKUTE B3EMaHWS, KOUTO HSIMAT CHIIECCTBEH KOMIIOHCHT Ha
¢unancupane (omnpeneineH B cboTBeTcTBHE ¢ MC®DO 15), 10 CHOTBETHATA UM IIeHA Ha caenkara (KakTto e onpezneneHo B MCDO
15).

IMoxymka wnm mponaxkba Ha (pUHAHCOBU aKTHUBH Ce MPH3HABA Ype3 M3IMOJI3BAHETO HAa CUYSTOBOJHO OTYHMTAHE Ha 0asa jaTara Ha

CICJIKaTa - f1araTta, Ha KOATO APYKECTBOTO € IMOCJIO0 aHTAXKUMECHT Ja 3aKyIIU CbOTBETHUTC (pPIHaHCOBI/I AKTHUBU.

DuHAHCOBUTE aKTHBH C€ OTIIMCBAT OT OTYETa 3a (DMHAHCOBOTO CHCTOSHHUE Ha JPYKECTBOTO, KOTATO TpaBaTa 3a IoJlydyaBaHe Ha
MIAPUYHN CPEACTBA OT TE€3M aKTHUBH Ca M3TCKIIM, WM Ca MPEXBBPICHHA U IPYKECTBOTO € MPEXBBHPIIIO CHIIECTBEHATa YaCT OT
PHUCKOBETE U IOJI3UTE OT COOCTBEHOCTTAa BBPXY aKTHBA Ha JAPYro IPYKEeCTBO (JIHIE). AKO APYKECTBOTO MPOIBIIKABA J]a IBPKH

ChIICCTBECHATA YaCT OT PUCKOBETC U IOJ3UTC, aCOLUUPAHU CHC CcOOCTBEHOCTTa Ha JaacH TpchCpepI/IpaH q)HHaHCOB aKTuB, TO
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npoAbJIKaBa a Mpu3HaBa aKTUBa B OTYCTA 3a (l)I/IHaHCOBOTO CH CBCTOSAAHHC, HO IPU3HABa CHIIO U o0e3mneueHo 3aAbJDKCHHUC

(3aeM) 3a MOJTyYCHHUTE CPE/ICTRA.

Ilpu ormucBaHeTo Ha (MHAHCOB aKTWB B HETOBaTa IPUIOCT pa3iMKaTa MEXTy OamaHcoBaTa CTOHHOCT KbM JaTaTa Ha

OTIIMCBAHETO U MOTYYEHOTO BB3HATPAXKICHHUE CE IIPHU3HABa B Ievan0ara win 3aryoara.

OuHAHCOBUTE MACHBU (WM YacT OT (PMHAHCOBHUS IACHB) C€ OTIHCBAT OT OTYETa 32 (PMHAHCOBOTO CHCTOSHHUE, KOTaTo Te ca

TIOTaC€HU — T.€. KOTraTo 3aABbJDKEHUETO, € U3ITBJIHEHO, € aHYJIUPAHO UK CPOKBT MY € U3TEKBJI.

Kinacudukanus u nocjieapaima oueHKa

DuHaHCOBU aKTUBH

KHaCI/I(bI/IKaI_[I/I)ITa Ha (bI/IHaHCOBI/ITe AKTUBU C€ HU3BLPIIBA KbM JdaTaTa Ha MOBbPBOHAYAJIHOTO MM IIPpU3HABAHC B OTYETA 3a

(DMHAHCOBOTO CHCTOSIHUE.

JpyxecTBoTo Kiacupuiupa GUHAHCOBUTE aKTUBU KAaTO OICHSBAHU BIIOCIICACTBUE 10 aMOPTU3MPaHA CTOMHOCT U (DUHAHCOBU
aKTHBH, OLICHSIBAHU I10 CIIPaBeJIMBa CTOMHOCT Mpe3 APYI BCEOOXBATEH JI0X0/] Ha 0a3ata Ha CJICJHUTE JABE YCIOBHS:
a) Ou3Hec MojIeNia 3a yIpaBjicHUe Ha ()MHAHCOBHUTE aKTHBH HA MPEINPUATHETO; U

0) XapaKTEepUCTUKUTE Ha JOTOBOPHHUTE MAPUYHH MOTOLU HA (UHAHCOBUS AKTUB.

Dunancosu aKkmueu, oyeHaean no amopmusupana cmounHocm

Ta3u kareropusi BKJIIOYBA THPTOBCKM M JPYTH B3eMaHMs, MPEIOCTABEHH 3a€MH, MApUYHH CPEICTBA M CPOUHHU JICTIO3UTH,
MHBECTUIUH, TbPIKAHU JI0 MAJeXK U JPYTHU JIBHITOBU UHCTPYMEHTH, 32 KOUTO Ca U3MBIHEHU CICAHUTE JBE YCIOBHS:

a) (DMHAHCOBHSIT aKTHB C€ IbPXKH B PAMKUTE HA OW3HEC MOJIEIN, YMATO IIe] € aKTHBHUTE Ja OBbJaT IbpXKaHH, 3a Ja ce choepar
JTOTOBOPHHUTE MAPUYHU TIOTOLH; H

0) CPBIIIACHO JOTOBOPHHTE YCIIOBHS HAa (DMHAHCOBHS aKTHB Ha KOHKPETHH IAaTH BB3HHUKBAT MAPWYHH IMOTOLH, KOWUTO Ca

CANHCTBCHO IIalllaHUs 110 I'NITaBHULIA 1 JIMXBA BbPXY HEIIOTraceHaTa CyMa Ha I'ylaBHHULATa.

Qunancosu akmusu, OYeHsa8aHu No CNPABeOIUBa CMOUHOCH npe3 Opye 6ceobxeamen 00X00

Ta3u kaTeropus BKIIOYBA KAITUTAJIOBU HHCTPYMEHTH, 33 KOUTO Ca U3IIBJIHCHU CIICHHUTE JIBE YCIOBUS:

a) QUHAHCOBUSIT aKTHB CE IBPXKH B PAMKHTE Ha OM3HEC MOJEIN, YHSTO IeJ1 € KAKTO ChOMpPaHEe Ha JOTOBOPHH MAPHUYHH MOTOIIH,
TakKa v mpoaax6u Ha GUHAHCOBU aKTUBH, U

0) ChITIACHO JIOTOBOPHHTE YCIOBUS HAa (DMHAHCOBHS AKTUB HAa KOHKPETHH JaTH BH3HUKBAT MAPUYHHU IOTOILH, KOMTO Ca
€/IMHCTBEHO IUIAIIAHKS 0 TJIABHUIIA U JIMXBA BPXY HEMOraceHaTa CyMa Ha TJIaBHHUIIATA.

[pu MbPBOHAYAIHOTO MPU3HABAHE NPEANPUSITUETO € HANPABUIO HEOTMEHUM M300p Jia MPEACTaBs B APYTr BCEOOXBATEH JIOXO/
MOCJICIBAIIMTE TPOMEHH B CIIPaBeIMBaTa CTOWHOCT HA BCSIKA MHBECTHIUSA B KalUTAJIOB MHCTPYMEHT, Thid KaTo OOWYAlHO
[IPUTEKABAHUTE OT HETO MHBECTHIIMH B KAlIUTAIOBH HHCTPYMEHTH HE C€ AbPIKaT 38 ThPI'yBaHE B PAMKHTE Ha KPaThK MMEPHOJ OT
BpeMe U MPEANPHUATHETO HE TUIAaHMPA TAXHA KPaTKOCPOUYHA MPOIaxoa.

Obe3yenka
Ha Bcsika oTueTHa naTa JPY>KECTBOTO OILICHSABA W ONpPENeis OYaKBAaHHTE KPEIUTHH 3aryOW 3a BCEKH BHUI (PHHAHCOB

AKTHUB HJIM CKCIIO3HIIM. L[CJ'ITEI Ha BB3OPUCTUTEC MOAXOAN 3a 06€3HCHK3 € Ja 6I>I[aT IMPU3HATH OYAaKBAHUTE KPECAUTHU
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3ary61/1 3a Hejiusa CpoK Ha BCUYKHU (1)I/IHaHCOBI/I UHCTPYMCHTH, YUATO KPEAUTCH PUCK C€ € YBCINYNII 3HAYUTCIIHO CJICH

MbPBOHAYATTHOTO MPH3HABAHE — HE3aBHCHUMO [ajH Ca OLICHCHW WHAMBHIYaJIHO I KOJEKTHBHO — KaTO Ce B3eMa
MpeABU LsIaTa pasyMHa U apryMeHTHUpaHa WH(opManus, BKIOUUTENIHO U 3a Obaeimu nepuoau. [Ipu oreHkara cu
JPYKECTBOTO OTYHMTA TPOMSHATA B PUCKA OT HACTHIIBAHE HA HEU3IIBIHEHHE MPe3 OYaKBaHHs CPOK Ha (PUHAHCOBHUS
HHCTPYMEHT, & He MNpOoMsHaTa B pa3Mepa Ha OYAaKBAHUTE KPEIUTHU 3aryOu. 3a Ja HampaBH Ta3u OLICHKA,
NPEANPUATHETO CPABHIBA PUCKA OT HACTHIIBAHE HA HEM3MbJIHCHUE 110 (DMHAHCOBUSI MHCTPYMEHT KbM OTYETHATA JaTa
U KbM JIaTaTa Ha IbPBOHAYATHOTO MIPU3HABAHE.

Moougpuyupanu gunancosu akmueu

AKO JIOTOBODHHTE MAPHYHH MOTOLM Ha (PUHAHCOB aKTUB ca OWIM MPEJAOTOBOPEHH WM MOAU(DUIMpaHH WU
(UHAHCOBHAT aKTHB HE € OTITHCAH, APYKECTBOTO OLICHsBA JAaH ¢ HACTHIMIO 3HAYMTEITHO YBEIMYCHHUE HA KPSAUTHUS
pHCK Ha (PMHAHCOBHSI HHCTPYMEHT KaTo ChIIOCTaBSI:

a) pUCKa OT HACTBIIBAHE HA HEHM3IBJIIHCHWE KbM OTYETHaTa jara (Bb3 OCHOBAa Ha MOAM(DHUIUPAHHUTE IOTOBOPHHU
YCIIOBHS); U

0) pHCKka OT HACTHIIBAHE HA HEU3MBJIHCHHE KbM JlaTaTa Ha I[IbPBOHAYAIHOTO IMpH3HABaHe (Bb3 OCHOBA Ha
IbPBOHAYATTHUTE, HEMOIUGHIIUPAHH TOTOBOPHH yCIIOBHUS).

3a olleHKa U U3MEpBaHe Ha 0YaKBAHUTE KPEIUTHH 3aryOu APYKECTBOTO Mpuiiara oomui(TprucTeneHe ) moaxo, 6a3upan
Ha MeETona ,,BePOSTHOCT OT HEHM3IbJHCHHE, KaT0 Ha BCsKa OTYETHA Jara Clie]] MbPBOHAYATHOTO MPHU3HABAHE
JIPY’KECTBOTO OIICHSABA KbM KOM €Tal ce OTHAacs (UHAHCOBHUST aKTHB, KOMTO € MPEIMET Ha MPOBEpKa 3a 0Oe3IIeHKA B
3aBUCHMOCT OT CTEIICHTA Ha BIOIIABAHE HAa KPEAUTHOTO KA4eCTBO HA (DMHAHCOBUSI HHCTPYMEHT. ETamsT U 3a5105KEHUTE

B HCT'O KPUTCPHHU, KOJITMYCCTBCHU U KAYCCTBCHU NTOKA3aTCIIN ONPCACIIAT CbOTBECTHUTC U3MCKBAHUS 34 0663H6HKa.

Etan 1 Eran 2 Eran 3

BxmouBa  ¢uHaHCOBO  cTabmiHM | BrirouBa (WHAHCOBM aKTHBH, | Bkirousa (uHAHCOBHU
q)HHaHCOBI/I aKTHBH, KOUTO CC OYaKBa YUUTO erL[I/ITeH pI/ICK cc ¢ aKTUBH, YUUTO er}II/ITeH
Ja ObmaT oOOCIyKBaHH CBIVIACHO | YBEJIMYHJI 3HAYMUTEIHO CJEI | PUCK Ce €  YBEIWYUI
TEXHUTE JOTOBOPHH YCIOBUS M 3a | IbPBOHAYATHOTO UM | 3HAYUTEIIHO clien
KOUTO HiIMaA HpI/ISHaHI/I 3a yBeaneH HpI/I3HaBaHe, HO HsIMa H’BpBOHa‘-IaJ'IHOTO um
kpenuten puck. OOesleHka ce | 0OGKTHBHO JOKa3aTeJICTBO 3a | MPH3HABaHE u nMa
(dopmupa Ha 0a3aTa Ha OYaKBaHHTE | OOE3IICHKA. [IpemuHaBaHeTO | OOEKTUBHO  JOKA3aTEIICTBO

3aryom 3a cienBamute 12 mecera, a
HE 3a [eNNs CPOK Ha 3aeMa.

xbM ETan 2 e npenusBuKaHo OT
OTHOCHTEITHATa TPOMSHA B
KpeIUTHUS pPHUCK, a HE OT
aOCONIOTHUSL KPEIUTCH PHUCK

3a o0e3renka. O0e3lenka ce
¢dopmupa Ha Oazara Ha
OuYaKBaHUTE 3ary0H 3a Iemus
CpPOK Ha 3aema.

KbM JaTaTa Ha OTYHUTAHE.
Obe3uenka ce ¢opmupa Ha
6a3ara Ha oyaKBaHHUTE 3aryoH 3a
Ie1s CPOK Ha 3aeMa.

Oyensnsane Ha 04aAK8aHU KpeOUummuu 3a2you

[pennpusTHeTo OLIEHABAa OYaKBAHUTE KPEAUTHH 3aryOu 1Mo (JMHAHCOB MHCTPYMEHT TaKa, 4e Aa ObJc B3eTa IPESABHI;

a) cymMara, OIpe/eieHa Oe3NMpHCTPAcTHO M MpeTericHa Ha 0a3aTa Ha BEpPOSITHOCTTA 4Ype3 OICHABaHE Ha oOXBara Ha
BB3MOXKHUTE PE3YIITaTH;

0) cTol{HOCTTa Ha MapuTe BbB BPEMETO; U
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B) padymMHaTa U aprymeHTHpaHa I/IH(l)OpMaIlI/IH, JOCTBITHA 0e3 N3BBPHIBAHC HA U3JIMIIHU PA3XOAU WK YCUJIMA KbM OTHCTHATa

Jara, 3a MUHAJIu C’I)GI/ITI/IH, TCKYIIH YyCJIOBHUA U IPOTHO3UPAHUTE GL)ICHH/I HNKOHOMHWYCCKHU YCIIOBUS.

Onpocmen no0X00 3a Mbp208CKU B3eMAHUS, AKMUBU NO 002080PU C KIUSHMU U TUSUHSO8U B3EMANUS

3a B3eMaHMs [0 MPOAAKOH, B3EMaHMUs 0 JIM3UHT U aKTHBHU 110 JOTOBOPH C KIIMEHTH JPY>KECTBOTO IIPUJIAara OnpoCcTeH MOAXO,
0asupaH Ha ,,04aKBaH MPOIECHT HAa HEW3IBIHEHHWE 3a LENUS CPOK Ha HMHCTPYMEHTA, Ype3 M3IOI3BAaHE Ha MaTpUIa Ha
MIPOBHU3UUTE 32 MPUOIM3UTEIIHO ONPE/ICNITHE Ha OYaKBAHNUTE KPEAUTHHU 3aryOn Ha (PMHAHCOBUTE aKTHUBH.

MonensT 3a MAaTPUUHO NPOBU3UPAHE BKIIOYBA:

a) rpynypaHe Ha KIIMSHTHTE U KOHTPareHTUTE Ha APYKECTBOTO 110 CXOJHH OU3HEC M JPYT'H XapaKTEPUCTUKH U KPEIUTEH PUCK;
0) NPOBU3MOHHA MaTpHIla, OCHOBaHA Ha MCTOPUYECKH HAOJI0/IaBaHM MPOLEHTH Ha HEHM3ITbJIHEHUE W HEIUIallaHe 10 BPEeMEBH
JIMala30HN Ha TPOCPOYHNE, KOPUTHUPAHH C JONBIHUTEIHH IPEIIOIOKECHUS W IMPUOIM3UTEIHN OLEHKH, OPHEHTHPAHH KbM

BB3MOXKHH IIPOMEHH B T€3U NPOLICHTH, 0a3upaHu HA MAKPOMKOHOMHYECKH WIIH cCenU(pIHA (HaKTOPH.

Kopexmus 3a 3a2you

BanancoBaTta cTOMHOCT Ha aKTHBa Ce HaMalsgBa 4pe3 H3IMOJ3BaHETO Ha KOPEKTHBHAa CMETKA 3a OTYMTAaHE Ha OYaKBaHHUTE
KpEeIUTHH 3aryOu, a CTOWHOCTTA Ha 3ary0aTa ce 0Tpa3siBa B TEKYIINUTE Pa3XO/H.

DUHAHCOBU ITaCUBU

duHaHCOBUTE MACUBU BKIIIOUBAT 3a€MH (erllI/ITI/I), 3aAbJDKCHUA KbM OOCTaBYUMIU U APYT'd KOHTPArcHTH. H’prOHa‘IaﬂHO TC CC
IpU3HaBaT B 0OajaHca MO CIPaBEANMBA CTOMHOCT, HETHO OT MPEKUTE Pa3XOAM IO TPAH3aKIMATA, a IOCIEABAINO — IIO
aMOpPTU3MpYyeMa CTOHHOCT IO MeToAa Ha edekTHBHaTa nuxBa. Enemenrture, knacuuIMpaHd KaTo THPTOBCKH M JIPYTH
3abIDKCHUS] OONKHOBEHO HE CE€ OLECHSABAT OTHOBO, Thil KAaTO 3abIDKCHHUATA Ca M3BECTEHU C BHCOKA CTENEH Ha CUTYPHOCT M

YPEKIAAHCTO € KPaTKOCPOUHO.

