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Meowcounen koncoauoupan gpunancos omuem
3a nepuooa 01.01.- 30.06.2021

Bcuuku cymu ca 6 XUSIOU Jleed, OC8eH AKO He € ON0BeCMeHO dpyzo

MEXIUHEH KOHCOJINIUPAH OTYHET 3A BCEOBXBATHUA 10XO0J

Tpun 3a meprona 01.01.- 3a nepuona 01.01.-

30.06.2021 . 30.06.2020 r.
Pasxoau 3a BbHLIHM yenyru 5 (22) (18)
Pasxoau 3a nepcoHana 6 (4) (19)
Pa3xoaun 3a amopTusaums 8 - (1
(3arvba) ot nenHocTTa (26) (38)
®rHaHCOBM NPUXoaun 7 735 -
Mevan6a/ (3arvba) npean naHbUU 709 (38)
Pasxon/(MkoHoMUSA) OT AaHbLM = -
Mevyan6a/ (3arvba) 3a roanHaTa 709 (38)
Ipyr BceobxBaTeH Aoxon, - -
O6LLo BceobxBaTeH noxon 709 (38)
Mapwuena lNonoea, MaBnuHa Bapaaposa,
ManbnHuteneH cbCcTaBUTEnN
AVNpeKTop
18.08.2021r.
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Meowcounen koncoauoupan gpunancos omuem
3a nepuooa 01.01.- 30.06.2021

Bcuuku cymu ca 6 XUSIOU Jleed, OC8eH AKO He € ON0BeCMeHO ()pyeo

MEXIUMHEH KOHCOJIMJUPAH OTYET 3A ®PUHAHCOBOTO CBbCTOAHUE

Tpr 30.06.2021 31.12.2020
AKTMBU
Hemekywu akmueu
NMoTKW, MawwmHK, cbopbxeHns n obopyasaHe 8 - 1
O6wo HemeKvwu akmusu - 1
Tekvwu akmueu
Tbproscku 1 Opyru B3emMaHms 10 124 -
Opyru Tekywm oMHaAHCOBW aKTUBK 11 4503 3 805
MapwnyHn cpeocTBa 1 eKBMBanNeHTn 12 734 846
Ob6uwo mekvwiu akmusu 5361 4 651
OBLLO AKTUBU 5361 4 652
COBCTBEH KAMUTAN
PeructpupaH kanutan 13 4 059 4 059
®PunHaHcoB pesynTat 1296 587
OBLLO COBCTBEH KANUTAN 5 355 4 646
NACUBUA
Tekvwiu nacusu
TBbpProecku N Apyrn 3aabrmkeHus 14 6 6
OBLLO NACUBM 6 6
OBLLO COBCTBEH KANUTAIN U NACUBU 5361 4 652
Mapwuena lNonosa, MaBnuHa Bapagaposa,
N3nbnHuTeneH cbCTaBuUTEN
[MPEKTOp
18.08.2021r.

Cmpanuya 3 om 23



TI'puiin Tayn Ipoodocexme AJ]

Meowcounen koncoauoupan gpunancos omuem
3a nepuooa 01.01.- 30.06.2021

Bcuuku cymu ca 6 XUSIOU Jleed, OC8eH AKO He € ON0BeCMeHO ()pyeo

MEXIUHEH KOHCOJIMJUPAH OTYET 3A ITIAPUYHUTE I1IOTOLHU

Mpun 3a nepuona 3a nepuoja
01.01.- 01.01.-
30.06.2021 r. 30.06.2020 r.
Mapu4yHu noToum OoT onepaTuBHA OENHOCT
MnawaHua Ha gocTaBymLm (14) a7
MnawaHnsa Ha nepcoHana u 3a counanHoTo ocurypsiBaHe (10) (22)
HeTHM napuyHM noToum N3non3BaHn B onepaTuBHa (24) (39)
AenHoCT
Mapu4HM noToumn OT MHBECTULMOHHA AeNHOCT
MHBecTMuun B TEKYLLM (PMHAHCOBU aKkTUBK (88) -
HeTHX napuyHu noTouu , U3NON3BaHN B UHBECTULIMOHHATA (88) -
AenHocT
Mapu4Hu notoum ot pMHaHCOBa AEMHOCT
HeTHu napu4yHu noToum , oT pHaHCOBaTa AEUHOCT - -
MU3meHeHMe Ha NnapuyHU cpeacTBa U eKBUBANeHTU (112) (39)
MapuyHu cpeacTBa v ekBmBaneHTn Ha 01 sHyapu 846 1141
MapuyHu cpeacTBa n ekBuBaneHTU Ha 30 HOHU 12 734 1102
Mapwuena lNonoea, MaBnuHa Bapaaposa,
U3nbnHuteneH cbCcTaButen
ANpekTop
16.08.2021r.
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Meowcounen koncoauoupan gpunancos omuem
3a nepuooa 01.01.- 30.06.2021

Bcuuku cymu ca 6 XUSIOU Jleed, OC8eH AKO He € ON0BeCMeHO dpyzo

MEXIWMHEH KOHCOJIMJIUPAH OTYET 3A COBCTBEHUS KAITMTAJI

Mpun 3anucaH  Hatpynanu
Kanutan neyan6w/ O6wo
(3aryba
Canpgo Ha 01.01.2020 . 7 4 059 277 4 336
BceobxeameH 0oxo0
Mevan6wu u 3aryou - 310 310
Canpo Ha 31.12.2020 . 7 4 059 587 4 646
BceobxeameH 0oxo0
Mevan6wu u 3aryou - 709 709
Canno Ha 30.06.2021 r. 7 4 059 1296 5 355
Mapwuena lNonosa, MaBnuHa Bapgaposa,
ManbnHuteneH cbCcTaBUTEnN
ANPEKTOp
16.08.2021r.
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MexxduHeH KoHconudupaH ghuHaHco8 omyem
3a nepuoda 01.01.- 30.06.2021
Bcuyku cymu ca 8 xurnsdu neea, OC8EH ako He e 0ro8ecmeHo dpyao
NPUNOXEHUA KbM MEXXOUHHUA KOHCONUMAUPAH ®UHAHCOB OTYET

1. MWuHgopmayus 3a uKOHOMUYecKkama 2pyna

MpniH TayH lMpomxektc" AL /OpyxecTBo Mawnka/ € akUMOHEpPHO AOPYKEeCTBO, y4vpedeHo npe3 2018 r.,
pernctpupaHo B Tbproeckus pernctbp ¢ EWK 205385406, cbc cepanvie u agpec Ha ynpasneHue
Bbnrapua obnact Codus, obwmnHa CtonnuHa, rp. Coduma 1000, p-H Cpegen, nn. ,letko P. Cnasenkos” Ne
7,8X. B, eT. 2.

B npegmeTa Ha geMHOCT Ha OPYXECTBOTO-Mallka BNM3a NOKynka Ha HeOBMXKUMW UMOTMK 3a CTPOMTENCTBO,
npeycTponcTBo, npenpogaxba, oTaaBaHe MO4 HaemM W NUM3WHT, ynpasBrieHne M MogApPbXKKA Ha HeOBVKMMM
UMOTM 1 CBbp3aHaTa C TAX MHpacTpyKTypa.

Kbm 30.06.2021 r. cnegHuTe akuuoHepW npuTexasaTt Hag 5 Ha CTO OT akummiTe C NpaBo Ha rnac B ,[ punH
TayH Mpogxextc" AL

. 235 Holdings Limited — nputexaBa 16,33% OT rnacoBeTe B 00W0TO cbOpaHne Ha [pyXecTBOTO
OpyXecTBOTO He NpuTexxaBa COOCTBEHM aKkLnW.

pniH TayH MNpompxkektc ALl MMa egHOCTENEHHA cUCTEMa Ha ynpasBneHne cbC CbBET Ha AUpeKTopute oT
Tpuma 4dneHoBe. PbKOBOACTBOTO Ha OPYKECTBOTO B nuueto Ha CbBeTa Ha AMpeKTopuTe uma criegHus
cbeTaB kbM 30.06.2021 r.:

+ Emanyena CtomoHsikoBa — Npeacepaten Ha C[;
*  MuneHa YanrapxusaH — 3am. npegcepgaten Ha C[i;

* An6eHa Xenesa - uneH Ha C[ n N3n.QupekTop.

C peweHne Ha O6Wo cbbpaHme Ha akumoHepuTe oT 02.07.2021r. e n3bpaH HOB cbCcTaB Ha CbBeTa Ha
OupekTopuTe, KOMTO e BnNucaH B TbproBckna pernctbp Ha 09.07.2021 r. n e KakTo cneasa:

. Topop Togopos — Npeacenaten Ha CL;
. MwuneHa YanrapxuaH — 3am. npeacepaten Ha C[;
. Mapuena lNonoB.a - uneH Ha CI n M3n.JupekTop.

PezynamopHa pamka

OpyxecTBoTO-Manka e nybnmyHo no cMmucbna Ha 4n.110 ot 3akoHa 3a NybnuYHOTO NMpeanaraHe Ha LeHHU
kHuxa (3IMMMLUK) n e BivcaHo B pernctbpa, BoaeH ot KomucusaTa 3a ouHaHcoB Haasop (KOH).

KanutansT Ha MpunH TayH Mpomxektc A[ e B pa3mep Ha 4 059 000 nB., pa3snpeaeneH B 4 059 000 6pos
0BVKHOBEHN MOUMEHHU Oe3HanNYHK akunMn € npaBo Ha eduH rmac n ¢ HOMUHalHa CTOMHOCT 1 nB. BCSKa
egHa.

AKUMUTE Ha OpPYXEeCTBOTO-MalKa ca [onycHaTu 40 TbproBus Ha perynupaH nasap — ,bbnrapcka doHgoBa
6opca“ ALl c 6opcos kog GTP.

1.1. Cmpykmypa Ha uKOHoMuU4Yeckama apyna
1.1.1. [pyxecmeo-maiika

ToBa e ApPY)XEeCTBOTO, KOETO KOHTPONuWpa edHO UMM MoBedye APYrM OPYXEecTBa, B KOUTO € WHBECTMParno.
MpuTexxaBaHeTO Ha KOHTPOSN O3HayaBa, Ye WHBECTUTOPbT € W3MOXKEH Ha, WM “Ma npaBa BbpXy
NpoOMeHNMBaTa Bb3BPbLLAEMOCT OT HEFOBOTO y4acTue B APYKECTBOTO, B KOETO € MHBECTMPaHO, KaKTo 1 1nMa
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MexxduHeH KoHconudupaH ghuHaHco8 omyem
3a nepuoda 01.01.- 30.06.2021
Bcuyku cymu ca 8 xurnsdu neea, OC8EH ako He e 0ro8ecmeHo dpyao
NPUNOXEHUA KbM MEXXOUHHUA KOHCONUMAUPAH ®UHAHCOB OTYET

Bb3MOXHOCT [a OKaxe Bb3aencrame BbpXy pa3Mepa Ha Ta3n Bb3BpblWaAeMOCT nocpeacrtsBomM CBOUTE
npaBoMoOLLNA BbpXy NpeanpuAaATneTo, B KOeTO € NHBEeCTUPaHoO.

OpyxectBoTo-Marika [puiH TayH lMpomxkektc ALl e 6Gbnrapcko OpyXecTBo. [pyXecTBOTO — Manka HsMa
perucTpmpaHu KnoHoBe u/vnv NpeacTaBUTENCcTBa B CTpaHaTa unm YyxouHa.

1.1.2.bwepHo dpyxecmeo

[bllepHo OpYXecTBO e TakoBa OPYXXEeCTBO, Unv Apyra ¢opmMa Ha npeanpusitue, KOETO Ce KOHTposmpa
OVPEKTHO UNWN MHOMPEKTHO OT OPYKECTBOTO — Malka.

,D,'bLLI,epHVITe ApyxectBa Ce KoHconmaumpat OT fgatarta, Ha KOATO e(beKTVIBHVIﬂT KOHTpPOIT € I'IpVID,O6VIT oT
prnaTa, M cnupat Aa ce KoHconunaupart OT AaTaTta, Ha KOATO Cce npuema, 4e KOHTPONbT € NnpeKkpateH u e
npexebprieH N3BLH prnaTa. 3a TaxHaTa koHconuaaumsa ce npunara MeToasbT Ha NbJfIHAaTa KoHconMaauusa.

Kbm 30.06.2021 r. gpykeCTBOTO MalKa ynpaHsiBa KOHTPOM MO NMHUSA Ha npsiko yyactue (Hag 50%) B
KanuTanuTe Ha crnegHoTo AbLLEPHO OPYKECTBO:

OblwepHo apyxecTBO Mpsk nputexaren lMpoueHT Ha npuTexaHue
"pmiH UHBecTmbHT Mpomkekte EOOO  punH TayH Mpomxkexkte A 100.00%

pniH MuBecTMbHT lMpomxkektc EOO[ e 6bnrapcko gpyxecTtso ydpedeHo npes3 2019r., permctpupaHo B
Toprosckus permctbp ¢ EMK 205714809. [pegmeTsT Ha geviHocT Ha [puiH UHBeCTMBHT [MpomkekTc
EOQ[ e cTpouTencTBo Ha HeABWXUMW MMOTW; NOKYMNKo-npoaaxba Ha HeaBWXWMW MMOTM; ynpasBneHne Ha
HeABWKUMW WMMOTW; MpedocTaBAHE Ha YCNyru, CBbP3aHWM C YMpaBfeHUMETO Ha HeABWKUMW WMOTU WU
CTPOUTENCTBOTO; TbProBWS CbC CTPOUTEMHU MaTtepuanu; apxXMTEeKTYpHU W OM3adHEepPCKU ycnyrm wu
KOHcynTauuu; npuaobreaHe, ynpasneHne 1 NoKynko-npogaxba Ha yvacTus B ObArapckum v YyxaecTpaHHu
lopugnyecku nvua; npugobmBaHe W WMHBECTULUMW B LEHHM KHWXKa W Apyrm (OUHAHCOBU MHCTPYMEHTMH;
WHBECTULUMM B OBbMArapckm m 4YyxaecTpaHHW KOMEKTUBHW MHBECTULIMOHHW CXeMW, AOroBOpHM (POHAOBE U
OPYrY UHBECTULUMOHHWN POHAOBE; CTpaTernyecko M ynpaBreHCKO KOHCYNTMpaHe, yrnpaBneHue Ha MpoeKkTu;
KOMUCWMOHHW COENKW; BbTPEWHO W BbHLWHOTHProBCka AENHOCT, TbProBCKO NPEeACTaBUTENCTBO U
nocpegHNYecTBO, KaKTO M BCAKa Apyra cTonaHcka AevHOCT, HesabpaHeHa OT 3akoHa. B crnyyan 4e 3a Hsakos
OT NOCOYEeHWUTe AEVHOCTW Ce M3UCKBA MULUEH3, permctpaums u T.H., CbluaTta LWe Ce OCbluecTBsABa cnej
nony4yaBaHeTO My.

2. ba3a 3a uszomesiHe
€) M3passaBaHe Ha CbOTBETCTBUE

KoHconuavpaHuaT cMHaAHCOB OTYET € M3roTBeH B CbOTBETCTBME C MexagyHapogHuTe cTaHgapTu 3a
uHaHcoBo otuntaHe (MCPO), nsgaHme Ha KomuteTa 3a MexagyHapoaHU CHETOBOAHM CTaHOapTWU U npueTu
3a npunoxeHne ot EBponenckms cbos.

(b) basa 3a namepBaHe

KOHCOJ‘II/IAI/IpaHI/IHT CbVIHaHCOB OTYEeT € U3roTBeH Ha Oasarta Ha ncTopunyeckarta uUeHa, C U3KIH4YeHne Ha
cnegHuTe no3nuun, KOUTO ce namMmepBaTt No anTepHaTuBHa 0a3a KbM BCsika OTYeTHa AaTa:

Mosnumsa basa 3a namepBaHe

@uHaHco8U akmusu 4Ype3 cripagednuea cmolHocm & nevyanbu  Crnpaeednuga cmoliHocm
u 3azybu:
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(c) [encteawo npeanpuatne

pynata e mnsrotBuna csod uHaHcoB oT4yeT kKbM 30 toHM 2021 r., Bb3 OCHOBa Ha MpPeanonoXeHWeTo 3a
JencTeawo npeanpuaTve, KOeTo npeanonara npoabibkaBaHe Ha HacTosiaTta CTonaHcka OeWHOCT U
peanusvpaHe Ha aKkTUBUTE M ypexaaHe Ha nacuBuMTe B HOpPMasHWA XO4 Ha HeroeaTa AewnHocT. bbaewute
duHaHCcOBM pe3ynTatm Ha [pynata 3aBUCAT OT MO-LUMpoKaTa WKOHOMMYECKA cpeda, B KOATO TO
ocblUecTBABa AeNHOCTTa cu. dakTopuTe, KOMTO NO-KOHKPETHO 3acdarat pesynTtatuTte Ha [pynaTa, Bknioudsar
HyneB unM oTpuuaTeneH MKOHOMMWYECKM pacTexX, LOBEpuMe Ha WHBECTUTOpUTE, LeHM Ha ¢uHaHcoBUTE
WHCTPYMEHTW, KaKTO WM HanuMumMe Ha noausnbiHuTenn wn goctasuunum. COVID-19 naHpoemuaTa yBenvuum
npucbLlaTa HECUTYPHOCT Ha oueHKaTa Ha [Jpy>KeCTBOTO Ha Te3n hakTopu.

PbkoBOACTBOTO HSIMa MfaHOBE WNM HaMepeHWs, KOUTO Aa NpeaBwKAaT CbLUECTBEHO orpaHM4yaBaHe Ha
mMallabuTe Ha geWHoCcTTa W/unn npeobpasyBaHe B MPOrHO3MpyeMo ObAelle B nepvod MUHUMYM OO edHa
roguHa Ha pynaTa.

(d) MprHUMNK Ha KOHCONMaaumsTa

MeXOMHHMAT  KOHcONMAMpaH UHAHCOB OTYET BKMOYBA WHAMBUAYaNHWTE (UHAHCOBM OTYETU Ha
OPYXEeCTBOTO-Malka 1 AbLLEePHOTO OPYXKECTBO.

drHaHCOBUTE OTYETM Ha ObLEPHOTO OPYXECTBO 3a UesiMTe Ha KoHconunaauunAaTa ca U3roteBeHu 3a Cbluusa
OTHeTeH nepunoa, Kakto TO3n Ha ,El,py)KeCTBOTO-MaIZKa 1 npu npunaraHe Ha eguHHa c4eToBoaHa NOJIUTUKA.

B MexauHHMS KoHconuaupaH (UHAHCOB OTYET, OTYETUTE Ha BKIIIOMEHOTO AbLLEPHO APYXKECTBO ca
KOHconuaupaHu Ha 6asa Ha meToAda “MbfHa KoHconMaaums”, peg no ped, kaTo e npunaraHa yHuduuupana
3a CblUuecTBeHUTe obekTun cyeToBOoA4HaA NOJIUTUKA. |/|HBeCTI/ILI,I/IVITe Ha ,Cl,py)KeCTBOTO-MaIZKa ca efmiMMNUHUpaHn
cpelly Aena B cobCTBEHUS KanuTan Ha AblUuepHUTEe ApyXecTBa KbM faTaTta Ha npugobusaHe. BbTpeluHo-
rpynosuTte onepauMm n pasdyeTn ca HambiHO EeNMMWHWPAaHKW, BKN. Hepeanu3npaHaTta BbTpeLLUHOrpyrnosa
neyan6a wnu 3aryba.

(e) dyHKUMOHanNHa BanyTa 1 Banyta Ha npeicraBsHe

KoHconuampaHuaT cmHaHcoB oTyeT e npeactaBeH B bbnrapcku neesa (BGN), kosiTo e doyHKUMOHanHaTa
BanyTta Ha [pynata. Bcnuku gaHHm 3a 2021 r. u 3a 2020 r. ca npeAcTaBeHUM B XWn. NB., OCBEH ako Ha
CbOTBETHOTO MSICTO HE € MoCcoYeHo Apyro. [JoxoabT Ha efHa akLmMs ce U34nCnsaBa U ce ONnoBecTHABa B NeBa.

3. U3nonseaHe Ha npu6nu3umenHu OUEHKU U npeueHKu

M3roTBsaHeTO Ha KOHCconungunpaHua (*)I/IHaHCOB OT4HeT Hanara pPbBKOBOACTBOTO [Oa Hanpasu npeueHKNn,
I'Ipl/l6]'II/I3I/ITeJ'IHI/I OUEeHKM 1 npennonioXeHusd, KOUTO BITUAAT BbpXY CTOMHOCTTa Ha OTYETEHUTE aKTUBU U
nacumeu, N onoBecTdBaHETO Ha YCJIOBHM NacuBU KbM OTHETHATa AaTa, KakTo U BbPXYy OTYETEHUTE Npuxogn n
pas3xoan 3a nepuopa. HeCVIprHOCTVITe, CBbp3aHM C HanpaBeHUTe npennosioxXeHna wu HpVI6ﬂI/I3VITeﬂHM
oLeHKn Buxa mMornu aa goeegart ao (baKTI/I‘-IeCKVI pe3yntatn, KOUTO Oa M3NCKBAT CbLUECTBEHUN KOpEeKuunn B
GanaHcoBUTE CTOMHOCTUN Ha CbOTBETHUTE akTUBM UIM NAcUMBK B criedBaLly OTYETHU nepunogu.

MPUBNU3NTENHUTE OLIEHKM U OCHOBHWUTE AOMYCKaHWs ce mpepasrnexgaT Tekyllo. [NpepasrnexgaHeto Ha
NpUGNN3UTENTHUTE OLIEHKM Ce NPU3HaBa NpPOCNeKTUBHO.

