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AOKNAL HA HE3ABUCUMUA OOUTOP
Ho akunoHepute Ha ,3EHUT UHBECTMDBHT XONAUHI AQ

DOoknaa oTHOCHO oguTa Ha UHAUBUAYANHUA (PUHAHCOB OTYeT
Muenne

Hue wu3BbpwMXME OAWUT Ha UHAMBUAYanHWs duHaHcoB oTyeT Ha L, 3EHWUT UHBECTMBHT
XonauHre A (,4pyxectsoTo"), CbAbpXKaLw] MHAMBUAYANHUA OTYET 3a (PUHAHCOBOTO ChCTOSIHUE KbM
31 pexkemspn 2020 r. v MHAMBUAYANHUA OTYeT 3a BCeoDXBaTHWSA A0XOA, WHAMBMAOYANHUS OT4YeT 3a
NPOMEHUTE B CODCTBEHUS kanutan v UHAUBUMAYANHUA OTYeT 3a NapuyHuTe NOTOLM 3a roguHaTa,
3aBbpllBaLla Ha Tasu AaTa, KakTo W MOACHUTENHWTE MPUIIOXKEHUS KbM WHAMBUAYANHWUS (PUHAHCOB
OTYET, CbAbPXKALUM ONOBECTHABAHE HA CbLUECTBEHUTE CYETOBOAHMW NONUTUKWA W Apyra NOACHUTENHa
WHopmMayms.

Mo Halle MHeHWne, NPUNOXEHUAT MHAMBUAYaneH GUHAHCOB OTYET NPEACTaBA AOCTOBEPHO, BbB BCUYKA
CblUecTBeHW acnekTu, OUHAHCOBOTO ChCTOsIHWE Ha [lpyxecTBoTo kKbM 31 gekemepu 2020r. 1 HerosuTe
PUHAHCOBW pe3ynTaTi OT 4eAHOCTTAa U NapuyHUTe My MOTOLM 3a roaMHaTa, 3aBbpLuBalla Ha Tasu AaTa,
B ChOTBETCTBME C MexayHapoaHuTe cTanaapTu 3a uHaHcoBo oTyuTaHe (MCOO), npuetn ot
EBponeiickus cbios (EC).

Baza 3a napassBaHe Ha MHeHUe

Hue uaBbpluMxMe Hawus oauT B cboTBeTCcTBME ¢ MexayHapoaHute oauTopckn crangaptu (MOC).
HatumTe OTroBOPHOCTM CBIMACHO Te3n CTaH4AapTu Ca OnucaHu AONBAHWTENHO B pa3sfena OT Halius
poknaa ,OTroBOpHOCTM Ha O0AWTOpa 3a oguTa Ha WHAMBMAYaANHWSA uHaHcoB oT4veT. Hue cme
He3aBucumn oT  [pyXecTBOTO B CbOTBETCTBME ¢ MexayHapoaHus eTuyeH KOLEKC Ha
npodecuoHanHuTe cuetToBoanTENM (BKNtouuTENHO MexayHapoaHu cTangapTy 3a He3aBMCUMOCT) Ha
CbBeTa 3a MexayHapoaHu cTaHgapTu no eTuka 3a cderosoauTenu (Kogekca Ha CMCEC), 3aegHo ¢
eTUYHUTE NINCKBaHUNA Ha 3aKkoHa 3a HesaBucumus uHaHcoB oguT (BHOO), NpuNoXUMM NO OTHOLUEHWE
Ha HalWs OAWT Ha (BUHAHCOBUSA OTYET B bbnrapua, kato HUE U3NBLIHUXME W HALWWTEe APYrY eTUYHK
OTFOBOPHOCTU B CLOTBETCTBME C n3nckBanHusTa Ha 3HPO u Kogekca Ha CMCEC. Hue cyuTtame, ve
OAWTOPCKUTE LOKA3aTencTBa, NONYYeHW OT HAC, ca AOCTATbYHU U YMECTHMW, 3a Aa ocurypsit Hasa 3a
HaLLEeTO MHEHMe.

KniouoBu 0AUTOPCKKU BBLNPOCH

Kntovosu OAWTOPCKN BBLNPOCW Ca TE3N BBbNPOCK, KOUTO CbIMacHO HalwaTta npodecnoHanHa npeueHka
ca bunu ¢ Han-ronsiMa 3Ha4YMMOoCT Npu oanTa Ha nHaueunayanHuna drHaHCOB OTYET 32 TeKywua nepnoa.
Te3n BbNpOCK ca pasrnNenaHn KaTo HacT OT Hawwsa OAWT Ha MHOWBWAYyanHWA bUHAHCOB OTYET KaTo
Usino v OpMUPAHETO Ha HALLETO MHEHUE OTHOCHO HEro, KaTo HUE He NpeaocTaBsMe OTAENHO MHEHuE
OTHOCHO TE3W BbNPOCH.
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1. OueHka n knacudukaums Ha (DUHAHCOBW aKTWBM, NPEACTABEHU B WHAMBUAyaNHUS OT4eT 3a
(hpMHAHCOBOTO CbCTOAHUE, KATO ,PUHEHCOBM aKTUBW, OTYWTAHU NO aMOPTU3MPaHa CTOWHOCT® W
,PUHAHCOBU aKkTUBW NO CnpaseAnnBa CTOMHOCT Npe3 nevanbarta wnu sarybara“.
Pedheprpame KbM CriegHUTE NORCHUTENHW NPUSIOKEHUS KbM NPUNOXEHUS uHAKBKMAYaNeH HUHAHCOB
otyeT kbMm 31.12.2020r., onoBecTsBalM oOUeHKaTa, KnacudpukauusTa U NPeACTaBAHETO Ha Te3n
dMHaHCcoBM akTueuK, cbrnacHo MCOO 9, QuHaHCcogU UHCMPYMEeHMU'
- TlosacHuTernHo npunoxexue 6.1. ,PUHAHCOBU NpUXOAN W pasxodun”, OTHOCHO ,HeTHa nevyanba
OT NPOMEHW B cnpaBeAnMBaTa CTONHOCT Ha (PUHEHCOBK aKTUBK, OTYMTaHW Npe3 neYanbaTa uinm
3arybara” - 903 xun.nB.. 3a 2020r. 1 NOACHUTENHO Npunoxenue 6.2. ,HeTHN (3ary6u)/neyantu
OT obe3ueHkara Ha prHaHCcoBMW akTuBK” ~ 38 xun.ne. 3a 2020r ;
- ToscHutenuun npunoxeHus 10.1. ,OUHAHCOBU akTUBWU, OTYUTAHU NO aMOPTU3UpaHa CTONHOCT"
B pasmep Ha 15 335 xun. ne. kbm 31 pgekemspu 2020r., 10.2. ,PUHAHCOBU aKTUBK MO
cnpaseanuBa CTOMHOCT npes nevanbarta wnu sarybara“ B pasmep Ha 24 019 xun.nB. kbm 31
Aekemspun 2020r.;
- TlosicHUTErNHW NpUNoXeHus 3.6. ,PUHaAHCOBU UHCTPYMEHTW — NMbpPBOHaYanHo NpusHaBaHe u
nocneasawo oueHssane” un 3.7. ,0ueHaBaHe Ha cnpaseavBa CTOMHOCT".

| KniouoB ogUTOPCKU BLNPOC

Kak TO03M KNOYOB OAUTOpPCKU BbNpoc Gele
agpecupaH Npu NpoBeAEeHUA OT HAC OAUT

R)ueHKaTa W NpeacTaBsHETO Ha (hvHaHcoBWTE
aKTVBW € KIHOB BBLMPOC 33 HaWUg OAuT, Tbi
KaTo Ce W3UCKBaT 3HAYMTENHW MpeueHkn 3a
knacudumkaumsaTa u oueHkaTa Ha (uMHaHCcoBUTE
akTmeu. BaemaHusiTa no AOroBopu 3a Lecun ce
AbpXaT efWHCTBEHO B paMkuTe Ha OusHec
mogen 3a cbbupaHe Ha AOrOBOPHUTE MnapuyHM
noToLM. 3a duHaHcosuTe aKTusm
knacudpuympanm kato ObnroBu WHCTPYMEHTH,
OTYMTaHUM N0  amMopTW3MpaHa  CTOWHOCT,
OpyxectBoTO € paspabotuno mogenu 3a
onpegensiHe Ha oYakBaHWTe KpeauTHW 3arydu.
Mopagn  cbujecTBeHOCTTa Ha (PuHaHWcosuTe
aKTUBW, NPEACTaBEHW KaTO (DMHAHCOBU aKTUBM,
OTUMTaHW MO amMopTu3npaHa CTOWHOCT W
PMHAHCOBM aKkTMBU NO CripaBeanvMea CTOWHOCT
npes nevanbata unu 3arybarta, kouTo ca 85 % ot
obwarta cyma Ha akTusuTe KbM 31 aexkemspu
2020r. » HeobxogumocTTa OT npunaraHe Ha
3HaAYMTENHK npeueHky, AOnyCKaHus “n
npeanonoXeHws npu  knacudukaumatTa Ha
(PMHAHCOBUTE aKTMBW W Npu onpeaensiHe Ha
ouakBaHW KpeauTHu 3arybu 3a duHaHcoBuTE
aKTMBMW, OTUYUTAHW NO amopTM3npaHa CTONHOCT,
cbrnacHo MCOO 9 QuHaHco8u UHCMpPYMEeHMU
HWe onpepenuxme, 4Ye TO3U BBLNPOC W3NCKBA
cneyuanHo BHUMaHwe oT Hawla cTpaHa.

Hawume 00umopcku npouedypu  8KMOYUXA,
Haped ¢ dpyeu:

- OL|eHKa Ha cucTemara 3a BbTPELUEH KOHTpOon No
OTHOWEHMNE MPOUECUTE CBBHP3AHU C HUHAHCOBK
aKTuBem;

- nperneg Ha cveToBogHATa MNONUTUKA MO
OTHOLLUEHMe Ha huHaHcosuM aKTuBy,
BKNIOYUTENHO  nNpoBepka U OueHKka  Ha
npunaraHata ot [dpyXecTBoTo MeToAoMNorua 3a
Knacudukaums wn oueHka Ha QUHAHCOBUTE
aKkTmBn KU cboTBeTCTBMETO M ¢ MCOO 9
QuHaHCO8U UHCMPYMEHMU;

- NpoBEepKa Ha pe3ynTaTuTe OT NPUNOXeHUTe oT

OpyxectBoto Mofenn 3a obesueHka Ha
(OUHAHCOBYM  aKkTuew, Knacupuuupanu KaTto
Obnrosu UHCTPYMEHTU OTHUTAHM no

aMopTU3NPaHa CTOUHOCT;

- npoBepkKa W nOTBbPXAABaHe Ha AaHHuTe,
W3Non3BaHwW 3a onpefjensiHe Ha cnpaseanusa
CTOWHOCT Ha PUHAHCOBUTE aKTUBY, OTYATAHU NO
cnpaBeAnuBa CTOWHOCT B nedanbata umu
3arybaTta u anTepHaTMBHW NPEN3YNCNeHUs;

- NpoBEpKa W aHann3 Ha W3MEHEHWeTo Ha
uHaHcoBM  akTMBM  cnea patarta Ha
PUHAHCOBMA OTYET.

- OueHKka 32 nNbNHOTa W aAekBaTHOCT Ha
onoBecTABaHWATa  Ha  [pyxecTsoTO  no
OTHOWEHWE Ha PUHAHCOBUTE aKTUBW.

Opyru Bunpocu

UhavsuayanHusT duHaHcoe otyeT Ha ,3EHUT WMHBECTMBHT XONAOWHI Al 3a roguHaTa,
3apbpLuBaLia Ha 31 gekemspu 2019r., € 04UTUPAH OT APYr OAUTOP, KOUTO € n3pasun HemoauduumnpaHo
MHEHWE OTHOCHO TO3W OTYET B 0AUTOPCKK Aoknaa uspageHd Ha 20 tonum 2020 1.
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Opyra uHdopmauus, pasnmyHa oT MHAUBMAYANTHUA (DUHAHCOB OTYET M OAUTOPCKUA AOkKnaa
BbpPXY Hero

CvBeTbT Ha AupekTopuTe (,PBKOBOACTBOTO") HOCKU OTFOBOPHOCT 3a Apyrata uHdopmauusa. [pyrata
UHOPMALIMA Ce CbCTOW OT A0KNaj 3a AeWHOCTTa, B T.4. Aeknapauus 3a kKopnopaTUBHO ynpasneHue, u
A0KNaAa 3a n3NbJIHEHME Ha NONWTUKAaTa 3a Bb3HarpaxAeHuaTa U3roTBeHn OT PbKOBOACTBOTO ChINacHo
lnasa ceima oT 3akoHa 3a CHETOBOACTBOTO, HO HE BKITHOYBA UHANBWUAYANHUA (PUHAHCOB OTYET W HaLLIKS
OANTOPCKM JOKNAL, BbPXY HEro, KOSTO NonyYyuxme nNpeamw garata Ha Halvs OANTOPCKKU AoKnag.

HalleTo MHeHWe OTHOCHO UHAMBUAYANHWUA (DUHAHCOB OTYET He oBxBalya ApyraTta nHOPMaLns U H1ue
He n3passBame KakeaTo M Aa e hopMa Ha 3aKMoYeHWe 3a CUrypHOCT OTHOCHO HER, OCBEH ako He e
W3PUYHO NOCOYEHO B AOKNAAA HU U 40 CTENEHTA, O KORTO € NOCOHEHO.

BbB Bpb3Ka C Hawua oAWUT Ha MHAMBUAYaNHUA PUHAHCOB OTYET, HalaTa OTFOBOPHOCT Ce CbCTOU B
TOBa Aa NpoueTem gpyrata uHdopmaLus u no TO3M HaunH 4a npeueHnm fanv Tasm apyra nHdopmaums
€ B CbLUECTBEHO HEeCBbOTBETCTBME C UHAUBMAYANHWUS (PUHAHCOB OTYET UAW C HAWWUTE MO3HAHWS,
npuacdbuTu No Bpeme Ha oauTa, Unu No APYr HAYUH U3rMexaa 4a CbabpXa CbLEeCTBEHO HenpaBuIHO
AoKnaaBaHe.

B cnyua# 4ye Ha Basarta Ha paboTtaTa, KOATO CME W3BBLPLLMAK, HWE AOCTUMHEM A0 3aKntoueHue, Ye e
Hanuue CbLUECTBEHO HEMpaBuITHO AOKNAaABaHe B Tasu gpyra wHdopmauus, OT Hac ce U3uckea aa
Joknageame TO3n pakT.

Hamame kakBo ga AoknajBame B TOBa OTHOLLEHWE,

OTroBOpHOCTM Ha PBHLKOBOACTBOTO W NMuaTa, HaTtoBapeHu ¢ oOwo ynpasBneHue 3a
MHAMBUAYaNnHWUsA (PUHAHCOB OTYeT

PbKkOBOACTBOTO HOCW OTIFOBOPHOCT 32 W3rOTBAHETO WM AOCTOBEPHOTO NpeAcCTaBsHE Ha To3u
vwHaMBUAYaneH guHaHcoB oTHeT B cboTBeTcTBME ¢ MCOO, npunoxumu B EC v 3a Takasa cnctema 3a
BbTPELEH KOHTPOM, KakBaTo pPbLKOBOACTBOTO ONpepens kaTo Heobxoguma 3a ocurypsiaHe
W3roTBSHETO Ha UHAWBUAYANHUTE DUHAHCOBKM OTHETU, KOMTO HE CbABPKAT CHLUSCTBEHWU HEMpaBunHn
OTYUTaHUS, HEe3aBUCUMO AaNK AbMXallM Ce Ha U3Mama Unu rpeLuxa.

Mpw N3roTBsIHE Ha UHAMBMAYANHUA PUHAHCOB OTYET PHKOBOACTBOTO HOCK OTFTOBOPHOCT 3a OLiEHABAHE
cnocoBHOCTTa Ha LpYyXecTBOTO Aa NPOABIXM Aa (YHKUMOHMpa KaTo AEACTBAaLO NpeanpusTuUE,
OMNOBECTSIBANKM, KOraToO TOBA € MPMUIIOXKUMO, BbNPOCH, CBbP3aHu C NPeanonoXEeHUETO 3a AenCTBalWo
APesnpUaTHe W U3Non3sanku cyetoBogHata 6a3a Ha oCHOBaTa Ha NPEANONOXKEHVETO 33 AeNCTBaLO
NPEANpUATUE, OCBEH ako PbKOBOACTBOTO He Bb3HaMepsiBa Aa NukBuaupa [pyXecTBoTo vuiv Aa
npeycTaHoBK 4EWHOCTTa My, UK aKo PLKOBOACTBOTO Ha NPAaKTUKa HAMAa Apyra anTepHaTuBa, OCBeH Ja
NOCTBMU MO TO3U HAYMH.

Jlnuara, HaToBapeHu ¢ obwo ynpaenexnne (OanTHUS KomuteT Ha ApyXecTBOTO), HOCAT OTrOBOPHOCT
3a OCbLLECTBABAHETO Ha HaA30p Hag npoueca Nno UHAHCOBO OTYUTaHe Ha [dpyxecTBOTO.

OTFOBOPHOCTM Ha oAMTOpa 3a OAUTa HA UHAUBUAYANHUA (PUHAHCOB OTYeT

HawwuTe uenu ca Aa nonyy4um pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aanu uHAWBWAyanHus
(hUHAHCOB OTHEeT KaTo UANo He CbAbpXKa CbLECTBEHW HEernpaBWIHU OTYUTaHWA, He3aBUCUMO Aanu
AbKaluy ce Ha uamama unu rpewka, v 4a u3gagem oguTopcku 4oKNag, KOWTO Aa BKNIOMBA HAWETO
OANTOPCKO MHEHKE. Pa3YMHaTa CTENEeH Ha CUIrypHOCT € BUCOKa CTENneH Ha CU'YPHOCT, HO He € raparHuung,
4e o04AuT, n3BbpuleH B CbOTBETCTBUE C MOC, BuHaru e paskpnea CbLWECTBEHO HEeNnpaBunHO OTYUTaHE,
KOraTto TakoBa CbhbLUeCTByBa. HerlpaBMﬂHVI oTYUTaHMA MoraT fia Bb3HWUKHAT B pe3ynrtart Ha uamama nnn
rpellka u ce cHuTart 3a ChilecTBeHn, ako 6w morno palymMmHo fa ce o4akBa, ve Te, CamMmOCTOATENHO Unun
KaTo CbBKYMHOCT, Ouxa MOMMU ga oOKaxaT BIUSIHWE BbpPXYy WKOHOMUYECKUTE pelleHns Ha
noTpedbutennTe, B3eMaH Bb3 OCHOBA Ha TO3W nHauBnAyaneH hbuHaRcoB OTYeT.

Kato vyacT oT opuTta B cboTeeTcTBUe ¢ MOC, Hue nsnonssame npogecunoHanta npeLeHka v 3aanassame
npoecnoHaneH CKeNTULUN3IbLM NO BpemMe Ha Lenus oguT. Hwe cbLo Taka:
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-ngeHTMdNUMpamMe U OUEHRBAME PUCKOBETE OT CbLUECTBEHW HEMPaBWUMHW  OTYATaHWS B
MHAMBUAYaNHWA (PUHAHCOB OT4YET, HE3aBUCUMO Janu Obfkaly ce Ha W3MaMa WNU rpeLuka,
pa3paboTBame W U3MbrHsIBaMe OAMTOPCKW Mpoueaypu B OTroBOP Ha Te3W PUCKOBE W NonyyasBame
O[MTOPCKN AOKa3aTencTsa, KOMTO Aa Ca AO0CTaTbYHW U YMECTHY, 3a Aa ocUrypsT 6asa 3a HaleTo
MHeHve. PuckbT ga He 6bhe pas3kpuTO CLLUECTBEHO HEMpaBWMHO OTYWTAHE, KOETo e pes3ynTaT oT
n3mama, e no-BUCOK, OTKOMKOTO pUCka OT CbLUECTBEHO HEeMpaBWITHO OTYUTAHE, KOETO € peaynrar oT
rpelka, TbiW KaTO M3Mamata MOXe [a BKIYBa TalHO cnopasymsiBaHe, danwuduuupade,
npegHaMepeHn NpoMnycku, W3sSIBNEHUs 3a BbBEXZaHe Ha oAuTopa B 3abnyxaeHue, Kakto u
nperHebperesaHe unu 3aobukansHe Ha BbTPELIHUS KOHTPON.

-nony4yasame pasbupaHe 3a BbTPELIHUS KOHTPOS, MMall OTHOLLEHWE KbM OAUTA, 3a Aa paspaboTum
OOWTOPCKA TIpOLEdypW, KOUTO Aa Ca NOAXOASLUM NPWU KOHKPETHWTE ODCTOATEncTsa, HO He C uen
n3passBaHe Ha MHEHWE OTHOCHO edeKTUBHOCTTA Ha BBTPELLHUS KOHTPOM Ha O pyKecTBoTo.
-oLeHsABamMe YMeCTHOCTTa Ha M3Non3BaHuTE CYETOBOAHU MOMUTUKK U Pa3yMHOCTTa Ha CYETOBOAHUTE
npubNU3UTENHN OLIEHKU 1 CBBbP3aHWUTE C TAX ONOBECTABaHWS, HarnpaseHn OoT PbKOBOACTBOTO.
-AoCcTUrame Ao 3akfoyenne OTHOCHO YMECTHOCTTa Ha M3NonaBaHe OT cTpaHa Ha PbKOBOACTBOTO Ha
cyeToBoAHaTa 6a3a Ha ocHoBaTa Ha NPeanoNoOXeHUMEeTO 3a AeNCTBaLlo NpeanpuaTue W, Ha Basarta Ha
NnonyYyeHnTe OAMTOPCKM [OKa3aTencTBa, OTHOCHO TOBAa Aanu e Hanvue CblieCTBeHa HeCwrypHoCT,
OTHacsLWa ce 40 CbOUTUS UNK YCIIoBUSI, KOUTO BUXa MOT/Iv 4a NOPOAST 3HAUMTENHN CbMHEHNS OTHOCHO
cnocoBHocTTa Ha [ApyxecTBOTO Aa NPOAbLIKM Aa (yHKUWOHMpaA KaTo AeicTBallo npeanpusatue. Ako
HWE [JOCTUIHEM OO 3aKMKYEeHWe, Ye e Hanuue CbLUeCTBEeHa HECUrypHOCT, OT Hac Ce W3WCKBa aa
npuBMeYeM BHUMAHWE B OOUTOPCKUA CY AOKNAA KbM CBBP3aHWTE C Tas3n HECUTYPHOCT ONOBECTABAHMS
B UHAWBUAYANHUA (DUHAHCOB OTUET WK B Chiyyall Ye Te3u OMNOBECTABAHWA ca HeaaeksaTHW, Aa
MoauguLMpaMme MHEHUETO cu. HalunTe 3aknioueHnss Cce OCHOBABAaT Ha OAUTOPCKUTE AOKA3aTENCTBa,
nony4YeHn 4O Aartarta Ha OOUTOPCKWS HU aoknag. bbaewyn cbButus unu ycrnosust obade morart ga
cTaHar npuynHa JpyXecTBOTO Aa NpeycTaHoBK OYHKLUMOHWPaHETO CY KaTo ASACTBALLO NpeanpusTue.
-OLeHABaMe LANOCTHOTO NpeacTaBsHe, CTPYKTypa M CbhAbpXaHwe Ha WHAWBMAyanHus uHaHCcoB
OTYET, BKMIOYMTENHO OMOBECTABaHMATa, W Lanu WHAMBUAYanHWS (WHAHCOB OTYET npeacTaBs
OCHOBOMNONaralyMTe 3a Hero CAenku U CbOUTUS No HaulH, KOWTO NOCTUra 4OCTOBEPHO NPeACTaBsHe.
Hue KomyHWKkMpame C nuuaTa, HaToBapeHu ¢ obLo ynpasneHWe, Hapeld C OCTaHanuTe BbLNPOCH,
NNaHupaHna obxBaT M BpEME Ha W3NbIHEHWE Ha OAWTa W CbLUECTBEHUTE KOHCTaTauuwn OT OAWTa,
BKMHOMUTENHO ChLUECTBEHW HEAOCTaTbUM BbB BbTPELLHUS KOHTPOST, KOMTO MAEHTUdMLUUPaME NO BpemMe
Ha U3BBPLUBAHUA OT HAC OAWT.

Hwe npepocTaeame CLUIO Taka Ha NULaTta, HATOBapeHW C oBW0 yNpaBnEHWE, W3NBNEHWE, Y& CMe
U3MBAHUITA NPUNOXKUMNTE ETUYHN UBUCKBAHWUSA BbB BPb3Ka C HE3aBUCUMOCTTA U Ye Le KOMYHUKUpame
C TAX BCUYKMW B3aMOOTHOLLEHUS U APYTV BbNPOCH, KOUTO Buxa Mornu pasymHo ga 6bA4aT pasrnexaanu
KaTo UMaLlW OTHOLUEHME KbM HE3aBMCUMOCTTA HW, a KOrato e NPUIIOKUMO, U CBbp3aHuTe C TOBa
npeanasHu MepKu.

Cpea BbNpOCUTE, KOMYHUKUPaHW C NuLaTa, HaToBapeHu ¢ 0BLWo ynpaBneHune, H1ue onpeaensmMe Teaun
BbMNPOCU, KOUTO ca BUNU C Han-ronNama 3HaYMMOCT NpU 0AWTa Ha UHAMBUAYaNHUS DUHAHCOB OTYET 33
TEKYLIMA NEepuos U KOWTO CneAoBaTeNHO Ca KIYOBU OAUTOPCKM BbMpocu. Hue onuceame Tesw
BbNPOCK B HAalUWS OAUTOPCKU AOKNaA, OCBEH B CMy4auTe, B KOWTO 3aKOH UMW HopMmaTueHa ypenba
Bb3npensaTcTea nybnuyHOTO OMNOBECTSIBaHE Ha WHGOpMauus 3a TO3W BBNPOC WM KOrato, B
USKMIOYUTENHO PEAKM CMyyau, HUe pelunm, Ye AafeH BbLMPoC He crnefsa A3 ObAe KOMYHWUKMPaH B
HaLLWs 4OKMNaA, Thit KaTo 61 MOrNo pa3yMHO Aa Ce 04YaKBa, Ye HebnaronpuaTHWTE NOCNEeACTBUS OT TOBa
aencTene Buxa HaABULIMNW NON3UTe OT rMeAHa ToYka Ha o6LeCTBEHUS MHTEPEC OT Ta3n KOMYHUKaLMS.

Doknaa BbB BPpBb3Ka C ApPYyru 3aKOHOBU U perynatopHu U3aMCKkBaHusa

HdonvnHumennu ebnpocu, koumo nocmassam 3a doknadeaHe 3akoHbM 3a c4emosodcmeomo
u 3akoHbm 3a nybnuyHomo npedsia2aHe Ha YeHHU KHUXa

B AONbIHEHWE Ha HallWTe OTTOBOPHOCTU W JoknaasaHe cbrnacHo MOC, onucanu no-rope B pasaena
LApyra MHgopmMauus, pasnuyHa OT UHAUBUAYANHUS (UHEHCOB OTYET U OAUTOPCKWS LOKNAan BbpXy
Hero“ no OTHOLUeHWe Ha Aoknaja 3a AelHOoCTTa, Aeknapauusita 3a KopnopaTWBHO yrnpasneHue u
[0OKNaaa 3a M3nbliHeHMEe Ha NONUTUKaTa 3a Bb3HarpaXAaeHusiTa HUe W3NbIHUXME U npoueaypuTe,
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Aobasenn kbM uanckeanute no MOC, cbrnacHo ,YKasaHust OTHOCHO HOBW U PasLUMPEHUN O4UTOPCKU
[OKNaAWM U KOMyHWMKALMs OT CTpaHa Ha oguTtopa” Ha npodecvoHanHaTta opraHusauus Ha
peructpupanute oautopu B bbarapus, WHCTUTYTa Ha AUNNOMUPAHUTE EKCNepT-CHeTOBOAUTENN
(MWOEC)*. Tesu npoueaypw KacasaT MPOBEPKM 33 HanNUUYUeTO, KaKTo U NpoBepku Ha dopmaTa wu
CbAbPXKAHWETO Ha Tasu Apyra MHopmMaumns ¢ Len A4a HYU NoAnoMOrHat BbB hopMupaHe Ha cTaHoBUwa
OTHOCHO TOBa Aanu gpyrata uHopmaumns BKN0YBa ONOBECTABaHUSTA U A0KNAABaHUATA, NpeaBuaeH!
B MNaBa cegma oT 3aKoHa 3a cHeTOBOACTBOTO 1 B 3aKoHa 3a NyOnNnMYHOTO NpegnaraHe Ha LUeHHW KHUXa,
(4n. 100H, an. 10 ot 3MMUK Bb8 Bpb3Ka ¢ 4n. 100K, an. 8, 7. 3 1 4 ot 3MMUK, kakro n un. 1004, an. 13
oT 3MMNUK BbB Bpb3ka ¢ un. 1168, an. 1 ot 3MMLUK), npunoxumu B Bbvnrapus.

CmaHosuwe 8be epb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cyemosoocmeomo
Ha Ba3aTa Ha u3BbpLUEHUTE npoLedypwn, HaWeTo cTaHoBuLLe €, Ye:

a) WHdopmauunaTa, BKIOYEHa B A0KNaAa 3a AeWHOCTTa 3a PUHaHCoBaTa roguHa, 3a KOSTO € U3roTBeH
WHAMBWAYANHWUAT (DMHAHCOB OTHET, CbOTBETCTBA Ha UHAMBUAYaNHWSA (DMHAHCOB OTHET.

6) [oknapbT 3a AeWHOCTTa € U3roTBEH B CbOTBETCTBUE C M3UCKBaHUsITa Ha [naBa ceama oT 3akoHa
3a c4eToBOACTBOTO M Ha 4n. 100(H), an. 7 oT 3akoHa 3a NnyGNWYHOTO NpeanaraHe Ha LUeHHU KH1xXa.

B) B Aeknapauusta 3a KOpnopaTwuBHO ynpasneHwe 3a puHaHcoBaTa roauHa, 3a KOSTO € WU3rOTBEH
UHAWBMAYaNHUA (hVMHAHCOB OTYET, e NpeAcTaBeHa n3nckBaHaTa cbrnacHo ['naea cegMa ot 3akoHa
3a cyeToBOACTBOTO M yn. 100 (H), an. 8 o1 3akoHa 3a NyBNUYHOTO npeanaraHe Ha UEHHU KHWXKa
nHbopmMaLums.

r) JoknaabT 3a U3NbrHEeHWe Ha NoNMTUKaTa 3a Bb3HarpaxaeHuaTa 3a omHaHcoBaTa roaunHa, 3a KosTo
€ W3roTBeH (OUHAHCOBUSIT OTYET, € NPEAOCTaBEH W OTrOBaps Ha W3UCKBAHWSATA, ONpefeneHn B
Hapeabata no un. 1168, an. 1 ot 3akoHa 3a NnyBANYHOTO NpeanaraHe Ha LEeHHW KHnxa.

CmaHosuuie 8b8 8pb3ka ¢ 4n. 100(r), an. 10 ebe 8pb3ka ¢ 4n. 100 H, an. 8, m. 3 u 4 om 3akoHa 3a
nybnu4yHomo npednazaHe Ha UeHHU KHUXa

Ha 6a3a Ha u3BbpLUEHUTE NPOoLEAYpPU M Ha NpuaobuToTo No3HasaHe W pasbupaHe Ha AeWHOCTTa Ha
npesnpusaTueTo W cpepaTta, B KOATO To paboTu, NO Halle MHEHWe, ONMCaHUETO Ha OCHOBHUTE
XapaKTePUCTUKN Ha CUCTEMWUTE 38 BbTPELLIEH KOHTPOI 1 yNpasneHne Ha pucka Ha NPeanpuATUeTO BbB
Bpb3ka C npoLeca Ha MHAHCOBO OTYMTAHE, KOeTO € YacT OT A0KNaja 3a AeHOCTTa (KaTo eneMeHT oT
CbAbLPXAHWETO Ha AeknapauusTa 3a KOPnopaTWBHO ynpaeneHwe) v uHdopmauusTa no yn. 10,
naparpad 1, 6ykeu "B", "r", "e", "3" n "u" ot Aupektuea 2004/25/EQ Ha Esponeiickus napnameHT 1 Ha
CeBeta ot 21 anpun 2004 roagnHa OTHOCHO NpeAnoXeHuaTa 3a nornbllaHe, He CbabpXaT cnyyam Ha
CbLLECTBEHO HENPaBUAHO AoKNaaBaHe.

HonwaHumenHo doknadeaHe OMHOCHO oduma Ha uHluaudyanHus (huHaHCO8 omyen! L8
epwb3ka ¢ 4n. 100(H), an. 4, m. 3 om 3akoHa 3a ny6nu4Homo npedsazaHe Ha UGHHU KHUXa

U3aeneHue ebe 8pb3ka ¢ yn. 100(n), an. 4, m. 3, 6. ,,6“ om 3axkoHa 3a nybnuyHomo npednazaHe Ha
YEHHU KHUXa

UHbopmaumns 0THOCHO CAENKUTE CbC CBBP3aHN NnuLa € onoBecTeHa B NOSCHUTENHO NpUnoxexne 15.
,ONOBECTABAHE Ha CBBbP3aHN NULA" OT NPUNOXEHNATa KbM UHANBNAYaANHUA MHaHcoB oT4yeT. Ha Basa
Ha M3BbPLUEHNTE OT HAC OOAUTOPCKWU NPOLEAYPU BLPXY CAENKATE CbC CBbp3aHK Nuua KaTto 4acTt oT
Hawus OAWT Ha WHAMBWAYANHWA (OUHAHCOB OTHET KaTo LSS0, HE Ca HU CTaHanu W3BecTHWU dakTw,
obcTonTeNnCcTBa UMK Apyra nHdopMaums, Ha B6asza Ha KOUTo 4a HanpaBuM 3aKMoYeHune, Ye Caenkute
CbC CBbP3aHu Na He ca ONOBECTEHU B NPUNOXEHUSA UHAMBUAYaneH UHAHCOB OTYeT 3a roguHara,
3aBbptlBala Ha 31 pgexkemBpu 2020r., BBB BCUYKM CBLUECTBEHW acnekTw, B CbOTBETCTBME C
nsncksaHuaTa Ha MCC 24 ,OnosecTsiBaHe Ha cBbp3anu nuua“. Pesyntatute OT HalwuTe oanTOpPCKu
npoueaypv BbpXy CAENKNUTE CbC CBbP3aHW Nuua ca pasrnenanu OT Hac B KOHTEKCTa Ha (hopMUpaHeTo
Ha HaLeTO MHeHWe OTHOCHO UHAMBUAYANHUS (PUHAHCOB OTYET KaTo USNO, a HE C Lef u3passBaHe Ha
OTAENHO MHEHMWE BbpXy CAENKATE CbC CBbP3aHu nuua.

ABB OJJUT KOHCYNT" EOO[
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U3aeneHue ebe 8pb3ka ¢ un. 100(r), an. 4, m. 3, 6. ,8” om 3akoHa 3a nybnuyHomo npednazaHe Ha
UEHHU KHUXa

HawwuTe OTroBOPHOCTW 3@ OAMT Ha WHAMBUAYANHUSA UHAHCOB OTYET KaTo LSNO0, onucaHu B pasgena
Ha Hawwus poknag ,OTroBOPHOCTU Ha oAWTOpa 3a OAuTa Ha WHAMBUAYaANHUS (PUHAHCOB OT4eT”,
BKMOYBAT OLEHsABaHe Aanu WHAMBMAYaANHWS (YMHAHCOB OTYET NPeacTaBsl CbLUIECTBEHUTE COENKU W
cbbuUTUS MO HauuMH, KOMTO MocTura AOCTOBEPHO npefcTaBsHe. Ha 6asa Ha M3BbpLIEHUTE OT Hac
OLWTOPCKW NPOLESYPY BBPXY ChLUIECTBEHUTE CAEMKA, OCHOBONONArally 3a WHANBUAYanHus GWHaHCOB
oT4YeT 3a roavHara, 3asbpuwsaula Ha 31 gekemspy 2020 r., He ca HW CTaHanu W3BECTHW akTu,
obcToATENCTBA UNW Apyra MHpopmauus, Ha Basa Ha KoMTO Aa HanpasBuM 3aKNioYeHue, Ye ca Hanuue
Cny4aun Ha CbLUeCTBEHO HEAOCTOBEPHO NPEACTABAHE 1 ONOBECTABAHE B CbOTBETCTBUE C NPUNOXKUMUTE
naumckeanus Ha MCPO, npuetn ot EBponenckns Cbios. PesyntaTute oT HawWnTe O[UTOPCKN Npoueaypw
BbPXY CbLUECTBEHWUTE 3a MHAMBMAYaANHWA (PUHAHCOB OTYET cAenkM M cbbutusa Ha [pyxecTBOTO ca
pasrnefaHu OT Hac B KOHTEKCTa Ha (OpMWpaHeTO Ha HalleTO MHeHWe OTHOCHO WHAMBUAYaNHWUA
PVMHAHCOB OTYET KaTo UsANo, a HE C LUen u3passBaHe Ha OTAENHO MHEHWE BbPXY TE3U CbLIECTBEHU
CaEenKu.

HoxnadeaHe cwanacHo 4n. 10 om Peanamenm (EC) Ne 537/2014 ebe epb3ka ¢ U3ucKkeaHusima Ha
4. 59 om 3akoHa 3a HezaeucuMus puHaHcos odum

CbrnacHo u3nckBaHusiTa Ha 3akoHa 3a Hes3aBWCMMMs (DWHAHCOB OAUT BbB Bpb3ka ¢ 4yn. 10 oT
PernameHT (EC) N2 537/2014, Hue aoknagsame AONBAHUTENHO U U3NOXeHaTa no-g4ony nHdopmauus.

— Peructpupanua oantop EBreHn ATaHacoB, € Ha3Ha4eH 3a 3a4bIDKUTENEH OQMTOP Ha (PUHAHCOBMS
OTUeT 3a roguHara, sasbpluBawia Ha 31 gekemspu 2020 r. Ha ,3eHuT NHBECTMBHT XonauHr® Afl
(,dpyxecTBoT0") OT 0BWOTO cubpaHne Ha akynmoHepuTe, nposegeHo Ha 23.09.2020r., 3a nepuog
OT efHa roguHa.

— OauTbT Ha UHaHCOBMA OTYeT 3a rogwHarta, 3asbpuwsawa Ha 31 gekemspu 2020 r. Ha
[pyXeCTBOTO npeAcTaBnsBa NbPBW NbJIEH aHraXUMEHT 3a 3a4biKUTENeH OAUT Ha ToBa
npeanpvsTue, U3BBLPLUEH OT Hac.

— [lloTBbpXKAaBaMe, Ye U3paseHoTO OT Hac OAUTOPCKO MHEHWE € B CbOTBETCTBUE C AOMbIHUTENMHUSA
OOoKnad, npeacTaBeH Ha OAUTHUSA KOMUTET Ha [dpyxeCcTBOTO, CbrNacHo U3UCKBaHUATa Ha 4n. 60 oT
3akoHa 3a HezaBUCUMUS MUHAHCOB OAWUT.

— [MoTBbpXgaBaMe, 4Ye He CMe NPeAoCTaBsNN NocovyeHuTe B 4Nn. 64 or 3akoHa 3a HeszaBuCKMMUS
drHaHCOB oaAUT 3abpaHeHn ycryru n3aBbH oauTa.

— [loTBbpXKAaABaAME, Ye MpU U3BBLPLUBAHETO HA OAUTA CME 3anasvunu CBOATA HE3aBUCUMOCT CPAMO
OpysxecTBoTO.

— 3a nepuoaa, 3a KONTO ce OTHACA W3BBPLUEHUAT OT HAC 3aABbIDKUTENEH OAUT, OCBEH OQUTA, HUE He
CMe NpefocTaBanu 4pyrn ycnyru Ha JpyxecTeoTo.

PerucTtpupad ogutop:

EBreHun AtaHacoB

rp. Cocus, oyn. ,Butowa“ N2 1 a, e1.4
31 mapT 2021r.
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3EHUT UHBECTMDBHT XONAUHT AQ

UHANBUAYANEH OTHET 3A BCEOBXBATHUA A0X0A4
3a rogvHara, 3asbpluBaua Ha 31 aenemspu 2020 rogmHa

Neyanba/(3ary6a) o1 npogamba Ha GUHAHCOBU MHCTPYMEHTH, HETO
HeTHa nevanba OT NpOMEHW B CNPaBEA/IMBATA CTONHOCT Ha BUHAHCOBM

aKTWBM, OTUMTAHM npe3 nevanbarta nav 3arybata

HeTtHu (3arybu)/nevanbu or obesueHka Ha GUHAHCOBU AaKTUBM

Apyrv dUHAHCOBM NPUX0au
Apyrv dUHAHCOBM pa3xonu
HereH pesynrar oT puHaHCOBM onepauum

HeduHaHcosn npuxoam

HedunhancoBu pasxoam, B T1.4u.:

Pa3xoAM 33 BBHLUHW yCAyru

Pa3xo4u 3a amopTnsaumnm

Pa3xoam 3a nepcoHana

Lpyrv pa3xoau 3a gemHocTTa

HeTeH pesynTar o1 HedMHAHCOBU onepauun
Nevanba npean AaHbK BbpXy nevanbara
{Pa3xo4) 33/MKOHOMUA OT AAHBK BbPXY Nevanbata

HETHA NEYANBA 3A TOOUNHATA

OBbLULO BCEOBXBATEH A0X0A4 3A TOAUHATA

Aoxoa Ha akuua

MosacHumennume npunoxerua om cmp. 1 0o cmp. 34 ca Hepa30enHa 4acm O LUKSUBUSYANHLA GUHAHCO8 Omy4em

U3nbAHUTENEH AMPEeKTOop:

CvcTasuten: 2 -
Yveh Babuxosa

NaTa Ha 0406 peHue Ha MHAMBUAYANHUA GUHAHC
Codun, 29 mapr 2021 r.

3agepun, cvenacHo 00uMopPCKu Aok,

EBreHun ATaHacos
Perncrpupan ogurop,Ne0701

Tpunowenun

6.1.

6.1.
6.2.
6.1

6.1.

6.3.

6.5.

6.4.
6.6.

31.12.2020 . 31.12.2019 r.
BGN'000 BGN'000
28 45
903 913
38 (136)
1918 2181
(2399) (2 607)
488 396
15 31
(263) (272)
(141) (135)
- (2)
(121) (135)
o (1) -
(248) (241)
240 155
113 14
353 169
353 169
1,42 0,68



3EHUT UHBECTMBHT XONAUHT Al

WHAWBUAYAJIEH OTHET 3A ®PUHAHCOBOTO CbCTOAHUE

Kbm 31 pekemspu 2020 roanHa

AKTUB

Hevekyumn aktusu

MHBECTULMM B ABLLEPHUA APYHKECTBA
NmoTu, mawnnu n obopyapaHe
AKTUBYM NO OTCPOUEHU AaHbUM

Tekylwmn akTMBKU

®UHAHCOBW AKTUBM, OTYUTAHMK NO AMOPTU3UPAHE CTORHOCT
®UHAHCOBM aKTMBK NO CNPaBeAnnBa CTOWHOCT npe3 nevyanbata uan

3arybata

HeTeKyLLUW aKTUBUW UK TPYNi 33 U3BaxAaHe OT ynoTpe6a, KNacuPpuumpaHu

KaTo AbpaHu 3a npoaarkba
THPrOBCKM WM APYIHM B3EMAHWA

flapu4HM CPEACTBA M NAPUYHIA EKBUBAJIEHTU

OBLLO AKTUBU
COBCTBEH KAMUTAN U NACHUBHA

COBCTBEH KAMUTAN
OCHOBEH aKLMOHEPEH KanuTan
Pe3epsu

Harpynanu newanbu/(3ary6n)

NACUBU
Hevekylm 3agbakerHmua
3a4b/KEHUA N0 OBNNraLMOHEH 33em

Tekyuw\n 3aabHEeHNA
TekyLim GUHAHCOBKU NACUBM
THPFOBCKW W APYTA 334b/MKEHNUA

ObULO COBCTBEH KAMUTAN ¥t NACUBH

Mpunomenun

5]

10.1.
10.2.