JIuxBu, TMBUIEHTH, 3ary0U U ne4aiou

JluxBu, TUBHAEHTH, 3aryON M TedanOH, cBbpP3aHW ¢ (MHAHCOB MHCTPYMEHT WM KOMIIOHEHT, KOHTO ¢ ()MHAHCOB IacuB, ce
NIPU3HABAT KaTO MPUXOJIH MM Pa3Xoau B revandara wim 3arybara. PasnpeneneHusTa 3a IpUTEXaTeIUTe HA HHCTPYMEHTH Ha
cOOCTBEHHS KalUTal ce MPU3HABaT AUPEKTHO B COOCTBEHMS KallUTaJl.

Pazxonure 1o oneparysTa 3a KalMuTajloBa CJeIKa Ce OTpa3sBaT CYETOBOIHO KaTO HaMaleHHe Ha COOCTBEHUS KallUTall.
Kracudukanusra Ha GHUHAHCOB MHCTPYMEHT KaTo ()MHAHCOB MACHUB MJIM MHCTPYMEHT Ha COOCTBEHHS KalMTaJl ONpPEJelis Jallu
JINXBUTE, TUBUACHTHUTE, 3aTyOUTE U MedanOuTe, CBBP3aHU C TO3M MHCTPYMEHT, c€ NMPH3HABAT KaTO MPUXOAU WIM Pa3Xxoad B
nevandaTa WM 3arydaTta WM KaTo MPOMEHH B COOCTBEHUsI KanuTai. PasxoanTe npy W3aaBaHETO WM NMPUAOOMBAHETO Ha CBOM
WHCTPYMEHTH Ha COOCTBEHMS KaIllUTaJ CE OTUYMTAT B KalWTaJ, HAIIPUMEpP NMPH KalHUTaJIOBa CIeiKa Pa3sXOAMTe MO CHellkaTa ce
OTYHTAT CYETOBOAHO KaTO HaMaJIeHHE Ha COOCTBEHHS KalluTall.

JluBnaeHTH OT pUHAHCOBU aKTHBH, OLICHSBAHHM 110 CIIPABEINBA CTOHHOCT Mpe3 ApyT BCeoOXBATEH JJOXO/ Ce IIPU3HABAT, KOTaTo

ce YCTaHOBH, Y€ APY>KECTBOTO € MPHUIOOMIO MPaBOTO UM Ha MOJTyJaBaHe.

2.9.6. MaTepuajHu 3anacu

MaTCpI/IaHHI/ITC 3alacy €€ MmoCOo4YBaT IO IMO-HUCKATAa OT UCTOPHUYCCKATA LICHA U HETHATA peajln3yceMa CTOMHOCT. PaBXOH'LT npu
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NOTpeOJIeHUE/N3IICBAaHE Ce ONpeelis 0 METoa “CpeIHO NpeTeryieHa LeHa” 3a XpaHUTEIHHUTE MPOAYKTH B PECTOPAHTUTE U

“mppBa BXOASIMIA-IBPBA M3XOJAINA” 32 KOHCYMAaTHBMTE, 3a Ja Ce IMOAYepTaec pa3iuyHUA MM TPOU3XOA U INPHIOKEHHE.
MarepuanHuTe 3amacHu ce OIEHSABAT 0 [I€HAa Ha NPHI0OMBaHE MM CEOECTOMHOCT, B KOSITO CE€ BKIIOYBAT TPAHCIIOPTHUTE

pa3xoau, KakTo M JAPYTH pa3xoH 3a MPHI00UBaHE.

HerHaTa peanuszyema CTOMHOCT € paBHa Ha OYaKBaHATa NPOJaKHATA LICHA, IPH HOPMAJIHO NMPOTHUYAHE HA IEHHOCTTa, HAMAaJIeHa

C IIPSIKO CBBP3aHUTE C MPOJaKOaTa pa3xoau.

2.9.7. IlapuyHu cpeCTBA U NAPUYHH eKBHBAJEHTH

[MapuuHKTe CpeACTBA U MAPUYHUTE CKBUBAICHTU BKIIFOYBAT KACOBUTE HAMMYHOCTH, CPEICTBA MO PA3IUIAIATEIIHUTE CMETKH U
KPaTKOCPOYHHTE JICTIO3UTH B OAHKH, YMHTO OPUTHHAJTICH MATYPUTET € 10 3 Mecela.
3a 1enrTe Ha U3rOTBSIHETO HA OTYETa 32 MAPUYHHUTE MOTOLN
° MapUIHUTE NOCTHIICHUA OT KIIMCHTU U NAPUYHUTC IUIAIIaHUA KbM AOCTaBUYMIU Ca NPEACTaBCHU 6pyTHO, C BKJIFOUYCH
JJIC (9% 3a mpoaxba Ha OCHOBHHU XOTeHUepCKu yeayru U 20% 3a JOCTaBKH U OCTAHATIMTE MPOIAKOH);
®  JIMXBWTE 10 MOJYYCHHU KPEAUTH Ca BKIIOUCHH KaTO IJIANAHE 33 ONICPATUBHA JCHHOCT;
° IU1almaHuATa, CBbp3aHd C U3TPAXKIAHCTO HAa aKTUBU IO CTOMAHCKU HAYUH (B T.4. KbM O0CTaBYHUIIU U HepCOHaﬂa) ca
BKJIFOUCHH KATO IUIAIAHKS 32 MHBECTUIIMOHHA JICHHOCT;
®  TpaifHO GJIOKMPAaHUTE MAPUYHU CPEJCTBA HE Ca BKIIIOUYEHH B OTYETA 32 MAPUYHHUTE MMOTOLN
e 33 IeJMTe HA MAPUYHMS MMOTOK W3IUIATCHUTE TUBHICHTH CE BKJIIOYBAT KATO IUIANIaHUS 3a (HHAHCOBA ACHHOCT, a

TIOJTYUYCHUTC NUBUJACHTH, KaTO MOCTHIVICHUA OT UHBECTUIIMOHHA )leﬁHOCT.

2.9.8.JIn3unr

DUHAHCOB JU3UHT

@DUHAHCOBUAT JM3MHT, IPH KOUTO ce TpaHchepupa KbM JPYKECTBOTO CHIIECTBEHATa YAaCT OT BCHYKH PHCKOBE M CTONAHCKHU
W3rO/M, MIPOU3TUYAIIN OT COOCTBEHOCTTa BBPXY aKTHBA NOJ (PMHAHCOB JM3WHT, c€ KalMTaJIM3Wpa B OTYETa 3a (PUHAHCOBOTO
CHCTOSTHUE Ha JIM3WHTOIOYYaTeNs KaTo ce IPECTaBs KaTo MMOTH, MALIMHKU U CHOPBKEHUS 1101 JIM3UHT T10 [IeHa Ha He3a0aBHA
IIpoJtayk0a MITK aKo € 10 HUCKa — I10 HACTOSIIAaTa CTOHHOCT Ha MUHMMAJIHUTE JIM3MHTOBY TUIAIIAHUS.

[MpupobutuTe nox GUHAHCOB JIM3UHT aKTHBU CE€ aMOPTHU3UPAT Ha 0a3a MoJIe3eH KMBOT Ha ChOTBETHHUS aKTHUB.

JIu3uHroBHTE IUIAIAHUS CHIBPXKAT B ONPEAEICHO ChOTHOLICHHE (MHAHCOBHS pa3xo]| (JIMXBa) M IMpHCHAjalara ce 4acT OT
JIM3UHTOBOTO 3a/IbJDKEHUE (TJIaBHMIIA), TaKa 4Ye Ja ce IOCTUTHE MOCTOSTHEH JIMXBEH IMPOIEHT 3a OCTaBalllaTa HEeM3IUIaTeHa JacT
OT IJIaBHUIATa 110 JIM3UHIOBOTO 3a]b/okeHue. OmpesieneHUTe Ha TakaBa 0a3a JIMXBEHH DPa3XOJHW, CBbP3aHH C HAETHUs 110
(DMHAHCOB JIM3WHI AKTHB, CE MPEACTABAT HETHO ChC 3aIBIDKEHHETO KbM JM3MHIOJaTeNsi M ce BKIIOYBAT B Iedyandara Win
3arybaTa npe3 rnepuojia Ha JJM3WHTOBHS JIOTOBOP, KOTaTo CHIUTE CTAHAT JBIDKHMHU.

OneparuBeH JU3UHT

.HI/I3I/IHF, pu KOUTO HaEMOJATEIIAT MPOABJIKABa Jia IPUTECI)KaBa ChIIECTBEHATA YaCT OT BCUYKU PUCKOBE U CTOITAHCKH U3TOAN OT
CcOOCTBEHOCTTA BBPXY JdaJ€HHUA AKTHUB C€ Knacmbnunpa KaTo OICpaTuBCH JIN3UHT. HJ’[aHLaHI/IHTa/HOCT’bHHeHI/IﬂTa o
OTIepPaTHBHUS JU3UHT CE IMPU3HABAT KaTO Pa3XoIu/TPUXOaN B redaibaTa win 3arybata Ha 0a3a JTMHEEH METO] 3a Ilepuoja Ha

JIN3UHTA.

2.9.9. O0e3uenka
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CTOHHOCTTA Ha aKTUBHUTE Ha npeAnpuATUCTO CC aHAJIU3Upa NCPUOJUIHO KbM Kpast Ha BCCKU OTUCTCH MEPHUO/J, 3a Ja C€ NPCLUCHU

JIalTi CBHIECTBYBA MHAMKAIMSA 3a 00e3leHKa. B cirydail, 4e chllecTBYBAT TaKMBa NPHU3HAIM, C€ IIPaBU NPHOJIM3UTEINIHA OL[CHKA
3a Bb3CTAHOBHMATa CTOMHOCT Ha aKkTHBA. 3aryba oT 00e3LeHKa ce MPU3HaBa BUHATH, KOTATO TEKyIaTa CTOHHOCT Ha aKTHBA WX
Ha Tpyla aKTUBH, T'€HEPHpAIIM MPUXOIH, YacT OT KOMTO € TOW, NPEBHINIAaBa BB3CTAHOBMMATa My CTOMHOCT. 3aryba ot

oOe3IeHKa ce OTYHTA B IevYandaTa Wil 3ary0ara W/iiii B IpyT BCEOOXBATCH JOXO.

2.9.10. poBu3nn

[MpoBu3um ce npusHaBaT B OT4YeTa 32 (PUHAHCOBOTO CBCTOSIHUE, KOTATO MPEANPUSATHETO € I0€N0 IOPUANYECKO WM
KOHCTPYKTUBHO 33JbJDKEHUE B PE3yJITaT Ha MUHAJIO ChbOUTHE, U MMa BEPOSTHOCT Jja Ce pealli3upa HEraTHBEH MaphyueH IOTOK,
3a J1a ce Moracy 3a/IbJDKEHHETO. AKO 3a/IbJDKEHHETO MMa MaTepualieH e()eKT, IPOBU3HUATA CE OIPeIeNs KaTo OYaKBaHUs Obael
HapH4eH MMOTOK Ce JUCKOHTUPA ChC CTaBKa NPEAU JAHBIHM, KOSATO OTpa3siBa TEKyllaTa ra3apHa OLeHKa Ha ITapUTe BbB BPEMETO

1 TaM KBJIETO € TIOAXOAII0, CIEHU(PUIHNUS 32 32 IBIDKCHACTO PHCK.

2.9.11. 3agpKeHNsA KbM MEPCOHAJA M0 TPYA0BOTO H COIMATHO 3aKOHOAATEJICTBO

TpynoBuTe U OCHI'YpUTEIHH OTHOIIEHHSI C paOOTHHLUTE M CIY)KUTEJIMTE B JPYKECTBOTO CE OCHOBAaBaT Ha pa3nopeadHTe Ha
Konekca Ha Tpy/a 1 Ha IEHCTBAIOTO OCUTYPUTEIHO 3aKOHOIATEJICTBO.

OCHOBHO 3a/IbJDKEHHE Ha paboTojarels € Aa N3BbPILIBA 33ABJDKUTEIIHO OCUTYpsiBaHe Ha HaeTus nepcoHan 3a ¢goun “TleHcun”,
JOMBJIHUTEITHO 3aIb/DKUTENHO NeHcuonHo ocurypsiane (JI3I10), doua “Oo6mo 3adonsBane u Maiuuacteo” (O3M), dhonnx
“bespabortuma”, poun “Tpyznosa 3mononyka u npodpecunonanta 6oxect” (T3I1B), 3apaBHO ocurypsiBaHe.

Pa3smepurte Ha OCHT'YpUTEITHUTE BHOCKH C€ YTBBPIK/IABAT KOHKPETHO ChC 3akoHa 3a Oromkera Ha JIOO 3a chOTBETHATA FOJMHA U
3akona 3a 6romkera Ha H30K 3a choTBeTHaTa roguHa. BHOCKUTE ce pa3mpeaessaT Mex 1y paboToaaTessl U OCUTYPEHOTO JIUIE B
CBHOTHOIIIEHUE, KOETO € omnpeaeneHo ¢ wi. 6, an. 3 ot Koxekca 3a conmanto ocurypsisane (KCO). OOmusT pazmMep Ha BHOCKHUTE
3a poua “Tlencun”, houn “O3M”, doun “Bespadoruna”, JI3I10 u 3a 3apaBHO ocurypsiBane mpe3 2019 r. ¢ B pasmep Ha 32,30
%, ( 2018 r.- 32,30% 3a paboTenMre MpH yCJIOBHATA HAa TPETa KATErOpUS TPYHA, KAaKBUTO Ca 3a€THTE B JPYKECTBOTO. B
JOITBJIHEHHE, U3I[UI0 3a CBOSI CMETKa PabOTOMATENSAT MpaBu OCHrypuTeiHa BHOcka 3a (o “T3IIB” 3a 2019 r. B pasmep Ha
0,4% (32 2017 r. pasmepsT ¢ 0,4%).

K®M apyxecTBOTO HAMa Ch3/1a/ieH U PYHKIIMOHUPAIIl YaCTEH JOOPOBOJIEH OCUTYPUTEIIEH (OHI.

2.9.12. Ilpuxoan
IMpuxoaure ce mpu3HABaT Ha Oa3a MPHUHIMIA 33 HAYKHCISBAHE W JO CTEICH, J0 KOSATO 3aJb/DKCHHETO 32 H3IIBJIHCHHE €

YAOBJICTBOPECHO.

Ipuxoau OT J0TOBOPH € KJIAMEHTH

[IpuxoauTte OT TOTOBOPH C KIIMEHTH C€ MPHU3HABAT, KOTaTO KOHTPOIIBT BBPXY CTOKATa WIIM yCIyraTa ce MPEeXBBbPIIA Ha KIIUCHT.
KoHTpoabT ce ompeznens KaTo CHOCOOHOCT J1a ce PHKOBOJW/HAIPABIISABA H3IMOJI3BAHETO HA CTOKATa WM YCJIyraTa W Jia ce
IOJyYaT IO CHIIECTBO BCHUYKH OCTAHAIIM MOJ3U OT TAX. KOHTPONBT BKIIFOYBA U CIOCOOHOCTTA 3a MPEAOTBpATSIBaHE HA TOBA
JIPYTH TIPEATIPUATHS 1a PHKOBOJIAT U3IOI3BAHETO HA aKTUBA U MOJIYYaBaHETO HA MOJ3U OT HETO.

[Ipu BnM3aHETO B CMiIa Ha JOTOBOpPa JIPY>KECTBOTO OIEHSBA CTOKUTE WJIHM YCIYTHTe, OOCIIaHW IO JOTOBOpa C KIHMEHT, H
ompenens KaTo 3aAbDKSHHE 3a M3IThIHEHHE BCIKO OOeIaHue /1a IpeXBbpiId Ha KJIMEHTa WIN: a) CTOKa WK yciyra (mim Habop

OT CTOKH WJIM yCIyTH), KOSATO € OT/AENHA; iU 0) MOopeauIia OT OTJASIHA CTOKH WJIM YCIYTH, KOUTO TI0 CHIIECTBO Ca €IHAKBU U
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UMaT CblUg MOACT Ha IPEXBBPJIAHEC HAa KIIMCHTA.

IIpuxoaure ce mpuU3HABAT IIPU ypeXkAaHEe HAa 3aJbJDKEHUETO 33 M3IBIHEHUE CIIOPE]] CTENEHTa Ha IMPEeXBBPJSHETO Ha KOHTPOIa
0 MeToja ,KBbM OIPEAEIEH MOMEHT BBB BPEMETO, KOTaToO C€ IPEXBBPIS KOHTPOIBT BBPXY CTOKHTE WIH YCIyTHTE Ha
KIMEHTa B KOHKPETHO ONpPENCICH MOMEHT M IO METOJa ,,B TEYEHHE Ha BPEMETO™ MO HAYMH, OTPA3sBalll M3BBPIICHATA OT
MPEANPUATHETO padoTa Mo AOTOBOPA.

ITpuxoaute ce mpu3HABAaT B TEUECHHE HA BPEMETO, IIPH YCIOBHE, UE € M3IIBJIHCH €IUH OT CICTHUTE KPUTCPUH:

a) KIIMEHTHT eTHOBPEMEHHO MOJIydYaBa U MoTpedsBa MOJI3HUTE, MOTYUYEHH OT JEHHOCTTA Ha JPYKECTBOTO B X0/a Ha W3IbJIHEHHE
Ha JIOTOBODA.

0) B pe3yaTaT OT JIEHHOCTTa Ha JPYXKECTBOTO C€ Ch3/laBa WIIM MOJOOpsBA aKTHB, KOMTO KIMEHTHT KOHTPOJIMpPA B XOJa Ha
CH3/IaBaHETO WIH M000PSIBAHETO Ha aKTHBA.

B) B pe3yiTaT OT JCHHOCTTa Ha MPEIIPHIATHETO HE CE Ch3[aBa aKTHB C alTEpHATHBHA YNOTpeba 3a MPEONpHATHETO U

MPEANIPUATHETO pa3Ioiara ¢ 0OBbP3BAIIO NMPABO Ja MOTYYH IUIANIAHE 32 U3BBPIICHATA KbM CHOTBETHATA JjaTa JEHHOCT.

