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MPAJIOKEHMS KbM MEKIMHHUSI KOHCOJIMIUPAH ®UHAHCOB OTYET KBbM 31 MAPT
2019 TOJIMHA

1. Mudopmanus 3a HKOHOMHYECKaTa rpyna

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

HkoHomuueckaTa rpyma “AsnbeHa” e Hail-rojsMara XOTelrnepcka KOMIIAaHUS B beiarapus, ynpasisBama 4epHOMOPCKUS KypopT
AnbeHa, BakaHIIMOHHHTE cenuiia ,,JIpuMopcko kiry6* u ,,bsnara maryHa®, xotencku koMiuiekc B rp. ['abposo u ap. C uexn na
MOATIOMOTHE OCHOBHHS TYPUCTHYECKH OM3HEC M J1a TPEJIIOKH 3aBbPIIEH TyPUCTHYECKH NPOJYKT, IpyNaTa yupasiisiBa pasinuHu
JBLUICPHN KOMIIAHUH, ONEpPHUpAIly B PAa3IMYHM UHIYCTPHM KaTO JISTHINA M aBUALUs, CEJICKO CTOIAHCTBO, MPOW3BOJCTBO HA

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

JpyxecTBo - Mmaiika

HpyxectBoTo — Maiika Ambena AJl € akIMOHEPHO IPYKECTBO, PErHCTpUpaHo B bwirapms, coOCTBeHWK Ha K.K. AyOcHa -
BaKaHIIMOHHO cenuile Ha Obarapckoro YepHomopue 61u30 1o rpan BapHa B P Boarapust.

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

Cepajuine u agpec Ha ynpaBJieHHe:

¢.O6pountme 9630

K.K. AmOeHa , AIMUHUCTpPATHBHA CTpajia

00:1. Toopuu

bearapus

Jbl1epHn apyskecTBa
JlpliepHuTe OpyxecTBa, Hall KOMTO I'pyrara ynpaxxHsBa KOHTPOJI U ca BKJIIOYEHH B KOHCOJIMAMPAaHUs (pUHAHCOB OTYET KbM 31
Mmaprt 2019r. ca:

BIIEPHH NPEANPUATHS PErHCTPUPAHH B
A P pexnp P pup I[IpoueHT HAa HHBECTHIIUATA

cTpaHara:

31.mapt.19 31./dexemBpu.18
Menumuackn neHTsp Mennka Anbena EAJ] — k.k. 100 100
Anbena
Crenmanu3upana OOJTHUIIA 32 peXaOMITHTAITUS 100 100
Menuka Andena EOOJ] — k.k. Anbena
Anbena typ EAJ] — k.x. AnbeHa 100 100
[Tpumopcko kiny6 EAJL - rp.IIpumopcko 100 100
Anda xoncynt 2000 EOO/] 100 100
bsinara naryna EAJ] - c.Tonouna, oouuaa Kasapaa 100 100
Wnrepckait A/l — c. Jlecuoso, Enun [enun 99.99 99.99
Wnnc A/l - rp. Bapua 98.06 98.06
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Xemycrypuct AJl — rp. 'abposo 98.39 98.39
Anbena aBrotpanc A/ - k.x. AnbeHa 98.23 98.23
Cokoneu-boposenn AJl — k.. boposen 1o
03.10.2018 r.
Exoarpo A/l — k.x. Anbena 97.70 97.70
Brearapusa-29 Al - rp. Codus 86.94 86.94
Exoctpoit ALl — rp.Jo6puy 67 67
Tuxus ket A/l — rp.bamank 75 75
[eprreryym Mo6une BI' AJ] — k.x. Anbena 52.23 52.23
Jbl1iepHy NpeANpUATHS PErUCTPUPAHM B Yy KOMHA: IIpoueHT HAa MHBECTHLMATA

31.mapt.19 31.dexemBpu.18
Xoren ne Mack AJ] — Anzep, LlIBeiitiapus 89.43 89.43
Buzut beirapus EOO/] — PymbHus 100 100
®namunro Typc EOO/] - I'epmanust 100 100

JAbmepun npeanpuaTus Ha bIiepHUTe ApyKecTBA: IIpoueHT HAa MHBECTHLMATA
31 mapt 2019 31 nexemBpu 2018

Axtus CUIT OO/] - mpmiepHo npysxectBo Ha Exoctpoit AJ] 67 67

JIT Exoctpoit YkaiiHa — apIiepHo ApyxecTBo Ha ExocTpoit AJ]
1o 19 mapt 2018 r.
Axtonoxn Puzopt EAJl- npuiepHo apysxectBo Ha Mmuc AJ] 98.06 98.06

HpyxectBo [Ipumopcko kiayd EAJ] e myOmuuHo, chriacHO 3aKkoHa 3a IMyOJIMYHO MpeularaHe Ha [IEHHW KHIKA M € BIHMCAHO B

Perucrppa Ha myOmaHUTE IpyKecTBa BogeH oT KoMucusTa mo (pmHAHCOB HAI30p.
IIpeameTsT Ha NEHHOCT HA IBUICPHUTE NPEATIPUATUS € KAKTO CIIEABA:
JbuiepHu NpeanpuATHs PerucTPUPaHu B CTPaHATA:
Mennmuackn neHTsp Menuka Anoena EAJL — k.x. AnOeHa Crienmanu3upaHa H3BbHOOTHIYHA TEHHOCT

Crnenunanusupana 0onHuIa 3a pexadbunuranus Meauka Andbena  Crenuanu3upana OOJHHYHA TOMOII]
EOO/ — k.x. AnbeHa

Anbena typ EAJ] — k.x. AnbGena Typuctruecka areHTcKa u TypornepaTopcka 1eMHOCT

IIpumopcko kiry6 EAJL - rp.IIpumopcko Typuctuuecka aeitHOCT

Wurepckait AJ] — c. JlecnoBo, Enun [enun ABHAIIMOHHY YCIIYTH, JIETHIIHA AEHHOCT U THPTOBHS C
ropuBa

Exoarpo A/l — k.x. Anbena CenckocTonancka geHHOCT

Bsnara naryna A/l - c.Tonouna, o6muna KaBapna Typuctuuecka 1eHHOCT

Exocrpoit Al — rp.Jlo6puu Crpourenna ge#HocT

Tuxus kT AJ] — rp.bamuuk Wsrpaxxnane u npojaxx6a Ha IMOTH

[epneryym Moobune BI" A/l — k.x. Anbena [Tpon3Bo/CTBO Ha €HEPTHS OT BH30OHOBIEMHU

eHepFHﬁHH HU3TOYHHIIH
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Anbena ABtoTpanc AJl MexnyHapoaeH U BTPEIIeH TPAaHCTIOPT

Anda Koncynt 2000 EOO/] VYmopaBineHne W CTONAHWCBAaHE HA  HEABIDKUMA
COOCTBEHOCT

Boarapus 29 ALl VYhpaBneHne W CTONAHMCBAHE HA  HEIBMXKUMA
COOCTBEHOCT

Nnuc AJ] VYnpaBneHne M CTONAHMCBAHE HAa  HEABMKUMA
co0CTBEHOCT

Xemyctypuct AL TypussM U XOTEIUEPCTBO

JAblepHy npeANpHUsTHS PErUCTPUPAHM B YyKOMHA:

Xoten ne Mack AJ] — Ansep, lIseinapus VYpasieHue U CTOIIAaHUCBAHE HA
HEJIBHKMMAa COOCTBEHOCT

Busur bearapust EOO/] — PymbHus Typuctuuecka areHTcKa JeHHOCT

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

Jb1epHn npeanpuaTHs Ha {bIIepHHATE ApyKecTBa:

Axtus CUII EOO/I - nbiepHo apyxectBo Ha Exoctpoit AJl [Tpu3BOACTBO HA CTPOUTEITHN MaTepHAIIN
Axronon Puzopt EAJl- apimepHo npyxectBo Ha Mauc AJl VYopaBieHue U CTONAHUCBAaHE HA  HEJBIWXKHUMA
coOCTBEHOCT
AcouuMpaHyu NPeANPHUATHS PErHCTPUPAHH B CTPaHaTa: IIpouenT Ha MHBECTHIMATA
31 mapt 2019 31 nexemBpu 2018
3npaBHO yupexacHue Merka AdeHa 49 49
Bpsict 1 Al 45.90 45.90

Meauumsacku ueHTsp Meaukc bearapus OO/, upes

Menmumackn eHTsp Menuka Andena EAJL no 04.10.2018 r.

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

Acounnpaﬂo npeanpusaTuae

3npaBHO yupexaeHne Mennka Anbena AJl OpranuzupaHe peIoCcTaBIHETO HA MEIULIMHCKU U
BB3CTAaHOBUTEITHO-PEXaOMINTAIIMOHHN YCIIYTH
Bpscr I AI [Ipou3BoacTBO Ha 003aBEKTAaHE 32 XOTEIH,

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

HpyxectBo 3npaBHO yupexneHne Meanka Anbena AJl He pa3BHBa aKTHBHA CTOMAHCKA JEHHOCT, a JEHHOCTTa Ha JAPYKECTBO

Busur bwarapus EOO/] e 3ampa3zeHa.

1.1. CobcTBeHOCT M yNpaBJieHHE HA IPYKeCTBOTO — Malika

Pasnpenenennero Ha aKIMOHEPHUS KalluTaNl Ha APY>KECTBOTO — Maifka AnbeHna AJl e kakTo cieqsa:



»AJIBEHA” AJ]
Meoicounen xouconuoupan Gunancos omuem
31 mapm 2019 200una

AKIIMOHEpH 31 mapr 2019 roguna
Bpoii akuuu AKIIMOHEPHO

yuacTue B %

Anbena Xomguar AJl 2 708 614 63.39%
VYII® dosepue 257 285 6.02%
3VII® Anuann bearapus 166 180 3.89%
Anbena AJ] 40 384 0.95%
Hpyru 1opuauyuecku aumna 512 388 11.99%
Ddusnuecku auma 588 275 13.76%
Oo6mo 4273126 100.00%

ITocnennute mpomeHu B YcTaBa Ha [Ipy>KeCTBOTO ca BIMCAHM B PETUCTHPA Ha THProBCKUTE ApyxkecTBa Ha 08 romm 2011r.

[TocnenHuTe IPOMEHHU B OPraHUTE Ha yIpaBJeHUE ca BiucaHu B T'bproBeckus peructsbp Ha 13.07.2018 .

Anbena AJl mma eqHOCTETIEHHA CHCTeMa Ha yrpaBlieHHe ¢hC CHBET HA JUPEKTOPHUTE, CHCTOSII C€ OT 5 WICHOBE KbM JaTaTa Ha
M3TOTBSHE HAa HACTOSINNS OTYET, KAKTO CJICIBA:

Panocser Kpymos Panes —IIpencenaren na CJJ

NBan Kones Kanunkos — Ynen u 3am.npencenaren Ha CJI

Kpacumup BecenunoB Cranes — UiieH u M3nbIHUTEIEH AUPEKTOP

Maprura Ilerposa Tonoposa - Unen

Ju Bu Koncyntuar EOO/] - Unen

JpyxecTBOTO - Malika ce mpeacTaBisiBa 1 ynpasisisa oT Kpacumup Becemnuaos Ctanes - M3mbiHUTENEH TUPEKTOP.

Jluna, HaToBapeHM ¢ 001110 ynpaBjieHHue
OauTeH KOMUTET

Emun EBnorues

I'nuka Mopranosa

Slako Kamenos

HpyxecTBOTO - MaiiKa € 4acT OT MKOHOMHYECKa rpyIia U HEroBOTO KpaiiHo npeanpusitue - Maiika € AJIBEHA XOJIAUHI AL
ChC CeJICANHUIIE U apec Ha yIpaBIICHHUE:

BBJITAPUA

obmact JJo6puy, obmuHa bamank

c¢. O6pountie 9620

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

AJIBEHA XOJIIVHI AJl e ¢ enHocTeneHHa cucTeMa Ha ympasieHue ¢b¢ ChbBeT Ha gupektopure KbM 31 mexemepu 2018

TOAWHA B CJICOHUA ChCTAaB:

Hensnka IlerpoBa Benukosa - [lemupena

Kpacumup Becenunos Cranes
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Maprura Ilerposa Tomopoa
MBan Kones Kannakos

Enenka AntonoBa ATaHacoBa

1.2. IIpeamer Ha AeifHOCT HA rpynaTa

IIpenmerpT Ha nelHOCT Ha ['pymata € KOHLIEHTpPHpaH BBPXY Ipe/UlaraHe Ha 3aBBPIICH TYPUCTHYECKH NPOAYKT Ha
MEKAYHAPOIHHUS W BETPEIIHNSA 11a3ap; MPEeAOoCTaBsiHEe HA NHPOPMAIIMOHHY, CIOPTHH, aHUMAIMOHHY, KYITYpHH, MEIUINHCKA U
JIpYTH BUIOBE YCIIyTH, CBBP3aHN C MEKAYHAPOIHHSI U BBTPEIICH TYPU3bM; M3TPAXKAaHEe, pa3paboTBaHE M OTIABaHE O] HAcM
Ha 00EKTH, COOCTBEHOCT Ha TpyIaTa; CTPOHTEJICTBO, TPAHCIIOPTHA ACHHOCT, MPOM3BOACBO HA €I.EHEPTHs, CEICKOCTOIAHCKA U

THProOBCKa ACUHOCT.

2. CHETOBOJHA INIOJIUTUKA

2.1. ba3a 3a M3rorBsiHe HA KOHCOJIUAUPAHUS (PMHAHCOB O0TYeT

MeXInHHUAT KOHCONMMAMpaH (uHaHCOB oTdeT Ha AjGeHa A/l € M3rOTBEH B CHOTBETCTBHE C BCHUYKH MeXIyHapoJHH
cranzapty 3a punancoso oryurane (MCPO), KOUTO ce CHCTOAT OT: CTAHIAPTH 32 (PUHAHCOBO OTUYMUTAHE M OT THIKYBAHHS Ha
Komurera 3a pazscuenust Ha MCOO (KPMC®O), onobpenn ot CrBera 1o Mexnynapoauu cueroBoanu cranaaptu (CMCC), u
MexyHapOJHUTE CYETOBOIHH CTAaHJApPTU U THJIKyBaHusATa Ha Ousns [locTosiHeH komuTet 3a pazscHsBane (ITKP), onoopenn
ot Komurera no Mexaynaponuu cueroBoguu crangaptu (KMCC), kouto edexTuBHO ca B cuia Ha 1 stHyapu 2018 r., 1 xouto
ca npuetu ot Komucusara Ha EBponeilickusa cpro3. OtuetHata pamka ,,MC®O, npuetu ot EC* no ceuiecTBo € onpeaeneHarta
HaIlMOHAJTHA CYeTOBOAHA 0aza ,,MexmyHaponau cueroBomnu cranmaptu (MCC), mpuera cbc 3akOHA 3a CUETOBOJICTBOTO U

neduHupana B T. 8 oT JlombIHATETHUTE pa3nope1ON Ha TO3U 3aKOH.

MexIMHHUAT KOHCOMUAUPaH (GUHAHCOB OTUET € M3TOTBEH Ha 0a3a HMCTOpUYECKa IIeHa C U3KIIOUEHUE Ha CrpajuTe OT MMOTH,
MAalluHU U CHbOPBKECHUA, MHBECTULIUOHHNU HMOTH W OIPCACIICHU IMaCuBU, KOUTO CC MPEACTABAT BHB (I)I/IHaHCOBI/IH OTYET IIO
CIIpaBeJIJINBa CTOMHOCT.

I'pynata e BB3mpHena ga U3roTes U npeacTass e OTueT 3a nevanbarta WM 3arydara u Apyrusi BceobxBaTeH Aoxol. ['pynaTa
n30upa Ja TpeacTaBs KOHCOJNHMOUpPAHHUS OTYeT 3a MedanbaTa wim 3arybaTa W Ipyrus BceoOXBaTeH JMJOXOH, KaTo IpH
KIacuUKauaTa W3MON3Ba METONA ,,pa3XoAd 10 (YHKIMOHAIHO TIpeJHa3HA4YeHHe’, W3BECTEH CBINO, KAaTO METO
"cebecTolHOCT Ha TpomaxoOuTe". ['pymara cuuTa, 4e TO3H METOJ]| MPEIOCTaBs MO-MoJie3Ha HH(POpMAIHS 33 MOTPeOUTETUTe Ha

(I)I/IHaHCOBI/ITe OTYCTH, TBH KaTo TOH OTpasdaBa no-;[06pe Ha4yrHa Ha BOJCHC Ha ,I[eﬁHOCTTa OT OM3HEC TJI€AHa TOYKa.

2.2. Konconupanus

Konconmuaupanust roauiieH GUHAHCOB OTYET BKIIOYBA (PMHAHCOBHAT OTYET Ha KOMIIAHMATA - Maiika M (JMHAHCOBUTE OTYETH HA
HEWHNTE TBIIEPHHU NMPEINpUATHS, KOUTO ca 00CIMHEHH ,,ped Mo pen’ Ha 0aza CXOIHH MO3UIMU 0 aKTHUBH, NMACHBH, COOCTBEH
KaIluTal, MPUXOIU U pPa3Xoy, KaTo B3aUMHUTE pPa3yeTU U Nepa ca eMMMHHUpPAHU. 3a OLIEHKaTa Ha HEKOHTPOJIHPAIOTO y4acTue
npu On3Hec-KOMOMHAIMK U ApYyrd (GOpMH Ha NPUIOOMBAHMS Ha JIBIIEPHU APYKECTBA, € M30paH METOABT Ha “NPONOPHUOHANICH

ST B HETHUTE aKTUBH .
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DduHAHCOBUTE OTYETH Ha ABIICPHUTE, CbBMECTHUTE U ACOMUHUPAHUTE APYKECTBA 3a LCIUTE HAa KOHCOJIMIAAOUATA Ca U3TOTBCHU

3a CbIINA OTUETECH IEPUOI, KAKTO TO3HU Ha I[py)[(eCTBOTO-MaﬁKa U IIpU IIpWJIaraHe Ha €IMHHA CYCTOBOAHA IMOJIUTHUKA.

Jb1epHn npeAnpusiTus

ToBa ca npyxecTBa, BKIIOUUTEIHO MPEIIPHUATHS, HEIOPUIUUECKH JIMNA, B KOUTO JPYXKECTBOTO -MailKa, IPSIKO MM KOCBEHO,
npurexasa noseve ot 50 % ot npasata Ha riac B O01moro crOpaHue (B aK[MOHEPHUSI KAIlUTaN) H/WIN UMa IIPaBOTO Jia Ha3HAYH
noeue oT 50 % ot CpBeTa Ha TUPEKTOPUTE HA CHOTBETHOTO JIPYKECTBO M/MIM YIPaKHIBA KOHTPOJ BBPXY TAXHATAa (PHHAHCOBA
Y OTlepaTHBHA TMOJINTHKA (BKILIIO CHJIAaTa Ha CKJIIOYEHO CIIOpasyMEHHE 3a KOHTPOJI MEXAY aKIMOHEPH) M OMPEJEIsi OCHOBHUTE
JVHUHY 33 Pa3BUTHE U YIPABICHHE Ha JPY>KECTBOTO KaTo IISJI0 M HA OTACIHUTE My JICHHOCTH M HAIPaBICHMS, KATO HMa IIpaBa
BBPXY IPOMEHIINBATA BB3BPBINAEMOCT IIOCPEICTBOM CBOUTE IPABOMOIIHS.

CHuchKbT Ha ABIIEPHUTE IPYKeCTBa € npeacTaseH B [Ipunoxenue 1.

JbimiepHure Apy)KecTBa ca KOHCOJNHMIUPAHW OT JaTara, Ha KOSTO €(EKTHBHO € 3al0YHAN0 YHPaKHSIBAHETO HAa KOHTPOJ.
KoHconupanusita ce mnpeycTaHOBsBa OT JaTarta Ha Npojaxba wuiaM 3aryda Ha e(QEeKTHBEH KOHTPOJ BBPXY IBLIEPHOTO
HpeAnpuUsITHE.

[Ipn oTunTane Ha MPUAOOMBAHETO HA JBLICPHU MPEATIPUATHA CE M3IIOI3BA METOJA Ha MOKynkaTa. PasxoanTe 3a mpumoOuBaHe
MPE/ICTABIIBAT 3aIIaTeHaTa MMapuyHa CyMa WM CyMa Ha IMApHMYHNATE €KBUBAJIICHTH, WM CIpaBeJINBaTa CTOMHOCT — KbM JaTara
Ha pa3MsHaTa WIK Ha APYT Ha4yMH HA BB3ME3/AsABaHE, IPEIOCTABCHO OT NMPEANPHUATHETO — MalKa B 3aMsHa HA KOHTPOJIA BBPXY
HETHHUTE aKTUBH HA MPUAOOUTOTO mpeanpusTre. [lonoxuTenHa pemyTanus Ma B CIydanTe, KOraTo pa3xoAuTe 3a IpHI00NBaHe
ca TO-BHCOKHM OT CIIpaBejAJIMBaTa IleHa Ha HETHUTE aKTUBU Ha NMPHUJIOOMTOTO IBIIEPHO APYXKEcTBO. BesAko mpeBuieHHe Ha
[[eHaTa Ha pUAO0MBaHe HAJ Jefla Ha NpUI00MBAaIIKs B HETHATA CIIPaBeJIMBa CTOWHOCT Ha Pa3rpaHUYMMHTE aKTHUBH, TACHBU U
YCJIOBHH 3aJbJDKCHUSI KbM JaTara Ha NpUI0OMBaHE IPEJCTaBIIsBA IMOJOXHUTEIHATA pElyTalus U ce NpU3HAaBa KaToO aKTUB.
[onoxuTenHaTa pemyTanus ce OLEHABA ITbPBOHAYAIHO IO II€HA Ha NPHI0OMBaHE, KOATO MPEACTABIsIBA NMPEBHIICHUETO HA
IIeHaTa Ha IPUAOOMBaHE HA/ Jela Ha IPUI00MBAIINS B HETHATA CIIPABEJINBA CTOMHOCT Ha pa3srpaHUYUMUTE aKTHUBH, TACUBHU U
YCIIOBHHM 3a/TBJIKEHHS.

Cren mbpBOHAYAIHO IPU3HABAHE PEITyTalMATA, IPUA0OHUTa B OM3HECKOMOMWHANNS, C€ OIEHsBa 110 [IEHa Ha MPHUI0ONBaHE MUHYC
HaTpyIIaHUTE 3aTyOH OT 00e3IeHKA.

Pemyrarnusita, npunobura B On3HeCKOMOMHAIMS, HE Ce aMOopTH3upa. BMecTo ToBa, BEIHBXK TOAMIIHO WIHM IO-YECTO ce
M3BBPILBA MPOBEPKA Ha pemyTauusITa 3a 00e3leHKa, ako ChbOMTHS MM MPOMEHH B OOCTOSTENICTBATA JAaBaT MHIMKALIUH, Y€ TSI
MOXe€ J1a € 00€31IeHEHa.

AKO 1eNrbT Ha MpHUI00MBAIINS B HETHATA CIPaBeUIMBa CTOWHOCT HA Pa3rpaHWYMMHTE aKTHBH, IIACHBH U YCIOBHH 3abJDKCHUS,
HaJBHIIaBa [eHATa Ha TNpHI00MBaHE Ha OW3HECKOMOMHAIMATA c€ Npepasriexaa HICHTH(HKaIuiTa M OIEHKara Ha
pasrpaHHMYMMHUTE aKTHBW, NACHBU W YCJIOBHM 3aJbJDKCHMS Ha NPUIOOMBAHUS M OIEHKAaTa Ha [IeHaTa Ha NpHIOOMBaHE Ha
KOMOHMHAIMATA U BCAKO MPEBHUILIEHNE OCTAaBaIlO CJIe]] TOBa IIpepasIilexk/JaHe ce IpU3HaBa He3abaBHO B NeyasidaTa Wiy 3aryoara.

Ilpuoobusane na ovuepnu opysicecmaa

IIpu npunobuBaHe Ha ABIIEPHO IpyKecTBO (mpeampuarue) oT I'pynara mpm OM3HEC-KOMOWHAIINM CE€ H3IIOJI3Ba METOABT Ha
npuaobuBaHe (MOKYNKO-Tpofaxkoa). [IpexBBpIeHOTO BB3HATPaXIEHUE BKIIIOYBA CIIPAaBEUIMBAaTa CTOWHOCT KBM JaTara Ha
pa3MsHaTa Ha MPEAOCTABCHHUTE aKTHBH, BH3HWKHAINTE WM MOETH 3aIB/DKEHUS M Ha W3aJeHUTe MHCTPYMEHTH Ha COOCTBEH
KaluTaJl OT MPUAOOMBAIIOTO JAPYKECTBO, B 3aMsHa Ha I0Jy4aBaHETO Ha KOHTpOJa HaJ NPHUI0O0MBAHOTO JApYXecTBo. Ts
BKJIIOYBA M CIpaBe/UIMBaTa CTOWHOCT Ha BCEKM AaKTHB WJIM IIacCHB, KOWTO ce sBsBa pe3yiTaT OT CHOpa3yMeHHe 3a

BB3HAI'paXACHUC 110 YyCJIOBHUC. HpCKI/ITe pa3xoau, CBbp3aHU C l'[pI/I,Z[O6I/IBaH€TO, CC MpPU3HABAT KATO TCKYIIHU 3a Iepuoaa, B
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KOWTO Te ca U3BBPLICHH, C U3KIFOYCHHE Ha Pa3XOANTE 32 EMUCHS HA JIBITOBH WM HHCTPYMEHTH Ha COOCTBEHMS KallUTall, KOUTO
ce IIPU3HABAT KaTO KOMIIOHEHT Ha COOCTBCHUS KalUTall.
Benukn npumoOUTH pasrpaHUYMMHU aKTHBH, IIOETH TAacUBH M YCJIOBHHUTE (M3KPHCTAIM3MPaIM) 3aJAbJDKEHUs B Ou3Hec-
KOMOHMHAIIMATA, CE OLIEHIBAT MbPBOHAYAIHO I10 TAXHATa CIpaBeJIMBa CTOMHOCT KbM JlaTaTa Ha pa3MsiHaTa. Besko npesuiienme
Ha cOopa OT NPEeXBBPJICHOTO Bbh3HArpaXkaeHHe (OLEHEHO MO CHpaBeUInBa CTOWHOCT), CyMaTa Ha HEKOHTPOJIMPAILOTO Y4acTHE B
NpUIOOMBAHOTO NPEANIPUSITHE U, TIPH NIPUA0OMBAHE HA €TalH, CIIPaBeINBaTa CTOMHOCT Ha JjaTtaTta Ha Npua00MBaHe Ha MO-PaHO
NPHUTEKABAHOTO KAITUTAJIOBO ydYacTHe B INPUIOOHMBAHOTO MpPEANPHATHE, HAX NPUIOOUTUTE PasrpaHMYMMH aKTHBU U IOCTH
NacHBH Ha NPUIOOUBALIOTO JPYKECTBO, CE TPETHUPa U IPH3HABA KAaTO permyTanus. AKO IelbT Ha NPHIOOUBAILIOTO JPYKECTBO B
CIIpaBeIUINBATa CTOMHOCT Ha HETHHTE NMPUIOOHMTH pa3srpaHUMYMMH AaKTHBHM HaJBHIIaBa LIEHAaTa Ha NpPUIOOMBaHe Ha OW3HeC-
KOMOUWHAIMATA, TOBA NPEBHIICHUE CE NPH3HABa He3a0aBHO B KOHCONMIUPAHUS OTYET 3a AOXOAWTe Ha ['pymaTta B cTaTHsATa
“nevanbu/(3aryou) or nmpupoOuBaHe Ha/(0CBOOOXKIAaBaHE OT) ABIIEPHH JpyskecTBa”. BCSKO HEKOHTPONMpAIIO y4acTHE NPH
Ou3Hec KOMOMHAIMS ce OlleHsIBa Ha 0a3a MeTo/1a “TIpOIOpIMOHAJIEH JISUT B HETHUTE aKTHBU ™ Ha MPUAO0OUBAHOTO APYKECTBO.
Koraro Ou3Hec koMOWHanmusTa MO NPUIOOMBAHETO Ha MABIIEPHO JPYKECTBO CE OCHIIECTBSBA Ha €Talld, Ha JaTrara Ha
npuIoOMBaHEe BCUUKHU MPEAUIIHN UHBECTHLMH, JbPKaHU OT IMPUI00HUBAIINs, Ce TPEOLICHBAT 10 CIpaBeIMBa CTOHHOCT, KaTo
HoJlydeHUTe ©(pEeKTH OT Ta3W MNpEOleHKa ce NPH3HABaT B TeKyllara Iedanda wiu 3aryba Ha Ipymara, ChOTBETHO KbM
“¢puHaHCcOBH MpUX0aN” U “(DHMHAHCOBH Pa3Xoqu’’ WIIH ,,le4aioOn/(3aryOu) OT acONMUUPAHO APYKECTBO, BKI. BCHUKHU MPEIHUITHO
OTYeTeHHU e()eKTH B IPYTrUTE KOMIOHEHTH Ha BCEOOXBATHHS JOXOJ C€ PELMKINpAT.
Ipooasicba Ha Ovwepru Opyscecmsa
ITpu nponax6a uau apyra Gpopma Ha 3aryda (TpaHcdep) Ha KOHTPOJI BbPXY IBIIECPHO APYIKECTBO:
v" OrnucBar ce akTUBHTE U MACHBHUTE (BKI. aKO MMa MPHUHAUIEKAIIA PEMyTalus) Ha IIBIIEPHOTO APYIKECTBO MO
GaylaHCOBa CTOMHOCT KbM JIaTaTa Ha 3arydara Ha KOHTPOIT,
v' OTnucBa ce HEKOHTPONHPAIIOTO Y4YacTHE B TOBa JBIIEPHO JAPYXKECTBO IO OajlaHCOBa CTOHHOCT B
KOHCOJIMIUPAHHUS OTYeT 3a (PMHAHCOBOTO CHCTOSHHE KbM JaTraTta Ha 3ary0aTa Ha KOHTPOJA, BKJI. BCHYKH
KOMIIOHEHTH Ha JIPYT BCeOOXBaTEH J0X0, CBbP3aHH C THX;
v TlpusHaBa ce MOJNYYEHOTO BB3HATPANKICHHE [0 CIPABEMLINBA CTOMHOCT OT CHENKATa, CHOMTHETO WM
oreparusiTa, JI0Beja J0 3aryoara Ha KOHTPOII;
v' Pexnacuduuupar ce KpM “riedandu wid 3aryOd 3a ToAMHATA”, WM ce TpaHcPepupar IUPEKTHO KbM
HATpyNaHH Me4asoy BCHYKH KOMIIOHEHTH Ha COOCTBEHMS KalMTaJl, MPEJCTaBIsABAIY HEpeaTn3upaHu JOXOIU
WM 3ary0M — CbIJIACHO HW3WCKBaHUsTa Ha choTBeTHHTe MC®DO, 1OA YMUTO TNpaBuia IMONAAaT Te3u
KOMIIOHEHTH Ha COOCTBEHHMS KaIlUTaJ;
v' TlpusHaBa ce BCsAKa pe3y/TaTHa pasjiMKa Karo “nevanda wiM 3ary0a or ocBobOoxmaBade (mponax0a) Ha
JBIIEPHO JPYKECTBO” B KOHCOMMIMPAHHS OTYET 332 BCCOOXBATHHS AOXOJ, NMPUHAAJIEKAIIA HA JAPYKECTBOTO-
Maiika.
v' OcraHanure 32 JAbpiKaHe IsUi0Be, (GOPMHUpAIM WHBECTUIIMM B ACOLMUPAHH JPYIKECTBA WM UHBECTUIIUM HA
pasrnoyioKeHHe W 3a Mpojaxda ce OLEHsBAT MbPBOHAYAJIHO IO CHpaBeUIMBAa CTOWHOCT KbM Jararta Ha

npoaamGaTa 1 B IOCJICACTBUE CE€ OLICHABAT I10 p€a Ha IpueTara oT prnaTa CUCTOBOIHA ITOJIMTHKA.