10.3.

10.4.
11

12.1.
12.2.

13

13
14

MoscHumennume npunoxerus om cmp. 1 90 cmp. 34 o Hepa30enHawacti om uxgd

M3mbnHUTeNEH AUPEKTOP:

CovcTaButen:

Codun, 29 mapt 2021 r.

3aeepun, cvanacHo 00uMOpPCKU 0oKknad om oama: 34 .D 3 ' u M

Eszenu Amanacos
Pezucmpupan 0dumop,Ne0701

31.12.2020r. 31.12.2019r. 01.01.2019r.
BGN'000 BGN'000 BGN'000
2111 2106 5597
- 2
153 40 27
2264 2 146 5626
15335 16121 8 405
24019 22801 16 508
3489 3510 -
1096 1820 3795
300 3 6
44 239 44 255 28714
46 503 46 401 34 340
248 248 248
104 104 104
1585 1232 1063
1937 1584 1415
15 366 19140 19072
15 366 19 140 19072
28684 25556 13518
516 121 335
29 200 25677 13 853
46 503 46 401 34 340

Kya/muﬂ GuHarcos omyem



3EHUT UHBECTMBHT XONAUHT AR

WHAUBUAYANEH OTHET 3A NMAPUYHUTE NOTOUN
3a roaMHaTa, 3asvpisawa Ha 31 pekemspu 2020 roannka

MNapu4Hu NOTOUM OT ONepaTUBHa AeHHOCT

MMnawaHuAa Ha 4OCTaBYULN

MapuyHn NOTOLM OT GUHAHCOBM aKTUBK, HETO

MNnawaHMa Ha NepCoHanNa v 3a COUMANHOTO OCUTYPABAHE
Mnatesn gavbum (6€3 AaHbUM BBPXY Nevanbara)

Opyru noctsnnenua/(Nnawanua), HeTHo

HeTHU NapuuHu NOTOLM U3NON3BAHKU B ONEepaTUBHA AeHHOCT

NapuyHK NOTOLK OT HHBECTULMOHHA AeHHOCT
MocTbNABHUA OT NPOSAKON HA UHBECTULMIN

Nnawanna 3a npuaobresaHe Ha HBECTUL UM

NOAYHEHU ANBUAEHTH OT UHBECTULNK

Bb3CTaHOBEHM NPEAOCTABEHU 33EMMN

MNpenocTaseHn 3aemu

HeTHM NapuMuHM NOTOLM OT MHBECTULMOHHATA AelHOCT

MapuuHu noToum or GUHaHCOBaA AEHHOCT

NNaTEHW NINXBU, TAKCHU, KOMUCUOHU M0 38EMM C MHBECTULMOHHO NPEAHA3HAYEHNE
M3nnarexun gMBUAEHTY

HeTHu napnyHK NOTOUM M3N0A3BAHWU BbB PUHAHCOBATA AeHHOCT

HeTHO yBeIMUEHME HA NAPHUUYHUTE CPEACTBA U NAPUYHNTE EKBUBANEHTH
NapuyHy CPeacTBa 1 NAPUYHKU EKBUBANEHTU Ha 1 AHyapwn

NapruHK CPEACTBA M NAPUUHK EKBMBANEHTH Ha 31 nekemBpU

floacHumen+Hume npunoxenus om cmp. 1 6o cmp. 34 ca HepasdenrHa 4acm om u

N3MbAHUTENEH ANPEKTOP:

L
as Bnvykosa

[lata Ha 0f06peHHe Ha MHANBWAYANHNA GUHAHCOR 0T i
Codun, 29 mapt 2021 r.

3aBepun, C/1aCHO OAMTOPCKU AOKNAZA OT AaTa: 34 .03. MM

CovcTaButen:

EsreHn AtaHacos
Perucrpupan oantop,Ne0701

Tpunowerus 31.12.2020 r. 31.12.2019r.
BGN'000 BGN’000

(101) {294)

2276 2270

(100) (122)

(10) {13)

- (8)

2 065 1833

73 -

(5) (20)

450 394

5 -

(495) -

28 374

(1796) (2 209)

- (1)

{1 796) {2 210)

297 (3)

3 6

11 300 3

m/a@xﬂnﬂu;v thuHaHCO8 omyem
AL



3EHWAT MHBECTMBHT XONAUHI A,

WHAUBUAYANER OTUET 3A NMPOMEHUTE B COBCTBEHUA KAMUTAN
3a roguHara, 3asbpuwisaula Ha 31 aekemspu 2020 roanHa

Npunomexun OcHoBeH Pe3epBu Hatpynanu 06wo
aKynoxepeH nevanbu u cobcreeH
Kanuran 3arybu Kanuran
BGN'000 BGN'000 BGN'000 BGN'000
Cango Ha 1 aHyapw 2019 roauHa 248 104 1063 1415
NMpomenru 8 cob6cmeerus kanumaon 3a 2019 200uxa -
06w BceobxBaTeH AOX0A 3a rOAMHATA, B T.M4.2 - - 169 169
¥ Hemna nevanbo 30 208unamo - - 169 169
Canpo Ha 31 pexemBpn 2019 roanHa 248 104 1232 1584
Npomenu 8 cobcmeenus kanuman 3a 2020 200una
06wy BceobxpBaTeH AOXOA 33 rOANHATA, BT.U.: - - 353 353
* nemna neyanba 3a zoduHama - - 353 353
Canpo Ha 31 aexkemBpu 2020 roanHa 248 104 1585 1937

NoscHuTenHuTe npunomernn or cTp. 1 ao crp. 34 ca nepasgenHa vacr ot_uugﬂfhﬁyanu@warqcos oTyer
B s

3apasko Cropt_2
by
e 2
Cvcraguren: e
Mwoaa
|

Larta na 0406peHue Ha UHAUBUAYANHNA brHa
Codun, 29 mapT 2021 r.

3aBepun, GbIrNACHO OAUTOPCKM AQKNAA OT AaTa: 3 t\ Qﬂb . 7.40 24

M3NbAHWTENEH AMPERTOP:

EareHu Atanacos
Perucrpupax oauvop,Ne0701



3EHUT UHBECTMDBHT XOI]AMHF Al
UnavBugyaned buHaHCOB OTUET 33 rogMHaTa NpUKMIOYBaLLa Ha 31 aekemspu 2020

NMOACHUTENHU NPUNOXKEHUA

1. KopnopatueHa nidopmaums

NHaMBUAYyanHUAT ¢rHaHCOB oTYeT Ha 3eHUT UHBecTMBHT Xonguur A (,[ApyxecrBoto”) 3a roguHara,
npukntouBawa Ha 31 gexkemspu 2020 r., e ogobpeH 3a u3pasaHe cbrnacHo peweHue Ha CbBeTa Ha
OupexTopute o1 29.03.2021 1.

3eHUT VIHBECTMBHT XonauHnr All e akuuMoHepHO ApYXKecTBo, pernucTpupano oT COPUINCKK rpaacku cba no
dupmero aeno No 13987 /28.11.1996 r. Cepganviieto U appechbT Ha ynpasnenue e rp. Cobua 1303,
obumHa Bb3paxaaHe, 6yn. Togop AnekcaHapos Ne 73, duHaHcesaTa rognHa Ha [lpy»KecTBOTO NPUKAOYBA
Ha 31 pexemspun. [pyxecrtsoTo e npepeructpupado 8 TPPHOSidl, kbm AreHumsa no snuceaHuaTa ¢ EUNK
121779787.

OcHoBHaTa gelHOCT Ha [lpy»ecTBOTO B8KNKOYBA: NpuaobuBaHe, ynpaBneHUe, OueHKa M Npoaaxba Ha
yyacTua B DbArapcku MH YyXKAeCTpaHHW ApywecTsa, npunaobusaHe, ynpaBneHue u npopgaxba Ha
obnuraumn; PuHaHCUpaHe Ha APYKecTBa, B KOUTO ApyXKecTBOTO yuyactBa. Kbm 31 gekemspu 2020 r.,
aKLMOHepuTe Ha [lpyKecTBOTO Ca:

AxkumoHepu/CoapymHnum Aanoso Bpow HomunHanHa cToHOCT
yyactue akuuu/panose (xun.n..)
Covotsos Textiles Limited 28.58% 70988 70,98
Apyrn akumoHepu-1opuanyeckn nuua 37.83% 93 951 93,95
Opyru akynoHepu-pusnyeckn nuua 33.59% 83425 83,43
Bcuuko 100.00% 248 364 248

3eHnT MHBecTMBHT XonauHr ALl nma egHocTeneHHa cucTema Ha ynpasneHue cbC CbBeT Ha AUPEKTOpUTE OT
TpuMma uneHose.

Ha nposeaeHo Ha 23 toHu 2020 r. ¢ pewenune Ha Obwo cubpative cbcTasbT Ha CbBeTa Ha AUpeKTopuTe €
NPOMEHEH, KaKTo cneasa:

1. Masa leopruesa Bavukosa —Npeacepaten Ha C[1

2. 3ppasko Atanacos Ctoes —uneH Ha C/1 v M3nbnHuTeneH gupektop

3. Hwukonai NnameHoB MexaHIAXXWINCKN — HE3aBUCUMM YneH Ha C/A,.
[pyxecTBoTO Ce npeacTaBnsasa U ynpasnasa oT U3nbaHutenHus gupextop 3apasko CToes.
MpomsanaTta e snucaHa 8 TPPHO/IHL, na 30 toHn 2020 .
Mpean npomaHata uneHose Ha C[ ca 6unu buctpa Unkosa n Bennuka CaxakaH.

OAuUTHUAT KomuTeT nognomara paborata Ha CbBeTa Ha AMPEKTOPUTE, UMA PO/IA Ha NML@ HAaTOBAapeHU C
0610 ynpasneHue, KOMTO MW3BbLPLIBAT MOHWUTOPUHI U HAA30P HajA BbTPELIHATA KOHTPO/HA CUCTEMA,
yNpasneHneTo Ha PUCKa N cucTemaTta Ha PUHAHCOBO OTYMTaAHE Ha [lpy*KecTBOTO.
OAUTHMAT KOMUTET UMA CNeHUA CbCTaB:

1. Mapusa Hukonosa

2. Panuua lNewesa

3. Pantna Nunowka

CpeaHo — cNUCHYHUAT BPOIt Ha NepcoHana B ApyectBoTo 3a 2026 r. e 5 cayxutenn (2019 r.:5).

PerynatopHa pamka

ApyxecTBoTo e ny6anMyHo No cmucbna Ha un.110 ot 3akoHa 3a Ny6AMUHOTO NpeanaraHe Ha LEeHHU KHUXKa
(3MMUK) u e BNMcaHO B perucTbpa, BoaeH oT KomucuaTta 3a duHaHcos Haasop (KOH).




JEHUT UHBECTMBHT XO/NAUHT AL}
WHausuayaneH GUHAHCOB OTUET 33 rOAMHATA NPUKAIOYBALLA Ha 31 gekemBpu 2020

3eHUT UHBECTMBHT XoNAuHT Afl e XGNANHIOBO APYXKECTBO N0 CMUCHAA Ha 4n.277 oT Tbprosckus 3akoH (T3)
C npeamer Ha geWHocT: npuaobriBaHe, ynpasneHue, oueHKa W Npofaxba Ha y4acTus B8 GbArapcku u
yyKAECTPaHHM ApPYyHKecTBa, NpuaobusaHe, ynpasneHue u npogaxba Ha obauraunu, npngobusaHe, oueHka
u npogaxba Ha NaTeHTW, OTCTLNBAHE Ha /INLEH3U 33 U3NOA3BaHe Ha NaTEHTU Ha APYXXeCTBa, B KOWUTO
APYeCTBOTO y4acTBa; GUHAHCUpaHe Ha APYHECTBa, B KOUTO APYKECTBOTO YYacTBa, APYIKECTBOTO MOKe Aa
M3BbPLUBA BCAKAKBA Apyra TbproBcKa AeMHOCT, 0cBeH 3abpaHeHuTe OT 3aK0oHa.

KanuTtanout Ha 3eHnT UHuBecTMbHT Xonauur Al e B padmep Ha 248 364 ns., paznpepener 8 248 364 bpos
06UKHOBEHWM NOMMEHHU Be3HANMUHU aKUMK ¢ NPaBO Ha eflMH rMac U C HOMWHANHA CTOWHOCT 1 A1B. BCAKA
efiHa.

AKUMUTE HA APYKECTBOTO Ca AOMYCHATW 40 TbProsBmA Ha peryaupad nasap — ,bvnarapcka Ponpgosa bopca”
ALl c bopcoB Kog ZNTH.

2. ba3a3a w3rotesiHe

UHAMBUAYANHWAT GUHAHCOB OTYET € U3roTBEH Ha Ha3a MCTOPMYECKA LEeHa, C U3K/IIYeHne Ha duHaHCoBUTE
WHCTPYMEHTM MO CNpaBeanvBa CTOWHOCT B KPas Ha BCEKW OTYETEH Mepuoj, Kakto e 0bAacHeHo B
CYETOBOAHATA NOAUTMKA NO-A0NY.

UHAMBUAYANHMAT QUHAHCOB OTYET € MpeAcTaBeH B OGbATapCKM nesa M BCUYKM NOKa3aTeNu ca 3aKpbrieHu
[0 Hal-6AN3KKUTE XMAaaa BbATapcKy NeBa (XMA. NB.), OCBEH aKO e yNoMeHaTo Apyro.

WanBneHue 3a cboTBeTCTBUE

UHameuayanHuat ¢GMHAHCOB OTYeT Ha [lpysKecTBOTO e M3rotseH B cboTBeTCTBME ¢ MeayHapogHuTe
CTaHA3PTM 3@ PMHAHCOBO oTYUTaHe, nNpueTu oT Esponeickma cvio3 (,MCPO, npuetn ot EC”). OTyeTHaTa
pamka ,MC®O, npuetu ot EC” no cbliecTso e onpeaesieHaTa HauMOHa Ha cueToBoAHa ba3a MCC, npueTty
o7 EC, pernameHTMpaHu Cbc 3aKOHA 3a CHETOBOACTBOTO U AedUHUPaAHM B T.8 OT HeroBute JonNbAHUTENHU
pasnopeabu.

OTroBOpPHOCTU Ha PbKOBOACTBOTO

[eAcTBUATa Ha PBKOBOACTBOTO U C/YXKUTENUTE Ca B MOCOKA YTBbPKAABAHE Ha NpUHUMNWTE 33 f0b6po
KOPNOpPaTMBHO yTNpaBieHWe, NOBUIIABaHe Ha AOBEPUETO Ha aKuMOHepuTe, WHBECTUTOpUTE WU AuuaTa
3aUHTEpecoBaHu OT yNpasaeHUeTo M AelHOCTTa Ha [lpyKecTBOTO.

PbKOBOACTBOTO MOTBBPMKAABA, Ye 3@ OTYETHWA Nepuoj € npuaaraso nocneAoBaTeNHO a[eKBaTHM
CYETOBOAHM MOMMUTUKM NPU U3TOTBAHETO HA FOAMLIHUAT MHAUBMAYANEH GUHAHCOB OTYET M e HanpaBWUNo
pasyMHU 1 Npeanasiuemn NPeLeHKy, NpeAnonoKeHUsa U NPUBANIUTENHU OLEHKM.

PBbKOBOACTBOTO CbLO MOTBLPKAABSE, Ye C& € NPUABPKAN0 KbM ASNCTBALMTE CHETOBOAHN CTaHAAPTM, KAaTo
FoOAWIHWUAT MHAMBUAYaANEeH GUHAHCOB OTYET € U3rOTBEH Ha NPUHLMNG , AeNCTBAWO npeanpuatue”.

MpuHUMN HA AeifCTBaWOTO NpeanpuaTne

®OUHAHCOBUTE OTYETW Ca WM3TOTBEHW Ha MpUMHUMNA ,AEWCTBAWO NpeanpuAatue”, KOWTO npeanonara, ye
APYXECTBOTO LE NPOABL/KK AEHHOCTTA cU B 0603pumo bbvaele.

OueHkata Ha CbBeTa Ha AUPEKTOpPUTE OTHOCHO TMPUAOKMMOCTTA Ha NPUHUMNA Ha JAeMCTBalLoTO
npegnpuatne obxsawa nepuoa oT 12 meceua or AataTa Ha oOTdyeTa. Ha 6asata Ha Ta3u OLEHKa,
PBKOBOACTBOTO CUNTA, Ye He ca Hanwuue GakTopu U/ mam cbbuTUA, KOMTO Aa NOKa3BaT CbMHEHUA OTHOCHO
npuiaraHeTo Ha TO3M NpUHUMN KaTo 6a3a 3a u3roTeAHe Ha GWHAHCOBMA oTdeT. HamepeHuaTa Ha
PLKOBOACTBOTO NO OTHOWeHWe Ha ObAeloTO ChuleCTBYBaHe Ha [Apy)ecTBOTO ca TO A3 NPOAbAXA Aa
U3NbAHABA BCUUYKM CBOW IEMHOCTH.

PbKOBOACTBOTO HAMA NAAHOBE WMAX HAMEPEHUSN, KOUTO A3 MPeABMIKAAT CbLIECTBEHO OrpaHW4yaBaHe Ha
MawabuTe Ha geiHocTTa M/uUnn npeobpasysaHe B NPOrHoOsMpyemo Gbaelle B Nepuos MUHUMYM A0 e/Ha
roguHa Ha [ApyxecrsoTo.
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3. 0606weHne Ha CbULeCTBEHUTE CHETOBOAHMW NONUTUKK
3.1. NpeBpblUaHe B YyaecTpaHHa Banyrta

MHanBUAYaNHUAT GUHAHCOB OTYeT e npeacTaBeH B 6bATapCKU f1eBa, KOATO e QyHKUMOHANHATa BanyTa v
BasyTaTa Ha npeacrtasaHe Ha [pywectBoto. Caenkute B uyxzecTpaHHa BanyTa MbPBOHAYaNHO Ce
0Tpa3nBaTt BbB PyHKUMOHaNHATA BanyTa No 0BMEHHUA KyPC Ha AaTaTta Ha caenkaTa. MoHeTapHUTE aKTUBU U
nacuBK, AEHOMWHUPAHU B YYXKAECTPAHHU BasyTW CE NPEU3YUCNABaT BbB QyHKUMOHANHATA BasyTa, Kbm
JAaTaTa Ha oT4YeTa No 3aKkaluMTenHUs obmeHeH Kypc Ha bvarapcka HapoaHa baHKa 3a nocneaHus paboteH
OEH OT CbOTBEeTHUA Mecel. BCcMukM KypcoBM pa3/iMku ce npu3HaeaT B8 oTyeTa 3a BceobXBATHUA [0OX0A4.
HemoHeTapHUTE aKTMBM WM NaCMBU, KOMTO CE€ OLLEHABAT NO MCTOPMYECKA UeHa Ha npuaobusaHe B
YYKAECTPAHHA BanyTa Ce NpeBpblLaT BbB PYyHKLUMOHANHaTa Banyta No OOMEHHUMA KypC KbM AaTtata Ha
NbpBOHavyanHaTta caenka (npnagobusare).

3.2. Mpu3HasaHe Ha Npuxoau
Mpuxodu om nuxeu

MpuxoanTe OT NUXBWM Ce OTYMTAT KaTo Ce MU3MNoN3Ba MeToaa Ha eQPEeKTUBHWUA JIUXBEH MPOLEHT,
npeAcTaBNABalUlL NPOLEHTLT, KOWUTO TOYHO AMCKOHTUPA OYaKBaHUTE ObAeliM napuyHKU nNaallaHua 3a
OYaKBAHMA CPOK Ha OUHAHCOBMA WMHCTPYMEHT MAM 3a NO-KpaTbK MNEpUOA, KOraTo € YMECTHO, A0
HanaHcoBaTa CTOMHOCT Ha PUHAHCOBMA aKTUB. [IPUXOLDLT OT NNXBM Ce BKAKOUYBA BbB GUHAHCOBUA NPUXOA B
oTYeTa 3a BceobxBaTHUA A0XOM4,.

MpuxoamTe OT AUXBM OT GMHAHCOBU aKTUBM, OTYUTAHU NO CNpaBeAsMBa CTOMHOCT Npe3 nedyanbarta vau
3arybara ce BKkNIOYBAT B HeTHaTa nedvanba/{3aryba) oT TaxHaTa cnpaBegmea cTOMHOCT. Mpuxoan OT NUXBK
no $PUHAHCOBK aKTUBM, OTYMTAHMU MO aAMOPTU3IMpPAHA CTOMHOCT M GUHAHCOBM, aKTUBM OTYMTAHM NO
cnpaseanyBa CTOMHOCT npes Apyr BceobxBaTeH A0X0A4, M3UUCIEHU NO METoAa Ha edpeKTUBHATa NUXBa, Ce
MPW3HaBaT B OTYETa 3a BCEOOXBATHUA 10X0A.

MpUMxoanTe OT ANXBU CE& M3UMCNABAT UYPe3 npunaraHe Ha ePpeKTUBHWUA NUXBEH MPOLEHT Bbpxy HpyTHaTa
6anaHcoBa CTOMHOCT Ha (GUHAHCOBUTE aKTUBU, C WIKAIONEHWE HA (PUHAHCOBUTE AKTMBU, KOMUTO
snocneactsue ca obesueHeHun. 3a Tax ce npunara eGpekTMBEH NUXBEH NMPOLEHT BbpPXy HeTHaTa HanaHcoBa
CTOWHOCT Ha MHAHCOBUA aKTUB (Cnea NpucnagaHe Ha KOMNeHcauunaTa 3a 3aryba).

Mpuxodu om dusudeHmu

MpuxoauTe OT AMBUAEHTU Ce NPU3HABAT, KOraTto Ce yCTaHOBW fipaBOTO 3a TAXHOTO NofnyyasaHe. Tosa ce
npunara gopu ako Te ce u3nnawart oT neyanbute npeaun NpuaoOMBAHETO, OCBEH AaKO AUBWUAEHTBLT ACHO
npeAacTaBnaBa Bb3CTAHOBABAHE HAa YacT OT Pa3xoAMTe 3a MHBECTULMATA. B TO3M ciyyall AuBMAEHT ce
npu3HaBa B Apyr BceobxsaTeH A0X0M, aKO ce OTHACA 338 UHBECTULMA, OLEHEHa NOo cnpaBeanMsa CTOWHOCT B
sceobxsaTteH goxon,.

3.3. Pasxoam

Pa3xoanuTe ce NPU3HABAT B MOMEHTa Ha TAXHOTO Bb3HMKBaHe. Pa3xoauTte 3a 6baewmn nepuoau ce otnarart
33 NPU3HaBaHe KaTo Tekyll pa3xos 3a nepuoauTe, Npe3 KOUMTO AOrosopuTe 3a KOUTO ce OTHacaT ce
M3NbAHABAT.

3.4. flaHbum
Tekyws 0aHBK 8bpxXy doxodume

TexkywuTe AaHbYHM aKTUBU U NACUBM 3a TEKYLLMA U NPeaxoaHN NEPUOAM Ce NPU3IHABAT Mo CymaTa, KOATo ce
ovakBa Aa bbae Bb3CTAHOBEHA OT UAM MAATEHA Ha AaHbyYHUTE BAacTU. [pU u3uMcneHue Ha TerylwuTe
A3HDLUM Ce nNpuaaraT 4aHbYHUTE CTAaBKU U laHbYHUTE 3aKOHU, KOMTO Ca B CHAA UM Ca B 3HAUMTENHA CTeneH
NPWMeTH KbM OTYETHAaTa AaTa. PbKOBOACTBOTO aHanMU3Mpa OTAENHUTE NO3ULIMM B AaHbUHATa geknapauma, 3a
KOUTO NPUNOXUMUTE AaHbYHKU pa3nopeabu ca npegMeT Ha ThikyBaHe M NpU3HaBa NPOBMU3UMK, KOTATO TOBA
€ YMECTHO. '
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Tekywmre AaHbUM Ce NPU3HABAT AWPEKTHO B COBCTBEHUA KanuTan WAW B ApyruA BCeoOXBaTeH AoXopf,
KOraTo [aHbKbT Ce OTHaca 10 CTaTMM, KOMTO ca OUAM NPU3HATH AUPEKTHO B COBCTBEHUA Kanutana vunu 8
Apyrua BceobxpaTeH A0X04.

Omcpoyer daHbk 8bpxy doxodume

OTcpoyeHuTe AaHbLM Ce NPM3HABaT No HanaHCOBUA METOJ 33 BCUYKU BPEMEHHU Pa3fUKKM KbM OTYETHaTa
AaTa, KOWTO Bb3HMKBAT MEXAY AaHbyHAaTa OCHOBA Ha aKTUBMTE W NacMBUTE W TexHUTe HanaHcosM
CTOWHOCTH.

OTCPOYEHM AaHBYHU MACUBM CE NPU3HABAT 3a BCMUKKU 06Naraemmn BpemMeHHI pasnuku:

e OCBEH A0 CTeNneHTa, A0 KOATO OTCPOMEHMAT JaHbueH NacuB Bb3HMKBA OT MbPBOHAYaNHO
npU3HaBaHe Ha aKTMB UM NacuB OT JaZleHa CAe/Ka, KOATO He e BU3HEC KOMBUHAUMA U He Banse
HUTO BbPXY cHETOBOAHATa neyanba, HUTO BbPXY AaHbyHaTa neyanba uaum 3aryba KbM MOMEHTA Ha
M3BbpUIBaHE Ha caenKaTa; U

e 3a o6naraemun BPEMEHHMW Pa3NKKU, CBbP3aHN C UHBECTULMK B AbLUIEPHM APYKECTBA, acOLUMMpPaHU
NPeanpuUaTAA U y4acTUA B CbBMECTHU NPeANnpPUATUA, OCBEH A0 CTeNeHTa, A0 KoATO [lpyKecTBoTO e
B CbCTOAHME A3 KOHTpO/AMpa BpemMeTo Ha obpaTHOTO NposBAEHUE HA BpemMeHHaTa pasnuKka U
CbLIECTBYBa BEPOATHOCT BpEMEHHATA pPa3nunKa Aa He ce nNpossyu obpaTHO B Npeasuaumo bbvaeule.

AKTUBM NO OTCPOYEHU AAHDBLW Ce NPUIHABAT 33 BCUUKKU HamaNAemu BpPEeMEHHWU Pa3AUKW, NPEHEeCeHU
HeM3non3BaHU AAaHBYHU KPpegnTu U HEU3MNON3BAHU AAHBYHU 3ary6M, A0 CTeneHTa, A0 KOATO € BePOATHO Aa
e Hanuue obnaraema neqan6a, cpeuly KOATO Aa 6'b,ﬂ,aT n3non3gaHU Hamanaemute BpemMeHHW pa3InKK,
npeHeceHUTe HEU3NO/I3BaHW AaHDBYHU KpeaUTU U HEU3NON3BAHUTE AaHBYHHU 3ary6u:

® OCBE€H akKO OTCpOYeHMUAT gaHbYeH aKTUB BBb3HUKBA OT NMbPBOHAYaNHO NPU3HABAHE Ha AKTUB WU
ndacue OT AaAeHa CAeNlKd, KOATO He e busHec KOM6MH8LI,MR N He BanAe HUTO BbpPXy CHETOBOAHATA
nevyanba, HMTO BbpXy AaHbYHaATA nevanba unu 3ary6a KbM MOMEHTA Ha U3BbPLWBAHE Ha CAeNKaTa;
" .

® 33 HaMaNAEMU BPEMEHHU Pa3AUKKM, CBbP3aHU C MHBECTULMK B ObULEPHU APYIKECTBA, aCOUMMpPaHm
npeanpuaTUA U y4acTUa B CbBMECTHM NpeanpuaTUA, OTCPOUYEH AAHbYEH aKTMB ce NpPW3HaBa
eAUHCTBEHO A0 CTeNneHTa, 40 KOATO UMa BEPOATHOCT BpemeHHaTa pa3/Inka Aa Cce npoaBun OﬁpaTHO
B8 obospumo Obaelwe U aa b6vae peanusupaHa obnaraema nevyanba, cpeuly KoaTo ga ce
ONoON30TBOPKM BPEMEHHATa pasnunKa.

[py»KecTB0TO M3BbPWBA Npernen Ha 6anaHcoBaTa CTOMHOCT Ha OTCPOUEHUTE AAHBUHM aKTUBM KbM BCAKA
OT4YETHa AaTa u A HamanaBa A0 CTeNeHTa, 10 KOATO BeYe He e BeposATHO Aa 6bae peanuanpaHa A0CTaTbyHa
obnaraema nevyanba, KOATO A3 NO3BOAABA UEAUA WAM 4YAcT OT OTCPOYEHUA AaHbHYEeH aKkTMB aa bHbae
Bb3CTaHOBEH. HenpuaHaTUTe OTCPOUEHU AaHbYHU aKTUBM Ce NpepasrneskaaT Kbm BCAKA OTYETHa Jarta v ce
Npu3HaBaT A0 CTeneHTa, A0 KOATO e CTaHano BepoATHO Aa b6bae peanusupana bbaewa obnaraema
neyanba, KOATO A2 NO3BO/IM OTCPOUEHUA AAHBYEH aKTUB Aa ObAe Bb3CTaHOBEH.

OTCcpoyeHuTe AaHbuHW aKTUBW W NACUBU CE OLUEHABAT NO AAHDMHUTE CTABKKU, KOWTO Ce OYaKBa Aa HbaaT B
C1n1a 3a NEPUOAA, B KOMTO aKTUBBLT Ce peannaupa Mau NacuebT ce ypeau, Bb3 OCHOBA Ha AAHbYHUTE CTABKM
(v paHBYHU 3aKOHUK), AENCTBALLM UAW BAE3NKU B CUAR, B 3HAYUTEAHA CTEMNEH, KbM OTYETHaTa AaTa.

OTcpoueHUTe aaHbuM, CBbpP3dHU CbC CTAaTUKU, NPU3HATHU U3BLH neyanbara unu 3ary6aTa, ce nNpuiHasaTt
u3BbH neyanbarta unu 3ary6aTa. OTCpOHEHMTe AaHbuW Ce NPU3HaBAT B 3aBUCMMOCT OT CBbp3aHaTa C TAX
cAenka Uian B Apyrua BceobxsaTeH Aoxoan, Uan QUPEeKTHO B cobcTBEHUA KanuTan.

[py>ecTBOTO KOMMNEeHcUpa OTCPOYEHU AAaHBYHM AKTUBKU M NacMBU CaMo TOrasBa, KOFato Mma 3aKOHOBO
Npaso fa npucnana TeKylulM AaHbYHU aKTUBU CPELLy TEKYWM AaHbYHM NACMBU W OTCPOYEHUTE AaHbYHM
aKTUBU M NAacMBKN Ce OTHACAT A0 AaHbLM BbPXY A0X0A, HANOXKEHN OT e4WH U Cbly AAHbYEH OPraH 3a e4Ho
W CbLO AaHBYHO3AAbAKEHO MpeanpuaThe.
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3.5. floxogu Ha nepcoHana

KpaTKOCPOUHUTE AOXOAWM Ha MEepcoHana BKAKOUBAT 3am/iaTv, Bb3HATPANKAEHMA, MEXAUHHU U TOAULLIHU
HOHYCK, BHOCKM 32 COUMANHO OCUTYPABAHE N FTOANLWHN KOMNEHCMPYEMM OTNYCKN Ha CAYKUTENUTE, KOUTO Ce
ovyakBa ga b6baat U3LANO ypeaeHu B pamkuTe Ha 12 meceua cnes Kpas Ha oTdeTHua nepuoa. Korato
[py»ecTBoTO NONYy4YM ycnyrara, Te ce NPU3HaBaT KaTo pa3xoq, 3a nepcoHana B nevanbata unm 3arybata unu
Cce KanuTanusupaT B CTOMHOCTTA Ha aKTUB. KpPaTKOCPOUHUTE AOXOAM Ha NEepCcoHana ce OueHABaT no
HeIUCKOHTUpPAHAaTa Cyma Ha O4aKBaHWUTE 3a ypeXkaaHe pa3xoau.

3.6. ®DUHAHCOBU MHCTPYMEHTHU ~ NbPBOHAYANHO NPU3HABAHE U NOC/NEABALLO OLEHABAHE
NvpeoHavanHo npusHasaHe

ApyxecTBoTO KAacupuumpa Npu NbpPBOHAYaNHOTO Npu3HaBaHe BUHAHCOBUTE aKTUBU B eAHa OT CAeAHUTe
KaTeropuu:

1. OueHABaHW NO aMOPTU3MPaAHa CTOWHOCT,
2. OueHaBaHMW No cnpaseUBa CTOWHOCT npe3 nedanbarta unu 3arybara,
3. OueHsBaHW NO cnpasesnnBa CTOMHOCT Npegd Apyr BceobxBaTeH A0XO0A,.

Knacupukaumsarta ce onpegens Ha 6a3a busHec mogesna 3a ynpasieHue Ha A3AEHWA KNac GUHAHCOBM
aKTMBM U AOTOBOPHUTE XapaKTEepPUCTUKKU Ha MapudHUTe noTounu. MHBECTULMU, AbpKaHU OT [py»ecTBoTo C
uen nosydasaHe Ha nedyanba OT KPATKOCPOUHU NpOAAXKOU MM 06PATHM NOKYNKK, ce Knacupuumpart KaTto
OWUHAHCOBU aKTUBM, AbpXKaHWU 3a TbprysaHe. MHBECTUUMM B ABATOBU UHCTPYMEHTU, KOUTO [IpyXKecTBOTO
ObPXU B pamKuTe Ha BusHec mogen ¢ uen cbbupaHe Ha 4OrOBOPEHUTE NAPUYHU NOTOLUM, Ce Knacupuumpar
KaTo GUHAHCOBU AKTMBMW, OTYMTAHU MO amoOpTM3UpPaHa CTOWHOCT. MHBECTUUUKU B ABATOBU UHCTPYMEHTH,
KOMTO [lpysKecTBOTO AbpPXWM B pamkute Ha Ou3Hec moaen ¢ uen cbbupaHe Ha AOTOBOPEHUTE NapPUUHM
notouu u npogaxba ce knacuduumpar Kato GMHAHCOBU aKTUBWN, OTYMTAHU NO CrpaBeasInBa CTOMHOCT npes
Apyr BceobxBaTeH aAoxoa,

QuHarcosU aKMuUBU, OMYUMAHU Mo amopmu3lupana cmoliHocm

B Tasu kaTeropus moraT aa nonagHaT cnegHute GUHAHCOBM axTUMBM Ha [lpy:KeCcTsOTO, B 3aBMCMMOCT OT
n3bpaHua 6u3HEC MOAEN U XapaKTEPUCTUKUTE HA NAPMUHMTE NOTOLUM OT TAX: TbPrOBCKU B3EMAHUA, KpeanTu
W 3aeMu, B3eMaHMA NO LLeCUM, UHBECTULMK, AbPXKAHU A0 Nafe.

pré’OBCKU 83emMaHuA u 83emMaHuUA no yecuu

TbpProBCKUTE B3EMAHMA Ca CYMM, Ab/UKUMU OT KAMEHTU 33 NPOAAAEHU CTOKU UNU YCAYTW, U3BBPLIEHN B
obuuaitHaTa aenHocT Ha [pyxecTBoTo. OBMKHOBEHO Ca CbC CPOK 3a ypexaaHe B pamKkuTe Ha 30 aHu u
CNepoBaTenHo BCUMMKM Ca  KnacuduUMpaHW KaTo Tekywu. TbproBCcKUTe B3emaHWs ce nNpu3Hasar
NMbPBOHa4aNHO B pasmepa Ha be3ycsoBHaTa cymMa 3a Mony4yasaHe, OCBEH aKO He CbAbPMaT 3HAYUTESTHM
dUHaAHCOBM KOMNOHEHTH, TOraBa Te ca NPU3HABAT MO cnpaBeA/MBa CTOWHOCT. BsemaHuATa No Lecun morat
Aa 6baaT B3eMaHUATa, NPUAOBUTU C LEeCUW, B3EMAHUA 33 LIEHWU MO LEeCcMn van Ap. [pyXecTBoTO Abpiu
TbPrOBCKMTE B3EMaHUA U B3eMaHWATa MO LLECUU C Len cbbupaHe Ha AOrOBOPHWUTE MapuUyHWU NOTOUM U
CNefloBaTeNHO M OLEHNABA BNOCNEACTBUE MO aMOPTM3WpPaHa CTOWHOCT, W3MOA3BallkM MeToga Ha
ePEeKTUBHUA NUXBEH NPOLEHT.

Apyau ezemanusa

Te3n cymn 06MKHOBEHO NPOM3TUYAT OT CAENKU U3BBH 0BMualiHaTa onepaTMBHa AENHOCT Ha [ pyKecTBOTO.
NuxBu morat ga ce HauucnasaT Ha Dasa nasapHUTe AUXBEHW HWBA, KOraTO CPOKbT Ha noracaBaHe
Hagsuwasa wecT meceya. O6UKHOBEHO obe3neyeHNeTo He ce ronyyaBa. HeTekyuiuTe Apyru B3eMaHuAa ca
AB/MKUMU U ABKUMW B PAMKUTE Ha TPV TOAIMHM CNe ] KpasA Ha OTUeTHWUA Nepuo.
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duHaHCco8U AKMUBU, OMYUMAHU NO cnpaeednuea cmoliHocm npes neyanbama unu 3aey6ama

Ta3n KaTeropvs GUHAHCOBM AKTUBW, Ce pa3fens Ha ABe Nogxateropuun: GUHAHCOBK aKTUBU, AbPMaHK 3a
ThpryBaHe W GUHAHCOBK aKTUBM, KOMTO He ca KnacubuLMpaHu B ropHuTe ABe Kateropun. flaneH duHaHCoB
akTMB ce Knacuduumpa B Tasu KaTeropua, ako e npuaoburt ¢ uen npogaxkba B KpaTbK CPOK WM
[OTOBOPHUTE MY X3apaKTEPUCTUKM HE OTIOBAPAT Ha YCNOBMETO Aa NOopaxaaT nialwaHus egUHCTBEHO Ha
rnasHUUa u nuxsa. [lepusBaTMBUTE CbLLO Ce KAaTeropusanpat Kato AbpaHW 3@ TbpryBaHe, OCBEH ako He ca
onpefeneHn 3a XeQKupall MHCTPYMEHTH. Te3au ¢UHAHCOBM akTUBM moraT ga O6baat AbATOBM MK
KanuTanoBu UHCTPYMEHTH.

Mocnedsawa oyeHka Ha huHaHCO8U aKkmueu
PUHAHCOBU AKMUBU, OMYUMAHU 110 AMOPMU3UPaHa cmolHocm
Cnep NbpBOHAYaNHOTO NPU3HABaHe aKTUBUTE Ce OTYMTAT N0 aMOPTU3IUPAaHA CTOMHOCT.

OT4WTaHETO NO amMopPTU3MPaHa CTOWHOCT WM3UCKBA NPWAAraHeTo Ha METOAa Ha edEeKTUBHUA NUXBEH
NPOUEHT. AMOPTM3UpaHaTa CTONHOCT Ha GUHAHCOB aKTUB € CTOMHOCTTa NO KOATO QUHAHCOBUAT aKTUB e
oTYeTeH MbpPBOHAYa/HO, Hamaneda C NOralleHMaTa No raAaBHMLATa MAIOC WAM MUHYC HaTpynawaTa
amopTM3alLMA C M3NO/i3BaHe Ha MeToaa Ha e(eKTUBHMA JIUXBEH NPOLEHT Ha BCAKA pPasfvKka meway
NbpPBOHA4YaNHATa CTOMHOCT U CTOMHOCTTA Ha NaZeX U HamaneHa ¢ obesleHKaTa.

QuHaHCo8U GKMUBU, OMYUMAHU no cnpaeedﬂuea cmoliHocm npe3 neyanbama unu 3aey6ama

Cnep, NbpBOHAYANHOTO NpPU3HaBaHE aAKTMBLT Ce OLEHABa NO ChnpaBed/uBa CTOMHOCT C OTYMTaHE Ha
NpoOMEHUTE B crpaseannBata CTOMHOCT B8 Neyanbarta unu 3arybara.

O6e3ueHKa Ha huHaHcosU akmusu

LpyecT8oT0 NpU3HaBa obe3leHKa 3a O4aKBAHW KPeANUTHM 3arybu 3@ BCUUKU Ab/ITOBU MHCTPYMEHTH, KOUTO
He ce oTumTaT Mo cnpasen/ivBa CTOMHOCT rpe3 nevasnbaTa uam 3arybarta. O4akBaHuTe KpeauTHu 3arybu ce
OCHOBaBaT Ha pa3/MKaTa mexay OOroBOPHMTE NapU4yHM MOTOLUM WM BCUMYKM NApPUYHKM MOTOLM, KOWUTO
[APYKeCTBOTO O4aKBa Aa NOAYYM, AUCKOHTUPAHU HA roaMwHa 6as3a ¢ NbpBOHaYanHUA edeKTUBEH NIUXBEH
NPOLEHT.

Pa3mepbT Ha O4aKBaHUTE KpeaUTHK 3arybu, NPM3HATU KaTo KOPEKTUB 3a 0be3ueHKa, 3aBUCKU OT KpeguTHUSA
PUCK Ha PUHAHCOBUA aKTUB NpU MbPBOHAYAZIHOTO My NPU3HABaAHE U OT NPOMAHATE B KPEAMTHUA PUCK Npe3
cnepBaliv OTYETHW nNepuoau. BveBegeHu ca Tpu eTana Ha B/OWaBaHe Ha KPeAUTHUA PUCK, KaTo 3a BCEKM
eTan ca npeisuaeHun cneuuPuyHm 0TYeTHU U3NCKBAHUA.

e Etan 1 (peaoBHU eKcnosuLimu) - Kaacubuumpat ce GMHAHCOBU aKkTMBM 6e3 MHAWKauWA 3a
yBe/MYeHne Ha KPeaMTHUA PUCK CMPAMO NbPBOHAYaNHaTa OleHKa. 3a PMHAHCOBM UHCTPYMEHTH, 3a
KOUTO HE € UMaN0 3HAYMTENHO yBEeMUYEHWE HA KPEAWUTHUA PUCK B CPaBHEHME C MbPBOHAYaAHOTO
NPU3HaBaHe, ce MpPU3HABA KOPEKTUB 3a OYaKBAHW KpeauTHW 3arybu, KOWTO npou3TuyaT oT
Bb3MOMXHO HEU3MbAHEHWe Npe3 cnegBauute 12 meceua.

e ETan 2 (eKcno3uuuu c HapyweHo obcnykBaHe) - knacubuumpaTt ce GUHAHCOBU aKTUBU CbC 3HAYUMO
yBE/IMYEHNE Ha KPeaWTHWA PUCK, CNPAMO NbpBOHa4yasHata OueHKa, HO 6e3 06eKTUBHM
Joka3atencrsa 3a obesleHka. 3a Te3n KpeguTHW eKCNo3MUMK, 33 KOMTO € MMano 3HAYUTENHOTO
HapacTBaHe Ha KpeAWMTHUA PUCK B CPaBHEHWE C MbPBOHAYaNHOTO MPU3HABaHe, Ce W3UCKBa
npusHaBaHe. /IMXBUTE ce HAYUCNABAT Ha ba3a bpyTHaTa 6asaHCcoBa CTOMHOCT Ha MHCTPYMEHTa.

e ETtan 3 (ekcno3uuuu ¢ KpeauTHa obesueHKa) - KnacuduumupaTt ce PUHAHCOBU aKTUBU CbC 3HAYNMO
yBenAnueHme Ha KpeaUTHUAR PUCK, U 3@ KOUTO ca Haiuue 0DeKTUBHU AOKa3aTescTBa 3@ Haanuue Ha
obesleHKka. 3a Te3M eKCNO3ULMK, KOUTO ca HeOBCNYKBAHM, Ce U3NCKBA NPM3HaBaHe Ha KPeauTHa
obe3ueHKa 3a OCTAaTbYHMA KUBOT Ha EKCNO3ULMATA, HE3ABUCUMO OT BPEMETO Ha HEU3MTbIHEHUETO.
NuxsuTe ce nzuncnasar Ha Basa amopTU3MpaHaTa CTOMHOCT Ha aKTUBa.
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Tbp20B8CKU 83eMaHUA U D02080PHU GKMUBU

[LpyxecTBOTO Npunara onpocTenna nogxog Ha MCPO 9 3a usmepsaHe Ha OYaKBAHUTE KpeaWTHW 3arybu,
npn KOWTO ce Haumcnasa obe3ueHka 3a OYakBaHW 3arybu npes UenUs >KMBOT 3a BCUYKM TbPrOBCKM
B3eMaHUA 1 LOTOBOPHMU aKTUBMK.