Tpuxodu om npodadxcba na nakemmuu mypucmu4ecki yeuyeu

JIpy’XeCTBOTO TpenocTaBs OCHOBHO IMaKeTHM TYpUCTHYECKHM YCJIYTH, BKJIIOUBAIIM HACTaHABAaHE(HOIIYBKHM M XpaHEHE) Ha
TYpUCTH B COOCTBEHU XOTEJICKA KOMIUIEKCH Ha 0asa ,,all inclusive® , KOUTO ompenesst KaTo €IHO 3aIbJKCHUC 32 U3IBIHCHUE.
JIpy>XeCTBOTO Mpo/aBa YCIYTUTE CH B KOMOMHAIIMS C JOMBIHUTCIHH YCIYTH, KATO TPAHCIOPTEH TpaHcdep, HHHOPMAIMOHCH
KOKTeIn u np. JIpy’XecTBOTO € OIEHMINIO, Y€ TE3U JONBIHUTEIHU YCIYTH He ca pa3rpaHUYMMHU CaMHM 110 ceOe CH U B KOHTEKCTa
Ha JIOTOBOPa M He MPEICTABIIABAT OTACIHO 33bIDKCHUE 3a M3IbIHeHHe. [IpuxoanTe oT mpogakba Ha MaKeTHH TYPUCTHUECKH
VCIIYTH ce TPU3HABAT M0 METOJA ,,B TEUEHHE Ha BPEMETO Thil KaTO KJIMEHTHT MOJIyYaBa H KOHCYMHpa MOJIBUTE eIHOBPEMEHHO
C MBITBJIHEHHETO Ha YCIYTHTE OT CTpaHa Ha JPYXKeCTBOTO. IIpHXOaWTe ce NMpHU3HABAT B pasMep Ha (HUKCHpaHa CyMa KbM
CbOTBCTHATA JaTa B pa3Mep Ha B'I)SHana)K[[eHI/IeTO, KOCTO Z[py)KeCTBOTO nma npaBo aa HOHy‘II/I U CBOTBCTCTBAIIIO Ha

H3BbpHICHATA JIEHHOCT OT HET'O0 KbM Ta3H AaTa.

Tpuxoou om opyeu npodaxcou, ConbMCMEAUU MYPUCIULECKAMA OCUHOCT

Kato npomax06u, ChIIbTCTBAIIN TYPUCTHYECKATA JIEHHOCT IPY>KECTBOTO OMpPEIesss PECTOPAHTHOPCKHU MPOAAXKOH HA XPAaHUTEITHH
MPOJAYKTH U HAMUTKH, NAPKUHI YCIIYTH, CIOPTHO-aHUMAIIMOHHK M BOJHOATPAKIMOHHU yciuyrd u ap. OCHOBHATa 4acT OT
JIPYTUTE IPOJAXOU MpPEeJCTaBIABAT MPOAAXKOU HAa HAMUTKU, XPAHWUTEIHH MPOIYKTH M KyXHEHCKA MPOJIYKIHUS 32 KOHTO ©
BB3MPHET CICHUS MTOIXO0/1 Ha OTYUTAHE:

Tlpuxoou om npodasicou na npodyKyus u CMoxu

JIpy>XeCTBOTO MPOIaBa OCHOBHO HAIMUTKH, XPAHUTEIIHA CTOKH M KyXHEHCKa MPOIYKIIUS Ype3 PECTOPAHTHOPCKATA CH JCHHOCT.
JIpy>XeCTBOTO € OIIEHWJIO, Ye MPU3HABAHETO HA MPUXOJUTE OT MPOoJakOa Ha HEeroBara MPOAYKIHS M CTOKH IIe CTaBa M0 METOa

s

,,B TOUHO ONpEJICNICH 8peMesU MOMeHm ~’, KOraTo KOHTPOJBT BbPXY NPOAYKIHATA/CTOKATA C€ IPEXBBPIN KbM KiIMeHTa. ToBa
00WYaifHO CTaBa C MPeIaBaHETO Ha MPOIYKIMATA/CTOKATA HA KIIHEHTa HAa YTOBOPEHO MSICTO.

Haemnu npuxoou om uneecmuyuonnu umomu u Opyeu aKkmusu

JpyX ecTBOTO OTYMTa HAEMHHU MPUXOAM OCHOBHO OT MPEJOCTABEHHM I0J HAeM HHBECTHULMOHHU HMOTH. Ilpuxonure ce

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

HpOM@H/ZMBO 6‘b3HClZpd()fC()€HM€ U npomerHu 6 yernama Ha coenkama

HpOMeHHI/IBOTO BB3HArpaXXJAC€HMUE C€ BKIIIOYBA B II€HATA HA CACJIKaTa CaMO JOKOJIKOTO € MHOI'O BEPOATHO, Y€ HAMA Jia HACTHIIN
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ChUICCTBCHA KOPCKIUA B pasMCp Ha NMPU3HATUTC KyMYJIAaTUBHO IMPUXOJH. ,Z[py)KCCTBOTO HsiMa MpaKTUKa Ja IpeaocTaBd ICHOBU

OTCTBIKH, OOHYCH M p. TOAOOHH.

Crien BIM3aHETO B CHJIA Ha JOTOBOpA IIEHATa Ha CAEIKaTa MOXKE Aa C€ MPOMEHs MO Pa3INdHH NPHYIMHH, BKIIOYHUTEIIHO
pa3pemaBaHeTo Ha ChOUTHS, CBBP3aHH C HECUTYPHOCT, WIIM APYTH MPOMEHH B OOCTOATENICTBATA, KOUTO IPOMEHAT pa3Mepa Ha
BB3HArPaKACHUETO, HA KOETO MPEANPUATHETO 09aKBa /1a MMa IPaBo B 3aMsAHA Ha OOCIIaHUTE CTOKH WM YCIyTH. J[pyskecTBOTO
pasnpenensi BCHIKH ITOCIEBAIIY IIPOMEHH B IIEHATa Ha CAEIKaTa KbM 3aJb/DKCHUATA 332 N3MBIHEHHE MO JOTOBOPA, HA ChINaTa
OCHOBA KaKTO IPU BIU3aHETO B CHUJa Ha Aorosopa. CienoBaTesHO IPeANPHUITUETO He Mpepaslpeens LieHaTa Ha ClIeNKara, 3a
Ja OTpa3sd NPOMEHUTE B EIUHUYHMUTE MPOAAXKHM IIEHU, HACTBIMIM CJIeJ, BIM3aHETO B cmia Ha jorosopa. Cymwure,
pasmpesieNieHd KbM YJOBIETBOPEHO 3aJbJDKEHHE 3a M3IBJIHEHHE, ce IPU3HABaT KaTO NPUXOAM MIM KaTO HaMalsBaHE Ha

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

Bwsnazpasicoenue, Ovaorcumo Ha KiueHma

Bw3HarpaxeHue, IbDKHMO Ha KIHMEHTA, BKIIOYBA CYMH, KOUTO JAPY)KECTBOTO IUIAl[da WM OYaKBa Ja M3ILIATH HA KIIUCHTA.
[MpeanpusTHETO OTYMTA BH3HATPAXKACHHETO, IHDKUMO HAa KIMEHTA, KATO HAMaJeHUe Ha IIeHAaTa Ha C/ENKATa U CIIEA0BATEHO
Ha MPHUXOJHUTE, NMPH MPHU3HABAHETO Ha MPUXOJUTE Ha 0a3a eral Ha 3aBBPIICHOCT, OCBEH aKO IUIANAHETO KbM KIIMCHTA € B

3aMsdHa Ha OTACJIHAa CTOKAa WJIN yCJIyra.

Hﬂau;amm no 002060]714 C Kiuenmu

HJ'IaH.[aHI/ISITa 10 AOTOBOPH C KIIMCHTHU o0u4aiHo ca ABbJDKMMHU KbM JlaTaTa Ui Onu3Ka A0 Hes AaTa HAa YAOBJICTBOPSABAHC HA
3aAbJDKCHUATA 3a U3ITBJIHCHUC U ITPU3HABAHC HA IPUXOAUTC.

ﬂpy)KeCTBOTO 00HYaifHO IoJIydyaBa aBaHCH OT KJIIMCHTHU, KOUTO HAMAT 3HAYWUTCIICH KOMIIOHCHT Ha CI)I/IHaHCI/IpaHe. HOJ'Iy‘IeHI/ITe
ABAaHCHU IO JOrOBOPU C KIIMCHTU M CBBP3AHUTE C TAX 3aJABJDKCHUA CC MPECACTABAT B OTUYCTA 3a (bI/IHaHCOBOTO CbCTOSHHUC B

,,[TACHBH TI0 JJOT'OBOPH C KIMEHTH W/UIIK B MPIIOKSHUETO KbM HETO B ,,lTACHBH IO JJOTOBOPHU C KIIUCHTH .

Onosecmssane

3abDKeHUATA 32 M3MBIHEHUE [0 JIOTOBOPH C KIIMEHTH, MO KOUTO JPYKECTBOTO € CTpaHa MMaT OOMYailHO MbpBOHAYANICH
OYaKBaH CPOK Ha M3MBJIHEHUE JI0 eHa rojuHa. [Ipuxoaure ce Npu3HaBaT B pa3Mep Ha (UKCHUpaHa CymMa KbM ChOTBETHATA JaTa
B pa3Mep Ha Bbh3HATPAKIAECHHETO, KOETO IPYKECTBOTO MMa MPABO Ja MOJyYH U ChOTBETCTBAIIO HA WU3BBPILICHATA JEWHOCT OT
HEero KbM Ta3M Jara. BbB Bpb3Ka C TOBa, APYXKECTBOTO MpHJara MPaKTHYECKH IIeJIeChoOpasHaTa MspKa, ChIbpiKalia ce B

naparpa¢ 121 or MC®O 15 u He onoecTsiBa HHPOPMAIKS 32 OCTABALINTE 3abIDKCHUS 32 U3ITbJIHEHHUE.

PuHaAHCOBH npuxoaun
dunancoputTe MPpUXOAU BKJIKOYBAT JIMXBU OT BJIOKCHU CPEACTBA, NPUXOJAU OT MPOMsAHA HA BAJIYTHUTE KYpPCOBE IO 3a€MU U

JIETIO3UTH, IPUXOAH OT AUBHICHTH H IP.

2.9.13.Pa3xoaun

OnepaTuBHU pa3xoau

Pa3xo;11/1Te Cce l'lpI/ISHaBaT B MOMCHTA HA TAXHOTO BB3HHKBAHC U HA 6a3a l'[pI/IHHI/Il'II/ITe Ha HAYUCJIIBAHE U CBIIOCTABUMOCT.
DuUHAHCOBHU pPa3xoau

dunancosute pa3xoau BKIKOYBAT HAYUCIICHHUA 3a JIMXBU I10 3a€MHU, 33Fy6I/I OT omn€panuu B 4YYXJCCTpaHHA BaJyTa, 0OaHKOBH
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TaKCHU, KOMUCUOHHU U AP.

2.9.14. KopnopaTuBeH JaHbK

KopriopatuBeH maHbK BBpXy Iedan0aTa 3a TONWHATAa BKIIOYBA TEKYII M OTCPOYEH MJaHbBK. CBHIIIACHO OBIrapckoTo
3aKOHOJIATEJICTBO MPEANPHATHETO ABJDKHA JaHBK BBPXY nedandara mpu ctaBka 10% 3a 2018 r. (10% 3a 2017 r.). 3a 2019
roJlMHa JaHbYHATa CTaBKa ¢ HEMPOMEHEeHa.

Texyll naHbK € cymaTa Ha JlaHbKa, KOWTO TpsOBa Ja ce IulaTH BbpXy oOyiaraeMaTa Iedayida 3a Iepuoja, Bb3 OCHOBA Ha
e(eKTHBHATA JaHbYHA CTaBKa KbM Kpas Ha OTYETHHS EPHOI.

OTcpoueHH JaHbBLM Ce HAYUCIISBAT KaTO CE M3I0JI3yBa 0alaHCOB METO/ Ha 3abIDKEHUsITA (0aJaHCOBUS MTaCHBEH METO/), KOWTO
MIO3BOJISIBA JIa C€ OTYUTAT BPEMEHHHM Pa3IMK{ MEXy TeKyllaTa CTOMHOCT Ha akTHBUTE U MACHBUTE 3a LEJIMTE HA CYSTOBOIHOTO
OTYUTAHE U 32 TaHBYHU LIEJIH.

Cymara Ha OTCPOYCHHTE JaHBLUM ¢ Oa3WpaHa Ha OYaKBaHUA HAYMH 32 pealu3alys Ha akTUBHTE M IACHBHTE. AKTHBUTE U
MAaCHBHTE MO0 OTCPOYCHH JaHBLM CE OLCHABAT IO JAHBYHU CTaBKH, KOUTO CE O4YakBa Ja OBJAT B CHiIA 3a HEpPHOJIa, KOraTo
aKTHBBT CE€ PEallM3Hpa WM MACHBBT C€ ypPeIH, CHIVIACHO NAaHBYHUTE 3aKOHW, JACHCTBAIIM KbM Kpas Ha OTYCTHHS IEPUOA.
OTCpO‘IeH JaHbYCH aKTHUB CC MpHU3HAaBa CaMO TOraBa, KOrato Morar Ja Cc€ rnojydar JaHb4yHU IMOJI3HU, CPCUTY KOUTO aKTHBA MOKE
Jia ce OIOJI30TBOPH.

Ot1cpodeHHUTe JaHBYHYU aKTUBHU ce HaMalsABaT JO pa3Mepa Ha Te3H, 3a KOUTO ObjelaTa M3roja Beue He € BeposTHO Ja Obiae
peanusupaHa.

OT1cpoyeHHuTe NaHbLY, CBEP3aHH ¢ OOCKTH, KOUTO Ca OTYETCHH ITUPEKTHO B COOCTBEHUS KallMTal MJIM APYra MO3HLHS B OTYETa

3a (1)I/IHaHCOBOTO CbCTOAHUC, CHIIO C€ OTUNUTAT AUPCKTHO KbM CHOTBCTHHA KAalIUTAJIOB KOMIIOHCHT WJIN MMO3UIIUA.

2.9.15. lapenusi oT NpaBUTEJICTBOTO

JlapeHusTa OT NPaBUTEICTBOTO CE€ OTYUTAT MO CIIPABEINBA CTOIHOCT, KOTaTO MMa AOCTaThUHO CUTYPHOCT, Y€ JapCHHUETO IIe
0b7e moy4eHo u J{pyxecTBOTO IIie cTia3Ba CHIIBTCTBALINTE TO YCIOBHA. IIpaBUTEIICTBEHNTE JapeHHs ce pa3CcpodBaT U
CHCTEMHO IPH3HABAT B OTYETA 3a Ievyanbara Wi 3arydaTa u Apyrus BceoOXBaTeH JOXOJ C 1€ ChIIOCTaBsIHETO UM ChC
CBOTBETHUTE Pa3X0/H, 3a YUETO KOMIICHCHPAHE ca peaHa3HadeHU. [IpaBUTeICTBEHUTE TapeHus, BbPXY A0X0/a, CREP3aHH ChC
MMOKYITKaTa Ha IMOTH, MAIITTHA U CHOPBKEHHS CE BKIIIOYBAT KbM HETEKYIIH aKTHBH KaTO Pa3cpOUYCHU (PMHAHCHUPAHUS OT
MIPAaBHUTEIICTBOTO U CE MPHU3HABAT KaTO MPUXO]] B OTYETA 32 MedanbaTa WK 3arydarta u ApyTrHs BceoOXBaTEH T0X0] Ha 0a3a

JIMHECH MCTO/l 3a CPOKA Ha OYAKBAaHUS ITOJIC3CH JXUBOT HAa CbOTBETHUTC AKTUBU.

2.9.16. AKmoHEepeH KANMUTAJ U pe3epBH
JIpy>XecTBOTO OTYMTA OCHOBHHMS CH KallWTaJl [0 HOMHHAJIHA CTOMHOCT Ha PETUCTPUPAHUTE B ChJIa AKIHH.
ChriacHO M3UCKBaHUATA Ha THProBCKHS 3aKOH W yCTaBa, IPYXKECTBOTO € ITHXKHO aa (popmupa u pesepB “dona Pesepren”,
KaTo M3TOYHMIM Ha (hOHIA MoraT Ja Obaart:

® Haif-MaJIKo e/(Ha jecera OT Ievanbara, KOsITO ce OTAENS JIOKAaTO CPEe/ICTBaTa BB (POH/A JIOCTHI'HAT €Ha JIeceTa JacT
OT aKITMOHEPHHS KaIUTaJl WK TO-TOJIsIMa YacT, OnpeieNiena o pemenne Ha O0moTo ch0panne Ha aKITMOHEPUTE;

® Cpe/ICcTBaTa, MOIyYeHH HaJ HOMHHAIHATA CTOWHOCT HA aKI[UHTE IPH U31aBaHETO UM (TIPEMHEH pe3epB);

® IpYTH U3TOYHHIM, IPEIBUACHH 10 pemeHre Ha O61moTo crbpanue.
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Cpe,HCTBaTa oT (bOHI[a Morar Jia €€ U3II0JI3BAaT CaMO 3a NOKPHMBAHC Ha roAWIIIHATA 3ary6a " Ha 3ary61/1 OT NpEAXOAHU TOAWHU.
Korato cpeacTtBara BbB (bOHI[a AOCTUTHAT OMPEACIICHUA B YyCTaBa MUHUMAJICH pa3MeEp, CPEACTBATa HaJ Ta3du CymMa Morar Ja

6’b,IIaT W3IMO0JI3BAHU 3a YBEIINYaBAHEC HA aKNUOHCPHUSA KaIlTnuTall.