0) MpeueHkun

MHdopMaLms 3a KpUTUYHW NPELIEHKW, HanpaBeHn Npu npunaraHe Ha c4eTOBOAHUTE MOMUTUKUA, KOUTO UMaT
Hal-3HaunTeneH edekT BbpXy MpuU3HaTUTE CyMM BbB (PMHAHCOBUS OTYET, Ce CbAbpXa B cregHute
Oenexku:

OueHka Ha cnpaseannen CTONHOCTU
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Hakon oT cuyeToBOOHWUTE MOMUTUKAM WM OMOBECTABAHUS Ha prnaTa N3NCKBAT OLEHKa Ha cnpaBeanneun
CTOWHOCTM 3a CbVIHaHCOBVI n3a HerVIHaHCOBVI aKTBU N nacuBu.

Korato oueHsiBa cnpaseanunearta CTOMHOCT Ha aKTUB WUnn nacus, I'pyrlaTa n3nonsea Habnogaemu OaHHM,
OOKOJIKOTO € Bb3MOXKHO. CI'IpaBeD,J'II/IBVITe CTOWHOCTM Cce KaTteropu3mpart B pa3jimvdHM HMBaA B |7|epapXV|9|Ta Ha
cnpasegnmBuTe CTOMHOCTM Ha 6asaTa Ha BXOAsLWUTe AaHHN B TEXHUKUTE 3a OLEeHKA, KaKTo cneaga..

. HuBoO 1: KOTMpPaHM LeHN (HEKOPUrMPaHU) Ha akTUBHU Nasapu 3a CXOOHW aKTUBU UMW NacuBMK.

. HWBO 2: BXOAAWM AaHHM Pa3NNYHN OT KOTUPaHWU LieHW, BKNoYeHn B HMBO 1, kouTo, Npsko (T.e. kaTo
Li€HW) UMK KOCBEHO (T.€. NOMNyYeHn OT LeHW), ca AOCTbMNHM 3a HabniogasaHe 3a akTuBa uUnn nacmea.

. Hueo 3: BXoaswWM AaHHKU 3a akTUBaA WK NacmBa, KOUTO He ca BasnpaHun Ha HabngaeMyn nasapHu
OaHHW (HeHabnogaemu BXogAWM AaHHW).

AKO BXoOdALLMTE JAaHHW, N3MON3BaHN 3a OLEHKa Ha CrpaBefnvBaTta CTOMHOCT Ha akTMBa WK nacuesa, MoraT
Ja ce kaTteropmaupar B pa3fvMyHu HMBA OT MepapxmsiTa Ha cnpaBeanMBMTEe CTOMHOCTW, TOraBa OLEeHKaTa Ha
crnpaBegnMBata CTOMHOCT Ce KaTeropusmpa B HenHaTa UAnocT B TOBa HMBO OT WMepapxuata Ha
crnpaBeaIMBUTE CTOMHOCTU, YUATO BXOASALLA MHOPMaLMs € OT 3HaYeHUe 3a UsnoCTHaTa OLeHKa.

Onpe/J,enﬂHe Ha CpoOKa Ha JIn3nHra 3a goroesopu c onunn 3a nogHoBABaHE U MNMpekpaTtAaABaHe - prnaTa KaTto
nm3nHronony4yaren

pynaTa onpenens cpoka Ha NU3MHra KaTo HEOTMEHWMUSI CPOK Ha NWU3MHra, 3aedHo C KakBUTO M Aa Guno
nepuoan, obxeaHaT OT ONUMS 3a YAbLIPKABAHETO MY, ako € CUIypHO B pasymMHa CTerneH, 4Ye onuusita e
6bae ynpaxHeHa, Unu KakeBuTo U ga 6uno nepuoaun, obxBaHaTh OT OMNUMSA 3a NPEKPaTABaHETO Ha JNN3MHTa,
aKo e CUrypHO B pasyMHa CTeneH, Ye onuusta HaMa ga 6bae ynpaxHeHa.

4. 3Ha4YumMu c4emoeoOHU MoJIUMUKU
€) lNpomsaHa Ha cyeToBOAHATA NONUTMKA

®duHaHcoBUTE OTYETM Ha [pynata ca M3roTBEHM B CbLOTBETCTBUME C MexayHapogHuTe cTaHgapTu 3a
uHaHcosu otyeTn (MCPO), npnetu ot Komucuata Ha EBponenckus cbios. Te BkniousaT MexagyHapogHuTe
cueToBogHM cTaHgapTu (International Accounting Standards (IAS)), MexagyHapogHuTe cTaHOapTy 3a
uHaHcoBu oT4yeTn (International Financial Reporting Standards (IFRS)) n TbnkyBaHusiTa 3a TAXHOTO
npunaraHe (SIC — IFRIC interpretations).

pynata BOoAWM CBOETO CYETOBOACTBO W U3roTBS (PUHAHCOBUTE CW OTYETUM B CLOTBETCTBME C OCHOBHUTE
MPUHLMMAM U N3UCKBAHMA Ha ObRrapckoTo TbProBCKO M AAHBYHO 3aKOHOAATENCTBO. TeKyLoTO CHeTOBOAHO
OTYMTaHe ce OCbLUECTBSIBA CbIMacHO 3akoHa 3a CYETOBOACTBOTO, YTBbPAEH UHAMBMAYANEH CMETKOMmMaH u
cneumanuanpaH codTyep, KOUTO rapaHTupaT B [JoCTaTbyHa CTENeH OTpassiBaHETO Ha CTOMaHCKUTe
onepauum Ha [pYXKeCTBOTO, [AOBWXEHWETO Ha KIWEeHTCKUTE akTuBM W [aBarT [OCTOBepHa U BApHa
NMHpopMaumns 3a U3roTesiHe Ha PUHAHCOBUTE OTYETMU.

CyeToBogHaTa nonuTrKa ce npunara nocnenoBaTtesiHo, KaTo NpoOMeHN ce 4onycKaT caMo:

. aKo ce U3NCKBa Mo 3aKOoH;
. npu npomMsaHa genHocTTa Ha [pynaTa;

. npu npomsiHa B8 MCPO;

. ako npomMsiHaTa AoBede A0 MO-TOYHO NpeAcTaBsAHE Ha CbOUTMA M caenku OT AelHocTTa Ha

pynata BbB (hUHAHCOBMKS OTYET.

To3an chuHaHCOB OTYET € W3rOTBEH CbINacHO MpueTaTa CYeTOBOAHA MONWUTMKA B MOCNEOHUS roaullieH
durHaHcoB oT4yeT kbM 31 aekemspu 2020 r

(b) Cpenku ¢ yyxgectpaHHa BanyTta

Onepaumute C 4JyxgecTpaHHa BanyTa ce oTyaTaT BbB (yHKUMOHANHaTa Banyta no ob6MeHHUst Kypc,
NpunoXvm B [eHA Ha W3BbpLIBaHe Ha cgenkata. [lapuyHu akTMBM M nNacuBW, AEHOMUHWPAHU B
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YyyxXpoecTtpaHHa Banyta, cé OT4MUTaT BbB beHKLI,VIOHaJ'IHaTa Banyrta no 3akKir4ynTesiHnA KypC B OEHA Ha
M3roTBAHE Ha OoT4yeTa 3a qJVIHaHCOBOTO CbCTOAHNE

Ot 1997 rogmHa o6MeHHUAT Kypc Ha bbvnrapckns nes (BGN) e cdmkempan kbMm eBpo (EUR). Mpes Tekywms un
npeaxogHuTe nepmoamn, oomeHHUAT Kypc e BGN 1.95583 / EUR 1.0.

(c) MaLumHu, cropbxeHus n obopyasaHe
(i) MbpBOHAYanHo npusHaBaHe

MawwunHnTe, cbopbXeHusita U obopyaBaHETO ce oTyuTaT Mo CceBEeCTOMHOCT MPU TAXHOTO MbpPBOHAYANHO
npuaobrBaHe. LleHata Ha npuoobuBaHe BKkNOYBA MOKyNHaTa LUeHa, BKAKYUTENHO MUTata MU
HEBb3CTAHOBUMUTE OaHbLM BbPXY NMOKYNKaTa, KaKTo M BCUYKM MPEKM pa3xonm 3a NpUBEXO4AHETO Ha akTueBa
B paboTHO cbCTOsAHME 3a npeaBuaeHaTa My ynotpeba. 3akyneH codtyep, 6e3 KOMTO € HEBBb3MOXHO
dyHKUMOHMPaHETO Ha 3aKkyneHo obopyaBaHe, ce KanuTanuampa KaTo YacT oT ToBa obopyaBaHe.

Cnep nbpBOHA4arHOTO Mpu3HaBaHe 3a aKTMB BCsika MallMHa, CbOopbXeHue n obopyaBaHe ce oTumTa Mo
cebeCcToMHOCT, HaManeHa ¢ HaTpynaHaTa amopTmu3aums u 3arybu ot obesLeHka.

Korato B MmalumHuTe n CbOpPBbXEHUATA CE CbAbPXKAT KOMIMOHEHTU C pa3yindHa NnpoabJKUTESTHOCT Ha MNMoJie3eH
XMBOT, T€ Ce OTYUTaT OTAENHO.

(ii) Mocnegpalum pasxoamn

Bb3HukHanNu nocnegsalum pa3xoaun, 3a ga ce noaMeHu 4acT OT akKTUB OT MalUUHUTE, CbOpPBXEeHUATa U
OGOPWJ,BaHeTO, ce Kanutanum3mpat B CbOTBETHUA aKTMB, CaMO KOrato € BEepOoATHO npeanpuAaATueTo aAa
nonyyun B Obaelwe MKOHOMUYECKM MON3N, CBbp3aHnM C Ta3n 4acT OT akKTuBa U pas3xoauTte Morat aa oboaT
oueHeHn HagexaHo. banaHcoBata CTOMHOCT Ha NMogMeHeHaTa 4YacT ce oTnucea. Pasxoaun 3a exegHEBHO
OGCJ’IY)KBaHe Ha akKTuBuUTE Ce Npu3HaBaT B neyanomu u 3ary6M KaTo pa3xog B MOMEeHTa Ha Bb3HUKBAHETO UM.

(iif) AmMopTur3aumm

AmMOpTM3aLmMsATa ce HauyucnsBa BbPXy amMopTu3upyemarta Ccyma, KOsATO € CTOMHOCTTa Ha aKkTuBa, unm cyma
npueTa 3a CTOMHOCTTa My, MMHYC OCTaTbyHaTa CTOMHOCT Ha akTMBa. AMopTM3auusTa ce HauucnsiBa B
neyan6u u 3arybu Ha 6asa NUMHENHUst METOL Bb3 OCHOBA Ha OYaKBaHWA CPOK Ha MOMEe3eH XMBOT Ha
MalLUMHUTE, CbOpbXeHUsiTa 1 0bopyaBaHeTO, Tbil KAaTo TOBa OTPa3siBa OYaKBaHUSI HAYMH Ha KOHCYyMUpaHe
Ha 6baeLLMTe MKOHOMUYECKU NOM3K OT akTMBa. OYakBaHUTE CPOKOBE Ha MONE3EH XMBOT Ca KaKTo cCrieasa:

. KomntoTpu n nepudepHn yctponctea - 50%;,;
(d) O6e3sueHKka Ha He(UHAHCOBW aKTUBM

pynata u3BbpLiBa nperneq 3a obesueHka Ha GanaHcoBUTE CTOMHOCTM Ha MaLUMHWUTE, CbOPBbXEHUATa U
obopyaBaHeTo, KoraTo ca HacTbMUIU CbOWUTUS MMM ca Hanuue NMPOMEHM B YCIOBMATA, MOKassallu, 4ye
GanaHcoBaTa CTOMHOCT He MoXe Aa 6bae Bb3cTaHoBeHa. [pu HannMume Ha TakMBa 06CTOATENCTBA U KoraTto
GanaHcoBaTa CTOMHOCT HagBulIaBa O4YakBaHaTa Bb3CTaHOBUMA CTOWMHOCT, Ce OTpas3siBa HamarneHue Ha
GanaHcoBaTa CTOWHOCT Ha aKkTUBUTE WNM O0GEeKTUTe, TreHepupally MapuYyHU MOCTBMNMNEHUs, A0
Bb3CTaHOBMMAaTa UM CTOMHOCT.

Bb3cTaHoBMMaTa CTOMHOCT Ha MaLUMHUTE, CbOPBXEHMATA U 00OpyaBaAHETO € MO-BMCOKaTa OT HeTHaTa UM
npodaxHa LeHa u CTOMHOCTTa MM B ynotpeba. [Npu oueHkata Ha CTOMHOCTTa B ynoTpeba, o4yakBaHuTe
ObOewm napuyHM NOTOUM Ce AMCKOHTUPAT A0 TsAXHaTa HacTosiwa CTOMHOCT MpWU npunaraHe Ha HopMa Ha
OMCKOHTMpaHe npeaun AaHblM, KOATO OoTpassiBa TeKylmMTe nasapHU OLLEeHKM 3a CTOMHOCTTa Ha nmapuTte BbB
BPEMETO U pUCKoBeTe, crneumdndHn 3a AadeHns akTuB. 3a akTUB, KOUTO B 3HaAYMTErNHa CTerneH He reHepupa
He3aBUCMMW MapuyHN MOCTBLMNEHUs, Bb3CTaHOBMMAaTa CTOMHOCT Ce ornpefens 3a reHepupalius napuyHu
NoCTbMNEHUS 06EKT, KbM KOWTO NpUHaanexun To3n aktme. 3arybute ot obesueHka ce NpM3HaBaT B oT4yeTa 3a
BCe0oOXBaTHUSA 4OXOA.

KbM Bcsika oTyeTHa gara, [pynarta npeleHsBa ganu CbLUeCTBYBaT MHAMKaUMK, Ye 3arybata oT obesleHka
Ha aKTMB, KOSITO e NMpu3HaTa B NPeaxodHu Nepuoamn, MoXe Beye [a He CblLLeCTBYBa UMK NMbK Aa e Hamansna.
AKo cbliecTByBaT NodobHM uHaukauuu, Fpynata onpeaens Bb3cTaHOBMMATA CTOMHOCT Ha akTuBa MNU Ha
obekTa, reHepupall, napuyHu notouu. 3arybata oT obesleHKa ce Bb3cTaHOBsIBA 0OpaTHO camo ToraBsa,
Korato e HacTbnuna npomMsiHa B MNPUBMIM3UTENHUTE OLEHKW, W3MON3BaHuW npu onpedensHe Ha
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Bb3CTaHOBMMATa CTOMHOCT Ha akTuBa, ClNef MNpu3HaBaHeTO Ha nocrnegHata 3aryba oT obesueHka.
Bb3cTtaHoBsiBAaHETO Ha 3aryba oT obesleHka e orpaHnyeHo, Taka Ye GanaHcoBaTa CTOMHOCT Ha akTuMBa Aa
He HaJBMLIABA HUTO Heropata Bb3CTaHOBMMA CTOMHOCT, HUTO Aa He HagBuwasa GanaHcoBaTa CTOWHOCT
(cnep npucnagaHe Ha amopTmM3aums), KOATO Welle Aa O6bae onpeaeneHa, ako He e buna npusHaTa 3aryba
oT obe3ueHKa 3a akTuBa B NpeaxoAHuTe rognmHu. BbacTtaHoBsaBaHeTo Ha 3aryba ot obesLeHka ce npu3HaBa
B OTYeTa 3a JOXOAUTE.

(e) ®drHaAHCOBWN NHCTPYMEHTH

(f) PuHaHCcOBM aKTNBMU

() Knacudukaumsa n nbpBoHa4anHo namepsaHe

Mpu MbpBOHaYanHo npusHaBaHe (PMHAHCOB akTUB Ce knacuduumpa kaTo oueHsiBaH no:
. amopTum3upaHa ctomHocT (AC),

. no cnpaeeniMBa CTOMHOCT npe3 neyanbu unu 3arybu (CCIIrM3).

drHaHCOBUTE aKTMBM He ce peknacuduuupart cref TAXHOTO MbpPBOHAYaNHO Mpu3HaBaHe, OCBEH akKo
pynata npomMeHu 6u3Hec Mopena 3a ynpasrieHue Ha (PUHAHCOBM akTUMBW, B KOWTO Cly4yall BCUYKM
3acerHatm OMHAHCOBW aKTUBK ce peknacuduumpaT oT MbpBUA OeH Ha MbpBUS OTYETEH MEpuoA, crieasaly
npomMsiHaTa B 6M3Hec mogena.

®PuHaHCOB aKkTMB Ce OLeHsiBa MO amMopTU3MpaHa CTOMHOCT, ako OTroBapsi U Ha OBeTe YCIoBUS U He e
onpegeneH no CCIMN3:

. ObpXn ce B OU3HeC mopen, 4vATo Len e akTuBuTe ga ObpaTt AbpkaHu, 3a ga ce cbbepar
[OOTrOBOPHUTE NapUYHK NOTOLM; U

* CblmacHO O0roBopHUTE YyCNoBUA Ha cplechosvm aKTMB Ha KOHKpPEeTHU OaTh BBb3HUKBAT NapU4HU
noToun, KOUTO Ca eANHCTBEHO NiallaHnAa No rmaBHULA 1 NXBa BbPXY HenoraceHaTta cymMa Ha rmaBHuuaTa.

T'pr'OBCKI/I B3eMaHun4

TbproBckute B3eMaHUs ca CyMU, ObIDKMMWU OT KIMEHTU 3a NpoAdajeHu CTOKU UMK YCNnyru, U3BbplUeHN B
obuyanHata gevHocT Ha ApyxectBoTo. OBMKHOBEHO Ca CbC CPOK 3a ypexaaHe B pamkuTe Ha 30 gHU ©
cnefoBaTenHO BCUYKM  ca  KnacuduuupaHu KaTto Tekywu. TbproBckuTe B3emMaHus ce npu3HasaT
MbpBOHAYanHoO B pa3mepa Ha Ge3ycrnoBHaTa CymMa 3a MoflydaBaHe, OCBEH akO He CbAbPXaT 3HAYUTENHMU
dMHaHCOBM KOMMOHEHTW, ToraBa Te ca npu3HasaT MO crpaseanuBa CTOWHOCT. [pyXKecTBOTO AObpXKu
TbProBCKMTE B3EMaHus C Len cbOvMpaHe Ha OOroBOPHUTE MapuUYHM NMOTOLM WU CriefoBaTeNHoO MM oueHsBa
BrnocrneacTsne no amopTusnpaHa CTOMHOCT, U3NoS3Banku Metoda Ha ePekKTUBHUA NUXBEH MPOLIEHT.

Opyrn B3emaHus

Tesn cymm 06UKHOBEHO MPOM3TMYAT OT CAENKM U3BLH obuvaiHaTa onepaTuBHa AENHOCT Ha APYXEeCTBOTO.
Jiuxen moraT ga ce HauucnsiBaT Ha 0Gasa nasapHWTe NUMXBEHW HMBA, KOraTo CPOKbT Ha noracsiBaHe
HagBuwaea wecT meceua. OBUKHOBEHO 0be3neveHneTo He ce nonydaBa. HeTekywnte apyrm B3emaHus ca
OBbIDKUMU U OBIDKUMU B paMKUTE Ha Tpu roAnHU cnepn Kpad Ha OTY4eTHUA nepuoa.

Bcuukn omHaHCOBM akTMBK, KOUTO He Ce Kracuduumpart kaTo M3MepBaHy N0 aMopTU3MpaHa CTOMHOCT, KaKTo
€ onncaHo no-rope, ce namepsat no CCI1M3. Toea BkNOYBa BCUYKN AepuUBaATUBHN DUHAHCOBK akTuBW. [pu
MbpBOHAYaNHOTO Npu3HaBaHe [pynaTa MoOXe efHOKpaTHO Aa onpegenu (OMHaAHCOB akTWUB, KOWTO MHa4de
OTroBapsi Ha U3ncKBaHuATa ga 6bae nsamepBaH No amopTmMaMpaHa ctorMHocT unm no CCAB[MO kato CCIMMS3,
ako TOBaA L& eNMMMHMPA UK 3HAYUTENHO LLie peayuupa CHeTOBOLHUTE HECHOTBETCTBUSA, KOUTO MHa4Ye Buxa
Bb3HUKHAmMMW.

®durHaHcoBM akTuBM — OueHka Ha BusHec moaena

pynaTta npaBu oueHka Ha uenute Ha 6usHec mogena, No KOWTO AageH (PMHAHCOB aKkTUB Ce ObPXW Ha HUBO
nopTtdensn, Tbin kKaTo ToBa Han-g4obpe oTpassABa HavMHa, Mo KOWTO ce ynpaBsnsiBa 6usHeca n ce npegocTass
WMHpopMauns Ha pbKOBOACTBOTO. NdopmauuaTa, KoATo ce B3eMa Noj BHUMaHWe BKNOYBa:
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. MocoYeHMTE MOMUTUKM M Lenu Ha nopTdenna u OencTBMETO Ha Te3n MONUTUKM Ha MpakTuka.
BknountenHo ganu crpaTternsita Ha pPbKOBOACTBOTO ce (hoKycuMpa BbpXy MoflydaBaHe Ha [OroBOPHUS
nUXBeH [Ooxond, MOAAbpXaHe Ha onpeaeneH npodun Ha JUXBEHMSI MPOLEHT, CbMOCTaBsHE Ha
NPOABIMKUTENHOCTTA Ha (PUHAHCOBUTE aKTUBU C NPOOBLIMKUTENHOCTTA Ha BCSKAKBM CBbP3aHM 3aQbIKEeHUS
UNKW oYakBaHM NapU4HK NOTOLM NN peannsnpaHe Ha NapuYHN NOToLM Ype3 npoaa)kba Ha akTUBUTE;

. Kak ce OLleHsiBa 1 0TYMTa AeVWHOCTTa Ha nopTdeina nped pbkoBoACTBOTO Ha pynaTa;

* pucKoBeTe, KOUTO 3acdrat npeacraBAHETO Ha 6usHec mogena (VI q)VIHaHCOBVITe aKTuBU, ObpXaHu B
paMKNUTE Ha TO3n Oun3Hec MOﬂ,EJ’I) N KaK Ce ynpaBsnaBaT Te3n PUCKOBE;

. KaK ce KOMMeHcupaT ynpaBuTenute Ha GusHeca - Hanp. Janu KoMMeHcauusTa ce OocHoBaBa Ha
crpaBeanuBaTta CTOMHOCT Ha ynpaBnsiBaHUTE akTUBW UIN Ha CbOpaHWUTe JOrOBOPHU NapyUYHU NOTOLM;M

. YyectoTaTa, obema M nepvoga Ha npogaxbuTe Ha (PUMHAHCOBM aKTMBM B NPEAXOOHW NEepuoaMu,
NpuYMHUTE 3a TakMBa NpoAaxou 1 oyakBaHusTa 3a 6baeLLm Npoaaxou.