3a M3mepBaHe Ha OuYaKBaHWUTE KpeauTHU 3arybu, TbProBCKATE B3eMAHWA ¥ AOrOBOPHUTE aKTUMBU Ca
rPyNMpaHnM Bb3 OCHOBA Ha CNOAENEHWUTE XapaKTEPUCTUKU Ha KPeaAWTHUA PUCK U AHUTE C Npocpouwme.
[loroBOpHMTE aKTUBMK Ce OTHACAT 40 HEU3BbPLIEHATA PabOTa M KMAT CbLIMTE PUCKOBU XaPAKTEPUCTUKMU KaTo
TbProBCKMTE B3eMaHua 3a CbwuTe Buaose paorosopu. [lopaau ToBa [lpy)KecTBoTOo onpeaens, ye
OyaKkBaHUTe KpeaWTHM 3arybu 3a 2020 r. Ha TbProBCKUTE B3EMaHUA Ca PasyMHO NpubanKeHue Ha
KpeauTHUTE 3arybu 3a 40roBOPHATE aKTUBH.

[JpyxecTBoTO NpU3HaBa B neyanbarta unm 3arybata — kaTo nevanba unm 3aryba ot obesueHka, paamepa Ha
o4YaKBaHMTE KpeauTHU 3arybu (MM obpaTHO MM Bb3cTaHoBABaHe). Korato KOPEKTUBBT 3a OvaKBaHU
KpeauTHu 3arybu e npu3nHaTt npes Apyr sceobxsateH A0X0A, BCAKA KOPEKLMA B HEro Ce NpusHaea B Apyr
BCeOOXBaTEH AOXOA.

OmnuceaHe Ha d)ummcoeu akmueu

®dUHAHCOB aKTUB Ce OTNUCBA OT [pyXecTBOTO, KOrato AOrOBOPHWUTE MNpaBa BbpXy NapuyYHuUTe notouu ot
TO3W aKTUB NagexmupaT Unu Korato [pyKecTBOTO € NpexBbpaAuno Te3u NpaBa upe3 CAEeNKa, Npu KOATO
BCUYKM CbLUECTBEHU PUCKOBE U M3TOAM, NPOM3TUYALLM OT COBCTBEHOCTTA Ha aKTWBA Ce NPEexXBbLPAAT Ha
KynyBauya. BcAko yyactve BbB Beuye NpexBbpneH (PpUHAHCOB aKTUB, KoeTo [lpy»KecTBOTO 3amasBa WAu
Cb3/1aBa, C€ OTYMTA CAMOCTOATE/NIHO KaTo OTAENeH aKTUB MK NAaCUB.

B cayyaute xorato [pyKecTBOTO € 3anasvio BCUUKM MW NO-rOASIMA 4acT OT PUCKOBETE U U3roguTe
CBbP3aHWU C aKTUBUTe, MocaeHUTe He ce OTNUCBAT OT OTYeTa 3a PUHAHCOBOTO CbCTOsHME (Npumep 3a
TaKWBa CAEJIKMU Ca Peno CAeNKUTe — Npoaaxkba ¢ yroBopKa 3a 0bpaTHO U3KynyBaHe).

Mpu caenkun, Npu KouTo [pyKecTBOTO HUTO 3ana3Ba, HUTO NPEXBbPAA PUCKOBETE U M3TOAUTE, CBbP3aHM C
$UHAHCOB aKTWB, NOC/NeAHUAT ce OTNUCBA OT OT4YeTa 33 GMHAHCOBOTO CbCTOAHWME TOrasa U Camo TOraea,
KoraTo [pyXecTBoTo e 3arybunoc KOHTpos B8bpxy Hero. flpasaTta M 3aAb/KeHUATa, KOUTO [lpy»KecTBOTO
3ama3Ba B Te€3M CAy4au ce OTYMTAT OTAENHO KaTo aKTUB MW nacus. Mpu caenku, Npu KOUTo [1py»KecTBOTO
3ana3Ba KOHTPON BbPXy aKTUBA, HErOBOTO OTYMTAHe B 0TYeTa 33 GUHAHCOBOTO CbCTOAHUE NPOAbL/AXKABA, HO
[0 pasmepa onpegeneH oT cTeneHTa, A0 KoATo [lpy)XecTBOTO e 3anasuno y4yacTMeTO CU B aKTUBA M HOCM
pucKa OT NPOMAHA B HEroBaTa CTONHOCT.

NMocnedsawia oyeHKa Ha puHaHcosu Nacusu

MocnepsawaTa oueHka Ha GpUHAHCOBWUTE NACUBM, 3aBUCU OT TOBA Kak Te ca 6unu knacuduuupaHu npu
NbpBOHAYasIHO MpusHaBaHe. [lpyxecTeoTo Knacuduunpa GUHAHCOBUTE CUM MAaCUMBU B €AHa OT chegHuTe
KaTeropuu:

llacusu, omyumaru no cnpaeedﬂuea cmotiHocm npes nesanbama unu 302}/60/770

Macusute ce knacubuumpaT B Ta3u KaTeropus, KOrato Te NPUHUMNHO Ca AbPMKaHU C uen npoaarkba B
6n13K0 Obaeule (TbproBCKM 3aAb/MKEHMA) UKW Ca AEPUMBATUBM (C U3KJIOMEHWE Ha [AepuBaTUB, KOUTO e
npesiHa3HaueH 3a M e eheKTUBEH XeXKNPally MHCTPYMEHT) U1 OTFOBapA Ha yCA0BMATA 3a NonagaHe B Tasu
KaTeropua, onpeaeneHn Npu NbpBoHa4YaaHOTO Npu3HaBaHe. Bcuuxy npomern B cnpaseansata CTOWHOCT,
OTHAcALWM Ce A0 Nacuem, OTYMTAHU NO CNpaBeAMBa CTOMHOCT Npe3 neyanbaTa mau 3arybaTta ce oTyMTaT B
oTyera 3a neyanbarta unu 3arybata v gpyrua BceobxBaTeH AOXOA KbM AaTaTa, Ha KOATO Bb3HWKBAT.

llacusu, omyumaHu no amopmu3upaHa cmoliHocm

BCMUKM 3a4b/KEHNA, KOMTO HE ca KNacupuumpaHn B NpeauiiHaTa KaTeropuata nonasaat B Ta3m KaTeropus.
Te3n 3aab/HKEHUA ce OTYATAT NO aMOPTM3MpPaHa CTOMHOCT NocpeacTBOM MeToAa Ha ePeKTUBHUA NUXBEH
NPOUEHT.
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EnemeHTUTE, Knacu(buu.upauu KaTO TbpProBCKU 1 APYIU 3aAb/IKeHUA 0BUKHOBEHO He ce oueHABaT OTHOBO,
Tbi KaTo 3aAbAKEHNATA Ca UIBECTEHWN C BUCOKA CTENEH HAa CUTYPHOCT U YPEXAAHETO € KPpaTKOCPO4HO.

B Ta3u Kateropus OBWMKHOBEHO MONaAHAT cieaHuTe GUHAHCOBU NAcUBKU Ha JlpysKeCTBOTO: TbProOBCKM
JaAb/KEHUA, KPEAWTW W 33eMMU, 3a[b/DKEHWUA MO NIN3UHIOBU AOFOBOPH, 3aABAKEHWA MO NOAYHYEeHU
AEeN03UTH, 3a4b/PKEHUA MO LECUHU.

OmnucsaHe Ha huHaHcosu nacusu

[py»ecTBoTo 0TNNCBa GUHAHCOB NacuB, KOTrato AOrOBOPHUTE 3ab/XKEHWUA MO HEro ce Noracat, u3Texart
UK BbAAT OTMEHEHHU,

Pasnukata mexay banaHcoBata CTOMHOCT Ha OTnMCaHMAa GUHAHCOB NacuB W M3NaaTeHaTa NpecTauua ce
npusHaBa B neyanbarta uau 3arybara.

Komnencupare Ha puHaHC08 akmuse u puHaHCO8 nacue

duHaHCoBUTE aKTUBKU W d)MHaHCOBMTe NacusBn ce KoOMNeHcHpatT U B MHAUBUAYANHNA OTHET 34 d)MHaHCOBOTO
CbCTOAHKNE Ce NpeacTaBA HeTHATa CymMa KoraTto:

e nma rpugudeckn ynparHaeMo NpaBo Aa KOMNEHCKPa NpUsHaTuTe Cymun, U

® MMa HamepeHue WKW Aa ypeau Ha HeTHa 6a3a, UKW fa peanusupa akTUB U eAHOBPEMEHHO C TOBA
Aa ypeau nacus.

KOmMMeHCcMpaHeTo Ha Npu3HaT GpUHAHCOB aKTUB W NPU3HAT GUHAHCOB NACMB U NPEACTABAHETO Ha HeTHaTa
CTOWHOCT Ce pa3/IMyasaT OT OTNUCBAHETO HAa GUHAHCOB aKTUB AN GUHAHCOB Macus.

MpaBOTO Ha KOMNEHCUPAHE € LPUAUYECKO NPABO HA ANbXHUK MO AOTOBOP Aa YPeAU UAU NO APYr HAauWH 4a
eIMMUHMPA UANATa UAKM YacT OT CyMaTa, Ab/HKMMA Ha KpeauTop, Y4pe3 NpucnaiaHeTo OT Ta3u Cyma Ha Cyma,
Ab/KUMA OT KpeauTopa.

3.7. OueHnABaHe Ha cnpaBeAnMBa CTOMHOCT

[pyxecTBOTO OUEHABA cBouTe GUHAHCOBU UHCTPYMEHTH, KnacuduuMpaHu 3a OTYMTaHe NO crnpasennunsa
CTOMHOCT KbM OTYeTHaTa faTa.

CnpaseanuBata CTOWHOCT e LieHaTa, KoAaTo bu Buna nonydeHa oT nNpoAa)kba Ha akTUB UAWM NnaTeHa 3a
npexsbpaaHe Ha nacue B obuyuaiHa caenka mexAay nasapHU y4yacTHMLM KbM AataTa Ha OueHKaTa.
OueHsBaHeTO NO CnpaseaanBa CTOWHOCT ce Ba3npa Ha NpeAnoONOKEHMETO, Ye cAenKaTa 3a npoaamba Ha
aKTUB UK NpexBbpasHe Ha NacUB Ce OCbLLECTBABA:

® Ha OCHOBHMWA Na3ap 3a CbOTBETHWUA aKTUB WK NACUB, UK
® NpuW OTCbCTBME HAa OCHOBEH Mna3ap, Ha HaW-U3roAHUA Nasap 3a CbOTBETHWUSA aKTUB UMW NACUB.
OCHOBHMAT UAU HAaWU-U3TOAHUAT Nazap TpabBa Aa 6bvae AocTbNeH 32 [pyXKecTBoTo.

CnpaseanupaTta CTOMHOCT Ha aKTUB M/IX MACMB CE OLEHABA KaTo Ce NPaBAT NPEANo/IOKEHUA, KOUTO Na3apHu
yuacTHULM Buxa HanpaBuNW Npu onpezensHe Ha UeHaTa Ha aKTWBA WK NacuBa, Kayo ce fnpuema, de ye
[enCcTeaT B CBOA Hall-A00bp MKOHOMMUYECKM NHTEpec.

OueHABaHeTO Ha cnpasefnvBaTa CTOMHOCT Ha HedUHAHCOB aKTUB B3ema npeasua cnocobHocTTa Ha
nasapeH y4acTHUK [a reHepupa WMKOHOMMYECKU WM3ToAM OT UM3NO0/3BAaHETO Ha akTWBa crnopej Han-
edekTuBHaTa U Han-gobpata my ynoTpeba unu ot npoaaxbaTta Ha aKTMBA Ha APYT Na3apeH YYACTHWK, KOWTO
e M3N0a3Ba aKTMBa cnopes Hal-edekTuBHaTa U Hal-f#obpaTta my ynoTtpeba.

,U,py)KECTBOTO M3MNoN3Ba OUEHUTENCKN METOAUN, YMeCTHU NpKn O6CTOﬂTEIICTBaTa, 3a KOUTO UMa AO0CTAaTbY4HO
AdHHWU 3a OUEeHABaAHE Ha cnpaseannBata CTOMHOCT KaTo ce MaKCMMU3NPpa M3N0A3BAHETO Ha noaxoaaulmn

HabnofasaHM BXOAALUM OAHHW M Ce CBEXAA A0 MUHUMYM M3MO/3BaHETO Ha HeHabnogasBaHu BXOAALLM
AaHHWU,
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BCUYKM aKTMBM UM MacMBM, KOMTO ca OUEHEHW MO cnpaseannsa CTOWHOCT MAWM 3@ KOUTO Ce M3UCKBA
onosecTABaHe Ha ClpaBeAnvBa CTOMHOCT BbB (MHAHCOBWUA OTYET, Ca rpynupaHuM B KaTeropuu cnopepg
epapxuata Ha cnpasegnnBaTa CTOWHOCT, KAaKTO € ONWCaHO NO-A0/Y, Bb3 OCHOBA Ha Hal-HUCKOTO HUBO
M3NON3BAHU BXOAALLM AaHHW, KOMTO MMaT 3HAa4YUTeNHO BAUSHKE NpU OLEHABaHeTO Ha crnpasegsuBaTa
CTOWHOCT KaTo UANo: '

e Huso 1 — M3n0n3BaT ce KOTUPAHN (HEKOPUTUPAHM) LLEHW Ha aKTUBHM Nasapu 33 UAEHTUYHN aKTUBU
WK NaCcUBK

e Hwueo 2 — MNpwunaraT ce OUEHUTENCKU METOAU, NPU KOUTO HAN-HUCKOTO HUBO M3NON3BAHMW BXOASLLM
AaHHU, CbLIECTBEHW 3a OUEHKaTa No cnpasej/vBa CTOMHOCT, ca HabnAaBaHW MW NPAKO, UK
KOCBEHO

e Hueo 3 - M3n0n3BaT Ce OUEHUTENCKN METOAN, NPU KOMTO HAN-HUCKOTO HMBO M3MON3BaAHWU BXOAALLN
[aHHU, CbLLECTBEHM 3a OLEHKATA NO CNpaBeasiMBa CTOMHOCT, ca HeHabnoaaBaHu.

3a aKTMBMTE M NacuMBUTE, KOWUTO CE OLEHABAT pPerynapHo No cnpasefansa CTOWHOCT, [pyecTBoTo
npepasries/aa KaTeropMaMpaHeTo MM Ha CbOTBETHOTO HUBO OT MepapxuAaTa Ha CnpaBeanuBaTta CTOMHOCT
(Bb3 oCHOBa Ha HaM-HUCKOTO HUBO W3MON3BAHW BXOAALLM AAHHM, KOUTO MMAT 3HAYUTENHO BAUSAHWUE NpPU
OUEHABAHETO Ha CnpaBeAnBaTa CTOWHOCT KaTo UAN0) KbM Kpas Ha OTYETHUA NEpPUoL U onpeaensa Aanu
“Ma HeobXoAMMOCT OT U3BbpPLUBaHE Ha TpaHcdep(u) oT eaHO HUBO B APYTO.

PbKkoBOACTBOTO Ha [lpy»KecTBOTO onpeaenn NOAUTUKUTE U NpoLeaypUTe, KOMTO Ce NMpuaaraTt no OTHoWeHue
KaKTO Ha PperynapHute OUEHKU NO ChnpasessivBa CTOMHOCT KaTo Te3n Ha (WHAHCOBM aKTMBU Ha
pa3nonoxeHue 3a npogarkba.

OueHsBaHeTO Ha CNpaBej/iMBaTa CTOMHOCT HA CbLLECTBEHUTE GUHAHCOBW AKTMBM HA PA3NOOMKEHUE 3a
npoaaxba ce U3BbPWBA MO LeHa Ha 3aTBapAHe Ha PeryanpaH nalap B nocneaHna paboten aeH oT nepuoaa
Ha oTueTa.

KbM BCAKa OTY4eTHa AaTa, PbKOBOACTBOTO NMPAaBU aHaAM3 Ha U3MEHEHWATa B CTOMHOCTUTE Ha aKTMBUTe,
KOUTO NoA/nexaT Ha NPeoLeHABaHe CbINacHO CYETOBOAHWTE NOANTUKM Ha [pyKecTBoTo. ToBa BK/OYBA
nperneg Ha KAYOBUTE BXOAAWM AAHHW, WU3MNON3BAHW B MOC/AeAHATa OLEHKA M CPAaBHABAHETO UM C
noaxoAslla UCTopuyecka HGOPMaUMa KaTo CKAOYEHU AOTOBOPU U APYIU NOAXOAAWM A0KYMEHTH. CbLuo
TaKa, pbKOBOACTBOTO, CbBMECTHO CbC CNELMUANNCTUTE-OLUEHUTENN, CPaBHABA NPOMEHUTE B CNpaBeainBaTa
CTOWHOCT Ha BCEKW aKTUB UMW NACUB C NOAXOAALM BbHIIHU U3TOYHUUM, 3@ 43 NPELEHU AaNU NPOMEHUTE ca
Pa3syMHMU.

3a uenunTe Ha ONOBECTABAHETO Ha CnpaBea/IMBaTa CTOWHOCT, [pyXecTBOTO onpeAens pPasfMYyHn Knacose
aKTMBM U nacmMen B 3aBUCUMOCT OT TAXHOTO eCTeCTBO, XapPaKTePUCTUKU N PUCK U OT CbOTBETHOTO HUBO OT
nepapxuaTta Ha CnpaBeAnBaTa CTOMHOCT, ONUCaHa No-rope.

3.8. UHBecTMUMMK B AbLLEPHU NpeaAnPUATUA

ApyecTBoTO KNacuGuumpa KaTo MHBECTULIMU B AbLUEPHN NPEAPUATUA NPUTEKABAHUTE OT HEro aKuWn K
AAN0oBe B APYrY APYXECTBa, Haj KOWTO ynpaxKHaBa KOHTpon. Tlpuema ce, ye e HaNWUUE KOHTPOA, Korarto
APYecTBoTO:!
® npuTexKasa MNPAKO MW KOCBEHO YPe3 AbliepHWU NPeanpuAaTUA, NoBeve OT NoAOBMHATA OT npaBaTta Ha
rnac B AageHo npeanpuaTue;
® NpuTe)KaBa NoJsOBKHATA MW NO-MANKO OT NONOBUHATA NPABa Ha 1/1ac B NpeanpUATHE U !
v/ npuTexasa BNacT Haj, nosede OT NONOBUHATA NPaBa Ha rnac NO CMnaTa Ha CnopasyMeHne ¢ Apyru
MHBECTUTOPMU;
v/ nputexasa BnacTTa Aa ynpasnasa GMHaHCOBaTa M onepaTMBHATa NOAUTUKA HA NPeANpPUATMETO No
CMNaTa Ha ycTas Uau cnopasymeHue;
v/ npuTtexasa BAacTTa Aa HasHayaBa MAKM 0cB0BOXKAABa MHO3UHCTBOTO OT uneHoBeTe Ha CbBeTa Ha
ANPEKTOPUTE UAN EKBUBANEHTEH PbKOBOAEH OPraH ¥ KOHTPOABT Hag NPeanpuUATUETO € Ypes3 To3u
CbBET UAWN OPraH; Uan
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v\ npuTeasa BnacTTa Aa NO4asa MHO3WHCTBOTO OT rAacoBETe Ha 3aceganna Ha CbBeTa Ha
ANPEKTOPUTE WU EKBMBAIEHTEH PbKOBOAEH OPraH U KOHTPO/BT HaA NpeaAnpuUATUETO e Yypes3 TO3M
CbBET UM OPraH.
[AbNrocpoyHuTE UHBECTULMN, NPEACTaBAABALLM aKLMKU U AR/10BE B AbLLEPHU APYXKECTBa ce NpeacTaBsT B
UHAUBMAYaNHUA GUHAHCOB OTYET 10 LeHa Ha npuaobusaHe (cebecTOMHOCT), HamaneHa cbc 3arybute ot
06e3UeHKK. AKLMUTE Ha ABLWEPHOTC APYXECTBO He Ce TbpryBaT Ha doHaoBu Hopcu, KOETo 06CTORTENCTBO
Cb3aBa NPaKTUYECKM 3aTPYAHEHUS 3@ NMPUNAraHeTo Ha anTepHaTUBHU OLEHDBYHU METOAM 33 HaAEeXAHO
onpegenaHe Ha cnpaBea/uBaTa UM CTOMHOCT.
MpuTexasaHMTe OT APYXKECTBOTO AbJATOCPOYHU MHBECTULMM NOAJIEKAT Ha Npere 3a HaM4yue Ha yCnoBuA
3a obe3ueHKa KbM Kpas Ha BCEKWU oTyeTeH nepuoa. [pu ycraHossaBaHe Ha yC/l10BMS 3a obe3ueHka u ce
onpeaenu HeilHus pasmep, CblaTa ce OTpas3nBa B WHAUBUAYANHUSA OTUYET 33 BceobBxBaTHMA poxog (8
neyanbata unu 3arybarta 3a roauHara).
Mpu NOKyrKa n npogaxba Ha MHBECTULMM B AbLLEPHU APYXKECTBa Ce npunara “Aata Ha Tbprysane” {aaTa
Ha CKNOYBaHe Ha caesiKaTa). '
MHBECTMUMUTE B AbILEPHU APYKECTBA C€ OTNMCBAT, KOTaTO HAacTbNAT NPaBHMTE OCHOBAHWA 33 TOBa U ce
3ary0Ba KOHTPOA3 BbPXY CTOMAHCKATE U3roam OT uHBectTuuuaTa. Neyanbara/(3arybata) o1 npogaxxbata um
ce NpeAcTaBs CbOTBETHO KbM “GUHaAHCOBM npuxoan” uan “GbuHaHcoBKM pasxoaun” B MHAMBUAYANHUA OTYeT
3a BceobxBaTHua goxopn (B neyanbarta unu 3arybaTa 3a roguHaTa).

3.9. OcHOBeH KanuTan

OCHOBHMAT KanuTan e npeactaBed MO HOMWHANHATA CTOMHOCT Ha M3A3AEHUTE W NJATEHU aKuUW.
MocTbnneHnaTa OT M3AAAEHN AaKUMM HaL TAXHATa HOMWUHANHA CTOWHOCT Ce OTYMTAT KaTo MPEMUMHMU
pe3epsun.

3.10. MapuyHu AMBUOEHTH M HEMAPUYHU pasnpeaeneHusa KbM cobcTBermuuTe

3aAb/KeHUe 3a NapuMyHU MAU HENapuuHKU pasnpeneneHna Kbm cobCTBEHUUMUTE CE€ npu3Hasa, Korarto
pa3npeaeneHueto e oaobpeHo oT TAX M He 3asucu oT [pyskectBoto. KopecnoHaupalwata cyma ce
nebuTupa AUPEKTHO B cOBCTBEHUA KanuTan,

3a4b/MKEHWeTO 3a HEenapuuyHu pasnpejesieHUs ce OUueHsBa NO cnpaeegnuBaTa CTOMHOCT Ha aKTUBWUTE,
KOWTO MnoAnexar Ha pasnpegesieHue, KaTo MocaAeaBaliMTe MNPEOLEHKW Ce npu3Hasa AMPEKTHO B
coBCTBEHUA KanuTan.

Mpn dakTMYeCKoTO pasnpeaeneHue Ha HeEMapudHU akTMBM, pasnuKaTa meszay BanaHcoBaTa CTOMHOCT Ha
NIPM3HATOTO 33Ab/KEHME U Ta3W Ha pasnpeaeseHnTe akTUBKU Ce Npu3Hasa B nedanbarta wnu 3arybata 3a
nepuoaa.

3.11. AMoTH, MalinHKU U CHOPBIKEHUA

NMOTUTE, MALUMHUTE N CbOPBXKEHMATA C& OTYMTAT NO UEeHa Ha NpuaobuBaHe, HamaneHa ¢ HaTpynaHuTe
amopTU3auMmu U HaTpynaHute 3arybu ot obesueHKka, ako uma Takuea. LleHata Ha npuaobusaHe BKAIOYBA U
pasxofn 3a NOAMAHA HA YacTU OT MALIMHUTE U CbOPBKEHMATA M Pa3XoAu NO 3aEMW NO AbATOCPOYHM
[I0TOBOPY 3a CTPOMTE/NCTBO, MPU YCAOBHE, Ye OTFOBAPAT HA KPUTEPUMTE 33 MPU3HABAHE Ha akTwB. Mpu
U3BbpUIBaHEe Ha pa3sxoAM 3@ OCHOBEH Nperned Ha MawuHa U/MAM CbOpbXKEHMe Te ce BKAYBaT B
banaHcosata CTOMHOCT Ha CbOTBETHUA @KTWB KAaTO Pa3xoau 3a MOAMAHA, NPW YCIOBUE 4Ye OTTOBapAT Ha

KpuTepuuTe 3a NPU3HABAHE HA akTUB. BCUUKWU APYrU pasxoaM 33 PEMOHT M NOAAPDMKA ce Npu3HaBsaT B
oT4YeTa 3a BceobXBAaTHMA A0X0 B NEPUOAA, B KOWTO Ca U3BbPLIEHN.

AmMOpTH3aUMUTE ce U34ncNaBaT Ha Ba3za Ha NAUHERHWUA METOA 3a CPOKA Ha MONE3IHUA MUBOT HA aKTMBUTE,
KOMTO Ca onpeaesieHn KakTo cneasa:

Kaomntotpu, codryep 2r.

MNMOT, MalliMHa U CbOpPbKEHUE ce OTNNCBA NPU NPoAarkbaTa My UM KOTATO He Ce OYaKBaT HMKAKBK Obaewm
WKOHOMMUYECKM W3TOW OT HEroBOTO W3NON3BaHE WAU Npu ocsobowpasaHe oT Hero. Meuanbute unm
3arybute, Bb3HMKBAUM NpPW OTMMCBAHETO HAa aKTWBA (NpPeACTaBNABAWM pa3auKaTa MeXAy HeTHuTe
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nocTbNNeHUa oT npoAa>+<6aTa, dKO UMa TakuBa, U banaHcoBaTa CTQﬁHOCT Ha aKTMBa) ce BKMHOYBAT B OT4eTa
3a BceobxsatHuA A0X0A, KOrato aktusbT 6b,qe OTNNCaH.

B Kpas Ha BCAKa d)wHchoaa roguHa ce u3BbpliBa nperneg Ha oCraTbyHUTE CTOﬁHOCTM, MONE3HNA XNBOT U
npuharaHnTe metogu Ha amopTU3aunAa Ha aKTUBATE U aKO OYaKBaHWATA Ce pa3nnyasaT OT NpeaxogHuTe
ﬂpM6nM3MTeIIHM OUeHKWU, nocneaHUTe Ce NPOMEHAT B 6b,CI,EUJ,M nepuoaun.

3.12. O6e3ueHKa Ha HeHUHAHCOBY aKTUBK

Kbm BCAKa oTyeTHa AaTa, [pyKecTBOTO OUEHABa Jasn CblWEeCTBYBAT MHAMKALWK, Y€ [aAeH aKTMB e
obesueHeH. B cnyyai Ha TakMBa UHAMKALMU UM KOTaTo Ce U3UCKBA eXeroaeH Tect 3a obesueHka Ha aageH
axkTus, [1py>»ecTBOoTO onpeaens Bb3CTaHOBMMATa CTOMHOCT Ha TO3M aKTMB. Bb3cTaHOBMMATa CTOWHOCT Ha
aKTUBA € NO-BMCOKATa OT CNpaBeAnnBaTa CTOMHOCT, HaManeHa ¢ pasxoauTe 3a npogakb6a Ha akTUBa MU Ha
obekTa, reHepupaly, napuuuu notouu (OFMM) U cToMHocTTa My ynoTpeba. Bb3cTaHoBUMATa CTOMHOCT ce
onpepaens 3a OTAENEH aKTUB, OCBEH B C/ly4Yal, Ye NpU U3NON3BAHETO Ha aKTMBA HE Ce reHepupaT NapudHm
NOTOUM, KOUTO Aa Ca B 3HAUMTE/IHA CTeNneH He3aBUCMMW OT NapuyHUTE NOTOUM, FEHEPUPAHU OT ApYru
aKTMBM nam rpynu ot aktmeu. Korato BanaHcosata cTOMHOCT Ha gageH aktue uau OFMIM e no-sucoka ot
HerosaTa Bb3CTaHOBUMA CTOMHOCT, TOM ce cunTa 3a obesueHeH U BanaHcoBaTa My CTOMHOCT Ce HamanAga
0,0 HEeroBaTa Bb3CTaHOBMMA CTOMHOCT.

Mpu onpeaenaHeTo Ha CTOWHOCTTA B ynoTpeba Ha aKTWB, ouakBaHuTe HbAElM NapUMHM NOTOUM Ce
AMCKOHTUPAT A0 TAXHATa CerawHa CTOMHOCT KaTo Ce M3MON3Ba HOPMAa Ha AUCKOHTMpPaHe Npeau AaHbuw,
KOATO OTpassBa TEKyLLATa MasapHa OLeHKa Ha CTOWHOCTTA Ha MapuTe BbB BpemMeTo U cneuuduyHUTe 3a
aKktmea puckoBe. CnpaBeasunBaTa CTOMHOCT, HaMaNeHa ¢ pa3xoauTe 3a npoaakbarta ce onpeaens Ha Hasa
Ha CKOPOLLUHMW Na3apHU CAENKMK, aKO UMa TaKUBa. AKO TaKMBA CAGNKU He moraT Aa 6baaT naeHTudULMpaHy,
ce npunara NoAxoAsLl, Moaen 3a oleHKa. HanpaBeHUTe M3UUCNEHUA Ce NOTBbPXKAABAT Upes U3MNoA3BaHETo
Ha ApYrv MoAEenu 3a OLeHKa AN ApYIN HaNMYHW M3TOYHKUUM Ha MHDOpPMaLMA 3a cnpaBeanMBaTa CTOMHOCT
Ha aKTUB MK 0BEKT, reHepupaLl NapuyHM NOTOUM.

U3uncneHunaTa 3a obesueHka ce HasupaT Ha nNogpobHU BrOAXKETM U NPOrHO3HWU KanKynauuu, KouTo ca
u3rotTeeHn nootaenHo 3a Bcekn OFMM, Kbm KOWTO ca pasnpeaesneHn WHAWBMAYAAHU AKTUBKU. Tesu
6104KeTn U NPOrHO3HW KanKkynaunn oBUKHOBEHO NOKPUBAT NEPUOA OT NeT roguHn. Mpu No-abary nepuoau
Cce U3YMUCNABa WHAEKC 3a AbJIrOCPOYEH pacTeX M TOW ce npunara cnefg netata rogMHa Kbm Obaewimre
napu4Hm NOTOUM,

3arybute or obe3ueHka ce fpM3HaBaT KaTO pasxoguM B OTyeTa 3a BCeobXBaTHWA [A0OX0J KaTo ce
KnacuouuMpaT no TAxHata OyHKUMA cbobpasHO M3NON3BaHETO (NpeaHa3sHadeHueTo) Ha obesueHeHus
aKTUB.

Kbm BcAka oTyeTHa gaTa, [pyecTBOTO NpeuleHABa Aanu CbLecTBYBAT MHAMKauwmu, de 3arybata oT
0Be3UeHKa Ha aKTUB, KOATO € NPU3HATa B NPEAXOAHM NEPUOAU, MOKE Beve Na He CbULecTBYBa MK NMbK Aa e
Hamanana. AKo CblecTsyBaT NoAobHU UHAMKAUWK, [1pyKecTBOTO onpeaens Bb3CTaHOBMMaTa CTOMHOCT Ha
aKTMBa MW Ha obeKTa, reHepupall napuuHu notoun. 3arybaTta oT obe3ueHKa ce Bb3CTaHOBABA OOPaTHO
CaMo TOraga, KoraTo e HacTbNu/ia NPOMAHA B NPUBAN3UTENHUTE OUEHKW, U3NON3BAHK NPU onpeaensHe Ha
Bb3CTaHOBMMATa CTOMHOCT Ha aKTUBA, cnej Npu3HaBaHeTo Ha nocneaHaTa 3aryba oT obesueHka.
Bb3cTraHOBABAHETO Ha 3aryba ot obe3sleHKa e orpaHudeHo, Taka ye banaHcoBaTa CTOMHOCT Ha akTUBa Aa He
HaABULIABa HUTO HEroBaTa Bb3CTaHOBMMA CTOWHOCT, HUTO Aa He HagBuwasa BanaHcoBaTa CTOMHOCT (cnep,
npucnagaHe Ha amopTtu3sauua), KoaTo Wwewe ga 6bae onpeaeneHa, ako He e 6una npusHaTa 3aryba or
obe3ueHKa 3a akTMBa B nNpeaxoaHUTe roaguMHU. BuacTaHossBaHeTo Ha 3aryba oT obe3ueHka ce npusHaBsa B
oT4eTa 33 BCeobHXBATHUA JOXOA.

3.13. MapuyHuK cpeacTBa M NAPUYHU EKBUBANEHTHN

MapuyHUTE CpefcTBa M KPAaTKOCPOYHUTE AEeno3uTu B BanaHca BKAOMBAT NapuMyHW cpeacTsa no 6aHKoBM
CMeTKU, B 6poil U KPAaTKOCPOUYHM AENO3UTU C MbPBOHAYANEH NajexX OT TPU UAU MO-MA/Ko Meceua.

3a uenute Ha oT4YeTa 3a NapWYHUTE NOTOUM, MAPUUHWATE CPEACTBA M NAapUUYHUTE eKBUBASIEHTU BKAKOYBAT
NapuuHUTE CpeacTBa M NAapUUYHM eKBMBAJIEHTU, KAaKTO Te ca AedUHUpPaHmn no-rope.
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4, npomeuu B CUETOBOAHWUTE NO/INTUKKN K ONOBECTABAHUA

4.1. HoBM U U3SMEHEHM CTAHAAPTH U Pa3ACHEHNA
MpunaraHe Ha HOBW M PEBUINPAHM MEXAYHAPOAHU CTaHAapTH 3a puHaHcoso oTunTaHe (MCPO).
HoBM 1 N3MEeHeHHW CTaHpapTh U pa3sACHEeHWuA

CyeTOBOAHUTE NOAUTUKA Ha [pyKecTBOTO Ca nocnegosBaTesiHW € Te3Wn, NpuaaraHn npes npegxoaHus
OTYeTEeH Nepuoa,. '

CnefHWTe W3MEHEHMs Ha CblecTByBaluTe CTaHAapTv, wusgageHn oT CbBeTa MO MeXAyHapPOAHM
CYETOBOAHM CTAHAAPTHU U npueTn oT EC, ca B cuna ot 1 aHyapu 2020 rogmHa:

U3meHeHna B MCDO 3 “buanec kKombuHauun” — (8 cuna 3a roAVLLHK NEPUOAMN, 3aMoUBaLLIN HA nam ciep 1
aHyapu 2020 r.) UsmeHeHaTa geduHuuma Ha HBu3Hec u3nckea npugobuBaHeTo fia BKAKOYBA BXOA W
CblUECTBEH NPOUEC, KOUTO 3aefHO AONPUHACAT 3HaYUTE/HO 3a CNocobHOCTTa 3a Cb3gaBaHe Ha pe3ynTaTu.
[edbnHUUMATA HA NOHATUETO ,MPOAYKUMA" ce U3MEHS, 3@ Aa Ce CbCPefoTOYN BbPXY CTOKUTE U YyCIyTUTe,
NPeAoCTaBAHU HA KAWEHTUTE, TeHEepPUPANKNM WHBECTULMUOHEH JAOX0A W ApYyr A0X04, W W3KAKYBA
Bb3BpbUL@aemocTTa nod dopmaTa Ha NO-HUCKW PA3XOAN U APYTY MKOHOMMUYECKU NON3N.

[JobaBeHa e Bb3MOXHOCT 3a TeCT 33 KOHUEeHTPaLuna, KOWTO NO3BO/IABA Aa Ce HanpasBu OMPOCTeHa OUEHKa 3a
TOBA NaNV A3AEHA ChbBKYNHOCT OT AeMHOCTU U aKTUBU e BusHec.

UN3ameHeHUATa BEPOATHO Le AoBeAaT A0 noBeye NpMAcOMBaHUA, KOUTO Ce OTUUTAT KaTo NpUA0OUBaHMA Ha
aKTUBU. M3ameHeHnATa HAMAT NpAK edekT Bbpxy PUHAHCOBUTE OTYETH Ha [lpyKecTBOTO NPU NMbpPBOTO UM
npunarade.

M3meHeHna Ha MCC 1 ,NMpepctaBsHe Ha puHaHCOBKM oTyeTH” 1 MCC 8 ,,CueTOBOAHA NONUTUKA, NPOMEHHU
8 CYUETOBOAHMTE NPUBAU3UTENHU OLLEHKU U rpewwku” - (B cuna 3a roAvlHU Nepuoam, 3anousally Ha nnu
cnepn 1 anyapu 20201.)

CMCC e Hanpasun npomenn B MCC 2 MNpeacTtasaHe Ha ¢puHaHcoBu oTdyeTn U MCC 8 CHeToBOAHWU NOAUTHKY,
NPOMEHA B CYETOBOAHWTE OLEHKW WU TPELWKW, KOWUTO MU3NOA3BAT NOCAeA0BaTeNHO OnpeaeneHue Ha
CblECTBEHOCTTa B MexayHapoaHuTe cTaHaapTh 3a dUHAHCOBO oTuMTaHe U B KoHuentyanHata pamka 3a
$MHAHCOBO OTUMTAHE, U3ACHABANUKU Kora MHPOpMaLMATa e ChLULeCTBEHA WM BKIKOUYBA HAKOW OT HAcOKuTe B
MCC 1 oTHOCHO HecblecTBeHaTa MHGOPMaUUA.

Mo-cneyuManHo, U3MeHeHMATa NOACHABAT:

. 4ye NO30BaBaHETO Ha CKpPUTa MHPOPMAUMA Ce OTHACA A0 CUTyauuu, NpU Kouto edekTbT e noaobew
Ha NPONYCKAHETO WM HENPaBWIHOTO M3BEXAAHE Ha Ta3dn UMHPOPMAaLMA W 4Ye NPeaAnpUATMETO OUEHABA
Cbl,EeCTBEHOCTTA B KOHTEKCTa Ha PUHAHCOBUTE OTUETM KATo LA/, U

. 3HaYeHUeTo Ha ,MbpPBUYHUTE NOTPEOUTENN HA GUHAHCOBM OTHETH € 06O NpeAHazHaYeHUe”, Kbm
KOMTO Ca HacoueHn Te3n GUHAHCOBM OTYeTM, KaTo M ONPedenaT KaTo ,CbLUecTBYBalUM U NOTeHLManHu
UHBECTUTOPW, 3aemMozaTtenn U Apyru Kpeautopu®, kouto TpAabBa Aa Pas3unTaT Ha GUHAHCOBUTE OTYETH C
obuia uen 3a ronama 4HacT oT GprHaHCcoBaTa MHDOPMALMA, KOATO UM TPADBa.

N3meHeHuATa HAMA NpsAK ePeKT Bbpxy HacToswms ¢UHaHcoB oTHeT Ha [ py»KeCcTBOTO.

Pedopma Ha nokasartens 3a NMXBeH NPoUeHT (M3meHeHna Ha MCDO 9, MCC 39 u MCDO 7) {M3papeHu Ha
26 centemBpw 2019 .}, B cuna ot 1 sHyapmn 2020,

CoBeTbT 32 MeXAYyHapoaHU cueToBoAHM cTaHaapTu (CMCC) nnanupa ga Hanpasu npomexn 8 MCPO, 3a aa
OTpa3sABa U3MCKBAHWATA 3a ONOBeCTABaHe, sbBeAeHU OT pedopmaTa Ha NoKa3aTena 3a AUXBEH NPOUEHT -
yacT | (M3merHeHna Ha MCPO 9, GrHaHcoBU MHCTpymeHTU, MCC 39, PUHAHCOBU MHCTPYMEHTU: NpU3HaBaHe
v oueHasaHe u MCPO 7, PuHAHCOBM MHCTPYMEHTU: ONOBECTABAHMS),

MameHeHuATa B pedopmara Ha IUXBEHUA PEUTUHT MOACHABAT, Ye NPeANnpUATUATA LWe NPoAb/AXKAT Aa
npunarat Cc4eTOBOAHO OTYMTAHE Ha XeQ)KUpaHe npu onpeaeneHn MU3MCKBAHUA 33 OTYUTAHE Ha
XeAXUPAHeTo, KaTo NPUEMAT, He NOKa3aTeNnT 3a IMXBEH MPOLLEHT, BbpXYy KOWTO ca BasznpaHu xeaknupaHuTte
NapvMyHW NOTOLM M NapuuHUTE NOTOUW OT XeAMUPaLLNS UHCTPYMEHT HAMA Aa Obae MpomMeHeH Bb3 OCHOBA
Ha PedopmaTta Ha nnxBeHus npoueHT. Ta3n pepopma e HacouyeHa KbM 3amAHa Ha CbULIECTBYBAaLLMUTE W
“3N0N3BaHU KaTo 0a308Y, B CAEAKMTE C GUHAHCOBU WHCTPYMEHTH, MEXAYOaHKOBM AWUXBEHW NPOLEHTN
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(Hanpumep: Libor, Euribor), ¢ anTepHaTuBHM 6a30BM AWXBEHM TMPOUEHTH, OCHOBABALM Ce€ Ha
mexaybaHKoBM nasapu, KakTo U 3a pa3paboTsaHe Ha anTepHaTUBHU HGa30BU TUXBEHWN NPOLEHTU, KOUTO Ca
noytn bespuckosu. Llenta Ha pedopmara e pa ce npecAoneat nocneguuuTe ot pepopmarta Ha HasosuTte
NUXBEHU NMPOLIEHTU BbPXY GMHAHCOBOTO OTYMTAHE Mpe3 nepuosa npeay 3amaHaTta Ha CbluecTByBaull 6asos
NIUXBEH MNpPOLEHT C anTepHaTuBeH 0as30B /UXBEH NPOLEHT. M3meHeHUATa NpeaBuKAaT BPEeMEHHU U
OrPaHNYEHN W3KAOUEHUA OT W3UCKBAHMATA 33 OTYMTAHE HA XemwupaHeto no MCC 39 dudancoswu
UHCTPYMEHTU: Npu3HaBaHe u oueHasaHe  MCPO 9 dMHAHCOBU MHCTPYMEHTU, TaKa ye Apy:KecTBaTa Aa
moraT fia nNpoabaxKaT fa OTrOBapAT Ha W3WCKBAHUATA, KaTo Ce Npuema, Ye cbliecTsysalute 6a3osu
NUXBEHU NPOLEHTU HE Ce NPOMeEHAT nopaaun pedopmaTta Ha MexayDBaHKOBUSA TUXBEH NPOLEHT.