AconuMpaHu NpeAnpUATHS
ToBa ca apyxecTBa, B KOETO HHBECTUTOPBT (KOHKPETHO - JPY’KECTBOTO-MalKa) yIpakHsABa 3HAYMTEIHO BIMSHHE, HO KOETO He

MpeaACTaBjIsABa HUTO ABUICPHO APYKECTBO, HUTO CbBMECTHO JAPYKECTBO HAa MHBECTUTOPA.
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3HAYNUTEIHO BIMAHME € IPABOTO HA y4acTHE IIPU B3EMaHETO Ha PEIICHUs, CBBP3aHM C (PMHAHCOBATA M ONEpaTHBHATA ITOJHUTHKA
Ha MPEANPHUATHETO, B KOSTO € HHBECTHPAHO, HO HE € KOHTPOJI W ChbBMECTEH KOHTPOJ BBPXY Ta3u Hosutuka. OOUYaiiHO TO €
HaJIMLE TIPY: a) IPUTEKaBaHe, MPSKO WM KOCBEHO OT CTpaHa Ha MHBECTUTOpa Ha JsuioBe (akiun) oT 20% mo 50 % ot xanuTana
Ha JpYXECTBOTO, B KOETO € HWHBECTHPaHO (BKJI. IO CHJaTa Ha CIIOpasyMEHHE MEXAY aKUUOHepH) H, 0) B JOIbJIHEHUE,
MHBECTHTOPBHT MMa IPEACTaBUTEIICTBO B YNPABISIBAILIMS OpPraH Ha JPYKECTBOTO, B KOETO € MHBECTHPAaHO /MM ydacTBa B
npolieca Ha B3eMaHe Ha PEIICHHsATA [0 OTHOIICHHE Ha MOJIMTHKATA U CTPATErusATa Ha JPY’KECTBOTO, B KOETO € MHBECTUPAHO,
W/WIIK ca HaJIMLE CHIIECTBEHH ONepalliii MEXTy HHBECTUTOPA U APYKECTBOTO, B KOCTO € HHBECTHPAHO.

ACOLMMPAHOTO IPYXKECTBO Ce€ BKIIOYBAa B KOHCOJNWAMpaHUS (DUHAHCOB OTYET Ha ['pymara, KaTo ce mpwiara MeToga Ha
COOCTBEHHMS KallMTaJ - OT JaTara, Ha KOATO ¢ NMPUIOOMTO 3HAYNTEIHO BIHMSHHE OT MHBECTUTOPA (KOHKPETHO — APYIKECTBOTO -
Malika) W CIHpa Jla ce BKJIIOYBA Ype3 TO3H METOJ WM OT JlaTaTa, KOraTo JPYXKECTBOTO ce TpaHC(GOpMHpa B IBLICPHO, WIH OT
JaraTa, Ha KOSITO ce IpHeMa, Y€ 3HAYUTEITHOTO BIIMSHUE € PEXBBPICHO OT MHBECTUTOPA HA TPETH JIMLIA.

CHUCBKBT HA ACOIIUMMPAHUTE APYKECTBA € MPCACTABCH B lezmoxceﬂne 1.

Cnenku ¢ HEKOHTPOJIMPAII0 yYacTue

IIpoMenn B yuyacTHeTO Ha KOMIIaHMATa-Malika B COOCTBEHOCTTa Ha IBLIEPHO IMpEAIpUATHE, KOUTO HE BOIAT 10 3aryba Ha
KOHTPOJI, CE OTYUTAT KaTO OIEpalid ChC COOCTBEHMs KallUTal, T.€. ONEpPalul ChC COOCTBEHHIMTE B KaueCTBOTO UM Ha
cobcrBenn. [Ipu TakuBa o0cTosATENCTBa, OATAHCOBUTE CYMHU HA KOHTPOJIMPAIINTE U HEKOHTPOJIHMPALIH y4acTHs Ce KOPUTUPAT,
3a Jla ce OTPa3AT IPOMEHHUTE B OTHOCUTEIHUTE UM y4acTHs B JBLIEPHOTO NMpeanpusaTHe. Beska pasiuka MexXay cymaTa, ¢ KOsiTo
ce KOPHIHpaT HEKOHTPOJIHMPAIIUTE yJacTHs, KAKTO M CIIPaBeJIMBaTa CTOMHOCT Ha IUIATEHOTO WJIM MOJIYYEHO BB3HATrpPaXICHHE,

CC MIprU3HaBa JUPCKTHO B COOCTBEHHUS KallUTal M C€ OTHACSA KbM CO6CTBCHI/IHI/IT6 Ha KOMITAaHUSATA-MaKlKa.

IIpomax0a Ha yacT OT MHBECTHIMS B TBIIEPHO MPEIIPUATHE, KOSITO BOIHU 0 3aryda Ha KOHTPOJI — OCTaThYHOTO ydacTHe Ce
MPEOIICHABA 110 CIpaBeINBa CTOHHOCT. Pa3nukara MexIy crpaBeainBaTa CTOMHOCT M OanaHcoBaTa CTOWHOCT € medayda MiIu

3ary0a oT mpomaxbara.

2.3. IlpyHUMn-npeanoJioxeHue 3a AeiicTBaLIO NpeANnpusaTHE

[IpUHUMOBT-IPENONIOKEHUE 32 AEHCTBAINO NpennpusTue € (yHIaMEHTAJIEH MPUHIUI MPH H3TOTBSHETO Ha (DMHAHCOBUTE
oryetd. ChITIACHO MPUHIUIA-TPEANONIOKEHUE 3a [eiCcTBaINO MNpeanpusTie, [pymnata OOMKHOBEHO Ce pas3rjekaa KaTo
MIpOJIbJIXKABAIa JIEHHOCTTa cu B 0003puMo Objele 6e3 HamepeHue WM HEOOXOJUMOCT OT JIMKBUAIMS, MMPEyCTaHOBSIBaHE HA
CTOIMAHCKATa ACHHOCT MJIM ThPCEHE Ha 3alUTa OT KPSIUTOPHUTE, BCICACTBUE HA CHIICCTBYBAIM 3aKOHU WM APYTH HOPMATHBHU
pasnopenou. ChOTBETHO, aKTUBUTE W MACHBHUTE CE OTYUTAT Ha 0a3a BH3MOXKHOCTTA Ha [pymara ma peanm3mpa aKTHBUTE H Ja
ypeau MacWBHUTE CH B HOPMANHHUS XO0J Ha OmsHeca. [Ipu omeHkaTa 3a TOBa Jany TMPUHIIMIIA-TIPEATIONOKEHIE 3a JEeHCTBAIIO0
NPEINPUATHE € YMECTCH, PBKOBOJCTBOTO B3eMa IPEOBHJ IisIaTa HaludHa WHQOpMaIus 3a 0003pUMOTO OBJIeImle, KOATO
o0OxBaria IMoHe, HO He Ce OTPaHNYaBa CcaMo 10, IBAHAJECETTEe Mecela OT Kpast Ha OTUYCTHHUS IePHO.

KoHconuaupanusT (GUHAHCOB OTYET € M3MOTBEH HA NPUHIMIA-NIPEAINIONOKEHHE 3a JeiCTBAal0 MPEANpUsITHE, KOWTO
npezmosara, 4ye I'pymnara e mpoabDKH ASHHOCTTa CH B 0003puMOTO Obaemie. [ pynaTa iMa HCTOPHS Ha ICUYCIIMBIIA JSHHOCT U

cBOOOJICH JIOCTHIT 10 (PHUHAHCOBU PECYPCH.

2.4. CpaBHUTEJIHHN JaHHA

prnaTa MnpeaAcTaBd CpaBHUTCIIHA I/IH(i)OpMaIII/IH BBB (i)I/IHaHCOBI/ITC Ch OTHETHU 3a ¢/lHa NOpeaAxoJHa TIOJWHaA. Korato e
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HEOOXOIMMO, CPAaBHUTEITHHUTE JAaHHH C€ PEKIACHPHUIHAPAT W MPEH3YHCIIBAT, 33 Ja C€ IIOCTUTHE CBHIIOCTABUMOCT CIIPSMO
MPOMEHH B TIPEJCTABSIHETO B TEKYIIHs MepHoX. I'pymara M3rOTBS W TNPEACTaBsS KaTO KOMIIOHCHT Ha ITBIHHS KOMIUIEKT Ha
KOHCONUANpaHuTe (PUHAHCOBU OTYCTH U KOHCOJHIUPAH OTYCT 3a (DUHAHCOBOTO CHCTOSHHE KbM HAUYAJIOTO HA Hail-paHHUSA

CPaBHHUTCJICH IEPHUOJ, KOT'aTO:

¢ T Ipujiara CY€TOBOJHA MTOJIUTHUKA CHC 3a/lHA JaTa, IIPaBU MPEU3YNUCICHNUE ChC 3aJHa JaTa Ha CTaTUHU B CBOUTE KOHCOJIMAUPAHU

(1)I/IHaHCOBI/I OTYCTHU UJIK KOT'aTO HpeKJ’IaCI/I(l)I/IHI/Ipa CTaTUU B CBOUTC KOHCOJIHUIUPAHU (bHHaHCOBI/I OTUYCTHU, U

* TPWIAraHETO ChC 3aJHa JaTa, IPEU3YNCICHHUETO WM NPEKIACH(DUIMPAHETO OKa3Ba CBINECTBEHO BIHMSHHE BBPXY

uHopManuATa B KOHCOJUIUPAHHS OTYET 332 (PMHAHCOBOTO CHCTOSIHUE KbM HAYaJIOTO Ha MPEAXOIHUS EPHOI.
2.5. ®yHKIMOHAJIHA M 0TYETHA BAJyTa HA MpeCTaABAHE

Brearapckure apyxectsa ot ['pymnaTta BOISIT CBOMTE CIETOBOIHM PeTUCTPH B Obirapcku jeB (BGN), koiTo mpuemar Kato TsSxHa
(yHKIIMOHATHA WM OTYCTHA BalyTa Ha MpPEACTaBsSHE. 3aJrpaHUYHUTE JAPY)KECTBA OPTaHU3HUpPAT CBOETO CYETOBOJICTBO M
OTYETHOCT CHIVIACHO M3MCKBAHMATA Ha CHOTBETHOTO MECTHO 3aKOHOJATEJICTBO M IOABPXKAT CBOMTE CUETOBOJHU PETUCTPH B

CbOTBCTHATA MCCTHA BajlyTa.

JlaHHUTE B KOHCOJUAMPAHUS OTYET U MPUIOKEHHITa KbM HEero ca mnpeacraBeHu B xuisigau jesa (BGN,000), ocBeH ako He €

MOCOYEHO APYT0, KaTo OBIrapCKUsT JIEB € IPHUET 3a OTYETHA BallyTa Ha IpejcTaBsHe Ha [ pymnara.

OTueTnTe Ha 3aATPAaHUYHUTE JAPYXKECTBA C€ IPEH3UMCIIBAT OT MECTHAa BallyTa B OBITApCKH JIEB 3a LEJIUTE HA BCEKH
KOHCONUANPaH (UHAHCOB OTYET CHITIACHO MOJUTHKATa Ha [ pymaTa, KOsSTO BKIIIOYBA!

a) BCHYKH aKTHBHU W MACHBH Ce MPEH3YNCIIBAT B IPYIOBaTa BalyTa IO 3aKIIOYUTEIICH KypC Ha MECTHATa BajyTa CIPSIMO Hes
kbM 31 gexemBpH;

0) BCHYKH MPUXOTHH U PA3XOIHH MO3UIMH C€ IPEU3YUCIISIBAT B IPyNOBaTa BadyTa IO CPEJeH Kypc Ha MECTHATa BalyTa CIIPSIMO
Hes 3a Mepuo/ia Ha OTYeTa;

B) BCUYKHU MOJTYUCHH KYPCOBU PA3JIMKU B PE3YJITAT HA NPEUIYHCIICHUATA CC IPHU3HABAT U MPCACTABAT KaTO OTACJICH KOMIIOHCHT
Ha COOCTBEHHS KaIUTANl B KOHCONMAUPAHUS OTYET 38 (HMHAHCOBOTO CHCTOSIHHE, HETHO OT €()eKTUTE Ha OTCPOUYCHHUTE NAHBIU —
,»,PE3EPB OT MPEH3YNCIICHIE BBB BallyTaTa HA MPEACTaBsSHE HA Ty>KICCTPAaHHHU JEHHOCTH, H

T) KypCOBUTE pa3iINKH TOJIYYCHH B pe3yNTaT Ha BayTHOTO INPEH3YHCICHHWE Ha HETHATa WHBECTHIHS B 3aATPAHUIHUTE
(9y’xaecTpaHHUTE) NPYKECTBA, 3a€IHO ChC 3a€MUTE U IPYTU BAyTHH MHCTPYMEHTH, IIPUETH 3a XK HA TE3W WHBECTHIIUH, CE
NpeACTaBAT TUPEKTHO B CO6CTBCHI/I$I KamuTall.

IIpu ocBobOXkMaBaHe (Mpoaakda) OT YykKISCTPaHHA JCHHOCT (APYKECTBO) KyMyJIaTUBHATA CyMa Ha KYPCOBHUTE Pa3JIMKU, KOUTO
ca OWIM OTYCTECHHU JAMPEKTHO KAaTO OTIC/ICH KOMIIOHCHT B KalMTaja, ce MPU3HABAT KaTO 4acT OT redvajdara Wid 3arybara B
KOHCOJIMAMPAHUsS OTYET 3a mevandaTta WM 3arybata u Apyrus BCEOOXBATEH J0XOJ Ha peJ “Teyanoun/(3aryon) ot npugoOuBaHe
Ha ¥ 0CBOOOKJaBaHEe OT JBIICPHU JAPYKECTBA, HETHO , MOJTyYeHA NP 0CBOOOKIaBaHETO (IpoaaxbaTa).

Pemyramusta ¥ KOpPEeKIMHUTE JIO CIPAaBEUIMBHA CTOHHOCTH, BH3HHKHAIHM MPH MPHIOOMBAHE HA 3aIrpaHUYHO (Yy>KICCTPAHHO)
JIPYKECTBO C€ TPETHpAT aHAJOTMYHO KAKTO aKTHBHTE W MACHBHUTE Ha TOBA JPYKECTBO M CE MPEH3YMCIIIBAT BHB BaIyTaTra Ha

MPEACTABAHE 11O 3aKIIFOUYUTEIICH KYpPC.

@yHKIMOHAIHATA BaJlyTa Ha ApyxecTBara oT I'pymara B bearapus u oTueTHaTa BajlyTa Ha IPEICTaBSHE B KOHCOJIUAMPAHUS

14



»AJIBEHA” AJ]
Meoicounen xouconuoupan Gunancos omuem
31 mapm 2019 200una

(¢unaHcoB otder Ha ['pymara e Obarapckust jieB. Ot 1 ronm 1997 1. 1eBbT € PUKCUpPaH B ChOTBETCTBHE ChC 3akoHa 32 BHB kM
repmaHckara mMapka B crotHomieHne BGN 1:DEM 1, a ¢ BpBexmaHeTo Ha eBpoTo Kato oduimanHa BamyTa Ha EBpomeiickus

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

[Ipn mppBOHAYATHO MPHU3HABAHE, CACIKA B Uy)XKJIECTPaHHA BaJlyTa CE 3alKCBa BB (DyHKIMOHAIHATA BallyTa, KATO KbM CyMaTa B
qy)X[JEeCTpaHHA BalyTa Cce Ipwiara OOMEHHHUAT Kypc KbM MOMEHTa Ha CHEIKaTa WM omepanusaTa. [lapudnHure cpencrtsa,
B3EMaHUATa U 3aIbJDKEHHATA, KATO MOHETApPHU OTYETHH OOEKTH, NCHOMHUHHMPAHW B UYXJECTpaHHa BajyTa C€ OTYMTAT BbB

(hyHKIMOHATIHATA BaJIyTa, KaTO Ce MpHjara 3aKIIounTeHUAT oOMeHeH Kype Ha BHB keM 31 nexemBpu.

HeMOHeTapHI/ITe OTYETHH OOEKTH B KOHCOJIMAUPpAHUs OTYET 3a (bI/IHaHCOBOTO CbCTOAHUE, MMBbPBOHAYAJIHO ACHOMHUHHPAHU B
qyxKaeCcTpaHHa BajlyTa, C€ OTYUTAT BbB (byHKIlI/IOHaJ'IHaTa BaJlyTa, KaTo CC mpujiara UCTOPUYCCKUAT oOMeHeH KypC KbM JaTaTa
Ha omnepanusiaTa U nocjeaBamio HE CC MPCOUCHABAT MO 3aKIOYUTCIICH KYpPC. E(l)eKTI/ITe OT KYpPCOBUTEC pasJIMKu, CBbP3aHU C
YPEKAAHCTO HA THPIrOBCKU CACIIKU B UYKIACCTpaHHA BalyTa WU OTYUTAHCTO Ha THPTOBCKU CACIKH B UYKJACCTpaHHA BaJlyTa IO
KypCOBC, KOHUTO Ca pPa3JIWU4YHHU OT TE3H, IO KOWUTO IIbPBOHAYAJIHO Ca omnu MIPU3HATH, KAKTO OT BaJIYyTHHU 3acMH WK APYTH

(I)I/IHaHCOBI/I OoTriepanuru €€ BKIKOYBAT BbB q)HHaHCOBI/ITe IpUuxXoau U pa3xonau.

2.6. IpuGIM3UTETHH CHETOBOIHH OLEHKH

I/I3FOTB§IHCTO Ha (bI/IHaHCOB OTYECT IO Me)K}lyHapOZ[HI/ITe CTaHI[apTI/I 3a (bI/IHaHCOBO OTYHUTAHC, HM3UCKBaA p"I)KOBOZ[CTBOTO aa
HaHpaBI/I HAKOU HpI/I6J'II/I3I/ITeJ'IHI/I CUCTOBOAHU OLICHKH U Hpel[HOJ'IO)KeHI/I}I, KOHUTO CC OTHACAT 10 JOKJIAJBAHUTC aKTHBH U ITaCHUBH,
OIIOBECCTCHUTEC yCJ'IOBHI/I aKTHUBU W IIaCUBH, KAKTO H J0 HpI/ISHaTI/ITe pasxo,un nu HpI/IXOI[I/I 3a nepno;:[a. Tesn HpI/I6J'II/I3I/ITeJ'IHI/I
OLICHKH, HAYHUCJICHUA U npe,unononceﬂnﬂ Cca OCHOBAHH Ha I/IH(bOpMaI_[I/ISITa, KOATO € HAJIM4YHA KbM Kpaﬂ Ha OTUYCTHUA HepI/IOZ[,
MOpaju KOeTo ObeuTe GaKTHICCKH pe3yiITaTh Ouxa MOIJIH Aa OBbAAT pa3iuuHu OT TIX. KpUTHYHKUTE CYETOBOIHY MPEIICHKH U

l'IpI/I6J'II/IBI/ITeJ'IHI/I OIICHKH Ca OIIOBECCTCHHU B HpI/IJ'IO)KeHI/Ie 2.8.

2.7. CnpaBenjuBa cTOHHOCT
CrpaBeyinBaTa CTOWHOCT Hal-00IO MpPEJCTaBJsiBA I[EHATA, 3a KOSATO CIWH aKTUB MOXE 1a ObJe pa3sMCHEH WIH €IHO
3aIbJKEHHUE J1a Ob/Ie U3IUIATCHO B 00MYaliHa CIe)IKa MK/ Na3apHU YUaCTHHUIIM KbM JlaTaTa Ha OLICHSIBAHE.
CrnpaBejyinBata CTOMHOCT NMPY MbPBOHAYAIHO MPU3HABAaHE KATO ISUIO Ce paBHsABA HA IIEHATa Ha CJAEJIKaTa OCBEH B CIly4ad Ha
H3KJIIIOUCHHS, B KOUTO!
e (Crenkara e CKIIFOYCHA 10 PUHYAA WK TIPU POPCMaKOPHU 00CTOATEICTBA
e [la3zapbT Ha KOHMTO ce € cay4niia cAelkaTa € pa3IideH OT OCHOBHUS WM Hall-M3TOTHUS Ma3ap
e PazyerHara eauWHWIA, TPEICTaBEHa OT [IEHATA HA CHENKAaTa, CE pa3jiiyaBa OT OTYCTHATA CIUHHIIA 32 AKTHBA HJIH
1acuBa, KOMTO ce OleHsBa 10 CIPaBeIJIuBa CTOMHOCT.
OmnpenensiHe Ha CIIpaBeIJIMBa CTOWHOCT MIPH 1a3apu C HUCKO HUBO HAa aKTUBHOCT
IIpu nmazapu ¢ HUICKO HUBO HAa aKTHUBHOCT:
e  OmnpenenssHETO Ha CHpaBeIMBA CTOWHOCT 3aBUCH OT (PAKTHTE, OOCTOSATEIICTBATA U XapaKTEPUCTHKUTE Ha TMaszapa u
M3HCKBA 3HAUMTEIHA NMPELEHKA OT CTPaHa Ha OLUEHUTEIs
e  Cpaenkute ¥ KOTUPOBKUTE MOTaT Jia HE Cca MPeJICTaBUTEIHH 32 OIpe/ieisiHE Ha CIIPaBeIIMBa CTOMHOCT
e HeoOxonuM € JOIBIHHUTENICH aHAIN3 BBPXY CHCIKUATE U KOTHPOBKHUTE. AKO € HEOOXOIMMO Te MoraT Ja Obaar

KOpUTUPaAHUH, 3a Aa JaBaT MO-sCHA KAapTHHA IPU ONPECACTIAHCTO Ha CIIpaBeaJIMBaTa CTOMHOCT
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B3emar ce mpeaBup XapaKTEpHCTHKUTE Ha aKTUBCH Ia3ap, KOWTO yYaCTHHK Ha Iaszapa IIie B3eMe MNpEeIBUA HAa Jarara Ha
OLICHKATa, KaTo:
e [Ipennonara yroBopeHa ciejka MeXxay yJacTHHUIIUTE Ha Ia3apa KbM JaTaTa Ha OLIEHsABaHE MO TEKYIIHUTE Ma3apHU
yCIOBUSA
e [lIpennonara cnenkara ja ObJie M3BBPIIEHA HA OCHOBHUS a3ap, B POTUBEH CIIy4ail Ha HAal-W3rOJHU Ma3ap
e 3aHe(MHAHCOB aKTHB CE€ B3eMa IPEBH]] HEroBaTa Hal-e()EeKTUBHA MIIM BUCOKA yIOTpeba
e 3amacuB OTpa3fBa PUCKA IPH HEM3IIBIHEHUE, BKIIOYUTETHO COOCTBEHHS KPEIUTCH PUCK
WznonsBane ¢ 1€ MakCHMHU3MpaHE Ha CTOWHOCTTa, € OHOBA M3IMOJ3BAaHE HA AaKTWUB, OT IIa3apHUTE YYACTHHUIM, KOETO
MaKCHMH3Hpa CTOIHOCTTA Ha aKTHBA, U KOETO €:
e  Dusnvecku Bb3MOXKHO
e [IpaBHO nomycTUMO
e  (DuUHAHCOBO OCBIIECTBUMO
W3nomn3BaHeTo ¢ e MaKCHMHU3UpaHe Ha CTOWHOCTTa OOMKHOBEHO € MJCHTHYHO ¢ (HO He BUHArM) TeKylaTa yrnorpeoa .
AKoO HSIMa OCHOBEH I1a3ap, U3XOAHATa CIEJKa ce M3BHPIIBA B HAl-M3TOJHMS Ia3ap, T.€. Ha Iazapa, KOWTO MaKCHMHU3Upa cymara,
KOSITO IIIE € MOJYyYX IpH IIpojAaxkOaTa Ha akTHBA M CBEXJa 0 MUHIMYM Ha cyMmara, KoATo O Owiia IiaTeHa 3a IMPEexXBbpIITHE
Ha racuBa (Hail-THKBUIHUA mazap 3a Aktuw/Ilacusn)
OCHOBHHUTE M Hal-M3TOJHHUTE I1a3apy ca €AHU U CHIIU B IIOBEYETO CIIyYau.
[Mpemun/oTcThIKK ce chabpikar B crpaBeanuBata CroitHocT(CC), ako Te OTpa3sBaT XapaKTEpUCTHKA HAa aKTHUBA/IacHBa, KOSITO
YYacTHHIIMTE Ha Mazapa Iie B3eMaT NpeIBU IIPU CAeJIKa ¢ aKTUBEH Ia3ap.
[Mpunaranero Ha 6roxupawy ¢pakmop e 3adbpaneHo - biokupail (pakTop: KOpEeKIUst Ha KOTHPaHa IIeHa Ha aKTUBEH Ma3ap, 3aIioTo
HMBOTO IIPM HOpMajiHa JHEBHa TBHPrOBUS Ha Ma3apa HE € JOCTaTbuyHO Ja abcopOupa KOJIMYEeCTBaTa IMPUTEKABaHU OT
HPEANPUATHETO.
[Ipn onensiBaHeTO Ce CHOMIONABAT OOCTOSATENCTBA U IIPEIIIOCTABKY!
e Koraro nma HaOmomaemMa a3apHa JIeiHOCT
e Koraro numa criag B Habro1aemMara nasapHa JIeiHOCT
e Koraro oOMKHOBEHO HAMA IIpOCIEANMa Ta3apHa JeHHOCT
e  ®DOKYCHT € BHPXY TOBA JaJH [IEHUTE MPH CACIKUTE ca CPOPMHUPAHU B PE3yTaT Ha oOHUaiiHa AeHHOCT (He mpoaaxou
MIPY JINKBUAIIMS WK OCJCTBUE); aKTHBHOCTTA Ha Ma3apa He € 33 b/DKUTEIICH (PoKycC.
ChIyTe NPUHIMITY ca MPUIOKUMH 3a puHaHCOBU 1 HepuHaHCOBH AkTHBH/[lacuBu.
I'pynara m3nos3Ba HMOAXOAALIM CHOpex OOCTOSTENCTBaTa METOIHM 33 OCTOMHOCTSIBAHE, 33 KOMTO MMa JIOCTaThUHO HAITWMYHA
JIaHHM 3a OLICHSBaHE HA CIpaBeUINBaTa CTOHHOCT, KaTO M3I0JI3Ba MAKCUMAJIHO ChOTBETHHUTE HAOJIOMAEMH XUITOTE3U U CBEXK/AA
JI0 MMHIMYM H3II0JI3BAaHETO Ha HeHaOJII01aeMuTe.
e [loxxox Ha Ma3apHHUTE CPAaBHEHMS - U3MOI3BAT CE IICHU U JIpyTa Moje3Ha nHpopManys, TeHepupaHa OT MMa3apHH CACTIKU
C WJICHTUYHH WM CPaBHUMH (T.€. moo0Hn) AxtuBn/[lacuBn
e [lomxom Ha 06a3zaTa Ha pa3xoJuTe - OTpa3sfBa aKTyalHaTa CyMa, KOATO OW ce M3HMCKBajla TEKYyIIO, 3a /1a Ce 3aMEHH
TOJHOCTTA Ha aKTHBA (Y€CTO HapW4aHa TEKYIa IIeHa 3a TOAMSHA)
e [loaxox Ha 6azaTa Ha JOXOJMTE - MPEBPHIIA OBJCIM CyMH (HapUMep HapUYHM MOTOIW WJIM NPUXOAM M Pa3Xxoju) B

CANHHA TCKyIlla (T.C. CKOHTI/IpaHa) CyMa, KOATO O0Tpa3sABa TCKYHIUTE Na3apHNU OYaKBaHUA 3a TE3U 6L,H€IIII/I CyMHU.

KOHIICHIII/IHTa 3a clpaBejiuBaTa CTOHMHOCT npearnojaara peajim3dnpaHe Ha (1)I/IHaHCOBI/I HUHCTPYMEHTHU 4pE3 npozxam6a. B moBeuero
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ciydan, obade, 0COOEHO 10 OTHOIIICHHE HAa THPTOBCKUTE B3€MaHUS WM 3aIbJDKEHUS, ACTIO3ZUTUTE M KpeAUTHTE, [ pymaTa odaksa
Jla peanm3upa Te3W (UHAHCOBH aKTWBH M IMACHBH Upe3 TAXHOTO ISUIOCTHO OOpaTHO M3IUIAINAHE WIIM PECI. IIOTacsBaHE BBHB
BpPEMETO. 3aTOBA T€ C€ MPEJCTABSAT M0 TSIXHATA AMOPTU3UPYyEMa CTOHHOCT.

ChII0 Taka rojsiMara 4acT OT (PMHAHCOBUTE aKTHBH U MACHBH Ca WU KPATKOCPOUYHHU IO CBOSATA CHIMHOCT (THPTOBCKH B3€MaHUS
U 33JIBJDKCHUS), WU Ca OTPA3CHH B KOHCOJHUIAMPAHUSA OTYCT 32 (PMHAHCOBOTO CHCTOSHHUE IO Ma3apHa CTOMHOCT (KPEIHWTH C
MPOMCHJIMB JIMXBEH MPOICHT), MOPaJAM TOBA TSIXHATA CIPABEAJIMBA CTOWHOCT € MPUONM3UTECIHO paBHA HAa OTYCTHATA UM
CTOMHOCT.