MpexBbpnAHEeTo Ha (PUHAHCOBW aKTVBWU Ha TPeTW CTPaHW B CAENKW, KOUTO He OTroBapsAT Ha ycnoBusATa 3a
OTNWCBaHe, He ce cumTaT 3a npogaxbu 3a Tasu uen, B CbOTBETCTBME C NMPOABbIKABALLOTO NMpU3HaBaHe Ha
aktmeu oT pynaTa.

duHaHCOBUTE aKTVBU, KOMTO CE AbpXKaT 3a TbpryBaHe Wnu ce ynpasnsiBaT U YMeTO U3MbIHEHME Ce OLEeHsIBa
Ha 6a3a cnpaBegnmBaTa CTOMHOCT, Ce oueHsiBaT Ha 6a3a CCIIM13.

(i) [Nocnepallo oueHsiBaHe
durHaHcoBM akTuBK - NMocnengallo n3aMepBaHe n neyanodu u 3arybu
duHaHcoBK akTmBun, otyeTeHn no CCIM3

Te3an akTMBM Ce OLUeHsiBaT BMOCMEACTBME MO cnpaBeannBa CTOWMHOCT. HeTHuTe neyanbu u 3arybu,
BKIIOYMTENHO [OXOAM OT NWUXBM WM OMBUAEHTW, ce npu3HaeaT B nedvanbata unu 3arybata, ocBeH 3a
JepvBaTMBUTE onpeaeneHun 3a xe4XXnpalwim MHCTPYMEHTH, 3a KOUTO ce npunara oT4nTaHe Ha XegKupaHeTo.

®durHaHCOBM aKTUBM MO aMOPTU3UpPaHa CTOMHOCT

Te3an akTMBM ce oueHsiBaT BNOCneacTBME MO aMopTu3upaHa CTOMHOCT, KaTo ce U3nonsea mMeTtofa Ha
edekTMBHaTa nmMxea. AMOpTU3MpaHata CTOMHOCT ce Hamans cbC 3arybute ot obesueHka. lNMpuxogute ot
n1xeu, neyanbute u 3arybute oT BanyTHO-KYpPCOBM pa3nunkm n obesueHkaTta ce npusHasaT B nevyanbaTta unu
3arybara. Bcsika neyan6a unum 3aryba oT oTnMcBaHe ce npusHaea B nevyanbata unu 3arybara.

(i) OTtnnceaHe

OpyxecTBoTo oTnNMCBa (PUHAHCOB akTWMB, KOrato [OrOBOPHWTE NpaBa BbPXYy MAPWYHMTE MoTOUM OT
(hMHaAHCOBMS aKTMB M3TUYaT UMK KOraTo ce NPeXBBLPMAT NpaBaTa 3a noryvyaBaHe Ha JOrOBOPHUTE MapUYHM
noToLUM OT cAernka, NPy KOSTO MO ChLUECTBO BCUYKU PUCKOBE U NOM3N OT COBCTBEHOCTTA BbPXY (OMHAHCOBUS
aKTWB ca MpPexBbpIieHn Unu npu kosaTo [pyXeCTBOTO HE MPEXBLPIS M He 3anassa Mo CbLLECTBO BCUYKM
pVCKOBE W M3rofmn oT COBCTBEHOCTTA, HUTO 3ana3Ba KOHTPOM BbpXY (DUHAHCOBUS aKTUB.

[pyXKecTBOTO CkNntoYBa CAENKW, NPW KOUTO MNPEeXBbprs akTuBKW, MpU3HaATU B oT4yeTa 3a (QUHAHCOBOTO
CbCTOSIHME, HO 3anasBa BCUYKM UMW MOYTU BCUYKM PUCKOBE U MOM3N OT MPEXBbpEeHUTEe akTuBu. B Tesun
cry4aun nNpexBbprieHnTe akTUBM He ce OTMNMCBaT.

drHaHCcoBU Nnacusu
(@ Knacudvkauums, nocnefpailo namepsaHe 1 neyanébu v saryou

durHaHCOBUTE NacuBK ce KnacuduumpaT no amopTuampaHa ctonHocT unm no CCIM3. duHaHCcOBMAT nacue
ce knacuduumnpa no CCIIM3, ako e knacudmumpaH Kato Abp)XaH 3a npogaxba, kaTo gepuBaTUB UMK
0603Ha4YeH KaTo TakbB NpU MbpBOHAYanNHOTO npusHaBaHe. ®uHaHcoBuTe nacusm no CCIIM3 ce namepsar
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Mo crnpaBefnvMBa CTOMHOCT, a HETHUTE neyandu u 3arybu, BKMIOYNTENHO pasxoauTe 3a NUXBKU, ce NpusHaBaT
B nevanbarta unu 3arybata. [pyrute ouHaHCOBM NacuBM BMOCNEACTBME CE OLEHsBaT MO amopTu3npaHa
CTOMHOCT, KaTo Ce u3nomns3ea Metoa Ha edeKkTMBHaTa nmxea. Pasxoante 3a NUxBu 1 BanyTHUTE nevandtuv u
3arybu ce npusHaBaT B nevanbara wnu 3arybata. Bcaka nevanba wnu 3aryba oT oTnMcCBaHe CblLO ce
npusHaBa B nevan6arta unu 3arybara.

OTnuceaHe

prnaTa oTnucea CbVIHaHCOB nacmB, Korato OOroBOpHUTE 3abJDKEHUA Ca WU3NbJIHEHWU, aHynMnpaHun unun
N3TEeKnn. prnaTa CblWO Taka OoTnucea Cbl/IHaHCOB nacmB, KoOrato HeroBute YycCroBud cCe€ MNPOMEHAT U
napunyHmuTe notoun ot MOﬂ,VI(*)I/ILI,I/IpaHVIﬂ nacmB Ca CbLLECTBEHO pa3JindHKU, KaTto B TO3U CJ'Iy'-IﬂVI ce npu3Haea
HOB CbVIHaHCOB nacumB No cnpasenimBea CTOWHOCT, KOWTO ce 6a3V|pa Ha NpOMEeHEHNTE yCrioBuA.

anI oTnnceaHe Ha (bI/IHaHCOB nacnB pasnukata wmexay OanaHcoBaTa CTOMHOCT W MnaTeHoTo
Bb3HarpaxgeHume (BKJ'IPO‘-II/ITeJ'IHO BCUYKMN NpexBbpJieHNn Henapu4iHu aktuBun uUnn noetu 38,D,bJ'I)KeHVIFI) ce
npmn3HaBa B nevan6ara unu 3ary6aTa.

Mpn coenkn, npu kouto [pynata HUTO 3anasBa, HUTO MPEXBBLPIIS PUCKOBETE U U3roanTe, CBbP3aHM C
(PbMHAHCOB aKTWB, MOCNEeOHUNAT ce OTNUCBa OT OT4eTa 3a (PMHAHCOBOTO CbCTOSIHME TOraBa WU camMo TOoraBa,
koraTto ['pynaTta e 3arybuna KoHTposn BbpXy Hero. [paBaTta 1 3agbikeHusTa, kouto [pynaTta 3anassa B Te3u
cny4au ce oTumTaT OTAENHO KaTo akTmB mMnv nacue. [pu coenku, npy kouTto [pynata 3ana3Ba KOHTPON
BbPXY aKTMBa, HEFOBOTO OTYMTaHe B OT4eTa 3a (PUHAHCOBOTO CbCTOSIHWME MpoAabikasa, HO OO0 pasmepa
onpeferneH OT CTeneHTa, 40 KoATo pynarta e 3anasvna y4acTMeTo CU B aKTMBa U HOCW pucka OoT NpomsiHa B
HeroBaTa CTOMHOCT.

KOMﬂeHCMpaHO npeacraBdaHe

drHaHCOBUTE aKTMBMK 1 d)VIHaHCOBVITe nacmBu ce KoOMneHcmpart n HeTHata CymMa ce npencrtaBda B OT4ETa 3a
d)VIHaHCOBOTO CbCTOAHME, TOraBa M CaMO TOraBa, Korato prnaTa MMa 3aKOHOBO MpaBO Oa KoMneHcupa
CyMmute n Bb3HamMepdBa Unn a rm ypeam Ha HeTHa 6asa, unu ga peanun3npa aktmea U ga ypean nacmea
€QHOBpPEMEHHO.

Obe3sueHka Ha HeaepuBaTuUBHU (bVIHaHCOBI/I aKTnBun

pynaTa npu3HaBa NpoBu3nsa 3a oyakBaHu kpeauTHU 3arydu (OK3) 3a BCuYKkM OBArOBU UHCTPYMEHTU, KOUTO
He ce OT4MTaT Mo crnpaBeanunBa CTOMHOCT B nevanbarta nnu 3arybata. OK3 ce 6asvpar Ha pasnukaTa mexay
AOrOBOPHUTE MapWyHM MOTOUM, ABIMKMMU CbITIaCHO YCIOBMATA Ha OOroBopa, U BCWYKM MapuUYHM NOTOLM,
kouto pynata oyaksa ga nofyyu, OUCKOHTUPaHW C OOONMXeHWe OO0 NbpBOHAYaANHUS edeKTUBEH NMXBEH
npoueHT. OyakBaHWTE NapuyHM MOTOLM BKIHOYBAT NapuUyYHWTE MNOTOouM OT npopaxbaTa Ha AbpXKaHOTO
obesneyeHne unu gpyrv KpeamTHU nogobpeHns, KoMTo NpeacTaBnaBaT HepasgernHa 4acT OT ycrioBuaTa Ha
Aorosopa.

OKS3 ce npusHaBaT Ha ABa eTana. 3a KpeQuUTHU eKCrno3numuK, 3a KOMTO He € Hanuue 3Ha4YUTeNHO NoBULLEHNE
Ha KpeguTHUS PUCK OT MbpBOHAYanHOTO npu3HaBaHe, OK3 ce npoBu3vpaT 3a KpeawuTHU 3arybu, KOWTo
Bb3HMKBAT B pe3ynTaT Ha CbOWUTMSA MO HEU3MbIIHEHME, KOMTO Ca Bb3MOXHM Mpe3 criegpawmte 12 meceua
(12-meceuHn OK3). 3a kpeauTHU eKCcnosunumn, 3a KOUTO € Hanuue 3HaYUTEenHO MOBULLIEHME Ha KpeauTHUS
pUCK OT MbpBOHAYarHOTO Npu3HaBaHe, NPOBU3WS 3a 3aryba ce M3UCKBA MO OTHOLUEHME Ha KpeguTHUTE
3arybun, o4akBaHu Mpe3 ocCTaBalLMs CPOK Ha EeKCrno3uuusita, He3aBMCUMO OT MOMEHTA Ha Bb3HWKBAHE Ha
HensnbnHeHneTo (OK3 3a uenust Cpok Ha UHCTPYMEHTA).

KbMm Bcsika oTYeTHa faTta ce onpefenst Aanu ObMAroBUSIT UHCTPYMEHT Ce MPELEHsIBa KaTo TakbB C HUCHK
KPEAUTEH pUWCK, KaTo U3MNoM3Ba udanata pasymHa v aprymeHTupaHa uHdgopMauusi, KOSTo e AoCTbiHa 6e3
U3BbPLUBaAHE Ha W3NULWIHKM pasxoau unun ycunus. Mpu Tasm oueHka pynata npepasrnexga BbTPelHust
KPEAUTEH PEeNTUHT Ha ObJITOBUS MHCTPYMeHT. B gonbnHeHue [pynata npeleHsiBa [anu CbluecTByBa
3HAYMTENHO YBENMYeHMEe Ha KPeAUTHWUS PUCK, KoraTo MnallaHusiTa no oroBopa ca B mpocpouyve Hag 180
OHW.

I'pynaTa Cyu1Ta gageH CbI/IHaHCOB MHCTPYMEHT 3a TaKbB B HEU3NBbJTHEHME, KOraTO OOroBOPHUTE NniallaHnda ca
B Mpocpoyve B npogbikeHne Ha 360 gHu. B onpegeneHu cniydam obaye To MOXe da pasrnexga AafeH
CbVIHaHCOB aKTMB KaTO TakbB B HeWU3NbJIHEHME, KOraTto BbTpellHa UM BbHLUIHA I/IH(bOpMaLl,I/Iﬂ npegocrtaeA
nHaukauma, 4ye e Maliko BepOATHO prnaTa Aa nonyydyn nbliHMA pa3Mep Ha HeusabJ/nkKeHute CcyMu no
Jorosopa, npeau Aa ce B3eMaT MoA BHUMaHWe KakBUTO M Aa OBuno KpeauTHU NoJobpeHus, AbpaHu OT
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Hero. PuMHaAHCOBM aKTMBM Ce OTNuUCBaT, KOrato He CbLleCcTByBa pa3yMHO O4aKBaHE 3a c1>6MpaHe Ha
napun4HuTe noToun no goroesopa.

3arybu ot obesleHka Ha (PUHAHCOBM aKTUBM U3MEPEHW MO aMopTu3vMpaHa CTOMHOCT ce npucnagaTt oT
OpyTaHaTa 6anaHcoBa CTMHOCT Ha akTnBuTe. 3a ObIroBu LeHHN kHka no CCBL, 3arybarta ot obesueHka
ce oTpassiBa B nevyanbarta wunu 3arybaTa u ce npusHasa B [1B[.

T'prOBCKI/I B3eMaHnA U OOroBOPHU akKTUBU

pynata npunara onpocTteHuns noaxod Ha MC®O 9 3a m3amepBaHe Ha O4YakBaHUTE KpeauTHW 3arybu, npwu
KOUTO ce HaudncnsBa obesleHKka 3a o4YakBaHW 3arybu npes uenus XuBOT 3a BCUYKU TbProBCKU B3E€MaHus U
OOrOBOPHU aKTUBM.

3a n3MepBaHe Ha OYaKBaHWTE KPeaWUTHU 3arybu, TbProBCKATE B3EeMaHWsl M [OrOBOPHUTE akTMBM ca
rpynMpaHyM Bb3 OCHOBa Ha CMOAENEeHWTE XapaKTePUCTMKM Ha KpeOWTHUS PUCK U OHUTE C Mpocpoudue.
[loroBopHUTE aKTMBU Ce OTHACAT A0 HeM3BbpLUeHaTa paboTa U UMaT CbLUWUTE PUCKOBU XapaKTEPUCTUKMN KaTo
TbProBCKWUTE B3EMaHWs 3a CblUUTE BUAoOBe AoroBopu. Mopaamn ToBa ApY)KeCTBOTO onpedens, Ye ovyakBaHuUTe
KpeauTHM 3ary6u 3a 2020 r. Ha TbProBCKUTE B3EMaHWs ca pasyMHO NpUGnmkeHe Ha KpeauTHUTE 3arybu 3a
[OrOBOPHUTE aKTUBW.

pynata npusHaBa B nevanbarta unu 3arybata — kato nevanda unu 3aryba ot obesueHka, pa3mepa Ha
OYaKBaHUTE KpeauTHW 3aryom (unu obpaTHO MM Bb3CTaHOBsIBaHe). KoraTo KOpPEKTUBBLT 3a OYakBaHu
KpeauTHM 3arybu e npusHaT npe3 Apyr BceobXxBaTeH 40X0A, BCsika KOPEKUMSI B HEro ce mnpusHaBa B ApYyr
BCceobxBaTeH aoxon.

He ca n3BbpLUBaHN NPOMEHN B METOAOSOMMATA U NPeanoNioxKeHusTa, Ha kouto pynata e 6asupana ceoute
M3YMCIIEHNS Ha oOYaKBaHUTe KpeauTHW 3arybu, Fpynata obaye e BKOYMNEG NPUGIUSUTENHU OLEHKM,
NPeAnonoXeHns U NpeLeHKK, cneundunyHmn 3a oTpaxkeHneto Ha Covid-19.

BnusHueto Ha COVID-19 naHgemusiTa BbpXy Bb3CTaHOBMMOCTTa Ha B3eMaHudTa Gelle aHanusmpaHo.
[dokato MeTogonoruute W NPeAanonoXeHusTa, M3nons3BaHn B 6a30BUTE W3UMCIEHMA Ha O4vakBaHuTe
KpeauTHW 3arybmn octaBaT HenpoOMEHEHW CNpsAMO Te3u, NMPUIoXeHW npes3 npeaxogHaTa mMHaHcoBa roguHa,
pynata e BkMOYMNa NpUONN3NTENHN OLEHKW, NPEANONIOXKEHNSA U NPELEeHKN, cneunduyHn 3a oTpakeHneTo
Ha naHgemusTa ot Covid-19. Mpu n3roTBAHETO Ha Te3n NpubnuautenHu oueHkn pynata e B3ena nop
BHMMaHne OwusHeca, B KkowWTo paboTu, Bb3pacToBaTa CTPYKTypa Ha CBOWTE B3eMaHuUs W TAXHaTa
CbMNOCTaBMMOCT C NPeaxodHuUs Mnepuop, coyella funcata Ha 3HavYuMTeNnHo BriolwaBaHe B fMKBMAHaTa
no3vums Ha HEroBUTE KITMEHTW, KaKTO M nuncaTa Ha yAbrkaBaHe Ha KpeOuTHUTE CPOKOBE CrpsMO Tesw,
npunaradu npes npegxogHus nepuod. Bunpeku ye He ca ycTaHOBEHM CbLUeCTBEHN Npobrnemu, CBbp3aHu C
Bb3CTAHOBMMOCTTA, Hanuue e puck MKoOHoOMMYeckusaT edpekt Ha COVID-19 naHgemusita ga 6bge no-gbnbok
NN No-NPOAbLINKMTENEH OT OYaKBaHOTO, KOeTo BM MOrno Aa gosede OO MO-BUCOKM KpeauTHM 3arybu ot
Te3n, mogenupaHu npy 6asosus cnydan.

(d) OcHoBeH kanutan
Pervctpupanuar kanuTtan Ha 'pynaTa e 3anmcaH no Mctopuyeckara LieHa Ha HEroBOTO 3annCcBaHe.
(e) OTunTaHe Ha NM3NHIoBMTE LOrOBOPU

Ha patata Ha Bnu3aHe Ha doroeBopa B cuna [pynarta npeueHsisBa ganu O0roBopbT MpeacTasnsasa Unm
CbAbpXa NU3UHT. A UMEHHO, Oanu OOoroBOpbLT NPEXBLbPIs NPaBOTO Aa Ce KOHTPONMpa W3Non3BaHeTo Ha
naeHTUdULUMPaHNA akTUB 3a onpeaeneH nepuog ot Bpeme.

MpynaTa kaTo NusuHronosyyaren

pynata npunara eguHeH Moaxon 3a Npu3HaBaHE W OLEHsIBAHE Ha BCWUYKW TIM3WMHIU, C U3KIOYEHWE Ha
KPaTKOCPOYHUTE NU3WHIU (T.€. JI3MHIM CbC CPOK Ha NMU3WHIOBUsSI OroBOp A0 12 meceua) U NU3UHIUTE Ha
aKTUBW C HUCKA CTOMHOCT. pynaTta npusHaBa 3agbimKeHNs MO NU3MHIM 3a NiallaHe Ha NM3VHIOBUTE BHOCKU
M aKTMBM C NMpaBO Ha Non3BaHe, NpeacTaBnaBaLLM NPaBOTO Ha NON3BaHe Ha akTUBUTE.

AkTnBuM npaBo Ha nosfi3BaHe

prnaTa npu3HaBa akKTMBW C NMpaBO Ha NoJi3BaHe OT Ha4daliHaTa gaTta Ha JIM3unHra (T.e. partaTta, Ha KOATO
OCHOBHUAT aKTMB € Ha pas3noJjioXeHune 3a yn0Tpe6a). AkTnBUTE C npaBo Ha norn3BaHe Cce oueHABaT Nno LeHa

Cmpanuya 14 om 23



MexxduHeH KoHconudupaH ghuHaHco8 omyem
3a nepuoda 01.01.- 30.06.2021
Bcuyku cymu ca 8 xurnsdu neea, OC8EH ako He e 0ro8ecmeHo dpyao
NPUNOXEHUA KbM MEXXOUHHUA KOHCONUMAUPAH ®UHAHCOB OTYET

Ha I'IpVID,06VIBaHe, HamalnieHa C HaTpynaHaTta amMmopTu3auua u 38Fy6l/l oT 0663Ll,eHKa, N KopurnmpaHa C BCsdKa
npeoueHKa Ha JM3NHroBute 3aabJDKEeHUA. Ll,eHaTa Ha I'IpVID,OGVIBaHe Ha akKTuBute C npaBO Ha nosr3BaHe
BKM4YBa CcymMata Ha NpU3HaATUTE 3aAblDKeHUA NOo NU3UHra, NoHeCeHUTe NbpBOHAYalriHM NMpekn pas3xoau u
JINBNHIOBUTE NnawiaHunAa, n3BbpLleH Ha Unn npean HavanHata gata Ha JNU3nHra, I'IpVI6]'II/I3VITeJ'IHa OoueHKa
Ha pa3xogute, KOUTO Le Obaat noHeceHn oT m3nHronony4yartena npu geMoHTaxa M npemMmectBaHeTO Ha
aKTmBa, Bb3CTaHOBABaAHE Ha nnowlagkaTta, BbpXy KOATO Ce HamMupa TOW U Bb3CTAaHOBSIBAHE Ha akTuBa 40
CbCTOAHMETO, KOEeTO Ce WU3UCKBa CbINaCHO YCIoBUATa Ha JW3UHra, HamManeHum C KakBUTO U Oa ouno
nony4eHun CtTuMmynu no nM3nHra.