Koraro /[lpyxecTBOTO H3KyIyBa COOCTBEHM akIM{, IUIaT€HaTa CyMma, BKJIIOYBalla M CBHOTBETHHTE NPSKO CBBpP3aHU
JIONBJIHATEIIHA Pa3XOAM, Ce M3BaXJa OT NMpHHAIUIekaIIns Ha coOCTBeHMIUTE Ha JIpy>KeCTBOTO KamMTall, JOKaTro oOpaTHO
M3KYMEHUTE aKLIUHU He ce 00e3CHIIAT, MPoAaaaT WK npeusnanar. OOpaTHO M3KyNEHUTE COOCTBEHM aKIMU Ca MPEACTaBEHU B
oT4eTa 3a (PMHAHCOBO CHCTOSIHHE MO ce0eCcTOMHOCT (IleHa Ha MPHI00MBaHe) KaTo C TAXHATA CTOWHOCT € HaMaJIeH COOCTBEHUST
KaluTalx Ha ApyxecTBoTo. Korato Te3w akmuM IO-KbCHO Ce HPOAAAAT WIM Ipen3fanaT, BCEKH NPUXOM, HETHPAH C IPSIKO
CBBP3aHHUTE JOIBIHUTEIIHN PAa3XOIH [0 TPAH3AKIHATA M CHOTBETHHSA JaHBYEH e(eKT, ce BKIIOYBA B KaIlUTala, IPUHAIC)KAI]

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

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

a)TOJIOKUTEITHATA pa3iiuKa MEXIy OalaHCcOoBaTa CTOMHOCT Ha CTPaJUTE M TEXHHUTE CIPABEUIMBA CTOMHOCTH KBM JaTaTa Ha
U3BBPIIBaHE HA BCAKA MPEOIICHKA; U

0)IONOKHUTETHATA pa3IiKa MeX Iy OanmaHcOBaTa CTOHOCT HAa UMOTH, OTYMTAHH B TpyIaTa “UMOTH, 32 H3II0JI3BaHE B COOCTBCHA

IIEHOCT”, ¥ TAXHATA CIIPaBENINBA CTOMHOCT Ha JjaTaTta, Ha KOATO Te ce TpaHcdepupar B rpynaTa Ha “WHBECTHIIMOHHU HMOTH .

EdexrpTr Ha OTCpOUYEHHTE IaHBIM BBPXY IIPEOIECHBYHHS pE3EPB € OTPa3eH AWPEKTHO 3a CMETKa Ha TO3U pE3epB.
[TpeoueHBUHUAT pe3epB ce MPEXBBPIS KbM KOMIIOHEHTA ,,HATPYNAHU Medanon’, KOrato akTHBUTE C€ OTIMCBAT OT OTYeTa 3a
(DMHAHCOBOTO CHCTOSHHUE WM Ca HAITBJIHO aMOpTU3UpaHu. [IpeoleHbuHHUAT pe3epB MOKpHBa 00E31IEHKH Ha aKTUBUTE, C KOUTO
TO e cBbp3aH. Toil Moe /a ObJie M3MOA3BaH TPH peai3anusaTa Ha IUBUACHTHATA U KAallUTAIOBa TIOJINTHKA Ha PYXKECTBOTO

caMo ciIefl MPeXBBPIITHETO My KbM KOMITOHEHTa HepasIpe/ierieHa nevanoa”.

Pasnpenenenue Ha TUBUACHTH

PaSHpeI[CJ'IeHI/ICTO Ha TMBUJICHTHU HA aKIITMOHCPUTC Ha I[py)KGCTBOTO CC IIp13HaBa KAaTO 3abJDKCHUC BbB (I)I/IHaHCOBI/ITe OTYCTH B

meproa, B KOWTO € 0I00peHO.

2.9.17. Uudopmanus no cerMenTn

OT4eTeH CerMeHT npeacTraBiidBa OTTPAHUYUM KOMIIOHCHT Ha I[py)KGCTBOTO, KOHTO npeanpueMa OusHeC I[CI7[HOCTPI, OT KOHUTO
MOXKE Ja nojiydaBa IIPpUXOAHW W TIOHACA pPa3XoAau (BK.HIO‘II/ITCJ'IHO npuxoan U pas3xo[u, CBBP3daHHU CbC CHACIKU C ApYyru
KOMIIOHCHTH Ha ,pr)KCCTBOTO), YHUUTO OMNCPATUBHU PEIYITATH PEAOBHO CC MPCTIICIKAAT OT PbKOBOJACTBOTO, B3EMAIIO I'NTaBHUTE
OIICPATUBHU PECIICHUA, MPU B3CMAHETO Ha PCIICHUSA OTHOCHO PECYPCUTE, KOUTO J1a 6’I)Z[aT pas3npeacii€cHn KbM CETMCEHTa U

OLICHSIBaHE Ha PE3YJITATUTE OT JISHHOCTTa MY U 3a KOKMTO € Hanuue oTaeiHa pruHaHcoBa MH(pOPMAIHSL.

Jpy’XecTBOTO MMa €IWH eIWHCTBEH CErMEHT Ha OTYuTaHe. J[pyXecTBOTO pa3BHMBa CBOSITa JeHHOCT B beiarapusa. OcHoBeH
IIpeAMEeT Ha JEHHOCT € IIpejAjiaraHe Ha 3aBbpLIEH TYpPUCTUYECKM NPOAYKT Ha MEXIYyHapoAHMs M BbTpewHus nasap. Ilo
KOHKPETHO, TOBa CE€ M3pa3sBa B CIIEIHHUTE ICHHOCTH: XOTEIHEPCTBO; PECTOPAHTLOPCTBO; NPOJaXk0a Ha CTOKH OT BHOC M MECTHO
IIPOM3BOJICTBO; BBHIIHO-MKOHOMHYECKA JICHHOCT; NpenocTaBsHe Ha WH(OPMAIMOHHH, KOMYHAJIHO-OWTOBH, PpEKJIAMHH,

CHOPTHHU, aHUMALMOHHY, KYATYPHU U JPYTU BUJOBE YCIIYyTH, CBBP3aHH C MEKAYHAPOIHUS U BBTPELICH TYPU3bM; U3IPaxIaHe,
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pa3pa60TBaHe U OTJaBaHC 1101 HACM Ha OGCKTI/I; OXpaHUTECIHA Zlef[HOCT — B CBOTBCTCTBUC C ﬂeﬁCTBaMOTO 3aKOHOJATCJICTBO U

CJIC MOJIyYaBaHC Ha HeO6XOZ[I/IMOTO paspceuicHue. OCHOBHMSAT OTYETEH (bOpMaT € OIICPAaTUBHUSA, a BTOPUIHUAT € reorpa(bcxn.

JeiHoctute Ha Jlpy’KecTBOTO ca OpraHU3UPaHM TaKa, Y€ HUKOS OT TAX HE ChCTaBs OTAEIEH CETMEHT ChIJIACHO M3HUCKBAaHUATA
Ha MC®O 8 OmnepaTuBHH CEIMEHTH, T.€. TYPUCTHUYECKUTE YCIYTHM M CBBP3aHHUTE C TSX MPOAAXOH Ha CTOKH ce odepupar u

npoJaaBaT KaTo TYPUCTUYCCKU MAKCTH. Bcuuku akTuBU Ha APYKECTBOTO CC HAMHUPAT B E’LJ’IFapI/Iﬂ.

2.9.18. OcHoBHA HeTHA meya/ida Ha akuusa /Jloxoa Ha akuKus

OcHoBHaTa HeTHa medanba Ha e€HAa akKUsd € WM3YHCIeHa Ha 0a3a Ha HETHaTa redanba 3a TepHoia, IMOoJIeXxama Ha
pasnpeeneHne MKy IPUTEKATSIUTE Ha OOMKHOBEHH aKIUK U CPEIHOMPETErTICHUs Opoii Ha IbpKaHUTe OOMKHOBCHU aKINU
[pe3 OTYETHUS EPUO/I.

CpenHOmpeTerieHUAT Opoil aKkIWU TPEJCTaBiIsABa OpOSIT Ha AbpKAHHTE OOMKHOBEHH AaKIMM B HAYalIOTO HAa IMEPHOAA,
KOpHUTHpaH ¢ Opost Ha 0OpaTHO M3KYNEHUTC OOMKHOBEHHW aKIMM W HA HOBOU3/AJICHUTE TAKWBA IMpE3 MEPHUOJa, YMHOXKEH IO
cpemHo-BpeMeBus pakTop. To3u pakTop u3passsa Opos Ha THUTE, PE3 KOUTO KOHKPETHUTE aKIIUU ca OWIH TbPKAHHU, CIPIMO
0011Hs Opoii HA THHUTE TPe3 MepUOa.

Herna mevanba Ha aKIMK ¢ HaMalleHa CTOMHOCT He Ce M3YMCIISIBAT, Thil KaTO HAMAa W3/aJeHH MMOTEHIMAIHN aKIiK ¢ HaMalleHa

CTOMHOCT.

3. AIMOTHU, MAIIINHU U CbOPBKEHUSA

3emu Crpaan Mamueu u Cronanc Tpancno Pacren AKTHBHU B Oomo
C])OP]))KCHI/[ KH pTHl/l us npouec Ha
A l/ll-[Bel-[Tap cpeucn;a HOCHUTE mrpama
U Apyru JIn He
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
2018 roauua
OT‘leTHa CTOﬁHOCT
Caano kM 1
sAHyapH 26 272 309 149 114 231 38 294 5048 627 8910 502 531
TTocTenunm 32 559 32 559
Tpancdep 13337 10 596 5184 5221 (34 338)
Otnrcanu (638) (371) (484) (489) (1982)
Canno kbm 26 272 321 848 124 456 42 994 9 780 627 7131 533 108
31aexeMBpHU
AmopTu3anus
Canno xm 1 19 241 66 618 28 219 3311 48 117 437
SIHyapu
Hauncnena sa 7293 6116 2 836 514 25 16 784
nepnoz[a
OtnucaHa 3a repuojia (83) (364) (480) (486) (1413)
Canno kbm 31 26 451 72 370 30 575 3339 73 132 808
JIeKeMBpH
IIpenocHa croiiHoCT
na 1 suyapu 26 272 289 908 47 613 10 075 1737 579 8910 385 094
Ha 31 nexemMBpH 26 272 295 397 52 086 12 419 6 441 554 7131 400 300
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Cango kM 1 26 272 321 848 124 456 42 994 9780 627 7131 533 108
SAHyapH

TlocTenuau 10519 10519
Tpancoep 80 742 1318 856 (2996)

Otnucann (38) (86) (957) (30) (1111)
Cango xbM 30 10HH 26352 322590 125736 43764 8823 627 14624 542516
AmopTru3anus

Caano kim 1 26 451 72 370 30575 3339 73 132 808
SAHyapH

Hauucnena 3a

nepuoaa 3664 3276 1623 436 12 9011
OrmucaHna 3a eproia (38) (86) (829) (953)
Canno xpM 30 1oHH 30115 75608 32112 2946 85 140866
IIpenocHa cToiiHOCT

Ha 1 sinyapu 26 352 295 397 52 086 12 419 6 441 554 7131 400 300
Ha 30 1onu 26 352 292 475 50 128 11 652 5877 542 14624 401 650

KaTto o6e3meucHue 1mo NOJIyUCHH 0OaHKOBH 3acMU HMa YupeaeHu HINOTEeKH BBPXY HMMOTH, MAIMHU W CHOPBXKCHUA Ha

APYKECTBOTO C IIPCHOCHA CTOMHOCT KaKTO cJIcaBa:

Crpanu
0610

4. MHBECTUIIMOHHHM UMOTH

Caapgo kbMm 1 suyapu 2018
HOBOHpI/IL[O6I/ITI/I WHBECTUIIMOHHU UMOTHU
OTtnucanu WHBCCTUIIMOHHU UMOTHU

Edexr oT oneHka 70 cripaBeAInBa CTOWHOCT, OTUETEHA B

nedanlu u 3ary0u - yBelIHdeHHne

Edexr oT oneHka 10 cripaBeAanBa CTOWHOCT, OTUETEHA B

neJanou u 3aryou - HamaJeHue
Canno xbm 31 nexemspu 2018
Canno xbm 30 1onu 2019

30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
112180 113649
112180 113649
3emu Crpaan B npouec Ha Oo6mo
npuaoduBaHe
BGN’000 BGN’000 BGN’000 BGN’000
26896 9031 327 36254
125 125
(26) (26)
1 1
(113) (113)
27021 8893 327 36241
27021 8893 327 36241

I/IHBECTI/IHI/IOHHI/ITC HUMOTHU TMPEACTABIABAT TYPUCTUUYCCKHU, THPIrOBCKU 00eKTH U 3EMEICJIICKH 3€MH, KOUTO JAPYKECTBOTO

OTaaBa I10 HACM.

5. HEMATEPHUAJIHU AKTUBHU

IIporpamuu
NMPOAYKTH
BGN’000

Apyru

BGN’000

0610

BGN’000
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2018 ropuna

Ot4eTHa cTOMHOCT
Cango kbM 1 sHyapu
[ocTennnm

Caapno xkpMm 31 gekeMBpH
AMopTu3anus

Cango kbM 1 sHyapu
Hauucnena 3a nepuona
Canpno xkbMm 31 gekeMBpH
IIpenocHa croiinoct

Ha 1 ssnyapu

Ha 31 nekemMBpH

2019 romuna
OtuerHa cToifHOCT
Canno xkpMm 1 sinyapu
IMocTenunm

Caano kpM 30 rouun
AmMopTu3auus
Canpno xkbM 1 sHyapu
Hauucnena 3a nepuoaa
Canno kM 30 1oHu
IIpeHocHa croiiHOCT
Ha 1 siHyapn

Ha 30 onun

6. MHBECTHUIHWU B ABINEPHU IPEJAIPUSATHS

CTOHHOCT B HAYAJI0TO HA Mepuoaa

O6e3renka

VYBennyeHne Ha KanuTajia B IbIICPHA MPEIIPUSTHS
[Iponanenu

CroliHOCT B Kpasi Ha epuoaa

JblepHy NpeANPUATHS PErHCTPUPAHN B
cTpaHara:

Menumuackn neHTsp Mennka Anbena EAJ] — k.k.
Anbena

Cnennanusupana OOJHHMIIA 32 pexaOmInTarus
Menuka Anbena EOO/] — k.k. AnGena

Anbena typ EAJ] — x.x. AnbeHa

[Tpumopcko kiny6 EAJL - rp.IIpumopcko

Anda xoncynt 2000 EOO/]

Bsnara naryna EAJl - c.Tomona, o6umna KaBapha
Wntepckait AJl — c. JlecHoBo, Enun [lenun

Wnue A/l —rp. Bapna

Xemyctypuct Al — rp. 'abpoBo

1998 1651 3649
26 401 427
2024 2052 4076
1829 1057 2886
94 123 217
1923 1180 3103
169 594 763
101 872 973
2024 2052 4076
18 5 23
2042 2057 4099
1923 1180 3103
18 81 99
1941 1261 3202
101 872 973
101 796 897

30 ronm 2019 31 nexemBpu 2018

BGN’000 BGN’000

130 824 131670

(2 126) (2 126)

(846)

128 698 128 698

HpO]_[eHT HA MHBECTULIUATA

30 ronn 2019 31.dexemBpu.18
100 100

100 100

100 100

100 100

100 100

100 100

99.99 99.99

98.06 98.06

98.39 98.39
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Anbena aBrotpanc A/l - k.k. AnOeHa 98.23 98.23
Coxkonen-boposeny AJl — kk. boposen 1o
03.10.2018 .
Exoarpo A/l — x.x. AnbOeHa 97.70 97.70
Brearapusa-29 Al - rp. Codus 86.94 86.94
Exoctpoit ALl — rp.Jo6puy 67 67
Tuxus kb1 A/l — rp.bamunk 75 75
[epneryym Moobune BI" A/l — k.x. Anbena 50.14 50.14
JblepHn NpeANpUATHS PErHCTPHPAHH B YyKOUHA: IIpouenT Ha MHBeCTHLIHMATA
30 ronm 2019 31.JdexemBpu.18
Xoren e Mack A/l — Anzep, IlIseiinapus 89.43 89.43
Bmsur beirapust EOO/] — Pympaus 100 100
®namuaro Type EOO/] - I'epmanns 100 100
Abuepan npeanpusitus Ha {bliepHuTe ApyKecTBa: IIpoueHT Ha MHBeCTHIMATA
30 ronm 2019 31 nexemBpu 2018
Axtus CUIT OO/] - npmepHo apyxectso Ha MaTEpcKail ALl 1 67 67
aconuupano Ha Exoctpoit Al 1o 06.11.2017 r. ; npmepHO
npyxectBo Ha Exoctpoit A/l cmex 06.11.2017r.
HIT Exoctpoii Ykaiina — nbiepHo apyxectBo Ha Exoctpoit A/l
1o 19 mapt 2018 r.
Axromnon Pusopt EAJI- nsiiepHo npyxectBo Ha Mauc AJl 100 100

HpyxectBo [Ipumopcko kiy6 EAJl e mybGnu4Ho, chrilacHO 3akoHa 3a IMyOJIMYHO MpejyiaraHe Ha IeHHH KHIKa U € BIMCAHO

B Peructbpa Ha myOmuuHuTE Apy)KecTBa BomeH oT KomucusTra no puHAHCOB HAaI30p.
[IpenqMeTsT HA IEHHOCT HA ABIICPHATE MPEIIPUATHS € KaKTO CIIeBa:

JbliepHn npeInpuATHS PerHCTPUPAHA B CTPaHATA:

Menumuackn neHTsp Menuka Anoena EAJL — k.x. AnOeHa Crienmanu3upaHa U3BbHOOHUYHA ISHHOCT

Crienanusupana 6oaua 3a pexadbunuraist Mearnka Anberna  Crierpaiau3upada O0JTHUYIHA TOMOII
EOO/I — x.x. AnGena

AnbGena typ EAJl — k.x. AnbeHa Typuctuuecka areHTCKa 1 Typoneparopcka JeHHOCT

[pmmopcko kiry6 EAJL - rp.IlpuMopcko Typuctuuecka qeiiHOCT

Wurepckait AJl — c. JlecnoBo, Enun [enun ABHALIMOHHM YCIIYTH, JIETHUIIHA IEHHOCT U ThPTrOBUS C
ropusa