JIOKONKOTO Bce oIle He CHINECTBYBA JOCTATHYHO Ia3apeH OIUT, CTAOMIHOCT M JMKBUIHOCT 32 MOKYIKH U MPOJAKON Ha HIAKOU
OT TIpHUTeXaBaHUTE OT [ pymara (MHAHCOBHM aKTHBU M IACHBH, 32 TAX HAMA IOCTATHYHO W HAICKIHH KOTHPOBKH HA IA3apHU
LICHH.

PwvkoBoncTBOTO Ha ['pymaTta cuuTa, 4e THpHU CHIICCTBYBAIUTE OOCTOSTEICTBA MPEACTABEHUTEC B OTYETa 32 (DUHAHCOBOTO
CHCTOSIHUE OLICHKU Ha aKTUBHUTE U MTACUBUTE Ca BH3MOXKHO Hall-HaJIC)KTHH, aJICKBATHU M JOCTOBEPHHU 32 I[CTUTE HA (PUHAHCOBATA

OTYETHOCT ¥ ca OJM3KO 10 TAXHATA CIPABEAIMBA CTOMHOCT, B 3aBUCHMOCT OT TEXHHUAT Xapaktep u marypureT ([Ipunoxenue

2.8).

2.8. Kpumuunu cuemo600Hu npeyenKy u npudIUIUMEIHU OYeHKIU

Ilonesen scusom na Ova20MpaiiHUME MAMEPUATHU AKIMUBU

PwKroBoAcTBOTO Ha ['pymara ompenernst ouakBaHUS MOJIE3EH KUBOT U aMOPTU3AI[MOHHUTE HOPMHU, IIPUIATaHU IPU HAaYMCIIBaHE
Ha Pa3XxoJuTe 32 aMOPTH3ALUH, CBbP3aHH C MPUTE)KAaBAaHUTE NBITOTPAHN aKTHBH. Ta3u NpHONM3UTENIHA OlleHKa ce 0a3upa Ha
MPOEKIMsI Ha JKU3HCHUS LUKBJI Ha akTHBUTE. TS MOXE Ja ce NIPOMEHH B 3HAUMTEIHA CTEIEH B Pe3yiTaT HA NPOMEHM Ha

na3apHaTa cpefia ¥ ApYTru GaKTopH.

0683”8HK¢1 Ha umomu, MAUWUHU U COOPBIHCCHUA

KbM nmaTara Ha BcekW rojuiieH (PUHAHCOB OTYET PBKOBOJCTBOTO Ha ['pymnara opranm3upa nperies 3a o0e3leHKa Ha UMOTH,
MAIMHU U ChOPBIKEHUS. AKO ca HAIUIE TAKMBA MHAMKATOPH 4Ye TPHOIM3UTEHO ONpe/iesieHaTa Bb3CTaHOBHMA CTOMHOCT € MOo-
HHCKa OT TAXHATa [IPEHOCHA CTOMHOCT TO MOCjeHaTa ce U3IKCBA JI0 Bh3CTAHOBUMATa CTOMHOCT Ha akTHBHTE. Bbh3cTaHOBMMaTa
CTOMHOCT HAa UMOTHTE, MAIIMHATE U CHOPHKEHMS € MO-BHUCOKaTa OT JBETE: CIpaBeUInBa CTOHHOCT 0e3 pa3xonau 3a mpojaxoda
WM CTOMHOCT IpH ynoTpeba. 3a ompenensiHeTo Ha CTOMHOCTTA IpH yHoTpeda Ha aKTUBHUTE OBJCUIMTE MapHYHM MOTOLHU Ce
JMCKOHTHpAT 10 TAXHATa HACTOSINA CTOHHOCT KaTo ce Npujara AUCKOHTOBAa HOPMa NpEaH JaHBIM KOATO OTpa3siBa TEKYIIHUTE
Na3apHU YCIJIOBHUS M OLIEHKM HA BpeMeBaTa CTOMHOCT Ha MapuTe M PUCKOBETE CIEHU(UYHU 32 ChOTBETHHUS aKTHB. 3aryoure oT
obe3lleHKa ce OTYMTAT B OTYETA 3a reyvasndara uiu 3arybara u Apyrus BceoOOXBaTEH JIOXOJ] OCBEH aKO 3a JaJCHUsl aKTHB HE €
(opMmupaH npeolnieHbUYeH pe3epB. Torapa oOe3eHKaTa ce TpeTHpa KaTo HaMaJleHHe Ha TO3U Pe3ePB OCBEH aKo TA HE HaJXBBPJIA

HETOBUA pasMEP U HAJIBUIICHUCTO CC BKIIFOYBA KAaTO pas3xoJ B OTYETA 3a BCEOOXBATHUS J0XO0M.

AHanu3bT 3a oOe3leHKa Ha penyTanus, MaTepUalHu W IPYrd HEMaTepHalHW aKTHBH H3WCKBA OIEHKAa HAa CTOHMHOCTTa B
ynoTpeba Ha aKTHBa WIX Ha €IUHHIATA TCHEpHpAIla MapHYHU IMOTOIM, KbM KOWTO ca pasmpenelicHu akTuute. OIEHKaTa Ha
CTOHHOCTTa B ymnoTpeOa ce mpaBu Haii-Beue B3 OCHOBA HA JTUCKOHTHUPAHUTE MOJEIM HA MAPHYHHUTE TOTOILHU, KOUTO U3UCKBAT
I'pymaTta ga HampaBW OIICHKAa HAa OYaKBAHUTE OBICIIN NMAPUYHU MOTONH OT aKTHBA WIM OT CIUHHIATA TEHepUpalla MapuIHU

noTonM, a CbII0 M J1a CE I/136€p€ NnoAXoAsll AMCKOHTOB NPOLCHT 3a Jia C€ U34YHCJIN HACTOALIA CTOMHOCT Ha NapuYHUTE OTOLHU.
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Obe3yenka Ha 83eMaHUsL

Ha Bcsika oTueTHa jaTa pHKOBOJCTBOTO Ha ['pymaTa OleHsBa W ONpenessl OYaKBaHWUTE KPEJAUTHU 3aryOM Ha THPTOBCKUTE U
JpYTH B3€MaHUs KaToO B3eMa NPEIBH] [UIaTa pa3yMHa M apryMEHTHpaHa MHPOPMAIHs, BKIOUYUTEITHO U 32 OBJCIIN MEPHOAN.
IIpn ouenkara cu I'pymarta oTdnTa IpOMSHATa B PICKA OT HACTHIIBAHE HA HEM3ITBIIHEHHUE IIPE3 OYAKBAHHS CPOK HA (PUHAHCOBHUS
MHCTPYMEHT U ce 0a3upa B 3HAUMTEIHA CTEIICH Ha MPOTHO3M, NMPUOIM3UTENHA OLEHKA M MPELNEHKA 32 MAKPOMKOHOMHYECKHUTE
YCIOBUSI, KOHOMHYECKHS CEKTOP M reorpa)CKusi pETHOH, OT 3HAYCHHUE 32 BCEKH KOHTPATreHT, B AOITBJIHEHNE KbM MHHAJ ONHT U

CHeI_[I/I(l)I/I‘IHI/I, OINCPATUBHU U APYTd UHAUBUAYAJIHU XaPAKTCPUCTUKHU .

Hemmnama peaiuzyema CMOUHOCI HA mamepuajinume 3anacu

OmnpenensHeTO Ha MPOBU3MS(0Oe3yeHKa) 3a MaTepHAIHUTE 3arach BKJIIOYBA MpoIleC Ha OleHKa. bamancoBara cTOWHOCT Ha
MaTepHAHUTE 3allacl ce 00e3leHsABa 0 pealn3yeMara UM CTOHHOCT, KOTaTo TSAXHaTa ceOecTOHHOCT Bede MOXke Ja He Obae
BB3CTaHOBsAEMA — HAIIPUMEP, KOraTO MaTCPUATHUTE 3allaCu €a MOBPEACHU WIN OCTapEC/In U3LAIO WJIN YaCTUYHO WUJIM UMa CIiaJl B
NPOJAKHUTE UM IEHU. BBB BCekH ciydail peanu3yeMaTa CTOMHOCT MpE/CTaBisiBa Hail-moOpaTa OlEHKa Ha BH3CTAHOBHMATA
CTOMHOCT U C€ OCHOBaBa Ha Haﬁ-CHprHHTe ChIICCTBYBAIlKM KbM JaTaTa Ha OTUCTa JaHHU U MPUCHINO BKIOYBA OLICHKHU OTHOCHO
ObIenuTe OUaKBaHUA 3a peanusyeMa cToiHocT. Kpurepuure 3a onpezensHe Ha pa3Mepa Ha 00e3LEHKATa WIK OTIUCBAHETO Ce
OCHOBABAT Ha aHAJIU3 33 CTapeeHe, TEXHUYECKa OLCHKA M IIOCIIeABAIIY ChOUTHS. [0 MPUHIMIT TaKbB IPOLEC HA OLICHKA U3HCKBa

3HAYUTCJIHA MIPCHCHKA U MOKC 1a TIOBJINAC Ha OamaHcoBaTa CyMa Ha MAaTCPpUATTHUTEC 3allaCH KbM J1aTaTa HAa OTYCTA.

Obe3yenka Ha uHeeCMUYUY 8 ACOYUUPAHU OPYHCECNEA

Ha Bcska JlaTa Ha KOHCOJMOAUpAaHUA OTYET 3a (bI/IHaHCOBOTO CbCTOAHNUE PBHKOBOACTBOTO MpaBU OLCHKaA Jajin CbHICCTBYBAT
MHJMKAaTOPH 32 00e3ICHKa HAa HErOBUTE MHBECTHIMH B aCOLMHPAHU ApYyXkecTBa. KaTo OCHOBHM MHAMKaTOpH 3a o0e3lleHKa ce
npreMar: 3Ha4uTeIHO peAylupaHe Ha obOema (Hax 25%) WM NpeycTaHOBsIBaHE NEHHOCTTa Ha JPYKECTBOTO, B KOETO €
MHBECTHPAHO; OTYMTaHE HA 3aryOW 3a MO-IPOABIDKHTENICH MEPHUOA OT Bpeme (Hajg TpPH TOOWHH), KaKTO M OTYUTaHEe Ha
OTPULIATEIHM HETHU aKTHBH WM aKTUBH I10J] PETHCTPUPAHMS OCHOBEH aKLHOHepeH kamurtan. Karo 0a3a 3a mporsosute Ha
NAapUYHUTE TMOTOLM MNPEAH JAaHBLUM ca H3NON3BaHM (UHAHCOBHTE OKOKETH, pa3pabOTeHH OT CHOTBETHHUTE IPYIKECTBA,
NOKPHUBAIIM TPH A0 IIET FOAMIICH NEPHOJ, KAKTO M JPYTH CPEIHOCPOYHH U IBITOCPOYHH IUIAHOBE U HAMEPEHHS 32 PA3BUTHETO
HUM.

KnrouoBuTe mpeanonoKeHus, U3M0JI3BaHU TPH M3UUCICHUATA Ca ONpPECICHH KOHKPETHO 3a BCSKO JIPY)KECTBO M ChOOpa3HO
HeroBara crenuduka Ha eifHOCTTa, OM3HEC cpellaTa U PUCKOBETE.

TecroBeTe M NpelEHKUTE HAa PHKOBOJICTBOTO 3a O0E3lEHKAa HAa MHBECTUIIMUTE Ca HAlpaBeHH Ipe3 IpU3MaTa Ha HEroBUTE
NPOTHO3M M HAMEPEHHUs] OTHOCHO OBJCIIMTEe UKOHOMHYECKH M3TOJM, KOUTO Ce OYakBa Na ObAaT MOJIYYCHH OT aCOLMUTAHHUTE

APYKECTBA, BKIIFOUUTCIHO ThbPTOBCKH OIMUT, OCUTYPSIBAHC HA NMMO3UIIUHN HA I1a3apy, OYaKBaHUATA 34 6T>Z[€H.[I/I npoz[axc6n H 1Ip.

Cnpageonuea cmoitnocm

IIpeoyenka na czpadu om umomu, MAWUHU U CHOPLICEHUS

B I'pymaTa e mpuero mpeomeHkaTa Ha CTpaJuTe 0 TSAXHATa CHpaBEAINBa CTOHHOCT Jja c€ M3BBPIIBA OOMYAHO Ha 5-TOAWIICH
NEpUOA OT HE3aBUCHMH JIMLIEH3UpaHu oueHuTeau. KoraTo TsaxHaTa clpaBedyiuBa CTOMHOCT CE€ NIPOMEHS CBILECTBEHO Ha I0-

KpaTK¥ WHTEPBAJIN OT BpEMe, PEOoIeHKaTa ce H3BBPIIBA MTO-YECTO.
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TTocnenHU OICHKM Ha Crpaiu, BKIOYCHH B VIMOTH, MAallMHH M ChOPBKEHHS ca u3BbpuicHn KbM 31.12.2014 r. u KbM
31.12.2015 r.

ChI0 Taka KbM Kpas Ha OTYCTHUS MEPUOJ] PHKOBOJICTBOTO Ha ['pymaTa ¢ HampaBmIO aHAIW3 Ha IICHOBUTE MPOMEHU 332 BCHUYKU
OCTaHaJU KJIFOYOBH aKTHUBH U € ONPEACIHIO, Ye HE ca HaJMIC YCIOBUS M OCHOBAHMC 3a M3BBPIIBAHC Ha HOBA MPCOIICHKA HA
AKTUBUTE TMpPEIU H3THYAHC HA TPUETHS OOMYACH MEpHoJ, KakTo #W 3a obOe3neHka. ChOI0 Taka TO € OOMHUCHIIIIO |
CBIICCTBYBAIIUTE HECUTYPHOCTH, BJIMACIIY BBbPXY IICHOBUTEC PABHHUINA HA aKTUBUTE, B KOHTCKCTA Ha MpUiaraHute oT [ pymara
CIPaBE/JIUBH CTOMHOCTH Ha CTPAIUTE U € HA TO3UIINS, Y€ MPUIOKCHUTE OLICHKH OTPa3sBaT [0 Bb3MOXKHHS JOCTOBEPEH HAYHH U

ca aIeKBaTHU CIIPSMO HACTOSIIUTE NKOHOMHYIECKU YCIOBHSI.
IIpeouenenaTa cToiHOCT Ha crpaauTe € fokiaasaHa B [Tpunoxxenue Ne 3.

Hpeoquka HA UHBECMUYUOHHU UMOomu

I'pynata e mnpuena ja oneHsABa HHBECTHIIMOHHUTE HWMOTH IO CIOpaBediuBa cTOHMHOCT. IIpueTto e mpeoleHkata Ha
WHBECTUIIMOHHUTE UMOTH [0 TAXHATA CHpaBEIINBa CTOMHOCT Ja ce M3BhpmBa exerogno. Kem 31.12.2018r. cse cpaeiicTBueTO
Ha HE3aBUCUMH JIUIICH3UPAHU OIICHUTENH, peructpupanu B KamapaTta Ha He3aBUCHMUTE OlleHUTENU B bbarapus, e usBbplieHa

OIICHKA HAa MHBCCTUIITMOHHUTC UMOTHU Ha prnaTa J0 CIlpaBeajIMBa CTOMHOCT.

Ilpubnuszumenna oyenka 3a omcpoueHu Oanvyu

HpI/I3HaBaH€T0 Ha OTCPOYCHUTC AAaHBbYHH AKTUBU W TACHBH BKIIOYBA CHCTABAHCTO HaA CCpUA OT AOITYCKaHU:. HaanMep
prnaTa Tpi[6Ba J0 OLICHU BPEMCTO Ha BB3CTAHOBsABAHC Ha BPCMCHHU PA3JIMKU, AaJId € Bb3MOXHO BPEMCHHUTC PA3JIMKU J1a HC
6T>Z[aT BB3CTAHOBCHHU B MPCABUIUMO 6’L,I[GH.[€ WK JOKOJIKO NaHBYHUTC CTABKU CC OYaKBa Aa CC INpwiaaratr 3a nepuoja, Korato

AKTHUBBT LIC CC pCaIM3Upa WM MMACUBBT IIC CC YPCAH.

o ce oTHacs 10 OTCPOYCHH MAaHBYHH aKTHBU PCAU3UPAHETO UM B KpaifHa CMETKa 3aBHCH OT O0JlaracMusl T0XO/l, KOWTO Iie €
Ha pasnolioxkeHue B Obnenie. OTCpOYEHUTE NaHBbYHHM aKTHBH C€ IPH3HABAaT caMO KOraTro € BEepOsTHO, 4e Lie nMa obdjaraema
neyanba, Cperry KOsiITO MOXe J1a C€ YCBOM OTCPOYEHUST AaHBUEH aKTUB M € BEPOATHO, ye I'pymara me peann3upa A0CTaThuHO
oOnaraeM 0Xo7 B OBACIHIN IEPHOAHM, 32 J]a OMOJI30TBOPU HAMaJICHUETO NPH IJIAIAHeTO Ha AaHBK. ToBa o3Ha4aBa, ye ['pymara
MpaBU TPEATIONIOKEHHSI 32 MTaHPYHOTO CH IDIAHHPaHE M MEPHOJUYHO TH OICHSIBa IMOBTOPHO, 33 Ja OTpa3sBaT MpOMsHATa B
o0cTOsATENCTBAaTa, KAKTO M JaHBYHH paszmopendu. OCBEH TOBa M3MEPBAHETO Ha OTCPOYCH JaHBUCH aKTHUB WU ITACHB OTpa3siBa

Ha4yMuHa, 110 KOHTO prnaTa OYaKkBa J1a Bb3CTaHOBU OajaHcoBaTa CTOMHOCT HA aKTHBA UJIH ypeau nacuBa.

IIposusuu

[IpoBu3unTe Morar na ObJaT pasrpaHUYEeHH OT APYTUTE MTACHBH, 3alI0TO CHIIECTBYBA HECUTYPHOCT OTHOCHO IPOSIBICHHETO UM
BBB BPEMETO U CyMara Ha czeikara. [lo-THIMYHUTE IPOBU3HUH, KOUTO CE€ OTpa3sBaT OT [ 'pymaTta MpoM3THYAT OT 3abJIKEHHUATA
10 Bb3CTaHOBSIBAHMS Ha CYMH, U3ITBJIHCHNE HA JIOTOBOPH, HEYPEJCHHU CIIOPOBE U OM3HEC MPECTPYKTypHpaHe.

IIpu3HaBaHETO M OIlEHKATa Ha MPOBU3MUTE N3UCKBAT OT ['pymara /a HalpaBH MpeleHKa OTHOCHO BEPOATHOCTTA (aKO CHOUTHETO
€ II0-BEpOATHO, OTKOJIKOTO /Ia HE HACTBIIN) U3XOMSI] ITOTOK OT PECYPCH Ja Ce M3MCKBAT 3a IOTacsiBaHe Ha 3abDKCHHUE W JTaJH
6m MorIa j1a ce Jazie HaJeKIHa OIleHKa Ha CyMaTa Ha 3aIbJDKCHHETO.

OcBeH TOBa CYETOBOAHATA MOJUTHKA HAa [ 'pynaTa M3MCKBa NMPHU3HABAHETO Ha Hai-7Io0OpaTa OlLlEHKa Ha CymaTa, KOSATO IIE Ce
M3UCKBA 3a TOTacsiBaHe Ha 3a/bJDKEHHETO M OIIEHKaTa MOXKE Ja ceé OCHOBaBa Ha MH(oOpMamus, KOSATO MOKa3Ba UANa3oH OT
cToiHOCTH. TBI KaTo MpU3HABAaHETO CE OCHOBABA HA CErallHaTa CTOMHOCT, TO BKIIOYBA CHCTaBsiHE HA MPEANOJIOKEHHS MpPU

aZICKBATHA JUCKOHTOBA CTaBKa, € 1ICJI Aa OTPpAa3u MPU NOAXOAA] JUCKOHTOB MPOUCHT CHCHI/I(bI/ILIHI/ITG 34 3abJDKECHUETO PUCKOBE.
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B dgacTHOCT 110 ce OTHAcs O NMPOBU3UHUTE IPHU NMPECTPYKTYpHpaHe, M3UCKBA Ce 3HAUMTENHA CYOCKTHBHA IMpeleHKa, 3a Ja ce
OTIpeNeNy Jajid 3adbJDKABaIlo CHOWTHE € HACTHIIMIO. BCHYKM HanW4YHHM AOKaszaTescTBa TpsOBa na OBJAT OICHEHHW 3a Ja ce
OTIpENIeNH AN € JOCTAaThYHO MOJAPOOCH IUIaHa 3a Jia Ch31aJie BaJUIHO OYaKBAHE 32 AaHTAXKUMEHTA Ha PHKOBOJICTBOTO OTHOCHO
MOPECTPYKTYPUPAHETO — TOECT Jla C¢ 3allOYHE M3MBIHCHHE HA IUIaHA 32 MPECTPYKTYPUPAHE WIH J1a ce OOSBAT OCHOBHHTE MY

XapaKTCPUCTUKU IIPECJ] OHE3H, KOUTO MIC Ca 3aCE€TrHAaTU OT HETO.

Ycnoenu akmueu u nacusu

VYcnoBHuTe macuBu Ha ['pymnaTa He ca MpPU3HATH, HO Ca OMOBECTEHU, OCBEH aKO BBb3MOXKHOCTTA 33 U3XOJSII OTOK Ha pecypcH
CBHABPIKAL] HKOHOMUYECKH TOJI3U € OT/ajeueH BbB BPEMETO.

VYCIOBHHUTE MACHBU MPEACTABISIBAT BH3MOXKHH 3aIbJKCHUS BH3HUKBAIA OT MUHAIH CHOUTHS, YACTO CHIICCTBYBAHE IIe OBJIE
MOTBBPJICHO CaMO OT HACTHIIBAHETO WJIM HCHACTBIIBAHCTO HA €HO WM TOBEYEC HECUTYPHU OBJCIIM CHOUTHS HE U3ILUIO B
paMKHTE Ha KOHTPOJIA Ha FOPUAMICCKOTO JHIe. Te He ce MPU3HaBaT 3all0TO HE € BEPOSATHO, Y€ M3XOAII MIOTOK OT PECypCH mie
0bIec HEOOXOIMM 3a MOKPHBAHE HA 3aJbJDKEHHETO M CyMaTa Ha 3aIbJDKCHHETO HE MOXe Ja Oblie OIEHeHa C JocTaThyYHa
HAJCHKITHOCT.

Hewus6exuo OIIPCACIIAHCTO HA YCJIOBCH MACUB U3UCKBA 3HAYUTCIIHU MPEHCHKA OT CTPAHA HA PbKOBOJACTBOTO.

AKmioepcKu npeononoxicenusn 3a 00Xo0u npu HeHCUOHUpPaHe

[TmaHoBeTE 32 MOXOAM MOTaTr Ja OBAAT CIIOKHU MOHEXKE CE M3UCKBAT aKTIOEPCKH MPEIIOIOKEHNUS, 3a 1a CE ONPEACIN pa3Mepa
Ha 33bJDKEHHETO M pa3xoa. Bp3MOXXHO € (paKTHUECKHTE pe3ysTaTH Ja Ce pa3iInyaBaT OT MPEATNoaraéMUTe pe3ynraTtu. Te3n
Pa3NIUKK ca W3BECTHHU KATO aKTIOEPCKHU Iedanou u 3aryOou. 3aabiDKeHHATa 1Mo Ne(hMHUPAHN/KOHKPETHN JTOXOAM CEe U3MEPBAT C
MIOMOIIITa HAa KPEIUTHUS METOJ Ha MPOTHO3HUTE EIMHHUIM, cllopen Koiito I'pymarta TpsOBa aa HampaBU HaJeKIHA OLIEHKA Ha
pa3mepa Ha O0€3IIETeHUATa, KOUTO ca CIEYeJIeHH B 3aMsHAa Ha NPEJOCTaBEHU YCIYTH B TEKYIIUS U NPEAXOIHHU INEpHUOIH,
U3IIOJI3BAaliKU aKTIOEPCKU TEXHUKHU.

B nomenHeHme B ciydanTe, KOrarto ce (MHaHCHpAT IUIaHOBeTe 3a AeduHMpaHH poxonau, ['pymara TpsaOBa ma ompexaenu
CrpaBeyINBaTa CTOMHOCT Ha aKTHBUTE I10 IUIAHA, Ha 0a3aTa Ha OYaKBaHAaTa BH3BPBIIAEMOCT OT aKTHBHTE MO IUIaHA, KOUTO ce
U34HCIABA, KATO CE€ M3II0JI3BA IPOTHO3HATA ABJITOCPOYHA HOPMA HAa BB3BPBILAEMOCT.

B pesyarar kpeaUTHUS METOJA Ha MPOTHO3HUTE €IMHHIM BKIIOYBA MOPEIULA OT aKTIOEPCKU MPELEeHKH. Te3u MpearnonoKeHus
BKJIFOYBAT JIeMOrpa)CKu MPEANoIokKeH!s: KaTO CMBPTHOCT, TEKY4eCTBO, IIEHCHOHHA BB3PAaCT U (DUHAHCOBHU IPEAIOJIOKEHHS
KaTo MPOLICHTU Ha OTCTBHIIKA, HUBA HA 3aIUIaTUTE U JoXoauTe. Te3u NpearnonoxkeHus ca npeaIMeT Ha MPELeHK U MOrar Jia ce
pa3BUAT CBIIECTBEHO DPA3IMUHO OT OYAKBAHOTO W IOpAaaXd TOBA MOXE Ja JOBEJAaT 1O 3HAYUTEIHO BB3JCHCTBUE BBPXY
3aIBJDKEHUATA TI0 JeUHUPAHN KOHKPETHH aoxonau. [Ipu ompernensHe Ha ceramHaTa CTOMHOCT Ha JBITOCPOYHHUTE 33 IBJIKCHUS

KBbM II€PpCOHAIA MMPH NICHCUOHNUPAHE Ca U3NIOJI3BAHN U3YHCIICHHUA Ha CepTI/I(l)I/ILII/IpaHI/I AKTIOCPH.

2.9. lepnaunmm u oneHka Ha ejnemMeHTHTe Ha KoHcomnmupanns order 3a GUHAHCOBOTO cheTOosiHNE U KoHcosmmupanus

OTYeT 32 MeyaadaTa Wiu 3ary0aTa u APyrus BceoOXBaTeH H0XO0/

2.9.1. UmoTH, MAIINHU ¥ CHOPbKEHUS
II'bpBOHAYAIHO NPUIOOUBaHE

IIpn mepBOHAYANMHOTO NPUAOOWBaHE, MMOTHTE, MAIIMHWTE U CHOPHKEHHUSATa C€ OIECHABAT MO cebecTolHOCT (IleHA Ha
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HNpUIOOMBAHE), KOSTO BKIIOYBA IOKYIHATa II€HA, MUTHHYECKATE TaKCH M BCHUYKH APYTH IPEKH PA3XOAH, HEOOXOAMMH 3a
NpUBEKIAHE Ha aKTHUBA B PabOTHO ChCTOsIHME. [IpeknTe pa3xomm ca: pa3xoau 3a IOATOTOBKa HAa OOEKTa, pasXoid 3a
IbpPBOHAYAJHA JOCTaBKa M 00paboTka, pa3XOIMTEe 32 MOHTaX, DPa3XoAW 3a XOHOpapH Ha JIMIA, CBBP3aHH C IIPOEKTa,
HEBB3CTAHOBUMH JaHBIU U IPYTH.

I'pynara e ompenenmna croiiHocteH npar ot 500 neBa, moj KOWTO NPUIOOMTUTE aKTHUBH, HE3aBHCUMO Y€ IPUTEkKaBaT
XapaKTEePUCTUKU HAa UMOTH, MALlIMHKU U ChOPBHKEHHS, CE OTYUTAT KaTO TEKYI Pa3Xo/l.

ITocaenBaino oueHsiBaHe .

3a mociezBala OneHKa Ha MMOTH, MAlllMHU M ChOPBKEHUTA, | pymnaTa npuiara MOAeNa Ha [IeHaTa Ha IPUA0OMBaHE CHIVIACHO
MCC 16 — nena Ha npunoOnuBaHe/0e3 crpaanTe/, MUHYyC HaTpyIaHATa aMOPTH3aIMsl M HATpyHmaHH 3aryOm oT oOesleHka. 3a
TIOCJIe/IBAINa OIICHKA Ha CrpaJuTe ce IpHiiara MojJela Ha CIIpaBeIINBaTa CTOIHOCT.

IMocaeaBamm paszxoan

W3BbprieHnTe mocienBamy pa3xoad, CBbP3aHH C UMOTH, MAIIMHU M ChOPBKEHHS, KOMTO MMaT XapaKTep Ha IOAMsHa Ha
OINPCACIICHN KOMIIOHCHTH, BB3JIOBU YaCTH U I[eTan'IH, WK Ha n0)106peH1/151 U PCKOHCTPYKIUA, CC KallHUTAIU3UpAT KbM
CTOMHOCTTA HAa CHOTBETHHUS aKTHB. HeaMopTH3HpaHaTa YacT Ha 3aMEHEHUTE KOMIIOHEHTH C€ M3IIKCBA OT CTOMHOCTTA Ha aKTHBa
U ce MpHU3HaBa KaTo TEKYII Pa3Xosl.

AmopTH3anus

AmopTu3anusATa ce HauyuciaiBa Ha 0a3za JIMHEHHMS METOZ 3a OYAaKBAaHMA CPOK Ha IOJIE3¢H JKUBOT HAa MMOTH, MAllMHU H

CbOPBIKCHUS. 3eMsTa He ce aMoOpTHu3upa. OugakBaHU MOJIC3EH KUBOT € KaKTO cJeaBa:

I'pynu akTuBu 2019 roguna 2018 roauna
Crpanu ot 4 no 100 roguau oT 4 1o 100 roguan
Mauau U CbOpbKEHUS ot 2 1o 50 roguHu ot 2 g0 50 roguHu
TpancnopTHU CpeacTBa oT 4 1o 20 roxuHU oT 4 1o 20 roguHN
CronaHCKu UHBEHTAp U IPYrd ot 2 g0 20 roguHu ot 2 go 20 roguHu
Pacrenns HocuTenu oT 7 10 25 roguHu ot 7 no 25 roguHu

Ilone3HusT XUBOT Ha HNMOTH, MAllIMHU U CbOPBIKEHUA CC MPEPA3rIcKaa B Kpasd Ha BCEKHU OTUCTCH NEPUOT U IIPHU YCTAHOBSIBAHC
Ha 3HAYUTCIIHU OTKJIIOHCHHUA CHOPSAMO OYaKBaHUA 6’1))161].[ CPOK Ha M3IIOJ3BAHE, CHIMUAT CEC KOpUIrupa. KOpeKL[I/IHTa CC Tpe€THpa

KaTo mpoMsHa B HpI/I6HI/I3I/ITeHHaTa OIICHKA U € B CHJIa MEPCHECKTUBHO, OT JaTaTa Ha U3BBPIIBAHEC HA ITpOMAHATA.