Ako B Kpada Ha CpoKa Ha JTM3nHra cobcTBeHOCTTA BBbPXY NTU3UHIOBUA aKTUB Ce NMPEXBBHbPIA KbM prnaTa, nin
LeHaTta Ha npmp,o6|/|BaHe OTpa3dBa yrnpaxHaBaHETO Ha onuua 3a 3akynyBaHe, amopTu3aundaTa ce nadmcnaesa
KaTo Ce U3nosns3Ba O4akBaHUAT CPOK Ha None3Hna XBOT Ha akKTUBaA.

AkTnBuTE C npaBo Ha nonseaHe ca npeamMeT U Ha obesueHka.
3aabmkeHns No NIN3NHIA

OT HavanHata gata Ha nuauHra Fpynata npusHaBa 3aObiDKeHWUs MO JIM3WHIW, OLEeHeHW Mo ceraluHaTa
CTOMHOCT Ha NU3MHIOBUTE MNallaHus, KOMTO We GbAaT M3BbpLUeHW 3a Cpoka Ha nusuHra. JlusuHrosute
nrawaHns BKIOYBAT OMKCMPaH BHOCKM (BKMIOYUTENHO DUKCUpaHU NallaHus Mo CbLECTBO), HAaManeHn ¢
KakBMTO M Oa GUMNO noaneallun Ha nony4aBaHe CTUMYMW MO MU3MHra, NPOMEHNNBU NU3NHIOBY MMallaHus,
KOWTO 3aBUCAT OT MHOEKC WMW NMXBEH MPOLEHT, KAaKTO U CyMW, KOMTO Ce ovakea Aa Gbaart nnaTteHu no
rapaHUMn 3a ocTaTb4Ha CTOWHOCT. JIM3MHroBMTE MnallaHWs BKMOYBAT CbLLUO LieHaTa Ha ynpaHsBaHe Ha
onuusa 3a 3akynyeaHe, 3a KOSITO B pasyMHa CTemneH e CUrypHo, 4Ye Liie 6bae ynpaxHeHa oT [pynarta, KakTo u
nnalaHna Ha HeycToWKM 3a npekpaTsaBaHe Ha MW3KHra, ako CPOKbT Ha MNU3MHra oTpassBa ynpaHABAHETO
OT cTpaHa Ha [pynarta Ha onuus 3a npekpaTaBaHe.

[MpoMeHNMBU NU3NHIOBM NMaLaHus, KOUTO He 3aBUCAT OT MHOEKC UMW NIMXBEH MPOLEHT, Ce Npu3HasaTt KaTo
pasxoau (ocBeH ako He 6bAaT M3BBLPLUEHW 3a NPOU3BOACTBOTO Ha MaTepuanHu 3anacu) npes nepuoaa, B
KOMNTO Bb3HUKHE CHOUTMETO MIM YCNOBMETO, KOETO 3a4encTBa nnaLaHeTo.

Mpn M3YMCNEHMETO Ha cerawlHaTa CTOWHOCT Ha FfM3WHIOBUTE MnawaHus MpynaTa u3nonsea BbTPELUHO
MPUCHLL NUXBEH MPOLEHT MO 3aeMy Ha HavyanHata fgaTa Ha NIUM3WHra, Tbil KaTo 3amnoXeHWAT B NU3uHra
NMXBEH MPOLEHT He Moxe na Gbae HagexaHo onpegeneH. Cned HavyanHata gata pasmepbT Ha
NU3VHIOBUTE 3adbIDKEHUS Ce YyBenuyaBaT C NXBaTta M Ce HaMansBaT C MW3BbPLUEHUTE JTU3UHIOBU
nnawaHna. B gonbnHeHne GanaHcoBaTa CTOMHOCT Ha NU3MHIOBUTE 3aObIMKEHMS Ce MpeoLeHsiBa, ako e
Hanuue MoaudurKauus, NPoMsiHa B CpoKa Ha NW3WHra, NpoMsiHa B NM3WHIOBUTE nnawjaHus (Hanpumep,
NMPOMeHU B GbAelumTe NnallaHms B pe3ynTaTt Ha NpoMsiHa B MHAEKCa UK NINXBEHUS MPOLIEHT, M3MOoN3BaH 3a
onpefensHe Ha Te3W NU3MHIOBM MnalaHusl) UM NPOMsiHA B OLEHKaTa Ha onuusTa 3a 3akynyBaHe Ha
OCHOBHWSA aKTUB.

KpaTKOCpOLIHI/I JIU3NHIN U NIN3UHIN Ha aKTUBU C HUCKA CTOMHOCT

pynata npunara ocsBoboOXOaBaHETO OT Mpu3HaBaHe Ha KPaTKOCPOYHWM INU3UHIM MO OTHOLUEHWe Ha
KPaTKOCPOYHUTE CU MU3UHIMW, YMIATO NU3NHIOB CPOK € 12 MeceLa Unu no-marnko oT HayanHaTta gaTa U KouTo
He cbabpKaT onuus 3a 3akynysaHe. To npunara u ocBoboXxaaBaHeTo OT NpU3HaBaHe Ha NM3NHIN Ha aKTUBK
C HUCKa CTOMHOCT 3a NU3MHIUTE Ha oduc obopydBaHe, KOETO Ce CuuTa 3a TaKoBa C HMCKA CTOMHOCT.
JInanHroeute nnailaHusl Mo KPaTKOCPOYHW FIUSUHIU U FIMSUHITU Ha aKTMBW C HUCKA CTOMHOCT ce uanuceaT
KaTo pasxoq Ha NuHeiHa 6a3a 3a cpoka Ha NnsuHra.

Q) [oxoamn Ha nepcoHana

KpaTkocpouyHuTe Ooxoaou Ha rMepcoHana BKMYBaT 3annaTv, Bb3HarpakaeHusl, BHOCKM 3a couuarnHo
ocurypsieaHe M roAvLHM KOMMEHCUPYEMU OTMYCKM Ha CRyXUTeNuTe, KOUTO ce o4akea Aa 6baaTt uausano
ypeneHu B paMkuTe Ha 12 meceua cref Kpasi Ha oT4eTHUs nepuod. Korato [pyxecTBoTo Nony4yun ycnyraTa,
Te ce NMpu3HaBaT KaTo pasxod 3a nepcoHana B nevyan6ata unu 3ary6arta. KpaTkocpouyHuTe Ooxoau Ha
nepcoHana ce oueHsiBaT No HeAMCKOHTMPaHaTa Cyma Ha o4yakBaHUTe 3a ypexaaHe pasxoau.
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3a uenute Ha lMonuTukata 3a Bb3HArpaxaeHusita Ha [pynata, MOCTOSIHHW Bb3HArpaXkKOEeHWst ca BCUYKM
nrawaHns unu gpyru obnarv, KOUMTo ca onpefeneHun npeaBapuTenHo M He 3aBUCSAT OT MOCTUrHaTus
pe3ynTar, a NPOMEHINBU Bb3HArPaXXaeHUs ca BCUYKM AOMbIAHUTENHN NNallaHusa unu apyru obnaru, KouTo
ce onpeaenaT U M3nnawar B 3aBUCUMOCT OT NMOCTUrHATUA Pe3ynTaT UMW OT APYr1 AOrOBOPHO OnpeaeneHu
ycrnoswus.

MannawaHoto Bb3HarpaxaeHue CbOTBETCTBA Ha Buga Ha MpegocTaBsHUMTE MpoecuMoHanHu ycnyru;
HMBOTO Ha obpas3oBaHMe Ha ChnyXkuTens; HWMBOTO B KopropaTuBHaTa CTPYKTypa, KOeTO 3aema;
npodecrnoHanHmsa OnuT; HanoXeHuTe orpaHudeHus (3abpaHa 3a M3BbpLUBaHE Ha onpeaeneHa AenNHOCT unm
OencTene, HeCbBMECTUMOCT 3a 3aeMaHe Ha ANTbXHOCT MO AOMbIIHUTENHO NPaBOOTHOLLEHWE U Ap.).

Bb3HarpaxgeHneto Ha uneHoBeTe Ha CbBeTa Ha gupekTopute, ce onpegens ot O6woTo cbbpaHue Ha
aKUMOHepuTe Ha OpPYXeCTBOTO. M3MbNHUTENHNS AMPEKTOP Ha OPYKECTBOTO hopMmpaT KOHKPETHWUS pasmep
Ha Bb3HarpaXgeHusiTa Ha BCUYKM CNYXUTENW OT BCUYKM HMBA Ha OpraHv3auMoHHaTa CTpykTypa Ha
OPYKECTBOTO M OT BCUYKM KaTeropuu, onpeaenexu Nonutukara.

pynata cdopmmnpa eauUHCTBEHO MOCTOSIHHO Bb3HAarpaxaeHue, KOeTo ce Onpeaens B CKIOYEHUTE LOTOBOPMU.
He ce cdopmupa 1 He ce usnnawia NPOMEHMBO Bb3HarpaxaeHue. B MoCTOSHHOTO Bb3HarpaxaeHue ce
BKIIOYBA:

* OCHOBHa pa60THa 3annarta, onpegeneHa CbrnacHo aencreawata HOpMaTuMBHa ype,q6a n
npunaraHaTta cuctemMa Ha 3annallaHe Ha Tpyaa,;

. JOMBbIHUTENHU TPYAOBU Bb3HArpaXKAeHUs ¢ HEMoCTOsIHEH xapakTep, B npeasuaeHnTe B Kogekca Ha
Tpyda, B HapeabaTta uiv B Apyr HOPMATUBEH aKT M3BbLHPEAHU Criydan, KaTo HanpuMep 3a U3BbHpPeaeH TPYA;

. APy TpyOoBU Bb3HArpaxaeHus, onpeaeneHn B HOpMaTuBEH akT;

. Bb3HarpaXaeHus no [JOroBopu 3a YyrnpaeneHue W ApyrM HeTpyaoBWM [OroBOpUM — MrallaHe,
YCTaHOBEHO B WHAMBUAYanHWS [OTOBOP, KOETO He e MOCTaBeHO B Mpsika 3aBMCMMOCT OT OueHkaTa 3a
M3MbIHEHMETO Ha AeHOCTTa.

pynaTa He ce Bb3noni3aBana oT U3BbHPeAHa AbpXKaBHa NOMOLL,
MeHCMOHHN 1 ApYrY 3a4bIMKEHUS] KbM NepcoHana

I'Ipm npekpatsdABaHe Ha TpyaOBOTO MPaBOOTHOLUEHWE Ha CchnyxXutenute ce usnnawart obeslweTeHnss B
cny4daunte, Nno peda u B pasamMmepute, onpeneneHu B Kopekca Ha Tpyaa.

pynaTa He e paspaboTBana v He Npunara nraHoBe 3a Bb3HarpaXxaeHUs Ha CRyXUTenuTe crieq HamnyckaHe
WM OpyrM ObAroCPOYHU Bb3HArpaXKAeHust M MraHoBE 3a Bb3HarpaXKaeHus crief HamnyckaHe wnv nog
dopmata Ha KOMMeHcaummn ¢ akUum, Unu ¢ AsSnoBe oT cOBCTBEHUS kanuTan.

KpaTKOCpOHHVITe nooxoau Ha cnyxXutenute, BKIMIOYUTENHO U nonaraemute ce OTNYCKWU, Ca BKIKYEeHU B
TeKylwn NeHCUOHHN N OpYyrn 3aablKeHUA KbM MnepcoHarna no HeaAMCKOHTUPaHa CTOMHOCT, KOSITO prnaTa
O4YakBa Aa mannatu B pe3yntaTt Ha TAXHOTO Heu3non3BaHe.

(9) lMpusHaBaHe Ha npuxoau

pynaTta npusHaBa Npuxoau, 3a Aa 0Tpasn NpexBbpsHeTo Ha obellaHnTe C AOroBopa YCIyr Ha KIMUEHTH, B
pa3vep, KOMTO OTpassiBa Bb3HarpaXkaeHueTo, Ha KoeTo [pynata oyakBa [a MMa MpaBo B 3aMsiHa Ha
NMPEXBbPIEHNTE CTOKM UMW YCIyTU.

MpexBbpRSHETO Ha YCMyrUTe Ce OCHOBaBa HA KOHLEMNUUATA 3a MPeXBbpIISHE Ha KOHTporia BbpXy TsX,
crnocoGHOCTTa fia ce PbKOBOAM M3MON3BAHETO Ha akTvBa M a ce noslyvaBaT Mo CbLUEeCTBO BCUYKM OCTaHanm
nonau oT Hero. KOHTpOnbT BKIIKOYBa U CMOCOGHOCTTa 3a MpeaoTBpaTsiBaHe Ha TOBa APYru ApyXecTBa Aa
PBKOBOAAT U3MNOS3BAHETO HA aKTUBA U NOJSlyYaBaHETO Ha Mosan OT Hero.

anXOLI,VITe OT O0roBopu C KInneHTu ce npmn3HaeaT, KakTo cregBa:

M B Te4eHne Ha BpeMeTo No Ha4uH, KONTO OTpasdBa n3sbpLlaHaTa oT prnaTa pa60Ta Nno A0roBopa;
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* B onpenenieH MOMEHT, KOrato Ce NpexBbpJiAd KOHTPOMTBbT BbPXY YCIYrute Ha KrmeHTa.

. MpuxoauTe OT AOrOBOPW C KNMMEHTU ce Mpu3HaBaT Ha 6asa 5-eTaneH moaen 3a npusHasaHe, KaTo
pasrpaHuyeHvie ce Npaeu B criedHUTe ABE HACOKM crioped MOMEHTa Ha YAOBIETBOPsiBaHe Ha 3abIKEHNETO
3a U3MbIHEHME:

o 3agblmKeHMe 3a U3NbrHeHWe (NPexXBbpPrisiHE Ha KOHTPOS) B TEYEHWE Ha BPEMETO — B TO3W Cly4vaMn
npuxoauTe ce NpusHaBaT NoCTENEHHO, CrieABaiku CTENEHTa Ha NPEXBbLPSIsIHE Ha KOHTpona BbpXy CTOKUTE
Wnn yCryrute Ha KrnveHTa;

o 3a U3NbIHEHWE, YOOBMETBOPEHO (MpPexBLpPSieH KOHTPON) B onpefernieH MOMEHT — KIWEHTbT
nony4aBa KOHTPOS BbPXY CTOKATE UMW YCNYruTe B ONPEAENeHo BPEME U NpMxoanuTe ce npusHaBaT M3uano
HaBeHbX.

Mpuxogu ot nmMxeu

lMpuxognute OT NWXBM Ce OTYMTaT KaTto Ce W3Non3Ba MeToda Ha edEeKTVBHUA JMXBEH MNPOLEHT,
npeacTaBnsBal, MPOUEHTBLT, KOWTO TOYHO AWCKOHTMpA OvakBaHMTe ObaelinM napudHu nnawaHusa 3a
OYaKBaHUA CPOK Ha (UHAHCOBMS MWHCTPYMEHT WM 3a MO-kpaTbK nepuod, KoraTto e YMEeCTHO, [0
BanaHcoBaTa CTOMHOCT Ha (PUHAHCOBUSA akTuB. [puxoabT OT NIMXBU Ce BKIIOYBA BbB (PUHAHCOBUS NPUXOA B
oT4yeTa 3a goxoauTe.

Mpuxogute OT NMXBM Ce U3YMCNABAT Ypes3 npunaraHe Ha eEKTUBHUS NMMXBEH MPOLIEHT BbPXy OpyTHaTa
OanaHcoBa CTOMHOCT Ha WHAHCOBUTE aKTUBW, C U3KINIOYEHME Ha (UHAHCOBUTE aKTMBU, KOUTO
BrnocneacTteme ca obesueHeHn. 3a Tsx ce npunara eheKkTUBEH NMXBEH MPOLEHT BbpXY HETHaTa 6anaHcoBa
CTOMHOCT Ha (OMHAHCOBWS aKTKB (crieq npucnagaHe Ha KoMneHcaumsaTa 3a 3aryba).

(h) Pasxoam

Pasxognte B [pynata ce npusHaBaT B MOMEHTa Ha TAXHOTO Bb3HMKBaHe W Ha 6asa nmpuHUMNUTE Ha
HauncnseBaHe M CbMOCTABMMOCT, W OO CTeneHTa, OO0 KOATO ToBa He OW JoBeno 3a npu3HaBaHe Ha
aKkTmMBM/nacuem, KOMTO HE OTFrOBapAT Ha onpegeneHusaTa 3a Takusa cbrnacHo MCOO.

I'Ipep,nnaTeHMTe pa3xoamn ce oTnarat 3a Mnpu3HaBaHe KaTo TeKylw pas3xod 3a nepuoda, npes KONTO
[0roBopuTe 3a KOUTO Ce OTHaACAT, Ce U3NbliHABAT.

durHaHcoBUTE pa3xoan ce npeacrtaBAT OTAESITHO B OT4HeTa 3a BCceoOXBaTHUSI O0X04 (B neyan6ara wnm
3ary6aTa 3a FOD,VIHaTa) N Cce CbCTONAT OT: GAHKOBU TaKCU U NINXBMW.

0) OaHbum
Tekyw, AaHbK BbpXy AOX0AUTE

TeKYLLI,I/ITe OaHbYHUN aKTUBU U NacmMBU 3a TEKYLLNA N NpeaxoaHn nepunoam ce npnu3HaBat no cymarta, KOATO ce
ovyakBa Aga 6bae BbL3CTAHOBEHA OT MMM MNaTeHa Ha AaHbYHUTE BRacTu. I'Ipm n34yncrieHme Ha Tekywute
OaHbUM ce npunarat gaHb4yHUTE CTaBKM U OJaHbYHUTE 3aKOHW, KOUTO Ca B CuUla UM Ca B 3HAYUTENTHa
cTeneH npuetn KbM OTYeTHaTa AaTta. PtKkoBOACTBOTO aHanusnpa otaenHuTe no3vnumm B OaHb4ydHaATa
Oeknapauua, 3a KOUTO NpUnoXxXmMmmte OaHb4Y4HU pa3nope,u,6v| Ca npegmMmeT Ha TbJlKyBaHe W Npu3HaBa
npoBn3nun, KoraTto ToBa € yMmecCTHO.

TekylWwMTe OaHbUM Ce Npu3HaBaT AMPEKTHO B COBCTBEHWMA KanuTan Wnu B Apyrusi BceoBxBaTeH [O0Xo[,
KoraTo JaHbKbT Ce OTHAaca [0 CTaTuMi, KOUTO ca BUnM NMpusHaTU OMPEKTHO B COBCTBEHWUA KanuTan unu B
ApYrus BceobxeaTeH [oXo[.

OTcpoyeH AaHbk BbpXYy oxoauTe

OTcpoyeHnTe AaHbUM ce Npu3HaBaT Mo 0anaHCcoBMS METO[ 3a BCUMYKM BPEMEHHW pasnunkM KbM OTYeTHaTa
parta, KOUTO BBb3HUKBAT MeXay AdaHb4YHata OCHOBA Ha aktmBute U nacmBute U TeEXHUTE 6anaHcoBu
CTOMHOCTMW.

OTCpO‘-IeHVI OaHb4YHU NMacuBu ce Npmu3HaBaT 3a BCUYKU obnaraemu BpEMEHHWN pa3sInKn:

M OCBEH [0 cCTeneHTa, A0 KOATO OTCPOYEeHUAT [JaHb4yYeH nacuMB Bb3HMKBA OT MbpBOHA4YasriHO
npn3HaBaHe Ha aKTUB UM NacuB OT AadeHa caesika, KOATO He € ©n3Hec KOMOMHAUUA N He BNUAE HUTO
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BbpPXYy cHeToBOAHATa nevanoda, HATO BbpXYy AaHb4HaTa nevan6a unu 3ary6a KbM MOMEHTA Ha U3BbpLUBaHe
Ha caenkarta; n

* 3a obnaraemu BPEeMEHHWN pa3sfinku, CBbp3aHn C MHBECTUUUN B AbLUEPHUN OpYyXKeCTBa, acounnpaHun
npeaonpuaTna n y4v4actma B CbBMECTHU MNpeanpuAatunda, ocBeH OO CTeneHta, OO KOATO ﬂ,py)l(eCTBOTO e B
CbCTOAHME Oa KOHTPOJSIMpa BpeMEeTOo Ha 06paTHOT0 nposABrieHne Ha BpeMeHHaTa pasjiMka U CbluecCTByBa
BEPOATHOCT BpeMeHHaTa paa3rika Aa He ce NnposAaBu O6paTHO B npeasngmmo 6baoeLue.