PedopmaTa HAMa NpsK edeKT Bbpxy HaCToAWMA GUHAHCOB OTYET HA [ipy*»KecTBOTO.

Mpomenn 8 KoHuenTyanHata pamka 3a ¢UHaHCOBO OTYMTaHe — (B cuia 33 roguwHu nepuoau ot 1
Aanyapu 2020 r.}) CMCC e uspan npepaboTeHa KOHUENTyanHa pPamKka, KoATO wWe OGbae vanonssada npu
pelweHuns 3a onpeaensaHe Ha CTaHAapTyh ¢ HezabasHo aeilcTBUe. KNOYOBUTE NPOMEHU BKOUBAT:

o yBe/nM4YaBaHe Ha U3BECTHOCTTA Ha YNpaB/ieHWETO KaTo Len Ha GUHAHCOBOTO OTYUTaHE;

o Bb3CTaHOBABAHE Ha NPEANa3NMBOCTTa KATO KOMMNOHEHT Ha HeyTpanuTerT;

o onpegenaHe Ha OTYMTALO Ce NPeaNnpUATUE, KOETO MOXKE Aa Bbae PNAMYECKO NUUE AW YacT OT
npeanpuaTne; '

) peBUsnA Ha ONPEfEeNeHUATa HA aKTUB U 3aAb/KEHUE;

. npemaxBaHe Ha rpara Ha BePOATHOCTTA 3@ Npu3HaBaHe 1 gobaBaHe Ha HACOKM 33 OTNUCBAHE;

. AobasBAHe HAa HACOKM 3a pa3nNuyHa OCHOBA 3a M3MEpBaHe U

o nocouBaHe, ye neyanbata unm 3arybata e OCHOBHUAT NOKa3aTen 3a eHEKTUBHOCT U Ye MO NPUHLUN

npuxoauTe U pasxoauTe B Apyr BceobxBaTeH Aoxod Tpabea aa 6baaT npeueHeHU, Korato ToBa NoBMwWaBa
YMECTHOCTTa MM BAPHOTO NpeAacTaBaHE Ha GUHAHCOBUTE OTYETH.

B pe3yntat oT npomeHuTe, HAMAa Aa Ce NpaBaT MPOMEHW B HMTO €AWH OT AeWCTBaliuTe CYEeTOBOAHU
ctaHgapTw. lMpeanpuatuata obaye, KOMTO pa3uuTaT Ha Pamkarta npu onpegesnsiHe Ha CBOUTE CYETOBOAHM
NOAUTUKKU 3a TPaH3aKUUKU, CbOUTMA WMAKM YCNOBMA, KOWTO MO APyl HAa4YMH He ca pasrnefaHu CchracHo
CHETOBOAHUTE CTaHAAPTH, e Tpabsea aa npunarat npepaboTteHaTta pamka oT 1 aHyapu 2020 .

4.2. NybnuKyBaHU CTaHOAPTU, KOUTO BCE OULE HE €a B CMA1A U He Ca Bb3NpUeTU No-paHo

Mo-gony ca NnpeacTaBeHU HakpPaTko NybAUKyBaHUTE CTaHAAPTU, KOUTO BCE OLLE He ca AeNCTBAllLY UK He ca
NPUAOXKEHN No-paHO OT [py)KeCTBOTO KbM AaTaTa Ha M3fasaHe Ha HacToswuAa ¢GUHAHCOB oOTYer.
OnNoOBecTEHO e KaK B pasymHa CTeNeH Moe Aa ce ouaKBa:’ Aa 6baaT NOBAMAHW ONOBECTABAHUATA,
$UHAHCOBOTO CbCTOAHUE W PE3YNTATUTE OT AEWHOCTTA, KOraTo [JJpysKecTBOTO Bb3npueme Tesau CTaHAApTH 3a
NbpBu NbT. TOBa Ce OYaKBa A4a CTaHe, KOFAaTo Te BNA3aT B CUNa.

UameHeHua va MCPO 16 ,[iusunr” (B cuna 3a roguiiHK Nepuoau, 3anousaliv Ha wnu cnep 1 ronn 2020r.).
C wn3meHeHneto Ha MCDO 16 ce npeasuaa He3aAb/DKUTENHO, BpeMeHHO, cBbp3aHo ¢ COVID-19
onepaTuBHO obneKkyYeHUe 3a JSIU3UHTOMOAyYaTenuTe, KOUTO Ce Bb3NON3BaT OT KpeauTHA BaKaHuWA Mo
AU3NHIOBUTE NaawaHmna, bes Aa ce 3acAra 3HaYUMOCTTa M NPUIOKUMOCTTA Ha OTYUTAHATa OT ApyKecTBaTa
duHaHcosa nHbopmauma. CvrnacHo pewenneto Ha CMCC nsmeHenuata Ha MCPO 16 BauzaT B cuna Ha 1
toHn 2020 r., kaTo cneaBa Aia ce npuaarat CcbC 3aaHa AaTa C Ues Aa ce rapaHTUpa NpaBHa CUIYpPHOCT 3a
CbOTBETHUTE €MUTEHTU W CbINACYBAHOCT C APYrW CYETOBOAHW CTaHaapTtv, npuetu ¢ Pernament (EQ) No
1126/2008. Npu npunaraHe Ha obneKYeHUATa 3a IM3UHIONoAyYaTenu, To3m ¢akT Tpabsa Aa ce onosecTy,
KaKTO ¥ MHPOPMaLMA 33 ECTECTBO Ha AOTOBOPUTE, 3@ KOUTO Ca NPWUIOKEHU U Cyma Npu3HaTta B nevanbara
unu 3arybara.

[pyKecTBOTO He e NPUNoXKNUNC 0bNeKYEeHNATA 3a IN3UHTONoyYaTenu.

MC®PO 17: 3acTpaxoBaTe/iHU A0roBopM (B Cu/ia 3a TOAUWHN Nepuoam, 3anousawm Ha uan cnea 1 anyapu
2021 r. (c onuma 3a otnaraHe 3a 2023r.) He e npueT oT EK);

Mpes mai 2017 r. CMCC nybaukysa MCHO 17 3actpaxosatenw gorosopu (MCOO 17), usuepnateneH Hos
CYETOBOAEH CTaHAapT 3a 3acTpaxoBaTenHuW aorosopu, obxBawlau, npuW3HaBaHETO M OLEHABAHETO,
npeacTaBAHeTo U onosecTasaHeTo. Cnen BAM3aHeTo My B <una, MCOO 17 we 3ameHn MCHO 4
3actpaxoBatenHu gorosopu (MCHO 4), koiTo 6ewe nybnvkysaH npe3 2005 r. MCHO 17 ce npunara Kom
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BCMYKM BUAOBE 3acTpaxoBaTenHW J0rosopu (T.e. KMsoTo3acTpaxoBaHe, OO0 3acTPaxoBaHe, NpPAKO
3acTpaxoBaHe U Npe3acTpaxoBaHe), He3aBUCMMO OT BUAA Ha NPeANPUATUATA, KOUTO TU U3AaBaT, KAKTO U NO
OTHOWEHMWE Ha OnpeaeneHn rapaHuMM U GUHAHCOBU UHCTPYMEHTU C AONbBAHUTENEH, HerapaHTUPaH A0X04
(yuactue no npeuenka). LLle ce npunarat manko Ha 6poi n3knuenus oT obxsata. Obuwara uen Ha MCOO
17 e pa ocurypu CcyeToBOoZeH Mofes Ha 3acTpaxoBaTe/iHUTe [J0fOBOPM, KOWTO € NO-Noje3eH u
nocneaoBaTeeH 3a 3acTpaxoBaTtenuTe,

U3meHeHns 8 MCDO 10 ,KoHconnagupanu ¢uHaHcoBM oTveTH” 1 MCC 28 ,MHBECTUL MM B aCOLMUPAHU U
CbBMECTHW NPeanpuATMA” — OTHOCHO NMPOAAXOW WUAU anopT Ha aKTUBM MEMKAY UHBECTUTOP M HEerosu
acoUUUPaHM UAKN CbBMECTHM NpeanpusaTvs (C OThoXKeHa epeKTUBHA AaTa Ha BAU3aHe B CU/1a, NoAnexaila
Ha onpegensaHe ot CMCC). Te3n NpOMEHU Ca HACOYEHW KbM pellaBaHeTo Ha CYeTOBOAHOTO TpeTupaHe Ha
NpoAaXKOUTE UAM anopTUTE HA aKTUBU MEXAYy WHBECTUTOP U HEeroBu acouMMpaHu UAU CbBMECTHM
npeanpuatvs. Te NOTBbpKAABAT, Y€ CYETOBOAHOTO TpeTUpaHe 3aBMCM Janu npogasaHuTe aKTUBU WK
anopTUPaHUTE HEMOHETapHN aKTUBY, KOHCTUTYMPAT WAKU He Nno cbuiecTso ,busHec” no cmucbna Ha MCOO
3. AKO Te3u aKTMBM KaToO CHBKYNHOCT HE OTIOBAapAT Ha onpegeneHueto 3a ,6usHec” WHBECTUTOPDLT
npu3Hasa nedanba mnu 3aryba Ao npoueHTa, ChOTBETCTBAL, Ha ieNa Ha ApyruTe HECBbP3aHU UHBECTUTOPU
B acoOUMMPAHOTO WMAM CbBMECTHOTO npegnpuatve. B cnyyaute KoraTto ce npogaBaT aKTUBM UAM ce
anopTMpaT HEMOHETAPHU aKTUBM, KOUTO KaTO CbBKYMHOCT ca ,bM3Hec”, MHBECTUTOPBT NPU3HaBa M3LANO
neyanbara unu 3arybarta oT TpaH3akKuuMaTa. Te3n npomeHun we ce npunarat nepcnektusHo. CMMC oTaosku
Ha4yanHaTta JaTa Ha NPUIoXeHUe Ha Te3n NPOMeHKn 3a HeonpeaeneHo speme. PbKOBOACTBOTO e B npouec
Ha NpoyusBaHe, aHaNn3 M OLeHKa Ha edexkTUTe OT NMPOMEHUTE, KOMTO OMxa OKasBanWu BAWAHUE BbPXY
CYeToBOAHATA NOAUTAKA M BbPXY KhacudukauuatTa U NpPeAcTaBAHETO -HA aKTMBUTE W NacMBUTE Ha
OPYyXecTBoTO;

NameHeHnsa B MCPO 4 ,,3acTpaxoBaTenHu goroBopu” — (B cu/ia 3a roANLLIHM 1Iepruoam, 3arnoUuBaLiy Ha Uau
cnen 1 aHyapu 2021 r.). Lenta Ha usmeHeHuaTta Ha MCPO 4 e aa ce NnpeoaocneaT BpeMeHHUTE CYETOBOAHM
nocneauuu ot pasnuuHMTe AaT Ha BAn3aHe B cuna Ha MCPO 9 duHAHCOBM MHCTPYMEHTU U NPeaCTOALLMA
MC®O 17 3actpaxosaTtenHn gorosopv. [lo-cneunanHo ¢ nsameHenuaTa Ha MCPO 4 ce yabvnkasa go 2023 r.
CPOKbBT Ha AENUCTBUE Ha BpemeHHo_To ocsoboxaaBaHe oT npunaraHeto Ha MC®O 9, 3a 4a ce xapMoHU3upa
AaTtaTa Ha BAu3aHe B cuna Ha MCPO 9 ¢ HoBua MCHO 17.

N3merenna 8 MCC 1 ,MpeacraBsane Ha GUHAHCOBM OTHETU" - (B CMNA 33 TOAULIHU NEPUOAM, 3aMOUBaLLM
Ha nnu cnepn 1 aHyapn 2020 1. — BepOATHO OTAOXeHO 3a 1 aHyapu 2023 1.)

N3menennara 8 MCC 1 MpeacTaBaHe Ha PUHAHCOBU OTYETU UIACHABAT, Ye NacusuTe ce KaacuduumnpaTt Kato
TEKYLM WM HeTekyluM B 3aBUCMMOCT OT NpasaTa, KOUTO CbLIECTBYBAT B Kpas Ha OTYETHUA Nepuof,.
Knacuduraumata He ce BAMAE OT oYaKBaHMATA Ha NpeanpuUATUETO UK CbbUTUATa cnel AaTaTa Ha OTYUTAHE
(Hanp. HapyuieHue Ha cnopa3ymeHueTo). M3ameHeHWATA CbLO TaKa M3ACHABAT KAKBO €€ UMA B Npeasus,
korato 8 MCC 1 ce pedepupa kbm ,ypexaaHe” Ha nacus.

M3meHeHnATa moraT fa NoB/JAMAAT Ha KnacudUKaUMATA Ha NACUBUTE, 0COBEHO 3a cybeKTuTe, KOMTO nNpeau
ca oBMUCNANN HamepeHUATa Ha PHKOBOACTBOTO fAa ONpeaenn KnacuduKalmaTa, KakTo U 3a HAKOW Nacusu,
KouTo moraTt aa 6bvaat npeobpaszyBaHu B cCOBCTBEH KanuTan.

Te TpabBa Aa ce npunaraT pPeTPOCNEKTUBHO B CbOTBETCTBUE C HOPMaNHUTE M3UCKBaHMA B MCC 8
CyeTOBOAHWN MONMUTUKMK, NPOMEHU B CHETOBOAHUTE OLEHKU U TPELLKMN.

Mpe3 mai 2020 r. IASB nybnnkyBa NpoeKT 3a eKCno3uums, npeanaraly, Aa OTAOMMW AaTaTa Ha BAU3aHe B
CnMna Ha n3meHenuaTa 3a 1 AHyapu 2023 r.

U3meHeHus B MCC 16 ,UMOTH, MalWMHW U CHOPBKEHUA" - (B CMN1a 33 TOAMILHU NEPMOAM, 3aN0YBaALLM HA
unun cneg 1 anyapu 2022 r.). C uameHeHneTo B CTaHAapTa, ce 3abpaHaBa Ha NpeanpuATUETO Aa Npucnaaa
ot cebecToiHOCTTa Ha AageH enemeHT Ha MMC BCUukM Npuxoau, NosyyeHn oT npogarkba Ha NpousseeHu
u3genus, AOKaTto NpeanpuATUETO MOArOTBA aKTUBa 3a NpPeaBMAEHOTO My M3NoA3BaHe. TOW Cblo Taka
M3ACHABa, Ye npeanpuATUETO ,TecTBa JAanu aKTUBLT (YHKUWOHMpPaA nNPaBUAHO”, KoraTo oueHaABsa
TeXHUYeCcKnTe n GU3NUECKUTe XapaKTepUCTUKU Ha akTMBa. PMHAHCOBOTO NpeAcTaBsAHE Ha akTMBa He e oT
3HaYeHMe 3a Ta3m OLUeHKa. .

llpeanpuatnata TpabBa fga ONOBECTABAT OTAENHO CyMUTE Ha NPUXOAMTE W pa3xoauTe, CBbp3aHU C
npon3sBeaeHUTE apTUKYNNK, KOWTO He ca pesyaTaT oT obnMyaiHMTe AEMHOCTH Ha NPeAnpPU[TUETO.
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UsmeHeHna B MCPO 3 “BusHec kombunaumu” ~ (8 cuna 3a rogniHmu NePUOAMK, 3anouBalLM Ha uamn cneg 1
AHyapu 2022 r.). baxa HanpaBeHU HE3HAYUTENHU U3MeHeHWUs Ha MCDO 3 Busnec xombunauuu, 3a aa ce
aKkTyanusnpat npenpatknte kbm KoHuentyanHata pamka 3a GUHAHCOBO OTYMTaHE W Aa ce Aobasu
U3KAOYEHWE 338 NPU3HaBaAHE Ha 3aAb/IKEHUA U YCAOBHMU 3aAb/keHus B obxBata Ha MCC 37 Mposuzuuy,
YCNOBHW 3a/ib/KEHNA U YCNOBHU akTUBU n PasacHenue 21 Ha KPMCPO — ,Hanosu. U3meHeruaTa Cbiyo
NOTBBPKAABAT, Ye YCAOBHUTE aKTUBU He TpabBa Aa Ce NPU3HABAT KbM AaTaTa Ha NpuAoGUBaHe.
WUamenenunn 8 MCC 37 “TipoBu3nK, yCNOBHM NacMBM W YCAOBHM aKTUBM® — (B cuna 3a roguwHK Nepuoawm,
3ano4sauin Ha uan cneg 1 anyapu 2022 r.). Uamenenneto Ha MCC 37 nosicHsea, ye npekuTe pasxoam 3a
“30BAIHEHWUE HA NOTOBOP BKAIOYBAT KAKTO AOMBLAHWUTENHM Pa3xoAu 3a M3MbAHEHWE Ha A0roBopa, Taka u
pasnpeaeneHne Ha Apyrv pasxoAu, Npako CBbP3aHK C U3NbAHEHWETO Ha gorosopute. Npeau aa npusHae
OTAeNHa NPOBU3UA 32 obpemeHUTENeH [OT0BOP, NPEANPUATMETO NPU3HABA BCAKA 3aryba ot obesueHka,
HacTbMUMa BbPXY aKTUBK, U3NO/I3BAHU NPU U3MBAHEHUE HA 4OrCBOPa.

FfoguwnKn nopobperus Ha MCPO 3a nepnopa 2018-2020r. (B cuna 3a roauHK Nepuoam, 3anoysalii Ha
unu cnep 1 aHyapu 2022 r.). Cnearunte nogobperus 6axa punanuaupanm npes mait 2020r.:

* MCOO 9 PUHAHCOBU MHCTPYMEHTHU - U3ACHABA KOW TaKCu TpabBsa ga 6baaT BKMOMEHM B TecTa 3a 10% 3a
oTnuceBaHe Ha $UHAHCOBM NACUBH.

* MC®O 16 /IN3nHI - U3MEHEHMe Ha MACTPaTUBeH npumep 13, 3a ga ce npemaxHe MAOCTPAUMATA 33
NNAWAaHUA OT NIM3MHrodaTteNa, CBbP3aHW € NOA06PEeHMA Ha NU3UHTOBMTE MMOTM, 3a Aa ce npemaxHe
BCAKAKBO ODbpKBaHe OTHOCHO TPETMPAHETO Ha CTMMYNUTE 33 IU3UHT.

* MC®O 1 lNpuemaHe Ha mexayHapOAHM CTaHAAPTH 3a GUHAHCOBO OTYMTaHe 3a MbPBM NbT - NO3BONABA HA
NpeanpuATUA, KOUTO Ca OUEHMAM CBOWUTE aKTUBM W nacuBu nNo 6anaHCOBM CTOMHOCTM, 3anUCaHU B
CYETOBOAHWUTE PErUCTPU Ha TexXHUTe MPeANpPUATUA-MalKK, CbUWO A3 U3MEPBAT BCUYKM KYMYNaTMBHM
Pa3nuKK B NPEU3YUCNEHMETO B YyXKAGCTPAHHA BanyTa, KaTo W3N0/I3BAT CyMUTe, OTUETEHU OT MaiKkaTta. Tosa
M3MEHEHME e Ce NPUNara 1 3a acouMnpaHu U CbBMeCTHU NPeanpuATUsS, KOUTO Ca NPeanpUeni CbilloTo
ocBoboxpaasaHe no MCoO 1.

* MCC 41 Cencko CTONaHCTBO - NpemaxBaHe Ha U3UCKBAHETO 33 NPEANPUATUATA A3 M3KNIOUBAT NAPUUHUTE
noToum 3a gaHbyHo obnaraHe nNpu UsMepsBaHe Ha cnpaBeAnBaTa cToiHocT no MCC 41. ToBa M3MeHeHUe
UMa 3a uen Aa ce nNpusefae B CbOTBETCTBUE C U3UCKBAHETO B CTaHAAPTA 38 AUCKOHTUpPaHe Ha NapuyHuTe
notouu Ha ba3a cneg gaHb4yHO cbnaraHe.

PBbKOBOACTBOTO € B NpOLEC Ha NPoyyBaHe, aHaNU3 M OLeHKa Ha eeKTUTE OT HaMpaBeHUTe NPOMEHU B
KoHuenTyanHaTa pamKa U ropenocovyeHmnTe CTaHAapTH, KOUTO WE OKaXkaT BAUAHME BbpXy CYEeTOBOAHaTa
NOSMUTUKA U BbPXY CTOMHOCTUTE U KAacndukaumumTe Ha aKTUBWTE, NACMBUTE, ONepaLuuTe U Pe3ynTaTUIE Ha
LpyKecTsoTo 8 CnefsawmMTe OTHETHU NEeproamn.

4.3. NpomeHn B cHEeTOBOAHATA NONIUTUKA

Bw3npuerara cueToBOAHA NOMIMTUKA € NOCAEA0BATENHA C NpUAaraHaTa npe3 npeaxoaHarta roguHa.
5. CbuiecTBEHU CYETOBOAHU NPELEHKU, NPUBAU3NTENHN OLEHKU 1 NPEANONOKEHUA

M3roTeaHeTo Ha GUHAHCOBUA OTYET HaNara PLKOBOACTBOTO Aa HANPaBW NPELEHKN, NPUBANIUTENHN OUEHKN
U MPeAnoNoOsKeHUs, KOMTO BAUAAT BbPXY CTOAHOCTTA HA OTYHETEHUTE aKTUBM U NACUBU, 1 ONOBECTABAHETO Ha
YC/OBHM MacMBM KbM OTYETHATa AaTa, KAaKTO U BbpXy OTUETEHUTE MNPUXOAU W pasxoau 3a nepuoaa.
HecurypHOCTUTE, CBbP3aHMU C HanpaBeHUTe NPeAnoNOXeHna U npubnusutenHn oueHku buxa morav aa
[0BeaT A0 GaKTUUECKU PE3YNTATH, KOMTO fla M3UCKBAT CbLUECTBEHU KOpeKuUu B HanaHcoBUTe CTOMHOCTU
Ha CbOTBETHUTE aKTUBM U/IM NACMBW B CAeABaLM OTYETHMA Nepuoau.

Mpu npunaraHeTo Ha Bb3NpUeTUTe CYETOBOAHM NOMMTHUKK, PbKOBOACTBOTO Ha [lpy»KecTBOTO € Hanpasuno
CNefIHUTE NPELEHKU, KOUTO UMAT Hal-CbLIECTBEH edeKT BbpXy CyMUTE, NPU3HATU BbB GUHAHCOBUA OTYeT:

5.1. NpnMbAN3UTENHHN OUEHKN U NPEANONOKEHUA

OCHOBHUTE NPEANONOKEHNA, KOUTO Ca CBbP3aHM C BbAeUiM U APYIM OCHOBHW M3TOYHULM Ha HECUTYPHOCTH
B NpubAN3MTEAHUTE OUEHKMU KbM flaTaTa Ha OTYETa, M 3@ KOUTO CbLIECTBYBA 3HAUUMTENEH PUCK Aa AoBeaaTt
[0 CbLLECTBEHM KOpPeKUMU B HaslaHcoBUTE CTOWHOCTU Ha aKTUBWTE M NacusuTe Npe3 chesBalna oTyeTeH
nepuoa, ca NoCOYeHU rno-nony:
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5.2. Monesdu MUBOTU HAa MMOTU, MALLUHU U CHBOPDBIKEHUA, U HemaTepuanHu akKTUBKU

®OUHAHCOBOTO OTYMTAHE HA UMOTUTE, MalUMHWUTE W CbOPBXEHUATA, M HEMATEPUA/IHUTE aKTUBK BKIIOYBA
W3NON3BAHETO HA NPUBN3NTETHN OLEHKM 33 TEXHUTE OYaKBAHW MONE3HU KNBOTU M OCTaTbYHU CTOMHOCTY,
KOUTO ce 6a3npaT Ha NPeLEHKN OT CTPaHa Ha PbKOBOACTBOTO Ha [ipyXKecTBoTo. WHbopmaLna 3a nonesHuTe
JKUBOTH Ha MMOTH, MALMHW 1 CbOPBKEHWUA U HEMATEPUANHW aKTUBM € NpeAcTaseHa 8 npus. 3.10

5.3. O6e3ueHKa Ha B3eMaHUA (PUHAHCOBYM aKTUBY, OTYUTaHK NC aMOPTUIUPAHA CTOMHOCT)

[py»KecTsoTo M3M0n3Ba KOPEKTMBHA CMEeTKa 3a OTuMTaHe Ha npoBu3WATa  3a obe3ueHKa Ha
TPyAHOCHOMPaEmMu M Hecbbupaemn B3eMaHUA OT KIUEHTU, B3EMAHUA NO UECUM, BIEMAHWA NO 3aemMn 1 ap.
PLKOBOACTBOTO NpELEHABA afeKBAaTHOCTTa Ha Tasu nNposusva Ha fa3a Ha BB3IPACTOB aHanu3 Ha
B3EMaHMATA, MCTOPUYECKM ONWT 33 HABOTO HA OTNUCBAHE Ha HECbOMpaemi B3eMaHUA, KakTo U aHanun3 Ha
NnaTeXocnocoBHOCTTa HA CbOTBETHUA KOHTpAreHT, NPOMEHKU B AOTOBOpPEHUTEe YCNOBUA HA NaallaHe u Ap.
AKO PUHAHCOBOTO CLCTOAHUE WM Pe3yATaTH OT AeMHOCTTa HAa KOHTpareHTUTe ce Baowar (Haf o4akBaHOTO),
CTOMHOCTTA Ha B3eMaHWA, KOUTO TpABBa Aa Bbaat oTNUCaHK npes3 cnefsaliy OTHETHU Nepuoan, Moxe Aad
6bae No-ronsma oT OYaKBaHaTa KbM JaTaTa Ha bananca. O6e3ueHKUTE ce N3UNUC/IABAT Ypes ONpeseNnaHe Ha
KpeAuTeH PeWTUHI Ha ANbXHUKa Ha Basza Altman Z-Score, kato npu HeobXo04UMOCT ce M3MoN3Ba W
AOMbAHUTENEH KOPEKLUMOHEH NPOLUEHT 3a yBeIMYeHWe Ha Taka n3uncneHara obeauerka. Kom 31.12.2020 1.
nopaan crneunduknTe Ha CcToMaHckaTa cpeja B CNEACTBME Ha passunaTa ce CBETOBHA NanAemMWA,
[lpy»ecTsoTo € npeueHnIo Aa nonssa noAobeH KopekUuMoHeH NpOLEeHT, onpeaeneH B pasmep Ha 4,4 %
yBenudeHne Ha obe3ueHknTe, usuucaeHn Ha 6asa Altman Z-Score. [poueHTBT e onpeaeneH Bb3 OCHOBA
MakpoukoHoMMuecKka nporHosa ot gekemspu 2020r., n3rotseHa ot bHB, cbrnacHo KoATO O4akBaHOTO
uameHeHnue Ha bBIT 3a 2020r. e muHyc 4,4 %. BsemanuaTa No AOTOBOPM 33 peno, KOMTo ca obesneyenu ¢
UEHHWTE KHW¥a, NPeaMET Ha CAenkaTa, He MOA/ieaT Ha aHanu3 3a obe3ueHKa, Tbit Kato [lpyKecTBoTo
cuuTa, Ye Te ca C MHOMO HUCLK KpeauTeH puck. Kbm 31 gekemspu 2020 r. Hal-gobpaTa npeueHka Ha
PBKOBOACTBOTO 33 HeobxogumaTa obesleHKa Ha B3eMaHWATa Bb3nu3a Ha 358 xun. nB. ¢ HaTpynsare(2019
r. - 396 xun. nB.), KATO HauMcaeHuTe obesLeHKku ca B pasmep Ha 86 xun. nB. [lonbaHUTes Ha MHGOPMaLKA e
npepoctaseHa s npun. 10.

5.4. OnpeaenaHe Ha CPOKa Ha NM3WHra 3a AOroBoOpW € ONUMK 33 NOAHOBABAHE W NpPEKpaTABaHe -
BpymecTBoTo Kato AU3MHTOnoNy4arten

Lpy»ecTBoTO oNpesens CpoKa Ha JIM3MHIA KaTo HEOTMEHUMWUA CPOK Ha NIM3WHTA, 3aeflHO C KAaKBWUTO W Aa
6uno nepuogm, o6xBaHaTH OT ONUME 33 YAB/MKABAHETO MY, aKO € CUTYPHO B PasymHa CTeneH, Yye onuuaTa
we 6bje ynpawHeHa, Win Kaksuio M Aa Oua0 nepuogu, ob6XBaHaTUM OT ONUMA 3a (IPEKPATABAHETO Ha
JIM3NHIA, aKO € CUTYPHO B Pa3ymHa CTENEH, Ye onuMATa Hama 4a 6bae yrnpaxHeHa.

5A. Tpewku n npomeHu B cHeTOBOAHATA NOUTUKA

lpewkn no cmucbna Ha MCC 8 morat fAa Bb3HWKHAT -BbB BPb3Ka C. NPU3HABAHETO, OLEHABAHETO,
npeacTaBaHeTO UAU ONOBECTABAHETO HA KOMNOHEHTH OT PUHAHCOBUTE OTYETU. [ToTEHUMANHUTE TPELLKM 33
TEKYLUA Nepuos OTKPUTW B Cblyus, ce Kopurupat npean duHaHcoBUTE OT4eTH fAa ce ogobpsat oT
PbKOBOACTBOTO Ha [py»ecTBOTO. Bbhnpeku ToBa rpewkyn NOHAKOra ce OTKpUBAT B nocreggauy nepuog v
Te3u rpewkmn o1 Npeaxo4HN NEPUOAN Ce KopUurnpar. '

[py»ecTBOTo KOpUrMpa CbC 3agHa AaTa CbULECTBEHUTE TPEWKM OT NpeaxogHW Nnepuogu B NbpBus
¢uHaHcoB oTHeT, 0400peH 3a NybanKyBaHe cnej KaTo Ca OTKPUTU YPe3 NPEen3uucAaBaHe Ha cpaBHuTenHuTe
CYMM 33 NpeAcTaBeHUs NpeaxoaeH nepuoa, B KOUTO e Bb3HWKHAA rpeLlKa.

B cnyyair, 4e rpewkata € Bb3HUKHaNA nNpeauM HaW-paHHO NPeACTaBEeHUA NpeaxodeH nepuog,
npen34yncnABaHe Ha Ha4yaIHOTO Calf0 Ha aKTUBUTE, NaCMBUTE M KanuTana 3a To3u nepuoa.

[pelika OT NpeaxofeH NepUoA ce Kopurupa nocpeacTsom NpeusdynciaaBaHe Cbe 3a/lHa AaTa, OCBEH ako e
NPaKkTUYECKU HENpPUIOKUMO A3 Ce onpeaenu HAKkon oOF cneunduuHute edexTu 3a nepuoaa Mam
KYMY/1laTUBHUA edeKT OT Ta3u rpeLixa.

KbM MWUHUMaANHWUTE CpaBHUTeNH QUHAHCOBM oTY4eTU [pyXecTBOTO npeacTaBA TpPeTn oOTyeT 33
$UHAHCOBOTO CbCTOAHUE KbM HauyanoTo Ha NpeaxofHUs Mepuod, ako ce npwunara CYeToBOAHA MONUTUKA
CbC 3aaHa 4arta, Npasun ce NPensyYnCNeHne CbC 3a4Ha AaTa Ha CTaTMKU UK Ce nperknacuduumpar cTatun BbB
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dbuHaHCOBUTE OTYETM U aKO TOBa OKa3Ba CbULECTBEHO BAUAHWUE BbLPXYy MHPOpMaAUMATE B OTYeTa 3a
$NHAHCOBOTO CHCTOAHUE KbM Ha4yanoTo Ha npeaxoanua nepuoa. MNpu Hanuume Ha Takuea obcroaTtencrsa
ce npeacTaBAT TpY OTYETA 33 GUHAHCOBOTO CbCTOSHUE KbM:

v\ Kpan Ha TeKyuWua Nepuoa;

v\ Kpas Ha npeaxoaHuUA nepuog; 1

v/ HAuYanoTO Ha NPEAXOAHUA Nepnoa.
[aTtata Ha TO3M BCTBNUTENEH OTYET 3a PUHAHCOBOTO CHLCTONHKE CbBNAAA C HAYaNOTO Ha NPEAXOLHUA
nepuop, HeE3aBUCUMO OT ToBa Aanyu GUHAHCOBUTE OTYETU Ha [pyKeCTBOTO NpencTaBAT CpaBHUTENHA
UHPOPMALMA 33 NO-PAHHW NEPUOAMU. ‘
Korato oT [lpy»KeCTBOTO C€ W3UCKBA W NPEACTaBA AONbAHUTENEH OTYET 3a PUHAHCOBOTO CbCTOAHWE B
CbOTBETCTBUE CE ONOBECTABA:

v’ xapakrtepa Ha npeknacubuumpaneTo;

v cymara Ha BCsKa CTaTMa MM rpyna CTaTUK, KOWTO ca Npeknacuduumpaniu;

v\ npuurHaTa 3a npeknacuPpuumpaHero.
Moxe Aa Bb3HWKHAT 0OCTOATENCTBE NPWU KOWUTO € NPAKTUYECKM HEBB3MOXKHO Aa ce npeknacuduuympa
CcpaBHuUTenHa uHbOpmauua 3a KOHKPEeTeH npeaxofeH nepuos, 3a Aa Ce MOCTUIHE CbNOCTAaBUMOCT C
TEKYLWMA Nepuos. Bb3MOXKHO € B NpeaxoAHUA Nepnoa AaHHUTE MOXeE Aa He ca 6uan cbbrupaHn No HauuH,
KOMTO No3BOANsIBA Npeknacuduumpare.
KoraTo npeknacubumunpaHeTo Ha cpaBHUTeNHa MHOOPMALMA € NPaKTUUEeCKn HEeBbH3MOXHO, [lpy»KecTBOTO
onoBecTaBa Npu4YMHaTa, NopajM KoATo He e npeknacuduuupaHa wmedopmaumsata M CbUWHOCTTA Ha
KopekuuuTe, KouTO € cneasBano Aa bbaaT HanpaBeHW, aKo cpaBHUTenHata uHdpopmauua e buna
npeknacuduumpana.
[pyecTtBOTO He npeAcTaBA MOACHUTENHUTE MPUAOKEHUA, CBbP3aHU C BCTbAUTENHMA OT4eT 3a
$HUHAHCOBOTO CbCTOAHME KbM HAuaNoTo Ha NpeaXx0oAHUA Nepuoa.
Mpe3 otueTHaTa 2020r. e ycTaHOBEHAa W CbOTBETHO KOPUTUPaHA rpelKa, OTHacAWa ce A0 NpeaxoaHu
OTYETHU NEepUoaAUM U CBbP3aHA C NPeACTAaBAHETO Ha 3aAB/KEeHUATa no obAMrauMoHeH 3aem no
amopTu3MpaHa CTOWHOCT. B uHausBMayanHute GUHAHCOBM OTYETUM 33 NpPeaxoAHWM OTYETHW nepuoau
3ab/KkeHnaTa no obaurauMoHHUA 3aem ca NPeAcTaBAHU NO TAXHATa HOMWHAAHA CTOMHOCT Kbm
HeTeKyWMTe U TeKywmnTe Nacusm Ha [pyecTsoTo, a NnpeannarteH pa3xos 3a 3acTpaxoBKa, OTHACALA ce 3a
NOKPHUBAHE Ha PUCKOBETE N0 00AUraLMOHHMA 3aem, Ca NPEACTaBAHN KbM aKTMBUTE Ha [py>KecTBOTO KbM
cratusaTa ,Mpeannatenn pa3xogm” Kbm TekylLM aKTUBMK.
B HaACTOAWMAT roauweH uHanMBMAyaneH GUHAHCOB OTYET Ha [pPYKeCTBOTO € M3BbpLUEeHd KOPeKUMA U e
NPOMEHEHO MpeAcTaBAHETO Ha ob6aurauMoHHMA 3aem, KaTo npeannaTteHUTE CYMM, CBBbP3aHU CbC
3aCTpaxoBKaTa Ce HeTMpPaHW CbC 3agbmweHnata no 3aema. CborBeTHO Kbm 01.01.2019 r. cymarta Ha
aKTUBMTE MO OTUeTa 3a GUHAHCOBO CbCTOAHME € HamaneHa ¢ 486 xun. NB., KaTo € Ta3u Cyma € HamaneH n
pa3mep Ha ctatmaTa ,3aab/keHus no obauraymoHeH 3aem” kbm HeTekywu 3agbnxerus, or 19 558 xun.
nB8. Ha 19072 xun. nB. Kbm 31.12.2019 r. cymata Ha aKTUBUTE NO MHAUBUAYANHUA OTYET 3@ GUHAHCOBO
CbCTOAHME € HamasneHa ¢ 418 xun. NB., KaTo C Ta3n Cyma e HaManeH U pasmep Ha CTaTuATa ,,3agbAXKeHUA No
obauraumoHeH 3aem” kbm HeTekywm 3aabnskenns, ot 19 558 xun. n8. Ha 19 140 xun. ns..
Tbl KaTo, MpeueHKaTa €, Ye CymaTa Ha KOPEKUMATA OKa3Ba CblUEeCTBEHO BAWAHWE BbpXy (HMHAHCOBOTO
CbCTOAHWE Ha [py:KecTBOTO, B HACTOAWMAT roAveH MHAMBUAYyaneH ¢1MHAHCOB OTYeT Ha [lpyXecTBoTO €
npeactaBeHa TpeTa KO/JOMAa Ha WHAMBWAyaNHUA OT4eT 3@ GUHAHCOBOTO CbCTOAHME C [laHHW KbM
01.01.2019r.
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3EHUT MHBECTMbHT XONAWNHT Afl

MupuBuayaneH $pUMHIHCOB OTYET 32 roguHaTa NpUKAoYBauwa Ha 31 pekemspu 2020

6. TlMpuxogu u pa3xoau

6.1. ®uHaHCcOBU NpUXOAU U paékq.qu

OUHAHCOBM CAENKWN, OTYUETEHU HA HeTHa 6a3a

Bup HeTeH pezynrar

HeTHa neyanba oT PUHAHCOBU UHCTPYMEHTU, OTUUTAHU NO
cnpaBeaunBa CTOMHOCT npe3 neyanbaTa uau 3arybarta

fpuxodu om onepayuu ¢ GUHAHCOBU GKMUBU U UHCMPyMeHmu
Pasxodu om onepayuu ¢ PUHAHCOBU GKMUBU U UHCMPYMeHmU
Neuanba/(3ary6a) or npopaxk6a Ha GUHAHCOBU UHCTPYMEHTH
HeTo

HeTtHa neuanba oT npomeHu B CNpaBeaIMBaTa CTOMHOCT HA
¢$UHAHCOBM aKTUBM OTYMTaHM Npe3 nevanbarta uaum 3arybara
[puxoan OT NpeoueHKa Ha NPUTEXKaBAHU aKLKK

Pa3xoau OT NpeoueHKa Ha NPUTEXaBaH! akuun

HereH pe3ynrar

®UHAHCOBKU NpUXoau

Mpuxogwu oT AMBUAEHTH

lMpuxoam OT NUXBKU NO PENO CAENKU

lMpuxoaw o1 uecnn

Mpuxoau oT AUXBMU No obauraLum

MpuUxoau OT UXBYU U HEYCTOWKM NO TbPIrOBCKU U ApYIU B3EMaHUA
06wo duHaHCcoBM NpUXoan

®uHaHcoBM pa3xoaun

Pa3xoam 3a AMXBUK B T.u.
- Jluxsu no 06/1U2GUUOHHA eMUCcus
Pa3xoau 3a "MxBK NO peno onepauuy ¢ uHaHCOBK
WHCTPYMEHTH '
BaHKOBU TaKCU U KOMUCUOHHM

0O6uwo duHaHCcoBM pa3xoam

6.2. Hethu (3arybu)/nevanbm or obesueHka Ha PUHAHCOBU aKTUMBHM

HetHu (3ary6u)/neuanbu or o6e3ueHka Ha GUHAHCOBU aKTUBHM
Bug npuxog,

Hauyuncnena obesueHka
Bb3cTaHoBeHa obe3ueHkKa

HereH pe3ynrar

31.12.2020 . 31.12.2019 .
BGN(000) BGN(000)
29 95
(1) {50)
28 45
1338 1451
(435) (538)
903 913
31.12.2020 . 31.12.2019 .
BGN(000) BGN(000)
453 394
749 841
219 620
; 28
497 298
1918 2181
31.12.2020 . 31.12.2019 .
BGN(000) BGN(000)
1197 1183
1197 1183
1201 1423
1 1
2399 2 607
31.12.2020 . 31.12.2019 1.
BGN(000) BGN(000)
(86) (396)
124 260
38 (136)
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3EHUT MHBECTMDBHT XONAUHT Af

HUuansngyaneH GUHAHCOB OTUYET 33 roAUHATA NpUKAtouBaula Ha 31 aekemspu 2020

6.3. HeduxaHcosu npuxoau

MpUX0oamM OT OTNUCAHU AUBULEHTHU
06wo0 HedUHAHCOBU MPUXCaN

6.4. Pa3xogm 3a nepcoHana

Pa3sxopgu 3a nepcoHana

Tekylin 8b3HarpaxaeHuns

BHOCKM NO COLUMANHOTO OCUTypABaHe
06wo pa3xoau 3a NepcoHana
CpepHocnucbyeH 6poit Ha nepcoHana

MepcoHan no Kateropum

AAMUHUCTpaTUBEH NepCcoHan
YsieHOBe Ha OpraHuTe Ha ynpasneHue
O6uo 3a nepcoHana:

6.5. Pa3axoay 3a BbHWIHU yCayru

Pa3xoamn 3a BbHLWHU ycnyrv

Pa3xoamn 3a Haem

KOHCYNTaHTCKK yCnyrn
3acTpaxosku

Takcn U4

Takcy bdb

Takcn KOH

Komucnonxun UM

Apyrn ycayru

O6uwo Pasxoau 3a BbHWHK yCcnyrv

6.6. Opyru pasxoamn

Opyrv pasxoau
MaTepvanu U KOHCYMaTUBU

O6wo apyru pasxogu

31.12.2020r. 31.12.2019
BGN(000) BGN(000)
15 31
15 31
31.12.2020 . 31.12.2019r.
BGN({000) BGN(000)
117 131
4 4
121 135
5 5
ciaii‘:; Pa3sxoam 3a Pa3xoav 3a O6uwo
. Bb3HarpaxaeHus Cco BGN({000)
___ bpoit
2 30 4 34
3 87 - 87
5 117 4 121
31.12.2020r. 31.12.2019r.
BGN(000) BGN(000)
5 5
36 31
69 69
3 6
3 3
1 1
10 15
14 5
141 135
31.12.2020r. 31.12.2019.
BGN(000) BGN(000)
1 -
1 -
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3EHUT UHBECTMDBHT XONAUHT AL
UuamBuayaneH GpUMHAHCOB OTYET 3a roguHaTa npuknoysawla Ha 31 aekemspu 2020

7. [aHbK Bbpxy poxopute

OCHOBHWTE KOMMNOHEHTU Ha PA3X0Aa 33 AaHbK BbPXY A0X0A3a 3@ rOANHUTE, NPUKAOYBALLK Ha 31 aekemaepu
2020r. 1 2019 . ca:

Otuer 3a BceobxBaTHUA A0X0A, 31.12.2020 . 31.12.2019r.