Pa3xoau no 3aemu
Pasxomute mo 3aeMu, KOUTO MOTAT MPSKO J1a Ce MPHUITAIIAT Ha MPHI00UBAHETO, CTPOUTEICTBOTO HIIM IPOU3BOJICTBOTO HA aKTHB,
oTroBapsi Ha ycnoBusita Ha MCC 23, ce kanuTajlu3upaT B CTOMHOCTTAa Ha akTHBa KaTO YacT OT Heroara CTOMHOCT. Jpyrure

pa3xoagu mo 3a€MH C€ MpU3HaBaT KaTo pa3xo/ B n€puoaa, 3a KOMTO C€ OTHACSIT.

2.9.2. HemaTepuaJiHM aKTHBU

Penyrauus

Penyraumsita mpeAcTaBisBa HAABHLICHHETO HAa LeHaTa Ha npuaoOHBaHe (MPEIOCTABEHOTO Bb3HATPAKACHHE) HAl
ClIpaBeINBaTa CTOWHOCT Ha Jiefia Ha ['pymara B HETHHTE pasTpaHHYMMH aKTHBH Ha TPHIOOUTOTO JPYKECTBO KbM JaTara Ha

npuaobmuBaneTo (6M3HeC KoMOuHammATa). B KoHCOomuaupaHus (HUHAHCOB OTYET TS IIBPBOHAYAIHO CE€ OIEHSABA MO IIeHa Ha
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npunobuBane (ceOECTOMHOCT), a TMOCienBanio - 1O IleHa Ha NpuaoOWBaHEe MHUHYC HATpyHaHHWTE 3aryOm oT OOe3IEeHKH.

Penyranusra He ce aMOpPTU3UPA.

Penyranusita, Bb3HMKHajla NpH NPHIOOMBaHE Ha JBUIEPHO INPEINPHITHE CE MpPEJCTaBsl B KOHCOJHMIMPAHUS OTYET 32
(PMHAHCOBOTO CHCTOSTHHE KBbM Ipylara Ha “HeMaTepHalHUTE aKTHBU, a Ta3W Bb3HMKHANA IPH MPHIOOMBaHE Ha acCOLUHMPAHO
JIpyXecTBO (NpeanpHuiTHe) € HHKOpIOpHpaHa B oOIiaTa CTOHHOCT Ha WHBECTHLMATa M CE€ IOCOYBa KBbM IpymnaTa Ha
“HHBECTHUIINTE B ACONUUPAHU MPEIIPUATHS .

Pemyramusira mo nmpunoOMBaHETO Ha aCOIMUPAHU APYKECTBA (MPEINPHUIATHS) CE TECTBA KAaTO YacT OT 00mOTO caino (CTOWHOCT)
Ha uHBecTUIHATa. CaMOCTOSITENHO MPU3HATATA pelyTalys M0 MPHIOOWBAHETO HAa ABINEPHH IpYyKecTBa (MPEANPHUSATHS) CE
TECTBa 3ab/DKUTEIIHO 32 00€3IeHKa MOHE BEJHBK FOAUIIHO. 3aryouTe oT 0OE3lEHKH Ha PeMyTalusiTa He Ce Bh3CTAHOBSBAT B
MOCIIE/ICTBHE.

[ewan6ure nnm 3aryoure ot npoaaxoa (0CBOOOXKaBaHe) Ha AJECHO ABIIEPHO APYXKECTBO (IpearnpusTre) ot ['pynara BKIIOUBa
1 OayaHCOBaTa CTOMHOCT Ha pPemyTaluaTa, IpUcHaaaaTa ce 3a mpoaaacHoTo (0CBOOOICHOTO) APYKECTBO (TIPEATIPHUITHE).

Ha Bcsaxka Mpu3HaTa pernyTanuda CC ONpeaAcis MPUHAAJIC)KHOCT KbM OaJICH 00€eKT reHepupalll nmapuyHyd MmOoCTbIUICHUA OLIC MPH
peanu3upaHeTo Ha JajeHa OM3HeC KOMOWHALMS, U TO3U OOEKT ce Mpuiara Mpy W3BbPIIBAHETO HA TECTOBETE 3a oOe3ueHka. [Ipu
OTPE/ICTISIHETO Ha OOEKTUTE, TEHePHUPAIM MAPUYHU MOTOIM CE B3eMAT MPEABH] OOCKTUTE, OT KOUTO Ce € OYaKBajo ObAeIIn
CTOMAHCKH W3T0JIU MPU MPUI00UBAHETO MPHU OM3HEC KOMOUHAIMATA U 10 MOBOJI, HA KOUTO € Bb3HUKHAJA CaMaTa PeIyTaIlisl.
3aryOute OT 00€3leHKa Ha peryTalus Ce MPEACTaBIAT B KOHCOJNWAMPAHHS OTYET 3a Iedyandara wid 3arybara ¥ JIpyrus
BCceoOXBaTeH J0X0n (B medanbaTa WM 3arydara 3a rOJMHATa) KbM MO3UIMATA “Pa3X0qd 3a aMOPTH3alUsA M 00C3ICHKA” KbM

,O0IIN U aIMUHUCTPATUBHU Pa3XoIu‘.

Jlpyru HemMaTepHaJIHH AaKTHBHU

Hemarepnanante aktuBu, nmpupobutu ot I'pymara ce mpeicTaBsT 0 [eHa Ha NpuAoOMBaHe, HaMmajeHa C HaTpylaHara
amopTH3anus 1 3aryba ot 00e3leHKa.

I'pynara e ompemenmna croiiHocteH mpar ot 500 neBa, Mmoj KOWTO NPUIOOMTHUTE aKTHUBH, HE3aBHCHUMO Y€ IPUTEXKaBaT
XapaKTepUCTHKH Ha HEMaTepPHAIHH aKTHBH, C€ OTYHUTAT KaTO TEKYI Pa3Xxonl.

I'pynata oreHsBa Janu MOJIE3HUAT KUBOT Ha HEMaTepHaJIeH aKTHUB € OTPaHHUYEH WM HEOTPaHWYEH U aKO € OIPaHHUYCH, OIICHIBA
MPOABIDKUTETHOCTTA Ha €IUHMIUTE, CHCTABJISIBALM TO3M IOJE3CH XHUBOT. /lalieH HeMmaTepualieH akTHB C€ Pasriiekaa KaTo
MMalll HeorpaHW4eH II0JIe3eH XHMBOT, KOoraro Ha 0Oa3aTa Ha aHalmM3 Ha CHOTBETHHUTE (DAKTOpH HE CHIIECTBYBAa NPEIABHINMO
OTpaHWYEHHE 3a NIePUO/Ia, TIPe3 KOMTO Ce OYaKBa aKTHBBT J1a TeHEPHPa HETHHU MAPUYHHM TTOTOLH 3a MPEATIPUATHETO.
AmopTu3upyemara cymMa Ha HeMaTepHaJeH aKkTHB C OTPaHUYCH II0JIE3€H XKMBOT C€ paslpelelsi Ha cucTeMaTHdHa 0aza 3a

[epuoaa Ha HCTOBUA MOJIC3CH KUBOT, IIpUJiara €€ JMHECCH MCTOJ Ha aMOPTHU3alUA U NOJIC3HUAT KUBOT 11O I'PYIIA AKTUBU € KAKTO

ciesBa:
I'pynu akTUBM 2019 roguna 2018 roauna
IIporpamuu npoayKTH oT 4 no 10 roauaN ot 4 no 10 ronuaN
Hpyru ot 5 10 20 roguHu ot 5 10 20 roguHu

HemarepuaneHn akTHB ¢ HEOTpaHHUYEH I0JIE3€H KUBOT He ce amopTusupa. B cborBercTBHe ¢ MCC 36, B Kpasi Ha OTYETHHS

nepuon prnaTa TECTBaA 3a O6€3L[€HKa HEMATEPUAJICH aKTHB C HECOIPAHUYCH IIOJIC3CH JXMBOT YpPC3 CPAaBHABAHCTO HA HEroBaTa
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BH3CTAaHOBMMA CTOMHOCT C OTYETHATa My CTOMHOCT U KOTaTo ChIICCTBYBA MHAWKAIHWA, Y€ HEMATCPUATHUAT aKTUB MOXKE na €

00e3IIeHeH ce OTYUTa 3ary0a OT 00e3IeHKA.

2.9.3. UnBecTHIIMOHHN HMOTH

WHBECTHIIMOHHM MMOTH Ca Te3M MMOTH, KOWUTO ABJITOCPOYHO CE IbpKaT OT [pymarta 3a MOXOAM OT HAGMHU W/WIHM 3apaad
BBTPEIUIHOTO YyBEJIMYCHHE HA TIXHATA CTOHHOCT. MHBECTUIIMOHHHTE HMMOTH C€ OLCHSIBAT IO CIpaBeIMBA CTOHHOCT,
npe/CTaBisIBalla Ta3apHa [CHA, ONPEACIAHA OT HE3aBUCHMHU OLICHUTENH eXKEroaHo. [IpoMeHUTe B CrpaBeinBaTta CTOHHOCT ce
OPHU3HABAT B KOHCOMHMIUPAHHs OTYET 3a TedandaTa uin 3arydata v Ipyrus BceoOXBaTeH Noxo. [ledanbute win 3aryoure ot
OPOMEHHTE B CIIPaBEJIMBAaTa CTOWHOCT HA WHBECTHIMOHHHTE UMOTH C€ OTYUTAT B KOHCONUIMPAHHS OTYET 3a Ievandara WiH
3arybata u Opyrusi BceoOXBaTeH AOXOA (B mevanbata Wid 3arybaTa 3a TOOMHATA) KbM CTaTusl “JPYTH JOXOAW/3aryOd OT
JIEWHOCTTa, HETHO” 32 MEPHO/a, Mpe3 KONTO ca Bh3HUKHAIN. Peaqu3upaHute NpUXOJu OT HAEMH OT MHBECTHUIIMOHHH UMOTH CE
NPEJICTABAT B CTATUS ,,[IPUXOJK~ /MPUXOJM OT HaeMu/ Ha KOHCOJHMIMPAHUS OTYET 3a Iedandara Wid 3arybara W Ipyrus
BCCOOXBATEH JOXO/I.

WHBECTHIIMOHHUTE UMOTH C€ OTIHCBAT OT KOHCOJHMIUPAHUS OTUET 32 (PMHAHCOBOTO CHCTOSIHHE, KOTATO C€ M3BAISIT TPAWHO OT
ymotpeba U He ce 0YaKBaT OT TAX OBJCIIN CTOMAHCKH M3TOAW WM ce mpoaanat. [lewanbute win 3arybute oT mpoaaxou Ha
OTJIEJTHA aKTUBH OT Tpymara Ha “UHBECTUIIMOHHUTE UMOTU’ C€ OMPEAETAT Upe3 CPaBHABAHETO Ha MPHUXOAMTE OT MpojaxbaTa u
OayaHcoBaTa CTOMHOCT Ha aKTWBa KbM Jarata Ha mpoaaxbara. Te ce mocouBaT HETHO, KbM “‘IpyrHM IOXOAM/3aryOu OT
JICHHOCTTa, HETHO” B KOHCOJIMIMPAHUS OTYET 3a mevyandara ik 3arybara UM Jpyrus BCEOOXBaTeH a0xoj (B medyanbara Wid

3ary0arta 3a TOIMHAaTa).

Tpancpepn OT W KBM Tpynara “WHBECTHIMOHHH WMOTH C€ TMpaBiT, KOraTo HMMa IPOMSHA BBB (DYHKIIMOHATHOTO
MpelHa3HayYeHUEe U 1IeNM Ha JaicH UMOT. B ciydaii Ha npexBbpiisiHE OT “UHBECTULMOHHU UMOTH KBbM “HMOTH 3a U3IOJI3BAHE B
cobcTBeHaTa JEHWHOCT’ aKTUBBT C€ 3aBekJa B HOBAaTa CH Tpyma MO HaMepeHa HCTOpPHYECKa IIeHa, KOATO MpEeNCTaBisBa
CIIpaBeIMBaTa My CTOMHOCT KbM JaTaTa Ha MPeXBbPJsSHETO. IIpu mpexBbpiisHEe OT “MMOTH 3a W3MOJI3BaHE B coOCTBeHAaTa
JEHHOCT” KbM “HHBECTUIIMOHHH MUMOTH’, aKTUBBT C€ OIICHABA IO CIIpaBeIIMBaTa MY CTOMHOCT Ha JaTaTa Ha IPeXBBPIITHETO,
KaTo pasjmkara 70 OajaHcoBaTa My CTOWHOCT Ce MPECTaBs KaTO KOMIIOHEHT Ha APYr BCeOOXBAaTEH J0XOM B OTYETa meyanbara
WK 3arybata W Ipyrus BceoOXBAaTeH JOXOH M CE TPEICTaBsd KbM “TPEOLECHBUYCHH pPe3epBH B KOHCONWAMPAHUSA OTUYET 3a

INPpOMCHUTEC B COOCTBEHHSI KAIlUTaJl.

2.9.4. UHBecTHIINY B ACONMUPAHH MPEINPUATHS

WHBecTHIIMUTE B acOIMHPAHU JAPYKECTBA, Ca MPEICTABCHH B KOHCOJMHIUPAHUS (PMHAHCOB OTYET IO METoJa Ha COOCTBEHHUS
Kamutajl — CTOWHOCT, KOSTO BKJIIOYBA IleHaTa Ha mpuaoOuBaHe, TMpeACTaBisABalla CIOpaBeajMBaTa CTOWHOCT Ha
BB3HATPAKACHUETO, KOCTO € IUIATEHO, BKI. MPEKHUTE Pa3Xoqu MO NpUAOoOWBaHE Ha WHBECTHINATA, KOPUTHpaHa C Jieia Ha
JPY>KECTBOTO-UHBECTUTOP B IMEYAIOUTE WIIM 3aryOWTE M PECIIEKTUBHO IPYTUTE PE3CpPBU Ha aCOIMHPAHOTO APYKECTBO CIEI

JaTata Ha IpUAOOUBAaHETO MY.

JenbT B neyanOute u 3aryOuTe ciej garaTa Ha NpUI0OMBaHE Ha acOIMUPAHOTO JPYIKECTBO CE MPEJCTABSAT HA OTAEJICH pell B
KOHCOJIUAMPAHUS OTYET 3a rmevyandaTa uin 3arydara u Apyrus BceoOxBaTeH A0x0[ (B medandara wiv 3arydara 3a TOJAWHATA), a
JIEBT B JPYTUTe KOMIIOHEHTH Ha BCCOOXBAaTHHS JOXOJ Ha CHOTBETHHS peJl B KOHCOJHIUPAHUSA OTUYET 3a Ievandarta WiId

3ary0arta u Ipyrus BceoOXBaTeH JOXO0/ (B IPYTUTE KOMIIOHEHTHTE Ha BCEOOXBATHHUS TOXON).
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Wupectunuure Ha I° pynaTta B aCOMMPaHU APYKECTBA, BKJI. pCIIyTallusiaTa 3a TAX, MMOAJICKAT Ha MPETJIC 3a o6e3ueHKa KbM Jjarata

Ha BCCKH OTYCT.

2.9.5. ®DuHAHCOBH HHCTPYMEHTH

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

JOTOBOPHUTE KJIay3W Ha ChOTBETHUS (PMHAHCOB HHCTPYMEHT.

[pu mppBOHAYAHOTO MpU3HaBaHe ['pymara oreHsBa (HMHAHCOBUTE aKTHBH(C M3KIIOYCHHE Ha THPTOBCKHTE B3EMaHHs, KOUTO
HSMAT CBHIIECTBSH KOMIIOHEHT Ha (pMHAHCHpaHe, omnpeneicH B choTBeTcTBHE ¢ MCDO 15) 1 ¢pmHAHCOBHUTE MACHBH IO TAXHATA
crnpaBe/uBa cToitHOocT. CripaBeayiMBaTa CTOHHOCT Ha AajJieH (PMHAHCOB aKTHB/TIACHB IIPU IbPBOHAYAIHOTO MY NpPU3HABaHE
O0OMKHOBEHO € JIOTOBOpHaTa IieHa. JloroBopHaTa 1eHa 3a ()MHAHCOBH aKTUBW/IIACHBH OCBEH (DMHAHCOBU aKTHBH, OLEHSBAHH I10
CIIpaBe[UIMBa CTOMHOCT Mpe3 HewandaTa WM 3ary0aTa, BKIIOYBA PAa3XOAUTE IO CAENKATa, KOMTO C€ OTHACAT NPAKO KbM
NpUIOOMBAHETO/M3JABAHETO HA (PMHAHCOBUS HMHCTPYMEHT. Pa3zxoauTe N0 clenkara HalpaBeHH NpU MPHUAOOWBAHETO Ha
(DMHAHCOB aKTHB M W3JaBaHETO Ha ()MHAHCOB ITACHB, OLICHSBAHU IO CIIPABEIUIMBA CTOMHOCT Mpe3 redyandara Win 3arydaTa ce
OTYUTAT He3a0aBHO KaTO Pa3Xoll.

AKO crpaBe[iiBaTa CTOMHOCT IPH MBbPBOHAYAIHOTO NPH3HABAHE CE pasiiMyaBa OT leHAaTa Ha cjelikara, ['pymara ordura
CYCTOBOJHO TO3M MHCTPYMEHT KbM Ta3u JJaTa 0 CJICIHUA HAYNH:

a) MO CIpaBe/UlNBa CTOMHOCT Ha 0a3a Jl0Ka3aHa KOTHpaHa IIeHa Ha aKTHBEH Ia3ap 3a WJICHTHYEH aKTHB WIH macuB (T.e.
BXojsma uHdopManus Ha HUBO 1), wiu Ha 0a3aTa Ha TEXHMKa 3a OLCHSBaHE, KOSTO M3IIOJI3BAa CaMO JaHHH OT HaOItojaeMu
nasapu. Ilpennpusaruero nprusHaBa pas3jiKaTa MEKXIy CIpPaBeUIMBATa CTOMHOCT IIPU II'bPBOHAYAIHOTO IIPU3HABAHE U LIEHATa Ha
clenKara KaTo nevasiba Mid 3aryoa;

0) BBB BCHYKM OCTaHAJIHM CIy4al — IO CIIPaBeIUINBa CTOWHOCT, KOPHI'HpaHa, 3a Ha Ce OTCPOYM pas3iHKaTa MEXIy
CIIpaBeIUIMBaTa CTOMHOCT IPH IBPBOHAYAJIHOTO IPH3HABaHE W LeHaTa Ha chenkara. Cliell MbPBOHAYATHOTO NpPHU3HABAHE
I'pynaTa npu3HaBa Ta3W OTCPOYEHA pa3iMKa KaTo Iedanda Win 3aryba camo 0 CTENeHTa, B KOATO TS NPOU3THYA OT MPOMsHATA
B JajieH (akTop (BKIIOYHMTETHO BPEMETO), KOWTO Ma3apHUTE YYAaCTHHUIM OMXa B3eJIM 0] BHUMAaHHE NPHU OIPEJENITHETO Ha
neHaTa Ha aKTUBa UJIK I1aCHUBa.

IIpn nbpBOHAYaNHOTO IpU3HABaHE I'pynara OLEHsABA TBHPrOBCKUTE B3EMAaHMs, KOUTO HSIMAT CBUICCTBEH KOMIIOHEHT Ha
¢uHaHCcHpane (onpexaerneH B croTBeTcTBHE ¢ MCDO 15), M0 chOTBETHATA UM IIEHA Ha cJienkara (KakTo e omnpenesneHo B MCOO
15).

Iokymnka unu npoxax6a Ha (HMHAHCOBHM aKTHUBH C€ NMPU3HABA 4Ype3 M3MOJI3BaHETO HA CUYSTOBOJHO OTYMTAHE HAa 0a3a narara Ha

CICJIKaTa - garaTta, Ha KOsATO prnaTa € IOCJIa aHT'a’KMUMCHT J1a 3aKYIIU CbOTBETHUTE (I)I/IHaHCOBI/I AKTHUBH.

@duHaHCOBUTE aKTHBU C€ OTIHCBAT OT OTYEeTa 3a (DMHAHCOBOTO CHCTOSHME Ha [ pymaTa, Koratro mpasara 3a HOJydaBaHE Ha
MApUYHN CPEJCTBa OT TE3W aKTHBU Ca W3TEKIM, WM Ca IPeXBBpIeHW M [pymata € MpexXBbpiMiIa ChIIECTBEHATa 4acT OT
PHCKOBETE W TOJI3HTE OT COOCTBEHOCTTAa BBPXY aKTHBAa Ha JPYro ApykecTBo (wme). Axko I'pymara mpoapinkaBa aa IbpKU
CBIIECTBEHATa YacT OT PHCKOBETE M MOJI3HUTE, aCOLMHMPAHU ChC COOCTBEHOCTTa Ha AaJieH TpaHcepupaH (UHAHCOB aKTHB, TS
NpoJbDKaBa Jla NPU3HaBa aKTHBA B OTYETa 32 (DMHAHCOBOTO CH CHCTOSHHE, HO NMPU3HAaBA CHIIO W 00E3MEYECHO 3a]IbIDKCHHE

(3aem) 3a MOJTy4EeHUTE CPEJICTBA.
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HpI/I OTIIMCBAHCTO Ha q)HHaHCOB AKTUB B HETroBaTa LAJOCT pa3jnKara MEKIYy OajaHcoBaTa CTOMHOCT KbM JaTraTra Ha

OTIMMCBAHETO U NOJYYCHOTO Bb3HAIPpaXACHUC CC IPpU3HAaBa B rneyandaTa Win 3ary6aTa.

OuUHAHCOBUTE MAacHBU (WM 9acT OT (PMHAHCOBHS INMACHB) CE€ OTIHCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHUE, KOTAaTO TE Ca

MOTaceH! — T.€. KOTaTO 3aABDKEHUETO, € M3ITBJIHEHO, € aHYJIMPAHO FIH CPOKBT MY € U3TEKBII.
Kaacudukauus 4 nocjeaBamnia oueHKa
DduHaHCOBH aKTHBH

Knacn(bnkaumna Ha (bHHaHCOBI/ITe AKTUBU CC€ H3BBPIIBA KbM JaTaTa Ha MMbPBOHAYAJIHOTO MM IMPHU3HABAHE B OTYCTA 3a

(l)I/IHaHCOBOTO CbCTOSAHUC.

I'pynTa knacuduuupa GUHAHCOBUTE AKTUBHU KaTO OLCHSBAHU BIIOCIIEACTBHE [0 aMOPTU3UPaHa CTOMHOCT U (PMHAHCOBH AKTHBH,
OLICHSIBAHH M0 CIIPABEIMBA CTOMHOCT Mpe3 APYT BCeOOXBATEH JI0X0/ Ha 6a3ara Ha CICIHUTE JABE YCIOBHS:
a) OM3HEeC MoJIeNia 3a yIpaBjicHue Ha (PMHAHCOBHUTE aKTHBH HA MPEIIPUATHETO; U

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

Dunancosu akmusu, OYeHiA6aHU no amopmusupana CMOUHOCM

Ta3u kareropus BKIIOYBA TBPrOBCKM M IPYTH B3€MaHHA, NPENOCTABEHU 3aEMHU, MAapUYHHM CPEACTBA U CPOYHH JETO3UTH,
UHBECTULIUY, IbPXKAHU 10 NaJEX U APYTU ABITOBA HHCTPYMEHTH, 32 KOUTO €A U3II'BJIIHEHU CIICHUTE [IBE YCIOBUSL:

a) (DMHAHCOBUAT aKTHB C€ ABPXKHM B paMKHTE Ha OM3HEC MOJEIN, YMITO el € aKTHBUTE Aa ObJaT AbpKaHu, 3a Ja ce cbdepar
JIOTOBOPHUTE MapUYHU MOTOIH; U

0) CBIJIACHO JOTOBOPHHUTE YCJIOBUS Ha (MHAHCOBHMS AKTHB Ha KOHKPETHH JaTH BBb3HMKBAT IapUYHU IOTOLHM, KOUTO ca

CAWHCTBCHO IIAIaHUs 110 INITaBHULIA U JIMXBA BbPXY HEIIOTaCCHATa CyMad Ha I'NlaBHHULATA.

QuHaAHCOBU AKMUBU, OYEHABAHU NO CHPABEOIUBA CHOUHOCH Npe3 Opye 8ceobxeanmer 00X00

Ta3u xareropusi BKIFOUBa KallUTAJIOBH UHCTPYMEHTH, 32 KOUTO Ca M3II'BJIHEHU CIIEAHUTE JIBE YCIIOBHUSI:

a) (UHAHCOBUAT aKTUB C€ ABPXKHU B PAMKUTE Ha OM3HEC MOJEJ, YHMATO 1IeJ € KaKTo ChOMpaHe Ha JOrOBOPHH HaPUYHHU MOTOLH,
TaKa M MpojAaxou Ha (PMHAHCOBU aKTHBH, U

0) CBITIACHO JOTOBOPHHUTE YCJOBHsS Ha (DMHAHCOBHMS AKTHB HAa KOHKPETHM NaTH BB3HUKBAT MApUYHU IIOTOLM, KOUTO ca
SIMHCTBEHO IUIAL[AHKS 110 TJIABHHLA U JIMXBA BbPXY HENOraceHara cyma Ha IJIaBHULATA.

[lpn mbpBOHAYANHOTO MpU3HaBaHe ['pymara ¢ HampaBHiIa HEOTMEHHM H300p Na NpencTaBs B APYr BCeOOXBATeH IOXOX
HOCTIeJBAIMTE MPOMEHU B CIIPaBEUIMBATa CTOWHOCT HAa BCSKA MHBECTHLMS B KalMTaJOB MHCTPYMEHT, ThH KaTo OOMYaiHO
NPHUTESKABAHUTE OT Hesl MHBECTULIMU B KalUTAIIOBU MHCTPYMEHTH HE CE IbPXKaT 3a ThpryBaHe B PaMKHTE Ha KPAaThK MEPUOA OT
BpeMe U PbKOBOJICTBOTO HE TUIAHUPA TSIXHA KPaTKOCPOUYHA Mpoakoa.

Obesyenxa
Ha Bcsika ordyerHa mata I'pymara oueHsiBa ¥ ONpeaessl OYaKBAHUTE KPEIUTHH 3aryOu 3a BCEKW BUA (DMHAHCOB aKTHB

WM ekcro3unus. [lenrta Ha Bp3MpHUETUTE TIOXOAH 32 00€3IeHKa € /1a ObJaT MPU3HATH OYaKBaHUTE KPEIUTHU 3aryou 3a
UeNnusT CPOK Ha BCHYKA (PHHAHCOBM HMHCTPYMEHTH, YMHTO KpPEAWTEH PHCK CE € YBEIUYMWI 3HAYHUTEIHO CIEH
I'bPBOHAYAIIHOTO NMPU3HABAHE — HE3aBUCUMO AU Ca OLEHEHU WHIAMBUAYAIHO WM KOJEKTUBHO — KaTO Ce B3eMa

MNpeaABU IidjiaTa pa3yMHa U aprymeHTHpaHa I/IH(i)OpMaL[I/ISI, BKIIFOYHUTCIIHO U 3a 6LHCIIII/I nepuoau. HpI/I OIICHKaTa CH
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I'pymata oruura TPOMSHATA B PHCKA OT HACTBHIIBAaHE HA HEHM3ITHIHEHHWE TNPE3 OYAKBAHUS CPOK HA (DMHAHCOBHS
HHCTPYMEHT, a HE TPOMSIHATA B pa3Mepa Ha OYaKBaHWUTE KPEIWTHH 3ary0Ou. 3a Ja HampaBH Tas3d OlleHKa, [ pymara
CpaBHsIBa PHCKA OT HACTHIIBAHE HAa HEM3IIBJIHEHUE MO (DUHAHCOBHSI MHCTPYMEHT KbM OTYETHATA JaTa U KbM JaTara Ha
IBPBOHAYATHOTO [TPU3HABAHE.

Moougpuyupanu ¢unancosu akmugu

AXO JIOTOBOpHHTE TMapUYHH MOTONM Ha (UHAHCOB AaKTHB ca OWIM MPEJOrOBOPEHH WIH MOJU(PHUIUpAHU U
(DMHAHCOBHAT aKTHB HE € OTNHCaH, [ pymaTa oleHsBa JaJi € HACTHIIMIIO 3HAYNTEIHO YBEIIMUCHHE HA KPEIUTHHS PUCK
Ha (PMHAHCOBHS MHCTPYMEHT KaTO CHITOCTABS:

a) pUCKa OT HACTHIIBaHE HAa HEW3ITBIHEHWE KbM OTYETHATa Jgara (Bb3 OCHOBA HAa MOAMU(HUIMPAHHUTE JOTOBOPHH
YCIIOBHSA); 1

0) pucka OT HACThIIBAHE HA HEU3NbJIHEHHE KbM JaTara Ha [THPBOHAYAIHOTO MNpU3HAaBaHE (BB3 OCHOBa Ha
IbPBOHAYATHUTE, HEMOJU(DUIIUPAHU TOTOBOPHHU YCIOBHUS).

3a olleHKa M M3MEpPBaHE HA OYAKBAaHWTE KpemuTHH 3aryou ['pymara mpumara oOui(TpHCTENCHEH) MOAX0/, 6a3upaH Ha
METOa ,,BEPOATHOCT OT HEHM3IBJIHCHHE™, KAaTO Ha BCSKA OTYETHA [ara CjieJ TbPBOHAYAIHOTO IPHU3HABAHE
JPY’KECTBOTO OIIEHSBA KbM KOU €Tall ce OTHACS (DMHAHCOBHUAT aKTHB, KOMTO € MpEeAMET Ha MpOBepKa 3a 00e3IeHKa B
3aBHCHMOCT OT CTEIEHTa Ha BJIONIABaHE HA KPEIUTHOTO KaYeCTBO Ha (PMHAHCOBUS MHCTPYMEHT. ETamrbT U 3a105KeHATE

B HCTO KPUTCPHUHU, KOTUICCTBCHN U KAYCCTBCHU ITOKA3aTCIN ONPEACIIAT CbOTBETHUTC U3UCKBAHUA 3a 0663H€HKa.