AKTMBM no OTCpoYeHn AdaHbuu Cce npu3HaBaTt 3a BCUYKM HamMandemm BpPEeMEeHHWU pa3siky, MNMpeHeceHu
Hen3non3saHun gaHb4YHU KpeauTmn n Hen3non3BaHU JaHb4YHU 3ary6M, A0 CTeneHTa, 40 KOATO € BEepPOoATHO Oa €
Hanuue obnaraema nevanoa, cpelly KoATo Aa 6boaTt M3non3BaHM HamansemuTe BPEMEHHU pPa3JInKN,
npeHeceHnTe Hena3nons3BaHun JaHb4yHN KpeaguTn N Hen3non3BaHNUTe JaHb4YHA 3ary6m:

* OCBEH aKO OTCPOYEHUAT OaHbYeH akTuB Bb3HWMKBA OT MbpBOHa4YaliHO NMpu3HaBaHE Ha akTuB WA
nacuB OT JafeHa caernka, KosiTo He € BM3HeC KoMOMHaLUMsA U He BNUSIE HUTO BbpXy cH4eToBoAHATa neyanoa,
HUTO BbpXYy AaHb4YHaTa nevan6a nnm 3ary6a KbM MOMEHTa Ha U3BbpLlIBaHe Ha caenkarta,; u

. 3a HamansieMu BPEMEHHWU pasfvku, CBbP3aHN C MHBECTULMKU B AbLUEPHU APYXECTBa, acoLMmpaHm
npeanpuaTUst U y4acTusi B CbBMECTHU NpeanpusaTusl, OTCPOYEH AaHbYyeH akTUB ce Npu3HaBa eanHCTBEHO A0
CTeneHTa, 40 KOATO MMa BEPOSATHOCT BpeMeHHaTa pasnuka ga ce nposisu o6paTtHo B 0603pMMo Gbaelle 1
Oa 6bae peanuanpaHa obnaraema nevyan6a, cpeLly KOSTo Aa ce Onon3oTBOpPU BpeMeHHaTa pasnuka.

Mpynata msBbplBa nperneq Ha 6GanaHcoBaTa CTOMHOCT Ha OTCPOYEHUTE AaHbBYHW aKTMBM KbM BCsika
OoTYyeTHa faTta W A HamansBa O CTeneHTa, OO KOSTO Beye He e BeposTHO Aa Obae peanvavpaHa
JoctaTtbyHa obnaraema nevanba, KOSITO Aa NO3BOMNsSBA LIENUSt UK YacT OT OTCPOYEHUsT AaHbYeH akTUB Aa
6bae Bb3CcTaHOBEH. HenpusHatuTe oTCpoYeHn AaHbYHN akTUBM ce NpepasrnexaaT KbM Besika oT4eTHa aaTa
N ce NMpu3HaBaT [0 CTeneHTa, OO KOATO € CTaHano BepodaATHO Aa 6bae peanusupaHa 6baewia obnaraema
neyan6a, KOSATO Aa NO3BOMN OTCPOYEHUS AaHbYEH akTUB Aa Obae Bb3CTaHOBEH.

OTcpoyeHUTe AaHbYHW aKTUBKM U NacuBU Ce OLEHSIBAT Mo JaHbYHUTE CTaBKM, KOUTO Ce o4yakBa Aa ObaaT B
cuna 3a nepuopaa, B KOWTO akTUBbLT Ce peanuavpa Unm NacuBbT ce ypeau, Bb3 OCHOBa Ha faHbYHUTE CTaBKU
(v BaHbBYHM 3aKOHW), AECTBaLLM UNW BME3NW B CMMna, B 3HaYMTErNHa CTeneH, KbM oTYyeTHaTa garta.

OTCpO‘-IeHVITe OaHbUW, CBbP3aHN CbC CTaTuKn, NpuU3HaT U3BHLH neyan6ara nnm 3ary6aTa, ce npu3HaBaTt
M3BBLH Nevyanbarta unm 3ary6aTa. OTCpO‘-IeHVITe OaHbUn ce npu3HaBaT B 3aBUCUMOCT OT CBbp3aHaTa C TAX
caenka unnu B gpyrua BceobXBaTeH A4oxon, Unm AOVPEKTHO B cobcTBEHMSA KanuTan.

prnaTa KOMNeHcnpa OTCpo4eHN OaHb4YHU aKTUBU N NacuBuM CcamMoO TOraBa, KoOrato MmMma 3aKOHOBO MNpaBo Aa
npucnaga Tekywn OaHb4YHU akTUBU cCpelly TeKywn OaHbYHUM nacMBu U OTCPOYEHUTE OaHbYHU aKTUBU U
nacnBun Ce OTHACAT OO0 AaHbUM BbpXY 00XO0A4a, HalloXXeHU OT €e4uH U Cbll JaHb4YeH OopraH 3a e€4HO U CbLlOo
AOaHb4YHO3aAbIDKEHO npeanpuaTune.

5. Pa3xodu 3a e bHWHU ycryau

3a nepvoga 3a nepuopga 01.01.-
01.01.-30.06.2021 30.06.2020
KomMunCHoHHM No caenkm 2 -
[pakgaHCcKn OroBopu U XoHOpapu 9 5
Takcu L, BOB, KOH 6 5
Oaunt 4 6
Haem 1 2
22 18
6. Pa3xodu 3a nepcoHana
3a nepvoga 3a nepuopa
01.01.-30.06.2021 01.01.-30.06.2020
Pasxogu 3a 3annatu 4 19
4 19
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7. ®uHaHcoeu npuxodu

QDuHaHCO8U NPUXOOU

3a nepuoga 3a nepuoga
01.01.-30.06.2021 01.01.-30.06.2020
M3meHeHMe Ha cnpaBeannBa CTOMHOCT Ha ObpXaHu 3a TbpryBaHe 735 -
UHAHCOBW aKTUBY
735 -
8. Wmomu, MawuHuU, cbOPBLXeHuUs1 U o6opydeaHe
KomnioTpu O6wo

Om4emHa cmolHocm

Ha 1 anyapn 2021 r. 2 2
MocTenunu npes nepunoaa - -
Manesnu npes nepunoaa - -

Ha 30 toHun 2021 r. 2 2
Amopmu3sauyusi

Ha 1 anyapn 2020 r. 1 1
HauyncneHa npes nepuoga 1 1
Ha 30 toHun 2020 r. 2 2
BanaHcoea cmotiiHocm

Ha 31 gekemspu 2020r. 1 1

Ha 30 toHun 2021 r. - -

9. Tnpzoecku u dpyau e3emMaHusi
30.06.2021 31.12.2020

Opyrvn B3eMaHus 124 -

124 -

10. Apyau mekywu ¢huHaHcoeu akmueu
30.06.2021 31.12.2020

PurHAHCOBM aKTVBK Ypes3 cnpaBeanvBa CTOMHOCT B nevandu n 3aryou 4 503 3 805

4503 3 805

Mpe3 roguHaTta [pyXecTBOTO € MHBECTUpAno 4act OT CBOOOOHUTE CU MapUYHW CpeacTBa B akuuM Ha
Bbnrapcku nyonmyHn KomMnaHmu.
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11. MapuyHu cpedcmea u ekeueasneHmMu
30.06.2021 31.12.2020

Be3cpoyHun GaHkoBM Oeno3nTn 734 846

734 846

12. 3anucaH kanuman

Kbm 30.06.2021 r., 3anucaHuaT kanutan Ha [pyXecTBoTo € B pa3mep Ha 4,059 xun nB, pasnpeneneH Ha
4,059,000 6posi 06MKHOBEHM, BE3HaNNYHN, NOUMEHHN aKLUK C MPaBO Ha rfac ¢ HOMWHaNHa CTOMHOCT OT 1
nB BCsIKa.

Ktm 30.06.2021 r. AKUMOHEpPU B APY>KECTBOTO-MaiKa ca

% ot Bpown Kbm % ot Bpow Kbm
kanutana nputexasaH 30.06.2021r. kanutana nputexaesaH 31.12.2020r.

M aKumm N akuum
235 HOLDINGS LIMITED 16,33% 662 663 662 663 15,29% 620 673 620 673
Opyrv nuua 83,67% 3396 337 3396 337 84,71% 3438 327 3438 327
100,00% 4 059 000 4 059 000 100,00% 4 059 000 4 059 000

13. Twbpeoecku u Opyau 3a0bIKeHUs!

30.06.2021 31.12.2020

3agbimkeHns KbM nepcoHana 1 1
3agbimKeHna nNo rapaHuum ot yYneHose Ha C[L] 5 5
6 6

14. duHaHCcO8U UHCMPYMeHmMU
YnpaeneHue Ha ghuHaHco8US PUCK
pynaTa MMa ekcno3nums KbM CegHUTEe puckose OT ynoTpebaTa Ha PpMHaAHCOBU UHCTPYMEHTH:
*  KpeauTeH puck;
*  JINKBUOEH PUCK;
* MasapeH puck.
OO6LWKM NonoxeHns Ha ynpasneHve Ha pucka

CbBeTbT Ha OVPEKTOPUTE HOCK OTFOBOPHOCTTa 3@ YCTaHOBSIBaHe M ynpaBrieHWe Ha PUCKOBETE, C KOUTO ce
cbnbeksa Mpynarta.
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O6woTo ynpaBneHne Ha pucka e hOKyCcMpaHO BbpXy TPYAHOCTUTE MPWU MPOrHo3upaHe Ha puHaHcoBuUTe
nasapv 1 NoCTUraHe MMHUMU3WPAHE Ha NOTEHUManNHUTe oTpuuaTenHn edekTn, KOMTo MoraT da ce oTpasaT
BbPXy (pPuHaHCOBUTE pesynTatu W CbCTOSHME Ha [OPYXKECTBOTO. Tekylwo (UHAHCOBUTE PUCKOBE ce
naeHtTudpmumpar, namepsat u HabngasaT ¢ NOMOLLTA HA Pa3fNIUYHU KOHTPOSTHN MEeXaHn3Mu, BbBEAEHM, 3a
a ce onpefenaT agekBaTHU LIEHN Ha CTOKWUTE Ha APYXECTBOTO M hOpMUTE Ha NogabpKaHe Ha cBobogHuTe
NMKBUOHWU cpeacTBa, 6e3 aa ce gonycka HeonpaBOaHa KOHLEHTpauus Ha AadeH pUCK.

YnpaBneHveTo Ha pucka B JpyxecTtBata OT [pynata ce oOcCbliecTBABa TEKyWO OT OnepaTUBHOTO
pbkoBOACTBO Ha [pynara.

*  KpeauteH puck

KpeauTHuST pyck 3a Mpynata ce cbCTOM OT pUCK OT cbuHaHcoBa 3aryba B cryyait, Ye KIMeHT unu cTpaHa no
(PMHaAHCOB MHCTPYMEHT He ycriee Aa U3MbIIHU CBOWUTE AOrOBOPHU 3aablHKkeHUs. KpeauTHUAT puUCK NponsTnya
OCHOBHO OT B3EMaHMWsl OT CBbP3aHU N1LA, KNUEHTU 1 HANYHOCTM MO GaHKOBM CMETKMU.

OcHoBHUTE buHaHcoBUM akTMBM Ha [pynata ca GaHKOBM CMETKM M WMHBECTULMW B akuuMm 1 OANoBe BbB
B3auMHM coHaoBe. KpeanuTeH puUck € OCHOBHO pucka, Mpu KOMTO knueHtute Ha [pynata HAma ga 6baat B
CbCTOSIHME Ja u3nnaTaT mM3uano u B obwyanHO npeaBuaeHWTE CPOKOBE AbIIKUMWUTE OT TAX CyMWU MO
TbProBCKMTE B3eMaHusl.

BbanaHcoBaTta CTOMHOCT Ha q.)VIHaHCOBI/ITe aKTuBM npencrtaengBa MakcuMmarnHata KpeauTHa eKCno3nuuna.
MakcumanHaTa ekcno3mums KoM KpeauTeH PUCK KbM AaTaTa Ha OT4eTa € KaKTo cleaBa:

Mpun 30.06.2021 31.12.2020

Tbproecku n gpyrn B3eMaHus 9 124 -
durHaHCOBK aKTUBU 10 4503 3805
MapunyHu cpencTBa N eKBMBanNeHTU 1 734 846
5361 4651

I'Iapm M nNapun4vHn ekBmBarneHTu

MapuyHUTE cpeacTBa M eKBUBANEHTU CEe AbpXKAT B KOHTPAreHTM U (PMHAHCOBM WHCTUTYLMKU, KOUTO ca C
BMCOK KpeauTeH peiTuHr. OGesLeHkaTa Ha NapuyHM cpeacTBa U NapuyHM ekBMBaneHTU e oueHeHa Ha 6asa
12-meceyHa o4akBaHa KpeguTHa 3aryba M oTpassiBa KpaTKOCPOYHMTE MNafdexum Ha eKkcrnosvuuute.
[pyXecTBOTO cunTa, Ye NapuyHN CPEACTBa U MApPUYHN EKBUBANEHTU UMAT HUCHK KPeaUTEeH PUCK Bb3 OCHOBA
Ha BbHLUHW KPEAUTHU PENTUHIUN HA KOHTpareHTuTe.

. JInksmaeH puck

JIMKBUAHUAT puUcK € puckbT pynata ga uma TpyaHOCTWU NpU U3NbIHEHWE Ha 3afdbiDKeHUsTa, CBbP3aHu C
(hbnHaHCOBMTE NacuBK, KOUTO ce ypexaaT B napu unv vpes apyr puHaHcos aktme. [NoaxoawsT Ha ['pynaTa 3a
yripaBneHne Ha NUKBUMAHOCTTA € Aa OCUrypu, AOKOMKOTO € Bb3MOXHO, AOCTaTbyHO NUKBUOHOCT, 3a Aa
M3NbIHW 3a4blKeHUATa CW, KakTO MpU HOpMarnHu, Taka M npu CTpecoBu ycriosus, 6e3 ga noHece
Henpuemnueu 3arybv nnu ga Haespean Ha penytaumaTa cu. ObukHoBeHo pynaTa rapaHTupa, 4Ye pasnonara
C JOCTaTb4yHO NapuyHU cpefcTsBa Mpu NoucksaHe, 3a Aa NocpellHe OoYaKBaHWTE ornepaTuBHU Pasxoaun 3a
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nepuvog ot 60 OHW, BKIIOYUTENHO OGCJ'IY)KBaHETO Ha CbVIHaHCOBVITe 3agbliKeHua, C WU3KIKYeHune Ha
NOTEHUNanHOTO Bb3AeNCTBUE Ha EKCTPEMHU obcTosiTencTea, KOUTo He MoraT ga 6baaT npeasngeHun

ﬂ,OFOBOpHVITe nagexm Ha cblechosm nacumBu, BKIMKOYNTESNTHO OYakBaHU NnawaHna Ha NUXBU, U3KIKo4YBaLln
ecbeKTa OT AOroBOpeHOCTN 3a HeTUpaHe ca:

BbanaHcoBa [oroBopeH Jo3m Otlpo2r
CTOMHOCT napuyeH NoTokK
3aabimkKeHnst KbMm 6 (6) Q) (5)
nepcoHana
O6wo: 6 (6) () (5)

e [laszapeH puck

MasapeH pUck e pUCKbT NpU NPOMsSIHA Ha NasapHUTE LiEHM, KaTo KypC Ha YyxaecTpaHHa BanyTa, JIMXBEHM
MPOLEHTM UMM LEHW Ha KanuTanoBW MHCTPYMEHTW, OoXoAbT Ha [pynata unmn CTOMHOCTTA Ha Herosute
MHBECTUUMM fa Obpat 3acerHatu. Llenta Ha ynpaBneHMETO Ha MasapHMs PUCK € [a ce KOHTponvpa
€KCno3numaTa KbM nasapeH puck B NPUEMIIMBU rpaHMLM KaTo Ce ONTUMM3MPa Bb3BPbLLAEMOCTTA.

BanymeHn puck

KaTto usano prnaTa HE € M3NoXeHa Ha 3Ha4uTerieH BanyTeH PUCK, Tbi KaTo ycnyrmute, ¢ KOUto prnaTa
Tbpryea ca JEHOMUHUPAHU B N1eBa Ui eBpo.

Ekcnio3uyusi KbMm 8asiymeH puck

pynata vma prHaHCOBKM aKTMBM U TpaH3aKuuu camo B rnesa 1 eBpo. [Nopaau dakta, Ye BanyTHUAT KypeC Ha
neesa KbM eBpoTO € pukcupaH Ha 1.95583 neBa 3a 1 eBpo, pPbLKOBOACTBOTO Ha [pynaTta cmgdrta, 4e
eKcnosvumsTa KbM BaryTeH PUCK € CUITHO OrpaHnyeHa.

AHanus Ha YyscmeumesiHocmma

MpomsiHaTa Ha BanyTHUSA KypC Ha €BpPOTO CNpsIMO ApYrn BanyTu He 6u nmano edekTt kbm 30 toHm 2021 .
BbpXYy (PMHAHCOBOTO CbCTOSIHME UMW HEeTHUs pe3ynTaTt Ha [pynaTta, T KaTo TS onepupa caMmo B nesa u
eBpo. KakTo € noco4yeHo no-rope, BanyTHUAT Kypc Ha nesa KbM eBpoTO e mkecupaH Ha 1.95583 nesa 3a 1
eBpo.

JluxeeH puck

PbkoBOACTBOTO OLEHSIBA PUCKLT OT HebraronpusitHa NpoMsaHaTa Ha JIMXBEHWUTE MNPOLIEHTM KaTo
HecbLEeCTBEHU, Tb KaTo KbM fartata Ha otyeta M kbm 31.12.2020, pynata He oTyMTa JIMXBOHOCHMU
(PUHAHCOBU MHCTPYMEHTN.

Lpya puck om naszapHu ueHu

PuckbT oT HebnaronpusiTHa NPoMsiHa Ha CTOMHOCTTa Ha AANoBeTe, NpuUTexaBaHu oT [pynaTta BbB B3avMHUS
MHBECTULOHEH DOHA U aKkuunUTe, MHBECTUPAHW C Lien KpaTKoCpOYHa JOXOAHOCT Ha BPEMEHHO cBOGOAHUTE
napuyHu cpeacTaa.
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e YnpaeneHue Ha Kanumarna

OcHoBHaTa uen Ha ynpaBJieHMeTO Ha Kanutarna Ha prnaTa € [Oa ce ocurypu ctabuneH KpeanTeH peVITVIHI' n
KannTtanoBn MnokKkasaTternun, C¢ ornea npoabimkaBalloTo d)yHKLI,I/IOHVIpaHe Ha Ou3Heca un MakCMMnU3npaHe Ha
CTOMHOCTTa MYy 3a akKUMOHEpPUTE.

pynata ynpaensBa kanuTanoBaTa CU CTPYKTypa W A U3MEHs, ako e HeobXxoauMmo, B 3aBMCMMOCT OT
NpOMEHNTEe B MKOHOMMYeckuTe ycroeus. C orned nogabpXaHe wnyM MNpoMsHa Ha KanuvranoBaTa Cu
CTPyKTYpa, pynata moxe ga kopurupa uannaliaHeTo Ha AVBWAEHTW Ha akuMoHepuTte, Aa uskynu obpaTHo
cobCTBEHM aKumu, Aa HaManwu UM yBenuyM OCHOBHMSA CW KanwuTtan, no pelleHne Ha akumoHepwute. [lpes
2021 r., kakto n npe3 2020 r., HAMa NPOMEHN B LEenUTe, NONMUTUKUTE UNWN MPOLIECUTE MO OTHOLLUEHUE Ha
ynpaBrieHMeTo Ha kanuTana Ha [‘pynara

16. Cewnp3aHu nuya

[pyxecTBOTO € CBbP3aHO nuue C:

«  KntoyoB ynpaBneHcku nepcoHarn

3agbmkeHnsTa KbM CBbp3aHy Nuua Bb3numaaT Ha 5 xun nB (2020: 5 xun nB) 1 nponstnyaTt oT NpeaoCTaBeHU
0eno3nTun oT YneHoBe Ha CbBeTa Ha AMPEKTOPUTE CbIMAcHO TbpProBCKNUst 3aKOH.

17. Cb6umus cned damama Ha om4yema

He ca HacTbnunm cbbutna cneq 30 1oHM, KOUTO Aa HanaraT JOMbIHUTENHN KOPEKLUMN U/Mnn onoBecTsBaHNA
B MeXAUHHWNS douHaHcoB oTyeT Ha ['pynaTa kbMm 30 toHn 2021 T.
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Medswcounen konconuoupan 00K1a0 3a oeluHocmma
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MEXOWNHEH OOKNAL 3A OEMHOCTTA
3a nepuoga 01.01.- 30.06.2021

l. Ob6uwa uHghopmauyus 3a 3a UKOHOMUYecKama 2pyna

MpuinH TayH MpomxkekTtc" ALl /apyXecTBO Manka/ € akUMOHEPHO OpPYXKEeCTBO, ydpeneHO
npes 2018 r., pernctpmpaHo B Tbprosckus pernctbp ¢ EMK 205385406, cbec ceganuuie u
agpec Ha ynpasneHne bvnrapusa obnact Codumsa, obwmHa CtonudHa, rp. Cocuma 1000,
nn. ,[eTtko P. CnaBenkoB“ 7, Bx. b, eT.2.

B npeameTa Ha OeHOCT Ha OPYKECTBOTO-Maiika BfM3a NoKynka Ha HEABWXUMWU UMOTU 3a
CTPOUTENCTBO, NPEYCTPOMCTBO, npenpoaaxba, oTAaBaHe o4 HaeM W JIN3UHT;
ynpaeneHve u nogapbxka Ha HeABWXMMM UMOTUK U CBbp3aHaTa C TSX MHpacTpyKkTypa.

OpyxecTBoTO-Manka e nybénuyHo no cmucbna Ha 4n.110 ot 3akoHa 3a NyOGNUYHOTO
npegnaraHe Ha ueHHn kHxka (3MMMNUK) n e BnncaHo B pernctbpa, BogeH ot Komucusarta 3a
douHaHcoB Hagzop (KOH).

AKUMMTE Ha OPY)XECTBOTO ca AONyCHATW A0 TbProBusl Ha perynupaH nasap — ,bbnrapcka
doHgoBa 6opca“ ALl ¢ 6opcos kog GTP.