Exoarpo A/l — x.kx. Anbena CenckocTonaHcka JeHHOCT

bsinata nmaryna AJ] - c.Tomona, obumaa KaBapaa Typuctudecka aeitHOCT

Exoctpoit AJ] — rp.Jo6pud CtpourenHa aeifHOCT

Tuxus kb1 AJl — Tp.bamuunk Wsrpaxnane u npogax0a Ha IMOTH

ITepneryym Mob6une BI' A/l — k.k. Anbena [Tpou3BOACTBO HA €HEPTHUS OT BH30OHOBIEMHU
€HEPTrUiTHU U3TOYHUITN

Anbena ABrotpanc AJ] MexnyHapoAeH U BbTPELIeH TPAaHCIOPT

Anda Koncynr 2000 EOO VYnopaBineHue M CTONAHUCBAaHE HAa  HEABWXKHMMA
COOCTBEHOCT
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boarapus 29 ALl
Nnuc AJ]
Xemyctypuct AL
JAb1iepHy npeANpUATHA PErHCTPUPAHU B Yy KOMHA:

Xoten ne Mack A/l — Anzep, [IBeitnapus

Busur bearapust EOO/] — PymbHus

®namunro Typc I'epmanus - AbLEpHO ApyKecTBO Ha Xoten ae Mack A/l

JAbepun npeanpusitus Ha {bliepHuTe IpyKecTBa:

Axtu CUII EOO/I - npuiepHo apyskectBo Ha Exoctpoit A/l

Axtonon Puzopt EAZl- nbiepHo apyxectBo Ha Mauc AJl

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

7. MHBECTHIMU B ACOIIMUPAHMU INPEAIIPUATUS

CTOHHOCT B HA4AJIOTO HA Mepuoaa
CroliHOCT B Kpasi Ha nepuoja

AconMupaHu NpeANpUATHA PerucTPUPaHU B CTPaHaTa:

3apaBHO yupexaeHue Menuka Andena A/l
Bpscr 1 AL

VYhopaBieHne W CTONMAHMCBAHE HA  HEJIBIKHMA
COOCTBEHOCT
VYnopaBieHue W CTONMAHMCBAHE HA  HEJIBIXKHMA

COOCTBEHOCT
TypuzbsM U XOTEIUEPCTBO

VYnpaBneHue U CTONaHUCBaHE Ha
HEJIB)KUMa COOCTBEHOCT
Typucruuecka areHTcKa JIeHHOCT

Typuctuuecka areHTcKa AeHHOCT

HpH?,BOZ[CTBO Ha CTPOUTCJIHU MaTCpUuain

VYropaBnenne M CTONAHWCBAaHE HA  HEJBIKHMA
CcOOCTBEHOCT
30 roun 2019 31 nexemBpu 2018
BGN’000 BGN’000
233 233
233 233

HpO[[eHT HAa MHBECTULIUATA

30 roun 2019 31 nexemBpu 2018
49 49
45.90 45.90

8. ®UHAHCOBHU AKTHUBH, OLIEHSIBAHU IO CITPABEIJIMBA CTOMHOCT ITPE3 JIPYT BCEOBXBATEH

JIOXO/1

HNuBecTHMU B APYIA NPEANPUATHA PErUCTPUPAHU B CTpaHaTa:

Ammann bearapus AJl

Xumko A/l

[timwm u nrran npoxykTa Al
Obe3neHka

I'panyc AJ1

O6wmo

30 roun 2019 31 nexemBpu 2018
BGN’000 BGN’000

10 10

1 1

19 19

(19) (19)

2 2

13 13
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9. NPEJOCTABEHU ABAHCHU 3A HETEKYIIIU AKTUBU

30 ronn 2019 31 nexemBpu 2018
BGN’000 BGN’000
BsemaHus OT CBBP3aHH JIMIA 3a JOCTaBKa HA UMOTH, MalllUHH U 40
CHOPBKEHHUS B T.4.:
- Exocrpoit ALl 17
- Bpacr I AL 23
BsemaHus OT TpeTH CTpaHH 3a JOCTaBKa HA KIMOTHU, MAalllMHU U 3038 1095
CHOPBIKCHHUS
O61mo 3078 1095
10. HETEKYIIIM B3BEMAHUSA OT CBbP3AHU NPEANIPUSATUSA
30 ronn 2019 31 nexemBpu 2018
BGN’000 BGN’000
B3emaHnus no npenocraBeHH 3aeMu 12215 1253
Oo0e3ueHka (11) (11)
B3semanus mo npoaxxou 896 896
O06e3nenka (186) (186)
JlomrpITHUTETHA TApUYHA BHOCKA 880 880
O06e3nenka (339) (339)
[IpemocraBeH AeTO3UT 422 422
O06e3nenka (162) (162)
O61mo 13715 2753
B3emaHus 1o npeaocTaBeHU 3aeMu(HETHO):
30 roun 2018 31 nexemBpu 2018
BGN’000 BGN’000
[pumopcko kry6 EAJT 79 79
Anbena ABtorpanc A/l 427 427
bsnara Jlaryna EAJ] 11655 693
Wnuc AL
duznyecku nuna 43 43
O61mo 12204 1242

3aembT KbM Anbena ABTtoTpanc AJl e ¢ gukcupan nuxBeH mpoueHT. O0e3nedeH € CbhC 3aluC Ha 3aloBEll U JOTOBOPHA

unoreka. CpokbT 3a moracsBane € 10 2025 roauHa. 3aeMbT KbM bsata JlaryHa e ¢ JIMXBEH MPOIIEHT exHoMecedeH Euribor

TIIFOC Ha,Il6aBKa, Heo6e3nequ, CbhbC CPOK 3a noracgaBaHe 10 2024r. 3aemure peaoCTaBEHN Ha (1)I/ISI/I‘IGCKI/I JiMa ca CbC CPOK

Ha moracsiBade 2017 — 2021 roguna. 3aeMuTe ca MPEJOCTABCHH B JIEBA, TP (PUKCUPAH JIMXBEH MPOIICHT U ca 00€3IEeYeHU ChC

3allMCH Ha 3aIll0OBC] U C UITOTCKa Ha HEABUXKUM HUMOT.

B3emanust o npoaaxkou(HeTHO):

30 ronu 2019 31 nexemBpu 2018

BGN’000 BGN’000

®namunro Typc EOO/] 296 296
Exo Arpo AJ] 398 398
Axtus CUIT EOO/] 16 16
O6wmo 710 710
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B3emanusTa no nponaxou ca che Cpok Ha noracsisane 110 2022 roauHa.

[IpenocraBenn ca JOMBIHUTETHH NapuaHU BHOCKH Ha @mamuaro Type EOO/.

[IpenocTaBeHUST AETIO3UT € MPEAOCTABEH HA MPEANIPUATHETO Maiika ¢ (PMKCHPAH JIMXBEH IPOIEHT U ChC CPOK Ha IOracsBaHe

10 31.08.2021 roxanHa.

11. APYT'U ABJI'OCPOYHU B3EMAHUSA

30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
B3emanus no npogaxom 229 229
WHBeCcTHLNH, IBPKAHH 10 TAIEK
O6mo 229 229
B3emanusiTa no nponaxou ca cbe cpok Ha noracsisane 2020-2025 r.
12. MATEPUAJIHU 3AITACHU
30 roun 2019 31 nexemBpu 2018
BGN’000 BGN’000
CypoBHUHH, MaTe€pHUaIH U KOHCYMaTHBU 2805 2148
Croku 3651 894
I'opuBa 129 68
HesapbpiieHo Nponu3BOICTBO HAa BUHO 296 265
O6mo 6881 3375
13. TEKYIIU BBEMAHUS OT CBbP3AHU IIPEAIIPUSITUSA
30 ronm 2019 31 nexemBpu 2017
BGN’000 BGN’000
BsemaHus mo npemoctaBeH 3aeMu 2662 2982
O06e3nenHka (2 439) (2 439)
223 543
Bsemanus mo npogaxom 1422 524
O0e3iieHKka Ha HeChOUpaeMH B3eMaHHs (109) (109)
1313 415
[MpenocraBeH neno3ut 200 200
0O6e31eHKa (77) (77)
123 123
B3emanus no npenocraBeHH aBaHCH 482 178
B3emaHnus ot AMBUICHTH 1419 43
O6mo 3560 1302
B3emanus no npeaocTaBeHu 3aeMu: 30 ronu 2019 31 nexemBpu 2018
BGN’000 BGN’000
IMpumopcko kiyd EAJL 95 95
Anbena ABrotpanc AJ] 101 418
DuU3NYECKH UL 27 30
O6mmo 223 543
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3aeMuTe ca MPEJOCTAaBCHH B JieBa, €BPO W MIB.(ppaHKoBe. 3aeMu Ha cTOMHOCT 2386 Xmil. ca OC3NIUXBCHU U HEOOC3IICUCHH.

3aemMbT KbM AnOeHa ABToTpaHc AJl € ¢ (UKCHpaH JUXBEH IPOILEHT, 00C3IEUCHN ca ChC 3allUC Ha 3aloBel, WIIOTEKa Ha

HUMOTH U 3aJI0T BbPXY B3€EMaHUs.

3aeMuTe TMPEIOCTAaBCHN Ha (PU3UUECKHU JIUIA ca ¢ PUKCHpAH JUXBEH MPOICHT U ca 00e3MeUYeHH ChC 3aIllMCH Ha 3aIlOBeX U C

HUIIOTCKAa Ha HCABWXXHUM HUMOT.

B3emanns no npoaaxou:

Anbena Typ EAJ]
®namuaT0 TYpe EOO/]
Eko arpo AL

[eprreryym mobme BI' AJ]
Bsnata Jlaryna AJl

Axtus CUII OO/]
Ipumopcko kry6 EAJT
MII Menuka Anbena EAJ]
CBP Menuka Anbena EAJL
O6mo

B3emanus no NnpeaoCTaBeH aBaHCH:

Exo arpo A/]

Axkrtus CUIT EOO/J]
Anbena ABtorpanc A/l
Exoctpoit AJ]

Oo01o

B3eMaHnust oT AMBUAEHTH

Anda korcynt EOO/]
bobarapus 29 AJ]
Xemyc Typuct ALl
Wnuc AL

O6wmo

30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
654
134 134
149 90
1 4
264 97
51 48
28 24
7 6
25 12
1313 415
30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
323 119
57 59
75
27
482 178
30 ronn 2019 31 nexemBpu 2018
BGN’000 BGN’000
163 43
1130
5
121
1419 43

I(opekmue 34 ouaxkeanume er()umuu 3azy6u om ¢MH¢1HC‘OGM AKmMueu, OU€HABAHU NO amopmu3upana cmoitnocm

30 ronm 2019 31 nexemBpu 2018
JBu:keHHe B 00€31leHKUTE HA B3eMaHMsI OT CBbP3aHH
npeanpusTHs BGN'000 BGN'000
Canno xbMm 1 sinyapu 3323 347
EdexT or nbpBonayanno npusnapane Ha MC®O 9-nauucienn
04YaKBAHU KPEAWUTHH 3aryou, B T.4. 3427
ITo TproBcky B3eMaHuUs OT CBBbP3aHU NPEIIPHUITHS B pa3Mep, paBeH
Ha OYaKBaHUTE KPEAUTHHM 3aryOu 3a eJMs CPOK Ha MHCTPyMEHTa 368
ITo mpenocTaBeHr 3a€MH Ha CBBP3aHU IPEATIPUSTUS B T.4. 3059
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AJIBEHA AJ
MEXIWHEH ®PUHAHCOB OTYET
31 FOHH 2019 r.

- B pa3Mep, paBeH Ha OYaKBaHUTE KPEAUTHHU 3aryou 3a 12 mecena
- B pa3Mep, paBeH Ha OYaKBAHUTE KPEANUTHHU 3aryOu 3a LIENusi CPOK
Ha MHCTPYMEHTa

Canno xbMm 1 siHyapu npeusuucneno,s T.4.

- B pa3Mep, paBeH Ha OYaKBAHUTe KPeAUTHH 3aryou 3a 12
Mecena

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

Hauuciaenn

ITo ThproBcku B3eMaHUs OT CBbP3aHU MPEANPUIATHUS B pa3Mep, paBeH
HA OYaKBaHUTE KPEAUTHH 3aryOH 3a IeNIUs CPOK Ha HHCTPYMEHTA

ITo mpenocraBenu 3aeMU Ha CBbpP3aHU NPEANPUATHA B T.4.

- B pa3Mep, PaBCH Ha OUAKBAaHUTE KPSIUTHHU 3aryou 3a 12 mecena

Bb3cTraHoBeHH

[To THProBcKU B3eMaHUS OT CBBP3aHH MPEIIPHUATHS B pPa3Mep, paBeH

Ha OYaKBaHUTE KPEAUTHH 3aryOH 3a [eNns CPOK HAa HHCTPYMEHTA

[To mpenocTaBeHn 3aeMH Ha CBBP3aHU IPEATIPHUATHS B T.4.

- B pa3Mep, paBEeH Ha OUYaKBaHUTE KPEIUTHHU 3aryoum 3a 12 mMecena

- B pa3Mep, PaBCH Ha OUAKBAHUTE KPCIUTHH 3aryOH 3a ISJIUs CPOK
Ha MHCTPYMEHTa

Canpgo kM 31 MapT B T.4.

- B pa3Mep, paBeH Ha 0YaKBAHUTE KPeAUTHH 3aryou 3a 12
Mecena

- B pa3Mep, paBeH Ha 0YaKBaHUTE KPEJAUTHH 3aryou 3a meaus
CPOK HA HHCTPYMEHTAa

3323

3053

3774

14

3309

3768

3323

52
42
10
10
(503)
(461)
(42)
(2
(40)

3323

14

3309

14

3309

duHAHCOBHUTE AKTHBH, KOUTO Ca € KPCAUTHA O6€3HeHKa KbM OTHCTHATA AaTa HC Ca 3aKYICHU WJIHW I'bPBOHAYATIHO Cb3Ad/ICHU

(bPIHaHCOBI/I AKTHBH C KpCAUTHA 0663HeHKa.

HauucnsaBaneto u PEUHTETPUPAHETO Ha IMPOBU3HHU 3a 0663HCH€HI/I B3€MaHHA € BKIIFOUCHO B O6H_[I/I n aAMUHUCTPATUBHU

pasxond, HETHO B OTYeTa 3a Medandara uiau 3arybata W JApPYrus BCEOOXBATEH OXOI.

KOPEKTUBHATa CMETKaA, CE€ OTIMCBAT, KOTaTO HAMAa OYaKBaHUA 3a JOIMIBJIHUTCIIHO IJIallaHe.

14. TEKYIIU ThbPI'OBCKH B3EMAHUS

B3emaHus OT KIMEHTH O MPOIaxou
O6e3neHka Ha HeChbOUpPaeMH B3eMaHUs

CTOMHOCTUTE, OTYETCHU I10

IIpenocraBenu aBaHcu

O61mo

15. IPYT'U BBEMAHUA

ﬂaH’LHI/I 3a Bb3CTaHOBsIBAaHC

30 roun 2019 31 nexemBpu 2018
BGN’000 BGN’000
3939 784

(327) (330)

3612 454

2111 694

5723 1148

30 ronu 2019 31 nexemBpu 2018
BGN’000 BGN’000
858 515
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AJIBEHA AJ
MEXIWHEH ®PUHAHCOB OTYET
31 FOHH 2019 r.

[IpenocraBenn rapaHuuu
Cb1eOHU U IPUCHJICHN B3eMaHHS
O0e31eHka Ha HeChbOMpaeMu B3eMaHHMs

WuBecTniny, Ibp>kKaHU A0 MaAeK
Hpyru B3emanus
Oo01o

I[am)un 3a Bb3CTaHOBsIBaAaHE BKJIIOYBAT .

Kopnoparusen nanbk
JlaHbK BBpXY H0OaBeHa CTOWHOCT

O6mmo

1116 1116

106 107

3) 3)

103 104

53

315 129

2392 1917
30 ronn 2019 31 nexemBpu 2018
BGN’000 BGN’000
515

858

858 515

I(opekmue 34 ouakeanume ermtmlm 3(12_)76” om (]mlmucoeu aKkmueu, ouensaeanu no amopmuslupana cmoitHocm

JBu:keHue B 00e3leHKUTE HA B3eMaHUsl OT HECBbP3aHU JIMLA

Canno kpMm 1 sinyapu

Edexr or nbpBoHayasHo npu3HaBane Ha MCPO9-nauncienu

0YaKBaHU KPeIUTHH 3ary0H, B T.4.

Ilo THhPrOBCKU B3CMaHUs B pa3MEp, paBCH Ha OYaKBAHUTC KPESAUTHHU

3ary0mu 3a IeJIus CPOK Ha HHCTPYMEHTa

Canno xkpm 1 SIHyapu npeu3uuciieno,B 1.4.

- B padMep, paBeH HA OYAKBAHUTEC KPECAUTHH 3ary6n 3a meJjims
CPOK HA HHCTPYMEHTA

Hauuciaenn

Ilo TEproBcku B3eMaHMsI B pa3Mep, PaBEH HA OYaKBAHUTE KPEIUTHU

3ary0mu 3a IeJIus CPOK Ha HHCTPYMEHTA

Bb3cTaHoBeHH

Ilo THPrOBCKU B3CMaHUs B pa3MEp, paBCH Ha OYaKBAHUTC KPEAUTHU

3aryOu 3a 1enus CpOK Ha HHCTPYMEHTa

OTnucanu

Ilo TEproBcku B3eMaHUsI B pa3Mep, paBEH HA OUAKBAHUTE KPEJUTHU

3aryOu 3a LeNHs CpOK Ha HHCTPYMEHTa

Canpno xkbM 31 1exeMBpH B T.4.