Eran 1 Eran 2 Eran 3

BrmrouBa  ¢guHaHCOBO  cTabmimHHM | BrorouBa ¢uHaHCOBH akTHBH, | Bkirousa (uHAHCOBHU
(bl/IHaHCOBI/I AKTUBH, KOUTO CC OYaKBa YUUTO er}lI/ITeH pI/ICK ce ¢ aKTHUBH, YUUTO er)lI/ITeH
na ObaaT OOCITY)KBaHM CBIJIACHO | YBEIMYMJ 3HAYMTECIHO CJIEI | PUCK Ce €  YBEIUYUI
TEXHUTEC JOTOBOPHH YCJIOBUS M 3a | IIbPBOHAYAITHOTO UM | 3HAYUTEIHO caen
KOUTO HAMaA HpI/I3HaHI/I 3a yBeaneH an3HaBaHe, HO HsMa H’prOHa‘IaJ’IHOTO um
kpenuTeH puck. OOeslieHKa ce | OOEKTUBHO JIOKa3aTelCTBO 3a | MpU3HABaHE it nMa
¢dbopmupa Ha 0a3aTa Ha OYAKBAHUTE | 0OC3IICHKA. IIpeMuHaBaHeTO | OOCKTUBHO  JOKA3aTEIICTBO

3aryOm 3a cienBammrte 12 mecema, a
HE 3a [eJHs CPOK Ha 3aeMa.

kbM ETan 2 e nmpeausBuUKaHO OT
OTHOCHTEIIHATa TIPOMsSHA B

3a o0e3renka. O0e3lenka ce
dopmupa Ha Oazara Ha

KpeaAuTHUA PUCK, a HC OT | OYAKBAHUTC 33Fy6I/I 3a ICJInA
a0CONIIOTHUS KpeAUTCH PUCK | CPOK Ha 3acMma.
KbM JaraTta Ha OTYHUTAHE.

Obesuenka ce (¢opmupa Ha
6a3ara Ha OUaKBaHUTE 3aryou 3a
ieJIMS CPOK Ha 3aeMa.

Oyenssane Ha o4akeanu Kpeoumnu 3azyou

0) croifHOCTTa Ha MapuTe BHB BPEMETO; U

prnaTa OIICHABA OYaKBAHUTC KPEAUTHU 33Fy6I/I 10 (1)I/IHaHCOB HHCTPYMCHT TakKa, 4c aa 6”[»,[[6 B3CTa MpeABU:

a) cyMmara, OornpeJciicHa 6€3HpI/ICTpaCTHO U IIPETErjicHa Ha Oa3ara Ha BEPOATHOCTTA YPE3 OLUCHABAHC HA o0xBaTa Ha Bb3MOKHUTE

B) pa3yMHaTa W apryMeHTHpaHa WHPOPMAaLKs, TOCThIIHA 0e3 M3BBPIIBAHE HA W3JHIIHHU Pa3XoAW WM YCHIIMSA KbM OTYETHATa

Jara, 3a MUHAJINn C’b6I/ITI/I${, TEKYIHU YCJIIOBUA U IPOTHO3UPAHUTE 6’5}181]_[1/1 NKOHOMUYECKU YCJIOBUA.

OnpocmeH n00xo0 3a Mmvbpeco6CKU 63€MAHUA, AKMUBU NO 002060]?14 C KlueHmu U JUu3uHe06U 863eMAHUA
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3a B3eMaHUs IO MPOJaXKOW, B3EMaHMS IO JIM3WHT M aKTHUBH IO JOTOBOPH C KJIMEHTH l'pymaTa mpmiiara ONpoCTEH IOAXOZ,
6asupaH Ha ,,04YaKBaH IIPOIEHT HA HEW3IIBJIHEHHE 3a LEMUs CPOK Ha HMHCTPYMEHTA, Ype3 W3MON3BaHE HAa MaTpHIa Ha
MPOBU3UUTE 32 MIPUOIM3UTEITHO ONPEIeNITHE Ha OYaKBaHUTE KPEIUTHH 3aryOu Ha QUHAHCOBUTE aKTHBH.

MonensT 32 MaTPUUHO IPOBU3UPAHE BKIIIOYBA:

a) TpyIHpaHe Ha KIIMEHTUTE U KOHTPAreHTUTE Ha JIPY>KECTBOTO MO CXOJHU OU3HEC M APYTM XapaKTEPUCTHKH M KPEIUTEH PHUCK;
0) MPOBU3MOHHA MaTpHIla, OCHOBAaHA Ha MCTOPUYECKH HaOIIOJaBaHU IPOLEHTH HA HEW3IbJIHEHHE U HEIUIalllaHe 10 BPEMEBU
JMana3oHd Ha MpPOCPOYHE, KOPUTHPAHW C IOMBIHUTEIHU TPEIINOIOXKCHUS W NPHONU3UTEIHN OIECHKH, OPHEHTHPAHH KbM
BB3MOXKHH IIPOMEHH B T€3H MPOICHTH, 0a3upaHn Ha MAKPOMKOHOMHUYECKH MIIH CHENUPUIHNA (PAKTOPH.

Kopexmus 3a 3a2you

BanmancoBara CTOMHOCT Ha aKTHWBA C€ HaMalsiBa 4YPe3 HM3IION3BAHETO HAa KOPEKTHBHA CMETKAa 3a OTYMTAaHE HAa OYaKBAaHHUTE

KpeaAUTHU 3ary61/1, a CTOMHOCTTA Ha 3ary6aTa C€ 0Tpas3siBa B TCKYLIUTEC pa3xoau.

DduHaHCOBH MMaCUBU

DuUHAHCOBUTE MACUBH BKIIIOUBAT 3aeMU (KPEAUTH), 3aIBJDKCHUSI KbM JIOCTABUMIIM U JPYTH KOHTpareHTH. [IbpBOHauaiHO Te ce
NMprU3HaBaT B 0ajaHca IO CHOpaBeNIUBa CTOWHOCT, HETHO OT MPEKHUTE Pa3XOOW IO TPaH3aKOUATA, a MOCICOBAINO — IO
aMOpTH3HpyeMa CTOWHOCT IO MeToJa Ha e(eKTHBHATA JMXBa. EJeMeHTHTe, KIACH(QHUIHMPAHW KAaTO THPTOBCKH M IPYTH
3aIBJDKCHNST OOMKHOBEHO HE CE OIICHSABAT OTHOBO, ThU KAaTO 3aIBJDKEHHATA CAa M3BECTCHH C BHCOKA CTEIICH HAa CHTYPHOCT

YPEKAAHETO € KPAaTKOCPOYHO.

JIuxBu, TUBHIEHTH, 3ary0H U ne4aiou

JluxBu, TUBMICHTH, 3aryON W medyanOW, CBbP3aHH C (PUHAHCOB WHCTPYMEHT WJIM KOMIIOHEHT, KOWTO € ()MHAHCOB IIaCHB, CE
MPU3HABAT KAaTO NMPHUXOAN WIM pa3XxoJy B redandara win 3aryoata. PasmpeneneHusATa 3a MPUTEKATEINUTE HA HHCTPYMEHTH Ha
COOCTBEHUS KaluTaj ce MPU3HABAT TUPEKTHO B COOCTBEHUsSI KalUTal.

PazxonuTe 1o omnepanysTa 3a KaluTaloBa CAENIKA CE OTPa3sBaT CUCTOBOAHO KaTO HAMaJeHUE Ha COOCTBEHMUS KalUTal.
Knacuduxkanusra Ha pUHAHCOB MHCTPYMEHT KaTo (PUHAHCOB MACUB WJIM MHCTPYMEHT Ha COOCTBEHHS KallMTall OTpeJels Jalu
JUXBUTE, TUBUACHTHUTE, 3ary0NTe M Te4yanOuTe, CBbP3aHM C TO3M WHCTPYMEHT, C€ NMPH3HABAT KAaTO MPUXOAU WIHM Pa3XOJH B
neyandaTa WM 3arybara WIM KaTo MPOMEHH B COOCTBEHHMS KanmuTal. Pazxomure Nmpu M3JaBaHETO WM NPUIO0OMBAHETO HA CBOM
MHCTPYMEHTH Ha COOCTBEHHMS KalMTall C€ OTYMTAT B KalWTajl, HapUMep NPH KamnuTajoBa cIelKa pa3sXxoIuTe IO cIeiKara ce
OTYHTAT CYETOBO/IHO KaTO HaMaJIeHHe Ha COOCTBEHMS KalnTall.

JuBuneHTH OT (PMHAHCOBYM aKTHBH, OLICHSABAHM 10 CIIpaBe/UIMBa CTOMHOCT Npe3 APYyT BCEOOXBATEH J0XO0Jl Ce IPU3HABAT, KOTaTo

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

2.9.6. MaTepuajHu 3anacu

MarepuanHuTe 3amacy ce Mmoco4ysar 1o I0-HUCKaTra OT MCTOpUYECKara IieHa M HeTHaTa peaji3yema CTOiHOCT. PazxoasT npu
noTpebJieHne/M3MMCBaHe Cce OMpeselisi Mo MEeToAa “‘CpefHO TpereriieHa”. 3a 3eMenesicKa MPOAYKIWSA, CTOKA M Marepualw,
CBBpP3aHU C 3eMEleNICKa JEeHHOCT M ONpeJelicHH KOHCYMAaTHBH C€ Iprjiara “mbpBa BXOZSINA-IbpBAa H3XOJAImIa”, a 3a
CTPOMTEITHATA TPOIYKIHS ,,KOHKPETHO OIpeJelieHa IieHa /ce0ecTOMHOCT/“, 3a la ce moadepTae pa3iUdHUs UM MPOU3XOA U
npwioKeHne. MaTepuamHUTe 3amach ce OICHsABAaT O IleHa Ha NpHIO0OMBAaHE WIH CEOSCTOMHOCT, B KOSTO CE BKJIFOYBAT

TPAHCIIOPTHUTEC Ppa3XxoJu, KAKTO U APYT' pa3xoau 3a HpI/I,Z[06I/IBaHC.
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Hernara pcaimsyema CTOMHOCT € paBHa Ha OYaKBaHaTa MpoAaKHaTa LEHa, IPpU HOPMAJIHO IMPOTUYAHC Ha ﬂeﬁHOCTTa, HaMaJICHa

C IIPSIKO CBBP3aHUTE C npoaa>K6aTa pazxonu.

2.9.7. BHOJIOTHYHH AKTHBH M 3eMeeJICKAa MPOTYKIUS

BronornuynuTe akTHUBH (€ABp porar NOOWTHK M MJIAJU )KMBOTHH) U JOOMTAaTa CEJICKOCTOIAHCKA MPOJYKIHS C€ OTYMTAT IPHU
TSAXHOTO IbPBOHAYAJIHO NPH3HABAaHE W B Kpas Ha OTYETHHS IEPHOJ MO ceOeCTOWHOCT, HaMmaleHa C HaTpyHaHu 3aryou ot
o0e31leHKa, TOpaJin JIMIcaTa Ha aKTHBEH Ia3ap — CTOKOBa Oopca. 3a Te3W aKTHUBH JIMIICBAT MAa3apHO OIPENENICHH LEHH MU
CTOHHOCTH, TTOpaay KOETO ce MpHueMa, e ce0eCTOIHOCTTa MM € OJM3Ka 0 TAXHATa CIIpaBeInBa CTOHHOCT. KpaBuTe B OCHOBHO

CTa/l0 CE aMOPTU3MPAT 3a CPOK OT 15 ronuHu.

2.9.8. ITapuynm cpeacTBa U NAPUYHU €eKBHBAJIEHTH

ITapuynuTe cpeacTBa M MapUYHUTE EKBUBAJICHTH BKJIIOYBAT KACOBUTE HAJIMYHOCTH, pasIlUIallaTeITHUTE CMETKU U
KPaTKOCPOYHHUTE JIETIO3UTH B OAHKH, YHHTO OPUTHHAIIEH MAaTYPUTET € 0 3 Mecela.
3a 1enuTe Ha N3TOTBSIHETO HA OTYETa 3a MApUIHHUTE ITOTOLN
e [IApUYHHUTE MOCTHIUICHHUS OT KJIMECHTH W NMapUYHHUTE IJIALIaHUs KbM JOCTABYHIM Ca MPEACTaBeHH OPYTHO, C BKJIIOYEH
JJC (9% 3a mpomax0a Ha OCHOBHH XOTeIHepcku yciuyrd 1 20% 3a JOCTaBKH U OCTaHAIMTE MTPOAAKON);
e  JIUXBUTE IO NOJTYYCHU KPEAUTH 32 0OOPOTHH CPEACTBA ca BKIIOYEHH KaTO IUIAIaHe 3a ONepaTUBHA JEHHOCT;
e  JIMXBWTE 10 NOJYYSHW MHBECTUIIMOHHY KPEIUTHU Ca BKJIIOYEHH KaTo IUIallaHe 3a (PMHAHCOBaTa JEHHOCT;
e IUIANIAHUATA, CBBP3aHU C M3TPAXJAHETO Ha aKTHBH IO CTONAHCKM HAuWH (B T.4. KbM JOCTAaBUYMILM U NEPCOHAjA) ca
BKJIFOUCHH KaTO IUIAIAHMS 38 MHBECTHIMOHHA JICHHOCT;
e  TpaifHO OJIOKMpAHWUTE MMAPUYHHU CPEJCTBA HE A BKJIIOUYEHH B OTYETA 3@ MAPUIHHUTE ITOTOLH;
e 32 IENWTE Ha MAPUYHUS MOTOK M3IUIATEHHTE IWBHICHTH C€ BKIIOYBAT KAaTO IUIAI[aHWA 3a (HUHAHCOBA JACHHOCT, a

MOJYYCHUTC NJUBUACHTH, KAaTO IMOCTHIVICHUS OT MHBECTUIIMOHHA Z[eﬁHOCT.

2.9.9.JIu3unHr

DUHAHCOB JU3UHT

DuHAHCOBUSAT JIM3MHT, IIPU KOHTO ce TpaHchepupa KbM ['pymnara chliecTBeHaTa YacT OT BCHYKH PUCKOBE M CTOIIAHCKU W3TOJIH,
MPOM3THYAIIN OT COOCTBEHOCTTA BBPXY aKTHBA MO (PHMHAHCOB JIM3HHT, C€ KallUTAJIH3Hpa B OTYETa 32 (HHAHCOBOTO CHCTOSHUE
Ha JIM3WHTONOIYYAaTeNs KaTo ce MPEeACTaBsl KaTo UMOTH, MalllMHU U CHOPBKCHHUS IO/ JIM3UHT IO IIeHa Ha He3a0aBHA MMpojakoa
WM aKO € 110 HUCKa — M0 HACTOSIIATa CTOWHOCT Ha MUHUMATHUTE JTH3HHTOBH TUIAIIAHUS.

[punoburure mox GUHAHCOB TU3MHT AKTHBH CE aMOPTU3UPAT Ha 0a3a MOJIE3CH KUBOT Ha CHOTBETHUS aKTHB.

JInzuHrOBUTE TUTAIIAHUS CHIBPXKAT B ONPEICICHO CHOTHOLIEHHE (HUHAHCOBUS pa3xoja (IMXBa) M MpHCMajaniata ce 4acT OT
JU3WHTOBOTO 3abJDKEHHUE (TJIaBHUIA), TaKa Y€ Jla Ce IMOCTUTHE MOCTOSIHEH JIMXBEH MPOIEHT 3a OcTaBalaTa HEeM3IIaTeHa 4acT
OT TJIaBHHUIIATa MO JM3WHTOBOTO 3aabipkeHHe. OmpenereHuTe Ha TakaBa 0a3a JUXBEHH Pa3XOAH, CBBP3aHH C HAETUS TOJ
(hMHAHCOB JIM3WHT aKTHB, CE MPEACTaBAT HETHO CHC 3aIBDKCHHETO KBbM JIM3UHIONATENsT W Ce BKIIOYBAT B Iedanbarta WIN
3ary0ara npe3 nepuojia Ha JIM3UHTOBUS JOTOBOP, KOTATO CHIIUTE CTAHAT ABIKAMH.

OnepaTuBeH JU3UHT

JIuzuHr, npu KOWTO HaeMOAATENAT MPOAbIKaBa Aa NPUTEXKaBa ChIIECTBEHATA YaCT OT BCUYKU PUCKOBE M CTONAHCKU M3TOAH OT
CO6CTBCHOCTTa BbPXY HaA€HUSA aKTUB C€ Knacmimunpa KaTo OIICPATUBEH JIM3UHT. HHaHLaHHHTa/HOCTBHHCHI/IHTa 10

OTIEpaTHBHUS JIU3MHI CE€ MPU3HABAT KAaTO Pa3XxOAW/MPHUXOAM B redandara WM 3arybara Ha 0asza JTMHECH METO]| 3a NEpHOa Ha
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JIN3UHTA.

2.9.10 O6e3uenka

CroifHOCTTa Ha aKTUBHUTE Ha ['pymara ce aHaIM3Mpa NEPUOTUYHO KbM Kpas Ha BCCKH OTYCTEH IEPHOJ, 33 JIa CC MPCICHU Tallu
CBIICCTBYBA MHAMKAIUS 3a 00e3lieHKa. B ciydaif, ye ChIeCTBYBAT TaKHBa MPU3HAIM, CE MPaBH NPUOIU3UTEIIHA OLCHKA 32
BBH3CTAHOBUMATA CTOMHOCT Ha aKTHBA. 3ary0a oT 00e3leHKa Ce MPU3HAaBa BUHATH, KOTaTO TEKyIaTa CTOMHOCT Ha aKTHBA WM Ha
rpyma akTUBH, T€HEPHPAIIH [TPUXOIH, YaCT OT KOUTO € TOH, MPEBHIIIaBa Bh3CTAHOBMMATa My CTOMHOCT. 3aryda oT o0e3leHKa ce

OTYHTA B Te4YadaTa ui 3arybara u/iiii B IPYT BCEOOXBATCH JOXO.

2.9.11. IlpoBu3un

[IpoBu3un ce mpu3HaBaT B KOHCOJMIUPAHMS OTYET 3a (PMHAHCOBOTO CHCTOSHME, Koraro I'pymaTa e moena IOpUINYECKO HIIH
KOHCTPYKTHUBHO 33JJbJDKEHUE B PE3YJITAT Ha MMHAJIO CHOUTHE, M UMa BEPOATHOCT Jla CE pealli3ipa HeraTHBEH aphuyueH MOTOK, 3a
Jia ce MOTacH 3aJbIDKCHUETO. AKO 33Jb/DKCHUETO UMa MaTepHalleH e(eKT, IPOBU3MATA ce ONpelens KaTo OYakBaHMS ObIell
MapryeH NOTOK Ce AUCKOHTHPA ChC CTAaBKa MPEH AaHbBLH, KOSITO OTpa3siBa TEKyIaTa Ia3apHa OlleHKa Ha apuTe BbB BPEMETO U

TaM KbACTO € IMOAXO0AAIIO0, CHGLII/I(l)I/I‘IHI/ISI 3a 3aAbJDKCHUCTO PUCK.

2.9.12. 3agpakeHnss KbM MEePCOHAJA MO TPYAOBOTO H COMHATHO 3aKOHOJATEJICTBO

TpyooBUTE U OCUTYPHUTEIIHN OTHOLICHHUS ¢ PAOOTHUIIMTE U CIY)XUTenuTe B ['pymara ca OCHOBHO ¢ Jpy)KecTBa — paboToAaTeNH,
M3BBPIIBAIIM CBOSATA JCHHOCT B Bhirapus u ce OCHOBaBaT Ha pasmopendoure Ha Kojekca Ha Tpyaa W Ha JCHCTBAIIOTO
OCUT'ypUTEJIHO 3aKOHOaTesicTBO Ha P buarapus.

OCHOBHO 3aIbJDKCHHE Ha paboToaTeNs ¢ J]a U3BBPIIBA 3ab/DKUTCIIHO OCUTYpsIBAaHE HAa HAeTUs mepcoHan 3a ¢oua “Tlencuun”,
JOMIBITHUTEITHO 3aqbJDKATENHO TeHcHoHHO ocurypsiBane ([3I10), ¢orn “O6mo 3adomsaBane u maiuamHcTBO” (O3M), dhoHI
“be3paboruna”, pouz “Tpynosa 3momnoiryka u npodecnonanna 6onect” (T3I1B), 3apaBHO OCUTypsBaHE.

Pa3mepuTte Ha OCUTYPHUTEIIHUTE BHOCKH C€ YTBBPIKAABAT KOHKPETHO ChC 3akoHa 3a Oropkera Ha JIOO 3a chOTBETHATA TOJUHA U
3akona 3a 6to/pketa Ha H30K 3a choTBeTHaTa roauHa. BHOCKHTE ce pa3npeessiT Mexay paboToaareis U OCUTYPEHOTO JIHIE B
CHOTHOIIIEHUE, KOETO € ompezeneHo ¢ 4. 6, an. 3 or Kogxekca 3a conmanno ocurypsisane (KCO). OGmusT pazmMep Ha BHOCKUTE
3a ¢oun “Tlencuun”, poun “O3M”, boun “bespadorura”, 3110 u 3a 3apaBHO ocurypsisare npe3 2019 r. e B pasmep na 32,30
%, (2018 r- 32,30%) 3a pabotemmre NpH YCIOBHATA Ha TpeTa KATErOpUs TPy, KAaKBUTO Ca 3aeTUTE B JPYKECTBOTO. B
JIOTIBJIHEHKE, U3IISJI0 3@ CBOSI CMETKa PabOTOAATE ST PaBU OCUTypHTeTHa BHOCKA 3a ¢ouz “T3IIB” ¢ mudepeHnupana craBka
criopel uKoHoMuueckara aeitHoct ot 0,4% no 0,7%.

KsM I'pynara HsimMa cb31a/ieH 1 pyHKIMOHHpAI] YacTeH J0OpOBOJIEH OCUTypHUTesIeH (GoHI.

2.9.13. Ilpuxoau

IIpuxogure ce mpu3HABAaT Ha 0a3a MPHUHIMIA 33 HAYUCIIABAHE M JO CTENEH, MO KOSITO 3aJBDKCHHETO 3a H3IBIHCHUE €
YIOBJICTBOPEHO.

TIpuxoam OT AOTOBOPH C KJIHEHTH

HpHXO}II/ITe oT )IOFOBOpI/I C KJIMCHTH CC HpI/IBHaBaT, Koraro KOHTpOJ'['l)T B'l)pr CTOKaTa uJin ycnyraTa ce HpeXB’prI/I Ha KIIHUCHT.
KoHTponbT ce ompenmenst KaTo CHOCOOHOCT Ja ce PHKOBOJIW/HAINPABIISABA HM3IOJI3BAHETO HA CTOKATa WM YCJIyrata W Ja ce
MOJYYaT MO CHIIECTBO BCUYKH OCTaHATH MOJ3U OT TaX. KOHTPOIBT BKIIOYBA U CHOCOOHOCTTA 3a MPEIOTBPATsSBaHE HA TOBA

APYTU NpeanpusaTus 1a PbKOBOAAT U3IIOJ3BAHETO Ha aKTHUBA U IMOJYYaBAHCTO HaA IMOJ3U OT HErO.
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Ilpn BIM3aHEeTO B cHia HA JOrOBOpa JPYXKECTBOTO OLEHSABA CTOKUTE WIM YCIYTHTEe, OOCIaHH IO JIOrOBOpa C KIHMEHT, U
ompeieNist KaTo 3aIbJDKCHUE 33 W3IBJIHEHHE BCSIKO OOCIIaHUe a MPEXBBPIM Ha KIMEHTA WIH: a) CTOKa WM yciuyra (Wi Habop
OT CTOKM WJIH YCIYTH), KOATO € OT/AEJHA; WK 0) TOpeanIia OT OTACJIHK CTOKH MJIM YCIIYTH, KOUTO IO CBHIIECTBO Ca €JIHAKBH U
MMAaT CBIMS MOJIET Ha ITPEXBBPIISIHE HA KIIMCHTA.

[Ipuxonute ce mMpu3HaBaT NPH ypexkJaHe HA 33bDKCHUETO 32 M3IIBIHEHUE CIIOpe]l CTENEHTa Ha MPEXBBPISIHETO HA KOHTpPOJIa
10 METoJa ,,KbM OIPEIEICH MOMEHT BbB BPEMETO ‘, KOTaTO C€ IPEXBBPIISI KOHTPOIBT BbPXY CTOKUTE WIIM YCIYTHTE HA KIIUCHTA
B KOHKPETHO OIpe/esieH MOMEHT | 10 METO/a ,,B TeUeHHE Ha BPEMETO 110 Ha4WH, OTpa3siBalll M3BbPIICHATA OT NPEATPUITHETO
pabota 1o moroBopa.

[puxoxuTte ce MpuU3HaBaT B TEYCHHE HA BPEMETO, IIPU YCIIOBHE, Y€ € M3IIBJIHEH SIUH OT CJICIHUTE KPUTCPHH:

a) KIIMCHTHT eIHOBPEMEHHO NOJIy4aBa U MOTPeOsABa MOJI3HTE, MONYyYeHH OT JeHHOCTTA Ha IPYXKECTBOTO B XOJa Ha H3ITBJIHEHHE
Ha JI0OroBopa.

0) B pe3ynTar OT JeWHOCTTa Ha JPYXKECTBOTO CE Ch3JaBa WJIM NOAOOpsSBa aKTWUB, KOMTO KIMEHTHT KOHTPOJIMpA B XOJa Ha
CB3/1aBaHETO WM MOAOOPSABAHETO HA AKTHBA.

B) B pE3yJiTaT OT JEHHOCTTa Ha NPEANpPHUSITHETO HE CE Ch3JlaBa akTHB C ajJTEpHATHBHA ymnoTpeda 3a NpennpUsITHETO U

MNpeAnpUATUCTO pa3nojiara ¢ 06B'Bp3BaH.IO IIpaBo [a MOJy4H IUIalllaHe 3a U3BbPIICHATA KbM CbOTBETHATA AaTa ,Z[eﬁHOCT.

TIpuxodu om npodasicba na nakemHu mypucmu4ecku yeuyu

['pymaTa mpenocTaBs OCHOBHO MAKETHH TYPHUCTHYECKH YCIIYTH, BKIFOUBAIINA HACTaHsABaHE(HOIIYBKHA M XpaHEHE) Ha TYPUCTH B
COOCTBEHH XOTEJICKA KOMIUIEKCH Ha 0asa ,all inclusive®, kouto ompenenss KaTo €IHO 3aJbDKCHHE 3a U3IMbJIHCHME. | pymarta
Mpo/iaBa yCIYTUTE CH B KOMOHMHAIUS C JOMBIHUTEIIHU YCIYTH, KATO TPAHCIOPTECH TpaHchep, MHYOPMAIIMOHSH KOKTEHI U Jp.
prHaTa € OoncHUIa, 4€ TC3U AOIBJIHUTCIHU yCJ'IyFI/I HC Ca pa3FpaHI/I‘II/IMI/I caMu 110 Ce6e CH U B KOHTCKCTA Ha I[OI‘OBOpa U HE
TIPENICTaBIsIBAT OTHEIHO 3aXb/DKEHHE 3a M3MbIHeHHe. [IpuxommTe OT mpomaxkba Ha MAKeTHH TYPHUCTHUECKH YCIYyTH Ce
NPU3HABAT TI0 METOMA , 6 Mmeuenue HAa eépememo” Thi KaTo KIMEHTHT MOJydaBa M KOHCYMHpPa IOJ3HTE €IHOBPEMEHHO C
W3ITBITHEHUETO Ha YCIYTMTE OT CTpaHa Ha JPYKecTBOTO. IIpMXoanTe ce NMpW3HaBaT B pasMep Ha (UKCHpaHa CcymMa KbM
CHOTBETHATA JIaTa B pasMep Ha BB3HArPaXKIEHHETO, KoeTo ['pymaTa uMa mpaBo Ja MOJyYH M ChOTBETCTBAIIO HA W3BHpIIEHATA

JIEWHOCT OT Hesl KbM Ta3| JiaTa.

Ilpuxoou om dpyau npodaxcou, ConbMCMBAWU MYPUCMULECKAMA OeUHOC

Kato nponmax6u, chIbTCTBAlIM TypHCTHYECKaTa JeiHocT ['pynara ompenens pecTOPaHTHOPCKH NMPOAaXOM Ha XpaHUTEIHU
NPOJIYKTH M HAMUTKH, MAPKUHT YCIYTH, CIIOPTHO-aHUMAIIMOHHU U BOJHOATPAKIMOHHU YCIIyTH, TPAHCIIOPTHU YCIYT'H, PEHT-a-
Kap, OpraHu3upaHe Ha EKCKYP3MH M KOHTPECHH MEPOIPHUSTHS, MEAMIMHCKH, OATHEOJIOKKH, arpOTeXHUYECKH, JIETATSIHH
YCIYTH, YCIYTH ChC CHENUATU3NUPAHA CTPOUTEITHA TEXHHUKA U JIP., 32 KOUTO € BB3MPUET CIICAHUS MOX0/] HA OTYHTAHE:

Ipuxoou om npodasxcbu Ha nNPOOYKyUs U CMOKU

I'pynara mpojaBa OCHOBHO HAllUTKH, XPAaHUTENHH CTOKM M KYXHEHCKAa IPOJAYKIHS 4Ype3 PEeCTOPaHThOPCKATa CH JICHHOCT.
I'pynara e oreHuiIa, 4e NPU3HABAHETO HA MPHUXOAUTE OT MPOJaK0a Ha HeifHAaTa MPOJIYKLMS M CTOKH 1€ CTaBa MO METoJa ,,B
TOYHO ONpEJENCH 8pemesu MOMeHm ~, KOraTo KOHTPOJBT BBPXY HPOIYKIHUITA/CTOKAaTa ce IPEeXBBPIM KbM KiHeHTa. ToBa

00ndaifHO CTaBa C MpeaBaHeTO Ha IMPOTYKIMATA/CTOKATa HA KIIMEHTA HAa YTOBOPEHO MSCTO.

HpI/IXO,Z[I/ITC oT Hp0)1a>1<6a Ha YyCJIyru, CbIbTCTBAIMW TypHUCTUYECKATa HCﬁHOCT, CC IMpu3HaBaT No METoaa ,,6 me4eHue Ha

epememo “ TBH KaTO KIHUCHTBT IojJydyaBa U KOHCyMHpa MNOJ3UTE €JHOBPEMCEHHO C U3INBJIHCHHUCTO HAa YCIYTMTC OT CTpaHa Ha
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I'pymata. IlpuxoauTe ce mpu3HaBaT B pa3Mep Ha (UKCHpaHa CyMa KbM CHOTBETHATa Jara B pa3Mep Ha BB3HATPAXKACHUETO,

KoeTo I'pymaTa uMa mpaBo J1a MOJIy4X M ChOTBETCTBAIO HAa N3BBPIICHATA JEHHOCT OT Hesl KbM Ta3H JaTa.