Ha ynpaBneHveTo He e M3BECTHO a CbLUECTBYBAT OrpaHUYEHUsi BbpXy MPEXBbPISHETO
Ha aKkuMUTe Ha [JPYXECTBOTO, KaKTO W OrpaHu4eHus 3a MpuUTEXaBaHETO UM WK
Heo6GXoaMMOCT OT norflydyaBaHe Ha 0f4oOpeHue OT APYXeCTBOTO Wnu Apyr akuumoHep. B
YCTPOWCTBEHUTE [OOKYMEHTW Ha [OPYXEeCTBOTO MNU B OTAENHWM CrnopasyMeHus He ca
npeaBuaeHN Bb3MOXHOCTU MeXAy OPYKECTBOTO W ynpaBUTENHUTE My OpraHu u/unu
CNyXMTenu 3a uannawaHe Ha obeslieTeHMe Npu HanyckaHe Unu yBoriHeHWe 6e3 npaBHO
OCHOBaHME WMM MpWU npekpaTsBaHe Ha TPYAOBUTE MNPABOOTHOLUEHMSI MO MPUYUHMU,
CBbp3aHM C TbProBo npeanaraHe.

AkunoHepHa cTpykTypa kbM 30.06.2021 .
» 235 Holdings Limited -16.33%

 [Hpyrm - 83.67%

Kbm 30.06.2021 r. crnegHUTe akumMoHepu nputexasaT HaZ 5 Ha CTO OT akuuuTe € npaBo Ha
rnac B [ punH TayH lNpomxekTc" AL:

« 235 Holdings Limited — nputexaBa 16,33% oT rnacosete B 06LOTO cbbpaHue Ha
HpyxecTBoTO

[pyxeCcTBOTO He npuTexasa COHBCTBEHN aKLMMW.
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OpzaHu Ha akyuoHepHOMo Opyxecmeo, yrpasneHue u npedcmasumesicmeo
[pyXecTBOTO e C eqHOCTENeHHa cucTeMa Ha ynpasreHue.

CbcraBa Ha CbBeTa Ha aupektopute Ha ,[puiiH TayH lNMpomxkekTtc” AL kbm 30.06.2021 e
KakTo crnefga:

EmaHyena MeennHoBa CTOMOHSIKOBA Mpencenaten Ha CA
Mwunena "'eopruesa YanragpkusiH 3amecTHuk MNpeacenaten Ha C
AnbeHa [leH4yeBa XeneBa UneHn Ha C[1

C peweHune Ha O6wwo cbbpaHne Ha akumoHepute oT 02.07.2021r. e n3bpaH HOB CbCTaB
Ha CbBeTa Ha AUpeKTopuTe, KOUTO € BNucaH B Tbproeckust pernctbp Ha 09.07.2021r.n e
KakTo crnepgga:

. Topop Topopos — MNpeacenaten Ha C[;
. Mwunena Yanragpxkmad — 3am. npeacenaten Ha C[;
. Mapwuena Nonosa — uneH Ha C[1 n Nan.[upekTop.

Kbm 30.06.2021 r. cnnCbYHUAT Bpor Ha nepcoHarna B ApYXeCTBOTO € 4 CRyXuTesnu.

1.CTpyKTypa Ha UKOHOMMUYecKaTa rpyna

1.1. [OpyxecTBO-ManKa
ToBa e ApYXeCTBOTO, KOETO KOHTPONMpa eAHO Wnu noBede ApYrv OPYXecCTBa, B KOUTO e
nHBecTMpano. MputexxaBaHeTO Ha KOHTPOS O3HayaBa, Ye MHBECTUTOPBLT € U3MOXKEH Ha,
WM MMa npaBa BbpXy MNPOMEHNMBATa Bb3BPbLLAEMOCT OT HEeroBoTO YydyacTue B
APYXECTBOTO, B KOETO € MHBECTMPAHO, KaKTO M MMa Bb3MOXHOCT [a OKaxke Bb3[encTeue
BbPXy pa3Mepa Ha TasuW Bb3BPbLLAEMOCT MOCPEOCTBOM CBOWTE MPaBOMOLLUMS BbpXY
npeanpuaTMeTo, B KOETO € MHBECTUPAHO.

OpyxectBoTo-Manika [puinH TayH Mpomxkektc Al e 6bnrapcko gpyectBo. [pyeCcTBOTO
— MaKKka HsfIMa perucTpupaHu KroHOBe W/vMnu npeacTtaBuTeNiCTBA B CTpaHata unu
YyKOMHa.

1.2. [OblwepHO APYXKeCcTBO
[bLiepHo gpyKeCTBO e TakoBa pYXeCTBO, Unn apyra popma Ha npeanpuatue, KoeTo ce
KOHTpOSiMpa OUPEKTHO UMY NHOVUPEKTHO OT APYXEeCTBOTO — Manka.

[bluepHUTe OpyXecTBa ce KoHconuaupaT OT AaTtaTa, Ha KoATo eEeKTUBHUST KOHTPON e
npuoobut ot MpynaTa, n cnupaT ga ce KoHconuaupaT OT gaTaTa, Ha KosiTo ce npuema, ye
KOHTPOMBbT € NpeKpaTeH U e NpexBbprieH n3BbH Mpynata. 3a TAxHaTa KOHconuaauus ce
npunara MeToabT Ha MbiHaTa KOHcoNuaaums.

Cmpanuya 3 om 12



Kbm 30.06.2021 r. gpyeCTBOTO Manka ynpaxHsiBa KOHTPOM MO NIMHUA Ha NPSKO y4vyacTue
(Hag 50%) B kanuUTanuTe Ha cnegHOTO AbLUEPHO OPYXECTBO:

MpoueHT Ha

OblwepHo apyxecTBO Mpsak npuTexarten npuTexaHve
"pyninH IiBeCTMBHT NpoakekTe "pyinH TayH MNpomxekTc
EOOA A 100.00%

MpyninH NHuBecTMbHT lMNpompkekte EOO[ e 6bnrapcko apyxecTtBo yypeaeHo npes 2019r.,
pernctpupaHo B Tbprosckua pernctbp ¢ EMK 205714809. [lpegmMeTbT Ha AEWMHOCT Ha
MpninH HBecTMBHT Mpomxkektc EOO[ e cTpouTencTtBo Ha HeABMXUMU MMOTU; MOKYMKO-
npogaxba Ha HeABMXMMW UMOTM; yNpaBneHne Ha HeaBMXKUMU MMOTU; NpeaocTaBsiHE Ha
yCcrnyru, CBbp3aHu C ynpaBfieHNETO Ha HEOBMKMMWU UMOTU U CTPOUTENCTBOTO; TbProBus
CbC CTPOUTENHM MaTepuanu; apxXUTEKTYPHU W AN3ANHEPCKUM YCNYrM U KOHCynTauuu;
npugobuBaHe, ynpasneHne U MNOKynko-npogaxba Ha ydvactua B Obnarapcku wu
Yy)KOECTPaHHM IopUanYeckn nuua; npugobmeaHe M MHBECTULMM B LIEHHU KHWXa U OPYrn
(PUHAHCOBN WHCTPYMEHTU; WHBECTULMM B OBLArapCkm W Yy>XAECTPaHHW KOMEKTUBHMU
WHBECTULIMOHHM CXeMW, [OOroBopHM oHAOBE U OpYyrM MHBECTUUMOHHM (OHOOBE;
cTpaTernvyecko W YnpasfeHCKO KOHCyNTUpaHe, ynpaBfeHue Ha MNpOeKTU; KOMUCUOHHU
COENKW; BbBTPELWHO M BbHLIHOTBPrOBCKA AEWHOCT, TbProBCKO NPEenCTaBUTENICTBO WU
nocpeaHNYeCcTBO, KaKTO M BCsIKa Apyra CTonaHcka OenHOCT, He3abpaHeHa OT 3akoHa. B
cnyyam 4e 3a HSAKOSA OT MOCOYEHUTE AENHOCTU Ce U3UCKBA NULUEH3, permcTpauus n T.H.,
cbluaTa Le ce OCbLUeCcTBABaA crie nosiy4aBaHeTo My.

Pesynmamu om deliHocmma

Mpes 2021r. “I'punH TayH Mpomgpxektc" ALl ce npuabpXKa KbM OCHOBHUTE LN Ha CBOETO
Cb3[aBaHe, a UMeHO [a ocurypsiBa: HapacTBaHe CTOMHOCTTa Ha MHBECTULMATA 3a CBOUTE
aKuMOHEepM U BUCOKA TeKylla AOXOAHOCT 3a THAX, MPO3payHOCT B YMpaBfieHUeTo Ha
pynaTa, 3awmta Ha akuMOHEepHUTe MpaBa M pPaBHOMOCTABEHO TpeTuMpaHe Ha BCEeKu
aKkunoHep. 3a nocTuraHe Ha Te3n OCHOBHU LIENN € HacoYeHa uanaTa onepaTtvBHa 4eAHOCT
Ha OpPYXeCTBOTO, HaMmupalia u3pas B MHBECTUUMOHHATA My NonuTuKa. Ynpasnssalimte
narpaxgaT MHBECTULMOHEH NOpTMenn oT Takmea (OMHAHCOBU akTUBW, KOUTO Aa OTroBapsiT
Ha cnegHUTE KpUTEpPUN:

* ocurypdaeaTt BMCOK O0X04O;
* wnMat 6bpsa JIMKBUOHOCT:

* UVMa Bb3MOXHOCT 3a TdXHaTa TeKyLla Uin nepnognvHa oueHKa;

YnpaensiBawmte [pynata KOHTponupat CTpOro pasmepa Ha 3adbibkeHusTa MU
B3eMaHuATa, KaTo Ce CTPEMAT CblUMTE MMHUMANHO Oa BNUSIAT BbpPXY CTOMHOCTTa Ha
coBCTBEHUS My KanuTarn.
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Pesyntatute ot pgenHoctta Ha [pynata kbm 30 toHu 2021r., ca npeactaBeHUM KaTo
lMpunoxeHne KbM UHAHCOBUA OTYeT. Te npeacTaBAT BAPHO M YECTHO pasBUTUETO B
AenHocTTa My.

Npynata 3aBbpliBa LwecTmecyneto Ha 2021r. ¢ neyanba B pasmep Ha 709 xun.ns.,
cnpsimo 3aryba 38 xun. nBe. kbM 30.06.2020r.

BanaHcoBaTa CTOMHOCT Ha akTuBuTe Ha [pynata e B pa3mep Ha 5 361 xun.ne., cnpamo 4
652 xun.nB. 3a 2020r. Bcekn eaAnH enemMeHT OT TAX € TOYHO OTYETEH.

Hanu4uemo Ha KrioHose Ha npeOnpu,qmuemo

|.  OpyxecTBaTa OT rpynarta HamaT pernctTpupaHmu KrnoHoBe.
Puckoeu ¢phakmopu 3a deliHocmma

1. CucrtemaTnyHu puckoBe

O6wunTe puckoBe MNpou3TMYaT OT BBLIMOXHW MPOMEHM B LANOCTHATa MKOHOMUYECKa
CUCTEMA M MO- KOHKPETHO, NPOMSIHA Ha ycrnoBusTa Ha oMHaHcoBUTE nasapu. Te He morat
Aa ce gueepcuduumpaTt, Tb KaTo Ha TAX Ca WM3NOXEHW BCUYKM CTOMAHCKM CyGekTn B
CcTpaHara.

HkoHoMu4ecKu pacmex

B3aumogencTBneto Mexay WMKOHOMMYECKMSI pacTeX WM BbHLIHATA 3a4JTbXXHANOCT Ha
CTpaHaTa okas3BaT MpsIko BNUsIHWE BbpXy HOPMMPAHETO U M3MEHEHWETO Ha MnasapHuTe
YCINOBWSI U UIHBECTULMOHHUS KNUMar.

lNonumuyecku puck

ToBa e pucKkbT, npousTUyal, OT MONUTMYECKUTE Mpouecn B CTpaHaTa — PUCK OT
nonutuyecka pgecrabunusaums, MNpPOMEHM B MNPUHUMNUWTE Ha  ynpasfeHue, B
3aKOHOOATENCTBOTO W WMKOHOMMYEckaTa nonutuka. [lonMTUYecknsT puck e B npska
3aBMCUMOCT OT BEPOSITHOCTTa 3a NPOMeHM B HebnaronpusTHa nocoka Ha BodeHata oT
NpaBUTENCTBOTO AbMArOCPOYHA MOMUTMKA, B pes3yntaT Ha KOeTO Bb3HMKBA OMACHOCT OT
HeraTMBHM NpoMeHu B Ou3Hec knumaTa. lMoeTnte aHraXXMMeHTM W U3NCKBaHUSTa BbB
Bpb3ka C YNEHCTBOTO Ha cTpaHata HM B EC n eBeHTyanHOTO npucbeguHsiBaHEe KbM
EBponenickn BanyteH Cwvio3 (EBC), npegnonarat nopobpsaBaHe Ha Ou3Hec knumaTa B
CTpaHaTa W ynecHABaHe Ha Ou3Heca u npegnpueMayecTBOTO. ToBa Ca OCHOBHUTE
NPUYMHM Oa He Ce O4vakBaT CbTPECEHMSI M 3HA4YMTENHM MPOMEHW B NpoBexJaHaTa
nonuTtuka B 6baeLle.

KpedumeH puck

erD,I/ITHI/IFIT PUCK Ha CTpaHaTa € CBbp3aH CbC CnocobHOCTTa Ha ObpXaBaTa Aa noracdsa
penoBHO 3aAdbliKeHUATa Cu. B ToBa OTHOWEHME 5bnrapm;| NOCTOAHHO I'IOLI,OGpFIBa
no3nunMnTe CM Ha MeXAyHapoOAHUTE AObIroBM Ma3apn, KOETO YyrieCHABa [OOCTblla Ha
ObpXxXaBata U MKOHOMWYECKUTE areHtum Ao d)VIHaHCI/IpaHe OT BBbHLWHM M3TOYHUUM. Hain-
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BaXXHUST ebeKT OT nogobpsiBaHETO Ha KPeaUTHUS PEUTUHT € B NOHMXaBaHe Ha PUCKOBUTE
npemMun no 3aemute, KOETO BOAM [0 NO- GNaronpusTHU NUXBEHW paBHULWLA (NpY paBHU
Apyrm ycnosus). Nopagn Tasu npuymHa MNOTEHLMANHOTO MNOBULLIABAHE Ha KPeAUTHUS
PEVTUHT Ha cTpaHaTa 61 umano GrnaronpusiTHO BNUsiIHWUE BbPXY AeMHOCTTa Ha [pynaTta u
MO-TOYHO BbPXY HEMHOTO (pnHaHcupaHe. OT Apyra cTpaHa, NoOHMXKaBaHETO Ha KpeauTHUS
penTuHr Ha bbnrapus 6u  uMmMano oTpuuaTenHo BNUSIHME BbPXY LeHaTa Ha
vHaHcMpaHeTo Ha [pynaTta, OCBEH ako HEeroBuTe 3aeMHM Cnopa3yMeHust He ca C
dukeupann nuxen. OnpenensHeTo M U3MepBaHETO Ha TO3WM PUCK CE OCbLLECTBSIBA OT
cneumanuavpann MexxayHapoaHN KpeauTHU areHUnn.

BanymeH puck

ChbLUHOCTTa Ha TO3M PUCK Ce CbCTOM BbB Bb3MOXHOCTTa 3a psA3ka obesLeHKka Ha MecTHaTa
BarnyTta, kKaTo Nno TO3W Ha4YuH NPUXOAMUTE Ha CTOoMaHckuTe cybekTu B cTpaHaTa ga 6baat
NOBIIMSIHW OT NPOMEHMUTE Ha BanyTHUS KypcC Ha fieBa cnpsamo apyrn BanyTtn. PukcnupaHeTo
Ha Kypca Ha Obnrapckua nes (BGN) kbm eguHHaTa eBponencka Banyta (EUR)
orpaHu4aBa korebaHuaTa B Kypca Ha neBa CrnpsiMO OCHOBHUTE YyXAEeCTpaHHW BanyTtu B
pamkuTe Ha KornebaHusTa mexay CbOTBETHUTE BanyTn CNpsiMo eBpoTo.

JluxeeH puck

JINXBEHMAT pUCK € CBbp3aH C HapacTBAHETO Ha JIMXBEHUTE paBHMLLE, CbOTBETHO Ha
pasxoauTe 3a NUXBW, KOETO HEMocpenCcTBEHO Hamupa OTpaXeHue B peanuanpaHaTa
ne4yanba Ha WKOHOMMYECKUTE cybekTn. 3a HamansBaHETO Ha pucka OT CTpaHa Ha
AbpXaBaTta ce npeanpvemart pasnuyHM (OMHaAHCOBM METOAWM 3a ynpaBfeHwe Ha abira.
Makap NMXBEHUSIT PUCK Aa € YacT OT pMcKa, CBbp3aH C Makpocpeaara, Npy HannymeTo Ha
rofissMa BONATUIIHOCT B JMXBEHWTE paBHMLWA MoraTt ga ce npegnpuemar Mepku 3a
orpaHM4yaBaHe Ha BIUSAHMETO HA OYAKBAHOTO MOBULLUEHME C U3MOM3BAHETO HA METOAM 3a
XeKupaHe Ha NIMXBEHUS PUCK.

UHgnayuoHeH puck

ToBa e puUCKbT OT NokayBaHe Ha OBLWOTO HMBO Ha UeHuTe. Bbbnrapckute npasuTencTea
npes nocnegHUTe roguvHu ce NpuabpXKaT KbM CTpora puckanHa nosiMtTuka B yCcrnoBmudaTa Ha
BanyTteH 6opa. TeHaeHumsaTa e nogobHa nonuTuka Aa ce 3anasu B cnegsalumte rogvHu,
ocobeHO C ornea Ha nocTuUraHe Ha uenuTe 3a NpUCbeauHABaHeTo Ha bbnrapus Kbm
EBpo3oHaTa B MakcumarHo Kpatku cpokoBe. Cuctemarta Ha BanyTeH 6opa KOHTponupa
Napu4HOTO nNpeasiaraHe, HO BbHLWHKU (bakTopu (Hamnp. NoBULIAaBaHETO LieHaTa Ha neTpona)
oKasBaT HATUCK B MOCOKa Ha yBenuyeHwe Ha ueHoBuTe HuBa. [NpucbeamHaABaHeTo Ha
CTpaHaTa HM KbM EBponenckns cbio3 CblO Bb3OenUCTBA B MNOCOKA MOCTENEHHOTO
N3paBHSIBaHE Ha BbLTPELIHUTE LIEHW C Te3n Ha ocTaHanuTe cTpaHu uneHku. Cnopepg
NPOrHO3NUTE HMBOTO Ha MHMMNAUUa B CPedHOCPOYEH MnaH HAMa Aa HaaxBbpns 4-6%
roguLWHO, KOETO NpaBu TOBa HEGNAroNPUATHO BIIMSIHNE CPABHUTENHO OrPaHUYEHO.
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Puck om HebnazonpusmHu rnpoMeHu 8 0aHbYyHUMeE U Opyau 3aKOHU

CucrtemaTa Ha gaHb4HO obnaraHe B bbnrapusi Bce olle ce pa3BuBa, B pe3ynTaTt Ha KOeTo
MOXe [a Bb3HMKHE NMPOTUBOPEYMBA OaHbYHA MPAKTUKA KaKTO Ha AbpXKaBHO, Taka M Ha
MECTHO HMBO. Bbnpeku 4e no-ronsimMara 4Yact oT 6GbNrapckoTO 3aKOHOAATENCTBO BeEYe €
XapMOHU3NpaHO CbC 3akoHogaTencrTBoto Ha EC, npunaraHeTo Ha 3akoHa e OOeKkT Ha
KpUTMKa OT €eBpOMencknTe napTHbopu Ha bbnrapusa. CbaoebHata M agMUHUCTpaTUBHA
npakTuka ocrtaBaT npobnemaTuyHu: Obnrapckute cbaunuuia He ca B CbCTOSIHME
edeKTMBHO [a pellaBaT CNOpOBe BbB Bpb3ka C NpaBa BbpXy COOCTBEHOCT, HapyLUEHNSA Ha
3aKOHOBM WM OOrOBOPHU 3adbiDKEHUs U ApPYrn, B pe3ynTaT Ha KOETO CUCTEMATUYHUAT
HOpPMaTUBEH PUCK € OTHOCUMTENHO BMCOK. HesaBucmmo oT npobnemute B Obnrapckarta
npaBHa cucTemMa, ObNrapckoTo TbProBCKO 3aKOHOOATENCTBO € 4acT OT eBPOMNEencKoTo U
KaTo TakoBa € OTHOCUTENHO MoAepHO. BbBexgaHe Ha HOBM HOPMaTMBHM aKTOBE B
obnactn kaTto OpYXeCTBEHO NpaBO W LEHHU KHWXA, KaKTo M XapMoHM3auusiTa CbC
3akoHuTe n perynaunnte Ha EC ce ovakBa ga goseaar B 65mM3ko 6baelle 4o HamansBaHe
Ha HOPMaTUBHUA PUCK.

Puck om ¢popcmakopHu obcmosimericmea

dopcMaxopHu cbbutna kato npupodHn GeacTsusa, caboTaxu, n3byxBaHe Ha BOWHU U
TEPOPUCTMYHU aKTOBE, KaKTO W Apyry, MoraTt fa gosedart 4O HenpeaBuavma npomsiHa B
WHBECTUTOPCKOTO OTHOLLEHWE U MHTEepecC BbB Bpb3ka C Nasapa Ha BCAKaKBU (PUHAHCOBU
WHCTPYMEHTWN, KaKTO Ha npuTexaBaHUTe, Taka W Ha usgageHute ot "lpunH TayH
Mpopxektc" AL. Hskoum dopcmaxopHu cbbutus He npeaBwkoaT Bb3MOXHOCTTa 3a
3acTpaxoBka.

2. HecuctemaTuyHu puckose
HecuctemaTnyHuTE pMcKoBe ce CBbP3BaT C 06LNA MHBECTULMOHEH PUCK, cneumduyeH 3a
‘pynata u oTpacbna, B KOUTO onepupa.