BGN({000) BGN{000)
Npuxog/(Pa3axoa) no oTcpoMeHn AanbLn 113 14
Mpuxop/(Pa3xon) 3a {aHbK BbPXY A0XOAA, OTYETEH B
neuyanbarta unu 3arybara

113 14

NpUnoXMmaTa CTaBKa Ha fAaHbKa Bbpxy adoxoaute 3a 2020 r. e 10% (2019 r.: 10%). Mpes 2021 r.
NpuNoXUMaTa gaHb4Ha ctaska e 10 %.

PaBHEHMETO MeXay pa3xofa 3a AaHbK Bbpxy A0X0Aa W cueToBoAHaTa nevanba, ymHOXeHa no
NpUAOKUMATa fAaHbyHa CTaBKa 33 fOAWHUTE, NPUKAOMBawm Ha 31.12.2020 r. v 31.12.2019 r, e
npeAcTaBeHo No-Aony:

31.12.2020 . 31.12.2019 .
PasHeHue Ha pa3xoaa 3a AaHbUM BLPXY NevanbaTa BGN(000) BGN(000)
onpeaeneH CNpAMO CYeTOBOAHMUA pe3yAaTar
CyetoBOgeH pesynTtart npegn AaHblm ‘ 240 155
Pa3xoau, HENpPU3HaTh 33 AaHbUYHK tenn 691 1260
Npuxoau, Henognexawn Ha obnaraHe (1933) (1 895)
[aHbueH pe3ynTtaT npeau AaHbun {1 002) (480)

Pa3xop 33 4aHDK BbPXY AOXOAMTE 110 NPUNOKMMATA AaHDbUYHA
craBka o1 10% 3a 2020.(2019 r.: 10%)

Pa3xog 3a ,aHBK BbpXy neyanbara - -

OTtcpoveHuTe ganbum kbm 31,.12.2020 r. 1 31.12.2019 1. ca cBbP3aHK C CNEAHOTO:

BUMEHUE HA OTCPOYEHUTE AAHDBUN
BpemeHHa pa3nmka A P Aanbly

31.12.2019 2020r. 31.12.2020
BGN({000) yBenudeHue HamaneHue
Danby Bpemen [lanby Bpemen [Oanvy Bpemen [Oanvd Bpemen
Ha Ha Ha Ha Ha Ha Ha Ha

OCHOBA pa3/iMka OCHOBA pd3/iIMKa OCHOBa pPa3fiIMKa OCHOBA pPa3nuKa

AKTUBM NO OTCPOYEHU
AaHbuu
Obe3ueHKa Ha

386 39 86 9 (124) (12) 358 36
$HUHAHCOBU aKTHUBM
PerynupaHe Ha 6 ‘
ry/upane Ha ciabara - 169 17 - - 169 17
KanuTanusauus
6
JaHvyHu 3arybu ¢ npaso i ) 1002 100 i i 1002 100
Ha npeHacsaHe
HeunannateHun goxoam Ha
$u3.1mua v pa3xoam 3a 8 1 - - (8) (1} - -
OCUT. BHOCKU
0O6wo akTusu: 404 40 1257 126 (132) {13) 1529 153
OTcpoyenn AaHbLMH
(HeT’L) Aarell 404 40 1257 126 (132) (13) 1529 153
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3EHUT UHBECTMBHT XONAUHT AQ
WUHpguBuayaneH GMHAHCOB OTYET 33 rogMHaTa NpUKNtouBawa Ha 31 gekemspu 2020

8. Nmotu, MalWmMHU U CbOPDIKEHUA

ObnroTpaliHn matepuanHu akTMBU

BGN(000)
OmyemHa cmoiiHocm

Ha 1 aHyapu 2019 .

Ha 31 aekemspwu 2019 r.
Ha 31 aekemspu 2020 .
Amopmusayus

Ha 1 aHyapu 201S .
Hauucnena npes nepnoaa
Ha 31 pekemspu 2019 .
Ha 31 aekemspu 2020 .
banancoea cmoiiHocm
Ha 1 anyapu 2019 .

Ha 31 pekemspu 2019 r,
Ha 31 aekemspu 2020r.

9. WMHBecTMUMK B AbULEPHU NPeANPUATUA

WHBECTULMM B AblLEPHN
npeanpuaTUA
MHBECTULUMM B AbLLEPHMU
npeanpuATAA AbpPXaHW 3a
TbpryBaHe (6en. 10.3.)

HUHsecmuyuu 8 dvwiepHu
npednpuamusn

HammeHoBaHue

Y[ 3nateH fles Kanutan
Magapa

BbnrepubH MNponbpty ObHA
Slenp ONbPTIOHUTA KbMNAHU
APTEA 12 EOO/,

O6uwo

Komniotpu u codpryep O6wo
3 3
3 3
3 3
1 1
2 2
3 3
3 3
31.12.2020r. 31.12.2019r. 01.01.2019rr.
BGN(000) BGN({000) BGN(000)
2111 2106 5597
3489 3510 -
5 600 5616 5597
31.12.2020r. 31.12.2019 01.01.2019
Cepanve % or  CTOWHOCT % ot CTOMHOCT CTOWHOCT
kanutana BGN(000) kanutana BGN(000) BGN(000)
Bvarapus 100% 2106 100% 2 106 2 106
53.9% 3 485 53.9% 3489 3489
Oxbpcn
dxbpen - 100% 21 2
bbarapusa 100% 5 - .
5 600 5616 5597

MHBECcTMLMUTE B AbUIEPHM NPEANPUATUS ca NpeaCcTaBeHK No LeHa Ha npugobusaHe.
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3EHUT MHBECTMBHT XONAUHI ALl
UnaueuayaneH GMHAHCOB OTYET 3a roaguHaTa Nnpyukatousaiya Ha 31 aekemepu 2020

10. Tekywyu GUHAHCOBU aKTUBM

10.1. Tekywu PUHAHCOBU aKTUBWU, OTYMTAHWU NO AMOPTU3INPaHa CTORHOCT

®A, oTuMTaHM NO
amopTU3npaHa
CTOMHOCT - TeKyLW U

Biemanua no peno
caenku

B3emaHus no yecuu
lMpenocrtaBeHn 3aemu
Hauncnernn obesueHkm
B3emaHus no kpegutn u
33eMM OT HeCBbp3aHu
fuMua Heto

Hpeputy n'3aemn,
OTUMTaHMU NO
amopTH3InpaHa
CTOMHOCT - TEKYLLMU

BzemaHua no peno
CAENKW

BsemaHuA no uecuun
Hauncnenn obesueHkn
BiemaHua no kpeautu u
3aemu OT HECBbP3aHK
Mua Heto

31.12.2020r. 31.12.2019 .
BGN(000) BGN(000) BGN(000) BGN(000) BGN(000) BGN(000)
naBHULA Nnxsa 0O6uo [nasHuua Jinxsa Obuwo
9521 1580 11101 10 630 947 11577
3722 162 3884 4793 27 4820
595 5 600 - - -
(250) - (250) (276) - (276)
13588 1747 15335 15 147 974 16 121
01.01.2019 .
BGN(000) BGN(000) BGN(000)
lnaBHUUA Nnxsa O6uwo
7541 238 7779
526 - 626
8 167 238 8 405

Kbm 31.12.2020 r. ca HauucieHu obe3neHKM ¢ HaTpynBaHe Ha (UHAHCOBM aKTMBM, OTYATAHU nO
amopTU3MpaHa CTONHOCT 8 pa3mep Ha 250 xun.ns. (2019 . - 276 xun.ns..).

10.2. ®duHaHCOBM aKTUBM NO cnpasen/MBa CTOMHOCT Npe3 neyanbata waum 3arybaTa

Kanutanosu LeHHWN KHWXa

AbArosu LEHHU KHUXKA

31.12.2020r. 31.12.2019r.  01.01.2019r.
BGN(000) BGN(000) BGN(000)
24019 22 801 16310
- 198
24019 22 801 16 508
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3EHUT MHBECTMBHT XONAUHT A
NHuaunsuayaneH GUHaAHCOB OTYET 32 roAMHATA NpUKAOYBawWwa Ha 31 gekemepu 2020

31.12.2020. 31.12.2019rr. 01.01.2019.
BGN(000) BGN(000) BGN(000)
B HayanoTo Ha nepunoaa 22 801 16 508 1052
MpuaobuTtu npes nepuoaa 672 9836 24 706
OTnucaHu npes nepuoaa (357) (4 406) (10 554)
MpomsaHa B cripasefinBaTa CTOMHOCT, B T.u.
- yBenuyeHue 1338 1452 1402
- HaManeHue (435) (589) (98)
Canpo B KpaAa Ha nepuoaa 24019 22 801 16 508
10.3. HeTekywin akTMBM wau rpynu 3a u3BaxkaaHe ot ynotpeba, knacuduumpaHu karto
ObpXaHW 3a Nnpogaxba
31.12.2020r. 31.12.2019r. 01.01.2019r.
BGN ‘000 BGN ‘000 BGN 000
OT1uuTaHu No cebecTOMHOCT MHBECTULMMN,
KnacuduuympaHu 8 cbotseTcTeue ¢ MCHO 5
Mapapa bbarepubH Mponbptu ObHA Inmutes, 3489 3489
NleHn oNOpPTIOHUTM KbMNaHW JiInmutTua, - 21
3489 3510

Ha 29.11.2019 r. C[l Ha [py*eCTBOTO e B3eN pelueHne npuTekasaHMTe OT 3eHUT MHBEeCTMbBHT XonanHr ALl
yyacTus B Mapapa buarepnvH MNponbptv ObHa Jiumutes (53.9% ot Kanutana) u 8 SleHa ONOPTHOHUTH
Kbmnanum lumutug, (100 % or kanutana) aa 6vaar npoganeHu.

Ha 17 mapt 2020 r. e cknodMeH npeasapuTeneH Aorosop 3a npogaxba Ha Magapa bbarepubH MponbpTy
®bHA Nlumutes Ha crorHocT 1840 xun. espo. Kbm Aatata Ha ogobpeHuMe Ha TO3M OTYeT no
npeasapuTeIHUA A0TOBOP € NoCcTbNMAO Kanapo. CaenkaTta nognesku Ha ogobpeHue ot 0bwWoTO CbbpaHue,
KaTo cnej, TOBa Ce o4yakBa Aa ce ocbliecTsn Ao 30 toHn 2021r.

Ha 15 toHn 2020 r. e cKAtoYeH A0rosop 3a Npogaskba Ha akuMuTe Ha JleHa ONOPTIOHUTU KbMNaHU JlIuMuTtug,
3a ueHata ot 20 xun. espo. CymaTa no A0Orosopa e naareHa U3ysio U npoaarkbata e ocbliecTseHa npes
2020 roguHa.

10.4. Tbprosckun v Apyru B3emMmaHuA
TbproBcKU B3emaHuUA 31.12.2020 r. 31.12.2019. 01.01.2019 .
BGN(000) BGN(000) BGN(000)

MopotueTHn nuua 15 15 8
B3emanua OoT Cbyvactna - - 4
Pa3ueTun 3a gaHbK BbpXy nevanba - 3 3
B3emaHus 0T CBbp3aHu NuLa - 103 42
B3emanua N0 CABNKU C LLEHHU KHUXA 1167 1800 3974
O6e3yeHKka Ha 83eMaHUA N0 COenKu ¢ YeHHU (109) (120) (260)
KHUMQ

BiemaHus No CABNKU C UEHHU KHUXKA, HeTO 1076 1680 3714
Opyru B3zemanua (UN) 23 19 24
TbproBcku B3emaHuaA (HETHO) 1096 1820 3795

TbproBCckUTE B3eMaHUA He Ca TINXBOHOCHMW,
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3EHUT UHBECTMBHT XONOUHT AQL
WHgusuayaneH duHaHCOB OTYET 33 roAUHATA NpUKAOYBaLLa Ha 31 aekemspu 2020

PbKOBOACTBOTO Ha [lpy»ecTBOTO € U3BLPWUAO CbOTBETHU aHaNM3W, Ha 6a3a Ha KOUTO e onpeaenuno
KOMIUIEKC OT KPUTEPUM 3a CbOUTUA Ha HEM3MbAHEHNE. EAUH OT TAX e NMPOCPO4UA Ha ABKUMMU AOTOBOPHM
naawaHua noseve ot 90 AHW, OCBEH aKO 3a onpeAeneH UHCTPYMEHT He Ca Hanule o6CTOATeNcTBa, KOUTO
npasaT obopumo ToBa TBbpAeHue. Hapes ¢ Hero, ce HabnwogasaT M aApyrM cbbUTMA, Bb3 OCHOBA Ha
BbTpPEILUHa U BbHWHA MHGOPMALMA, KOUTO Ca UHAMKATOP, Ye ASTBKHUKLT He € B CbCTOAHME Aa 3annatu
(Bb3CTaHOBW) BCUUKMW BCE OLLE Ab/IHKMMU OT HEFO CYMU MO A0TOBOP.

PbKOBOACTBOTO npeueHaBa Ha uHAMBMAyanHa basa cbbupaemocTTa KaTo aHanu3npa KOHKpeTHUTe
B3emManuAa u obcroaTencTeaTa no 3abasarta 3a HauucnaBaHe Ha obesueHkKa.

Kbm 31.12.2020 r. ca HauncnaeHu o_6e3ueHKM C HaTpynBaHe Ha TbpProBCKWM B3emaHuA B pasmep Ha 109 xun.
nB. (2019 r.: 120 xun. ns.)

Kbm 31 agekemspW, Bb3pacTOBMAT aHanM3 Ha TbProBCKMTE B3eMaHWA, KOUTO He ca obesueHeHu, e
npeacTaseH B Tabnauuara no-gony:

Huto npocpoYyYeHn, HUTO

Obuo obe3ueHeHu
BGN(000) BGN({000)
2020 38 38
2019 140 140
2018 1453 1453
11. NapuuHK cpeacTBa U NAPUYHKU EKBUBANEHTHU
MapwuyHKu cpeacrea 31.12.2020r. 31.12.2019r. 01.01.2019.
BGN(000) BGN(000) BGN(000)
Pa3snnawarenHn cmeTkum 300 3 6
8 s1e8a 300 3 6
060 napuyHK CpepcTsa M NapUIHM eKBUBANEHTH 300 3 6
12. OcHoBeH KanuTan u pesepsu
12.1. OcHoBeH Kanutan
31.12.2020r. 31.12.2019 . 01.01.2019.
BGN(000) BGN(000) BGN(000)
248 364 bpoA 0OUKHOBEHM aKLMK C HOMUHENHA
CTOWHOCT 1 N1B. BCAKA 248 248 248
248 248 248

M3meHeHneTo B OCHOBHUSA KanuTan e npeacraBeHo No-A0ny:

bpoit 06uKHOBEHM
aKkuum (B xun.)

Pernctpupan v emutupat

Kanutan BGN(000)

Ha 1 sHyapu 2019 . 248 248
Ha 1 anyapu 2020 . 248 248
Ha 31 aekemepiu 2020 r. 248 248

Bcuykn 0BUKHOBEHU aKLLMIK Ca M3URNO NAATEHN.
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3EHUT UHBECTMDBHT XONAUHI AL
UHausuayaneH GpuHaAHCOB OTUET 33 rOAMHATA NPUKAOYBaAWA Ha 31 aekemspu 2020

12.2. Pesepsu

3akoHoBUTe pe3epBu ce dopmupaT OT aKuMOHepHUTe ApyxecTsa, Kato 3EHUT UHBECTMbBHT XONAUHT
A/l, KaTo pasnpegeneHue Ha nevanbaTta no pega Ha un. 246 ot TbproscKUA 3aKOH. Te ce 3aaenaT A0KATO
OOCTUrHaT eAHa Aeceta WMAWM NO-TOAAMA 4YacT OT KanuTana. M3touHuuM 3a dopmupaHe Ha 3aKOHOBHUTE
pe3epsu ca Han-ManKo efHa feceTa vacT OT HeTHaTa nevanba, NPemMUn OT EMUCUU Ha aKUMWU U CPeaCTBaTa,
npeaBUAEHN B yCTaBa UK NO pelleHne Ha obLwoTo cbbpaHue Ha akuMoHepuTe. 3aKOHOBUTE pesepBu moraTt
£a 6baaT U3NoN3BaHW €AUHCTBEHO 3a NMOKPUBAHE Ha 3arybu OT TeKyLWUA U Npeaxo4HU OTYETHU NEPUOAM.
Kbm 31 nekemspn 2020 r. n 2019 r. 3aKOoHOBUTE pe3epBU Bb3NK3AT Ha 92 xun. ne. u 92 xun. NB., CbOTBETHO.
OcTaHanuTe pesepsu Ha [pyeCcTBOTO ca B padmep Ha 12 xun. na. u ca be3 npomsaHa npe3 2020 .

13. /InxBOHOCHM 3aeMUN U NPUB/IEYEHU CpeacTBa

31.12.2020 r.31.12.2020 r.31.12.2020 r.31.12.201931.12.2019 31.12.2019
BGN(000) BGN(000) BGN(000) BGN(000) BGN(000) BGN(000)

O6e3neyenu 3aemun Tekywn HeTvekywm O6wo  Tekywu HeTekywm Obuwo
Obauzayuu 4152 15366 19518 285 19140 19 425
[Apyau 3aemu - pena 24 532 - 24532 24 332 - 24 332
3a0vmKeHus nNo yecuu - - - 939 - 939
06w obesneyeHu 3aemu 28 684 15 366 44 050 25 556 19 140 44 696
0O6uwo 3aab/MKEeHUA N0 3aeMM 28 684 15 366 44 050 25 556 19 140 44 969

01.01.2019 r.01.01.2019 r.01.01.2019 r.
BGN(000) BGN(000)  BGN(000)

Obe3neyeHn 3aemun Tekywmn HeTekylm Dbuwo

Obnuzayuu 276 19072 19 348

[llpyeu 3aemu - pena 13242 - 13242

O6wo obe3neveHn 3aemm 13518 19072 32590

O6u0 3agbKEHUA NO 3aeMH 13518 19 072 32590

MonyueHu 3aemu BGN(0O0) BGN(000) BGN(000) BGN{000} BGN(000) BGN(000)
lhasHuua /nxBa Cyma Ban. Nuxsa Mapgex

ObnurautnMoHeH 3aem 19 209 309 19518 EUR 6.00% 06.10.2025

4.50%-
[pyrv 3aemu - pena 24 233 299 24532  BGN . oo:/, 2021

BbB Bpb3Ka C NOAyYEHM 3aemu [lpyKecTsoTo e npeaoctasuno cbeaneuenna nos popmara Ha GpUHaAHCOBHK
aKTUBM, BKAIOUMTE/IHO aKUMWU, KOUTO ca NOAYYEHU NO AOTOBOPH 3a peno, ¢ banaHcoBa CTOWHOCT B pa3mep
Ha 39 085 xun. n.. {2019r.: 32 903 xun. n..).
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14. ToproBCKU 1 ApPYry 3aAb/HKEeHUs
31.12.2020r. 31.12.2019r. 01.01.2019T.

BGN(000) BGN(000) BGN(000)
3aAbaKeHUA KbM A0CTaBYMLM M MO APYTN A0rOBOPU 449 27 210
3agb/KEeHNA KbM aKLUOHEPU 67 83 115
3a4b/KEHUA KbM NEePCoHana U OCUrypuTeHu NpeanpuaTna - 10 9
3aabKeHWs 3a AaHbumn - 1 1
O6wo 516 121 335

YCNOBUATA Ha NOCOYEHUTE NO-Tope PUHAHCOBU 3aAb/IKEHNA Ca KAKTO crielsa:
- TbproBCKUTE 3afb/DKEHMATA HE CA NMXBOHOCHW U 0buuainHo ce ypexaat 8 30 AHeBeEH CPoK;
- [pyrute GMHAHCOBM 3aAbMAKEHNUN HE Ca NMXBOHOCHU U 0BuMYaitHo ce ypexkaaTt 8 30 AHeBeH CPOk.

15. OnoBecTABaHe Ha CBbp3aHU KMUa
LvwepHu npednpuamus
Vil 3nateH Jles Kanutan n APTEA 12 EOO/ ca eHONUYHN ABLWEPHU APYXKEeCcTBa HA 3eHWT NHBECTMbHT

Xonguur Afl, a B Mapgapa BbarepubH NMponbptn ®bHA OpyXKecTBOTO € maropuTapeH coBCTBEHMK Ha
Kanurana.

CobcmeeHuyu Ha Kanumana ,
AKluoHepuTe B [lpy»ecTBOTO Ca ONOBECTEHM B T. 1 OT HACTOALLUTE NOACHUTE/THN NPUTOKEHUA.

KakTo e BMAHO OT AaHHWUTe, nocodeHu Tam, [pyKecTBOTO HAMAa ApyXecTBa-Mahka uau KoHTponaupauo
APYIKECTBO.

YneHose Ha Cbeema Ha dupekmopume
e 3apasko ATaHacoB CTOEB — U3MbAHUTENEH AUPEKTOP
e Mas leopruesa Bnvukosa — npeacenaren Ha C
e Hukonai MnameHoB MexaHAMUACKK — yneH Ha C/1

Mpe3 2019r. uneHoseTe Ha C/[l bucrpa Unkosa n Benuuxka CaxaksH ca npoAann NpuTexasaHWTe OT TAX
aKkumuu Ha JpyxecTsoTo.

YcnoBuAa Ha cAENKUTE CbC CBbp3aHy AMua

Mpopakbute Ha WM NOKYNKWUTE OT CBLP3AHMW /IMUA Ce M3BBLPLUBAT MO AOrOBOPEHM UEeHW. HeusabaxeHute
canga B Kpas Ha roguMHaTa ca Heobeaneyenu, BeannxseHn (C U3KNIOYEHUE HA 3aeMUTE) N YPEKAAHETO UM
ce U3BbplBA C NapuyHK CpeacTBa. 3a B3emMaHWATa OT WKW 3afb/HKEeHUATA KbM CBbp3aHW Nuua He ca
npeaocTaBeHn MAM NOJMYYEHW TapaHuMK, C M3KNHOMEHUE Ha ONoBecTeHUTe no-Aonay. [pyecrBoto e
n3BbpwMno obesleHKa Ha B3emMaHnya OT CBbP3aHM Auua Kbm 31 aekemspu 2020 r. B pazmep 59 xmn.ns.
(2019 r.: Hama). MNpernep 3a obe3leHKa ce U3BbPLIBA BCAKA PUHAHCOBA roaMHa Ha Ha3a Ha aHaNu3 Ha
$UHAHCOBOTO CbCTOAHME HA CBbLP3aHOTO /IMLE U Na3apa, Ha KOUTO To onepupa.
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Bupg Ha

cpenkara /

HaumeHos Npoa Moky Cymu, Cymu, Cymmum, Cymmn,

aHue Ha fopguHa axbu  nku AbKUMHU ObMKUMU OBMKUMMU Ha Ob/IKUMM Ha

CBbp3aHoT HaCNl orCN ot C/ ot CN cn cn

0 nnue

(cn)

BGN(000) golr. Hag 1. polr. Hag 1r.
B3semaHus oT B3aemaHua oT  3aab/KeHua 3aabaKeHuA
cn cn Kbm C/1 kbm C1

polr. Hag 1. polr. Haglr.

Pasyetu ¢

ADIEPTM  31.12.2020 494 : . -

npeanpuar

us

Pasuyetu ¢

ADIEPIM - 31.12.2019 103 . : .

npeanpuaT

ns

BiemaHusaTa kbm 31.12,2020 r. 8 pa3mep Ha 494 xun. N8. ca BbB 8pb3Ka € NpegocTaBeH 3aem Ha APTEA 12
EOO/] cbe cpok Ha noracasaHe ao 30.06.2021 r. n roaniwHa nnxea 2 %.

Mpe3 2020 r. Jpy>XecTBOTO € oT4eNno npuxoan oT ansuaeHTu ot Y[ 3nateH Jles Kanutan B pasmep Ha
450 xun. ns.

(lpepocTtaBenu rapaHuMu B NONA3a Ha CBBP3aHK AULA

3EHUT MHBECTMBHT XO/IAWHI ALl He e npeaocTaBano rapaHuni B N0A3a Ha CBbP3aHU AKLA.

Bb3Harpa>kaeHUA Ha OCHOBHUA PHKOBOAEH NEPCOHAnN

2020 2019

xun. ne. xun. ne.

Bb3HarparkgeHus 86 101
86 101

16. PasanpepeneHue guBNAEHTH

CbrnacHo pewenus Ha O6WoTO cbbpaHue Ha akuMoHepute Ha [pyxecTBoTo, Nnpe3 2020 r. u 2019 1. He ca
pasnpeaensiHu AUBUAEHTH,

17. AHraXXMMEHTHU U YCNOBHW 3a8b/KEHUA

KanntanoBu aHraXxMmeHTH

Kbm 31 gekemBpu 2020 r. [1py»eCTBOTO MMa KanuTanoBu aHraskumeHTH 3a 19 558 xun. ne. (2019 r.: 19 558
XW/1. NB.), KOUTO Ca CBbP3aHMU CbC CKAtoYeH Ha 06.10.2017r. 06anraLMoHeH 3aem CbC CnegHUTe napameTpu:
- Bua Ha obauraumute: 06MKHOBeHMW, 6e3HanMyHU, nNoUMeHHKH, CcBObBOAHOMpPEXBLPAAEMMU,
ANXBOHOCHU, 0Be3neyen, HEKOHBEPTUPYEMMU

- Pasmep Ha obnnraymoHHus saem: 10 000 000 /aecet mununoHa/ espo

- Bpoit Ha o6aurauuuTe: 10 000 (aeceT xunagm)

- HomuHanHa CTOMHOCT Ha eaHa obaurauma: 1 000 /xunapa/ espo
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- EMUCMOHHA CTOMHOCT Ha eaHa obaurayma: 1 000 /xunapa/ espo

- Cpok {maTypuTeT) Ha obauraunorHus 3aem: 8 focem/ rognHu (96 meceua), cyuTaHo oT AaTaTa Ha
CKNIOYBaHe Ha 3aema (u3faBaHe Ha eMUCUATA) C TPU TOAWHU rPaTUCEH NepUoa,

- [aTa, oT KOATO Teye cpoka A0 nagesxka: 06.10.2017 r.

- JNinxsa: 6.00 % (wecT npoueHTa) Ha rognuiHa 6asa;

- [epuopa Ha NMXBEHO Nnawarxe: Ha b meceua — 2 NbTW rTOANWHO

- MoraweHue Ha rnaBHALATa: Ha AeceT paBHU BHOCKKU no 1 000 000 /eanH munnon/ espo

- [aTtn Ha nagexuTe Ha:

rnasHuYHY Naaulanua: 06.04.2021 r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023 r.; 06.10.2023
r.; 06.04.2024 r.; 06.10.2024 r.; 06.04.2025 r.; 06.10.2025r.

nvxserHu nnawanua: 06.04.2018 r.; 06.10.2018 r.; 06.04.2019 r.; 06.10.2019 r.; 06.04.2020 r.; 06.10.2020 r.;
06.04.2021 r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023 r.; 06.10.2023 r.; 06.04.2024 r,;
06.10.2024 r.; 06.04.2025r.; 06.10.2025 .

Cpeacteata No 06AMrauMOHHUA 3aemM Ca M3PasxofBaHW, CbMacHO 3anoxeHoto B [pegnoxmeHneTo 3a
3anucsaHe Ha KopnopaTusHM obaurauuu - NMpuaobusaHe Ha MWUHOPUTAPHM U MAKOPUTAPHWU AAnose OT
NY6AUYHMN W HENYBAMYHM KOMNAHUKA B Bbarapua n yykbuHa, TMXBOHOCHU ABATOBM LLEHHW KHWKA, ARNOBE B
KONIEKTMBHU MHBECTULMOHHW CXemM, NMOKyNKa Ha B3eMaHWs, yrnpas/ieHWe W pa3BuTUe Ha HanpaseHuTe
WHBECTULMW, C LLeN NOBUILABAHE Ha TAXHATA CTOMHOCT. C Ored peAyLMpaHe Ha pucKa, Npu MHBECTUPaHE Ha
HabpaHuTe cpegcrsa e popmupara gvsepcuduLMpan MHBECTULUOHEH NopTdei.

[py»ecTBOTO CNegBa Aa Cra3Ba BLHIWHO-HANOMEHW KanUTaNoBM U3UCKBAHMA NO eMUTMPaH obanraymoHeH
3aem. Te ce uspasasar B CbON0AaBaAHETO cheHUTe GUHAHCOBM NOKasaTenu A0 MbAHOTO NOracABaHe Ha
0bnurayMoHHuUA 3aem:

CboTHoweHne [acuBu/AKTUBU: MaKCMManHa CTOMHOCT Ha OTHOWEHMEeTO MacMBU KbM aKTUBU No
KOHCONMAMPAH cueTOBOAEH DanaHc (CymaTa Ha TEKYLM + HETEKYLM NacBM OTHECEHU Kbm obL1aTa cyma Ha
aKTUBuTE). EMUTEHTBT Noema 3agb/KeHWe Npe3 Nepuoaa A0 M3NNal@aHeTo Ha 0b6auraumoHHUA 3aem Aa
noaAbpXa CboTHOLWeHWe MacMeu/AKTUBU He NO-BUCOKO OT 97%;

Mokputue Ha pasxoauTe 3@ AMXBU: MUHUMANHA CTOMHOCT Ha KOEDUUMEHT Ha NMOKPUTUE Ha pasxoauTe 3a
/IUXBU Ha KoHconuampaHa 6asa (M3uncnen, kato nedvanbata oT oBuualiHata AEWHOCT, yBeAWYeHa ¢
pa3xoaute 3a NMXBKW, Ce Pa3flena Ha pasxoAuTte 3a NUXBK). EMUTEHTBLT noema 3aAb/skeHne npes nepuosa

A0 M3NNaWaHeTo Ha 0bAUrauuoHHUA 3aem fAa NOAAbPMKA CbOTHOWEHMeTo MMOoKpPUTHE Ha pasxoauTe 3a
NUXBU He No-HUcKo ot 1.05;

Terywa nuksuAHOCT: TeKyllaTa AMKBUAHOCT Ce U3YMCAABA KaTo obluaTa cyma Ha KpaTKOTpatHM aKTUBU B
bananca ce pasgenu Ha obuiata cyma Ha KpaTKOTPaHNUTE NAacMBM (N0 KOHCONMANPAH CueToBoAeH BanaHc).

EMUTEHTBLT noema 3aAb/KeHUe npe3 nepnoaa A0 U3nNaawaHeTo Ha OGI’IMF&U,MOHHMH 3aem fa nogabvpxa
CbOTHOWEHME Ha TeKkylaTta AMKBULAHOCT He No-HUCKo oT 0.5.

Apy»ecTBOTO € CNa3nao BbHUWHO-HAN0XEHUTE KanuTanoBuU U3NCKBaHUA Kbm 31.12.2020 1.

MpasHu uckoBe

Cpelyy [lpyecTBOTO HAMa 3aBe1€HM NPaBHMW UCKOBE.

18. Mepapxusa Ha cnipaBeaNMBa CTOMHOCT

B rabnnuata no-pgony e npeactaseHa epapxuata Ha cnpaBeA/iMBa CTOMHOCT Ha aKTMBUTE M NacuBUTe Ha
[pyxecTBOTO.
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KonnyectseHn onoBecTABaHWA Ha HepapXUATa Ha cNpaseanMBa CTOWHOCT Kbm 31.12.2020 .,

AKTWUBM, OL,EHEHM NO CNpaBeaNMBa
CTOWHOCT:

®UHAHCOBM aKTUBM, ObPHKAHN 3a
TbpryBaHe, OTYNTAHU NO CNpaBea/IMBa
CTOWHOCT B nevanbata u 3arybara

KanutanoBu LeHHWN KHMKA

HeTekywi akTUBM KnacupuuupaHu KaTo

AbpKaHu 3a npoaaxba

OueHnBaHe Ha CNPABEANMBA CTOMHOCT upes

U3non3BaHe Ha

Korupa

HU LeHn 3HayuTenHu 3HauUTENHU
Ha Habnwpaasa HeHabnwopas

AKTUBHU HW BXOAALMU aHWU BXOAALLM

DaraHa nasapm BaHHU AaHHn (Huso
OLLEHKA O6uwo (Huso 1) (Hwuso 2) 3)

Xus. na. xun. xun. ne. xun. ne.
31.12.2020 24039 24019
31.12.2020 3489 3489

KonuuecteeHn onoBecTABaHUA Ha MepapxMATa Ha cnpaBegAnBa CTOMHOCT Kbm 31.12.2019 .

AKTUBU, OLEHEHU NO cnpaBeanuBa
CTOMHOCT:

OUHAHCOBU AKTUBU, AbPMAHN 33
TbprysaHe, OTYUTAHU NO CNpaBeaNnBa
cToitHocT B Nneyanbata v 3arybara

Kanutanosu LEHHWU KHUKA

HeTekylin aKkTUBM KnacuPuumpanu kato

AbpXaHu 3a npoaaxba

OueHaABaHe Ha cnpaseannBa CTOMHOCT Ypes

WU3NoN3BaHe Ha

Kotupa

HU UeHU 3HauuTenHu 3HauUTeNHuU
Ha Habniopasa HeHabnopas

aKTUBHU HM BXOAALLM aHU BXOAALLU

DataHa nasapu DaHHW Aanuu (Huso
oueHKa O6uio (Huso 1) (Huso 2} 3)

Xun. ne. xun. xun. ne. xus. ne.
31.12.2019 22801 22801
31.12.2019 3510 3510
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N3meHeHNATa B HUBO 3 OT iliepapxuaTa Ha cnpasepnMBUTE cTOWHOCTM 3a 2020 roguHaTa no BUAOBE
LEHHU KHWKA Ca KaKTo cnepBa:

Kanutanosun Hetekylm 06w,o
LEHHMU aKTUBHU
KHWKa KnacuduuUpaHn

KaTo AbpKaHU
3a npogaxba

xun. ne.
Canpo 01.01.2020 . - 3510 3510
Mpoaaxbu (21) (21)
Canpo 31.12.2020 . : - 3489 3489

0610 nevantn v 3arybn 3a rognHaTa, BKIOYEHW B OTHETA
3a 8ce0bHxBaTHUA 40X0/ 33 AbPKAHUTE B KPaA Ha OTYeTHUA - - -
nepuos akTuBM

Mpe3 2020 r. He e UMano TpaHchepn Mexay HUBaTa OT WepapxusTa Ha CNpaBeannBa CTOMHOCT.

CnpaseanuBaTta CTOWHOCT Ha GUHAHCOBUTE MHCTPYMEHTH Ha [lpyecTBOTO ce onpejens KaTo LieHaTa, KoaTo
61 6una nonyyera npu npogaxbaTta Ha GUHAHCOB aKTUB UK NAATEHa NPU NPeXBbLPAAHETO Ha PUHAHCOB
Nacus B HENPUHYAEHA CAEMKA MeX/Ay na3apHW ydyacTHUUM KbMm aaTaTa Ha oueHkara. [1pn ouensBaHeTo Ha
cnpaseannBaTa CTOMHOCT ce M3N0N3BaT CeHUTe METOAN U AOMNYCKaHUA:

[bArOCPOUHN B3eMaHMA C NnasBawy U GUKCUPAHW NUXBU — M3MON3BAT Ca BXOAAWM [aHHW KaTo
NUXBEHW NPOUEHTH, CreuMdUIHU PUCKOBU GaKTOPU Ha CTpaHaTa, B KOATO onepupa AfbXHUKE,
HeroBUA UHAUBUAYANEH KpeauTeH PUCK M PUCKA, CBbp3aH ¢ PpUHAHCUpaHUA npoekT/caenka. Kom
31 pexkemspn 2020 r., oTYETHATa CTOMHOCT Ha ABATOCPOYHUTE SIUXBOHOCHWU B3EMaHMUsA, HETHO OT
HaTpynaHaTta o6e3LeHKa, He Ce 0T/IM4YaBa CbULECTBEHO OT TAXHATa CNpaBeaanBa CTOAHOCT.

MapuyHN CPeAcTBA U KPATKOCPOYHW Aen03WUTW, TbPrOBCKU B3EMaHWUA, TbPrOBCKU 3a4b/KEHUA U
APYTV TEKYLIM PUHAHCOBW aKTUBK U NACUBU — NOPAAU KPATKOCPOUHUS NANEN HA Te3u PUHaHCOBK
MHCTPYMEHTH, TAXHATA CNpaBeainea CTOWHOCT ce AobaunKasa A0 CbOTBETHATA OTYETHA CTOWHOCT,
Cnpaseanusarta CTOMHOCT Ha MHBECTULMUTE Ha pa3nonoxeHune 3a npogaxba ce onpenens, KakTo
cnepga:

- 3@ HeKOTHMpaHWUTE aKuuMK Cce M3NoN3Ba MeToAa Ha AUCKOHTMPaAHWUTE MapuyHW NOTOUM
{MANM). KaouoBuTe AONYCKAHUA Ca MPOTHO3HW NAaPWYHW NOTOUM, AUCKOHTOB QaKTop u
KpeAMTEH PUCK KaTo MpU OLLEHKaTa Ha cnpasegsnsaTa CTOWHOCT Ce B3ema npeasung u
BEPOATHOCTTA T€ fla C€ NPOMEHAT B pa3yMHO NpeaBuAUMM rpaHuLM.

- 33 KOTUPAHUTE aKuKMKn ce M3N0N3Ba CbOTBETHATA KOTUPOBKA Ha aKTMBEH Na3ap KbM KpdA Ha
OT4YeTHUA nNepunoa.

NIMXBOHOCHU 3aemMKn U NpUBAEYEHU CPeACTBa — CrpaBeAsiMBaTa CTOMHOCT ce onpeaens upe3 MAMNN
KaToO Cce M3Non3Ba AWUCKOHTOB dakTop 6asmpaH Ha AUXBEHW HUBA NO AbLNTOBU UHCTPYMEHTU CbC
CXOAHW ycnosua U ocTasaly nagex. CoBCTBEHMAT PUCK OT HeU3MbAHEHUE NO MHCTPyMeHTa e
oueHeH KaTo HecbulecTBeH Kbm 31 aekemspu 2020 T.

OueHKa Ha AbpxaHuTe 3a npogaxba - onpegeneHun ¢ U3NON3BaHE Ha BXOAALLM AaHHWU, KOUTO He ca
HabnoaaBaHn 3a A3JEH aKTUB UNU NAcUB. M3M0N3Ba ce B CIy4aun, Npu KOUTO AMNCBa HabaaBana
nasapHa MHPopMaLMUA - KOFaTo ChlecTByBa Maska (ako M30610 MMa TakaBa) NaszapHa aKTMBHOCT
33 aKTMBa WM MacuBa Ha paTtata Ha oueHasaHe. [lpyXecTBOTO M3MON3Ba HaW-gobpara HanuuHa
wHdopmauua npu gageHuTe OOCTOATENCTBA, KAaTO B3ema npeasuWs uAnata Hal-40CTOBepHa
HanW4Ha MHbOPMaLMA 3a NPEANONOMKEHNATA Ha NasapHUTe y4yacTHUUM, pa3paboTeHa ¢ nomouLTa
Ha cobcTBeHU AaHHU Ha npeanpuaTueTo. TecToBeTe M MNpeUeHKUTEe Ha PbKOBOACTBOTO 3a
obe3leHKa Ha UHBECTULIMUTE Ca HANpPaBEHW NPE3 NPM3maTa Ha HEroBUTE NMPOrHO3W U HAMEPEHMA
OTHOCHO bObaelmTe UKOHOMMYECKM U3roAM W NapuUYHM MNOTOLM, KOWTO ce ovakBa Aa bvaat
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nonyvyeHu ot npogaxbata. OCHOBHUTE NPeANONOKEHUA U HEHABNAAaBaHKN BXOAALLM 4aHHU, KOUTO
ce U3Non3BaT NpU OUEHKaTa Ha CNpaBeANInBUTE CTONHOCTM, BKAKOYBAT OCPEAHEHNTE CTOMHOCTU Ha
peanHn odepTHU UeHMN.

19. Uenu 1 nonutuKa 3a ynpasneHme Ha GUHAHCOBUA PUCK U KanuTana

OcHOBHUTE GUHAHCOBKU NAcUBU Ha [lpyXXeCcTBOTO BKAOUBAT IMXBOHOCHU 3ae€MU M NPUBNEYEHU CPEACTBa, M
TbProBckM 3aabakeHnn. OCHOBHaTA Len Ha Te3un GUHAHCOBU UHCTPYMEHTU e Aa ce ocurypu duHaHcupase
3a geitHocTtTa Ha [lpyxectBoTto. [pyrecTsoTo npurexasa GUHAHCOBW aKTMBM KaTO HanpuUMep TbpProBCKM
B3emaHusa, B3EeMaHWA NO Lecuwn, npenocTtaBeHW 3aemu, DOPCOBO TbpryemMu LUEHHW KHUXKE, MAapUYHK
CPEeACTBA U KPAaTKOCPOUHU AEN03UTH, KOMTO Bb3HUKBAT NPAKOC OT A8HHOCTTA.

Mpe3 2020 r., kKakTo 1 npe3 2019 r., pyKecTBOTO He NPUTEKABA U He TbPrysa C AEPUBATUBHU PUHAHCOBN
UHCTPYMEHTH.

OCHOBHMTE PUCKOBE, TIPOU3THYALM OT HUHAHCOBUTE UHCTPYMEHTN Ha [pYyXKeCcTBOTO Ca JIMXBEH PUCK,
JUKBUAEH PUCK, BaNyTEH PUCK U KpeauTeH puck. [oAnTUKaTa, KOATO PbKOBOACTBOTO Ha [lpy»KecTBOTO
npunaara 3a ynpasneHue Ha Teau puckose, e 06obuieHa no-aony.

JluxeeH puck

[py>KecTBOTO He e W3/I0KEHO Ha PUCK OT MNPOMAHA B Na3apHUTE JIUXBEHW NPOLLEHTH, OCHOBHO, NO
OTHOLLEHME KpaTKOCPOYHUTE WM ABATOCPOYHU CU GUHAHCOBM NACcMBU C NPOMEHAUB (N/asal,) NUXBeH
NPOUEHT, Tbil KAaTO HEroBUTE NIMXBOHOCHW aKTUBM W NacuBWM Ca AOTOBOpeHU Ha GUKCUPAHW NUXBEHU
NPOLEHTH.

JluksudeH puck

EdexTMBHOTO ynpasneHue Ha NUKBMAHOCTTA Ha [pyXecTBOTO Npeanonara OCUrypaBaHe Ha AOCTaTbyHo
060OpOTHM CpeacTsa, NPeaMMHO Ype3 CpeacTBa OT CKAYBAHU CAENKN C GUHAHCOBU UHCTPYMEHTH, B T.4. U
peno caenku.

Kbm 31 pekemspu, nage)kHaTa CTpyKTypa Ha OuHaHcoBuTe riacuBM Ha [pyxkectsoto, Ha bHasa Ha
LOTOBOPEHUTE HEAUCKOHTUPAHW NAAWLAHUSA, € NpeACTaBeHa No-A0y:
Kbm 31 gekemspu 2020 r.

1 1-S >5 06uo
roAvHa TrOAWHU TOAMHU

Xun. ne. xusa.ne8. xun. 8. xus. fe.

NUXBOHOCHW 3aemMu M NnpusnedeHu cpeactsa 28 753 17758 - 46511
TbproBCKM U ApYyrU 3a4bKEeHNA 516 - - 516
29269 17758 - 47027
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Kbm 31 gekemspu 2019 r.

1 1-5 >5 0Obuwo
rOAMHAroAMHU TOAUHU
XUA. 8. XUA. XUs. N18.XU. 18.