Ipuxoou om npooasicba Ha celCKOCMONAHCKA NPOOYKYUSL
[puxoaute oT mpoaaxda Ha CENCKOCTOMAHCKA MPOAYKIHS Ce MPHU3HABAT 110 METOJA ,, 8 MOUHO ONpedesieH epemedu MomeHm ",
KOraTo KOHTPOIBT BBPXY MPOAYKIHUATA C€ NPEXBBPIIM KbM KineHTa. ToBa 0OMUYAiiHO cTaBa C MpeJaBaHETO HaA MPOAYKIHUATA HA

KJIMCHTA Ha YTOBOPEHO MACTO.

Ipuxoou om npaoasicba na enekmpuiecka eHepeus

Upes eqHoO OT IbLIEpHHUTE NpeanpuaTus ['pymaTa npou3Bexaa U NpoaBa eIeKTpUUecKa eHepris, IPOU3BeIcHa OT Bb30OHOBSEM
€HeprueH U3TOYHHK Ype3 U3IOoJI3BaHe Ha OnoMaca B cOOCTBEHa eleKTpuiecKa eHTpaia. ['pynara e oneHusa, 4e JocTaBKkara Ha
EJIEKTPUYECKa EHEPrHsl € YacT OT CepHsl pa3rpPaHUYUMH CTOKH, KOMTO IO CHIIECTBO Ca €THAKBH U CJIEJBAT €IUH U ChIIl HAYMH Ha
NpEeXBbPIISIHE Ha KJIMEHTa M Ta3M CEpPHs CE TPETHUpa KAaTo eIHO 3aJb/DKCHHE 33 W3ITbJIHEHHe. Besika pasrpaHMYMMa CTOKa B
cepuATa IPEeACTaBIABa 3a0bJDKEHHE 32 M3IIBIHEHHE, KOCTO C€ YIOBIETBOPSBA B TCUCHUE Ha BPEMETO U CE M3I0JI3Ba €IUH U ChII
METOJ 3a ONpeAeNsIHe Ha eTala Ha 3aBbpIICHOCT 3a BCAKA OT TAX (Ha 0aza MeceyHO 3aMepBaHe M (aKkTypupaHe), TbH Kato
KIHCHTHT NOJIy4aBa U KOHCYMHpa IIOJ3HTE SITHOBPEMCHHO C HM3IBJIHCHHETO HA 3aIBJDKCHHETO OT CTpaHa Ha JIPYXKECTBOTO.
[puxoxuTte oT npoaax0a Ha eNEKTPUISCKa CHEPTHUs ce MPU3HABAT II0 METOJA ,, 8 meueHue Ha epememo “ (MECEeUHO) B pa3Mep Ha
¢ukcupaHa cymMa KbM CBOTBETHATa JaTa B pa3Mep Ha BB3HArPaKACHHUETO, KOETO IPY)KECTBOTO MMa MPaBO Aa IOIYYH H
CHOTBETCTBAILO0 Ha U3BBPILIEHATA JEHHOCT OT HEr0 KbM Ta3W Jara. MeToAuTe M MOAXONBT 3a MPU3HABAHE HA NPHXOAUTE OT

nponamGa Ha TOIIJIMHHA CHEPTHA € aHAaJIOTUYCH.

Ipuxoou om cmpoumentu OetiHocmu

I'pynmata u3BbpIIBA PAa3TUYHU BHUIOBE CTPOMTETHO — MOHTAXHHM IEHHOCTH — CTPOWTENHH DPEMOHTH, PEKOHCTPYKIMS U
MOJICpPHU3AIMS Ha CTPaAM M APYTU O00EKTH, M3rpa’kAaHe Ha HOBU OOEKTH, CTPOMTEITHO — MOHTAXXHU M PEMOHTHH JIEHHOCTH Ha
IIBTHH BPB3KHU U JIp. [Ipuxoaure ce nmpu3HaBat 1o MeTola ,, 8 meueHue Ha gpememo * Ha 0a3a GakTHIECKH U3BBpPIICHA padboTa
W3ITBJIHEHH JEHHOCTH, IPUETH OT KJIMEHTA, B pa3Mep Ha (ukcupaHa cymMa KbM ChOTBETHATa JiaTa, KosTo [ pynara nma mpaso 1a

MOJIYYHM U CbOTBETCTBAIllAd HAa U3BBPIICHATA OT HEA I[eﬁHOCT KbM Ta3H Jarta.

Haemuu npuxoou om uHeeCcmuyuoHHU UMOmuy u Opyeu aKkmugi

I'pynaTta oT4MTa HAEMHH NMPUXOJH OCHOBHO OT IPEIOCTABEHU MOJ HAeM WHBECTHUIIMOHHU UMOTH. [IpuxoauTe ce NpH3HABaT ,,B
TeYEeHHE Ha NepHoJI OT BpeMe” Ha JIMHeitHa 6a3a B pa3Mep Ha (pMKCHpaHa CyMa KbM ChOTBETHATA JIaTa.

IIpomennugo ev3nazpasxcoenue u NPOMeHU 8 YeHama Ha coenKama

[IpoMeHNIMBOTO BB3HArpaXKACHUE C€ BKIIOYBA B [ICHATA HA CHAEIKATa CaMO JOKOJIKOTO € MHOTO BEPOSATHO, Y€ HSAMA Ja HACTBHIH
CBLIECTBEHA KOPEKLHS B pasMep Ha NPU3HATUTE KyMYJATMBHO Npuxoju. ['pynara HsMa NpakTHKa Aa MPEAOCTaBsl EHOBU
OTCTBIIKH, OOHYCH U Jp. MOJO0HH.

Cren BiM3aHETO B CWJIa Ha JIOTOBOpa II€HAaTa Ha CJeJIKaTa MOXKE Jla Ce NPOMEHs IO pasJIMuHU NPHYMHH, BKIFOUUTEIHO
paspelaBaHeTo Ha ChbOUTHS, CBBP3aHU C HECUTYPHOCT, WM JIPYTH MPOMEHH B OOCTOSITEICTBAaTa, KOUTO MPOMEHAT pasMepa Ha
BB3HArPaKACHUETO, HA KOETO MPEANPHUATHETO OYaKBa Ja MMa NpaBO B 3aMsSHAa Ha OOELIaHWTE CTOKM WM yCiIyrd. ['pynara
pasnpezesnsi BCHUKHM HOCIIe/IBAIM IPOMEHHM B IIEHATa Ha CIIeJIKaTa KbM 3abIDKCHUSTA 3a M3IIBJIHEHNE TI0 JOTOBOPA, Ha ChINaTa

OCHOBa KakTO TIPH BIM3aHETO B CHia Ha goroBopa. CnenoBarenno ['pymara He mpepasmpesens [eHaTa Ha CAENKaTa, 3a Ja
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OTpasu NMPOMECHUTE B CAUHUYHUTE IMPOAAKHU HCHU, HACTBIIMIIN CJIC]] BJIM3AaHETO B CHUJIa HA AOTOBOpaA. CyMI/ITe, pasnpeacicHu
KBbM YHAOBJIETBOPEHO 3aABJDKCHHUE 3a M3IMBJIHEHUE, CE€ PU3HABAT KaTO NMPUXOAN WM KaTO HaMaJIIBaHE HA NIPUXOJa B II€pHUOaA,

npe3 KOMTO IIcHaTa Ha CJeJIKaTa ce IMPpOMCHH.

Buvsuacpasicoenue, ovnocumo na knuenma

Br3HarpaxacHue, IbDKUMO Ha KIIMCHTA, BKIIOYBA CYMH, KOUTO ['pymara rama Wid OuakBa Jja W3IUIaTH Ha KiueHTa. ['pynara
OTYHTA BB3HATPAXKICHUETO, IHDKAMO Ha KIIMEHTa, KaTO HAMAaJICHHE Ha [[eHaTa Ha CIeIKaTa U CIeI0BATeIHO Ha IPUXOANTE, IIPH
MPU3HABAHETO Ha MPUXOAUTE Ha 0a3a eTarm Ha 3aBBPIICHOCT, OCBEH aKO IUIANIaHETO KbM KIIMEHTA € B 3aMsHa Ha OTJeNIHA CTOKa
WIIN yCITyTa.

ITnawanus no docosopu ¢ Kiuenmu

[TnamanusTa MO JOTOBOPY C KIUCHTH O0MYAITHO ca JBDKUMY KbM JlaTaTa WU OJH3Ka JI0 Hesl JaTa Ha YAOBJIETBOPSIBAHE HA
3aIBJKCHUATA 33 U3ITBIHCHHUE U MPU3HABAHE HA TIPUXOJIUTE.

I'pynaTa oOuYaitHO MoJyyaBa aBaHCH OT KJIIMCHTH, KOMTO HSAMAT 3HAYUTEJICH KOMIIOHEHT Ha puHaHcupane. [lonydeHuTe aBaHCH
MO JIOTOBOPH C KJIMEHTH M CBBP3AHUTE C TAX 3aJBJDKCHUS CC MPEICTABST B OTYETA 3a (PMHAHCOBOTO CHCTOSHHE B ,,[TACHBHU 10
JIOTOBOPH C KITMCHTH W/WIH B PUIOKEHUETO KBM HETO B ,,JTACHBH IO JOTOBOPH C KIIHCHTH .

Onosecmssane

3aapiDKeHUITa 32 U3MBIHEHNE TI0 JIOTOBOPH ¢ KIMEHTH, IO KouTo ['pymara e cTpaHa nMaT oOWYaifHO ITBPBOHAYANICH OYaKBaH
CPOK Ha M3IBJIHEHHUE [I0 eHa roauHa. [IpuxoanTe ce mpu3HaBaT B pa3Mep Ha (pUKcHpaHa cyMa KbM CHOTBETHATA JaTa B pa3Mep
Ha BB3HATPAXKICHUETO, KOEeTO ['pymara MMa mpaBo Ja MOJyYd M ChOTBETCTBAIO HAa M3BBPIICHATAa NCHHOCT OT HEs KbM Ta3u
nata. BeB Bpb3ka ¢ ToBa, ' pynaTa mpuiiara mpakTHUECKH IeJIeChoOpa3HaTa MapKa, Chabpxaiia ce B nmaparpad 121 or MCPO

15 v He onoBecTsiBa MH(GOPMAIHS 32 OCTABAIUTE 3aIbJDKECHHS 32 U3ITBIHEHHE.

DUHAHCOBHU NPUXOAHU
OUHAHCOBUTE MPUXOAM BKIIOYBAT JMXBU OT BJIOKEHH CPENCTBA, NMPHUXOTU OT MPOMSHA Ha BATYTHHUTE KypCOBE IO 3aCMH H

JIETIO3UTH, IPUXOAH OT IUBUACHTH H JIP.

2.9.14.Pa3xoau

OnepaTuBHM pa3xoau

Pa3XO[[I/ITe ce HpI/I3HaBaT B MOMCHTA HaA TIAXHOTO BB3HHUKBAHC U HA 6338. HpI/IHL[I/IHI/ITe Ha HAYUCJIIBAHEC U CBIIOCTABHUMOCT.
DUHAHCOBHU Pa3Xoau

OUHAHCOBUTE Pa3Xx0X BKIFOUBAT HAYKCIICHH 32 JIMXBH 10 3a€MH, 3aTy0OH OT OIEepanyy B UyXKAeCTpaHHA BaJdyTa, IPyTrH OaHKOBH

TaKCH U KOMHCHUOHHU.

2.9.15. KopnopaTuBeH A1aHBK
KopniopaTtrBeH anbK BbpXY Iedanbara 3a rojnHara BKIIIOYBa TEKYI U OTCPOYEH JaHbK.

Tekymure aHbIM BbPXY Medandara Ha OBJITapCKUTE IPY)KECTBA OT I pymara ce ONnpeaesisaT B ChOTBETCTBUE C M3UCKBAHMATA HA
OBJIrapcKOTO AaHBYHO 3aKOHOJATENICTBO — 3aKOHA 332 KOPIOPATHBHOTO IOJOXO/AHO oOnarane. HomuHamHata 1aHbYHA CTaBKa B
Bboirapus 3a 2019 1. ¢ 10 % (2018 r.: 10%). Jpmeproro npexnpusitie Exoarpo A/l moi3Ba mpu onpeaeacH yCIOBHs JaHbYHU

00JICKYCHUS 3a 3EMECACIICKU ITPOU3BOAUTEII, KATO Pa3MEPHT HA NPEOTCTHIICHUAT JAHBK 3a TEKylIlaTa U NPEAXOAHUTE I'OJUHU €
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60%.

Texymmure naHbIM BBPXY Iedandara Ha Apy)KecTBaTa OoT I'pymarta, perncTpHpaHd B 4yXOHHA CE ONPEAEIAT B CHOTBETCTBHE C

HN3HUCKBAaHHsATA HA MCCTHUTC TaHBbYHHU 3aKOHOJATCIICTBA.

Texym maHbK € cymara Ha JaHbKa, KOMTO TpAOBa na ce IUIaTH BBpXy oOmaraemara medanba 3a MEpHOAa, B3 OCHOBA Ha
eeKTUBHATA JaHbYHA CTaBKA KbM Kpasi Ha OTYETHHS IIEPHOL.

OTcpoueHH JaHbBLH CEe HAYMCISIBAT KaTo ce M3MOJI3yBa OajlaHCOB METOJl Ha 3abJDKeHUTA (OalaHCOBHS TACUBEH METO.T), KOMTO
MO3BOJISIBA J1a C€ OTUMTAT BPEMEHHHU Pa3jIMKU MEXTy TEeKyIllaTa CTOMHOCT Ha aKTUBHUTE U MAaCUBUTE 3a LEJIUTE Ha CYETOBOJHOTO
OTYHTAHE U 32 JaHbYHH LEIIH.

CyMaTa Ha OTCpPOYEHHMTE JaHBIM € Oa3upaHa Ha OYaKBaHWs HAaYMH 3a peayiu3alysl Ha aKTHBUTE W NAaCUBUTE. AKTUBHUTE H
MIACHUBHUTE 10 OTCPOUYCHU JAHBIM CE€ OICHSIBAT 1O JAHBYHM CTAaBKH, KOUTO C€ OYakBa Ja OBJAT B CWia 3a IEPHOJA, KOraTo
aKTHBBT CE PEANN3UPa WIH ITACUBBT C€ YPEAH, CHIVIACHO JaHBYHHUTE 3aKOHHU, JCHCTBAIIN KbM Kpasi Ha OTUYETHUSI IEPHOL.
OTcpoueH aHbYEH aKTHB CE€ IPU3HABA CAMO TOTaBa, KOraTO MOTaT [ja c€ MOoJIydyaT JaHbYHH IOJI3H, CPEILy KOUTO aKTHBAa MOXKE
Jla Ce OTIOJI30TBOPH.

OTcpoueHHTE JaHBUYHHM AKTUBHM CE€ HaMalsiBaT [0 pa3Mepa Ha Te3M, 3a KOMTO ObjellaTa M3rojia Beue He € BEepOsTHO 1a Oble
peanuzupaHa.

OTcpoueHHTE aHbIH, CBbP3aHH C 00EKTH, KOUTO Ca OTYETEHU JUPEKTHO B COOCTBEHUS KalMTall WM Jpyra IO3HMLHUsS B OTYETa

3a CI)I/IHaHCOBOTO CbCTOSHHUE, CHIIO CC OTYUTAT AUPCKTHO KbM CHOTBCTHUSA KAIIUTAJIOB KOMIIOHCHT WJIW IO3ULIAA.

2.9.16. TapeHus oT MpPaBUTEJICTBOTO

JapeHusita OT TPABUTEICTBOTO CE OTYUTAT MO CIPABEIIMBA CTOWHOCT, KOTaTO UMa OCTATHYHO CUTYPHOCT, Y€ JAPCHUETO I
Obae modydeHo W ['pymata Ie crna3Ba ChIBTCTBAIIUTE O YCIOBUS. [IpaBUTENCTBEHHUTE JApEHHs C€ Pa3CpOyYBaT M CHCTEMHO
NpU3HABaT B OTYETA 3a INevyayndaTa WM 3arydata U Jpyrus BCEOOXBaTCH JIOXOA C LENl ChIIOCTABIHETO UM CHC ChOTBETHHTE
pa3xoju, 3a YNETO KOMIICHCHPAHEe ca MpeHa3HaYeHu. [[paBUTEICTBEHUTE JapeHHs, BbPXY J0X0/a, CBbP3aHHU ChC MOKYIKATa Ha
HNMOTH, MAlIMHU U CHOPBIKECHUSA CC BKIIIOYBAT KbM HETCKYIIW AaKTUBU KaTO Pa3CPOUCHU (bPIHaHCI/IpaHI/Iﬂ OT MPaBUTECIICTBOTO U CE
MpHU3HABAT KaTo MPUXOJ] B OTYETA 3a rmevyanbdaTta win 3aryoara u Ipyrust BceoOXBaTeH 10X0/] Ha 06a3a JIMHeeH METO]T 3a CpOKa Ha

OYaKBaHMA ITOJIE3CH )KMBOT Ha CbOTBETHUTE AKTHBHU.

2.9.17. AKunoHepeH KanuTaJl U pe3epBU
JpyXecTBOTO - Malika OTYMTa OCHOBHHSI CH KalnuTaj [0 HOMHHAJIHA CTOHHOCT Ha PErMCTPUPAHKUTE B ChJIa AKI[HH.
CrriacHO M3MCKBaHUATA HAa THProBCKMs 3aKOH M YCTaBa, APYXKECTBaTa ca JUTBXKHHU Aa ¢popMupaT u peseps “¢oHn PesepBen”,
KaTo U3TOYHHUIIM Ha PoHma Morat 1a Oblar:

e Hali-MaJIKO eJ[Ha JieceTa OT reyanbara, KOATO ce OTIeNsl JOKaTo CpeCcTBara BbB (POHAA JOCTUTHAT €JHA JeCeTa 4acT OT
AKIIMOHEPHUs KalluTal WK IT0-TOJsIMA YacT, ONpeeNeHa 1o pemenne Ha OOnoTo cr0paHue Ha aKI[HOHEPHTE;

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

® IpYTH U3TOYHMIIHN, IPEIBUACHH 110 pemenne Ha O0moTo crOpanme.

Cpencrsara oT poHIA MOraT Jja ce M3MOJI3BAT CaMO 3a MOKPHBAHE Ha TOAMINHATA 3ary0a M Ha 3aryOM OT NMPEAXOIHU TOJUHHU.
Korato cpencrata BbB (pOHIA HOCTHUTHAT ONpEZICICHUS B yCTaBa MUHHMMAJICH pa3Mep, CPelcTBaTa HaJl Ta3W CyMa Morar jaa

6LHaT U3II0JI3BAHU 34 YBCJIMYABAHC HA aKIITMOHCPHUS KaIllUTaJI.
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Koraro ce u3kymyBaT COOCTBEHH aKILH, IUIATEHATa CyMa, BKIIOYBAIla U CHOTBETHHUTE MPSAKO CBbP3aHU JOIBIHUTEIHU Pa3X0IH,
(HetupaHa c edexTa Ha JAaHBIHUTE BBPXY J0X0J]a), C€ M3BaXKJa OT NPHHAUICKALIM HAa COOCTBEHHIMTE Ha ['pymara kamuran,
JIOKaTO 00paTHO M3KYINEHUTE aKIUW He ce 00e3CHIIT, MpoAanaT win npeusnazar. OOpaTHO M3KyIEHUTE COOCTBEHU aKLUH ca
NPE/ICTABEHH B OTYETA 32 (PMHAHCOBO CHCTOSIHUE MO ce0ecTOWHOCT (1ieHa Ha MpUAOOUBaHE) KaTo C TAXHATa CTOMHOCT € HaMaJIeH
coOcTBeHUAT KamuTaj. Korato Te3wm akmmu MO-KbCHO C€ MNpoJajaT WM IpeusJajnar, BCEKH INPHUXOJA, HETHpaH C MPSKO
CBBP3aHHTE JOIBIHUTEIHN Pa3Xx0Ad MO TPAH3aKIMATa M CHOTBETHHUS JaHBUCH e()eKT, ce BKIIOYBA B KAIlUTaJa, IPUHAIICIKALL
Ha coOcTBeHMIUTE Ha [ pymara, KbM KOMIIOHEHTA “‘HepasIpeieeHa meyanoa’.

IIpeouneHbYHHUAT pe3epB — Crpaau U 3eMs € GOPMHUpaH OT:

a)[IOJIOXKUTEITHATA PA3NIMKa MEXTY OajaHCOBaTa CTOMHOCT HA CTPajdTe M TEXHHUTE CHPABEAJIMBH CTOMHOCTH KbM JaTaTa Ha

M3BBPILBAHE Ha BCSIKA PEOLCHKA; U

0)nooKUTENHATA Pa3iInKa MeXy OanaHcoBaTa CTOMHOCT HAa MMOTH, OTYMTAHU B Ipymara “MMOTH, 32 U3MI0JI3BaHE B COOCTBEHA

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

E(I)eKT'BT Ha OTCPOYCHHUTC MOaHbIU BBPXY MPCOUCHBYHUA PE3CpB € OTPa3CH AUPCKTHO 3a CMCTKAa Ha TO3U PE3CPB.
HpeOHeH'B‘IHI/IﬂT pe3CpB €€ IMPCXBHPJL KbM KOMIIOHCHTA ,,HATPYHAaHU neqan61/1”, KOrato AakTHBHUTEC C€ OTIHCBAT OT
KOHCOJIMAUPAHU OTHCT 34 (I)I/IHaHCOBOTO CbCTOSAHUC. HpeOHeHL‘IHI/IHT pe3epB NOKpUBA 06€3H€HKI/I Ha aKTUBHUTEC, C KOUTO TOH €
CB'BpSaH.TOﬁ MOXE Ia 6”[;,[[6 H3IIOJI3BAaH IPU pean3aldaTa Ha AUBUJACHTHATA U KaIllUTaJIOBAa MMOJIUTHKA Ha prnaTa caMo ClIcn

MPEXBBPJITHETO My KbM KOMIIOHEHTa ~HepasmpesescHa neyanda”.

Pezepe or mpeBanyrupaHe (Pe3epB 0T mnpeusuucisiBaHe BBHB BajdyTaTa Ha NpelcTaBsHe) BKIOYBa epekra OT
NpEen3YUCICHU Ha (PUHAHCOBUTE OTUYETH HA UY)XKIECTPAaHHUTE JPY>KECTBA OT MECTHA BaJIyTa BB BalyTaTa Ha NpECTaBsHE Ha
I'pynara. To3u pe3epB € MpHU3HAT KaTO OT/AEIEH KOMIIOHEHT Ha COOCTBEHHS KAallUTall B KOHCOIMANPAHUS OTUYET 32 IPOMECHUTE B
COOCTBEHHUS KalWTal M ce NMpU3HaBa KAaTO YacT OT JPYrust BCEOOXBATEH J0XO] B KOHCONMAMPAHHS OTYET 3a IedandaTa win
3arybata m JApyrusi BceoOxBaTeH noxox. Ilpm ocBoOosknaBaHe/mpojakda Ha YyKAECTPaHHU IpPYy’KECTBa TO3H PE3EPB ce
NpU3HaBa KaTO YacT OT redvanbara wiy 3arybara B KOHCOJIMIUPAaHUS OTUET 3a redandara Wiy 3arydara u Jpyrusi BceoOXBaTeH

J0XO0M.
Pa3rlpe21e.11elme Ha JTUBUJICHTHU

PaSHpe[{eHeHHeTO Ha JUBUACHTU HAa aKIIMOHEPUTC CC IIPHU3HABA KAaTO 3a1bJIDKCHUC BHB (bl/IHaHCOBI/ITe OTYETHU B II€pUO/Ja, B KOHTO

€ 01oOpeHo

2.9.18. Uudopmanus mo cerMeHTH

OTueTeH CerMeHT MPECTaBIABA OTTPAaHUYNM KOMIIOHEHT Ha [ pymnara, KoiTo npeanpreMa 6u3Hec IeHHOCTH, OT KOUTO MOXeE Ja
MOJy4aBa MPUXOAM U TOHACSA pa3xoad (BKIIOYHTEIHO MPUXOAW W Pa3XOJH, CBBP3aHM ChC CACIKH C APYTH KOMIIOHEHTH Ha
rpymara), YMUTO ONEPATUBHU PE3YITATH PEJOBHO CE Mperex/aT OT pPbKOBOJACTBOTO, B3EMAIIO ITIABHUTE OIIEPATUBHU PEIICHNS,
IIPY B3EMAHETO Ha PEUISHUs] OTHOCHO PECYpCHUTE, KOUTO Jia ObJaT pasnpeaeieH! KbM CerMeHTa U OLICHBaHEe Ha Pe3yJITaTHTE OT

IleﬁHOCTTa My 4 3a KOHTO € HaJIMIEC OTACIHA (1)I/IHaHCOBa I/IH(i)OpMaIII/ISL

prnaTa nMa €IUH C€IHMHCTBCH CCIMCHT Ha OTYHWTaHC. prnaTa pa3BuBa CBOATa ,Z[Ci/iHOCT OCHOBHO B B’LHF&pI/IH. OcHoBeH
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npeaMeT Ha JSHHOCT € IpelylaraHe Ha 3aBbPIICH TYPHCTHYECKH IPOAYKT Ha MEXIYHApOIHMSA M BbBTpemHus masap. Ilo
KOHKPETHO, TOBa CE U3pa3siBa B CICIHHUTE NEHHOCTH: XOTEIHUEePCTBO; PECTOPAHTHOPCTBO; MPOAAXKOA Ha CTOKH OT BHOC U MECTHO
MPOU3BOJICTBO; BHHITHO-UKOHOMUYECKA JIEHHOCT; MPEeI0CTaBsIHE Ha HH(OPMAIIOHHU, KOMYHAITHO-OMTOBH, PEKJIAMHH, CIIOPTHH,
AQHMMAlMOHHH, KYJITYpHHM, MEIAMLMHCKA WM JAPYTM BHUJIIOBE YCIIYyTH, CBBP3aHH C MEXKIYHAPOAHUS W BBTPEIICH TYPHU3BM;
u3rpaXkiaHe, pa3paboTBaHE M OTJAaBaHE I0J] HaeM Ha OOEKTH; OXpaHUTEIHa JEHHOCT — B CHOTBETCTBHE C JICHCTBALIOTO

3aKOHOAATCJICTBO U CJIC MOJyUYaBaHC Ha HeO6X0)II/IMOTO pa3peuicHue.

JeitHocTuTe Ha I'pynara ca opraHM3uMpaHu Taka, 4e HUKOS OT TAX HE ChCTaBsl OTJEJCH CETMEHT ChIJIACHO M3UCKBaHMSTA Ha
MC®O 8 OneparuBau cerMeHTH. TypUCTHUECKHUTE YCIYTH U CBBP3aHHUTE C TSAX MPOAaKOM HAa CTOKHM W yCIyru ce odepupar u

IpoJaBaT OCHOBHO KaTO TYPUCTUYCCKU IMAKCTH.

2.10.19. OcHoBHa HEeTHA Me4a/10a HA AKIHUSA

OcHOBHaTa HeTHa Me4yainba Ha eJHA aKOusd € W3YMCIeHa Ha 0a3a Ha HeTHaTa medanda 3a Mepuoja, IOAJeKamia Ha
pasnpeencHue MeXIy MPUTESKATSIUTE HA OOMKHOBEHH aKIUK M CPEHONPETETIICHHs OpOii Ha IbPKAHUTE OOMKHOBEHU AaKIUU
1pe3 OTYETHUSI IEPUOI.

CpenHomnpererieHusT Opoil akiuK MpeACTaBisaBa OposT Ha Jbp)KaAHUTE OOMKHOBEHHU aKIMU B HAYAJIOTO HA MEPUo/a, KOPUTHPaH
¢ Oposi Ha 0OpaTHO W3KYICHUTC OOMKHOBEHM aKIIMM M HAa HOBOM3AAJCHHUTC TaKWBa Ipe3 IMEPUOJA, YMHOXKEH MO CPEIHO-
BpeMmeBus (akrop. To3u ¢akrop nzpaszssa Opos Ha THHUTE, IPE3 KOUTO KOHKPETHUTE aKIMU ca OWIN Jbp)KaHHU, CIPSIMO OOIIns
Opoit Ha THUTE Mpe3 Meproa.

Hetna mevanba Ha aKkI[My ¢ HaMaJieHa CTOMHOCT HE Ce€ M3YHMCIIABAT, Thil KATO HAMAa HM3JaJCHH MOTEHIIHAIHH aKIUK ¢ HamalleHa

CTOMHOCT.

3. AIMOTHU, MAIIIMHU 1 CbOPBXKEHUA

3emu Crpaau Mamu Cronan Tpanc Pacre AKTHB Oo6mo
HU U CKH HopTH HUA B
ChOPB HHBEHT u HOCHT npouec
JKEHUsI apu cpenct eJu Ha
apyra Ba U3rpax
JaHe
BGN’0 BGN’00 BGN’0 BGN’000 BGN’000 BGN’000 BGN’000 BGN’00
00 0 00 0

2018 ropuHa
OTueTHA CTOHOCT
E:;‘;II‘)’“""M ! 73679 385668 160058 49423 17309 5092 16996 708225
IMocThruiu 43931 43931
Tparcgep 16706 13549 6039 5891 (42185)
Ornucanu npu
0cBOOOX/1aBaHE OT
JUBLIIEPHHU JIPY’KECTBA (2462) (186) (203) (2851)
Ormucann (826) (626) (530) (1011) (2993)
J1o6uB Ha IpoAyKIMs
OpeJn IbJIHO
IJIOI01aBaAHE (18) (18)
Canno xbpm 31 73679 399086 172795 54729 22189 5092 18724 746294
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JeKeMBpPH
AMopTH3aLus U
o0e3leHKa

Caago kM 1
sIHyapu

Hauucnena 3a
neproa

OtnucaHa npu
0CBOOOXKIaBaHE OT
IUBILICPHU JIPYKECTBA

Otnucana 3a nepuoaa

Caapno xkbMm 31
JAeKeMBPH
IIpenocHa croiinoct
Ha 1 sinyapu

Ha 31 nekemMBpH

2019 roguua
OTueTHA CTOIHOCT
Canno xkpm 1
sIHyapu
IlocTeounu

Tpauchep
OTtmucanu

Canno kbm 31 mapr
AmopTH3auus u
o0e3leHKa

Caano kpm 1
sIHyapu

Hauucnena 3a
nepuoja

Ormnucana 3a nepuoja

Caapno xbMm 31 mapr
IIpeHocHa croiiHOCT
Ha 1 ssHyapn

Ha 31 mapt

Meoicounen xouconuoupan Gunancos omuem
31 mapm 2019 200una

30080 85065 34085 13184 533 517 163464
8371 8074 3714 1163 248 21570
(314) (136) (202) (652)
(90) (541) (525) (999) (2155)
38047 92462 37072 13348 781 517 182227
73679 355588 74993 15338 4125 4559 16479 544761
73679 361039 80333 17657 8841 4311 18207 564067
73679 399086 172795 54729 22189 5092 18724 746294
10006 10006

72 258 63 229 (622)
(85) (56) (955) (30) (1126)
73679 399158 172968 54736 21463 5092 28078 755174
38047 92462 37072 13348 781 517 182227
2124 2143 1024 338 62 5691
(31) (46) (829) (906)
40171 94574 38050 12857 843 517 187012
73679 361039 80333 17657 8841 4311 18207 564067
73679 358987 78394 16686 8606 4249 27561 568162

BBpxy UMOTH, MaIllMHU U ChOPHKEHUS Ha I'pynaTa uMa yupeleHH HIIOTEKH C IPEHOCHA CTOIHOCT KaKTO CJe/Ba:

3emu
Crpanu

MammuHu, CbopbKEeHUs, 000pyIBaHe
TpaHCHOPTHU cpencTBa

Hpyru
Oo1mo

31 mapt 2019 31 nexemBpu 2018
BGN’000 BGN’000

19 185 19185

137 665 138697

5802 6003

420 444

4 4

163 076 164333
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4. UHBECTHLHUWOHHHU UMOTHU

Caupgo kbM 1 sayapu 2018 r.