- B pasMep, paBeH HA OYAKBAHUTE KPEIAUTHH 3ary6ﬂ 3a meJjms
CPOK HA HHCTPYMEHTA

30 ronn 2018 31 nexemBpu 2018
BGN'000 BGN'000
333 336

88

88

333 424
333 424

63

63

(21)

©) (21)
(133)

(133)

330 333
330 333

duHaHCOBUTE AKTHUBH, KOUTO Ca C KpCIAUTHA 0663HCHKa KbM OTYETHATaA JaTa HE Ca 3aKYIICHU WM IbPBOHAYATIHO CHh3aICHU

(1)I/IHaHCOBI/I AKTHBU C KpCJAUTHA 06esuem<a.

16. MAPUYHU CPEACTBA U TAPUYHU EKBUBAJIEHTH
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AJIBEHA AJ
MEXIWHEH ®PUHAHCOB OTYET
31 FOHH 2019 r.

[Tapuanu cpencTBa B 6€3CPOUHH ICTIO3UTH
[Mapwanau cpenctsa B Opoit
biokupany mapuyHM CpeacTBa

Oo01mo

30 roum 2019 31 nexemBpu 2018
BGN’000 BGN’000
3352 1475

25 52

131 117

3508 1644

bnokupannuTe mapudHU CpEACTBa MPEACTABIABAT OAHKOBH JICTIO3UTH 3a TapaHIUU IO JTOTOBOPH 3a KOHLIECHH B pa3Mep Ha

117 xumn.ns.

3a 1enuTe Ha OTYeTa 32 IMMApUIHUTE IOTOUH, HAIMIHUTE MMapUIHN CPEACTBA KbM Kpasi HA OTYETHUA IEPUOL Ca:

30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
[Mapuunu cpescTBa B Opoii U B OaHKH 3508 1644
Hamanenwe: canga Ha OAapuUyHU CPEJCTBA C OrPAHUYCHO (131) (117)
MIOJI3BaHE
O61mo 3377 1527
17. COBCTBEH KAIIUTAJI
30 ronn 2019 31 nexemBpu 2018
BGN’000 BGN’000
OCHOBEH aKITMOHEPEH KarmuTal 4273 4273
IMpumgo6uTH COOCTBEHH aKIMK (1 975) (1 975)
[IpeouenbueH pe3eps Ha Crpaau 92 259 92 259
[TpeouenbueH pe3epB Ha MHBECTUIIMOHHH UMOTH 9768 9768
3aKOHOBHU pe3epBH 427 427
PesepBu oT akTIOEpCKH TIEYaNION U 3aryoun 25 25
JlomretHUTETICH pe3epB 226 844 226 844
Hepasnpenenena mewanba 122 435 140 653
OO0110 COOCTBEH KAMUTA 454 056 472 274

OcCHOBeH aKIHOHEPEeH KANUTAJ

Perucrpupanusat akunonepeH xanurtan Ha Anoena Al e 4273 xun.jB., pasnpenerneH B 4 273 126 Oposi MOMMEHHH aKIUH C

HOMHHAITHA CTOWHOCT | (eI1H) JIeB BCSAKa OT THX.

Jpy’XecTBOTO € MyOJHYHO U aKIIMUTE MY c€ ThpryBar Ha bearapcka dhonmosa 6opca.

EMI/ITI/IpaHI/ITe AKIIMK Ca HAITBJIHO IIJIATCHMU. Bcenuku AKIU JaBaT paBHU IIpaBa HA aKHUOHEPUTE.

Kem 30.06.2019 r. Anbena AJ] mpurtexaBa 40384 Op. cOOCTBEHM aKkmMW Ha CTOWHOCT 1975 XWiLjB. mMpencTaBeHd B

HACTOSINUS (PUHAHCOB OTYET B MO3UIUS “MPUIOOUTH COOCTBEHU aKIIMH .

IIpeonenbuyHu pesepBu



AJIBEHA A/
MEXIANHEH ®UHAHCOB OTUET
31 FOHH 2019 r.
IMpeouensunusT peseps Ha crpaad kbM 30.06.2019r. e B pasmep Ha 92259 xmmnus. (kM 31.12.2018r. — 92259 xun.nB),

HETHO OT JIaHbIM W BB3HHUKBA ciex 2002r. kaTo pe3yiraT OT Bb3IPHEMaHETO Ha aJTEPHATHBHO CUYETOBOJHO TPETHPaHE Ha
MCC 16 3a mocneBamia OIleHKa Ha CrpainTe Ha JAPYKECTBOTO TI0 CIIPABEIINBA CTOMHOCT.

[IpeonensuHHAT pe3eps, GopMupaH OT NpekIacHpHUIUpaHe Ha 3eMH WM Crpagdl OT MMOTH, MAIMHH U CBOPBHKCHUS KbM
WHBECTUIIHOHHU UMOTH € B pasmep Ha 10854 xwmm.is. (kpm 31.12.2018r.- 10854 xmir.jB.), 3a KOMTO ¢ HAYMCICH OTCPOUCH
naHb4eH macuB B pasmep Ha 1086 xwmimus. (kpM 31.12.2018r. -1086 xmm.is.), HetHo — 9768 xmm.us. (kbm 31.12.2018r. —

9768 xu.nB.)

3aK0HOBH pe3epBU
3akoHoBHTE pe3epBU B pazmep Ha 427 xun.jB. kbM 30.06.2019r., npencrasnsBar 10 % OT perucTpupaHus KamuTai U ca
(GopMHpaHH CHITACHO W3UCKBAHHUATA HA THPrOBCKHS 3aKOH W YCTaBa Ha APYKECTBOTO M HE IOIUICKAT Ha paslpenelcHue

Mexmy akionepure (kbM 31.12.2018r. — 427 xum.is.)

Pe3epBu oT akTIOEpCKHU ne4aadu U 3aryou
AxyMynupa NpEeoleHKH Ha HETHH IacHBH 10 IUIaHOBE C AeDUHUPAHH JOXOIH, NMPOU3THYALIM OT aKTIOEPCKH Nevandu u

3aryOu, IpyU3HATH B APYT BCEOOXBAaTEH JAOXO].

JlonbJIHUTEIHE pe3epBH

JIONBIIHUTEIHUTE PE3ePBU Ca 3aJelicHd OT mevanOure Ha ApyxkecTBoTo — 226844xumas. (xkem 31.12.2018r. — 226844
XHMJLIIB.).

Hepasnpeaesiena neyaJda

Harpynanure neuyanOu BKIIOUBAT HepaslpeAesieHa Ievanba OT MHUHAIW OTYETHH NMEepuoau B pasMmep Ha 137267 xwiiB u

3ary0a OT TEKyIIUs OTYEeTeH mepuo B pasmep Ha (14 832) xui.is.

18. HETEKYIIHU 3AIBJI’KEHUS 110 3BAEMU 1 ®PUHAHCOB JIN3UHT

30 roun 2019 31 nexemBpu 2018

BGN’000 BGN’000

[Nomy4yern 6GaHKOBH 3aeMHU 68654 55944
3anbInKeHns 10 PUHAHCOB JIM3HHT 688 688
Oouo 69342 56632

[TomyyeHnTe MHBECTHUIIMOHHM 3a€MH B €BPO Ca JOTOBOPEHH IIPH JIMXBEH MPOLEHT ompexaesneH Ha 6aza meceueH EURIBOR
witoc HajpoaBka (2018 r.: meceuen EURIBOR rmuttoc HaioaBka). TloydeHUTe MHBECTUIIMOHHM 3a€MH B JIeBa Ca JIOTOBOPEHU
TIPH JINXBEH MPOIICHT OnpezelicH Ha 0aza PedepeHTeH TMXBEH MPOIICHT ILIIOC Haa0aBKa.

OOe3neueHusTa 10 3a€MHU Ca OIIOBECTEHU B HpI/IJ'IO)KCHI/IG 3.

3aabiakeHus mo GUHAHCOB JTU3UHT
ITo moroBop 3a pUHAHCOB JTU3HMHT B IPY>KECTBOTO Ca HACTU CHEIUATM3UPAHH U JIEKH aBTOMOOMIN U 000pYyIBaHe.
OcraBamyure CpoOKOBE W cCeraliHata CTOMHOCT Ha MUHHMAIHUTE JU3WHTOBA BHOCKH CBHIJIACHO JIOTOBOPUTE Ca KAaKTO

cJieaBa:
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AJIBEHA AJ
MEXIWHEH ®PUHAHCOB OTYET

31 FOHH 2019 r.
30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
MuHHMAJIHE JTU3HHTOBH BHOCKH 110 IEPHOAM:
Jlo 1 rogunHa 146 290
Ot 2 10 5 roguHn 711 712
O61mo: 857 1002
OyakBaHa cyMa Ha JHXBATa (32) (41)
CeramHa cToiHOCT HA MUHUMAJIHUTE JU3HHTOBH BHOCKH 825 961
Ot TsX:
Texymu 137 273
Herexymm 688 688
19. MPOBU3UU 3A 3AABJIKEHUSA
30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
[IpoBu3nm 3a 3aIBIDKCHUS KbM IIEPCOHANA TP ICHCHOHUPaHE 362 362
[TpoBu3nM 3a TAHTHEMH 250 250
Oo61mo 612 612

3anbpInKeHdsT KbM IIEpCOHAa TPH MIEHCHOHHWPAHE BKIFOYBAT CETAllHATa CTOWHOCT Ha 33aJbJDKCHHETO Ha JPYKECTBOTO 3a
W3ITaniaHe Ha oOe3mieTeHus Ha HaeTus mepcoHan kpM 31. 12. 2018 rommHa mpu HacThIIBaHE Ha MECHCHOHHA BB3PACT.
Cerimacao Komekca Ha Tpyga BCEKH CIYXKHTENI HMa IMPaBO Ha OOE3IIETCHHWE B pa3Mep Ha JIBe OpyTHH 3aIulaTH IIPH
MICHCHOHHUpPaHe, a aKko ¢ paboTWi TpW ChIONUS padoTomaTen mpe3 mocienHuTe 10 TOOWHH OT TPYNOBHS MYy CTaK,
00e3IIeTEHHETO ¢ B pa3Mep Ha 6 OpYTHH 3aIulaTH KbM MOMECHTA Ha NCHCHOHHUpAaHE. 3a OMpeAeisiHe Ha Te3W 3abJDKCHUS
JIPY’>KECTBOTO € HAIMPaBHUJIO aKTHOEPCKA OICHKA, KaTO € IMOJ3Bajo YCIyruTe Ha cepruduimpan aktioep Anren Kocros

Tepsues Jlurens Ne 03-A0/19.04.2007 r.
20.ITACHUBHU 110 JOT'OBOPH C KJIMEHTHU
IMacwBH 110 JOTOBOPH C KIIMEHTH HA CTOWHOCT 2227 XWJIJIB TPECTABIISIBAT ABAHCH OT TYPOIIEPATOPH 338 TYPHCTHIECKH CE30H

2020 rox. n 2021 rox. (2018 r. — 2227 xu.is.).

21. TEKYIIU 3AABJI?)KEHHUS 11O 3BAEMU U ®UHAHCOB JIU3UHT

30 ronm 2019 31 nexemBpu 2018

BGN’000 BGN’000

[Nomy4yern 6GaHKOBH 3aeMHU 5019 9236
3anbInKeHns 10 PUHAHCOB JIM3HHT 137 273
O61mo 5156 9509

YcnoBusita o 6aHKOBHUTE 3aeMH U (pUHAHCOBUS JIM3HUHT ca onoBecTeHu B [Ipuinoxenue 18.
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AJIBEHA AJ
MEXIWHEH ®PUHAHCOB OTYET
31 FOHH 2019 r.

22.TEKYIIU 3AABJI’)KEHUS KbM CBbP3AHU ITPEAINIPUATUSA

3aabIDKEHHUS 10 JOCTABKU

[TacwBu 10 JOTOBOPH C KIMEHTH

3amppKaHA CyMH 33 TAPAHIIMOHHU PEMOHTH
3agpDKeHe 3a IUBANEHT KbM AtOeHa X O auHar
Oo01o

ITacuBu mo AOTOBOPH C KNIMEHTH NpeaAcCTaBJIsABaAT
3abJIKCHUS 110 MMOJYYECHHA ABAHCHU OT:

Anbena typ EAJ]
®namunro Typc EOO/]
O6mo

3aabLJsKeHus 10 JOCTABKH .

Anbena ABtorpanc A/l
Exoctpoit A/l

Wntepckait AL

Anbena typ EAZl
®namunro Typc EOO/]
Bpscr I AL

MII Menuka Anoena EAJTL
Exo Arpo Al

Tuxus ket Al

Oo01o

3aabpi:KaHu CyMH 32 TAPAHIMOHHH PEMOHTH:

Exoctpoit A/l
Bpscr 1 AL
O6wmo

23. TBPTOBCKHU U APYT'U 3AABJIKEHUSL

3a1bIDKEHNS KbM JOCTaBUYHIIA

[MacuBu 10 JOTOBOPH C KIIMEHTH

3anbpKaHU CyMU 33 TApAaHIIMOHHU PEMOHTH
3aIbiKEHNE 33 JUBUIEHTH

Janb4yHn 3a0bKeHMsI/0e3 KOPIOPaTUBEH TaHbK/
Hpyru 3anpmxenus

O6mo

ITacuBu mo AO0Tr0OBOPH € KJIUECHTH

30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
752 924
3254 45
463 558
2608 441
7077 1968
30 ronn 2019 31 nexemBpu 2018
BGN’000 BGN’000
2490 45
764
3254 45
30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
329 379
302 354
122
17
59 10
25 41
15
21
1 1
752 924
30 ronn 2019 31 nexemBpu 2018
BGN’000 BGN’000
420 457
43 101
463 558
30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
11492 4926
26840 7882
4204 2459
602 1460
2648 329
811 200
46597 17256
30 ronu 2019 31 nexemBpu 2018
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AJIBEHA AJ
MEXIWHEH ®PUHAHCOB OTYET

31 FOHH 2019 r.
BGN’000 BGN’000
ABaHCOBO TOJTyYCHH HACMHU 1829 2099
KpatkocpodHu aBaHCH OT TypOIIepaToOpH U APYTH KINSHTH 25011 5783
O61mo 26840 7882

24. BAABJIKEHUA KbM IIEPCOHAJIA U 3A COIIUAJTHO OCUT'YPSIBAHE

30 ronn 2019 31 nexemBpu 2018
BGN’000 BGN’000
3aruiaT ¥ Bh3HArpaXKJACHUS B T.4. 2310 697
Tanmuemu, Ovaxcumu 0o 12 m. 28 56
3abDKCHUS 3 COLMAITHO U 3][PaBHO OCHUT'YpsIBaHE 893 198
Hewusnon3eanu oTmycku 318 318
CouunaiHy ¥ 31paBHH OCUTYPOBKU BBPXY OTITYCKHTE 53 53
O6mo 3574 1266
25. IPUXO/IM OT MPOJIAKEU
30 ronn 2019 30 ronn 2018
BGN’000 BGN’000
IIpuxoau ot nponax0a Ha NAKETHU TYPUCTHUECKHU YCIyTU 12 652 14031
[Tpuxoau OT Apyry NpoAaxOH CHI'BTCTBALIM TYPUCTHYECKATA ICHHOCT 2 307 1769
[Tpuxoau ot HaeMu 1923 1916
O6mo 16882 17716
26. IPYTH JIOXO/IN/3ATYBH OT JIEMHOCTTA - HETHO
30 ronn 2019 30 ronn 2018
BGN’000 BGN’000
[puxoau ot npoxaxda Ha UMOTH, MAIIUHU U CHOPHKEHHUSI U
WHBECTUIIMOHHN UMOTH 354
banancoBa CTOMHOCT Ha IPOJAJAECHU UMOTH, MAIIUHU U ChOPBKEHUS
Y MHBECTHUIIMOHHH UMOTH (127)
ITeyas6a ot nmpogax6a Ha UMOTH, MALIUHH U CHOPBIKEHUS U
MHBECTHLIMOHHHN UMOTH 227
[Ipuxonu ot mpoxaxda Ha MaTepHaIn 14 10
OTyerHa CTOIHOCT Ha NMPOAAZICHUTE MaTepHAIH
Ileuanda ot mpoaaxéa HA MaTepHAIH 14 10
W3numrsiim Ha MaTepUaTHU 3aI1acu 38 16
[omyuenn obe3mIeTeHAUS 56
[Ipuxonu ot puHAHCHPAHUS 6 3
IIponanen ManoTpacH UHBEHTAp 10 48
[Ipuxoau ot HEYCTONKU 154
Hpyru 50 11
0610 401 242
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AKTHBH 110 OTCPOYCHH JaHbIH

AJIBEHA AJ

MEXIWHEH ®PUHAHCOB OTYET

31 OHH 2019 r.

27. PA3XO/J1 11O BUJOBE U ®YHKIIMOHAJIHO NPEJHA3ZHAYEHUE

Pasxonu 3a marepuanu
Pasxou 3a BRHITHY YCITyTH
Pasxonu 3a nepconana
Pasxonu 3a amopruzanuu
Jpyru onepaTuBHU pa3xoau

CebecToifHOCT Ha MPOAAACHUTE XPAHUTEIHH MPOIYKTH W HAITUTKA

H3meHeHMe Ha 3amacuTe OT MpOAYKIUA

O6mmo

28. PA3XO/I1 3A IEPCOHAJIA

3aruiaTi Ha iepcoHana (0e3 ynpaBiIeHCKHS)
Bb3HarpaxaeHust Ha yrpaBiIeHCKUsI IEPCOHAT

COLII/IaJ'IHI/I 1 3JIpaBHU OCUTYPOBKU BbPXY 3aIJIATH U Bb3HAT' PAKACHU

ConmaaHy IpUIOOUBKH U HaTOABKH
(0111110}

29. PUHAHCOBHU IIPUXO/HN

[Ipuxoau oT AMBHAECHTH
[onoxkuTenHN BalyTHH KypCOBH Pa3IUKU
IIpuxonu OT TUXBU IO 3a€MU

O6mmo

30. DUHAHCOBHU PA3XO0/U

OTpunaTerHy BATyTHA KypCOBU Pa3IHKU
Pa3xomu 3a TUXBH IO 3a€MH

Pa3xonau 3a Takcu 10 OaHKOBHU 3aeMU
Pasxou 3a TUXBY 110 (QHHAHCOB JIN3WHT
0610

30 ronu 2019 30 ronu 2018
BGN’000 BGN’000
3689 4639
7891 7316
9 206 9164
9110 7977
469 512
4 495 4 374
(31) (101)
34 829 33881
30 ronum 2019 30 ronu 2018
BGN’000 BGN’000
7285 7291
419 360
1319 1327
183 186
9 206 9164
30 ronm 2019 30 ronu 2018
BGN’000 BGN’000
4121 1553
4 78
8 21
4133 1652
30 ronm 2019 30 ronu 2018
BGN’000 BGN’000
8 24
769 567
33 36
9 9
819 636

31. PA3XO/ 3A JAHBLMU - TEKYI] JAHBK 1 OTCPOYEHU JAHBIU BBPXY IIEYAJIBATA

OTCpO‘-IeHI/l JAHBYHU AKTHBH U NMAaCUBH

BpeMeHHa
pasinka

JAHBK

H3meHeHue 3a
CMeTKa Ha
nevyanom u

ONbPBOHAYATHO

Edexr ot

npujIarane Ha

HN3menenue 3a
CMeTKa Ha JIpyr
BCeoOXBaTeH

BpeMeHHa
paziuka
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3aryou MC®O0O9 10X0]1
30.06.2019 30.06.2019 2019 2019 2019 31.12.2018 31.12.2018
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
O0e31ieHKa Ha HHBECTUIHH (2150) 216 (2150) 216
Hauucnenus 3a nepconan (1230) 123 (1230) 123
O0e31ieHKa Ha B3eMaHUs (3655) 365 (3655) 365
O61mo (7035) 704 (7035) 704
I[MacuBM Mo 0OTCPOUEHH JAHBUU BpeMeHHa JaHBK H3smenenne 3a Edexr ot H3Mmenenne 3a BpeMeHHa IaHbK

pasiuka CMETKA HA  ITbPBOHAYAJIHO CMeTKAa Ha Apyr paszinka

nevyanom u npuwiaraHe Ha BCeoOXBaTeH

3aryou MC®O0O9 J10X0/1
30.06.2019 30.06.2019 2019 2019 2019 31.12.2018 31.12.2018
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
HMoTH, MalllUHU U 162708  (16271) 162708 (16271)

CBHOPBKEHHUS, B T.4.