JINXBOHOCHM 3aeMKn U NPpUBNEYEHWN CPEeACTBa 25556 18697 4087 48 340

TbproBCcKu U Apyru 3aabaKeHnn 121 - - 121

25677 18697 4087 48 461

BanymeH puck

[lpy*ecTBOTO HE € M3/IOKEHO Ha BaNYTEH PUCK, Tb KaTO BCUYKM aKTUBU U Nacusi Ha [lpyXecTBOTO ca
[JEeHOMUHUPaHW B 6bATAPCKM 1€B3 UKW eBpo. BanyTeH puck 6U HacTbNWA NPU NPOMAHA Ha CbOTHOLWEHUETO
Ha 6bAarapcku nes/espo, 3a KOeTo PbKOBOACTBOTO HAMA TakaBa WHPOPMALIMA U NPeABMKAAHNSA,

KpedumeH puck

[lpy»ecTBOTO TbpryBa eAUHCTBEHO C YTBbPAEHHM, NIATEXOCNOCObHU KOHTPareHTU. Herosarta noauTuka e, ye
BCUUKM KAMEHTU, KOUTO MENanT Aa TbpryBaT Ha OTAIOXKEHO fallaHe, NoAnexaT Ha npoueaypum 3a NnpoBepka
Ha TAXHaTa naatexocnocobHocTt. OcBeH TOBa, CanaaTa Mo TbProBCKUTE B3EMAHUATA Ce CNeiAaT TeKyulo, B
pe3yntaT Ha KOETO eKCcrno3nMuuaTa Ha [Jpy»KecTBoTo No TpyaHoCcbOUMpaemu n HecbbMpaemn B3emaHKA He e
cblWecTBeHa. HAMa 3HAUMTE/IHM KOHUEHTPALMK Ha KpeauTeH pUcK B ApykecTBoTo. KpeaUTHUAT pUCK,
KOWTO Bb3HWKBa OT ApyruTe GUHAHCOBU aKTMBU Ha [IpyXXECTBOTO, KaTO Hanpumep, NapuyHu cpeactsa u
APYTY GUHAHCOBM aKTUBU, NPEACTABNABA KPEeAWTHATA eKCNO3MuMATa Ha [py)KecTBoTo, NnpomsTMyala oT
Bb3MOXHOCTTA HETOBUTE KOHTPAreHTH Aa HE U3MbAHAT CBOMTE 33 b/KEHUA,

MakcumanHaTa KpeauTHa eKkcnodvuus Ha [py)eCcTBOTO NO NOBOA Ha Npu3HaTUTe PUHAHCOBM AKTUBM,
Bb3/11M33 HA CbOTBETHATA UM CTOMHOCT NO oTYeTa 32 PUHAHCOBOTO CbCTOAHUE KbM 31 aekemspu 2020 T.

Ynpaenenue Ha kanumana
OcHoBHaTa Wen Ha ynpaBaeHWeTe Ha Kanutana Ha [IpysKecTBOTO e Aa ce ocurypu ctabuneH kpeauted

PEWTUHT M KanWTanoBM NOKa3avesin, C Ories NpoAb/XKABAWOTO ¢QYyHKUMOHMpPaHe Ha 6usHeca u
MaKCMMMU3NPAHE Ha CTOMHOCTTA My 32 aKLMOHepuTe.

HpyxecTsoTo ynpasnsaBsa KanuTanosara cu CTPYKTYpa M A U3IMEHA, aKo e Heobxoanumo, B 3aBUCMMOCT OT
NPOMEHUTE B UKOHOMMYecKMTe yciosua. C ornefn noaggbpKaHe WM NpomsAHa Ha KanuTanoBaTa cm
CTPYKTYpa, [pyXXecTBOTO MOXe Aa Kopurupa u3nnailaHeto Ha AMBUAEHTU Ha aKUMOHEepWUTe, Oa W3Kynu
obpaTHO COBCTBEHU aKLUK, A2 HAMANWU WK YBENWYU OCHOBHUA CU KanuTan, no peleHne Ha akiuoHepuTe,
Mpes 2020 r., kakto 1 npe3 2019 r., HAMA NPOMEHU B LEAUTE, NOAUTUKMTE MU NPOLIECUTE NO OTHOLIEHKNE
Ha ynpaBaeHMeTo Ha KanuTana Ha [ipy»ecTsoTo.

[pyxecTBoTO e cOBCTBEHWA CU KanuTan Yype3 peannsnpaHns GUHAHCOB PE3yATaT 38 OTUETHUA NepPUoA,
KaKTO cnenga:

2020r. 2019r.

HeTHa neyan6a B xun. ns. 353 169
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SEHUT UHBECTMDBHT XONAUHT AL
MHAMBUAYANEH PUHAHCOB OTYET 33 FOAMHATA NPUKAIOYBALLA Ha 31 AekemBpy 2020

20. EdekT oT Bupyca SARS-CoV-2 u naHpemunata ot COVID 19 Bbpxy AeiHOCTTa Ha [lpy»ecTBoTo npes
2020 roguHa

Ot kpas Ha 2019 roawnHa B8 cBeToBeH Maluab ce pasBWBa enuaemus OT HOBA KOpPOHaBUpPYyCHa bonecr,
MbPBOHA4aNHO Bb3HUKHANA B8 KuTail u AosBena A0 6a0KMpPaHe HA MKOHOMUYECKUS KUBOT U AOCTABKUTE OT
Kutait 8 Hauanoto Ha 2020r. Mopagu TeHAEHUMATA HA YBENMYABAHE HA CIyYauTe Ha 3apa3eHi n 6ONHM, B
Ha4anoTo Ha mecel mapT 2020 roanHa C30 06a8M 0dprUMaNHO PA3NPOCTPaHEHMETO Ha BUpyca SARS-CoV-2
¥ NPUYMHABAHOTO OT Hero 3abonasane COVID-19 3a nanaemua. Ha 13 mapr 2020 r. HapoaHoTo cbbpanue
Ha Penybnuka bbarapua 06aBM M3BLHPEAHO MONOMKEHWE B cTpaHaTa 3apafin KOpPOHasMpyca M 6Gnxa
BbBeleHN 3acu/IeHU NPOTUBOENUAEMUUHU MEPKK U OrPaHUYeHus. U3BbHPEAHOTO MONOKEHUE NPOABIAKN
A0 13 mait 2020 r. Bcneactsue uameHeHne Ha GbarapckoTo 3akoHoaaTencrTso npes man 2020 r., 6e aageHa
Bb3MOXHOCT Ha MMHUCTBbPA Ha 34paBeOna3BaHeTo, cNej CbOTBETHATa CaHKLMA Ha NPaBUMTE/CTBOTO Ha
boarapus, aa obsasaBa M3BbHpeAHa enupgemuuHa obcraHoska. OT 14 mait e obsBeHa W3BbLHpPeAHa
enuaemuyHa obcraHoska a0 14 oHu 2020 1., yAbMKEHA B NOCAEACTBAE HAKOAKO NbTu A0 30 anpun 2021 .

NanaemusaTa n 069BEHOTO B Ta3W BPB3KA U3BLHPEAHO NONOKEHWUE B CTPAHaTa NPeAn3BUKaxa YyBCTBUTENHO
HamanABaHe Ha MKOHOMMYECKAaTa aKTMBHOCT M MOPOAMXA 3HAYMTE/NIHA HECUTYPHOCT U HEM3BEeCTHOCT 3a
6bvaewmMTe  makpoMkoHOMUUecKn npouecn. ObsseHata B NOCNeACTBME UW3BbHPEAHA enuAeMUYHa
obcTanoBKa peayumpa 4acT 0T MepKkuTe, KOUTO BAxa BbBEAEHW NO BPEME Ha M3BbHPEAHOTO NONOXKEHMUe,
HO BbNPEKU TOBA aKTyaNHUTE MEPKK CbLLO OKa3BaT BAUAHUE BbPXy MKOHOMMYECKATA aKTMBHOCT B CTPaHara.

Mpe3 noutn umnata 2020 roAMHa B PasnUUHM AbPKaBN NO CBeTa bBAxa BbBEWAAHW pas/MyHK
OrPaHUYUTENHU MEDKU, BKMOUYMTENHO HAKOM OFpPaHUYEHMA B MbTYBAHWMA M TPAHCMOPT, MOCTaBAHE Ha
OTAEeNHW XOpa, KaKTO M Ha Le/IM HaceNeHW MecTa M palioHM NMOA NbAHA UAW HAaCTMYHA KapaHTUHA, KaTo
Espona e eAWH OT Hal-3acerHaTuTe OT NaHAEeMUATa KOHTUHEHTH KaTo LUAN0. Te3n orpaHnYeHus ce oTpasmnxa
Ha AOCTaBKUTE W [OBEAOXa A0 WKOHOMMUYECKW 3aTpyAHEHMA 3a CTOMaHckuTe cybekTn u 3abassHe Ha
UKOHOMUWYECKOTO pa3suTue B EBpona v gpyru yactu Ha ceeTa. Orpomen Bpoit xopa 3arybuxa paborHuTe ce
MecTa, KakTo B Penybnuka bbarapus, Taka v 8 EBpona v B Lenns cearT.

[lo kpasa Ha 2020 roauHa peanHo He DHeule Bb3CTAHOBEH HODMANHWUA WUKOHOMMWYECKU MMBOT, KakTo B
CTpaHaTa, Taka U B UyxbuHa. MNpasutencTsoto Ha Penybnuka bbnrapus Bbseae pa3snnuHU MKOHOMUYECKU U
COLMANHNM MEpKM, YMATO Len e A3 NOANOMOTHaT, A0PW M 4YaCTMYHO, 3acerHatute oTpaciu U busHecu B
pe3yntat Ha naHAemuaTa, WU3BbHPEAHWUTE MNONOKEHWA U OrPaHUYEeHWATa, BbBedeHUM B CTpaHata U B
yy6uHa. belwe npueT cneymaneH 3aKoH BbB BPb3Ka C BbBEAEHOTO U3BbHPEAHO NONOXKEHWUE, KAKTO U bBaxa
HaMpPaBeHU NPOMEHU U AONBAHEHUA B APYIU 3aKOHU. Pa3nnUuHn CPOKOBe, BKA. U AaHDBYHK, BAXA yAbHKEHU
npe3 2020 roauHa. bewe aaaeHo paspeweHWe Ha TbProBCKUTe HaHKU Aa AOTOBOPAT C KAUEHTUTE CH
rpaTMCHW NEepUOAU U Ap. PAa3CPOYBAHUA MO OTNYyCHaTMTe BaHkoBU KpeauTu. Oaobpuxa ce u ce ocurypuxa
pa3nuuHu GUHaHCMpaHua rno nporpamu ot EC u o1 AbpKaHua 6roaxkeT Ha Penybnuka Bbarapus.

Mpe3 roanHaTta 3ano4YHa pa3paboTBaHeTO M TecTBaHe Ha BakcuHu cpeuly COVID-19, kato ToBa ce cny4ysalle
8 HAKO/IKO AbPXKaBW C pa3nMyHM TeMNOBE U ycnexu npu M3nutaHuata. B kpaa Ha 2020 rogmHa, KakTo v 8
Hayanoto Ha 2021 roAauHa, Bb3 OCHOBA Ha MNOAOXWTENHU OueHKM oT EBponeickata areHuusa no
nekapcreaTa, EBponeiickata komucua kbm EC e gana paspewenue 3a ynotpeba Ha TeputopuaTa Ha EC Ha
yeTupun BakcuHu cpewwy COVID-19. BakcnHauyuATa 3anodHa egHospemeHHO B uenua EC Ha 27 gekemBpu
2020 r. O4aKBaHWATA Ca NPW BaKCMHMPAHE Ha A0CTaTbyHO Ha bpolt utenu Ha EC 1 B cBeToBeH matab KaTto
UANO, Aia C& Hamann 3HAUYUTENHO pa3nNpPOCTPaHEeHUETO Ha BUMPYCa U CbOTBEeTHO Ha bonecrta COVID-19. Bee
OlWEe He MOXe Aa Ce Hanpasu NPOrHo3a 4anu ToBa LWe cTaHe B pamkuTe Ha 2021 r. v ako Aa, To No Koe
BpemMe Ha roguHara.

B 3aBMCMMOCT OT NPOABb/MKUTENIHOCTTA Ha npeanpueTute orpaHuyeHnn, edpeKTUBHOCTTa Ha BaKCUHUTE U
Bb306HOBABAHE HAa HOPMAaNHMS WKOHOMMWUYECKWU KUBOT, edekTute buxa 6unun pasnnyHu B Bvaewmute
AelcTsma Ha [pyskecTBoTo. MpU NO-SbATOCPOUHU OrpaHUUeHUsa ToBa b1 f0BeNO A0 TPAaMHO BNOLWABAHE Ha
MKOHOMMYECKUTE NoKasaTenu u bu pednekTupano Bbpxy BCUYKN MKOHOMUYECKK CYDeKTH.
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3EHUT UHBECTMBHT XONAUHI AL
UHaneuayaneH GMHAHCOB OTHET 33 roAMHaTa NPUKAOYBaLWA Ha 31 aekemsepu 2020

Bbnpekn onucaHoTo Mo-rope, AekHoCTTa Ha [lpyecTBoTo npe3 2020 r., nopagn HeldHUA No-cneunduueH
XapaKkTep, He € NOBAUAHA HeraTUBHO U/IU MOHE HE B MHOTO CbluecTBeH edeKT. [ pyHecTBOTO NPOAbIKK Ha
0bcnyXBa 3aAb/KEHUATA CU M La cbbupa B3emaHuaTa CW, KaTO peannsupa nonoxuteneH GUHaHCOB
pe3ynTat 3a roguHata. [lpy>ecTBOTO He ce € Bb3N0A3Basiio OT UKOHOMMWYECKW U COLMANHU MEPKMU,
BbBEAEHM OT MPasUTECTBOTO Ha Penybavka Bbarapus BbB Bpb3Ka C NaHAEMUATA, Tbil KAaTo He OTroBapsa Ha
3aN0XKeHUTe KpUTEPUU.

21. CbbutuAa cnep paTtaTta Ha OTYeETa

Ha 29.03.2021r. e nposegeHo O6wo cbbpanne Ha obanrayuoHepute o1 emucusaTa 0HAUraunm, U3aaneHm
oT [1pyXecTBOTO, Ha KOETO e B3eTO pelleHne cuutano ot 06.04.2021r, N"MXBEHUAT NPOLUEHT No obanrayumnTe
Aa ce NpomeHu oT puKcupaH 6 % roguiHo Ha Niasaul roguLIeH TUXBEH MPOLEHT, POPMUpPaH OT 6-meceyeH
EURIBOR ¢ HapbaBka oT 4 % (400 6a3nCHU TOYKM), HO He NO-manbk OT 2,25 % roauuwiHO, NpU NUXBeHa
KOHBeHUUn PeaneH 6poii AHW B nepucaa Kbm PeaneH 6poit AHn B roguHaTa (Actual/365L, ISMA - Year).

Hama apyrv cbbutua cnep gatata Ha oT4eTa, KOMTO 4@ HaNaraT KOPEKUUKU UM A3 M3NCKBAT A0MbAHUTENHU
ONOBECTABAHUA.
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Aoknapg 3a genHoctTa Ha ,,3EHUT MHBECTMDBHT XOAAUHI AL,
npe3 2020r.

1. UHdopmauua no un.39 ot 3aKoHa 3a CHUETOBOACTBOTO

1.1. ObekmuseH npezned, KOLUMO NPedcmMasa 8APHO U YECMHO Pa3gumuemo u pe3yamamume om
deliHocmma Ha npednpuamuemo, KAKmo U He2080mMo CbCMOAHUE, 30e0HO C ONucaHue Ha
OCHOBHUMeE PUCKO8E, NPed KoUMmMo e u3npaseHo

»3eHUT MHBeCcTMBHT Xonamur” A (JpyxectBoto) e Bnucano 8 TPPIO/IHLL kbm AreHuma no snuceaHuAaTa C
EWK 121779787 cbe ceganuuie n aapec Ha ynpasneHue rp.Codus, byn. ,, Topop Anekcangpos” No 73,

OpyectBoTO € nybuyHO No cMucbna Ha 4n.110 o1 3aKoHa 3a NybBAMYHOTO NpeanaraHe Ha LEHHU KHUKA
(3MrILK) n e BucaHo B perucTbpa, BoaeH oT KomucunTa 3a duHaHcos Hagsop (KOH).

»3€HUT UHBECTMBHT Xonauur” All € XONAUHTOBO APYXECTBO NO CMMUCbAA Ha UN.277 OT TbPrOBCKMA 3aKOH
(T3) c npeamet Ha aenHocT: NpugobusaHe, ynpasnexue, ouerxa n npogax6ba Ha yuyactua 8 6barapcku
YyKAECTpaHHW ApyKecTsa, NpuaobusaHe, ynpasneHue u npoaaskta Ha obauraumu, npuaobueaHe, oueHka
u npopakba Ha naTeHTW, OTCTbMBaHe Ha /IMUEH3N 33 W3NON3BaHE Ha MAaTEeHTU Ha APYIKECTBA, B KOWUTO
APYKECTBOTO y4acTBa; GUHAHCUpaHe Ha APYXKECTBA, B KOMTO APYXKECTBOTO y4acTBa, APYHECTBOTO MOXe Aa
M3BbPLLBA BCAKAKBA APYyra TbProBCKa AeMHOCT, OcBeH 3abpaHeHuTe OT 3aKoHa.

KanuTan®uT Ha ,3eHnT NHBECTMBHT XonguHr” A[] e B paamep Ha 248 364 ns., paznpeaeneH 8 248 364 6poa
0bUKHOBEHW NOUMEHHM De3HaNMUHU aKLUMK C NpaBo Ha e4MH rnac U ¢ HOMUHANHA CTOMHOCT 1 nB. BcAKa
efHa.

Akuuute Ha [lpyecTBOTO ca AONYCHATKU A0 ThProBUa Ha perynupad nasap — ,bvarapcka ¢oHaosa 6opca”
A/l c 6bopcos kop ZNTH.

Mpes 2020r. ,3eHuT UHBecTMBHT Xonauur” Al ce e nNpuabpXKan KbmM OCHOBHWTE LE/N Ha CBOETO
Cb3/laBaHE, a UMEHO Jla OCUIypsABa: HapacTBaHe CTOMHOCTTA Ha WMHBECTMLMATA 33 CBOUTE aKUMOHEPW U
BMCOKA TeKywa AO0XO[HOCT 3@ TAX, NPO3pPayHOCT B ynpasneHUEeTo Ha [pyKecTBOTO, 3awmta Ha
aKUMOHEpPHNTE NpaBa U PAaBHONOCTABEHO TpeTUpaHe Ha BCEKM aKUuMoHep. 3a NOCTUraHe Ha Te3n OCHOBHM
Le/In e HacoYeHa usnara onepaTMBHa AeMHOCT Ha [py»KecTBOTO, Hamupala u3pas B MHBECTULMOHHATA My
NONNTUKA. YNpaBnnaBaliMTe U3rpaxaaT UHBECTULMOHEH nopTdelss oT Taknsa GUHAHCOBU aKTUBK, KOUTO Aa
OTroBapAT Ha CNeAHNTE KpUTepUn:

o OCUTypsABaT BUCOK 0X0A;
) “maT 6bp3a NMKBUAHOCT:
) MMa Bb3MOXHOCT 33 TAXHATA TEKYLLA AU NEPUOAUYHA OLEHKa.

Pesyntatute oT pelHocTta Ha [lpy»kectsoto npe3 2020r., ca npeAcTaBeHW KaTo [IpUNOKEHUE KbM
duHaHcoBMA oTyeT. Te NpeacTasAT BAPHO U YECTHO Pa3BUTUETO B AENHOCTTa My.

OpyxectsoTo 3aBbpwsa 2020r. ¢ neyanba B pasmep Ha 353 xun. nB., cnpamo neuyanba 169 xun. n.. 3a
2019r. u nevanba 1380 xun. ns. 3a 2018r.

banaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha [ApyxecTBoTO € B pa3mep Ha 46 503 xun.ns. , cnpamo 46 401 xun.ne..
3a 2019r. 1 34 340 xun.n.. 3a 2018r. Bcekn egnH eNemMeHT OT TAX @ TOYHO OTYEeTeH.

CeeTbT e obxBaHaT oT naHgemusaTa COVID-19. MHoro abpkasy npunarat 3Ha4YMTENHU OrpaHUyeHus 3a
CBOWUTE TPaKgaHW U KOMNaHWKM, KOUTO onepupaT B Te3u (TpaHW. Pe3yntatute OT naHgemuaTa u
OBATOCPOYHOTO W Bb3AENCTBUE BbpXy rnobanHaTta UKOHOMMUKaE W OTAENHWTe Ma3apu BCe oOule He ca
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JIOCTaTbyHO W3BECTHU. PbKOBOACTBOTO Ha [lpysKeCcTBOTO € HAACHO CbC CePUO3HOCTTa Ha CUTyauuATa W
HEMHOTO NOTEHLMaAHO Bb3AENCTBUE BbPXY aKTMBUTE Ha [lpy»KeCcTBOTO, BbB Bpb3Ka C KOETO NpoAbKasaT
Aa a cnegaT oTénnso.

PuUcKOBeTe, Ha KOUTO € U3NOMKEHO APYKECTBOTO M KOUTO MOTaT Oa OKa)kaT BAWAHWE BbPXY AeiHOCTTa u
$UHAHCOBOTO My CbCTOAHWE moraT ga b6baaTt pasaeneHu No pas/iMyHU KPUTEPHUU B 3aBMCUMOCT OT TEXHWA
XapakTep, npoasnexHue, ocoBeHOCTU Ha APYXECTBOTO U Bb3MOMHOCTTa pPUCKa Aa Bbae enMmuHMpaH nan
He. MorarT fia ce pa3fieNar B ABe rpynu: cucTemaTtuyHm (06wWwm) n HecuctemaTMuHM (cneyuduyiHK) puckose.

A. CUCTEMATUYHU PUCKOBE

O6WuTe PUCKOBE NPOU3TUYMAT OT Zb3MONKHW NPOMEHU B UANOCTHATA MKOHOMMUUYECKA CUCTEME U MO-
KOHKPETHO, NPOMAHA Ha YC/N0BUATA Ha MHaHCOBUTE Nasapu. Te He morat ga ce AuvsepcuduumnpaTt, Thid
KaTO Ha TAX Ca U3/IOMEHMN BCUYKM CTOMAHCKKU CyBeKTW B cTpaHaTa.

»  VKOHOMWUECKU pacTerx
B3aumMoaeNCTBUETO MEXAY WUKOHOMMUYECKUA pacTeXX W BbHLWHATA 3a/J/TbXHANOCT Ha CTpaHaTa oka3ssar
NPAKO BAUAHWE BbpXy GOPMUPAHETO U U3MEHEeHUETO Ha Na3apHUTe YCIOBUA U MHBECTUUMOHHUA KAUmar,
OdunumanHuTe CTaTUCTUMECKM NAHHW NOKA3BaT peaneH cnaj Ha bpyTHua sbTpeweH npodykTt (BBM) u Ha
BbBI1 Ha rnaBa OT HaceneHuneTo.

Cnopeg, HaumoHanHua ctatucTuieckn MHetutyT (HCU) BBIT 3a 2020 r. no npeaBapuTenHyn AaHHU Hamasnnsa
B peanHo u3paxenue ¢ 3.8% cnpamo 2019 r. 1 Bb3nun3a Ha 118 605 mAH. n.. no Tekywu ueHu. Npensuncnenr
8 eBpo, bBI1 e cboTBeTHO 60 642 MNH. eBPO, KATO Ha YOBEK OT HaceseHneTo ce nagat 8 724 espo.

»  TONUTUYECKU PUCK

ToBa e PUCKBT, NPOU3TMUALL OT NONUTUYECKWTe nNpouecn B CTpaHata — pPUCK OT NOAUTUYECKa
Aectabunmsayma, NpomeHn B NPUHLMNUTE Ha ynpasieHue, B 3aKOHOAATE/ACTBOTO M WKOHOMMUYecKaTa
NonMTUKA. TTONUTUYECKUAT PUCK € B NPAKA 3aBMCUMOCT OT BEPOATHOCTTA 3a NPOMEHU B HebnaronpuaTHa
NOCOKa Ha BOAEHaTa OT NpasuUTe/ICTBOTO AbATOCPOYHA NOAUTUKA, B PE3yNTaT Ha KOETO Bb3HMKBA ONACHOCT
OT HeraTuBHW NPOMEHW B 6u3Hec knaumaTa. lNoeTuTe aHIKUMEHTM U M3UCKBAHMATA BbB BpPb3Ka C
YNEHCTBOTO Ha cTpaHaTta HM B EC M eBeHTyanHOTO NpucbeanHasaHe Kbm Esponeiickn BanyTteH Cbios (EBC),
npepnonaraT nogobpssaHe Ha Ou3HeC KAMMata B CTpaHaTa W y/necHaBaHe Ha bHu3Heca W
npeanpuMema4ecTBoTo. ToBa Ca OCHOBHUTE NMPUYNHKM [1a HEe Ce 04aKBaT CbTPECEHMUA U 3HAYUTENHU NPOMEHU
B NPOBE)AaHaTa NoOSUTHKa B 6baele.

» KpenwuTeH puck

KpEAMTHMﬂT PUCK Ha CTpaHata € CBbp3aH Cbl cnocobHocTTa Ha Abpxagata Aa noracaBa peaoBHO
33a0bAMEHUATE  CW. B TOBa OTHOWeEHue anrapvm NOCTOAHHO no,u,o6pHBa nosnunnTe CKU  Ha
MeXxayHapoaHuTe AbAroBU Nasapu, KOETo ynecHABa AO0CTbIA Ha AbpXKaBaTa M MKOHOMUYECKUTE areHTn 40
duHaHCUpaHe OT BbHWHU U3TOYHULM. Hait-BaXKHUAT epeKT OT NnoaobpABAHETO Ha KPpeAUTHMA PEeRTUHT e B
NMOHWUXaBaHe Ha PUCKOBUTE NpeMKUU NO 3aemMnTe, KOeTo BoaAU 40 no-6naroannTHM NMNXBeHW PaBHULLA (ﬂpM
pasHu apyrv ycnosus). Mopagn Taau NpUYKMHA NOTEHUMANHOTO NOBULWIABAHE Ha KPEAUTHUA PEeRTWHT Ha
cTpaHaTta 61 Umano 61aroNpPUATHO BAUAHWE BHPXY AEWHOCTTA Ha [IPY’KECTBOTO U NO-TOYHO BbPXY HEFOBOTO
duHaHcupane. OT pApyra cTpaHa, MNOHMKABaHETO HA KPeAUTHWMA pPeATUHr Ha bbarapus 6u umano
OTPULATENHO BAWAHME BBLPXY UeHaTa Ha dUHAHCUPaHeTo Ha [IpyKeCTBOTO, OCBEH aKO HEroBMTE 3aemHu
cnopasymeHus He ca ¢ GUKCUPaHN NUXBY.

Hai-ronamata mexayHapogHa peitfTuHrosa areHums S&P Global Ratings (CranaapT eng MNybpc) noTsbpau
ABNTOCPOYHMA U KPATKOCPOHHUA KpeauTeH PEUTUHT Ha BbArapua B UYywOecTpaHHa W MeCcTHa BanyTa
'‘BBB/A-2' 1 noTsbpaM nepcnexkTusata Kato ctabuaHa B Kpas Ha Hoemspu 2020r. PeBu3unsTa, HanpaBeHa B
Kpaa Ha mail 2020r. OT nonokMTeNHa Ha cTabuiHa NepcnexkTUBa oTpa3fsBa OYAKBAHWMATA 33 3HAYUTENHOTO
BNOLIABaHe Ha pacTe)xa B bbsirapus, Kakto W B APYrU AbPIKaBW B PE3YNTAT OT BLBEXAAHETO Ha MEPKMU 33
oBnagssaHe Ha naHdemuata ¢ COVID-19. Orv peitTuHroeata areHuus oOTuMTaT HapacTBaHe Ha
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MaKpOMKOHOMUYECKUTE U (UCKANHW PUCKOBE, HO MMaWKK hpEABM,D,, ye npe3 nocneaHUTe TOANHM
MaKkpouKoHommnuyeckuTe paucbanaHcn Ha cTpaHaTa ca Ce CBMAM  3HAUWUTENHO, OYaKBaHWATA Ha
aHanu3aTopuTe ca, e HbArapckaTa MKOHOMMUKA Liie ce Bb3CTaHOBM npe3 2021 roanHa. Cnopea oueHKaTa Ha
S&P Global Ratings bbnarapua Bav3a 8 HacTosAlLaTa peUecua CbC CU/IHA BbHLUIHA NO3ULUA, cnea roauHU Ha
U3UILBK MO TeKyllaTa CMeTKa.

» BanyteH puck
CbLlJ,HOCTTa Ha TO3U PUCK Ce CbCTOU BHBB BB3IMOXKHOCTTA 33 PA3KA o6e3ueHKa Ha meCTHaTa BanayTa, Kato no
TO3W HAYUH NpPUXOAMUTE Ha CTONAHCKUTE cybekTu B CTpaHata Aa 6bAaT NOBAUAHU OT MPOMEHWUTE Ha
BANYTHUA KYypC Ha fieBa CNpAmo Apyru BanyTu. PUKCUpaHETO Ha Kypca Ha Obarapckusa nes (BGN) kbm
efAMHHaTa esponeiicka sanyta (EUR) orpaHuvaBsa konebaHuATa B Kypca Ha /NeBa CNPAMO OCHOBHUTE
HyXKAeCTPaHHW BaNyTn B PaMKUTE Ha KonebaHuata MeXay CbOTBETHUTE BaNyTU CAPAMO €BpOTO.

» JlnxseH puck

JINXBEHUAT PUCK € CBbp3aH C HAapacTBAHETO HA NUXBEHUTE PaBHULA, CbOTBETHO HAa pPa3xoauTe 3a /INXBHY,
KOeTO HenocpeacTBEHO HamMpa OTpakeHve B peasn3upaHaTa nevanba Ha MKoOHoMuuYeckuTe cybektu. 3a
HamannBaHeTO Ha pPUCKa OT CTPaHa Ha AbpXasaTa ce npepnpwemat pas3iudHM GUHAHCOBU MeToau 3a
ynpasneHue Ha avbnara. Makap /NMXBEHUAT pUCK Ja € 4acT OT pUCKa, CBbp3aH C MaKpocpegarta, npu
Ha/IMYMETO Ha rofama BOMATUAHOCT B JIMXBEHUTE PaBHULWE MOraT ga ce npeanpuemar MepKu 3a
orpaHuW4yaBaHe Ha BAWAHWETO Ha OYAKBAHOTO MOBULUEHWE C M3NOJ/3BAHETO HA METOAM 3a XeAXKupaHe Ha
JINXBEHWUSA PUCK.

»  WHPnauMoHeH puck

Tosa e PUCKDBT OT NOKayBaHE Ha 06LLI,OTO HWBO Ha uUEeHUTEe. B'bl'll'apCKMTe npaBnTe/ICTBa Npe3 nocaneaHuTe
rogvHU Ce NPUABPXKAT KbM CcTpora GUcKanHa NoAWTUKA B YCNOBMUATa Ha BanyTteH bopa. TeHaeHuuaTa e
I'IO/J,O6Ha nonnuTMKa Aa Ce 3ana3u B cnegBauinte roguvHu, ocobeHo ¢ ornea Ha NOCTUraHe Ha uenute 3a
npucbegUHABAaHETO Ha bbarapua kbm EBpO30HATa B MAaKCMManHO KpaTKu cpokose. Cuctemarta Ha BanyTeH
60pA KOHTPOAUPA NAPUYHOTO NpeafiaraHe, HO BbHWHK GakTopu (Hanp. NOBMLWABAHETO LeHaTa Ha neTpona)
OKa3BaT HATUCK B NMOCOKA Ha yBennyeHne Ha UeHOBWUTE HUBA. anC'be,lJ,MHﬂBaHeTO Ha CTpaHaTa HU KbM
EBpOﬂeﬁCKMﬂ Cblo3 CbULO Bb3AeﬁCTBa B NOCOKa NOCTENEHHOTO U3pAaBHABAHE HA BbTPELWHNTE UEHN C Te3n
Ha O0CTaHanutTe CTpaHN YNEHKWN, CnopeA NPOTHO3UTEe HUBOTO Ha MHd)naU,Mﬂ B CpeaHoCpoYvYer nnaH HAma Aa
HaaAXBbpAA 4-6% roaniuHO, KOeTo NpaBv TOBa HE6IlaFOﬂpMFITHO'BI1‘i'_1ﬂHMe CPaBHUTENHO OTPaHUYeHo.
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»  Puck ot HeBnaronpuUATHM NPOMEHU B AaHBYHWTE U APYIU 3aKOHM

Cucremarta Ha gaHb4yHo obnaraHe B bbarapua Bce oule ce pa3BMBé_,.B pe3ynTaT Ha KOeTO MOXKE /13 Bb3HUKHE
NPOTUBOpPEYMUBA AaHDBYHA NPAKTMKA KAKTO HA AbPMKABHO, TaKa M Ha MECTHO HUBO. BbNpeky, ye no-ronamara
4acT OT ObATapcKoTO 33aKOHOAATENCTBO BeYe e XapMOHU3MPAHO CbC 3aKoHogaTencrsoTo Ha EC,
npWNaraHeTo Ha 3akoHa e ODeKT Ha KpUTUKA OT eBpOMencKkUTe napTHLOpU Ha buvarapusa. CvhaebHata M
afiIMMHUCTpPaTUBHA NPaKTUKa ocTasaT npobnemaTuyHu: BbArapckute CbAMAMILA HE Ca B CbCTOAHME
epeKTUBHO fa pellaBaT CNOPOBE BbB BpPb3Ka ¢ NpPaBa BbPXy COBCTBEHOCT, HAPYLIEHMA HA 3aKOHOBU M
[LOTOBOPHM 3ab/IKEHUA U APYTU, B PE3YNTAT HA KOETO CUCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTENHO
BMCOK. Hesasucumo oT npobnemnte B bGbnarapckaTa npaBHa cucTema, ObArapCKOTO TbProBCKO
3aKOHOAATE/ICTBO € YacT OT eBPONENCKOTO M KaTO TaKoBa € OTHOCUTENIHO MOAEpPHO. BbBekaaHe Ha HOBM
HOPMaTMBHM aKTOBe B 06NacTU KaTO APYIKECTBEHO MPABO M LUEHHW KHUXKA, KAKTO U XapMOHM3aLMaTa CbC
3aKoHUTe u perynaumuTe Ha EC ce ouaksa aa goseaaT B 6113Ko 6baelle 40 HaAMaNABaHE HAa HOPMATUBHUA
PUCK.

»  Puck oT dopcmaopHmu o6CToATeNCTBa
dopcmakopHu cbbuTUA KaTo NMpupoaHu beactBus, ca60Ta>K'y1, n3byxBaHe Ha BOWHM W TEPOPUCTUYHU
aKTOBe, KAaKTO 1 ApYyrn, morat ga AosBeaart Ao HenpeaABUAUMA NIPOMAHA B UHBECTUTOPCKOTO OTHOWEHWE U
WUHTEpEC BbB BPb3Ka C Na3dapa Ha BCAKAKBU d)MHaHCOBM MHCTPYMEHTHU, KAKTO Ha NpUTEeXXaBaHUTe, TaKka U Ha



u3gagersnte oT "3eHut UHBecTMbHT Xonauur' ALl Hakon dopcmarkopHu cbbutua He npeasuxkpat
Bb3MOMKHOCTTA 33 3aCTPaxoBKa.

BbamMOXHO € A3 HAcTLAAT W GOPCMaKOpHM 0ODCTOATENCTBE, KOUTO A3 UMAT CUAHO OTP3XKEHUE BbPXY
LUANOCTHATa MAKPOMKOHOMMUYECKA M MexadyHapodHa cpesa. lpumep 3a TakbB puck e obsseHaTa oT
cBeTOBHaTa 34paBHa opraHusauus ,lManaemus” oT pasBunata ce B Kpaa Ha 2019 r. enmaemua oT OCTbp
pecnupartopeH CMHAPOM, CBbp3aHa ¢ HoBuA KopoHasupyc COVID-19 (Kosua-19). OTKpUTUAT B Kpaa Ha 2019
r. 8 Kuran Hos BUpyC BbpP30 ce npeHece B LienuA CBAT, KaTo EBpona e cuiHO 3acerHarta. Peguiia Abpkasu
npeAnpuexa ApacTMUHM MEPKU 3a OB/ajABaHe Ha 3apa3aTa ¢ KOPOHaBWYCa, BKNIOUUTENHO W Bbarapus.
MasapuTe B UAN CBAT THPAAT CPMBOBE, KAKBUTO HE € MMano oT duHaHcosus Kpax npe3 2008 r.

6. HECUCTEMATUYHM PUCKOBE

HecuctematuuHuTe pucKoBe ce CBBP3BAT C OBWMA WMHBECTUUUOHEH pPUCK, cneuuduueH 3a camoTo
[APY>XeCTBO U OTPaCch/a, B KOMTO onepupa.

» Puckose, CBbp3aHu C AEMHOCTTa U CTPYKTYpaTa Ha APYeCTBOTO
,3EHUT WNHBECTMBHT Xonauur’ Afl 2 apyXecTBO OT XOANAMHIOB TUM W BAOLIABAHE HA ONEpaTUBHUTE
pesynTatu, pUHAHCOBOTO CbCTOAHWUE M NepCNekTUBUTE Npea AeMHOCTTa Ha Apy)KecTBaTa oT nopTdoauoTo
My MOXe fa uma HebnaronpuateH eexT Bbpxy pesyntature oT AelHocTTa M GUHAHCOBOTO CbCTOAHME Ha
JpyecTsoTo, BKAIYNTENHO U CNCCOBHOCTTA MY Aia M3NAallia AMBUAEHTW.

Toit KaTo ,,3eHUT UHBECTMBHT XonauHr” Afl pa3BuBa AEMHOCTTa CU Upes ApYXecTBata B KOMTO UHBECTUPA,
HEroBoTo (GpUHAHCOBO CbLCTOAHME, OMNEPaTUBHU PE3yATaTM M NEPCneKTMBWM Ca 3aBUCMMKU OT TAXHOTO
CbCTOAHME, pe3yaTatu U nepcnektusn. CnocobHocTTa Ha [Ipy»XecTBOTO Aa NpoabaXkasa Aa WHBECTMPA
COBCTBEHUTE M MPUBNEUYEHU CPEACTBA B AbLLEPHU, aCOUUUPAHM U APYIM KOMMNAHMU, KaKTO U Aa U3Niawa
AUBUAEHTH, aKo bbae B3eTo peleHue 3a ToBa oT OBWOTO cbbpaHWe Ha akuMoHepuTe, Lie 3aBuCU OT
peanua GakTopu, CBbP3aHN € TAX, BKAKOUYUTENHO pasmepa Ha nevanbure u NnapuuHUTe NOTOUM.

Bbnpeku, ue KOMNaHUMTE, B KOMTC L pysKeCTBOTO MHBECTMPA Ca AUBEPCMGULUPAHY B Pa3/IMUHM OTPACNU Ha
HaUMOHaNHATA WMKOHOMMKA, HeBAarcnpuATHO pa3BMTME B eAWMH WM MOBEYE OT Te3n WKOHOMUUECKU
oTpacau, bu morno ga uma HebnaronpuateH edekT Bbpxy ONepaTMBHUTE pe3yntaTv Ha KomnaHumTe. OT
TOBa C/eABa, Ye AeMHOCTTa Ha ,3eHUT MHBeCTMBHT XonauHr” A/l e n3n0eHa Ha OTPacI0BUTE PUCKOBe Ha
APYXeCTBa, B KOMTO MHBECTUPa. [1pU. TOBA, BAUAHWMETO Ha OTAENHUTE PUCKOBE e NPONOPUUOHANHO Ha AeNa
Ha CbOTBETHWUA OTPACH/ B CTPYKTYPATa HAa AbATOCPOYHMA UHBECTMUHMOHEH nopTdeitn Ha JpyskecTBoTo.

»  OUPMEH pPUCK

PUpmeHnaT pucK ce obycnasa OT CTECTBOTO HA AEWHOCT HA Aa/leHa KOMNAHWA, KAaTO 3a BCAKO APYMECTBO e
BaXXHO Bb3BPDbLLAEMOCTTa OT MHBECTIPAHUTE CPeACTBA U PECYPCU Aa CbOTBETCTBA Ha PUCKA, CBbP3aH € Tasu
unBecTuumna. OCHOBHUAT ¢upmeH puck 3a “3eHuT WMHBECTMBHT XonguHr’ AJl, KaTo ApYysKecTBo OT
XONAMHIOB TUMN € Aa He OCbLiecTBRBa epeKTMBHO ynpaBaeHUe Ha WHBECTULMOHHUA cu nopTdein. Cowo
TaKa nvncata Ha pecypc 3a GMHaHCUPaHe Ha NJAHWPaHU MHBECTULMU MOXE Aa A0BefAe A0 OTpULLaTesTHu
dUHAHCOBM pesynTaTW, @ TOBA MPAKO BAMAE BbpXy GUHAHCOBOTO CLCTOAHUE Ha “3eHUT UHBECTMBHT
Xonauur” ALl.

dupmeHnunaT puck obeuHABa buaHec pucka U GUHAHCOBUA PUCK.

bu3Hec puckbT ce npeaonpeaens 0T CamoTo eCTecTBO Ha AeHHOCT Ha Apy»ecTsoTo. TON ce aeduHmpa KaTo
HECUTYPHOCT, CBbp3aHa C No/jyyabaHeTo Ha NpUMXOAM, MPUCHLLM 33 OTpacbna, B KOWUTO KOMMaHuATa
dyHKRuMoHupa. MNpeasua AedHOCTTa €1 ,3€HUT MHBECTMBHT XonauHr” Afl peanusupa A0OXOAHOCT U3LANO
upes ynpasneHue Ha GUHAHCOBUTE €1 aKTUBU, @ He Ype3 NPOU3BOACTBEHA AeMHOCT. Mopaan Tasn NpUYMHa
PUCKOBETE, KOUTO CbLIECTBYBAT Ca M3LANO B NOMETO HA MHBECTMPaHe Ha GUHAHCOBYM cpeacTea. Hal-ronam
AAN OT NPUXOAUTE Ha [IpYXKeCTBOTC Ca OT ynpaBieHWe Ha TeKyluTe My GUHAHCOBU akTUBKU nod ¢opma Ha
aKLUWUU Ha eMUTeHTW, TbPTyBaHK Ha ,bbarapcka Pongosa bopca” AL Mopaam Tasn npuunHa 6U3HEC pUCKBLT
3a EMWTeHTa e TACHO CBbP3aH C Kanu 7aN0BUA Nasap U eBEHTYaIHaTa HEBb3MOKHOCT [lpykecTBoTO fa bbae
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B CbCTOAHME fAa U3rpagn cncrema 34 usbarearHe sanAHMETO Ha pUCKoBeETE, CBBLP3AHU C UHBECTUPAHETO Ha
KanutanosuTe Na3apu.

OUHAHCOBMAT PUCK NMpPeACTaBNsBa AONbAHUTENHATA HECUTYPHOCT MO OTHOWEHWE Ha MHBeCTUTOpa 3a
noay4yaBaHETO Ha MPUXOAMW B CaydauTe, Korato dupmarta M3non3sa NPUBAEYEHW WU 3aEMHW CpeacTBa.
Tasu ponbaHuTeNHa GUHAHCOBA HECUTYPHOCT AoNbsisa BU3Hec pricka. KOrato 4acTt or cpefacTsaTa, ¢ KOUTO
bupmarta dprHaHCUPa AEeMHOCTTa CH, ca Noa dopmaTta Ha 3aeMU UAK AbATOBU LIEHHW KHUXKA, TO NNalLaHuATa
3a Te3n cpencTsa nNpeacTasnasat PUKCUPAHO 3ab/KEHUE.