HoBonpuno6uti HHBECTULIMOHHNA HUMOTH

Otnucann

KypcoBu pa3nuku oT Ipen34rciIeHNe BbB BaTyTaTa Ha
NPE/ICTaBSHE

Edexkr oT oneHka 1o cripaBeiinBa CTORHOCT,
OTYeTEHa B mevanou u 3aryou — ueto ([Ipunosicenue
28)

Caano kM 31 nexkemBpu 2018 r.

Canno xkbM 1 sinyapu 2019 r.

Meoicounen xouconuoupan Gunancos omuem
31 mapm 2019 200una

KypcoBu pa3nuku oT npeu3uuciieHle BbB BalyTaTa Ha

MpEe/ICTaBSHE
Cango xkbM 31 mapr 2019 1.

I/IHBGCTI/IHI/IOHHI/ITG HUMOTHU MPCACTABIIABAT Crpain U O6€KTI/I, " ODpwWiIC)KaluTe UM TCPCHU, KOUTO prnaTa OTAaBa IoJqQ

HacM, KOUTO 0o0HyaiHo ce MOJHOBABAT U CKJIKOYBAT CXKCI'OJJHO.

5. HEMATEPHUAJIHU AKTUBH

IIporpamuu
MPOYKTH

2018 romuHa BGN’000
OTuyeTHA CTOHHOCT
Cauano kM 1 sinyapu 3230
[MocThrunm 42
Otnucanu 1)
Caano kM 31 1ekeMBpH 3271
AMopTu3anus 1 ode3lneHKa
Caano kbM 1 sinyapu 2952
Hauucnena 3a nepuoga 163
OrtnucaHna 3a nepuoza (1)
Canno kM 31 1ekeMBpH 3114
IIpenocHa croiinocT
Ha 1 ssHyapu 278
Ha 31 nekeMBpHu 157

3emu Crpaau, B npouec Ha 06110
CHOPBKEHUS U npugoduBaHe
odopynBaHe
12222 16788 327 29337
125 83 208
(49) (33) (82)
42 42
53 99 152
12351 16979 327 29657
12351 16979 327 29657
2 )
12351 16977 327 29655
Tbproecka OnepaTuBHu AKTHUBH B O61o
penyranus npasa u npouec Ha
Ipyru npuaoduBaHe
BGN’000 BGN’000 BGN’000 BGN’000
17604 2550 355 23739
399 22 463
(4) (®)
17604 2949 373 24197
2560 1394 6906
166 329
M
1560 7234
15044 1156 355 16833
15044 1389 373 16963
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2019 roauua

OT4YeTHA CTOMHOCT

Cauno kM 1 sinyapu 3271 17604
IlocTennnm

Caago kM 31 mapt 3271 17604
AmMopTH3anus U 00e31eHKa

Caapgo kbM 1 sHyapu 3114 2560
Hauucnena 3a nepuona 20

Canno kbMm 31 maprt 3134 2560
IIpenocHa croiinocT

Ha 1 ssuyapu 157 15044
Ha 31 mapt 137 15044

Tbproecka penyranus

Meoicounen xouconuoupan Gunancos omuem

2949

2954

1560
51
1611

1389
1343

31 mapm 2019 200una

373

373

373
373

Ha Bcsika gata Ha oTyeTa 3a q)I/IHaHCOBOTO CbCTOAHNUEC PBKOBOACTBOTO MMPaBU OLCHKA Jaid CbIIECTBYBAT MHAUKATOPU 3a

obe3reHka Ha penyTaiuaTa. Kato OCHOBHH MHIHUKATOPH 3a 00E3ICHKa ce MPHeMAar: 3HAYMTEIIHO peaylupaHe Ha obema

(Ham 25%) wnu mpeycTaHOBsIBaHE NEHHOCTTA; OTYMTAHE HA 3aryOM 3a IIO-TIPOABIDKHUTENICH MEPHOA OT BpeMe (Haz TpH

FOZ[I/IHI/I), KaKTO 1 OTYUTAHC HA OTPHUHUATCIHU HETHU aKTUBU WK AKTUBU IO PETUCTPUPAHUA OCHOBCH KallMTAaJl.

6. BUOJIOI'MYHU AKTUBHU — HETEKYLIU

OtuerHa croiinoct kbM 31 nexkemBpu 2017
roaMHa

AMopTu3anus

IIpexBbpiieHU OT MiIau TejeTa

3akynenu

Ywmpenu

Kpasn
OCHOBHO CTa/10

OrtueTHa croiiHocT kbM 31 nekemBpu 2018
roauHAa

AMopTu3zanus

OtuerHa croiiHoct kbM 31 mapt 2019 roguna

7. AHBECTHUIIUU B ACOIMUPAHU NTPEAIIPUATUA

HWHBecTHIINHT B ACONMUPAHN MPEINPUATH

CTOIHOCT B HAYAJIOTO HA MepUoaa

Jlst ot 1pyr BceoOXBaTeH 10X0T

s ot meuanbara

OcBoOo/1aBaHe OT MHBECTHIINH B ACOIUUPAHH MTPEIIPUATHS
CToliHOCT B Kpasi Ha MepUoJa

BGN’000
280
(@7)
28
27
)
306
(7
299
31 mapt 2019 31 nexemBpu 2018
BGN’000 BGN’000
858 788
4 70
854 858
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Meoicounen xouconuoupan Gunancos omuem

31 mapm 2019 200una

8. ®UHAHCOBHU AKTHUBH, OLIEHSIBAHHU 1O CITPABEJIJINBA CTOMHOCT IIPE3 JIPYT

BCEOBXBATEH JIOXO/]

HuBecTHnMM B IPYTH NPeINPUATHSI PETHCTPUPAaHH B CTpaHaTa:

31 mapt 2019

31 nexemBpu 2018

BGN’000 BGN’000
Anuann Berarapus AJl 10 10
Xumxo AJ] 1 1
Xumnuecku 3aBoj ,,Ilanaiior Bonos* lymen 35 35
O0e3neHKa (28) (28)
Hpyru 2 2
Oo6mo 20 20
HuBecTHIMM B IPYTH NPEINPUATHSI PETHCTPUPAHH B Yy KOUHA:
31 mapt 2019 31 nexemBpu 2018
BGN’000 BGN’000
Amnzep CITA u Yennec 9 9
Oo0wo 9 9
9. HETEKYUIU B3BEMAHUSA OT CBbP3AHU NPEAIIPUSTHUS
31 mapt 2019 31 nexemBpu 2018
BGN’000 BGN’000
[IpemocraBeH AeO3UT 422 422
O06e3nenHka (162) (162)
BsemaHus mo npemoctaBeH 3aeMu 43 43
Oo6mo 303 303

Hpe,IlOCTaBCHI/IHT JACNO3UT € NPCAOCTABCH Ha MNPCANPUATUCTO Maiika ¢ (i)I/IKCI/IpaH JINXBCH MNPOLCHT U CbC CPOK Ha

noracsasase 10 31.08.2021 roauna.

3aemMuTe MpeIoCTaBeHN Ha (PU3UUECKH JUIa ca ChC CpoK Ha moracsiBane 2019 — 2021 roguna. 3aeMUTE ca MPEIOCTaBEHH

B JICBA, IIpU (I)I/IKCI/IpaH JIMXBCH MNPOLICHT U Ca 00e3mnedyeHr ChC 3aMucH Ha 3aIllOBC/J U C UITIOTCKAa HA HCABUXKHUM UMOT.

10.APYT'U ABJTIOCPOYHU B3EMAHUSA

31 mapr 2019 31 nexemBpu 2018

BGN’000 BGN’000

B3emanus mo npogaxon 229 229

B3emaHus OT KIMEHTH 1O TapaHIIuU 28 28
WHBecTHLUH ABPIKAHU JI0 TTAIEK

O6mo 257 257

B3emannsTa no nponaxou ca cbe cpok Ha noracsisane 2020-2025 r.
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11.MATEPUAJIHU 3ATIACHU
31 mapr 2019 31 nexemBpu 2018
BGN’000 BGN’000
Marepuanu 3207 3227
O06e31eHKa Ha MaTepUAH (6) (6)
He3zaBbpIieHo Mpou3BOICTBO 2889 2047
Croku 1186 994
[pomyxkius 4332 4819
OG6e31eHKa Ha TIPOLYKITHS (7) (7)
O61mo 11601 11074
12.BUOJIOIT'MYHU AKTUBHU - TEKYIIHU
31 mapt 2019 31 nexemBpu 2018
BGN’000 BGN’000
Tenera Ha Bb3pact ot 1 10 12 mMecena 118 71
Tenera 3a yrosiane 496 397
[Tyenn 54 54
HApyru 1 1
O61mo 669 523

13. TEKYIIU ThbPI'OBCKHU B3EMAHUS
31 mapt 2019 31 nexemBpu 2018

BGN’000 BGN’000
B3emaHus OT KIIMEHTH IO TIPOIAKOHN 1852 2067
O0es3IeHKa Ha HECHOUpAEMH B3eMaHHUs (633) (647)
1219 1420
IIpenocraBeHn aBaHCH 3306 977
OO0e3IeHKa Ha TPEIOCTABEHN aBAHCH 3 3)
3303 974
O6mo 4522 2394
14. APYT' B3EMAHMUSI
31 mapt 2019 31 nexemBpu 2018
BGN’000 BGN’000
JJIC u npyru aHbIM 3a BH3CTAHOBSIBAHE 1399 1426
IpenocraBeHn rapaHiuu 1116 1116
Bsemanns 3a cyOcuann/huHaHCHpaHe 476 596
Chb/1eOHU U IPUCHICHN B3EMaHHUSI 1077 1078
O0e31eHKa Ha HeChOMpaeMH B3eMaHUs (963) (962)
114 116
WHBECTHIINY, TbPIKAHH 10 MAJEHK 53
Hpyru B3emanus 616 438
OO0e3LeHKa Ha HeCbOMPaeMU B3EMaHusl (169) (169)
447 269
O6mo 3552 3576
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Meoicounen xouconuoupan Gunancos omuem

I/IHBCCTl/ll.ll/ll/l, AbPKaHU A0 Maaex

31 mapm 2019 200una

31 mapr 2019 31 nexemBpu 2018
BGN’000 BGN’000
B nHauyajoTro Ha rogMHaTa 53 105
Wsrnarenu (53) (54)
[IpeolieHKH 1 BATyTHO-KYPCOBH Pa3IuKH 2
B xpast Ha nepuoaa, B T.4.: 53
Texymma gact 53
AUK 31 mapr 2019 31 nexemBpu 2018
BGN’000 BGN’000
Bbparapcku e
larcku nonap 53
Oo1mo 53
15. TEKYIIIU B3EMAHUS OT CBbP3AHU NPEANIPUATHUA
31 mapt 2019 31 nexemBpu 2018
BGN’000 BGN’000
[IpenocraBeH 1EMO3UT Ha NPEANIPUATHETO —MalKa — TeKyIla 4acT 200 200
Ooe3ieHka ) 77
B3emanus 3a npeiocTaBeH! 3aeMH — TEKyIa 4acT 80 80
O6esieHka (50) (50)
Ofmo 153 153
16. MAPUYHU CPEJICTBA U TAPUYHU EKBUBAJIEHTHU
31 maprt 2019 31 nexemBpu 2018
BGN’000 BGN’000
ITapuunu cpencTBa B 6€3CPOYHU JETIO3UTH 6169 3616
[Mapuunu cpencrea B Opoii 69 113
bnokupanu mapudHu CpeicTBa 1156 1156
baukoBu geno3urtu 1o 3 Mecera 4 4
O6uo 7398 4889

BHOKHpaHHTe Mnmapu4yHu CpCaACTBa IMPEACTABIIABAT 0aHKOBU JCTIO3UTHU 3a IrapaHluX 110 JOTOBOPU 3a KOHLECHUU B pasMEp

Ha 117 XwijB., IO JOTOBOPH 3a 3acTpaxoBKa Ha TyporepaTtop B pasmep Ha 1009 xun.jB m Ha MexayHapoaHaTa

acormanus 3a e3ayiied tpaacropt /|ATA/ 30 xun.js.

3a HEJINTEC Ha OTUCTA 3da MAPpUIHUTE NMMOTOUU, HAJIMYHUTEC NAapUIHHU CPEACTBA KbM Kpad Ha OTHETHUA NEPHUOJ] Ca:

31 mapr 2019
BGN’000

31 nexemBpu 2018
BGN’000
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Meoicounen xouconuoupan Gunancos omuem
31 mapm 2019 200una

Iapuunu cpejcTBa B 6poii U B GaHKH 7398 4889

Hamanenwe: canma Ha TapuyHM CPEACTBA C  OTPAHHICHO (1156) (1156)

I0JI3BaHe

O6mo 6242 3733
17.COBCTBEH KAIINUTAJI

CprKTypaTa Ha COOCTBEHUS KaltuTall, OTHacAlIl[ CC 10 COGCTBGHI/IHI/ITG Ha APYKECTBOTO - Malika € KakTo CJIe/Ba:

31 mapt 2019 31 nexemBpu 2018

BGN’000 BGN’000

OCHOBEH aKIIMOHEPEH KamuTas 4273 4273
W3kynenu cOOCTBEHH aKIMU (1 975) (1 975)
[IpeonersueH pe3eps Ha CTpagu 102 472 102 472
IIpeonerpueH pe3eps Ha MHBECTUIIMOHHA UMOTH 7573 7573
3aKOHOBH pe3epBU 2641 2427
Jpyru pesepsu 214 175 214 175
PesepB ot mpeBanyTipane 501 490
Hepasnpenenena neuasnoa 139 524 149 452
001110 cOOCTBEH KANUTAJI 469 184 478 887

OCHOBEH aKIHOHEepPeH KAIUTAJ

Peructpupanust akuuonepeH kanurtan Ha Anbena A/l e 4273 xwnus., pasmnpenenceH B 4 273 126 Oposi mouMeHHH
aKLUU ¢ HOMUHAJIHA CTOWHOCT 1 (eIH) JIeB BCSIKA OT TAX.

Jlpy>ecTBOTO € MyOJMYHO U aKIMUTE MY ce ThpryBat Ha bbarapcka dongosa 6opca.

EmuTHpaHuTe aKnu ca HAI'BJIHO TUIATeHH. BCHYKY aKIiK 1aBaT paBHH NpaBa Ha aKI[MOHEPHTE.

Kem 31.03.2019 1. Anbena AJl mpurexaBa 40384 Op. cOOCTBEHH aKIWU Ha CTOMHOCT 1975 XWILIB. MpEICTaBEHU B

HACTOSIIUS (PMHAHCOB OTYET B IMO3UIMUS “M3KYIICHH COOCTBEHHU aKIIHH .

IIpeouenbyHu pe3epBU

IpeonerbunusT peseps Ha crpaau kbM 31.03.2019r. ¢ B pasmep na 102472 xwnas. (kpm 31.12.2018r. — 102472
XWI.JIB) U BBb3HMKBaA cnes 2002r. KaTo pe3yaTaT OT B3NPHEMaHETO Ha alTepHATHBHO CUETOBOAHO TperupaHe Ha MCC
16 3a mocnesBaia omneHka Ha crpajgute Ha ['pymara. Cymara e 6€3 1aHbK BhpXY J0X0/a.

[IpeoueHbuHUAT pe3epB, GOPMUPaH OT NMpeKIacupUIUpaHe Ha 3eMHU U CTPaJud OT UMOTH, MAIIMHU U CHOPBKEHUSI KbM
WHBECTHIIMOHHU UMOTH € B pa3mep Ha 8414 xmm.ns. (kpM 31.12.2018r.- 8414 xmn.nB.), 32 KOHTO € HAYHCICH OTCPOUYCH
JaHb4YeH nacuB B pasMep Ha 841 xun.niB. (kpMm 31.12.2018r. -841 xum.nB.), HetHo — 7573 xmmiB. (kpM 31.12.2018r. —

7573 XuI.JB.).

3aKoHOBH pe3epBH
3aKOHOBHTE PE3EPBH, BKII. IPEMHEH pe3e3epB ca Ha obua cToitHocT B pasmep Ha 2641 xwras. keMm 31.03.2019r. u ce

(bopMHpaT ChrIacHO W3NCKBaHUsTA HA ThproBekust 3akoH (kbM 31.12.2018 r. — 2427 xui.iB.).
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Meoicounen xouconuoupan Gunancos omuem
31 mapm 2019 200una

JApyru pezepBu
o Peszepsu om akmroepcku neuanou u 3a2you
AkyMmynupa MPEOlCHKU Ha HETHH ITACHBHU MO IJIAHOBE C Je()UHHUPAHH TOXOH, MPOU3TUYANIA OT aKTHOCPCKU
nevanOu u 3aryou, Ipu3HaTH B APYT BCEOOXBATEH JIOXO/I.
e Jlonvanumennu pezepeu

HOHLJ’IHI/ITGHHI/ITC PE3CPBU Ca 3aACTICHU OT rneyaaouTe Ha ApYy’KECTBaTa B rpymnara.

Pe3eps oT npeBasiyrupasne
dopmupaH OT MPHU3HABaHE HA KYPCOBUTE PA3IHKH, MPOM3TUYAINN OT BAJIYTHO MPEH3YHCIABAHE HA (PMHAHCOBH OTYETH

Ha gyxzaectpanHa aeinoct — 501 xwm.aB. (kpMm 31.12.2018 1. - 490 xm.B.)
Hepasnpenesena neuasoa

Harpynanurte neuanOu BKIIOUBAT HepasIpeAesieHa neyanda OT MUHAIM OTYETHH Mepuojiu B pazmep Ha 149 238 xuin.is

1 3ary0a OT TEKYIIHs OTYETEH mepuo/l B pasmep Ha (9 714) xui.is.

18. HETEKYIIHU 3AABJIX)KEHUS 110 3AEMHA 1 PUHAHCOB JIM3UHT

31 mapt 2019 31 nexemBpu 2018

BGN’000 BGN’000

[omyuenn 6aHKOBHU 3aeMH 86073 82377
Jpyru 3aemu 403 403
3a1bIKEHUS 10 PUHAHCOB JIM3HHT 1052 1052
O61mo 87528 83832

[MonyueHnTe MHBECTUI[MOHHU 3a€MH B €BPO Ca JIOTOBOPEHH MPH JIMXBEH MPOICHT OMpeAeieH Ha 0a3za MmecedeH H
tpumeceueH EURIBOR rumioc Hanbaska, (2018 r.: meceuen u tpemeceuen EURIBOR miroc HanbaBka); MogydeHHUTE
MHBECTHIIMOHHU 3a€MU B JIeBa Ca JIOTOBOPEHH IIPH JIMXBEH MPOIIEHT OmnpejiesieH Ha 0a3a PedepeHTeH JIMXBEH MPOLIEHT
IUTIOC Ha/10aBKa; 32 OBBP/padT B JieBa - MPH JIUXBEH MPOLCHT ONpe/elicH Ha 6a3za PedepeHTeH IMXBEH MPOLEHT ILTIOC
Hanbaeka (2018 r.: PJIIT ruttoc HanbaBka).

O6e3neyeHusTa 1o 3aeMu ca ornoBecTeHH B [Ipuoxenue 3.

3321'1).]171(61-[1/191 mo (bm{aﬂcon JIM3UHT
Ilo JA0T0BOD 34 (bPIHaHCOB JIU3UHI B prnaTa Ca HACTHU CIICHHUAIIU3UPAHU U JICKHU aBTOM06I/IJ'II/I, MalIMHU U 3€EMEACIICKA

TCXHHUKA.

JApyru 3aemn

B checraBa Ha Apyru 3aeMu ca BKIIFOYEHH MOJIYYEHH 3a€MH OT JBUIEPHO APYKECTBO B bbirapus 3a 3akynyBaHe Ha
CEJICKOCTOTIAHCKA TEXHUKA. 3aeMUTE ca MpH TOAMIIHA JINXBa 3 MecedeH euribor naabaBka, HO HE MO-Mayko oT 2,7
%, ¢ mamexu 10.12.2017 r. u 10.05.2020 roxuna. 3aemMuTe ca obe3medeHn ChC 3ay03m mo pena Ha 303 Ha

3aKYICHUTC CCJIICKOCTOMAHCKU MAIllMHHU, ONMOBECTCHU B HpI/IJ'IO)KCHI/IC 3 u 3ammc Ha K1:38(0):11 B Apyru 3aemu €
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Meoicounen xouconuoupan Gunancos omuem
31 mapm 2019 200una

BKJIIOYEH W TOJy4YeH WHBECTHUIMOHEH 3aeM OT JbIIepHO npyxkecTBo B IlIBeiimapus 3a pa3BuUTHE Ha

TypHCcTHYEcKaTa 0a3a, 3aeMbT ¢ Oe3TMXBEH, ChbC CPOK Ha moracsBane 1o 2022 r.

19.MPOBU3UMU 3A 3AABJIKEHUSA

31 mapt 2019 31 nexemBpu 2018

BGN’000 BGN’000

IIpoBu3ny 3a 3aIBIDKCHAS KBM IIEpPCOHANIA TPH ICHCHOHUPAHE 432 432
[IpoBu3uu 3a TaHTHEMU 250 250
0610 682 682

3anbIDKeHUATa KbM NepcoHaja BKJIIOUBAT CerallHaTa CTOMHOCT Ha 3abDKEHHETO Ha JPY>KECTBOTO 3a M3IIallaHe Ha
oOesmieTeHnst Ha HaeTus repcoHad keM 31. 12. 2018 rogwmra mpu HacThIIBaHE Ha TEHCHOHHa BB3pacT. ChriacHO
Konekca Ha Tpya BCEKH CITy’KUTEN UMa IIpaBo Ha 00e3IIeTeHrne B pa3Mep Ha JIBe OpyTHH 3aIUIaTH IPH [ICHCHOHHUpPAaHe, a
aKo e paboTwJI IIpH chIMA padboToxaTen mpe3 nociuenuute 10 roanHN OT TPYAOBHSA My CTaX, 00E3IIETCHUETO € B pa3Mep
Ha 6 OpyTHHM 3aIIaTH KbM MOMEHTA Ha IEHCHOHHPAHE.

3a ompenensHe Ha Te3W 3aAb/DKeHMs ['pymaTa e HampaBmia akTIOEpCKa OIEHKA, KaTo € IoJI3Baja YCIyTHUTe Ha
ceprudunmpanu aktioepu Auren Kocros Tep3ues Jlumens Ne 03-A0/19.04.2007 r. u Boxwunap [1ppBanoB, Jlunens Ne
2-A0/19.04.2007 .

20.TACHBH 110 1OI'OBOPHU C KJIMEHTHU

[TacuBu MO TOTOBOPH C KIMEHTH Ha CTOHHOCT 3725 XWIIJIB IPE/ICTABISIBAT aBaHCH OT TYpOIIEPAaTOpPH 33 TYPUCTHUECKH

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

21.HETEKYIIH 3AABJKEHUS KBM CBbP3AHU NTPEANIPUSATUSA

31 mapt 2019 31 nexemBpu 2018

BGN’000 BGN’000

3abIDKEHNUs TI0 TOJIYUYEeHU 3a€MU OT MPEINPUITHETO - MalKa 632 632
00110, B T.4.: 632 632
HemeKyuwa 4acm 432 432
meKkyuwa 4acm 200 200

3aeMbT OT HPEANPHUATHETO - Maiika € B JieBa, MNpH (UKCHpaHa JuxBa, mpe3 2017 r. e mpemoroBopeH chC CPOK Ha

noracsasase 10 2021 r.
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22.TEKYIIU 3AABJIKEHUSA 110 3AEMU U ®PUHAHCOB JIN3UHI'

[omyuenn 6aHKOBH 3aeMuU
Hpyru 3aemu
3aabmKeHus 1Mo (PMHAHCOB JIM3HHT

(01131101}

23.TEKYIIH 3AABJI)KEHHS KbM CBbP3AHU ITPEAITPUATHUSA

3aIb/DKEHUS 110 MOJTyYeHH 3aeMH — TeKyIla 9acT
3abIDKCHNUS 110 JOCTABKU
[Nomydenn rapaHunu

3ambpiDKeHUE 32 TUBUACHT KbM AOeHa Xomauur AJl

Oouro

3aabJKeHHs M0 JOCTABKHU:

Bbpsict J1 AZL
Oo6uro

24.TBPI'OBCKHU U APYI'U 3AABJIKEHUSA

3aabIDKEHUS KbM JIOCTABUUIIN

[TacuBU 10 1OTOBOPH C KIIMEHTH
3anbpikaHd CyMHU 3a TapaHIIMOHHU PEMOHTH
JlaHbYHYU 3aABIDKEHUS

3a1bJDKEHUS 32 TUBUACHTH

Hpyru 3axbikeHus

Oo6uo

Meoicounen xouconuoupan Gunancos omuem
31 mapm 2019 200una

31 mapr 2019 31 nexemBpu 2018
BGN’000 BGN’000
11152 13115
273 273
469 538
11894 13926
31 mapr 2019 31 nexemBpu 2018
BGN’000 BGN’000
200 200
64 41
82 157
441 441
787 839
31 mapr 2019 31 nexemBpu 2018
BGN’000 BGN’000
64 41
64 41
31 mapr 2019 31 nexemBpu 2018
BGN’000 BGN’000
4246 8576
30460 9769
3648 2707
633 441
1490 1517
574 438
41051 23448
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Meoicounen xouconuoupan Gunancos omuem
31 mapm 2019 200una

25.3ABJIKEHUSA KbM IEPCOHAJIA U 3A COIIMAJTHO OCUI'YPSBAHE

3ariaT ¥ Bh3HArPKICHUS B T..:

Tanmuemu, ovaxcumu 00 12 m.

3aIBIKCHUS 32 COITMAITHO M 3[PaBHO OCHUTYpPSIBaHE
O6mo

26.MIPUXOIU

[Tpuxonu ot npoaax0a Ha MAKETHN TyPUCTHUECKH YCITyTH

[puxoau oT ApyrH MPOJAKOH CHITFTCTBALIN TypUCTUIECKATa ICHHOCT
[Ipuxonu ot Haemu

[Tpuxonu ot mpoaax6a Ha MPOAYKIUS

Oo6mo

27.IPYTH J1OXOJIN/3ATYBHU OT IEMHOCTTA - HETHO

[Ipuxoxu ot nponax0da Ha UIMOTH, MAaIlIMHU U ChOPBKEHUS U
WHBCCTUIITMOHHU UMOTHU

BanancoBa cTOMHOCT Ha NPOJAZ€HU UMOTH, MAIIMHU U ChOPBKEHUS
1 UHBECCTUIITMOHHU UMOTHU

ITeyan6a or nmpoaaxk6a HAa UMOTH, MALLIUHM U CHOPbKEHUS U
HHBECTUIIHOHHHM UMOTH

ITpuxoau ot nponax0a Ha MaTepHaIH

OTueTHa CTOMHOCT Ha MPOAAJCHUTE MaTePUAIIH

Ileyan6a or npoaa:xda Ha MaTepUaIH

OTnucanu 3a1bIKEHUS
[omyuenn obe3meTeHAus
[Mpuxoau ot puHAHCUpPAHUS
[Iponanen ManoTpaeH UHBEHTAp
IIpuxoau oT HEYCTOUKHU

Hpyru

Oomo

31 mapr 2019 31 nexemBpu 2018
BGN’000 BGN’000
1180 1323
42
339
1519 1762
31 mapt 2019 31 mapt 2018
BGN’000 BGN’000
175 868
509 259
1154 1108
1343 2012
3181 4247

31 mapr 2019

31 mapr 2018

BGN’000 BGN’000
354
(126)
228
7 5
(1)
6 5
5
5
3
6 12
182
6 31
259 230
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Meoicounen xouconuoupan Gunancos omuem

31 mapm 2019 200una

28.PA3X0O/U 11O BUJOBE U ®YHKIIMOHAJIHO NPEJJHA3HAYEHUE

Pasxonu 3a Mmatepuanu

Pasxou 3a BRHITHU YCITyTH

Pasxonu 3a Bp3HarpakaeHus

Pa3sxonu 3a ocurypoBku

Pasxonm 3a amopTH3anum u 00e3eHKa

Hpyru onepaTuBHU pa3xoau

CebecTofHOCT Ha MPOAAJCHUTE CTOKHI

W3meHeHue Ha 3amacUTe OT MPOAYKLHMS U HE3aBBPILIEHO MPOU3BOJICTBO
Oo6ur0

29.0MHAHCOBHU NNPUXOIU

[T0JI0KUTETHN BaTyTHU KYPCOBH Pa3IuKH
[Tpuxoau OT JINXBH IO 3aEMH
Oo01o

30.0MHAHCOBHU PA3XO/HN

OTpunaTerHy BATyTHA KypCOBU Pa3IIUKU
Pa3xoau 3a TMXBH U TaKCH MO 3aeMHU
Hpyru pazxonu

O6mo

31.04J1 OT IIEYAJIBATA HA ACOLIMUPAHU JPYXECTBA

Bpscr 1 AL
Oo6uo

31 mapt 2019

31 mapt 2018

BGN’000 BGN’000
1244 1657
2048 2569
2745 2678

448 446
5769 5146
437 291
229 121
(345) (334)
12575 12574

31 mapt 2019

31 mapr 2018

BGN’000 BGN’000
1
1 1
2 1

31 mapr 2019

31 mapr 2018

BGN’000 BGN’000
4 12
480 357
60 9
544 378

31 mapr 2019

31 mapr 2018

BGN’000 BGN’000
(4) (11)
(4) (1)
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Meoicounen xouconuoupan Gunancos omuem

31 mapm 2019 200una

32.PA3XO/ 3A JAHBIMU - TEKYI] JAHBK U OTCPOUYEHU JAHBIIU BbPXY IIEYAJIBATA

OTcpoqe}m JAHBYHHU AKTUBHU U MAaCUBU

AKTHBM 10  OTCPOYEHH BpeMeHHA AaHBK BpeMeHH AaHBK
JAHBIH pasiiuKa a
pasiuKa

31.03.2019 31.03.201 31.12.201 31.12.201

9 8 8

BGN’000 BGN’000 BGN’000 BGN’000

Hauwucnenns 3a mepconana (1503) 146 (1503) 146

Janbuna 3ary6a (3429) 213 (3429) 213

OOe31eHKa Ha aKTUBU (2000) 192 (2000) 192

duHaHCUpaHe (34) 3 (34) 3

Oo1mo (6966) 554 (6966) 554

ITacuBM 1O  OTCPOYEHH BpEeMeHHA AaHLK  BpPEMEHH AAHBK
JAHBIH pasiiuKa a
pasiuka

31.03.2019 31.03.201 31.12.201 31.12.201

9 8 8

BGN’000 BGN’000 BGN’000 BGN’000

HMOTH, MaIllMHU 183616 (17787) 183616  (17787)

CHOPBKEHUS, B T.4.