QupmeH puck

dUPMEHUAT pUCK ce 0Bycnass OT eCTeCTBOTO Ha AeNHOCT Ha AadeHO OPYXeCTBO, KaTo 3a
BCSIKO APYXXeCTBO OT [pynaTa e BaXxHO Bb3BPbLIAEMOCTTa OT UHBECTUPaHUTE CpeacTBa U
pecypcy la CbOTBETCTBA Ha p1cKa, CBbp3aH C Ta3u MHBECTULIMA.

CDI/IpMeHI/IFIT puckK obegnHaBa Gm3Hec pucka un q)VIHaHCOBI/IFI pPUCK.

BusHec puckbT ce npenonpenens oT caMOTO €CTeCTBO Ha AEMHOCT Ha OpYXecTBoTa OT
pynaTa. Tol ce AeduHMpa KaTo HECUTYPHOCT, CBbp3aHa C Mony4YaBaHeTo Ha NMpuxoau,
NPUCHLLM 3a oTpachkna, B KOMTO KOMNaHWUATa PYHKLMOHMPA.

PnHaAHCOBUAT PUCK NpeacTasBnisiBa OMbfIHUTENHATa HECUTypHOCT MO OTHOLWEeHWEe Ha
WHBECTMTOpPA 3a MNofy4YaBaHETO Ha npuxoau B crniydauTte, Korato [pynata wu3nonaea
NPUBMIEYEHN WU 3aeMHU cpeacTBa. Tasn [OMbfHUTENHA (PUHAHCOBA HECUTYPHOCT
pgonbnea 6u3sHec pucka. Korato 4act oT cpegcrBata, ¢ KouTo dmpmaTta uHaHcmpa
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AeNHoCTTa cu, ca nog hopMaTa Ha 3aemMun Unu ObAroBu LeHHW KHIXKa, TO NnawaHusaTa 3a
Te3n cpeacTBa NpeacTaBnaBaT puKCUpaHo 3aabiKeHue.

KonkoTto no-ronsiMm e genbT Ha AObMTOCPOYHUS ObNI B CpPaBHEHWE CbC COOCTBEHUS
KanuTarn, TofkoBa no—-ronsmMa we 6bae BeposATHOCTTA OT MpoBar Npu U3nnawaHeTo Ha
dMKCupaHnTe 3agbIDKEHUS. YBENNYEeHMEeTO Ha CTOMHOCTTa Ha TO3M nokasaTesl nokassa u
yBenuyaBaHe Ha uMHaHCOBUA puCK. [pyra rpyna nokasaTtenu ce OTHacAaAT 4O noToka OT
npuxoan, 4pe3 KOMTO CTaBa Bb3MOXHO MNawaHeTo Ha 3aabihKeHusTa Ha upmarTa.
[MokasaTen, KOUTO MOXe Oa ce U3MNon3Ba, € NnokasaTensT 3a NoKpUTME Ha uannawaHuTe
duUKCMpaHn 3aabimkeHns (NMnxeuTe). TO3M nokasaTesl nokassa KoSiko MbTU PUKCMpaHuUTe
NNXBEHN NNallaHus ce CcbabpXaT B CTOMHOCTTA Ha [oxoda npeau nnawaHeTo Ha
nnxsute n obnaraHeto My ¢ gaHbun. CblMAT gaBa fobpa MHAMKaUMS 3a crnocobHocTTa
Ha compmMaTta ga uannaila AbJIroCPOYHUTE CU 3a4bIDKEHUS.

Mpuemnueata nnu “HopmanHata” cteneH Ha (PMHAHCOBUSA PUCK 3aBUCKU OT BU3HEC pucka.
Ako 3a [pynata cbllecTByBa Manbk OW3HEC puUCK, TO MOXe Jda Ce O4vakBa, 4e
nHBecTUTopmTe Brxa Gunu cbrnacHy ga noemat No—ronsiM oMHaHCOB PUCK U 0BpaTHO.

Puckose, C8bP3aHU CbC cmpameceusdma 3a pa3sumue Ha l'pynama

Bbaoewnte neyandu M MKOHOMMUYECKa CTOMHOCT Ha EMUTEHTa 3aBUCAT OT cTpaTerusaTa,
n3bpaHa OT BUCLLUMA MEHWIKbPCKU €KUM Ha KomnaHuaTa. M36opbT Ha Henoaxoaslia
cTpaTervs MoXxe Aa aoBefe 40 3Ha4YMTernHu 3aryou.

PbkoBOACTBOTO Ha [pynata ce cTpemu ga ynpaBnsBa puUcka OT CTpPaTernyecky rpeLLku
ype3 HenpekbCHAT MOHUTOPWUHI Ha PasNUYHUTE eTanu Mpu U3MbIHEHMETO Ha CBOATA
nasapHa cTpaTterusi u pesynrtatute oT Hesl. ToBa € OT U3KIIOYUTENHO 3Ha4YeHue 3a Aa
MOXe [a pearmpa CBOEBPEMEHHO, ako € Heobxoauma MpoMsiHa Ha onpefeneH eTan B
nnaHa 3a cTpaTerMyecko passuTue. HeHaBpeMEHHWUTE WM HEeYMECTHU MNPOMEeHU B
cTpaTerusita Cbllo MoraT Ja OKaaT CbLUECTBEH HeraTMBeH edekT BbpXy AerHOCTTa Ha
pynaTa, onepaTUBHUTE pe3ynTaTi U PUHAHCOBOTO MYy CbCTOSIHUE.

Puckose, cebp3aHu ¢ yrpasneHuemo

PuckoBeTe, CBbp3aHu C ynpaBneHueTo Ha [pynara, ca cnegHuTe:

* B3EMaHe Ha TlpeLlHM pelleHUs 3a TEKYLWOTO YyrnpaBfeHune Ha WHBEeCcTUUuuTe U
NUKBMAHOCTTA Ha [pynaTa;

* HeBBb3MOXHOCTTa Ha MEHUIKMbHTA Aa CTapTupa peann3aumata Ha niaHunpaHu
NPOEKTn nnn nunca Ha NnoaxoaALlo pbKoBOACTBO 3a KOHKPETHUTE MPOEKTH;

* BB3MOXHU TEeXHUYECKMN TpPelKn Ha eaunHHaTa YyrnpaBlieHCKa MHd)OpMaLlMOHHa
cucrema;

* BB3MOXHU IPELLUKMN Ha CUCTEMATa 3a BbTpELUEH KOHTPOIT;
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* HanyCkaHeé Ha KIllo4oBU CITYXXUTENIM N HEBB3MOXHOCT Oa Ce€ Ha3Ha4u rnepcoHasn C
HY>XHUTE Ka4eCTBa;

*  PUCK OT NPEKOMEPHO HapacTBaHe Ha pas3xoauTe 3a yrnpaBfieHne U agMUHUCTpauus,
BOAELL A0 HaMansiBaHe Ha obliaTa peHTabUNHOCT Ha KoMMaHUsTa.

KpedumeH puck

ToBa € puUCKbT, Npou3TMYalLl OT HEBB3MOXHOCTTAa Ha [pynata p[ga nocpeliHe
3aQbIPKEHNSTA CU NO NPUBEYEHUTE CPeacTBa M € CBbp3aH C HEHAaBPEMEHHO, YacTUYHO
WUNN NBbITHO HEU3MbIHEHWE Ha 3a4bIPKEHUSTa 3a M3NnallaHe Ha NUXBU U TMaBHULUM MO
3aeMHUTe My cpeacTtBa. CblLO Taka KpeAUTHUST PUCK NpeacTaBnsiBa U pUCKbT AafeH
KOHTpareHT Aa He 3annaTu 3aQbiHKeHNEeTO CU KbM ApYy)XecTBo oT pynarta.

JlukeudeH puck

JNIKBMAOHUAT PUCK ce OTHacsa A0 pucka MpynaTa ga He pasnonara ¢ AoCTaTbYyHO CPeacTBa
3a nocpelllaHe Ha CBOUTE TeKyLM 3adbimkeHusi. PbkoBoacTBOTO Ha pynaTta ynpaensiea
TO3W PUCK MOCPEACTBOM MPOrHo3MpaHe Ha napu4yHUTE NOToLM U noaabpKa NONOXUTENEH
GanaHc mexay BXOOSLMS U U3XOAsL, NapuyeH NOTOK, BKIYUTENHO HanuMyHWU NapuyHu
cpencTea.

MpynaTta reHepupa AOCTATbYyHO MapWUYHM MOTOLM, YnpaBnsiBaHW npodecuoHanHo, 3a aa
MOXXe [a NOKPWUE BCUYKM CBOWN 3abITKEHUS.

Puck om clerniku cbC c8bp3aHu uya ro YeHu, pasfudyHu om nasapHume

To3n puck € MMHUMM3NPAH BbB Bb3MOXHO Hanl-BUCOKa CTEMEH, TbW KaTo YfieHoBeTe Ha
ynpaBuTenHus opraH Ha EmuTeHTa ce cbobpassiBaT C BCUYKM U3UCKBaAHUS 3a J0OOpO
KOpnopaTUBHO YyrnpasfeHuWe, B T.4. U MoOfaraHeTo Ha rpwxarta Ha Jobpusi Tbproeel B
crny4avTte, NpyM KOMTO HacpeliHa cTpaHa Mo caenkuTe ca cBbp3aHu ¢ [pyxecTtBata oOT
Npynata nuua. OTaenHo oT ToBa, EMUTEHTHT n3BbpLUBa JENHOCTTA CU B CbOTBETCTBUE C
HOpPMaTUBHUTE OrpaHudeHns Ha 4dn. 114 mn cn. ot 3MMUK, mn3ncksawm osnactutenex
peXuM OT CTpaHa Ha o0LoTO cbbpaHue Ha akunoHepuTe Ha ['purH TayH lMNMpogxekTtc “ ALl
N OCbLUECTBSIBAHETO Ha CAeSikuTe C yvyacTue Ha 3auHTepecoBaHW nuua eauHCTBEHO Mo
nasapHa ueHa.

lll. AHasu3 Ha (puHaHCcOeU U He(hUHaHCOBU OCHOBHU MOKa3amesiu 3a pe3ynmama
om deliHocmma, uMauwu OMHOWeHUe KbLM cmornaHckama dJdelHocm,
eKII0YUMENIHO UHbopMayusi no ebLIMPOCU, Cebp3aHU C eKosoz2usma u
cnyxumenume

Kbm 30.06.2021r. pynaTta “I'puinH TayH [Mpogxektc* npuTexaBa TeKylM akTMBU B
pa3mep Ha 5 361 xun.n..
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Kbm 30.06.2021r. nacvBa Ha oT4yeTa 3a (PMHAHCOBOTO CbCTOsAHME Ha [pynaTta Ha 5 361
XUN.ne., opMmpaH OT OCHOBeH kanuTan - 4 059 xun.nB., HaTpynaHu ne4danétm 1 296
XWUIN.MB. U TEKYLLN NAacuBK - 6 XWUN.MB.

Pasxogute 3a pgenHoctta Ha [pynata ,[punH TayH [lMpomxektc npes nepuoga ca B
pasmep Ha 26 xun. ne. Kbm 30 toHn 2021r. 'pynaTta peanusnpa nevantba npegu AaHbuu B
pasmep Ha 709 xun. nesa, cnpsamMo 3aryba B paamep Ha 38 xun. neesa kbM 30.06.2020r.

N3BbpliBaHata oT pynaTta AeWHOCT He oka3Ba M He OW goBena Ao HeGnaronpusiTHO
Bb34ENCTBME BbPXY OKOMHATa cpeda WM eKkonorvsita, HUTO BbPXy 34PaBETO W
6e3onacHoCTTa Ha CryxuTenure.

EctectBoTO, 06XBaTBHT M 06EMBT Ha U3BbLPLUBaHATa OT [pynata AeNHOCT He npegnonaraT
3aBMCMMOCT Ha YMCIEHOCTTa M 3annawaHeTo Ha nepcoHana oT TexHua non. [enHocTtTa
Ha [pynata He oka3Ba HeraTMBHO Bb3AEWCTBME BbPXY NpaBaTa Ha YOoBEKA M He [onycka
3HAUYUTENEH PUCK OT TAXHOTO HapylwaBaHe. [lpouecuTe Ha BbTPELWHa opraHuM3aumsa B
o pynH TayH [lpomxekTc" ca npegHasHadyeHW fa rapaHTMpaTt npegoTBpaTtdBaHe U
HeJornycKkaHe Ha Kopynuusa 1 NoAKynu, criydam 3a KOUTo Jocera He ca yCTaHOBEHN.

V. Egpekm om eupyca SARS-CoV-2 u naHOemussma om COVID 19 ewpxy
detiHocmma Ha 'pynama npe3 2021 2o0uHa

OT kpas Ha 2019 roguHa B cBeTOoBEH Mawab ce pasBMBa enuvagemMusi OT HoOBa
KopoHaBupycHa 6onect, nbpBoHa4anHo Bb3HMkHana B Kutam n gosena oo 6nokmpaHe Ha
MKOHOMMYECKNST XMBOT W poctaBkmte oT Kutam B Hadanoto Ha 2020r. [lNopagw
TeHOEeHUUATa Ha yBenuyaBaHe Ha criydauTe Ha 3apaseHn u BonHW, B Ha4anoTo Ha Mecel
mapTt 2020 rognHa C30 0b6sBM oduumanHo pasnpocTpaHeHMeTo Ha Bupyca SARS-CoV-2
N NPUYMHSBAHOTO OT Hero 3abonaBaHe COVID-19 3a naHgemusa. Ha 13 mapt 2020 r.
HapogHoTto cbbpaHve Ha Penybnvka bbnrapus o68BM M3BLHPEOHO MOMOXEHWE B
CTpaHaTa 3apaam KopoHasupyca u 6gxa BbBegeHM 3acuieHn NpoTUBoenMaeMUYHU MEPKU
N orpaHuyeHusi. 3BbHpeaHOTO nonoxeHue npoabiikn o 13 mam 2020 r. Benencreue
N3MeHeHne Ha 6bnrapckoTo 3akoHoagaTencTeo npe3 man 2020 r., 6e gageHa Bb3MOXHOCT
Ha MMHUCTbpA Ha 34paBeonas3BaHETo, Crieq CbOoTBETHATa CaHKLUMS Ha NPpaBUTENCTBOTO Ha
bvnrapus, noa obsassaABa m3BbHpeaHa enuaemumyHa obctaHoBka. OT 14 man e obsaABeHa
n3BbHpeaHa enuaemuyHa obcrtaHoBka go 14 toHm 2020 r., yobimkeHa B MOCneacTeue
HAKornko NbTn go 31 tonun 2021 r.

ManoemuaTa M o06SABEHOTO B TasuW Bpb3ka W3BLHPEOHO TOMOXEeHWe B CcTpaHaTta
npeavsBukaxa YyBCTBUTENHO HaMansiBaHe Ha WMKOHOMMYecKaTa aKTMBHOCT M nopoauxa
3HaUMTENHa HECUTYPHOCT U HEU3BECTHOCT 3a ObaelumMTe MakKpOUMKOHOMUYECKU MPOLECHU.
ObsiBeHaTa B MNOCNEeACTBME M3BbHpeOoHa enuaeMunyHa obcTaHoBKa peayuvpa 4acT oT
MepKUTe, KOUTO OsXxa BbBEAEHW MO BPEMe Ha WU3BBLHPEOHOTO MOJIOXKEHWE, HO BbMpeku
TOBa aKTyarHUTe MEPKU CbLUO OKasBaT BUSIHNE BbPXY WMKOHOMMYECKATa aKTUBHOCT B
cTpaHara.
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Mpe3 noytn usnata 2020 roguHa B pasfMyHU AbpXaBuM NO cBeTa 0aAxa BbBEXOaAHU
pasnuyHu OrpaHUYUTENHU MEPKWN, BKIHOYUTEINTHO HHAKOU OrpaHUYEeHns B MbTyBaHUA W
TpaHCNoPT, NOCTaBsAHE Ha OTAENHU Xopa, KakTo U Ha Luernv HaceneHn MecTta U panoHun noa
NMbfHA WM YacTUYHa KapaHTWHa, KaTo EBpona e eauvH OT Hau-3acerHatute oOT
naHgeMmnaTa KOHTUHEHTU KaTo Usno. Te3n orpaHuYeHus ce oTpasuMxa Ha OOCTaBKuTe U
poBeoxa [0 MKOHOMMYECKM 3aTpydHEeHus 3a cTonaHckuTe cybekt n 3abaBsHe Ha
MKOHOMUYECKOTO pa3BuTne B EBpona m gpyrm yactu Ha cBeta. OrpomeH 6Gpon xopa
3arybuxa paboTHuTe ce MecTa, KakTto B Penybnuka Bbnrapus, Taka n B EBpona u B uenus
CBAT.

[o kpas Ha 2020 roguMHa peanHo He 6elle Bb3CTAHOBEH HOPManHUA MKOHOMWUYECKM
XWMBOT, KaKTO B CTpaHaTta, Taka u B 4YyxbuHa. NpaButencrtesoto Ha Penybnuka Bvnrapus
BbBeAE PasfnNYHM MKOHOMUYECKN U COLMAnHN MEPKX, YNATO Len e aa nognomorHat, 4opu
N YaCTU4HO, 3acerHaTuTe oTpacnm n 6usHecu B pesynTaT Ha NnaHAeMusTa, U3BbHpPEeAHUTe
NOSIOXXEHNA W OrpaHMYeHusiTa, BbBEAEHW B CTpaHata M B u4yxkbuHa. bewe npuer
cneumaneH 3akoH BbB Bpb3ka C BbBEAEHOTO M3BBLHPEOHO MOSIOXEHWEe, KakTo u 6axa
HanpaBeHW MPOMEHU N OOMbIHEHNA B APYrK 3aKOHW. PasnuyHn CpokoBe, BKI. U JaHbYHM,
bs1xa yabmkeHn npes 2020 rogmHa. belwe gageHo paspelleHne Ha TbproBckute 6aHkm ga
AOroBOPSAT C KAMEHTUTE CU rpaTUCHM NepuoaM W Op. pasCcpouBaHUSA MO OTNycHaTUTe
b6aHkoBu kpeantn. Opgobpuxa ce U ce ocurypuxa pasnnyHm oMHaHCUpaHus No nporpamu
oT EC n o1 gbpxaHuna 6rogxeT Ha Penybnuka bbnrapus.

Mpe3 rognHaTa 3anoyHa pa3paboTBaHETO M TECTBAHE Ha BakcuHu cpewy COVID-19, kaTo
TOBa Ce CfnyyBalle B HAKOMKO AbpXXaBW C pasfiMyHM TEMMNOBE U YCNeXn Nnpu U3nuUTaHusTa.
B kpas Ha 2020 roguHa, KakTo M B Ha4danoto Ha 2021 roguHa, Bb3 OCHOBa Ha
NnonoXuUTEeNHM OUEHKM OT EBponenckata areHuMa no rnekapcteata, EBponenckaTa
kommcua kbm EC e pana paspelweHune 3a ynotpeba Ha Teputopusta Ha EC Ha Tpu
BakcuHKM cpelly COVID-19. BakcuHaumaTa 3anodHa egHoBpeMeHHo B uenuna EC Ha 27
aexkempu 2020 r. OyakBaHMATa ca NpPU BakCMHUPaHE Ha AOCTaTb4yHO Ha OPON XUTENU Ha
EC un B cBeToBeH malab kaTo Usno, Aa ce HaMmanu 3HauYnTenHO pasnpPoOCTPaHEHNETO Ha
BMpYyca U CbOTBETHO Ha 6onectta COVID-19. Bce owe He MOXe ga ce Hanpasu NpPorHo3a
Aanun ToBa Le cTaHe B pamkuTe Ha 2021 r. u ako aa, To No Koe BpeMe Ha rognHara.

B 3aBMCMMOCT OT MpOAbLIMKUTENHOCTTA Ha NpeanpueTuTe orpaHnyeHnsi, edeKTUBHOCTTa
Ha BaKCUHWUTE U Bb30OOHOBSIBAHE HA HOPMarHUsi UKOHOMUYECKM XUBOT, edpekTuTe buxa
ounn pasnuyHm B ObaewmTe gencteus Ha [OpyxectBoto. [pu  NO-ObArOCPOYHM
orpaHuMyeHus ToBa 61 O0OBeno A0 TpalHO BrollaBaHe Ha MKOHOMUYECKUTE MnokasaTenu u
6u pedbnekTpano BbpXy BCUYKM MKOHOMUYECKN CYOEKTU.

'pynata cuuta, 4e naHgemuaTa oT COVID-19, orpaHuyeHusiTa U MEPKUTE BbB BPpb3Ka C
Hes, He ca oKasanu BrvsHWe BbpXy AenHocTTa Ha ['pynaTa npes 2021 r.,
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Mpynata e npegnpuena BCUMYKM HeoOGXoOMMW MeEpPKW, 3a [a rapaHTMpa 34paBeTo U
GesonacHoCTTa Ha CBOUTE CNYXXUTENW, 3a Aa MOXe [a Ce OCbLLEeCTBU HENMPEeKbCHATOCT Ha
paboTaTa, CbOTBETCTBALLA Ha TEKYLLUMTE PErynaTopH/ 3aabIHKEeHNS.

pynaTta He ce e Bb3MNON3Bano OT WMKOHOMUYECKM U COLManHu MepKWU, BbBEeOEHW OT
npaBuTeNCTBOTO Ha Penybnuka bbnrapmsa BbB Bpb3ka ¢ naHaemusaTa ot ot COVID-1.

IV. BaxHu cbbumus, HacmbNusu om Ha4asomo Ha 200uHama

He ca HacTbnunu kopurMpaly CbOUTUS UNN 3HAYUTENHU HEKopurnpawm cbouTus cneg
Jatata Ha cbCTaBsiHe Ha UHaAHCOBUS OTYeT. He ca M3BECTHWM BaXHW CbOUTUS KOMTO
Guxa GuUnNn NOBNUANN Ha MHBECTULIMOHHUS UHTEPEC.