KonkoTo no—rosism e AenbT Ha Ab/ATOCPOMHUA AbAT B CpaBHEHMEe CbC cObCTBEHUA KanuTan, TONKOBa No—
ronasma ule 6bAe BepoOATHOCTTA OT 3aTPYAHEHWA MPU U3NNaUaHe Ha QGUKCUPaHWTE 3ab/KEeHUS.
Y8esMueHMeTo Ha CTOMHOCTTA Ha TO3M MOKasaTen MOKasBa M yBennyaBaHe Ha GuUHAHCOBMA pUCK. [pyra
rpyna nokasaTenu ce OTHAcAT A0 NOTOKA OT MPUXOAM, 4pe3 KOWTO CTaBa Bb3IMOMHO MIALE@HETO Ha
3aab/mKeHuaTa Ha dupmara. [okazaTen, KOWTO MOXE Aa Ce M3MON3Ba, € MOKasaTeNAT 3a MOKPUTUE Ha
u3nnawanute GUKCUpaHu 3aab/xKeHUA (nuxeuTe). TO3WM NOKasaTen MOKa3Ba KONKO MbTU GUKCMPaHUTe
NMXBEHW NNALLAaHUA Ce CbAbPIKAT B CTOWHOCTTA Ha A0X0Aa Npeau NaallaHeTo Ha AuxBuTe U obnaraHeTo my
¢ Aanbun. Columat gasa Ao0bpa nHAMKaUUA 3a cnocobHoCTTa Ha duUpmaTa A4a U3nnauwa AbAroOCPOUHUTE CU
3a/1b/IKEHUA.

Mpuemausata uam “HopmanHaTa” cteneH Ha GUHAHCOBUA PUCK 3aBUCK OT BUsHec pucka. AKo 3a dpupmara
CbUWECTBYBA MAaNbK BU3HEC PUCK, TO MOKE Aa Ce OYaKBa, Ye MHBEeCTUTOpUTE B1xa BUNK cbrnacHM Aa noemar
no—ronam ¢$uUHaHCOB PUCK U 0BpaTHO.

> PUCKOBE, CBbp3aHM CbC CTPATErnATa 3a PasBUTHE HA APYKECTBOTO
bbaewmTe nevanbu M MKOHOMMUYECKA CTOMHOCT Ha KOMMNAHUATA 3aBUCAT OT cTpatervaTa, u3bpaHa ot
MEHUAXKDPCKUA kU, U300PDbT Ha HENOAXOAALA CTPATETUS MOYKEe [ia A0BEAE A0 3HAUUTENHU 3arybu,

[pyxecTBoTO Ce CTPeMn Aa ynpaBAsBa pUCKa OT CTPATErMYEcKU rPeLIKY Ype3 HenpeKbCHAT MOHUTOPUHT Ha
pa3/IMdHUTE eTanu Npu M3NbAHEHWETO Ha CBOSTa MNa3apHa cTpaterus U pesyntatute oT Hes. Tosa e oOT
U3KNOUUTE/IHO 3HaYyeHWe, 3a a3 MOXe [a pearMpa CBOEBPEMEHHO, ako e Heobxoguma MNpomsHa Ha
onpegeneH eran B nNaaHa 3a CTpaTerMyecko passuTue. HeHaBpeMeHHWUTE WKW HEeyMECTHW NPOMEHMU B
CTpaTerusTa CblLO MOraT 4a OKaXKaT CblUECTBEH HeraTUBEH e@eKT BbPXy AENHOCTTa Ha KOMNaHMWATa,
onepaTtMBHUTE pe3ynTatu U GMHAHCOBOTO i CbCTOAHME.

» Puckose, CBbp3aHM C yrpasieH1eTo
Puckosete, cBbp3aHK € ynpasneHUeTo Ha KomnaHuATa, ca cnegHuTe:

e B3emMaHe Ha IpelHN PeleHNA 3a TeKYLWOoTO ynpaBneHne Ha MHBEeCTUUMUTE U IMKBUAHOCTTA Ha
ApyxecTBOTO;

¢ HEeBbBIMOXHOCTTA Ha MEHWAXKMDBHTA Aa CTapTUpa peann3aumaTta Ha NNaHUPaHU NPOEKTU UK aunca
Ha NOAX04ALLO PbKOBOACTBO 33 KOHKPETHUTE MPOEKTH;

®  Bb3MOXXHU TEXHUYECKM IPELLKU Ha yNpaBaeHCcKaTa MHGOPMaLMOHHA CUCTEMa;

®  Bb3MOXXHMU rPeLIKU HA CUCTEMATA 3a BbTPELLEH KOHTPON;

®  HanyCKaHe Ha KNKYOBM CAYXXUTENN U HEBB3MOXHOCT 13 CEe HAa3HA4YM NEePCOHas C HYXKHUTE KavyecTsa;

® pUCK OT MPEKOMEPHO HapacTBaHe Ha pa3xoauTe 3a ynpasieHWe n agMmUHUCTpauuAa, Boael A0
HamanasBaHe Ha obLiaTa peHTabUNHOCT Ha KOMNaHUATA.

» KpeguTteH puck
ToBa e pPUCKbLT, NPOU3TMYALY, OT HEBB3MOXKHOCTTA Ha [pyKecTsoTo Aa NocpeuwHe 3aAb/IXKEeHUATa CU No
npusBnevYeHUTe cCpeacisa #n € CBbpP3aH C HeHaBpeMeHHO, lJESCTW‘IHO MWK NbAHO Heu3nb/HeHUe Ha
3a4b/MKEHUATA 3a U3nnawaHe Ha TUXBU U rMasHUUW MO 3aeMHUTe My CpeacTea. CbLlJ.O TaKa KpeaguTHUAT
PUCK NPeACTaBAABa U PUCKDT AaAEH KOHTPAreHT Aa HEe 3annaTh 3a4bNMEHNETO K Kbm [ipyKecTsoTo.



> PUCK, cBbp3aH C NialaHeTo Ha PMUKCMpaHa IMXBa Mo eMUCHATA

Mpu ¢MKCMpaHa NMXBa 3a nepuola Ha AadeHa emucusa, EMUTEHTHT noema 3aAb/KEHMETO Aa nnalla
onpeaeneHa /UXBa HE3aBUCUMO OT Ma3zapHWUTE HWUBA U NpUXOAUTE, KOUTO noayyasa. [0 TO3M HauwmH
CblULECTBYBA HEBBL3MOMHOCT Ha APYKECTBOTO Aa Ce 8b3M0N3BA OT HAMA/IeHNe Ha JIMXBEHUTEe HUBA (KaKTo e
B C/ly4ana Ha NNaBalwa AMXBa) U Aa NpoAb/AKaBa 43 NNalla No-BUCOKM /IMXBU, HE3aBUCUMO OT AUHAMUKaTa
Ha NpuxoauTe cu (KOMTO MoraTt da 6baaT HamanasawmM) U nNpeobnanasalwmTe NUXBEHU nasapHu Husa. OT
ApYra CTpaHa, dukcupaHata NuMxsa Aasa Bb3MOMKHOCT Ha EMuUTeHTa Aa NnaHupa no-pobpe CBOWUTE NapuyHK
notoum. CblLo Taka, A0 U3BeCTHA CTeneH GpUKCUpaHaTa NUXBa Npeana3Ba AajieH UHBECTUTOP OT HeraTuseH
cnaj, B NUXBEHUTE HUBA.

»  J\HBMAOEH PUCK
JIMKBUAHUAT PUCK € CBbP3aH C Bb3MOXHOCTTA ,3eHUT MHBECTMBHT Xoaguhr” A aa He noracu B
ZIOTOBOPEHUA pa3mep U/UNKU B CPOK CBOM 3aAb/IKEHUA, KOTaTo Te CTaHaT uanckyemun. Haanyuneto Ha Aodpu
duHaHCOBU MoOKa3zaTenn 3a peHTabUAHOCT M KanuTanuMlauua Ha AafeHO APYXECTBOTO He cCa rapaHT 3a
6e3npobnemHo nocpelaHe Ha TeKylMTe NAalWaHUA. JIMKBUAEH PUCK MOXKe @ Bb3HUKHE 1 Npu 3abaBeHun
NAalWaHua OT CTPaHa Ha KOHTPAreKTH Ha Apy»KecTBOTO.

,3eHUT UHBECTMBHT XonauHr” ALl ynpasnaBa TO3M PUCK NOCPEACTBOM NPOTHO3WpaHe Ha napudHuTe
NnoToumn N NOAABPXKA NONOXKUTENEeH DaNaHC MEXAY BXOAAULMA U U3XO4ALL, NapUyeH MOTOK, BKAOYUTENHO
HaZMYHUK NapuuHy cpeacTsa. [pyXecTBoTo NOAAbPIKA U ynpasnasa nopThenn B KPaTKOCPOUHU GUHAHCOBU
aKTUBM, KOWUTO kbM 31.12.2020r. e Ha cTouHocT 39 354 xun.ne., cnpamo 38 922 xun.ne. 3a 2019r. 1 24 913
xnn.ng. 3a 2018r. flpn HeobXxoAMMOCT 1 C Uen rapaHTMpaHe pefoBHOTO obcny)BaHe Ha 00ANTaLMOHHUA
3aem, ,3eHuT UHBecTMBHT Xonaunr” Al moxe aa npuberHe go npoaaskba Ha 4acT OT MHBECTULUUTE CU B
KPaTKOCPOYHU GUHAHCOBU aKTUBM.

> PWUCK OT CAA@/KM CbC CBBP3aHM /LA NO LIeHW, pas/IMiHK OT Na3apHuTe
PUCKBT OT Bb3MOXHO OCBLUECTBABAHE HA CAENKA MeXAy ApyxecTeaTa B [pynaTta npu yCci0BUA, KOUTO ce
pasnuyaBaT OT nasapHUTE ce W3pa3faBa B MOemaHe Ha PUCK 3@ NOCTMraHE Ha HUCKA [I0XOAHOCT OT
npefocTaBeHO BbTPELWHO-TPYNOBO GUHaHCUpaHe. [lpyr pUCK, KOWTO Moxe aa 6bae noer e npu
OCbULECTBABAHETO Ha BbTPEWHO- [PYNOBU THPrOBCKW CAENKM, A3 HE BbAaT pPeanusupaHn A0CTaTbYHO
npuxogu, a ot Tam u aobpa neyanba 3a CbOTBETHATA KOMMAHMA. Ha KOHCONMAUPAHO HUBO TOBA MOXe A
pednekTUpa HeraTMBHO BbpPXy peHTabuaHOCTTa Ha rpynara.

BcuuKkM caenkyM CbC CBbp3aHM NKla B [pynata ce OCbLUECTBABAT MPU YCAOBUA W LIEHW, KOWTO He ce
pa3nuyaBaT oT 0bMyalHUTE Na3apHu TakuBa.

> BanyteH puck
BanyTHMAT puck e ¢Bbp3aH C nosyyasaHe Ha GUHAHCOB Pecypc WKW Ha NPUXOAM, AEHOMMHUPAHWU BbB

BanyTa, pasAnyHa OT Ta3u Ha U3BbLPLUBAHUTE PA3XOAM NPW BONATWIEH KYPC MEXAY ABETe BanyTh, KOWTo
Cb3gaBa NpeAnocTaska 3a reHepupaHe Ha sarybu.

BanyTHuAT puck 3a ,3eHUT UHBECTMBHT Xongunnr” ALl e ceefileH A0 MUHUMYM, KOETO e B pe3ynTaTt oT ABa
dakTopa: MbPBO, Ha NOAAbLPKAHETO Ha GUKCUPAH KYPC Ha fieBa KbM €BPOTO M BTOPO, KPeAUTHUA pecypc,
KOATO n3nonssa [lpyxecTsoTo 3a pUHaHCMpaHe Ha AelHOCTTa cu e BbB BasyTa €Bpo, PUKCUpaHa Kbm
Ba/slyTarta, B KOATO CE OCbLUECTBABAT NPUXOAUTE MY.

1.2. AHanu3 HG GUHAHCOBU U HEQUHAHCOBU OCHOBHU rokasamenau 3a pe3yamamd om
deliHocmma, umauwu OMHoOWeHUe KbM cmonaHckama deliHocm, 8KA0YUMENHO UHBOPMAYUSA
110 8bIPOCU, CBBP3AHU C EKONO2UAMA U CAYHUMEnUme

Kbm 31.12.2020r. ,3eHUT UHBECTMBHT XonauHr” Afl nputeskasa TeKyLM GUHAHCOBM aKTUBM B pasmep Ha
39 354 xun.ne. Tean akTMBM OCMTypPABAT B ronNAama CTeNeH TeKywata AOXOAHOCT 3a UAnoTo [lpyxecTso,
6bp3o AMKBUAHKM ca M moraT ga HbAaT OLUEHEHM ACHO M TOYHO BbB BCEKW eAUH MOMEHT. B cneasaliarta



Tabnuua e npeacTaBeHa MHOOPMAUMA 33 CLCTOAHMETO Ha NOPTHENNA OT aKTMBM Ha APYKECTBOTO KbMm

31.12.2020r.
Tabnuya 1
®duHaHCOBM aKTUBY, ABPXKAHU 3a TbpryBaHe, OTYUTAHM NO CripaBeannBa ]
croiiHOCT B neyanbarta u 3arybara 31.12.2020
EmuteHT BGN ‘000
Enxum-Uckpa A/l 4
Anbera AL 4

mapa naaHuHa xona ALl

2]

Xonguhr Bapna A[]

3943 |
22

Xumnmnopr A}
Monbar ALl 1
Cynep boposey Mponbptn ®oHa AACUL, 865
Espoxong bvnrapua Al 9
Tekcum bBaHk A/l 155
BONIKAH EHA CUA MPONBPTUC AACKL, 4 98OT
Tpencrpyn xong ALl 6 ‘
3bpHeHu xpaHu bvarapua Al ﬂ
Benrpad Acer MeHngmbHT Al-Codua 10 696W
MNvpsa NHBecTuMOHHa baHka A/l 7
FOPWUIM FTATAPUH ALl 3
UHaycTpuaneH xonguur buvnrapua A/l 2
doHA 32 Heasukumn umoTtu bbvarapus AACUL, 27
ApngaHc Tepadona AQCULL 4
PogHa 3ems XonauHr ALl 130
NusecTuumnornHa KomnaHus Manata A/l 1577

mMCHaﬁ bvarapua Al 1579

| 06wo 24019
®UHAHCOBY aKTUBM, OTUYMTAHU NO AaMOPTU3UPAHA CTOWHOCT
PUHAHCOBM aKTUBU NO PENO CAELNKU 9521
B3emaHua oT 1MXBM NO pena Ha PUHAHCOBU UHCTPYMEHTH 1580
B3emaHusa no uecuu 3531
BaemaHuna ot Anxen no uecuu 162
BzemaHusa no 3aemun 536

5

| 06wo 15 335

Bcuuko pUHAHCOBM aKTUBU 39354

Kbm 31.12.2020r. nacuBa Ha oTyeTa 3a GpUHAHCOBOTO CbLCTOAHUE Ha ,3eHuT UHBeCcTMBHT Xonauur”’ Af]

BKAtOUBA!

06ulo cobetBeH Kanutan B pasmep Ha 1 937 xun.ne., popmupad or OcHoseH Kanutan ot 248 xun.ns.,

Pesepsu — 104 xun.nB. M HaTpynaHu ne4anbu ot genHoctta — 1 585 xun.ns..

HeTekywm nacueu B pasmep Ha 15 366 xun.nB., OT 3aAb/HKEHUA NO eMUTUPAHUA ODAUrauMoHeH 3aem -

19 558 xun.ns.

Tekywy nacueu B pasmep Ha 29 200 xun.ns., oT kKouTo 3 843 xmMn.nB. Tekywa 4acT OT 3a4b/DKEHUA Mo

emuTupanna obanraymoneH 3aem - 19 558 xwua.nB., 24 233 xun.nB — NpUBNEYEHW CpPeACTBa NO Peno
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cpenku, 300 xun.ne. - AMXBU NO PENO CAGNKK, 309 XuN.nB. - NUXBU No obanraumonen 3aem, 448 xun.ng. -
3aAb/DKEHUA KbM A0CTaBYULMN U APYrM KOHTpareHtu, 67 Xun.iB. - HenoTbpceH AMBWAEHT 33 MWHany
roAuHU Ha aKLMOHEPU Ha [lpyKecTs0TO.

O6ANTaLMOHHUAT 3aEM e CbC CAeiHUTE NapameTpu:

- Bua Ha obnuraumute: O0OMKHOBEHM, De3HanWMUHW, NOUMEHHM, cBoboagHONpexBbpNaeMH,
NIMXBOHOCHK, obe3neyeHun, HEKOHBEPTUPYEMMU

- Pasmep Ha obauraymoHHna 3aem: 10 000 000 /aeceT munmnoHa/ eBpo

- Bpoii Ha o6aurayuuTe: 10 000 (aeceT xunaaw)

- HomuHaHa cTOMHOCT Ha efHa obaurauma: 1 000 /xunspa/ espo

- EMMCUOHHA CTOMHOCT Ha eaHa obaurauma: 1 000 /xunspa/ espo

- Cpok (maTypuTeT) Ha 0bnuraLMoHHus 3aem: 8 /ocem/ roannm (96 meceua), CUMTaHO OT AaTaTa Ha
CKNIOYBaHe Ha 3aema (M34aBaHe Ha EMUCUATA) C TPU TOAUHU TPaTUCEH Nepnog,

- [lata, ot koaTo Teye cpoka Ao nagexa: 06.10.2017 r.

- Nuxea: 6.00 % (wecT npoueHTa) Ha roauwHa 6a3a;

- Mepuop Ha NUXBEHO NNALLEHEe: Ha 6 meceua — 2 NbTU TOAULLHO

- MoraweHue Ha rasHWMLATA: Ha JeceT pasHKU BHockK no 1 000 000 /eann MuanoH/ espo

- [NaTtu Ha nagexuTe Ha:

rnasHu4YHK nnawanus: 06.04.2021 r; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023 r.; 06.10.2023
r.; 06.04.2024 r.; 06.10.2024 r.; 06.04.2025 r.; 06.10.2025 1.

nuxsenwn nnawanusa: 06.04.2018 r.; 06.10.2018 r.; 06.04.2019 r.; 06.10.2019 r.; 06.04.2020 r.; 06.10.2020 r.;
06.04.2021 r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023 r.; 06.10.2023 r.; 06.04.2024 r,;
06.10.2024 r.; 06.04.2025 r.; 06.10.2025 r.

- uen Ha obnuraumoHHMA 3a32m — NpuaobuBaHe Ha MWUHOPUTAPHU WU MaXXOPWTapHW AAsnoBe o7
nyBAnYHN U HenybnuHM KomnaHuW 8 Bbarapus v uyK6MHa, NWXBOHOCHU ALNTOBU LEHHU KHWXKA, AA/108€ B
KONEeKTUBHM MHBECTULIMOHHM CXEMU, MOKYNKa Ha B3emaHWA, ynpasiaeHue U pasBuMTUE Ha HanpaBeHwuTe
WHBECTUUMMU, C e/ NOBULIABaHe Ha TAXHATa cToHocT. C orneq peayuupaHe Ha pucka, Npu UHBeCTUpaHe Ha
HabpaHuTEe CPEACTBa e ce uenu GopmupaHe Ha AUBepcMPULMPaH MHBECTULIMOHEH NopTein.

Mpe3 2020r. ca M3BbLPWEHW NETC M LIECTO JIUXBEHW naaujankua 8 obuw, pasmep Ha 600 000 espo upes
NnesoBaTa pasBHOCTOMHOCT oT 1 173 498 nesa.

HeTHusa pe3yntaTt oT OUHAHCOBKM onepauyuMu Ha ,3eHnT WMHBECTMBHT xonguHr’ AJl 3a roauHata e
NonoHUTENEH B pasmep Ha 488 xun.nB., 3a 2019r. e 396 xun.nB., a 3a 2018r. - 1 690 xun.ns..

Pa3sxoauTte 3a eMHOCTTA Ha ,3eHUT UHBECTMBHT xonauHr” Al npe3 roguHaTta ca B pasmep Ha 263 xun.ne.
NeuanbaTta 3a 2020r. e 353 xun.ns., 3a 2019r. - neyanba 169 xun.ns., a 3a 2018r. - neyanba 1 380 xun.ns..

M3BbpwBaHaTta ot [py>KecTBoTO AEMHOCT He OKa3Ba u He BM poBena go He6naroNnpUATHO Bb3AEMCTBUE
BbpPXY OKO/IHATa CpeAa, EKONOrMATE, KAKTO U BbPXY 3A4paBeTo u 6e30NacHOCTTa Ha CAYXUTenuTe.

EcrectBoTO, 06XBata ¥ obema Ha M3aBbplIBaHaTa OT [py)XXeCcTBOTO AEHHOCT He npeanonara 3aBUCUMOCT
Ha YMCNEHOCTTa M 3an/1alLaHeTo Ha nepcoHana oT TexHua non. [leiHocTra Ha [lpyXKecTBOTO He OKa3Bsa

HEraTMBHO Bb3AeNCTBME BBPXY NpPaBaTa Ha 4YOBEKa M He AONYCKa 3HAUYUTENIeH PUCK OT TAXHOTO
HapylwaBaHe.

MNpouecure Ha BbTpellHa opraHuzauusa B ,3eHUT UHBECTMBHT Xonguur’ ALl ca npeaHasHauyeHu MU

rapaHTUMpaT NnpeaoTspaTABaHe M HeAONYCKaHe Ha KOpyNnuUA U NOAKYNKU, cAydyan 3a KOUTO Agocera He ca
YCTAaHOBEHM.



1.3.Epekm om eupyca SARS-CoV-2 u navdemusma om COVID 19 ebpxy deliHocmma Ha
Apyxcecmsomo npe3 2020 200uHa

Ot kpas Ha 2019 roanHa B cBetoBeH malab ce pa3suBa ennpemMus OT HOBa KOPOHaBUpPycHa bBonecr,
NbpPBOHAYaNHO Bb3HWUKHaNa B Kutaih u posena ao 610KUpaHe HA UKOHOMMYECKUA UBOT U A0CTaBKUTe OT
Kutait B Hauanoto Ha 2020r. MNopagn TeHAEHUMATA HA YBENMYABAHE HA C/lydauTe Ha 3apa3eHu u 601HK, 8
HauanoTto Ha mecey mapT 2020 rognHa C30 0688y odrumanHo pasnpocTpaHeHneTo Ha Bupyca SARS-CoV-2
W NPUYMHABAHOTO OT Hero 3abonasaHe COVID-19 3a naHgemuna. Ha 13 mapt 2020 r. HapogHoTo cbbpatue
Ha Penybnuka bbarapus o6aBu M3BBLHPEAHO MONOXKEHWE B CTPaHaTa 3apaAM KOpOoHaBupyca MU Haxa
BbBEAEHU 3aCneHU NPOTUBOEMUAEMUYHN MEDKNU U OrpaHnyeHus. M3BbHPeaHOTO NOAOXKEHNE NPOABIXKU
80 13 mait 2020 r. Bcheacreue uameHeHue Ha 6bArapckoTo 3aKoHOAaTeNCTBO npe3 mai 2020 r., be aageHa
Bb3MOMHOCT Ha MUHWUCTbPaA Ha 34paBeona3BaHeTo, /e[ CbOTBETHATa CaHKUMA Ha NPaBUTENCTBOTO Ha
Bobarapus, pa obssasa U3BbHPEAHA enupemuyHa obctanoska. OT 14 mait e obaseHa M3BbHpeAHa
enugemunyHa obctaHoBKa A0 14 toHn 2020 1., yabayKeHa B NOCAEACTBUE HAKONKO NbTu go 30 anpun 2021 r.

MaHaemuaTa U 06ABEHOTO B Ta3n BPpb3Ka M3BbHPEAHO NONOKEHUE B CTPpaHaTa NpeAr3BuKaxa YyBCTBUTENHO
HamanABaHe Ha MKOHOMMWYECKATa aKTUBHOCT W MOPOAMXa 3HAYMTENHA HECUTYPHOCT M HeU3BeCTHOCT 3a
ObAEWNTE MAKPOUKOHOMMYECKM npouecu. ObaseHaTa B NOCNeACTBME W3BbHPEAHA ENuAemuyHa
06CTaHOBKA peayuupa 4acT OT MepKuTe, KoUTo 6Axa BbBEAEHW M0 BPEME Ha U3BLHPEAHOTO MONOXKeHUE,
HO BbMNPEKA TOBA aKTyanHUTE MEPKU CbLLO OKA3BAT BAUAHME BbPXY MKOHOMUUYECKATa aKTUBHOCT B CTpaHarTa.

Mpe3 noytu usnata 2020 roavHa B pPasNMuHKU AbpXaBW MO cBeTa 6Axa BbBEXAaHW pPa3AUYHM
OTPAaHUYUTENIHU MEPKU, BRAKOUUTENHO HAKOU OrpaHUyYeHuns B‘ﬂbTyBaHMH M TPAHCMNOPT, NOCTaBAHEe Ha
OTAENHWU XOpa, KaKTO U Ha LeNn HaceNeHn MecTa M paloHu NoA NbAHa WAM YacTMYHA KapaHTWMHa, KaTo
EBpona e eAnH OT Hal-3acerHaT1Te oT NaHAEeMUATa KOHTUHEHTHM KaTo LANO0. Tesn orpaHMYeHmna ce oTpasuxa
Ha AOCTaBKWUTE W AoBeAOXa A0 MKOHOMMYECKM 3aTpyAHEHMA 3a cTonaHcKuTe cybekTn n 3abaBaHe Ha
MKOHOMUYECKOTO pa3BuTue 8 EBpona n Apyv vacTu Ha cseTta. Orpomen Bpoi xopa 3arybuxa paboTHute ce
mecTa, Kakto B Penybnuka bbnrapus, Taka v 8 EBpona u B uenus CeAaT.

[o kpas Ha 2020 rogmHa peanHo He Gelle B8b3CTAHOBEH HOPMaNHWUA MKOHOMWUUYECKU KUMBOT, KakTO B
CTpaHaTa, Taka u B yyxbuHa. NpasuTtencTsoto Ha Penybnuka bbnrapus sbBege pasNIMUHU NKOHOMUYECKU U
COUMANHW MEpKW, YMATO uen e Aa NoAnOMOTHaT, AOPUM M YaCTUYHO, 3acerHatute oTpacav u busHecu B
pe3yntaT Ha NaHAemMUATa, WU3BbHPEAHUTE MNOJIOMEHUA W OrpaHUYeHusATa, BbBEAEHM B CTpaHaTa M B
yyOuHa. bele npueT cNeyManeH 3aKoH BbB BPb3Ka C BbBEAEHOTO U3BbHPEAHO NONIOXEHNe, KaKTo U baxa
HanpaBeHW NPOMEHU U AONBAHEHNA B APYTM 3aKOHU. Pa3sinyHKn CPOKOBE, BKA. U AaHDBYHU, BAXa yAbAKEHU
npes 2020 roauHa. bewe gaaeHo paspeweHue Ha TbpProBckuTe HaHKW Aa AOTOBOPAT C KAUEHTUTE CU
[PAaTUCHWU NEPUOAU W AP. PA3CpPOUBAHMA NO OTNyCHATUTEe BaHKoBW KpeauTu. Oaobpuxa ce u ce ocurypurxa
pa3nuuHm ¢uHaHcupaHua no nporpamu ot EC u oT gbpwaHua 6toaxkeT Ha Penybnnka bvarapus.

MNpes roguHaTta 3ano4Ha pa3paboTBaHeTo U TecTBaHe Ha BakcuHI cpelty COVID-19, kaTo ToBa ce cayuyBalle
B HAKONKO AbPXKaBU C Pa3nUyHn TeMNoBe W ycnexu Npu nanuianuunata. B kpasa Ha 2020 rognHa, Kakto 1 B
Ha4yanoto Ha 2021 roauHa, Bb3 OCHOBA Ha NOMOMUTENHM OUEHKW OT EBponelickata areHuus no
nekapcreata, EBponeiickaTta komucua kbm EC e pana paspeweHue 3a ynoTpeba Ha TeputopuaTa Ha EC Ha
yeTUpU BakcUHK cpeuty COVID-19. BakcuHauuAta 3anoyHa eaHcBpemedHo 8 uenua EC Ha 27 pgexemspu
2020 r. O4yakBaHuWATa Ca NPK BaKCMHUMPAHE Ha A0CTaTbYHO Ha 6poit wuTenn Ha EC v B cBeToBeH mawab karto
UAN0, Aa C& Hamanu 3HAYUTENHO Pa3NPOCTPAHEHUETO HA BMpPYCa U CboTBETHO Ha Bonectta COVID-19. Bee
OlLLE He MOXXe aa ce Hanpasu NMPOTrHO3a [asv ToBa We cTaHe B pamkuTte Ha 2021 r. 1 ako 4a, T0 NoO Koe
Bpeme Ha roguHara.

B 3aBMCMMOCT OT NPOAB/IKMTENHOCTTA HA MPEANPUETUTE OrpaHMyeHun, ePeKTUBHOCTTA Ha BAKCMHUTE U
Bb306HOBABAHE HA HOPMANHWA WKOHOMMUUYECKU wUBOT, edektute Guxa 6unu pasnuuHu B Obaewmte
aenctena Ha [pyskectBoTo. [Mpy No-AbATOCPOYHU OrpaHMyeHuns ToBa 6n aoBeNO A0 TPaltHO BAOLWIaBaHe Ha
UKOHOMMUYECKUTE MOKazaTenu u 61 peGpnekTmpano Bbpxy BCUYKU UKOHOMUYECKUN CyBeKTH.



BbRpekn OnMcaHoTo no-rope, AenHocTTa Ha [pyxectsoTo npe3 2020 r., nopaan HeitHWa no-cneundpunyen
XapaKTep, HE € NOBAMAHA HEraTUBHO UM NIOHE HE B MHOTO CbliecTBeH edekT. [ipy)KecTBOTO NPOAbAXKK HA
06CnyXBa 3ab/KEHMATA CM U A3 CbbUpa B3emaHWATa CU, KaTO peanusnpa NoONOKUTeNeH ¢UHaAHCOB
pe3ynTtar 3a foAuHaTa. [pyXecTBOTO He Ce e Bb3MN0A3BaN0 OT MKOHOMMWYECKM U COLMANHN MEpKH,
BbBEZEeHM OT MPaBUTENCTBOTO Ha Peny6inKa Bbarapus 8bB BPb3Ka C NaHAEMUATA, Tbid KaTo He OTroBapA Ha
3aN0XKeHUTE KPUTEPUU.

1.4. BawHU cbbumus, HACMbIuAu cned damama, KbmM KOAMO € CbCmageH 200UWHUA PUHAHC08
omyem

Ha 29.03.2021r. e nposeaeHo O6wo cvbpaHne Ha obsMrauoHepute oT emucuaTa obauraumu, UsganeHu
oT [lpy»ecTBOTO, Ha KOeTO € B3eTO pelueHne ciuTaHo oT 06.04.2021r. nuxBeHUAT NPOLEHT no obaurayuute
[1a ce npomeHmn oT GuKeupaH 6 % rogMLIHO Ha NAaBall, rOAMWEH JTUXBEH NPOUEHT, POpMUpaH OT 6-MmecedeH
EURIBOR ¢ Hagbaska oT 4 % (400 6a3ucHU TOYKK), HO He Mo-ManbK OT 2,25 % roAuWHO, Npu AMXBeHa
KoHBeHUMA Peanen 6poit AHM B Nnepuoga KbM PeaneH 6poit gHK B roguHara (Actual/365L, ISMA — Year).

1.5. BepoamHo 6bv0ewo pazgumue Ha npednpuamuemo

»3€HUT MHBECTMBHT XonauHr” ALl we ce NpMabpKa KbM pa3ymHa v afekBaTHa MHBECTULMOHHA NOANTHKA
C uen ocurypsiBaHe Ha:

- TEMN Ha PacTeX Ha NOAOMKUTeNHUTe GUHAHCOBM pe3ynTaTn OT AEeMHOCTTa Ha [lpyXecTBOTO, KOUTO e
cbobpaseH ¢ peanHUTe MKOHOMWYECKW YC/I0BMA B CTpaHaTa ¥ € B CbOTBETCTBME C UHTepecuTe Ha
UHBECTUTOPUTE;

- NPO3PaYHOCT B yNpaBAeHUeTo Ha [lpyKecTBoTo;
- 3aWMTa HA aKLLMOHEePHUTE NpaBa U PAaBHOMOCTaBEHO TPETUPAHE Ha BCEKW aKLMOHep.

1.6. delicmsus 8 0bsacmma Ha HayyHou3cnedosamenckama u paseoliHama deliHocm

»3eHUT UHBECTMBHT XonauHr” A/l He ocbULeCTBABA AeNCTBUA B 06/1aCTTa Ha Hay4YHOMU3CNe0BaTesickaTa 1
pa3BoiHaTa OeWHOCT.

1.7. Unhopmauus 3a npudobuearHe Ha cobcmeeHU aKUyuu, U3UCKBaHa no peda Ha 4a. 1870 om
TvbpeoscKus 3aKOH

Mpe3 2020r. ,,3eHUT MHBECTMBHT XoaauHr” ALl He e npnaobusan cobCTBEHU akLUMKM NO peaa Ha un. 1874 ot
TbproscKkuA 3aKOH.

1.8. Hanuwuemo Ha KnoHo8e Ha Npednpuamuemo

»36HUT UHBeCTMBHT XonauHr” Al HAMa perucTpupaHu KNoHoBe.

1.9. ¥13n0138aHU PUHAHCOBU UHCMPYMEHMU, YNPABaAeHUE Ha (PUHAHCOBUS PUCK

Mpeasug pewHoctTa cn ,3eHUT UHBECTMBHT XonauHr” Al peanu3vpa AOXOAHOCTTA CU M3LANO upes
ynpasneHne Ha GUHAHCOBUTE CU aKTMBM, @ He uYpe3 NPOU3BOACTBEHA AeWHOCT. [lopaan Ta3u NPUHUMHA
pUcKoBeTe, KOMTO CbLLECTBYBAT, Ca U3UANO B NMOMETO Ha MHBECTUpPaHe Ha GUHAHCOBU UHCTPyMeHTU. Hali-
ronam Asn oT npuxoauTe Ha [pyXecTsoTo ca OT ynpaBieHWe Ha TEeKylUTe My GUHAHCOBWU akTUBU, NoA,
dopma Ha akUMKU Ha eMUTEHTH, TbpryBaHU Ha BOB uan Ha ApyrvM akTUBU, NOAPoBHO onucanmn B T.1.2 no-
rope v npeacTaBiaBalWM NONE Ha NPUNOKEHWe Ha obauraumoHHus 3aem. MNopaau Tasum nNpuYMHa ce
06pblla BHMMaHWE Ha OHE3W PUCKOBE, TACHO CBbP3aHM C KANWTas0BMA W CbMbTCTBALLNA O PUHAHCOBM
nasapw. [leitHocTtTa Ha Jpyectsoto npe3 2020r. 6e cBbp3aHa ¢ n3bArBaHe Ha PUCKOBE, KOUTO BUXa MoK
CbLUECTBEHO Aa NOBAWAAT Ha pelyiTatuTe OT AeHHOCTTA. 33 HAKOM OT TAX KaTo T.Hap. obwu puckose
(3abaBsAHe Ha MKOHOMMYECKUA PACTEX, 3aKOHOAATE/SHW NpPOMEeHW B HeraTMBeH NNaH 3a AeiHOCTTa,
MPOMAHA Ha /IMXBUTE NO KpeauTn u Ap.) JpyxecTBoTOo He 64 MO0 Aa U3rpadu cucTema, KOATo Aa
NpeaoTBpaTH BAUAHMETO UM. 3a Apyru oT Tax obaue, T.Hap. cekTopHU, [lpyKecTBOTO € U3rpaguno cuctema

10



3a ynpasnenueTo nm. CvCTou ce 8 NePMOANYHOTO U HABPEMEHHO CbCTaBaHe Ha GUHAHCOBM OTUeTH, a cbuwio
W 4pe3 CBOEBPEMEHEH aHa/N3 Ha emMWUTEHTUTEe, TbprysaHun Ha b®b. AHanu3abT ce wM3BbLpwBa oT
npeacTasnasalinTe [ApyxecrsoTo, KOMTO MMAT A0CTaTbYHO BEWMHA U NpodecMoHaneH onuT, 4asally um
Bb3MOXKHOCT 3 OLEHAT PUCKOBETE Ha TO3M nasap.

2. [lexnapauma 3a KOPNOPaTUBHO ynpasaeHue
(cbra. un.40 or 3aKoHa 3a cueTOBOACTBOTO W 4A.100H, an.7, 1.1 oT 3NNUK)

2.1. UHgpopmayua 3a cnazeare no yesnecbobPa3HOCM Ha KOBEKCa 30 KOPOPAMUBHO YrpasneHue,
o0dobpeH om 3amecmuuk-npedcedamens Ha KOH:

»3€HNT NHBECTMBHT Xonauur” Al ce npuabpxa No LenecbobpasHOCT KbM UeNuTe, 3anerHanu B
HayuoHanHus Kogekc 3a KopnopatnsHo YnpasneHue (HKKY) n kbm CbBpemeHHaTa AenoBa NpakTvKa Ha

KOpropaTuBHO ynpasneHue. Tesu uyenn [pyKecTBOTO NOCTUTA KaTo CNAa3Ba ETUMHWUTE HOPMU U MPUHLMNW
3anerHanu B Kogekca:

e OcurypasaHe Ha Npo3pPavyHOCT B yNpaBneHNETO Ha [lpy»KecTBoTOo;

e [lpu u3b0op Ha U3NbAHUTENHO PBKOBOACTBO M GpOpMUpaHe Ha HeroBaTa KOMMETEHTHOCT —
NPUABbPIKAHE KbM N3UCKBAHMATA Ha HauMOHaNHUTE HOPMATMBHU aKTOBE M YCTPOCTBEHUTE
ZALOKYMEHTWN HA IPYKECTBOTO HU; »

e M3barsaHe Ha KOHGNUKT Ha UHTepeCU Mexay KOGNOPAaTUBHOTO PbKOBO/ACTBO U CBLP3aHM C
Hero 1M1a n3BbH [lpysKecTsoTo;

e OcbwecTBaBaHe Ha MPEBAaHTUBEH, TEKYL, M NOCAeABAll, KOHTPOA Bbpxy ¢upmeHute
npouecu;

e M3BbplIBaHe TEKYLLO M Ha roguiuHa 6a3a Ha He3aBucnm GpUHAHCOB 0AUT.

»3€HUT UHBECTMBHT Xonauur’ Afl He cna3sa no uenecbobpasHOCT APYr KOAEKC 3a KOpPnopaTUBHO
ynpas/ieHWe, KaKTO U He rpuaara Apyru npakTUKM NO KOPNOPATUBHO ynpasneHWe B AONbAHEHWE Ha
3anerHannTe B KOZEKCa 3a KOPNOPaTUBHO yrnpasneHue, ofo6peH OT 3amMecTHUK-NpeaceaaTens Ha KPH.

N npes 2020r. peiHocTTa Ha [pyKecTBoto e 6HBuna B CbOTBETCTBUE ¢ UenuTe Ha Kopekca, Kato
nocneAoBaTeIHO Ca NPUAAraHn NPUHUMUNKUTE HA A0DBPO KOPNOPATUBHO YNPABAEHMUE B HAKONIKO HACOKM, KaTo
No TO3W HAYUH Ce e CTPemANo Aa OCUTYPABa [0CTaTb4HO HaZeXAHA 3alMTa Ha NpasaTa Ha BCEKW eANH OT
akuuoHepute Cu:

- OcurypsaBaHe, ynecHABaHe W HacbpyaBaHe Ha eQpEeKTUBHO YYyacTME Ha BCUYKM aKUMOHEPU B
paboraTa Ha obuwuTe CbOpPaHUA Ha akLUOHepUTe;

- To4YHO U HaBpeMeHHO paskpusaHe Ha UHbOpPMaUMA 33 PUHAHCOBOTO CLCTOSHUE, pe3ynTatuTe oT
AenHocTTa, cobcTBEHOCTTa U yNpasneHueTo Ha [pyKecTBOTo, OCUTYPABAHE Ha AECEH ¥ NOCTORHEH
AOCTbN 40 Hes; ‘

- Cna3gaHe Ha nNpasunaTta 3a onpegenaHe Ha Bb3HarpaxAeHuATa Ha uneHoseTe Ha Cﬂ;

- OcurypsaBsaHe Ha 3alMTa Ha NpaBaTa HAa MMHOPUTAPHUTE aKUMOHEpPH, HAaCbpuaBaHe U NoAnNomaraHe
npu yNpaXHABAHETO UM, BKA. HO He CaMo v3NAaw@aHe Ha HenofyuyeHu AUBUAEHTU 33 MUHaNU
rOAUHN.

2.2, OBacHeHUR OM CMPAHA HAG eMUMmMeHma Kou 4acmu Ha KOBEKCa 30 KOPRopamusHoO ynpasneHue
He Cra3ea U KaKeu ¢ad OCHOBAHUAMA 30 Mosa:

,3eHUT MHBecTMBbHT Xonauur” All cna3Ba 3anerHanwute npasuna v NpuHUMnU 3a Aobpo kopnopaTtMsBHO
ynpasneHue B Kogekca 3a KopnopaTUBHO ynpasneHue, o4obpeH oT 3amecTHUK-NpeaceaaTens.
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2.3. OnucaHue HAa OCHOBHUME XAPAKMEPUCMUKU Ha cucmemume 3a 8bmpeweH KOHMpoa u
yrpaeneHue Ha PUCKa Ha EMUMEHMA 88 B8PB3KA € NPOLECA HA PUHAHCOBO OMYUMAHE:

BbB Bpb3Kka C npoueca Ha GUHAHCOBO oTYUTaHe ,3eHnUT UHBecTMBHT Xonauur’ Al npunara cuctema 3a
BbTPELLEH KOHTPO/, KOATO Ce NpernjiuTa ¢ AeWHOCTTa My ¥ € HePa3/esniHa 4yacT oT Hero. [lopaan mMankus cu
€KNMN BLTPELIHNA KOHTPO/ BbB BPb3Ka C NPOLEca Ha OTYMTaHe Ce OCbLLEeCTBABA 33 BCAKO eQHO CTOMaHCKO
AeiCcTBME OT ynpaBAABalWMTe W [/1aBHUS CYETOBOAUTEN NOA HaA30pa Ha OAuTHUA KomureT. Mo ceosTa
CbUIHOCT B TO3M NPOLEC Ce NPUara HerNpPeKbCHATO NPeBaHTUBEH, NOC/EABALL U KOPUTMpPaLL KOHTPO..

2.4. NMHgpopmayua no yner 10, napazpag 1, 6yksu: ,8,2,e,3,u” om fupekmueama 2004/25/E0 Ha
EN u Ha Cesema om 21.04.20042. omHOCHO NpednoxeHus 3a No2abwaHe:

Mpe3 2020 r. npeano}KeHUa 3a NOrAbUaHe KbM ,3eHUT MHBECTMBHT XONAUHI” MM OT HEFo KbM APYIU KL
He Ca OCbLLEeCTBABAHM.

Ha 05.09.2019r. e nony4eHo ysegomnenue no 4n. 145 3MMLK ot KOBOTCOC TEXTAMNC AIMMUTUL - Kunbp
3a npugobusaHe Ha AANOBO y4yacTve, npeacTasaaBalwo 28,58% o1 npasata Ha rnac B8 “3eHuT VHBECTMbBHT
Xonguur” Afl, ¢ AaTta Ha ckatouBaHe Ha caenkata 03.09.2019r. B [py»ecTBOTO HAMA APYIM 3HAYMMU NPEKU
UM KOCBEHW aKUMOHEPHW Y4acTuA (BKAIOYMTENHO KOCBEHU aKUMOHEPHM ydHacTUA 4pes NupamupaanHu
CTPYKTYPU M KPBCTOCAHKM aKLMOHEPHWU y4acTUA) No CMUCHAA Ha YneH 85 ot [lupextusa 2001/34/E0.