Ipeoyenvunu peszepsu 113858 (11386) 113858  (11386)

VHBECTUIIMOHHHN UMOTH, B T.U.: 21071 (2106) 21071 (2106)

Ipeoyenvunu pesepsu 8414 (841) 8414 (841)

O61mo 204687 (19893) 204687  (19893)

OTcpoyenu 1aHBUM - HETO 197721 (19339) 197721  (19339)

33. PA3CPOYEH J0XOJ OT ®PUHAHCUPAHE

31

JeKeMBpH

31 mapr 2019 2018

BGN’000 BGN’000
Pascpouen goxon a0 12 mecena 436 436
Pascpouen goxon cien 12 mecera 394 394
O6wmo 830 830

I'pynara e moJiyuunsia ¢puHAHCHPAHE MO CJIETHUTE T0TOBOPU:
v Jorosopu ¢ JI® 3emenenue, o cuiiaTa Ha KOUTO 1€ Ce MOI3Ba O6e3Bb3Me3Ha (PUHAHCOBA TIOMOII BHB

BpPB3Ka € U3rPaXKJaHE HA AbIATOTPAalHU aKTUBHU.
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Meoicounen xouconuoupan Gunancos omuem
31 mapm 2019 200una

v OIl ,,Pa3zBuTHe Ha KOHKypeHTOCIocoOHOCTTa” 10 JloroBop 3a Ge3Bb3Me3aHa ¢uHaHcoBa momornr Ne 4
MC - 02 — 115/27.04.2012r. ¢ MUET, o npoexkr ,,[lopumasane Ha KOHKypeHTOCITOcOOHOCTTa Ha AnbeHa AJ]
Yype3 BHEAPsIBaHE HAa HHPOpMalMOHHA CHCTEMa 32 YIIPAaBJICHUE Ha YOBELIKUTE pecypcu’

v' ®unancupate no OII ,,PazBuTHe Ha YOBEUIKUTE pecypcu”’, cxeMa ,,bezonaced tpya”, npoekt “TlomobpsiBane Ha
YCIIOBHATA HA TPy B MeaunuHcku neHThp Menuka Anbena EAJT”.

4 Jorosop Ne 95/10.12.2015 3a npegocrassite Ha GpuHaHCOBA MIOMOIIL 0T DOHI Y CI0BHS HA TPY/ KbM
MUHHCTEPCTBO Ha TPyAa U COIMAIHATA IIOJIUTHKA 32 Peali3upaH MpoekT “MyNTHIUL.IIPOCKT 3a HOA0OpsBaHEe
ycIoBusATa Ha TPYA B “MenunuHcku eHThp Mennka Anbena ” EAJ] xk Ambena”.

v duHaHCHpaHEe 10 JOTOBOP MeXy EBpomelickaTa KOMUCHS 32 HHOBAIIMN M MPEXH U 12 MTHIa OT pa3nuyHu
IBPKaBH MO TPOEKT 3a ,,JIHTENMIeHTHA CHCTEMa 3a ChbXPAaHEHHE Ha Bb30OHOBsSEMa CHEPrHs Ha OCHOBATa Ha
WHTErPUPAHU EJIEKTPUYECKH aBTOMOOWIM M aKyMyJlaTOpH 3a Ch3/aBaHE HAa BB3MOXHOCTH 3a MOOWIIHO,
pasnpeneneHo M IEHTPAM3UpaHO ChbXpaHEHHWE Ha EHeprusita B pasnpeaenutenHata Mpexa — INVADE®

Koopaunatop Ha npoekra ¢ Smart Innovation Hopserusi.

34. KOHIIECUHA

JpyxectBoto (“KoHIecHOHEpHT”) H3MBIHSABA CKIIOYCHM JIOTOBOPH 32 HAaeM M KOHLECHSA C MPaBUTEICTBOTO Ha
Pemry6nmka beirapus (“/IppxaBara’) 3a n3moi3BaHe Ha TIAYKOBE M 32 U3MOI3BAHETO HA MIHEPAJICH U3BOP.

JloroBopbT 3a HaeM 3a M3IOJI3BAHETO Ha IUTaXka B AnOeHa e nojamnucan Ha 27 mapt 2019 r. 3a nmepuoj ot 5 roguHu, a
JIOTOBOPBT 32 KOHIIeCHs 3a Miak batoBcku — Ha 5 aBrycT 1999 r. 3a nepuon ot 20 ToAuHMU.

Konnecusita 3a MuHepanHusa U3BOp € mojnucana Ha 22 ronu 1998 1. 3a mepuoj ot 25 roauHu.

JloroBOpBT 32 HaeM 3a M3MOJ3BaHETO HA MOPCKU miax ,,CBA”, obmuna KaBapua e moanucan ot bsanara Jlaryna EAJ]
Ha 8 okromBpHu 2015 r., kato BiK3a B cuia oT 1 sHyapu 2016 r. 3a nepuoa ot 15 ronuHu.

Ha 24 anyapu 2017 r. e ckiroueH goroop ¢ JbpkaBara 3a OTAaBaHe M0J HA€M Ha MOPCKU Iax ,,Mianoct — MMILI®,

pasrnoiioxkeH Ha TeputopusTa Ha OdmuHa [Ipumopcko, 3a CpoK OT MET TOIMHU.

35. OCBOBOKJIABAHE OT ABIIEPHU JIPYKECTBA

KoM 31 mapt 2018 r. I'pynara e otuena ocBoOOKIaBaHE HA YIaCTUETO CH B CJICHUTE IBINEPHH IPYKECTBA:

Jlara na

Jpy:kecTBO npoaaxoa
JIT Exoctpoit Ykpaiina 19.3.2018
HetHuTte akTUBU Ha OCBOOOJICHUTE JAPYKECTBA Ca MPEJCTABEHH KAKTO CIIe/[BA:
Jara Ha ocBoOO:K1aBaHe OT yyacTHe 19.3.2018

BGN'000
Wmotn, MatimHu ¥ chopbkerus (IIpunosicenue Ne 3) 250
IlacKBH 1O OTCPOYEHHU JTAHBIH (33)
TBproecku M Ipyru 3abIDKEHNS (3)
HeTHu akTHBH 214

49



LAJTBEHA” AJ]

Mesicounen

DuHaHCOBUAT pe3yarar oT OCBOGO)KL[aBaHeTO Ha OABUHICPHUTC APYIKECTBA € KAKTO
cjeaBsa:

[Tonyuenu napu4Hu cpesicTBa
Hamaueno c:
OTnucany HETHHU aKTHBU

Edekt oT ocBOOOX1aBaHE OT OBIIEPHHU JPYKECTBA, OET OT HEKOHTPOIHPALIOTO
ydacTtue

Ileyanda ot ocBoOOKIaBaHE HA ABbILEPHHU APYKeCTBA

HerHu mapuyHy MOTOLH OT 0CBO00XKIaBAHE HA AbLICPHH JAPYKECTBA
IlonydeHu napuyHu cpeacTBa

Hamaueno c:

ITapuunu cpencrsa

HeTHu napn4yHM NOTOLHU OT 0CBOOOKIABAHE HA AbIIEPHO APY/KECTBO

36.CBbP3AHU JIMIJA U CAEJIKH CbC CBbP3AHH JIMLIA

KOHCOAUOUpan Gurancos omuem
31 mapm 2019 200una

BGN'000
159

(214)
71

16

BGN'000
159

159

CrnenHuTe MpEINPUATHA ca CBhp3anu Jinma 3a [pymata kem 31 mapt 2019 u 2018 romuna:

CBbp3aHu Juna Buja Ha cBbp3aHOCT
Anbena Xomxnuar AJ] IIpennpusitue maiika
3npaBHO yupexacHue Mearka Anbena AJl AcCONMHUpaHO MPEeANPUITHE
Meaunuacku neHTsp Meauke beirapus OO/ 1o AcOIMHUpaHO MPEeANPUsITHE
04.10.2018 1.

Bpscr 1 AL AcCOoIMHUpaHo MpeAnpUsITHE

HpyxecTBa 1moj KOHTpoJia Ha KIIOUOB ympaBieHckd nepconan ca En xku A A, Eax Jxu Ap Koncynt OO/,
Meaunamakc rpyn OO/, Hapuk Xongunr AL, Hapuk paguo AJl, @eiickom OO/, AxBanonukc bwirapus EOO/l, Eitu
Ap Kenurbn AJl, Pexnamua arennus apuk (PA) EOO/, Japuk ckait EOO, dapuk Axanemuss EOO/, dapuk 90

Coousa EOO/I, Huramnena EOO/.

OCBILECTBEHH Ca CICIHUTE CACIKH ChC CBbp3aHM JIMLA:

IMokynku oT cBBp3aHu ML 31.03.2018 31.03.2018
BGN’000 BGN’000
Bpsicr 4 AL 58 13
Of1mo 58 13
IIpenocraBeHu aBaHCH Ha CBbP3aHU JIHLA 31.03.2018 31.03.2018
BGN’000 BGN’000
Bpscr I AL 7 158
Oo1mo 7 158
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37.YIIPABJIEHUE HA ®UHAHCOBUS PUCK

[Ipu ochIecTBsIBaHE Ha CBOSITAa AEHHOCT, [ pymaTa e u3n0KeHa Ha CIIeAHUTE (PMHAHCOBU PHUCKOBE:

. Kpenuten puck: Bb3MOXKHOCTTA JUIBXKHUK Ja HE M3IUIATH 3aABDKCHUETO CH — U3LI0 WM YaCTUYHO — WM Ja
He Io U3IUIaTH CBOCBPEMEHHO, IPEIU3BUKBANKHU 110 TO3U Ha4MH 3ary0Oa 3a I'pymnaTa;

. JlukBHAEH pHUCK: PUCKBT ['pynaTa na HIMa WK Jla HE € B ChCTOSHHE Jia Hab0aBu MapUyHK CPEJCTBa, KOraTo ca
HEOOXOAMMH U IOpaJy TOBA JIa CPELIHE TPYIHOCTH NP W3IbIHEHHE Ha CBOMTE (PMHAHCOBU 3a/IbIKEHHUS;

. [TazapeH puck: pHUCKBT ompenesneH (HMHAHCOB WMHCTPYMEHT Ja NPEThPIHM KOJEOaHWS IO OTHOIICHHE Ha
CIpaBeyINBaTa CTOMHOCT WX Ha OBICIINTE MAapUYHH IIOTOLH B PE3YNTAT Ha KOIeOaH!s Ha Ma3apHUTE IeHu. BepmaocTt
I'pynaTa e u3no>keHa Ha TP KOMIIOHEHTA Ha MAa3apHUS PUCK:

- JIuxBeH puck;

- BanyreH puck;

- Puck ot npomsiHa B ieHaTa Ha cCOOCTBEHHS KaluTall.

3a eQeKkTUBHO ympaBiieHWE Ha Te3u puckoBe, CbBeTa Ha IUPEKTOpUTE € OJNOOpHI crenuUYHH CTpaTeruu 3a
MCHUKMBHT Ha (PMHAHCOBHS PHCK, KOUTO Ca B CHOTBETCTBHE C KOpHOpaTHBHUTE Lieau. OCHOBHHTE HACOKM Ha TE3U
CTpaTeruy ONpeesiT KPaTKOCPOUHHUTE M ABITOCPOYHNTE [IEJIU M ICHCTBHSA, KOUTO TPsAOBa Aa ce MpearpHuemar, 3a Jia ce
yIpaBisiBaT (UHAHCOBHTE PUCKOBE, IIPEJ] KOUTO € H3lpaBeHa I 'pymaTa.

OCHOBHHUTE HACOKH HA IOJIMTHKATA [0 OTHOIICHNE HA (MHAHCOBHUTE PUCKOBE Ca CICIHHUTE:

* MI/IHI/IMI/I3I/IpaHe Ha JIMXBCHUA PUCK, BAJIYTHHUA PUCK U IICHOBUA PUCK 3a BCUYKU BUJIOBC CACIIKU,

* MakcuMalHO U3MO0N3BaHE Ha ,,6CTECTBEHOTO XEIKHUpaHe”, IIPU KOETO B MaKCHMallHa Bb3MOKHA CTEIIEH Ce 3ajlara Ha
C€CTCCTBCHOTO MpHUXBAllaHEC Ha HpOILa)K6I/I, pa3xoau, AbJLKUMU CYMH U B3€EMaHUs, IPECU3YNCIICHA B CbOTBETHATA BallyTa,
BCJICAICTBHE Ha KOETO C€ Hajlara NpuIaraHe Ha CTPAaTernd Ha XEIPKUpaHe caMo 3a cajjaTta B npeBuiieHue. Chlnara
CTpaTerus ce Mpuiara 1 o OTHOIICHUE Ha JINXBEHUS PUCK;

* BHenpsiBaHe Ha A€pUBATHBYU WM APYTHU MOJJOOHN MHCTPYMEHTH €AMHCTBEHO 3a [EJNTE Ha XEIKUPaHe;

* Beuuky aeifHOCTH IO yrpaBiieHne Ha (PMHAHCOBUS PHCK CE OCBIIECTBIBAT M KOHTPOJIMPAT Ha IIEHTPAIHO HUBO;

* Bewnuku npeitHocTH 1o ynpasieHne Ha (PMHAHCOBHS PUCK CE€ OCBIECTBSBAT HA pasyMHA M IOCIE0BAaTEIHA OCHOBA 1

IIPY clia3BaHe Ha Hall-OOpHTE Ma3apHH MPaKTHKH.

I'pymata Moke Ja WHBECTHpa B aKIMK WIH APYTH MOAOOHM MHCTPYMEHTH CaMO B Clly4ail, 4e € HaJuIle BpEeMEHHa

JIOMTBJTHUTEITHA JIMKBUIHOCT, KaTO 32 BCHYKH MOJO0HU CIIEIKU € He0O0X0auMo pasperierue oT ChbBeTa Ha TUPEKTOPUTE.

HO'J_'[OJ'Iy Ca OIMMCAaHU Pa3IMYHUTEC BUAOBE PUCKOBE Ha KOUTO € U3JIOKCHA prnaTa IIpyu OCHUICCTBABAHC HA ThbPI'OBCKUTC

u OIepalry KakKTO U Bb3HPUCTHUAT MMOAXOA IIPH YIIPABJICHUCTO HA TE3U PUCKOBE.

BaayreH puck

prnaTa HE € N3JI0KEHA Ha CHIICCTBCH BAITYTCH PUCK, 3allIOTO OCHOBHO HEHUHUTE ornepanuu U CACJIKU ca JCHOMUHHUPaHU

B OBJITAPCKH JIEBa W/MIIN €BPO, JOKOJIKOTO IMOCIETHOTO € ¢ (PUKCHpaH Kypc CIPSMO JieBa 10 3aKOH.

IlenoBu puck
LlenoBaTa monuTHKa € GYHKIHSA OT CieqHUTE (GaKTOPH — CTPYKTypa Ha Pa3XxoIuTe, [IEHH Ha KOHKYPEHTH U MOKyIaTelHa

BB3MOXKHOCT Ha NOTPEOUTENNTE, PEryllaTOpHH peXUMHU. ['pymata mpuiara r'bBKaBa (HUpPMEHa CTpaTerus C Iedl
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MoIAbpKaHe Ha ONTHMAJIHO HWBO Ha Pa3XOOUTe, Pa3IIUpsBaHE HAa HOMEHKJIATypaTra Ha MPOAYKTHTE W YCIYTHUTE H

MOJIbprKaHe Ha Ta3apHU U KOHKYPEHTHHU IEHOBH PABHUIIA.

Kpenuren puck
KpenuTHuAT pucK € OCHOBHO PUCKBT, IPH KOMTO KIMEHTUTE M JPYruTe KOHTpareHTH Ha ['pynara Hsama na Obaatr B
CBCTOSHHE /12 U3IUIATAT M3IAJI0 U B 00NYAIHO NMPEIBUICHUTE CPOKOBE IBIDKUMHUTE OT TSX CYMH IO 3a€MH, THPTOBCKH U

JIPyTH B3EMaHUSI.

OcHOBHHTE (PMHAHCOBM AaKTHUBHM Ha ['pymaTa, HOCHTENNM Ha KPEIUTEH PHUCK Ca NMAPUYHU CPEACTBA B OAHKOBH CMETKH

(TCKyH.[I/I ,HeHOSI/ITI/I), B3€MaHUs 110 IPEAOCTABEHU 3a€MH, B3EMaHUA OT KJIMEHTH U APYT'd KPAaTKOCPOYIHU B3EMaHU .

3a orpaHMYaBaHE Ha KPEAWTHUS PUCK IO TEKYIIW M CPOYHM JETO3UTH B OaHKH, I'pymara € BB3NpHena MOIWTHKA 1A
pasnpenens 1 ”HBECTHpa CBOOOJAHUTE CH TAPUYHU CPEJICTBA B pa3iIniHU (QUHAHCOBU MHCTUTYLMU B Bbiarapus, c Bucoka
pernyTanus 1 J0Ka3aH CTaOUIHUTET.

I'pynaTa He mpenocTaBsi KpEAUTHH MEPUOIU HA KJIMEHTHUTE cu. ['osiMa 4acT OT TYpUCTHUECKUTE YCIYT'H M HaeMHTE ce
npenmiamar. I'pynara npeaocTaBs 3aeMH OCHOBHO Ha CBBP3aHM JIMIIA, KATO €€ W3UCKBAT U CHOTBETHUTE 00E3MEUeHUS —
3aIMCH Ha 3al0BE]] H/WIIM UIIOTEKH Ha HEIBIDKMMHU UMOTH B 3aBHCHMOCT OT B3aMMOOTHOIIeHHATa Ha ['pymaTa ¢ nunara. B
I'pynata HsiMa 3HaYMTENHA KOHIEHTPALMS Ha KPEIWTEH PHUCK. PHKOBOJICTBOTO HE OYakBa 3aryOu, B CIEACTBHE Ha
HEW3ITbIHEHUE Ha 3aIbJDKCHIATA Ha CBOMTE KOHTpareHTu. I pymaTa nmMa u3rpazeHa NolInuTHKa, KOSITO OTpaHndaBa pazMepa
Ha KpEeOWTHATa EKCIO3MLMS KbM OT/eNHAa (PMHAHCOBA WHCTUTYLHS. MakcHMallHaTa eKCIIO3HMLMS Ha KPEAWTECH PHCK €
OanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE AKTUBH.

JIUKBH/IEH PUCK

JIMKBUIHUAT PUCK ce M3pa3siBa B HeraTWBHATa cUTyauus [pymara na He ObJe B ChCTOSHHE Ja MOCPEIIHe 0e3yCIOBHO
BCHYKM CBOM 33aJb/DKCHUS CBITIACHO TEXHMS MajeX. 15 TMPOBEXOAa KOHCEPBAaTHBHA IOJHWTHKA IO YIpPaBJICHHUE Ha
JMKBUIHOCTTA Ype3 KOSITO IMOCTOSHHO TOBPKA ONTUMAJIEH JIMKBU/ICH 3arac IapuiHu CPeICTBa 0Opa COCOOHOCT Ha
¢uHaHCHMpaHe Ha CTOINAHCKaTa CH JeHHocT. I'pymara reHepupa M pasmoyiara ¢ IOCTaThYHO COOCTBEHH OOOPOTHH
cpeactBa. TeKymo MaTypuTeThT U CBOCBPEMEHHOTO OCBHIIECCTBSIBAHE HA IUIALIAHUATA CE CIEAN OT (MHAHCOBHS OTHEIN
KaTo ce MOJbpXKa eXeJHeBHa HH(opMaIys 3a HAJMYHUTE MAapHUYHU CPEICTBA M MPEACTOSIIUTE IUIAaHus. 3a

CBOOOJIHUTE CPEACTBA CE OOMUCIIS KPATKOCPOUYHO HHBECTUPAHE MPH Hail-M00pH JTMXBEHHU PABHUIIIA.

Puck Ha JINXBeHO-00BbP3aHUTE NAPUYHUTE MOTOLHU

JluxBeHmsT prck 3a ['pymara Bb3HHKBA OT IONYYECHUTE TBITOCPOUYHH 3a€MH. 3a€MHTE C IDIABAIIH JIMXBEHU MPOLCHTH
n3narat ['pymata Ha TUXBEH PUCK, CBBP3aH C M3MCHEHHE Ha OBJCHINTE MAPHIHHUTE IOTOIH. 3aeMHUTE C (PUKCHpaHH
JMUXBEHU TPOLICHTH m3Narat ['pymara Ha JUXBEH PUCK, CBBP3aH C KoJieOaHHs PH OBACIIO ONpeIeNsTHe Ha CIIPaBEJIHBH
CTOWHOCTH. 3a J1a XeKHpa Te3W PHCKOBe, [ pymnara HW3MON3Ba ICPUBATHBU W JAPYTH XEDKUPAIIN WHCTPYMCHTH -
XeJDKUpaHe Ha MTapH4eH MOTOK.

IMonmutukara Ha ['pymnaTa € ma CKIIOYBA JIOTOBOPH 3a 3a€M IPH JMXBEH MPOLEHT, PUKCUPAH KbM Ma3apHUs, HAIPUMEp
EURIBOR, u ekcrio3unuuTe ce ciaensiT peryaspHo.

Hamnuroctute mo 6e3cpodHu AEMO3UTH B OAHKOBH CMETKH C€ OJIMXBSABAT HA 06a3a Ha O(HUIMATIHO 00SBEHUTE (PUKCHPaHH
JIMXBEHN HUBa OT CHOTBETHATa 0aHKa M MPUXOJHUTE OT TAX Ca HECHIIECTBEHH MO pa3Mmep. JINXBEHH HUBA MO TO3U THII

JACNO3UTU HE Ca JUPCKTHO 06BLp3aHI/I C Ma3apHUu JMXBCHU MHACKCHU HO CBHIICBPEMCEHHO MOrar Ja 6T>,Z[aT CAHOCTPAHHO
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MIPOMEHEHH 0T OaHKaTa-KOHTPAreHT B CIEICTBHE Ha MPOMEHHUTE Ha mazapa. [lopaaym ToBa Te3n NETO3UTH ca TPETUPAHU
KaTo (PWHAHCOBH aKTHUBU C IPOMEHJINB JINXBEH IIPOLICHT.

PwroBoaCTBOTO Ha ['pymaTta Tekymio HaOIOaBa U aHAIM3MPA HETOBAaTa CKCIIO3UIIHS CIPSMO MPOMEHUTE B JIMXBECHHUTE
paBuumia. Ilopanu HanMuWeTO Ha M3BECTHA KOHIEHTpAlMs HAa JIMXBEH PUCK CE€ CUMYJIHpAT Pa3iMyHU CICHApUH Ha
peduHaHCHpaHe, IOJHOBABAHE HA CHINCCTBYBAIIM MO3UIIMH, aJITCPHATUBHO (PUHAHCUpaHE U xelkupane. Ha 6asza Te3u
CIICHAPHH C€ HM3MEpBa M ¢(PEeKTa BbPXY (DUHAHCOBHS PE3yNTaT W COOCTBEHHS KAaIMTal NPH MPOMSHA HA JMXBCHHS

TIPOIICHT.

YnpasiieHue Ha KallMTAJOBUS PHCK

C ympaBieHHeTo Ha KamuTana ['pymaTta menu Ja cb3aBa M MOAXBP)Ka BE3MOXHOCTH Ja IPOIBIDKH A2 (pyHKIMOHUpA
KaTo JeicTBallo NpeAnpHsTHEe U Ja OCUTYpsiBa ChOTBETHATa BB3BPBINAEMOCT Ha HHBECTHPAHUTE CpEICTBAa Ha
COOCTBEHMKA M CTONAHCKH MOJI3M Ha IPYTUTE 3aMHTEPECOBAHU JIMIIA U YYaCTHHUIIM B HETOBHs OU3HEC.

I'pynaTa ynpaBnisBa KanuTajgoBaTa CH CTPYKTypa M IpaBU KOPEKIMU B HES C OIJIe]] Ha IPOMEHUTE B MKOHOMHYECKHUTE
ycioBHA. 3a MOJABbpPXKAaHE WIM KOPUTHpaHE Ha KaluTajloBaTa CTpyKTypa I'pymarta mMoxke na KOpuUrupa IUIAIlaHeTO Ha
JMBHCHTH Ha aKI[IOHEPUTE, BB3BPBIIAEMOCTTa BPXY KallNTaj a Ha aKIIMOHEPUTE WM EMHCHITA Ha HOBH aKIIHH.

3a nepuogante, npukiarouBamu Ha 31 mapt 2019 r. u 31 nexemBpu 2018 r. HIMa IPOMEHU B LEIHTE, MOJIUTHKATA WA
MIPOLIECHUTE 32 yIpPABJICHUE HA KallnuTasa.

I'pynara koHTposMpa KanuTana Ha 6a3a Ha KOe(UIUECHT Ha 33 UTkXHUIOCT. To3M KOepUUEeHT ce M3UNCIIsIBa KaTO HETHUS
JBIT Ce pa3/ieny Ha oOmus Kanurtan. HeTHHs Opar ce mM34McisBa KaTo OT oOLIUTE 3aeMM (BKJIIOYBAIIH ,,TEKYIIH U
HETEKyIIH 3aeMH”’, KaKTO ca TI0Ka3aH! B KOHCOJIMAUPAHHS OTYET 32 (UHAHCOBOTO CHCTOSHUE) CE NMPHUCIAHAT TapUTE U
MapuvyHUTe ekBuBajleHTU. OOIIMAT KamuTald Ce H3YUCIABAa KaTo ,,COOCTBCHHs KamuTal’, KaKTO € IOKa3aH B
KOHCOJIMJMPAHUS OTUET 3a (PMHAHCOBOTO CHCTOSIHUE, CE ChOEpe ¢ HETHUS IbIIT.

HuBara Ha 3aurbKHATIOCT KbM 31 MapT ca KakTo cliesBa:

31 nexemBpH

31 mapr 2019 2018

BGN’000 BGN’000

OO01110 3a€MU U JIN3UHT 99422 98390
HamaJieHM C:apUYHU CPEJCTBA U NAPUYHHN €KBHBAJEHTH (7398) (4889)
HeteH abar 92024 93501
006110 cOOCTBEH KANNTA 469187 478888
OO0 KamuTaI 561211 572389
CbOTHOLIEHNE HA 3a/UTBKHSIOCT 16.40% 16.34%
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37.YCJOBHHU 3AABJIKEHUS U AHTA’JKUMEHTH

O0e3neyeHus: U rapaHIMA

O0e3neyeHus 1o MOJTy4eHH 3aeMH ca onoBecteHu B [Ipunoxenus 3 u 19.

O0e3neyeHns 1Mo NpeIoCcTaBeH! 3aeMHu ca ornoBecTeHu B [Ipuioxenue 9.

Kato oOesneueHne Ha OaHKOB 3aeM € MPEIOCTaBEH W 3aJ0I Ha IUIOTO THPTrOBCKO MPEANpPHATHE Ha ABIIEPHOTO
npyxectBo [lepmeryym mobmie BI' Al kaTo CBBKYITHOCT OT IIpaBa, 3abJDKEHUS M (aKTHISCKH OTHOIICHHUS U 3aJ0T Ha
BCHYKH aKIUH OT KalnuTaja Ha APYKECTBOTO.

ITpenocraBena OaHKOBA rapaHIUM 3a 0Oe3NeUaBaHe M3IIBJIHCHNE HA aHT@XHMEHTH 110 JOTOBOP ¢ MUHHCTEPCTBOTO Ha
Typusma 3a HaeM Ha MOpCKH I AnbeHa Ha cToiHocT 591 xmJB. cbe cpok 1o 31.12.2019 1.

3a obesneueHne Mo OaHKOBaTa rapaHUMs € CKIIOYEH JIOTOBOP 32 B3€MaHE IO pela Ha 3aKOHA 33 OCOOCHHTE 3aJI03H
Mmexay pyxectBoTo 1 bankara mon ¢popmara Ha ObJIeIM B3EMaHuUs 110 CKIIOYEHHU JJOTOBOPH Ha J[py»KecTBOTO.
Wznpanena GankoBa rapaHuus kKbM MuHucrepcTtBoTo Ha Typusma ot mmero Ha Ilpumopcko xiyo EAJl 3a Haem Ha
MOPCKH IDIaXX Ha CTOHHOCT 38 XWI.JB. ¢hC cpok 1o 31.12.2019 r.

Wznanena e 6aHKOBa rapaHIyst KbM ATCHINS MUTHUIN HA CTOMHOCT 54 XWILJB. ¢be cpok 1o 30.06.2019 r.
ITpenocraBena e rapannus moj Gopmara Ha MapuUyeH AENO3UT B OaHKa Ha MeXIyHapoJHaTa acOIMalMs 3a Bb3AyLICH
tpancnopt /IATA/. CroitHocTTa Ha rapaniusra ¢ 30 Xui. 1B.

[IpenocraBena e rapaniys noa ¢popmara Ha mapuydeH NEerno3uT B OaHKa 3a rapanuus Ha Typoneparop. CroiHocTTa Ha

rapannusaTa e 1009 xu. nB.
38.CbBUTHUSI CJIEd KPASI HA OTYETHUS NIEPUO/

CJ'IGI[ Kpasi Ha OTYCTHUA IHCPHUOA HE Ca HACTBIIWIN C’B6I/ITI/I$I, KOUTO Jia OKa3BaT CBHIICCTBCHO BJIIMAHHUC BbBPXY

HUMYIIECTBEHOTO U (1)I/IHaHCOBO CbCTOSAHHEC HA prnaTa.
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