Ipeoyenvunu pesepeu 102509  (10250) 102509 (10250)
VHBECTUIIMOHHH UMOTH, B T.U.: 18171 (1817) 18171 (1817)
Ipeoyenvunu pezepsu 10854 (1086) 10854 (1086)
0610 180879  (18088) 180879 (18088)
Otcpoyenu JaHbIH — HETO 173844  (17384) 173844 (17384)

HpI/I NPU3HABAHCTO HA OTCPOYCHUTC JaHBYHH aKTHUBU € B3€Ta NPCABUA BEPOATHOCTTA OTACITHUTC BPECMCHHH PA3JIMKU 1d UMAT

00paTHO MPOSBIICHUE B OBJCIIE.

32. DUHAHCUPAHUS

duHaHCHPaHETO BKIIIOYBA MTOTyYSHHU CYMH II0:

v norosop Ne 201144 or 01.12.2011r. ¢ A® ,3emenenue” 3a mpeaocTaBsiHe Ha (MHAHCOBA MOMOLI IO
,,HaIlMoHaIHa mporpamMa 3a MoJlIoMaraHe Ha J03ap0 — BHHapCKHs CEKTOp” 3a MsipKa ,,IIpecTpykTypupane u
KOHBEPCHS Ha BUHEHU JIO3S

v OII ,,Pa3BuTHe Ha KOHKYpeHTOCIOcoOHOCTTa” 110 JloroBop 3a 6e3Bb3Me3aHa Gpunancosa oMo Ne 4 MC —
02 — 115/27.04.2012r. ¢ MUET, no npoexkr ,,IloBuinaBane Ha KOHKypeHTOocrocoOHocTTa Ha AnbeHa AJ]
4ype3 BHEPsIBaHE HAa MHPOPMAIMOHHA CHCTEMa 32 YIIPABJICHUE HA YOBEIIKUTE pecypcu”

v ®duHaHcUpaHe 110 J0roBop Mex1y EBporeiickata KOMHUCHS 32 MHOBAIlMM M MPEXHU U 12 Jidia OT pasjindHu
IBP)KaBHU TI0 MPOEKT 3a , JIHTeNUreHTHa cUcTeMa 3a ChbXpaHEHHe Ha Bh300HOBsIEMa €HEprus Ha OCHOBaTa
Ha UHTETPUPAHH eNEKTPHUUECKH aBTOMOOMIIM M aKyMyJIaTOPH 3a Ch3/laBaHe Ha BH3MOXKHOCTH 38 MOOMIIHO,
pasnpeneneHo U LEHTPAIM3UPaHO ChbXPAaHEHUE HA €Heprusita B pasnpeaenurenHata mpexa — INVADE®.

KoopauaaTop Ha mpoekra e Smart Innovation Hopserusi.

33. KOHLIECUU

HpyxectBoto (“KoHmecnonepsT”) H3NBIHIBA CKIFOYEHH JOTOBOPHU 32 HAeM M KOHIIECHS C MPaBUTEICTBOTO Ha PemyOimka
Benrapus (“/ppkaBata”) 3a n3mon3BaHE Ha IUIakoBeTe B AsOeHa W BaTOBCKM KaKTO M KOHIIECHS 32 H3IIOJI3BAHETO Ha

MUHEPAJICH U3BOP.
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JloroBopsT 32 HaeM 3a W3IOJ3BAHETO Ha IUIaka B AnOeHa e moamucad Ha 27 mapt 2019 r. 3a mepuox ot 5 romunwm, a

JIOTOBOPBT 3a KOHIlecHs 3a m1axk batoBcku — Ha 5 aBryct 1999 r. 3a nepuon ot 20 roguHu.

Konmecusita 3a MuUHepaHUS H3BOP € oAmnrcana Ha 22 tonu 1998 r. 3a mepuox ot 25 roauHu.

34. CBbP3AHU JIMIJA U CAEJKHA CBbC CBbP3AHU JINIIA

CJ'IC)IHI/ITC OpeanpudaTd ca CBBpP3aHHU JHMLa 3a JAPYXKCCTBOTO YpE3 IMPAKO MM KOCBCHO MPUTCIKAHUE HA KOHTPOI MU

3HaunTesHO BiusHue KoM 30 roaun 2019 u 2018 roauna:

CBbp3aHu Juua

Anbena Xomauur AJ]

Anbena typ EAJ]

Axtus CUIT EOO/]

IIpumopcko kry6 EAJT

Bsmara maryna EAJ]

Busut bearapus EOO/l, PymbHus

Ekoarpo Al

Exoctpoit A/l

Wntepckait ALl

MenurHcku 1eHTsp Menuka Anbena EAJ]
[epneryym mooune BI' A/l

Tuxus ket AJ]

®namunro typc EOO/, I'epmanust

Xoren ne Mack AJl, Anzep, lBelinapus
HIT Exoctpoit, U3mann, Ykpaiina
Crnenmanu3upana OOJHHIA 32 PeXaOMINTALHS
Menuka Anoena EOO/

Anbena ABtotpanc AJ]

Anda xoncynt 2000 EOO

Axromnon puzopt EAJ]

Bearapus — 29 ALl

Wnuc AL

Coxkomnen boposenr AJ

Xemyctypuct A/l

3npaBHO yupexaeHne Mennka Anbena AJl
MeauumHacku neHTsp Meaukc boarapus OO/

Bpscr 1 AIL

Buna Ha cBbp3aHOCT

IIpennpusitue maiika
JbiuepHo npennpusTue
JbiuepHo npeanpustue
JbiuepHo npeanpustue
JbIiepHo npeanpusTre
JpIiepHo npeanpusTre
JpIiepHo npeanpusTre
JbiepHo npennpusTie
Jb1epHo npennpusTie
Jb1epHo npennpusTue
Jb1epHo npennpusTue
Jb1epHo npennpusTie
Jb1epHo npennpusTue
JpIiepHo npeanpusTre
Jbmepno npeanpustue 10 19 mapt 2018 .
JpIiepHo npeanpusTre

JpIiepHo npeanpusTre

Jb1epHo npennpusTue

Jb1epHo npennpusTue

Jb1epHo npennpusTie

Jb1epHO npeanpusTie

JpmepHo npeanpustue 1o 03.10.2018 1.
Jb1epHO npeanpusTie

AconuupaHo npeanpusTie

Aconuupano npeanpusitie 10 04.10.2018 r.
AconuupaHo npeanpusTie

HpyxecTBa 1o KOHTpoJIa Ha KIOUOB yrpasieHcku nepconan ca En xku A AJl, En Jxu Ap Koncynr OO/, Mennamakc
rpyn OO/, Hapuk Xonmunar A, dapuk pagno AJl, @etickom OO/], AkBanonukc bwarapus EOO/I, Eitu Ap Kenutsn AJl,
Pexnamua areniust Tapuk (PA) EOO/L, Japuk ckait EOO/I, Mapuk Axagemust EOOJI, dapuk 90 Codust EOO/I, {uranena

EOO/I.

OC'BH.[eCTBCHI/I Ca CIICHUTE CACIKHU CbC CBbP3aHHU JIMILA:

HOKyIlKI/l OT CBbP3aHHU JIHIIA

vuwepnu npeonpuamusn
Exoctpoit Al

Anbena typ EAJL
Exoarpo Al

Hurepckait AJ]

30 ronm 2019
BGN '000

820
238
440

6

30 ronn 2018
BGN '000

1570
174
225

58
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MemuunHcku neHTsp Meauka Andena EAJT
bsanara Jlaryna EAJI

Anbena ABrotpanc A/l

Tuxust kT Al

®namuaro Type EOO/]

CBP Menuka Andena EOO/]

Axtus CUIT EOO/]

/Jlpyz2u npeonpuamus noo 06wy KOonmpon
Bbpscr 1 AJL

Oo6mo

Hpouamﬁn Ha CBbP3aHM JULA

vugepnu npeonpuamus
Anbena typ EAJ]
®namunro typc EOO/]
Exoarpo A/]

bsnara naryna Al
Menummackn neHTsp Mennka Anoena EAJ]
[Mepnieryym mobune BI' AJ1
[Mpumopcko kiyd EAJ]
Wutepckait AL

Exoctpoit Al

Anbena ABrotpanc A/l

CBP Menuka Andoena EOO/]
Anda Koncynr EOO/]
Oo6mo

IlpenocraBeHn aBaHcH:

vwepnu npeonpuamus
Exo arpo AJ]

Axtus CUIT EOO/]
Anbena ABrotpanc A/
Exo Arpo A/l

O0mo

Hpel[OCTaBeHI/l AaBaHCH 32 HT)JIFOTpai/‘IHl/I AKTHUBH

vuwepnu npeonpuamus
Exoctpoit A
Bbpsict 1 AJ

Ilosryuenu aBancu

vuiepnu npeonpuamusn
Anbena typ EAJ]
®mnamunro Typc EOO/]
Oomo

63 70
2
508 584
8 2
50
1
1
88 301
2221 2988
30 ronu 2019 30 1onn 2018
BGN '000 BGN '000
1204 1073
374 356
46 84
125 57
24 22
5 5
58 2
10 17
9 9
1 1
7
1
1864 1626
30 ronu 2019 30 ronu 2018
BGN’000 BGN’000
323 55
57 60
75
27
482 115
30 ronu 2019 30 ronu2018
BGN '000 BGN '000
17
23 5
40 5
30 roun 2019 30 ronu 2018
2490 1766
764 988
3254 2754
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IIpenocraBenu 3aeMu 30 ronn 2019 30 ronn2018
BGN "000 BGN "000
vuepnu npeonpuamus
Bsanara Jlaryna EAJT 10962
10962
IIpuxoau OT JIMXBH MO 3aeMU 30 roum 2019 30 ronu 2018
BGN '000 BGN '000
vugepnu npeonpuamus
Anbena ABrotpanc A/l 7 14
Nnuc AJ] 6
Oomo 7 20

Pazuernre chec cBBp3anu numa ca onosecteru B [lpunoxkenus 10, 13 u 22.

35. YIIPABJIEHUE HA ®UHAHCOBUS PUCK

ITpu ochuiecTBsIBaHE Ha CBOSATA TEKYIa, HHBECTHLIIMOHHA U (DMHAHCOBA JIEHHOCT, /Ipy’KECTBOTO € M3JIOKEHO Ha CIEAHUTE
(bMHAHCOBH PUCKOBE!

. KpenuteH puck: Bb3MOXKHOCTTA JUIBKHUK Jla HE M3IUIATH JIBJDKMMaTa CyMa — M3ILUIO MJIM YaCTHYHO — WM Jla He T'o
M3IUIATH CBOEBPEMEHHO, IIPEIM3BUKBAMKH 110 TO3M HaYMH 3aryba 3a J[pyxecTBoTo;

. JIMKBHIEH PHCK: PUCKBT KOMIIAaHHATA Jia HSIMA WM Jla HE € B ChCTOSHME Jja HaOaBW MapUIHU CPEICTBA, KOTaTo ca
HEOOXOAMMH U ITOpaJ v TOBA JIa CPELIHE TPYIHOCTH IIPH N3IBIHEHUE Ha CBOMTE (PMHAHCOBHU 3a/IBIDKCHHUS;

. [TazapeH puck: pUCKBT ompeneineH (UHAHCOB MHCTPYMEHT JAa TPeThpNH KoyeOaHWs 10 OTHOIICHHE Ha
CrpaBe/UIMBaTa CTOMHOCT WJIM Ha OBbJCIIMTE NMapuYHHU IOTOLM B pe3yiTaT Ha KojeOaHWs Ha MazapHHUTE LeHH. BepmiHocT
JIpy’XecTBOTO € M3JI0’KE€HO Ha TPU KOMIIOHEHTA Ha Ta3apHHs PHUCK:

- JIuxBeH puck;

- BanyreH puck;

- Puck ot npoMsiHa B ieHaTa Ha COOCTBEHUS KalluTall.

3a edeKTHBHO yIpaBiIeHHE HA Te3U pHcKoBe, ChBeTa HAa AUPEKTOPUTE € 0J0O0pHII Clienn(UYHNA CTPATETHH 33 MEHUKMBHT
Ha (MHAHCOBHUS PUCK, KOUTO Ca B CHOTBETCTBHE C KOPHOpAaTUBHUTE Iesi. OCHOBHHUTE HACOKH HA TE3H CTPATETHH ONPENEIIST
KPaTKOCPOYHHUTE U IBJITOCPOYHHUTE LI U JCHCTBHS, KOUTO TPSIOBA a ce MperpuemMar, 3a a ce ynpasisaBaT (PHHAHCOBUTE
PHCKOBeE, Mpe]] KOUTO € U3NpaBeHo JIpyKecTBOTO.

OCHOBHHUTE HACOKH HA MOJIMTHKATA 110 OTHOIIEHHE HA (PMHAHCOBUTE PUCKOBE Ca CICTHHTE:

* MuHMMH3MpaHEe Ha JINXBEHHS PUCK, BAIYTHHUS PUCK U IIEHOBHUS PUCK 32 BCHYKH BHIOBE CAEIKH;

* MakcuManaHO W3MON3BAaHE HA ,,6CTECTBEHOTO XEIKHMpaHe”, MPH KOETO B MaKCHMalHa Bb3MOXHA CTEIEH ce 3ajara Ha
€CTECTBEHOTO NpHXBalllaHe Ha NPOAAXOH, Pa3xoau, TbDKUMHU CYMH M B3€MaHHs, NPEU3YHMCICHH B CHOTBETHATa BaJyTa,
BCJIECTBHE Ha KOETO C€ Hajara NpujlaraHe Ha CTpaTeTu Ha XePKUPAHE CaMo 3a cajjaTa B npesuienue. CplaTa cTpaTerus

CC IMpujiara 1 1o OTHOIICHUE Ha JINXBCHUSA PHUCK;
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° BHeL[pSIBaHC Ha ACpUBATUBU WU APYT'U HO,HO6HI/I HWHCTPYMCHTU €AUHCTBCHO 3a LHECJINUTE HAa XCPKUPAHE;

* Bcuuky JeHOCTH 1O yrpaBiieHne Ha (PMHAHCOBUSI PUCK CE OCBUIECTBIBAT M KOHTPOJIUPAT Ha IIEHTPAIHO HUBO;
* Bewnuku neitHOocTH N0 ynpaBieHne Ha (PMHAHCOBHS PUCK C€ OCBILIECTBSABAT HA pasyMHA M IOCIEIOBAaTEIHA OCHOBA M IPH

Cra3BaHE Ha Hail-moOpHTE Ma3apHU NPAKTHUKU.

JIpy’XecTBOTO MOXKE€ Jla MHBECTHPA B aKIWHU WM JPYTH MOJOOHM MHCTPYMEHTH CaMO B CIydail, 4e € HaliIe BPEMEHHA

JOITBJIHUTCIIHA JIMKBUJHOCT, KaTO 3a BCUYKH MOJOOHH CIICIKH © HCO6X0,HI/IMO paspemeHue oT CbBeTa Ha JAAPEKTOPUTE.

HO-L[OJ'Iy Ca OIMMCAaHU pas3IMYHUTEC BUJOBC PUCKOBE HAa KOUTO € M3JIOKCHO JAPYKECTBOTO MNPU OCHUICCTBABAHC HAa ThPIrOBCKUTE

MYy Omi€pallii KaKTO U BB3MNPUCTUAT MMOAXO] IMPU YIIPABJICHUCTO HA TE3U PUCKOBC.

Baisyren puck

I[py)KCCTBOTO HE € H3JIO0XKEHO Ha CBHHICCTBEH BAJYTEH PHCK, 3alI0TO OCHOBHO HETOBUTEC OII€paliiki W CHACIKH Ca

JACHOMUWHHUPAHU B 6Lnrapc1<1/1 JIeBa W/WIIN €BPO, JOKOJKOTO MOCICAHOTO € C (1)I/IKCI/IpaH KypcC COpsIMO JICBa IO 3aKOH.