HAma npuTexareny Ha LeHHU KHWXa CbC CNELUMAnHN NpaBa Ha KOHTPO..
He cbuiecTByBaT orpaHudeHus Bbpxy Npasarta Ha rnac.

Pewenunsta 3a HasHayaBaHETO uAu cmMsHaTa Ha uyneHoBe Ha CbBeTa Ha AMPEKTOPUTE W BHAaCAHETO Ha
U3IMEHEHUA B YyYpeAWTesHUA AOICBOP ce B3emaT eAWHCTBEHO oT O6woTo cbbpaHue Ha akuuoHepuTe
MHO3WHCTBO 2/3 0T NpeAcTaBeHmna KanuTan.

NpaBomolunATa Ha YneHoseTe Ha CbBeTa Ha AUPEKTOPUTE W NO-CNELUanHO NPaBoTo Aa Ce eMUTUPAT aKL MK
u obAMraumMM ca pernameHTMpaHu 8 YcTaBa Ha ApyxectsoTo. MposeaeHoto Ha 18.09.2017r. ObBwpo
CbOpaHne Ha akumoHepuTe Ha [lpy:RecTBOTO e Npueno m3meHenue B un.10 Ha YcTaBa, CbrnacHo KoeTto ,B
CPoOK A0 5 (neT) rognHM OT BNUCBAHETO Ha TOBAa M3MeHeHWe Ha YcTaBa B Tbprosckus perncrbp, CbBeTHT Ha
AUPEKTOPUTE MMa NPABO /i3 B3eMa PELIEHWA 3a YBeMuaBaHe Ha Kanutana Ha [lpyKecTsoTo A0 A0CTUTaHe
Ha 06w, HomuHaneH pasmep ot 20 000 000 (aBageceT muanoHa) nesa ypes3 n3nasaHe Ha HOBU OBUKHOBEHM
/AU NPMBUNETUPOBAHY aKLINKM AW YPE3 KOHBEPTUPAHE Ha OBAUTaLMK B aKkumun,”

2.5, Cocmas U (hyHKYUOHUPAHE HO AOMUHUCIPAMUBHUME, ynpasumenHume u Had3opHume
Op2aHu U mexHume Komumemu.

Kom 31.12.2020r. ,3eHuT UHBecTMBHT XonauHr’ Al ce ynpasnssa oT CbBeT Ha AMPEKTOpUTE, YMIATO
TPUYNEHEH CbCTAB e KAaKTo cneasa:

- Mas leopruesa Bribykosa — ﬂpéA:eAaTen Ha C[,

- 3apasko AtaHacos Croes — U3n. LupekTop u

- Hukonai Mnamenos MexaHAMMIACKH - HE3ABUCUM YNEH NO CMUCBAA Ha Ya.116a oT 3MNMNYK.
MpeactaBuTenHy npasomowma uma N3mbannTenHus AMpeKTOp Ha pyKecTBoTO.

Mpu dyHKUMOHMpPaHeTO cu CbBETLT Ha AMPEKTOPUTE Ce NPUAbPKA KbM NPenopbKUTe, 3anerHann B
HauunoHanHus KogeKe 3a KOPNOPaTUBHO yNpaBAeHNe 1 NO-CreunanHo:

a.) CAl ocurypasa HaanexHo pasnpegeneHue Ha 3agauute u 334b/HKEHUATA MEXAY CBOUTE YneHose.
OcHOBHAa @yHKUMA Ha HE3aBUCUMWA AMpeKTop e aa KOHTPOAWpa AEWCTBUATA Ha W3NbBAHUTENHOTO
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PbKOBOACTBO M Aa yyactBa edekTUBHO B paboTata Ha [lpy)<ecTBOTO B CbOTBETCTBME C npaBata U
UHTEPECUTE Ha aKLUOHEPUTE;

6.) Ynenosete Ha C[l Tpnbea fa pasnonaraT ¢ HEOBXOAMMOTO Bpeme 3a U3NbAHEHWUE Ha 3ajayuTe Ch U
3aAb/IKEHUATA cn. Bbnpekn, ue uneHoseTe Ha C/l umaT OTTOBOPHM NOCTOBE KAaTO yNpasnsasaliv U B 4pyru
APY)KecTBa, TOBa He npeyn Aa oTaasaT HeoOXO4UMOTO Bpeme M cTapaHue B AEWHOCTTa Ha ,3eHuT
NHBecTMbHT Xonguur® Afl. B ycTpONCTBERUTE aKTOBE Ha [Jpy»KeCTBOTO He CbluecTByBaT orpaHuueHua 3a C/]
BbB BPb3Ka C TAXHO y4acTUe B yNpaBAEHMETO Ha APYIW APYIKECTBa;

8.) M360pbT Ha uneHose Ha C[] cTaBa NoCcpeacTBOM Npo3paqHa Npoueaypa, KOATO OCUTYPABA HABPEMEHHa
W 4OCTaTbyHa MHbOPMaLMA OTHOCHO NMUYHMTE U NpodecUoHaNHUTE KayecTBa Ha KaHAMAATMTE 3a YneHoBe.
B ycTpoicTBeHUTE aKToBe Ha [lpywecTBOTO HAMA OrpaHuYeHus 3a nocneaoBaTenHocTTa u 6pos Ha
MaHAaTUTe Ha uneHoseTe Ha CbBeTa;

r.) BbaHarpaxageHueto Ha C/ He e 06BbP3aHO C KPUTEPHUM 3a MNOCTUTAHE Ha pPe3ynTaTh. Bb3HarpakaeHmeTto
e NOCTOAHHO U e onpegeneHo ¢ PeweHune Ha OCA. T0AMIWIHOTO Bb3HArpaxkAaeHWe Ha BCUYKK UneHose Ha C/[]
e Ha meceyHa DGa3a M e B pasmep HA TPU MUHUMANHU 3anaaTu. [pyXecTBOTO He e MPesocTaBuno KaTto
AOMBAHUTENHU CTUMYNN U BbL3IMOMKHOCTM Ha ([l akuumn, ONLvM BBPXY akUMK U apyrin dUHAHCOBMU
MHCTPYMEHTH 33 NOCTUTHaTU A06pn GUHAHCOBK NoKa3aTenu;

A.) B pedicteuata cu uneHosete Ha C/1 cnassaT HeobxoaumuTe M3MCKBAHWA, KOWTO Ca 3anerHanu B
HALMOHANHOTO 3aKOHOAATeNCTBO OTHOCHO AelHocTTa Ha ny6amuHo apyskectBo. [puabpXaT ce KbM
npasuiaTa B yCTPOWCTBEHMTE aKTOBE, KOUTO OTpa3aBaT obujaTa 3aKOHOBa pamKa B Tasu obaacT.

Ha 30.06.2020r. 8 TPPKO/THL, e BnncaHa npomana 8 cberasa Ha C/l 8b3 OCHOBA Ha pelernne Ha U3BbHPEHO
obwo cvbpaHue Ha [lpyxecTBOoTO, NpoBegeHo Ha 23.06.2020r., kakTo cneasa: OcsobogeHn ca bucrpa
Huxkonosa WUnkosa n Beanuka MapuHosa CaxakaH xato unenoBe Ha CbBeTa Ha AUPEKTOPUTE U Ha TAXHO
mAcTo ca u3bpaHu Mas leopruesa Bribukosa u 3apasko AtaHacos Croes. [lpy»KecTBoTO ce npeacrasnasa
OT U3NbAHUTENHUA anpekTop 3gpasko CToes.

OAUTHUAT KoMUTET Ha [lpyeCTBOTO € B CbCTaB OT TPUMA Y/leHa:

- Mapvm HWkonoBa — MKOHOMUCT CbC CTeneH “Mal'MCﬂap”, HE3dBUCUM Y1eH, C noBeYe OT NeT rognilueH CTaXx
8 obnactra Ha c4eTOBOACTBOTO, HE3aBUCUM YNeH;

- Panuua MeweBa — MKOHOMMUCT, CbC CTENeH “MarncTop”’, ¢ noBeve OT NeT roavlleH cTax B obpactra Ha
CYETOBOACTBOTO;

- PaltHa MunnoWwKa — UKOHOMMUCT CbC CTENEH “MarucTbp”, HE3ABUCUM YAEH, C NOBEYE OT NeT roAuLIeH CTax B
obnactta Ha c4eTOBOACTBOTO, He3zaBUCMM uneH. [lpeactasutennte Ha To3W KomuTeT Habnwogasar
npotecuTe Ha GUHAHCOBOTO OTYUTaHE, CneaaT 3a CUCTEMHOTO ynpasAeHWe Ha PUCKOBE MO OTHOLEHWUe
WHBECTUPaHe Ha CpeacTBa U OTYETHOCT, OCHLUECTBABAT KOHTAKT C HE3aBUCMMUA pPerucTpupaH oanTop Ha
LpyxecTBoTo.

CnepBaikKM NOAUTUKATA 3a NOBEYE NPO3PAYHOCT B OTHOIWIEHUATA C PEryNaTOPHUTE OpraHu, akLMoHepuTe yn
obuecteeHocTTa, ,3eHuT WHBecTMbHT Xonauwur” AJfl pa3kpusa perynupaHata wuHbopmauua 4pes
uHoopmauymoHHata cucrtema u meaua ,X3News”, KakTO U Ha CBOSITa MHTEpPHeT cTpaHuua. [pyxecTsoTo
paskpuBa MHGOPMAaLMA B CbOTBETCTBUE CbC 3aKOHOBUTE U3UCKBaHWA. C rapaHTUpa paBHONOCTABEHOCT Ha
agpecatuTe Ha uHbOpMaLMATa (aKUMOHEPM, 3aMHTEPECOBaHW AULA, WHBECTUUMOHHA OOLWHOCT) M He
no3sonasa 3noynoTpebu ¢ BbTpewHa uHbopmauua. Cuctemara 3a paskpuBaHe Ha UHPOpPMalMa oCUrypssa
NbAHa, HaBpeMeHHa, BApHa W pa3bupaema UHPOpMauUa, KOATO AaBa BbIMOMHOCT 3a OBEKTMBHM M
UHOOPMUPAHW PELIEHUA U OLLEHKU.

Bcuukin dmMHaHCOBKM OTYETH Ha [pyXKeCcTBOTO ce U3roTBAT CbrnacHo MC®O, a roanLIHUAT O4UT Ce U3BbPLUBa
OT He3aBUCUM OAMTOP C OrNea ocurypasaHe Ha DesnpucrtpacTHa v obekTMBHA MpeueHKa 3a HavuMHa, no
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KOWTO Ca M3rOTBEHW W MpeAcTaBeHn Te3un otyeTn. OTUeTuTe ce NpuAapyXasaT oT nNoApobHu Aoknaan 3a
AenHocTTa.

B 3aKk/l04eHMe MoKeM Aa 0006WuM, Ye ageHoCTTa Ha ,3eHnT UHBecTMBHT Xonauur” Al v npes 2020 r. e B
cvoTBeTcTeme ¢ HKKY v mexxayHapoaHuTe CTaHapTy. ‘

2.6. Onucanue HA NOAUMUKAMA HA  MH02000pa3ue, NpunaeaHa no OMHOWeHUe Ha
admuHucmpamusHume, ynpagumesnHume u HaI030pHUME 0P2aHU HO eMUMEHMA b8 8Pb3KA C
acnekmu, Kamo &v3pacm, NoAa unu 06pasoeaHue u NPoOgecuUoHaneH onum, yeaume Ha masu
noAuUMUKa Ha MH02000pa3ue, HAYUHDM HA NPUICHEHUEMO U pe3yamamume npe3 nepuoda
om mosa:

B cboTBeTcTBME ¢ maulaba U eCTECTBOTO Ha OCbLLECTBABAHATA AEWHOCT ,3eHUT MHBECTMBHT XonauHr AL
He npunara NoAUTUKA Ha MHoroobpasue No OTHOWEHWE HA CBOUTE AAMWHMCTPATMBHU W yNpasuTeHU
OpraHn BbB BPb3Ka C aCMeKTW KaTc Bb3pacT v noA. lNpunara ce NnOAUTMKA NO OTHOWEHUE €4MHCTBEHO Ha
obpasosaHue U npodecuoHaneH onuT, cbobpasHO M3NCKBAHUATA Ha AEWCTBALLOTO 3aKOHOAATENCTBO.

3. DonbanutenHa uHdpopmauusa no MpunoxkeHue 10 or Hapepba Ne 2 3a npocnekrure
npu ny6AMUYHO NpegnaraHe U AoNyCcKaHe A0 TbProBUA Ha peryaupaH na3ap Ha LieHHU
KHMXa U 32 pa3KkpuBaHeTo Ha uHopmauua

3.1. CmolHOCMHO U KOAU4eCMBEeHO U3PAMeHUe OMHOCHO OCHOBHUME Kame20put CMOoKU,
ApOOYKMU U ycayau, C NOCo48aHe HO mexHus 0an 8 npuxodume om npodarbu:

KaTo pe3yntaT oT npeameTa cu Ha AeUHOCT ,,3eHUT MHBECTMBHT XonauHr”’ ALl peanusnpa npuxoam oT:

* onepauun C TekylW GUHAHCOBU aKTUBM — MOKYMKO-NPOAAXbu M peno-caenku C akuMuM Ha
nyb6anM4HM apyxecTsa, ThpryBaHv Ha peryaupaH nasap (bbarapcka porgosa 6opca - BOB);

* NPEOLEHKU Ha NpUTEXKaBaRUTe aKUUU OT eMUTEHTU Ha Ha3a KOTUPOBKUTE Ha TEXHUTE aKLUM Ha
B®b (nocnegHa UeHa 3a CbOTBETHMA OTHETEH NEpPUoA);

® NONy4YeHn AUMBUAEHTU OT yqaCTnn B KanuTasa Ha 4pYyTrn ApyXKeCTBa;

® OTNUCAaH ANBMAEHT 3a MUHANU TOAUHWU - HAYNCNIEHNA NPUXOA OT OHA3M 4YacT OT AUBUAEHTA, KOWTO e

rnacysaH U HenoTbhbpceH OT aKUMOHepU Ha APYXeCTBOTO A0 U3TUYAHETO Ha 5 roAMWIHUA CPOK Ha
LaBHOCT 32 U3NNALLAHETO My.

Tabnuua 2
Cymas % or obwuTte Cymas % ot obwure
Bua npuxoa kem 31.12.2020r. XWA.NB. npuxogu XWun.n8. npuxoamn
2020 2019 2019 2019

OT onepaunm ¢ PUHAHCOBU AKTUBYU U 29 0,85 % 95 2,56 %
MHCTPYMEHTH
OT peno onepauumu ¢ UHAHCOBU 749 21,87% 841 22,56%
MHCTPYMEHTH '
OT npeoueHKa Ha NPUTEeXaBaHU aKUUK 1338 39.08 % 1451 38,93%
OT guBNAEHTH ) 450 13,14 % 394 10,57%
Apyrn npuxoau no Lecumn n Hauncnexn
HEYCTOMKM NO HEU3MbAHEHW aHTAMUMEHTH 858 25,06 % 946 25,38%

06wo npuxogm 3424 100,00 % 3727 100,00 %
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Mpes 2020r. ,,3eHNT NHBeCTMBHT XonauHr” Al ocblyecTsaBa CBOATa A€MHOCT camo B Penybnunka buarapus.
3.2. UHgopmayua 3a CKMIOYEHU CbecmeeHu coenKu:

Mpe3s 2020r. ca ckNOYEHU CNEAHUTE CAENKN OT CbLLECTBEHO 3HaYeHWe 32 eMUTeHTa:

X~

> Ha 01.04.2020r. CA1 Ha “3eHnT MHBECTMDBHT XonauHr” Al — eaHonuueH cobCTBEHMK Ha KanuTana Ha Y/,
»3naTeH nes kanutan” EA/l e B3en peweHune nevanbata Ha [ipyxectsoto 3a 2019 r. B pasmep Ha 450
xun.ne. aa bvae pasnpeaeneHa KaTto AMBUAEHT B CBOA N0O/3a.

» Ha 29.04.2020r. e U3BbpPLIEHO NETO IUXBEHO NAaLLaHe 10 eMUCcHA obauraunm Ha “3eHUT MHBECTMBHT
Xonguur” Afl, ISIN BG2100018170, 6opcos kog 0Z4A, 8 pasmep Ha 300 000,00 EUR upes nesosaTa
paBHOCTOMHOCT OT 586 749,00 ns. TNnawaHneto e M3BbpweHO upe3 “llenTpaned agenosutap” Af,
NponopuUUOHaNHO MeXay AnLaTa, BNUCaHW B KHUraTa Ha obnuraumoHepute kbm 24.04.2020r.

» Ha 17.08.2020r. “3eHUT UHBECTMBHT Xonauur” ALl npngobusa 100 % ot kanutana Ha ,APTEA 12

EOOL,

> Ha 29.12.2020r. e n3BbpPILEHO LIECTO IMXBEHO NAallaHe No emucua obauraymu Ha “3eHuT MHBECTMDBHT
Xonguur” Afl, ISIN BG2100018170, 6opcos koa 0Z4A, B pasmep Ha 300 000,00 EUR uypes nesosaTa
pasHocTonHocT oT 586 749,00 ne. MnawaHeTo e u3BbpweHo 4vpes “LeHTpaneHr aenosutap” Af,
NPONOpLUOHANHO MeKAY NuuaTa, BNIMCAaHU B KHUrata Ha obnuraumornepute kbm 24.12.2020r.

3.3.MHpopmayus OmMHOCHO cOenKume CKMOYeHu mexody emumeHma U C8bP3aHU /uya,
NpeodsioIHeHUA 3a CKAOY8AHe HA MakKuea cOesKu, Koumo ca u3sbH obuyaliHama my delHocm
UnU CbUECMBEHO Ce OMK/I0HABAM OM NMNA3APHUME YCA0B8US!

Mpe3 2020r. e ckntoveH [orosop 3a 3aem mexay ,3eHUT MHBeCTMBHT XonauHr” Al u cBbp3aHO C Hero
nmue - ¢ apyxectsoTo ,,APTEA 12“ EOO[ — gbutepHo Ha [py»ecTsoTo.

3.4. Ungopmayua 3a cvbumuna u nokasamenu ¢ HeobuyaeH 30 eMUMeHmMa Xapakmep, UmMauju
CbUEeCMBEHO 8aUAHUE 8bpxy deliHocmma my:

Mpe3 2020r. He ca Hanuue cbbWTUA M nokasaTenu ¢ HeobuuaeH 3a ,3eHnUT UHBeCTMBHT Xonguur’ Afl
XapaKTep, UMallM CbLUECTBEHO BANAHME BbPXY AeHHOCTTa My.

3.5. Ungopmayusa 3a coenku 8odeHU U3BbHOANAHCOB0:
Mpe3 2020r. ,3ednt MHBECTMBHT Xonauur” Al HAma BoAeHW u3ebHOaNnaHCoBO CAeNKU.

3.6. UHpopmayusa 3a 0A708U yd4acmus HG eMUMeHmMd, 30 OCHOBHUMEe My UHBecmuyuu 8
CMpaHamMa u Yy 6uHa U U3moYHuUYyuUmMe Ha QUHAHCUpaHe:

OcHoBHaTa AeMHOCT Ha ,3eHUT MHBeCcTMBHT Xonaukr’ Al e cbCpepoToyeHa BbpXYy KOHCTPYMpPaHETO U
ynpasneHueTo Ha nopTdein oT MHBECTULMU B LEeHHW KHUXKa, TbprysaHu Hal-Beye Ha bbrarapcka doHpoBa
bopca. MNpu n3rpaxkgaHeTo Ha nopTdeina OT UHBECTULUM, MEHUAKMBHTLT ce cTpemu ToW ada bvae
CbCTaBEH OT aKUMKW HA APYXXECTBA OT Pas3fiMiHN MKOHOMMUYECKU OTPacIu C uen ansepcnudukauma Ha pucka.
[py>ecTBoTO MMa MHBECTULUMKN W B Yy»XOMHa.

,»3eHUT MHBECTMBHT Xonaunr” Al npuTerkasa MarKoOpUTAapHM yYacTUA B CNeAHUTE ApyKecTBa:

Tabauya 3

Ab/ITOCPOYHU UHBECTULIUA 2019 : 2019

Pasmep Ha % Ha Pasmep Ha % Ha

Cby4yacTMEeTO  CbYYACTYieTOB  Cby4dacTMETO  Cby4acTHETO B

BGN ‘000 Kanurtana BGN ‘000 Kanurana
Y[l 3nateH fles Kanutan 2 106 100 % 2106 100 %
APTEA 12 EOCO/ 5 100% - -
Obuwo 2111 2 106 -
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Ha 29.11.2019r. C[l Ha [lpy»KecTBOTO e B3e/ pelleHUe NpuTexaBaHuTe oT ,3eHUT UHBECTMBHT Xonauur” AL
ydactus B Magapa buarepubh lMponbptn ®bHA Jiumutes, {53.9% o1 kanutana) n B JleHA, ONOPTIOHWUTU
Kbmnanm lumnutug (100% ot kanutana) aa 6b4aT NPoAaaeH B CPOK A0 1 (egHa) roanHa v NonosuHa.

MHBECTULIMKX OBABEHU 3A

NPOAAXBA 2020 2019
Paamep Ha % Ha Pasmep Ha % Ha
CbyyacTHETO  Cby4YacTMEeTO B  Cby4acTMETO  CbYYacTUMETO B
BGN ‘000 Kanurana BGN ‘000 KanuTana
Mapapa bbnrepubH NponbpTh ®bHA 3 489 53.9% 3489 53.9%
JleHA ONOPTIOHUTU KbMMNAHM - - 21 100%
Obwo 3489 3510

MuBecTuumuUTe Ha [pyweCcTBOTO BbR GUHAHCOBW aKTUBY ca NpepcTasenu 8 Tabauua 1 no-rope 8 floknana
3a AerHocTTa 3a 2020 roauHa.

MU3TOUHWUM Ha PUHAHCUpAHE 33 OCHOBHUTE MHBECTULMK HA ,3eHWUT MHBeCTMBHT xonauur” Al npes 2020r.
ca rNaBHO CPEACTBA OT CKAOUYBAHU CABNAKMU C PUHAHCOBM MHCTPYMEHTH, B T.4. U PENO CAENKU.

3.7. UHpopmMayus OMHOCHO CKAKOYEHU OM eMUMEHMA UUu 0m He2080 JbWEPHO OpyIHEecmso, 8
Kayecmeomo UM Ha 30emonosayyamenu, 302080pU 3a 3aem:

Mpe3 2020r. e ckntoueH [orosop 3a 3aem 0T AbLUEPHOTO Apy:xecTso ,APTEA 12” EOO/] B Ka4yecTBOTO My Ha
3aemononyyaren. 3aembT e npegocTaseH ot ,,3eHnT MuBecTMBHT Xonguur” Al npu cheiHuTe napameTpu —
pa3mep 495 xun. nesa, cpok Ao 30.06.2021r., nuxsa 2 % rogmuiHo.

3.8. IHOPMAYUS OMHOCHO CKAKOYEHU OM eMUmeHma unu om He2o80 ObUWEPHO OpYyHEeCmeo, 8
Ka4yecmeomo um Ha 3aemodamenu, 602080pU 30 3aem:

Mpes 2020r. ,,3eHUT UHBECTMBHT XonauHT” Al e CKAlouMN B KAauecTBOTO CU Ha 3aemogaTes [IO0rOBOpP 3a
3aem C AbllepHOTO apyskecTso ,,APTEA 12“ EOO/] npu cnegHuTe napametpun — pa3mep 495 xun.neBa, CPoK
00 30.06.2021r. v nuxsa 2%. MNpe3 2020r. He ca CKAOYBAHWU APYFX AOTOBOPU 33 3aem OT eMUTEHTa Uiun ot
HEroBO AbLUIEPHO APYIKECTBO, B KAYECTBOTO UM Ha 3aemoaaTentu.

3.9. MHopmayus 3a U3NoA38aHEMO HG cpedcmeaa Om U38bPUIEHA HOBA eMUCUA UEHHU KHUXA 1pe3
OMYemHUA Nepuoo:

Mpes 2020r. ,,3eHUT UHBECTMBHT XonauHr" Afl He e u3gaBan HOBA eMUCUA LIEHHWU KHUXKA. Tpe3 2017r. e
emuTupaHa obnuraumoHHa emucus 8 pa3mep Ha 10 muanoHa eBpo. HabpaHute cpeactsa B pasmep Ha
oKono 19 558 xun. ns. ca usnonssaHu o1 [py>KeCcTBOTO OCHOBHO 3a: MHBECTULUMK B AANOBM ydacTua — 2 100

XWA. N1B., UHBECTMUMK B NyDAMYHO TbpryBaHu akumn — 6 068 xnn. NB.; AOTOBOPK 3@ PENO C LEHHW KHUXE —
11 390 xun. ns.

3.10. AHaAu3 Ha CbamHoWweHUemo mexdy nocmuzHamume (QUHAHCOBU Pe3yamamu, ompaseHu

8b8 (PUHAHCOBUA Omyem 3a QUHAHCOBAMA 200UHQ, U 0-PAHO NyOAUKYBAHU NPO2HO3U 30 Me3u
pesyamamu:

ApywecTBoTO He e nybauKyBano NPOrHo3n 3a GMHAHCOBYW Pe3ynTaTh OT AeMHOCTTa CH.,

3.11.  AHanu3 u OYeHKa Ha NoAuUMUKama OmHOCHO ynpassneHuemo Ha uHaHcosume pecypcu ¢
NOCOYBAHE HA 8bIMONHOCMU 30 0OCAYIHBAHE HA 300bAMEHUAMA, e8eHMYyanHume 3annaxu u
MEDKU, KOUMO emumeHimbm 0a npednpueme ¢ 021e0 oMmcmpaHIsaHemo um:

®uHaHCOBUTE aKTUBM Ha [lpy»KecTBOTO Ce ynpaB/sBaT Taka, Ye [a He Ce MNonyvyaBaT CbTPeceHvs B
JMKBUAHOCTTA MY B HUTO €IMH MOMEHT, KaKTO co4aT U GUHAHCOBUTE NapaMeTPu NOCoUEHU NO-Tope.
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»3€HUT MHBECTMBHT Xonaunur” ALl reHepupa AOCTaTBYHO NAPUYHKW NOTOLM, yNipaBNaBaHU NpodecuoHanHo,
33 fla MOXKe fla NOKPME BCUUYKW CBOM 3aAbMKEHUA, KaTO NOAABPIKA NONOXKUTENeH BanaHe meay BXOAAULMA
W U3XOAALL NapuyeH NOTOK, BKAIOYMTENHO Ha/MYHU NapuyHK cpeacTsa. lMokasaTenuTe 3a AMBBLPUAK U
NUKBUAHOCT Ha [ipy»KecTBOTO NOKa3BaT A0bpa TeHAeHUUA Ha pa3BuTUe. N1oaAbPIKANKN NMKBUAHWN aKTUBM,
eMUTEHTDBT CU rapaHTMpa pegoBHOTO 06CNYKBaHe Ha 06/UIraUMOHHUA 3aem.

YcnewHoTo 06cnyBaHe Ha 3aAb/DKEHUATE HAa EMUTEHTA Lie 3aBUCH OCHOBHO OT QMHAHCOBUTE pesyaTaTv
Ha ApyXecTBaTa, B KOMTO TOW MHBECTMpPA U LEHUTE HAa (MHAHCOBU WMHCTPYMEHTHU, KaTO OCHOBHUTE
U3TOYHULLM 32 NPEACTOALMTE NalULaHKA Ca cnegHuTe:

® NPUXoaun OT INXBU NO peno-Ccaenku. EMUTEHTBT e ckauun AOCTOBOpPUTE 3a peno Npu NUXBEH NPOUEHT,
HaABuWasal, ATUXBEHUA NPOUEHT N0 EMUTUPpaHUTE o6nurau,mw.

* MONOXUTEHU PA3NINKU NPU CAENKN C NPUTEKABAHU GUHAHCOBU UHCTPYMEHTU. EMUTEHTBLT e MHBecTUpan
8 NOpTdenn OT LEHHU KHUXKA Ha pa3NuuHK ApyxecTBa. Mpu eBeHTyanHa HeobBXo0AMMOCT OT cpeacTsa 3a
noracsiBaHe Ha AafeHO U3UCKYEMO 3aabikeHue, [pyXecTBOTO MMa Bb3MOXKHOCT Aa NPOJAAE KHUMXA OT
noptdeina.

® perynapHu AMBUAEHTHM NAAWAHUA OT APYXeCcTBaTa, B KOUTO EmMuUTeHTa NHBECTUPA. Bu3nec moaenute um,
KaKTO U 3aN0XeHUTe WHBECTULMUOHHU CTpaTerMn 3a pasBUTHMETO UM Npeanonarat reHepupaHeTo Ha
NONOXKUTENHN ¢)MH3HCOBM pe3yntaTtn, KOUTO Aga 6bAaT M3TOYHUK 3a pa3npegenase Ha AUBUAEHTU.

3.12.  OyeHKa Ha 8b3MOMHOCMUME 30 PEANU3AYUa HA UHBECMULUOHHU HAMEpeHUA C NoCoY8aHe
Ha pasmepa Ha pasnonazgemume cpPeocmsa U OMPA3A8aHE HA Bb3IMOMMHUME POMEHU 8
cmpyKkmypama Ha huHaHCcUpaHe Ha masu deliHocm:

Mpe3 2018r. u 2019r. ,3eHnT WHBecTMBLHT Xonauur” A[l peannsavpa 3HAYUTENHW UHBECTULMU CbC
cpeacTBaTa, NojsyyeHU OT emUTUpaHus obauraumoHeH 3aem B pasmep Ha 10 maH. eBpo. EdekTusHOTO
ynpasneHue Ha cobcTBeHMAa M npuBaedeHus pecypc npe3 2020r. sogn A0 ysenmuaBaHe Ha obuwata
CTOMHOCT Ha [lpyMecTBOTO 4pe3 T.Hap MeXaHM3bM Ha ,dUHAHCOB NWUBBLPUAXK”, pecn. A0 NOKaysaHe
CTOAHOCTTA Ha OCHOBHMA KanuTan M 6naroCbCTOAHMETO Ha aKUMOHepuTe. [pyecTBOTO He nnaHupa
dopmupaHe U peann3npaHe Ha APy CbleCcTBEHN MHBeCTMU,MOHHV: HamepeHus.

3.13.  UHgpopmayus 3a HACMBAUAU TPOMEHU pe3 0OMmUYemHua Nepuod 8 0CHOBHUME NPUHUUNU 3a
ynpagneHue Ha emumeHma:

Mpes 2020 r. He ca HACTBNUAWU 3HAYUTENHU MPOMEHUW B OCHOBHUTE MPUHLMNY 33 yNpaBAeHUE HAa EMUTEHTA,
[pyKecTBOTO ce MpUAbPNKA KbM CTpaTerMuyecko ynpaBieHWe Ha aKTUBMTE CU C Ornes NOCTUraHe Ha:
HapacTBaHe CTOWHOCTTA Ha MWHBECTUUMATA 3a CBOMTE aKUMOHEpH, NPO3PayvYHOCT B yrpaBAEHUETO Ha
APYKeCcTBOTO, @ Cbl0 M 3alMTa Ha aKUWMOHEpPHWUTe npaBa M PaBHOMOCTABEHO TPETUMPAHE Ha BCEKU
aKuuoHep.

3.14. UHopmayua 30 OCHOBHUME XAPAKMEPUCMUKU HA MpunazaHume om emumeHmd, 8
npoyeca Ha uzezomeaHe HA (QUHAHCOBUME Omuyemu, CUCMema 3a ebmpeweH KOHMposa u
cucmema 3a ynpasneHue Ha pucKose:

KaKTo Beue CnOMeHaxme no-rope, B NPOLECa Ha M3rOTBAHE Ha GUHAHCOBMTE OTYETH ,3eHUT MHBECTMBHT
Xonamur” Afl npunara cucTema 3a BbTPelleH KOHTPO/, KOATO. € HepasgenHa 4yacT OT UANOCTHaTa My
AeiHocT. Ha npakTUKa B TO3M NpOLEC Ce npuara HeNPeKbCHATO NPEeBAHTUBEH, NOCAeABALL U KOPUTMpaly
KOHTPO/ HE Camo OT NpeAcTaBAABaLLUTE APYHKECTBOTO M rnaéHmn CYeTOBOAUTE/, HO TaKa CblWo W OT

e

OAUTHUA KoMUTeT.
3.15.  UHpopmayua 3a npoMeHu 8 ynpasumesHume opaaHu npe3 200uHama:
Mpes 2020r. ca U3BbPWBaHK NpomeHun B CbBeTa Ha AuMpeKTopuTe Ha ,3eHuT MHBecTMBHT Xonauur” Afl.

Ha 30.06.2020r. B TbproBCcKMA PerucTbp e BnMcaHa NpomsaHa B cbcTasa Ha C/] Bb3 OCHOBa Ha pelleHne Ha
“3BbHpeAHO 0610 cbbpaHue Ha ApyXKecTBOTO, NpoBeaeHo Ha 23.06.2020r., kakTo cneasa: Ocsoboaenn ca
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bucrpa Hukonosa Nnkosa u Benwtika MapuHosa CaxakAH kaTo uneHoBe Ha CbBeTa Ha AMpPeKTopuTe U Ha
TAXHO MACTO Cca w3bBpanu Mas I=oprvesa Bnvukosa M 3apasko AtaHacos CToeB. [ipyecTBoTo Cce
npeacTaBAABa OT U3MTbAHUTENHUA AupekTOop 3apasko CToes.

3.16. MHpopmayua 3a pa3mepa Ha 8v3HazpaXdeHuama, Hazpadume usau NoA3UMe Ha 8CEKU OM
YyneHoeeme Ha ynpasume nHume op2aru 3a 20202.

Mpe3 2020r. uneHoseTe Ha C[] ca NonyyaBann CaMo NMapUYHO Bb3HArparkAeHue, YUATO meceyeH pasmep e
onpeaeneH oT OCA. Hama yCnoBHM MU pa3cpoyveHn Bb3HarpaxAeHua, Bb3HUKHaNKU npes rogmMHarta. Hama
CYMM, Ab/KMMU 3a M3NNawaHe Ha neHcuu, obesweTeHUA Npu NEHCUOHWpPAHEe UAW Apyrv NoAo6HM

obe3uleTeHuA.
Tabnuya 5
Ume u AnbmHOCT Nonyuexo
8b3HarpaxaeHue npes
2020 rogmHa
Bucrpa Hukonosa Mnkosa — MNpepaceaaten na C no 30.06.2020r. ‘ 18 161,36 ns.
Bennuyxka Mapwurosa CaxaksH — M3nbnruntenen anpextop 4o 30.06.2020r. 18 161,36 sniB. {
Hukonant MnameHoB MexaHOKURCKK — L neH Ha Cf 27 560,91 ns.
Mas leopruesa BibykoBa — ﬂpe,qce,anen;a CA ot 30.06.2020r. 11 063,18 ns. }
3apaBko AtaHacos Croes — [Tpeacenaten Ha Cl1 ot 30.06.2020r. 11 063,18 ns. \

3.17. UHgpopmayus 3a NpumemasaHU Om YAeHo8eme Ha ynpasumenHume oOp2aHu aKyuu Ha
emumenma:
YneHoBseTe Ha opraHuTe Ha ynpasneHue Ha [lpyecTBOTO HEe NPUTEXABAT akuuu OT KanuTana my.

EMUTEHTDBT He e npeaocTasan onunu BHPXY HEeroBWU HEHHW KHUKA.

Undopmauun 3a unerosere Ha CO wkbm 31.12.2020r., cbrnacHo M3NCKBaHMATa Ha 4. 247, an.2 ot
TbproBckMA 3aKoH

PasmepbT Ha Bb3HarpaxaeHunaTa, noaydyeHn oT uneHosete Ha C/l npe3 2020r. e nocouen 8 Tabnuua 5 no-
rope.

CornacHo YcraBa HAMaA orpaHuyYeHnA B Npasata Ha uneHosete Ha C[ Aa npuaobueaT akummn U obaurauuu,
M3naZleHun OT A4 PpyXKecTsoTo.

"YneHoseTe Ha C/] HAMAT y4acTve B ThProBCKW APYKECTBA KaTO HEOTPAHUYEHO OTTOBOPHM ChAPYKHULLN.
.

Mas BiibukoBa nputexasa NpAKo U HENPAKO NoBeye OT 25 Ha CTO OT KanuTana Ha ,duHaHcoBa KaHTopa Em
Bu fin E#” EOOA - epHonmuen cobcTBeHMK Ha kanutana (100 %). OctaHanute unerose Ha C/l Ha
npuTe)kasaT noseye OT 25 Ha CTO OT KanuTana Ha ApPyro APYKecTso.

Mas BnbukoBsa yuactsa B ynpaaneﬁmero Ha DYIW APYXKECTBA, KaKTo cnegsa: , OuHaHCcoBa KaHTopa Em Bu
NMu ER” EQOOL — YnpasuTen, ,,Aptea 12" EQO/] — YnpasuTen.

3apasko CToeB y4yacTsa B ynpaB/eHWeTO Ha APYIW APYIKeCTBa, KaKkTo cieasa: Man. AUPEKTOP U YneH Ha C/]
Ha ,/lusunr Gunanc” EAA v ,Craii Neit” AL, Npeacegaten va CA v npeactasnssauy ,Hio Ye6 Mapket” EA/L,
“nen Ha CA u npeacrasnasaw , duHanc Cekloputu Mpyn” Afl, ,Mapk” AQCKUL, ,Ye6 Meaua Mpyn” Afl, YneH

Ha C/l Ha ®uHaHc Acuctanc MewnpxmbHT AICULL, Ynpasuten Ha ,Dunanc Undo Acuctanc” EOOLA n , Xemc
Ep“ EOOA.

Hukonait MexaHaKnidCkn He yuacTsa B yNpaBaeHUeTo Ha Apyrv ApyecTsa.

Hama ckaioueHu gorosopu no un.2406 T3 ¢ unenosete Ha C/ n CBbP3aHM ¢ TAX nvua.
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3.18.  MHpopmayua 3a uzsecmHume Ha Apymecmeomo 002080PEHOCMU (BKMOYUMENHO U Cred
npuknioveaHe Ha guHancosama 20202.), 8 pesyamam Ha Koumo e 6bdew; nepuod mozam da
HACMbIAM NPOMEHU 8 MPUMeXa8aHUA OomHocumened OAn akyuu uau obauzayuu om
HACMOAWU AKYUOHEPU Unu 06AU2a4UOHepU:

Ha ApyxecTBOTO He ca M3BECTHM AOTOBOPEHOCTU (BKNIOYUTENHO U Cred NpUKAoUBaHe Ha ¢uHaHCoBaTa
2020r.), B pesynTat Ha KOMTO B HbAeul Nepuos morar Aa HACTbMAT NPOMEHU B NPUTEKABAHWA OTHOCUTENEH
AAN kUMM MnKu 0BANTaLLMK OT HACTOALLM aKLIMOHEPKW nan oBanraunoHepm.

3.19.  Ungpopmauyusn 3a sucAauu cb0ebHu, admuHUCMpamueHu unu apbumpaxHu npoussodcmaa,
Kacaeuju 3a0bAMeHUA UU B3eMAHUA HO emumeHma:

Hama cbaebHu, aAMUHUCTPATUBHY MAKM apbUTpaXKHWM NPOU3BOACTBA, KaCaellyn 3a4b/KEHUA UNN BIEMAHUA
Ha ,,3eHWUT NHBECTMBHT XonauHr” ALl

3.20. AanHu 30 Qupekmopa 30 8pb3KU C UHBECMUMOPA':

Or 01.03.2019r. [IupeKTop 3a BPb3KKN C UHBECTUTOPUTE HA ,3eHUT MHBECTMBHT Xonaunr” Afl e Mapuena
feopruesa lonosa, Ha agpec: rp.Codpua 1303, 6yn. ,Togop AnekcaHapos“ Ne 73, ten. 02 980 48 25,
en.appec: office@zenit-bg.com

CbBeTbT Ha AUpeKTopUTe CYMTa, Ye HaCTOALMA [OKAAZ 33 AeMHOCTTa CbAbpKA AOCTOBEPEH npernes Ha
pa3BUTUETO U pe3ynTatute OT AENHOCTTA Ha ,3eHNT UHBECTMBHT XonauHr” All npe3 2020r. duHaHCOBUAT
OTYET OTpasfBa BAPHO M YeCTHO MHPOPMauMATa 3a aKTUBUTE U NacuBuTe, GUHAHCOBOTO CLCTOAHUE U
neyanbaTa Ha APYKeCTBOTO. B aoknaaa uma aHanMTUYHA MHGOPMALUA, KOATO MOsKe [1a Bbje AOCTaTbuHA
He CamoO Ha aKUMOHepuTe, HO U Ha APYrM /Nuua, KOUTO Ouxa Kenanu fga WHBECTUpaT B akuuu uam
0obanraumm Ha ApyecTeoTo.

OmezosopHoCcMU Ha pbKOBOOCMEOMO

Cnopeg 6bArapckoTo 3aKOHOAATENCTBO, PbKOBOACTBOTO CnehBa Aa M3rotBA ¢GUHAHCOB OTYHET 3a BCAKa
¢uHaHCcOBaA roAuHa, KOWTO fAa faBa BApPHA M MvecTHA npejctaBa 3a (UHAHCOBOTO CbCTOAHME Ha
[lpyecTBoTO KbM Kpas Ha roguHata, ¢UHaAHCOBO My NpeacTaBAHE U NAPUYHU MY NOTOLUM.

PbKOBOACTBOTO MOTBbLPXKAABA, Y€ € NpWNaranc nocaefoBaTenHe afeKBaTHU CYETOBOAHWU MOJIMTUKM NpH
M3TOTBAHETO Ha TOAUWHMA GUHAHCOB OT4YeT Kbm 31 aekemspn 2020r. v e HanpasuaO pasymHu u
npeAnasNuBU NPeLEeHKA, NPEANON0oKEHUA U NPUBAN3UTENHN ou,éHKw.

PbKOBOACTBOTO CbllLO NOTBbLPKAABA, Ye CE e MPUABLPMKAN0 KbM AENCTBALLUTE CHETOBOAHMU CTAaHAAPTH, KaTo
GUHAHCOBMAT OTYET € M3roTBEH Ha NPUHLMNA ,AeUCTBALLO NpeanpuaTue”.

PbKOBOACTBOTO HOCW OTIOBOPHOCT 33 MPaBWAHOTO BOAeHE Ha CHEeTOBOAHUTE perucTpu, 3a
LenecbobpasHOTO ynpaBneHne Ha akTUBUTE M 3a NpeanpUemMaHeTo Ha HeobxoaumuTe mepku 3a nsbarsaHe
W pa3KpuUBaHe Ha EBEHTYaNHU 3n0ynoTpebu u APyru HEPeaHOCTH.

PHbKOBOACTBOTO CbUIO NOTBbP)KAABA, Y€ MPU M3TOTBAHETO HA HACTOAWMA AOKNag 3a AeHHocTTa e
NPeACTaBUNI0 BAPHO W YECTHO Pa3BUTMETO U pe3ynTaTuTe OT AeMHOoCTTa Ha [lpyXecTBOTO 3a M3MMWHANWA
nepnoa, KakTo U HETOBOTO CbCTOAHUE U OCHOBHUTE PUCKOBE, Npej KOMTO e U3npaseHo.
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