V. [pedeuxdaHo 6b0ew0 pazeumue Ha pynama u nnaHupaHa cmornaHcKa
nosiumuka

MpninH TayH lMNpomxekTc" we ce npuabpXa KbM pasymMHa U agekBaTHa WHBECTULMOHHA
NonuTMKa C Len ocurypsiBaHe Ha:

e TEMN Ha pacTeX Ha MNONOXWUTENHUTE (UHAHCOBM pe3ynTatM OT AeMHOCTTa Ha
pynata, KOWTO € CbobpaseH C peanHUTe MKOHOMUYECKN YCIOBUS B CTpaHaTta U e B
CbOTBETCTBME C UHTEPECUTE HA MHBECTUTOPUTE;

e NPO3payHOCT B yrnpaerieHneTo Ha [pynaTa;

e 3aliMTa Ha aKkUMOHEepPHWUTE MpaBa W pPaBHOMOCTABEHO TpeTMpaHe Ha BCEeKM
aKLMOHep.

VI. [elicmeusi 8 obnnacmma Ha Hay4Hou3csiedoeamesickama u pa3eoliHama
deliHocm

Npynata ,punH TayH [lpomxekTc" He ocbluecTBABa [OelcTBUA B obnacrtra Ha
Hay4Hou3cnegoBaTenckaTa u passovHaTta AenHOCT.

VIl. Ungpopmayus 3a npudobusaHe Ha cobcmeeHU aKyuu, usuckeaHa no peda Ha
4ys1. 1870 om Tbp206CKUSI 3aKOH

Mpe3 2021r. ,punnH TayH Mpogxkektc" ALl He e npuaobuean cobCcTBEHM akuumn No peaa Ha
4yn.1874 oT TbproBCKUS 3aKOH.

18.08.2021r. NanbnHuteneH OupekTop:

rp.Cocous Mapwuena lNonosa
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“I'puiin Tayn IIpomkexrc AJL

JOITBJIHUTEJIHA UHO®OPMALUA
(cbraacHo 4wi.33, an.l, 1.7 or HAPE/IBA Ne 2 BB Bpb3Ka ¢ wi1.1000, an.4, 1.4 ot 3IIIIK)

3a IbPBO ecTMeceuyre Ha 2021r., Ha KOHCOJIMAUpPaHa 0a3a

a) uHdopmanus 3a NPOMEHHTE B CUYETOBOJAHATA MOJUTHUKA Mpe3 OTYETHHUS MeEPHOI,
NPUYMHUTE 32 TAXHOTO U3BbPIIBAHE U MO0 KAKHLB HAYHH Ce 0TPa3siBaT HA (UHAHCOBUA
pe3yJITaT u coOOCTBEHUsI KAIMTAJ HA eMUTEHTA;

[Ipe3 oTueTHHs TEpPHOJ HE Ca HACTHIIWIM MPOMEHW B CUETOBOJHATA IMOJUTHKA Ha
EMHUTEHTA.

0) nHpopmManMs 32 HACTBIIWJIN IPOMEHHM B TPyNa NpeInpUATHS 10 CMUCHJIA HA 3aKOHA
3a CYETOBO/JCTBOTO HA eMHTEHTA, AK0 Yy4aCTBA B TaKaBa rpyna;
[Tpe3 mectmeceunero Ha 2021r.HsIMa MPOMEHU B TpyIa MPEeANPUSLTHS.

B) HH(opManus 32 pe3yJITATUTE OT OPraHN3alMOHHHM IPOMEHHN B PAMKHTE HA eMHUTEHTA,
KaTo npeodpasyBaHe, MpoAaxkda Ha JPyKecTBa OT IPpyna NpeANpUsiTUsA M0 CMUCHJIA HA
3akoHa 3a CYeTOBOJCTBOTO, AMOPTHH BHOCKHM OT [PY:KeCTBOTO, JaBaHe IO HaeM Ha
UMYILECTBO, IbJITOCPOYHH HHBECTULIMH, MPEYCTAHOBSIBAHE HA JIEHHOCT !

ITpe3 mectmeceunero Ha 2021r. He ca HACTBIWIM OPraHU3ALlMOHHU INIPOMEHHU B
paMKHUTE HAa EeMUTEHTA, KaTo mpeodpaszyBaHe, poaax0a Ha APYKECTBA OT IrPyIa IPEAIPUSTHS
[0 CMHUCBHJIA Ha 3aKOHA 3a CUYETOBOJACTBOTO, allOPTHU BHOCKH OT APYXKECTBOTO, JAaBaHE IMOJ
HaeM Ha UMYIIECTBO, IBJITOCPOYHN UHBECTUINH, TIPEyCTAaHOBSBAaHE HA JEWHOCT.

r) CTAaHOBHIE HA YNPABUTEJIHHUSI OPraH OTHOCHO Bb3MOKHOCTHUTE 3a peajM3alusi HA
nyO0JIMKYBaHH IPOTHO3W 3a pe3yJITATHTE OT TeKyllarta (JMHAHCOBA TOAHWHA, KATO ce
OTYMTAT pe3yJITATUTE OT TEKYLIOTO LIecTMecedne, KakTo U nHgopmauus 3a pakropure
# 00CTOATEJICTBATA, KOUTO I¢ NMOBJHMAAT HA NMOCTHIAaHETO HA NMPOTHO3HHUTE Pe3yJITaTH
Hal-MAaJIKO /10 Kpasi HAa TeKyIIATa ()MHAHCOBA FOIMHA:

I'pynata He myOaMKyBa MPOTHO3M 3a pe3yATaTUTE OT TeKylaTa (PuHAHCOBA rOJIMHA.

A) JAaHHU 32 JIUIATa, NPUTEKABAIIUA NPSAKO M/WIN HENPSKO HAal-MAaJKO 5 Ha CTO OT
riacopere B 001I0TO chbOpaHHe KBbM Kpas Ha LIecTMece4yHeTro, M IPOMEHHTe B
NpHUTEKABaHUTE OT JIMLATA IJIacOBe 32 MEPHOJa OT HAYAJI0TO HA TeKylaTa (uHAHCOBA
roAMHA 10 Kpasi HA OTYETHUS NEePHOL:

Ksm 30.06.2021 r. ciegHuTe aKkIMOHEpU MPUTEKABAT HAJ 5 HA CTO OT AKUUHUTE C
npaBo Ha riac B ,,I puiin Tayn IIpomxextc" AJl:
. 235 Holdings Limited — mpurexaBa 16,33% oT riacoBere B OOIIOTO ChOpaHHE Ha
JpyxecTBOTO

€) JaHHH 32 aAKIUHUTE, MPUTEKABAHH OT YNPABUTEJTHHUTE U KOHTPOJIHUTE OPraHH Ha
eMUTEHTa KbM Kpasi Ha IecTMece4YneTo, KAKTO U MPOMEHHTe, HACTBIIN/IN 32 MepHuoaa
OT HAYaJI0TO HA TeKymaTa (GUHAHCOBA rOIMHA /10 KPasi HA OTYETHHUS TePHoJ 32 BCAKO
JIMIEe OOT/AEJIHO:

Kem 30.06.2021r. unenoBere Ha CbBera Ha jupekropute Ha “Tpuitn Tayn
[Tpomxextc AJl HE mpuTe)kaBaT akiMu OT pyKecTBOTO



He ca mactenman MIPOMCHH B MPUTCIKABAHUTC OT BCCKU CAUH OT YICHOBCTC Ha CnBera

Ha JIMPEKTOPUTE aKIMH 3a MEPHO/ia OT HAYaJIOTO Ha TeKylara pUHAHCOBA rOAMHA JI0 Kpas Ha
oruyetnus nepuox (01.01.2021r.-30.06.2021r.).

’K) uHpopManusa 32 BHUCAIIM CbAeOHU, AAMUHHUCTPATHBHH WJIM apPOUTPAKHH
NMPOM3BOACTBA, Kacaelld 3aIbJLKEHUs WM B3eMaHusl B pa3Mep Haii-mauako 10 Ha cTo oT
COOCTBEHHMSI KallMTAJ HAa eMHTEHTa; aKo 00IaTa CTOWHOCT Ha 3adbJ/IKEHHATA WJIH
B3€MAHMSATA HA eMUTEHTA M0 BCUMYKHU 00pa3yBaHW NMPOM3BOACTBA HAAXBBLPJsA 10 Ha cTO
OT cOOCTBeHHSI MY KanuTaj, ce MNpeacTaBs HHPopManus 3a BCAKO IPOU3BOACTBO
NMOOTAEJHO:

Hsama cbaebHM, aJIMUHUCTPATUBHH WJIM apOWTPaXHH TIPOU3BOJCTBA, Kacaellu
3abJKeHus win B3emanus Ha “I'puitH Tayn [Ipomxexrc® AJI.

3) uHpopManus 32 OTHYCHATUTE OT €MUTEHTA WM OT HEroBO IbIIEPHO [PYKeCTBO
3aeMH, NpeJ0CTaBsIHE HA FAPAaHUMHU WM N0eMaHe HA 3a1bJKeHHs 00110 KbM €IHO JInIe
WIH HEroBO IbIIEPHO JPY:KECTBO, B T. Y. U HA CBbP3aHM JHUIA C MOCOYBAHE HA
Xapakrepa Ha B3aMMOOTHOIIEHHSITA MeEXKIY €eMHTEHTAa M JIMIEeTO, pa3Mepa Ha
HeM3ILUIaTeHATa IJIABHUIIA, JIMXBEH NPOLEHT, KPaeH CPOK Ha moracsiBaHe, pa3Mep Ha
10€TO 3abJI’KeHHe, YCITOBHS U CPOK:

- E€MUTEHTBHT MMa B3eMaHe 10 JIoroeop 3a 3aeM OT IBLIEPHO ApykecTBO “I'puiiH
WuectmbaTC [Ipomkexte EOO/] B pasmep Ha 40 Xwi. JB., IpW JUXBEH MPOLIEHT
3,50 % ua rogumHa 0a3a. [Tagex - 15.05.2022 r.

I'p. Codus Mapuena [Tonosa
18.08.2021r. WsneiaauTeneH qupexkTop



NHOOPMALNUA CBIVIACHO ITPUJIOXKEHHUE Ne 9

KBbM 4JI. 33, AJL.1, T. 3 OT HAPEJIBA Ne 2 OTHOCHO OBCTOSATEJICTBA,
HACTBIIWJIA IPE3 I'bPBO LIECTMECEYHME HA 2021 r. 3A

“I'puiin TayHn Ipomxkexkrc” A/l
HA KOHCOJIMAMPAHA OCHOBA

1. Ilpomana na auuama, ynpaxcHaeauyu KOHMPOJ 6bPXY OPYHCECHIBOMO
HACMBbRUIU OM HAYAIOMO HA (QuUHAHCOeama 200UHA 00 Kpas HA CbOMEEHHOMO
uecmmeceuyue.

IIpe3 OTUETHOTO MIeCTMEceuHMe HsAMa MPOMsSHA Ha JIMLATa, YNPaKHABAIIU
KOHTPOJI BBPXY JIPY’KECTBOTO.

Kem 30.06.2021 . cnegHuTe aKIMOHEPW MPUTEKABAT HAJ 5 HA CTO OT aKIMHTE C
npaso Ha rnac B “I'puitn Tayn [Ipomkextc AJL:

- 235 Holdings Lilited - 16.33%.

»I'puitH Tayn Ilpomxexrc” AJ] mMa eTHOCTENEHHAa CHUCTEMa Ha YIMpPaBIICHHE
cbc CBbBET Ha NUPEKTOPUTE OT TpuMa ujieHoBe, KouTo kbM 30.06.2021r. ca kakTo
crenBa

Emanyena MBenunoBa CTOMOHSIKOBa [Ipencenaren na CJJ
Munena I'eopruesa HanramxusH 3am. npencenaren Ha C/J
AnbGena JlenueBa JKenena Unen na CJ]

C pemrenne Ha Q6110 chOpanue Ha akimonepute ot 02.07.2021r. e u3dpaH HOB ChCTaB
Ha ChbBeTa Ha JUPEKTOpUTE, KOMTO € BrucaH B Thproekust peructsp Ha 09.07.2021 r.
U € KaKTO ClIe/Ba:

. Tonop Tonopos — IIpeacenaren na CJI;
. Munena Yanrampxusaa — 3am. npeaceaaren Ha CJI;
. Mapuena Ilonosa - unen Ha CJ{ u U3n.upexrop.

JpyxkecTBOTO 1€ ce MpeACTaBisiBa U ympaBisiBa OT V3ObIHUTENHUS TUPEKTOP
Mapuena Ilonosa u ot [Ipencenarens na CJ{ - Tonop ToaopoB, MOOTIEIHO.

2. OmKpueane Ha nPOU3600CMEO RO HECHCHIOAMETTHOCH 3a OPYHCECHIBOMO WU
3a He2080 ObUIEPHO OPYIHCECMEO U 6CUYKU COHULECBEHU emanu, C8bp3aHU C
npou3e00cmeomo.
[Ipe3 oTueTHOTO  1IecTMeceyue HsAMa  OTKPUTO  IPOU3BOJCTBO IO
HECHCTOSITETHOCT HA JPY>KECTBOTO HJIM 32 HETOBO ABIIEPHO IPYKECTBO .



3. Cknroueane unu u3nviHeHUe HA CbULECIBEEHU COCIKU.
[Ipe3 oTueTHOTO MIeCTMEcCEYHWe ca 3aKyleHH aKIUu OT OBArapcKo MyOIUYHO

npyxkectBo 3a 88 xui.iB. [Ipomganenu ca akiuu 3a 125 xwn. nB. HsiMa ckirouBanu win
U3ITBJTHEHU JIPYTH CHIIECTBEHU CICIKH.

4. Pewienue 3a CK1l0u6ane, NPeKpamseéane u pa3edisaHe HA 002080p 34
Cb8MECHIHO npeonpusmue.

Hsma crmroueHn IOTOBOPH 3a CHBMECTHO TPEINPHUATHE C APYTH (PUINISCKU
W/WITH FOPUIAYECKY JITIA.

5. Ilpomana na ooumopume Ha OPyHcecnmeomo u NPUHUHU 34 NPOMAHAMA
[Ipe3 oT4eTHUS Mepuo HIMa MPOMSIHA Ha OJIUTOPUTE HA APYKECTBOTO.

6. Obpasysane unu npekpamseame HaA CHLOEOHO WU APOUMPAIICHO 00,
omHacaute ce 00 OPYHcecmeomo Uil He2080 ObULEPHO OPYHCECHB0, C UeHA HA UCKA
Haii-manko 10 na cmo om HemHume aKmMugu Ha OPYHceCmM0mo.

Hsva penma, 3aBeneHHM OT W/WJIM CPEIy JIPYKECTBOTO WJIM HETOBO IBIEPHO
JPY>KECTBO.

7. Ilokynka, npooaxcoa unu yupeoen 3anoz Ha OA08U YUACMUA 6 MBP206CKU
OpyHCecmea om eMumeHma Wil Hezo6o ObULEPHO OPYHCEeCHBo.

[Ipe3 oryeTHHs TepUON HE € W3BBPIIBAHA TOKYIKAa WIM Mpojaxda U He e
yupe/IsiBaH 3aJI0T Ha JISUIOBU y4acTHs B ThPTOBCKH JIPYKECTBA OT EMUTEHTA UJIM HETOBO
JUBIIIEPHO JIPY>KECTRBO.

8. /lpyeu o6cmosamencmea, Koumo OpyrsHcecmeomo cuuma, ue ouxa moziu oa
0v0am om 3HaueHue 3a UHEeCMUmMOpUME 34 63eMAHEMO HA peuieHue 0a
npuooouam, oa npooadam uau O0a NPoOOvICAM Oa npumercasam nyoOIUUHO
npeonazanu yeHHUu KHudcaA.

[Tpe3 oTueTHHMS TEpUOJ HAMA OOCTOSTEIICTBA, KOWTO JPYKECTBOTO CYHTA, Ye
Ouxa Moriu aa ObAAT OT 3HAYCHHE 32 WHBECTHTOPUTE 332 B3EMAHETO Ha pEIleHUE Ja
npuIoOUAT, Aa MPOAaaT WIM Ja MPOIBIDKAT Ja MPUTEKaBAT MyOIWYHO MpeaaraHu
[IEHHU KHUXA.

18.08.2021 r. Mapuena [Tomosa
I'p. Codus W3zn. dupextop



BBHTPEIHIHA UH®OPMALIUA
no wi.7 ot Pernament (EC) 596/2014
OTHOCHO 00CTOSITEJICTBA, HACTHITHJIN TIPe3 BTOPO TpuMeceune Ha 2021r.
Ha KOHCOJIMAMPaHa 0a3a

[Ipe3 BTOpo Tpumeceune Ha 2021r. "['puitn Tayn Ilpomxekrc" AJl e omoBecTuino Ha
K®H, b®b-Codus 1 Ha 001IecTBEHOCTTA CieIHATa HHPOPMAITHS:

v" TIporokon ot O6110 chbpanue Ha akiponepute 16-06-2021

v TpuMecedeH KOHCOIUANPAH OTYET 3a MbpBO TpuMeceure Ha 2021r.  20-05-2021

v’ Tly6nukanus Ha MOKaHaTta 3a CBUKBaHE Ha 00110 chOpanue Ha akiuonepure 14-05-2021

v' TlpexcraBsiHe Ha TIOKaHAa 3a CBUKBAHE Ha 0010 ChOpaHKE Ha aKIIMOHEPUTE U MATEPHAIIN
3a 0010 crOpanue Ha akipoHepute 14-05-2021

v' TpuMecedeH OT4eT 3a MbpBO TpuMeceure Ha 2021r.  27-04-2021

v' Togunien koHconuaupan otyet 3a 2020r. 26-04-2021

[Ipe3 BTOpo TpuMeceune Ha 2021r. He e Hamuie WHGOpPMAIHS, CBBpP3aHA MPSAKO MU
kKocBeHo cbe 'I'puitH Tayn IIpomxexrc" AJl, koATo He € Ouia HarpaBeHa MyOIMYHO TOCTOSIHUE
U KOSITO:

- Ou moria Ja MOBJIUAC YYBCTBUTCIHO BLPXY LCHATAa HAa CMUTHUPAHUTEC OT APYKECCTBOTO
aKIINn W/WITH O6JII/IF3.HI/II/I, PECII. KOATO pa3yMCEH MHBECTUTOP BECPOSATHO OM M3MOJI3Bajl KaTo 4acT
OT MOTHUBUTC 3a CBOUTC MHBCCTULMOHHU PCIICHU.

- OCHOBATEJIHO MOXE Jla C€ OuYakBa Jla ObJe pa3KpuTa Wi TpsiOBa ga ObAe pa3kpurta 1o
CHJIaTa Ha 3aKOHOBUTE WJIM TIOJ3aKOHOBUTE pa3mopendu B mpaBoto Ha Cbhio3a HUIU B
HAallMOHAJIHOTO IIpaBO, IMa3apHUTC IIpaBujia, JOroBOp, IMpaKTUKa HIIN 06anﬁHHTe ImpaBujia Ha
perynupanus mnasap.

rp. Codus
18.08.2021 r. Mapuena [lonosa- U3n. nupekrop
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TEKJAPALIUSA

o 41.1000, a1.4, 1.3 o1 3IILK u 4. 33, an.1, 1.4 or Hapenda Ne 2

Jonynoanucanure:
1. Mapuena ['eoprueBa [lonoBa - M3mbJHUTENEH JUPEKTOP U
2. IlaBnuna Uruarosa BapnapoBa — cbcTaBuTEN Ha (PMHAHCOBUTE OTUETH
Ha “T'pmita Tayn Ipomkexrc™ AJl, EMK 2053854006, cbc cenanuine U agpec Ha YIpaBJICHUE

rp. Codus, , . ,,I[lerko P.CnaseiikoB" Ne 7, Bx.b, et.2.

C HACTOSIIIATA JEKJAPALIAS YIOCTOBEPSIBAME, UE JOKOJIKOTO HU E
W3BECTHO:

a) KommiuekTbT (UHAHCOBM OTYETH, CBCTABEHU CBIVIACHO MPHIOKUMHUTE CUETOBOJHU
CTaHJApTH, OTpa3siBaT BSIPHO U YECTHO MHQOpMaANMATa 3a aKTUBUTE U I1aCUBUTE,
¢uHaHCOBOTO ChcTOstHME M (uHAHCOBHAT pesynraT Ha “I'puitn Tayn [Ipomxexrc” Al u

Jpy’KeCTBaTa, BKJIIOYEHH B KOHCOJIMIALUATA 32 TbPBOTO IecTMeceune Ha 2021r.;

6) KOHCOJ’II/I)II/IpaHI/ISIT MCXKIWMHCH JOKJIad 3a Z[eﬁHOCTTa CbAbpiKa NOCTOBCPCH IPCTIIC Ha
I/IH(l)OpMaIII/IﬂTa 3a BaXXHH C’I)6I/ITI/I$[, HACTBIIWIN MPE3 MECTMECCUYUCTO MU 3a TAXHOTO BJIIMAHUC
BBpPXY PEC3YITATUTC BLHB (1)I/IHaHCOBI/I${ OTYCT, KaKTO U OINMMCAHUC HAa OCHOBHUTC PUCKOBC H
HECUTYPHOCTHU, NIPEA KOUTO € U3IPABCH CMUTCHTHT IIPE3 OCTaHAJIaTa 4acCT OT (bHHaHCOBaTa

roanHa, KaKTO U I/IHCI)OpMaLII/ISI 34 CKIIFOYCHUTE I'OJIEMU CHCIIKHU MCKIY CBBP3aHU JINLA

Hexnapatopu: 1. Mapuena Ilonosa

2. ITanmura Bapnaposa
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