LenoBu puck

IlenoBara monuTHKa € (QYHKIHA OT clIeqHHUTE (aKTOpH — CTPYKTYpa Ha Pa3xOAWTe, IICHH HAa KOHKYPEHTH W MOKyNaTeIHa
BB3MOXKHOCT Ha MOTPEOMTENUTE, PETYIATOPHU peXUMHU. [IpyKecTBOTO mpwiara I'bBKaBa (UPMEHa CTpaTerHs C Lel
NnoAAbpIKaHE Ha ONTHMaJIHO HHMBO Ha pa3sxXoAWuTE, paslivupsBaAaHC Ha HOMCHKIIATypaTa Ha IMPOAYKTUTC U YCIYTUTE U

NOANBPKAHE HA I1a3apHU U KOHKYPEHTHU LICHOBU PABHUILA.

Kpenuren puck
KpenutHuAT puck € OCHOBHO PUCKBT, IIPH KOWTO KIMEHTHUTE M JPYTUTE KOHTPAreHTH HA JPYXECTBOTO HAMA J1a ObAaT B
CBCTOSHUE J]a M3IUIATAT M3LSUI0 M B OOMYaWHO NMPEABHICHUTE CPOKOBE ABIDKHMHUTE OT TSAX CyMH IO 3a€MH, THPTOBCKH U

JIpYry B3eMaHusl.

OcHOBHUTE (I)I/IHaHCOBI/I AKTHBH Ha APYXKCCTBOTO HOCUTECIN HAa KPEAUTCH PUCK Ca MapUYIHU CPECACTBA B 0aHKOBHM CMETKHU

(TeKyLlII/I }IeHOSI/ITI/I), B3€MaHUA 1O MPEAOCTAaBEHU 3a€MU, B3EMAHHNA OT KIIMCHTU U JPYTU KPATKOCPOYHU B3EMAHUS.

3a orpaHnuYaBaHe HAa KPEAUTHHUS PUCK IO TEKYIIM M CPOYHM JIEMO3UTH B OAaHKH, APY>KECTBOTO € BB3MPHEJO MOJUTHKA Ja
pasnpenenst 1 MHBECTHPa CBOOOAHUTE CH MAPUYHM CPEACTBA B Pa3iIMYHM (UHAHCOBM MHCTHTYIMM B bbirapus, ¢ Bucoka
pernyTanys u JoKa3aH CTaOMIUTET.

JpyXecTBOTO He MPEeNOCTaBs KPEAUTHU NEPUOIU HA KIHEHTUTE CH. ['0/Ma 4acT OT TypUCTHUYECKUTE YCIYTH U HAEMHTE Ce
npearuiamar. JIpyecTBoTo MpeocTaBs 3aMH OCHOBHO Ha CBBP3aHH JIMIA, KATO CE M3UCKBAT M CHOTBETHUTE 00€3MEUEHHS —
3aIlMCH Ha 3aII0BEl /WM MIIOTEKH Ha HEJIBM)KMMHU UMOTH B 3aBUCUMOCT OT B3aMMOOTHOIIEHUsATa Ha J[pyxecTBOTO ¢ ninnara. B
JpyxecTBOTO HAMA 3HAYHTENHA KOHIIGHTPAIMs Ha KPEAUTEH PUCK. PHKOBOJICTBOTO He OuakBa 3aryOu, B CJIEACTBHE Ha
HEU3IIbJIHCHHE Ha 3aIb/DKEHUSTA HAa CBOMTE KOHTpareHTH. [Ipy>KeCTBOTO MMa H3rpajeHa IOJIMTHKA, KOATO OrpaHUYaBa
pa3mepa Ha KpeAWTHATa €KCIO3UIMA KbM OT/ellHa (PIMHAHCOBA MHCTUTYIHSA. MaKkcHuMaiHaTa eKCIO3HINS Ha KPEAUTEH PHCK €

OajraHcoBaTa CTOMHOCT Ha (bHHaHCOBI/ITC AKTHBH.
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JIuKBHIEH pUCK

JIMKBUIHUAT PUCK Ce M3pa3siBa B HEraTHBHATA CUTYallHs APYKECTBOTO Aa HE ObJC B ChCTOSHHE [a MOCPEIIHEe Oe3yCIOBHO
BCHYKH CBOW 33JbJDKCHHS CBIJIACHO TEXHHUA IaAeX. 1o MpoBekna KOHCEPBAaTHBHA IIOJUTHKA IO YIpaBICHUE HA
JHMKBUIHOCTTA Ype3 KOATO IOCTOSHHO ITOJAbpKa ONTHMAJEH JIMKBHICH 3allac MapUYHH CpelcTBa 1o0pa CIIOCOOHOCT Ha
¢uHaHCHpaHe HA CTOIAHCKaTa CH AEHHOCT. [IpyXKecTBOTO IeHepupa M paslojiara ¢ IOCTaThYHO COOCTBEHH OOOPOTHH
cpencrBa. Tekylo MaTypUTETHT U CBOCBPEMEHHOTO OCBIIECTBSBAHE HA IUIALIAHHATA CE CICAU OT (UHAHCOBHUS OTHEN KaTo
ce MOAmbpKa exXeAHeBHA MHGOpPMAlHs 332 HATMYHWUTE MAPUYHU CPEACTBA M MPEACTOAIIMTE IUIallaHusi. 3a CBOOOIHHTE

cpeacTBa ce 0OMHCIIS KpaTKOCPOUHO HHBECTUPAHE TPH Hali-100pH JIMXBEHH PaBHHIIA.

Puck Ha INXBeHO-00BBP3aHNTE MAPUIHUTE MOTOLH

JIuxBeHUAT pHUCcK 3a J[pyKecTBOTO BB3HHKBA OT IIOJMYYSHUTE IBITOCPOYHH 3aeMH. 3aeMUTE C IIaBally JIMXBEHHU IPOLEHTH
m3narat J{py>KecTBOTO Ha JIMXBEH PHCK, CBBbpP3aH C M3MCHCHHE Ha OBICIIUTE NMApUYHH HOTOLW. 3aeMUTe ¢ (QUKCHpaHH
JIMXBEHH TPOLICHTH H3arat J[py>KecTBOTO Ha JIMXBEH PUCK, CBBP3aH C KoJeOaHHs IIPH OBJICIIO ONPEAeNsiHe Ha CIPABEUIHBH
CTOMHOCTH. 3a Ja XeMKHpa Te3U PUCKOBe, JIpy’KeCcTBOTO WM3ION3BA NECPHBATUBH U JAPYTH XCDKUPALIA HHCTPYMEHTH -
XePKUpaHe Ha Iapu4eH ITOTOK.

[MonuTrkara Ha J[py’XeCTBOTO € Jia CKIIFOUBA JOTOBOPHU 3a 3a€M IIPH JIMXBEH IPOLEHT, (UKCUPaH KbM Ia3apHuUsl, HAIIpUMeEp
EURIBOR u eKCITO3HUIMUTE CE€ CICAAT PEryJIsapHO.

HanmmyHocTuTe mo Oe3cpoyHu JErno3uTH B OAaHKOBM CMETKH CE OJNMXBSBAT Ha 0a3a Ha oduimanHo oOsBeHHUTE (PUKCUpaHU
JMXBEHH HHBA OT CHOTBETHATa 0aHKa M NMPUXOAMTE OT TAX Ca HECHIISCTBEHH MO pazMmep. JIMXBEHH HHMBA 1O TO3H THII
JICTIO3UTH He ca JUPEKTHO OOBBP3aHM C Ma3apHH JIMXBEHH HMHICKCH HO CBHIICBPEMCHHO MOraT Ja ObOaT eIXHOCTPaHHO
NPOMEHEHH OT OaHKaTa-KOHTPAareHT B CIICACTBUE HAa MPOMCEHMTE Ha maszapa. [lopaiy ToBa Te3u IEMO3UTH ca TPETHPAHHU KaTo
(DMHAHCOBM aKTHBU C IPOMEHJIMB JIMXBEH MPOIICHT.

PBHKOBOJICTBOTO Ha JIPY’KECTBOTO TEKYIIO HAOJIOAaBA U aHAJIM3MPA HEroBaTa EKCIO3HILUS CIIPSIMO IPOMEHHTE B JIMXBEHUTE
paBuuina. Ilopaay HanMYMETO Ha W3BECTHA KOHLEHTPAILMs HA JIMXBEH PUCK C€ CHUMYJIUpAT pPa3iMYHHU CLEHapHd Ha
pedrHaHCHpaHe, NOAHOBSIBAHE HA CHIISCTBYBALM TO3UIIMH, AITEPHATHBHO (HUHAHCHpaHe M Xemkupane. Ha 0aza Te3m

CIICHapuu c€ u3MepBa 1 G(I)eKTa BBpPXY (I)I/IHaHCOBI/ISI pe3yiarar u COOCTBEHHS KaIlluTajl IIpyu IpOMsIHA Ha JIMXBCHUA NPOLICHT.

YrpasjieHne HA KANUTAJTOBUA PUCK

C ympaBieHHETO Ha KalKuTajla Ipy>KECTBOTO IEJH J]a Ch3/1aBa M MOAIbpKa Bb3MOXKHOCTH TO JIa IPOJBIDKH J1a (QyHKIMOHHpa
KaTo AEHCTBAIIO MPEANPUATHE U J]a OCUTYpsSBa ChOTBETHATa BB3BPBINAEMOCT HA HHBECTHPAHUTE CPEJCTBA Ha COOCTBEHHKA
U CTOTIAHCKH TIOJI3H Ha IPYTUTE 3aMHTEPECOBAHN JIMIA U YYACTHUIM B HETOBHS OHM3HEC.

Jlpy’xecTBOTO yIpaBisiBa KalluTajJoBaTa CH CTPYKTypa U IIpaBH KOPEKIMH B HES C OIJIeJ Ha MPOMEHUTE B MKOHOMUYECKHUTE
ycnoBHs. 3a MOATbPIKAaHEe MM KOPUTHpaHE Ha KallUTajoBaTa CTPyKTypa JpyXecTBOTO MOKEe Ja KOPHTHpa IUIAIIAHETO Ha
JUBUICHTH Ha aKIIMOHEPUTE, Bb3BPBILAEMOCTTA BbPXY KalHUTaNa Ha aKIIMOHEPUTE WU €MUCHSITAa HA HOBH aKI[UH.

KoM 30 ronm 2019 r. u 31 nexemBpu 2018 r. HIMa NpoMeHH B IETHTE, TOJUTHKATA WM TPOLECUTE 3a YIpaBJICHHE Ha
Kamurana.

JIpy>XecTBOTO KOHTpOJIMpa KamuTaja Ha 0a3za Ha KOeUIMEHT Ha 3aTBXHSIOCT. TO3M KOSPUMEHT ce M3YHMCIsABa KaTo
HETHHS JBIT C€ pa3lesd Ha oOus KanuTaia. HeTHHS ABAT ce M3YMCIIABa KaTo OT OOmIUTe 3aeMH (BKIIFOUBAIIH ,, TEKYIITH U

HETEeKyIIH 3aeMH’, KakTO ca IOKa3aHH B OT4YeTa 332 (PMHAHCOBOTO CBHCTOSHHUE) C€ NPUCIATHAT MApHUTe M TAPHIHUTE
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CKBUBAJICHTH. O6HII/IHT KaluTall C€ U34YuCjisiBa KaTo ,,CO6CTBCHI/IH KaHI/ITaJ'I”, KakKTO € IIOKa3aH B OTUYCTa 3a (1)I/IHaHCOBOTO

CbCTOSAHUC, CC c1;6epe ¢ HeTHUSA ObJr. HuBaTa Ha 3a1TbXKHSJIOCT KbM 30 10HM ca KaKTO cjicaBa:

31 nexkeMBpH

30 ronu 2019 2018

BGN’000 BGN’000

001110 3aeMU U JIU3UHT 74498 66141
Hamarienu c:mapuaHy CpeicTBa U MapHYHU CKBUBAJICHTH (3508) (1644)
Heten qpar 70990 64497
O0110 codcTBEH KAUTAT 454056 472274
0010 KanuTAaJ 525035 536771
ChoTHOIIEHHE HA 3A1TBKHATIOCT 13% 12%

36. YCJIOBHU 3AABJKEHUS U AHTA’JKUMEHTH

O06e3neyeHnst M rapaHIun
O0e3neyeHus 1o MoJTy4eHH 3aeMHU ca onoBecteHH B [Ipuioxenne Ne3.

[Monyuenure oOe3nedeHus Mo NPENOCTaBeHN KpeauTu ca onoBecteHu B [Ipunoxkenus Ne 10 u 13.

IIpenocraBena OaHKOBA TapaHIMHU 3a OOe3leyaBaHE W3MBIHEHWE HA AaHTAKUMEHTH 110 JOrOBOp ¢ MMHHCTEPCTBOTO Ha
Typu3ma 3a HaeM Ha MOPCKH TTak AnOeHa Ha cToiHOCT 591 Xmin.jB. ¢be cpok go 31.12.2019 r.

3a obe3neueHne 1Mo OaHKOBATa TapaHNMUS € CKIIOYEH [OTrOBOp 3a B3EMaHE IO Pela Ha 3aKOHA 3a OCOOCHHTE 3aJI03H MEXIY
JpyxectBoTo 1 bankara nmox ¢opmara Ha ObJIEIIM B3EMaHUS 110 CKIIOYEHHU JJOTOBOPHU Ha J[py>KecTBOTO.

Wznanena 6ankoBa rapannus B monsa Ha Metpo Kemr enn Kepu brirapus EOO/] B pa3mep ra 400 X118

IMopbunTescTBa M NPEAOCTABEHN TAPAHIUH

Jpy»ecTBOTO € ChATBKHUK 10 JOTOBOP 32 OaHKOB Kpeaut ot 2016 roguHa 3a puHaHCHpaHe Ha MHBECTUIMH Ha bsnata
Jlaryna EA]] ¢ rnmaBauna ksM 30 toru 2019 1. 12 179 xum.espo.

JIpy>XecTBOTO € COIMAAPEH JUIbKHHK 110 JOTOBOP 3a 6aHKOB Kpenut oT 2013 roauna 3a puHaHCHMpaHe HA MHBECTHUIMH Ha
[epreryym Mo6mne BI' EAJ] ¢ rnmasanna xpM 30 roru 2019 1. 1097 xmim.eBpo.

JIpy>XecTBOTO € COIMAAPEH JUTHKHUK 110 JOTOBOD 3a OaHKOB Kpeaut oT 2015 roguna 3a o6opotHu cpeacTsa Ha [lepneryym
Mob6wuie BI' EAJ] ¢ rnaBauna kpM 30 ronu 2019 r. 338 xui.iesa.

Brncano e mxupo 3a 3amor Bepxy 1 200 000 Op. akim Ha Anbena A/l B [leprneryym Mob6une BI' EAJL, 3a oGe3neueHue Ha
IUIAIAHETO Ha BCHYKH 33bJDKSHUS KbM OaHKaTa.

JIpy>XecTBOTO € Ch/UIBKHHK IO I0TOBOp 3a OaHKoB Kpeaut oT 2015 roanHa 3a ¢puHaHCHMpaHe Ha MHBECTUIMH Ha [IpruMopcko
kiy6 EAJI ¢ rnaBauna keM 30 torn 2019 1. 340 xum.eBpo

JIpy>XecTBOTO € Ch/UIBKHHK IO I0T0BOp 3a 6aHkoB KpeauT oT 2018 roauHa 3a puHaHCcHMpaHe Ha MHBeCTHLMH Ha [IpuMopcko

kiy6 EAJ] ¢ rmapanma kpM 30 rorm 2019 r. 2500 xu.neBa.
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ﬂpy)KeCTBOTO € CbUTbKHUK 1O JOT'OBOP 3a 0aHKOB KpeauT OT 2019 roAauHa 3a q)HHaHCI/IpaHC Ha MHBCCTUIIMH Ha HpI/IMOpCKO

ki1y0 EAJI ¢ rnaBauna kM 30 rorn 2019 r. 2000 xui.aesa.

Jpy’XecTBOTO € ChIIBHKHUK IO OaHKOB KpeanuT B pazMep Ha 400 Xui1. IB. Ha IBIIEpHO Apyx)ecTBO AsbeHa ABToTpanc All ¢
rinasania kM 30 rorn 2019 r. 381 xuir.eBa.

Wznpanena 6aHkoBa rapannus KbM MuHHCTEPCTBOTO Ha Typm3ama ot mmeto Ha Ilpumopcko kiryd EAJ] 3a Haem Ha Mopcku
IUTaXX Ha CTOWHOCT 38 XWIL.JB. ¢be Cpok g0 31.12.2019 1.

W3nanena GaHkoBa rapaHIys B 1oji3a Ha AreHIms MuTHuIM ot umeto Ha VHTepckait A/l B pazmep Ha 30 xuir.Js.

Wznanena GankoBa rapanuus B non3a Ha Merpo Kemr enn Kepu Benrapus EOO/] ot umero Ha IIpumopcko xiyo EAJ] B

pa3mep Ha 30 XuL.JB.

37.CbBUTUSI CJIE] KPASI HA OTYETHUS IIEPUO/

Ha 05.07.2019 r e moamucaH 1oroBop 3a KpeauT 3a GHHAHCHpaHE Ha MHBECTUINH Ha IBIIEPHO OpykecTBo Exo Arpo A/l B
pa3mep Ha 720 XWI.JIB.ChIIIACHO KOWTO AnbeHa A/l e ChITbKHUK.

Cren kpasi Ha OTYETHHS NIEPUOJ HE Ca HACTBIIMIN CHOUTHSI, KOMTO Jla OKa3BaT ChIIECTBEHO BIMSHHE BbPXY HMYILIECTBEHOTO

1 (PMHAHCOBO CHCTOSHKE HA IPYKECTBOTO.
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