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NoavileH goknan 3a AenHOCTTa Ha
Bvnrapcku cdoHg 3a 4ANOBO UHBEeCTUpaHe All
3a 2020 .

BBMFAPCKHM ®0OH4 3A OANCBO MHBECTUPAHE® A (dpyXecTeoTo} e gpyXecTso ¢
OCHOBHA AelCHOCT npuaoSueaHe, ynpasnenve U npopaxba Ha yyacTMAa B Gwrrapcku u
YYMAECTPAHHN OPYXXECTBE, hVMHAHCUPaHE Ha OPYXecTea, B XouTo [pyKecTBOTO yyacTea,
THProBCKO NOCPEQHUYECTBO, KakTo N BCAKa Apyra AEWHOCT, HesabpaHeHa OT 3aKoHa.

ApyXeCTBOTO € PErncCTpUpaHo KaTo aKLMOHEPHO APYXeCTBO B TBProBCKWA PErucTbp Ha
AreHuusaTa no enuceaHusaTa ¢ EVMK 201814769.

CepanuweTe U aapeckT Ha yNpasneHne Ha gpyxecTeoTo e rp. Codua, yn. ,['eoprin Pakoscku®
Ne 132, exoag A, eTax 1, an. 3.

,D,py}KECTBOTO e C eQHOCTEeNEHHA CUCTEMA HA yNpaBneHWe.

CueeTbT Ha aupekTopuTe & B cbeTae Cnmad Cnaeos MeaHos, Bopucnas Muxannos Muxos,
WUnnan Bacunees AnekcaHgpoB.

Kem 31 gexkemepu 2020 r, ApyKecTBOTO G& YNPaBNABa U NPeACTaBNABA OT W3MbMHATENHVAT
aupektop Cunad BaHos.

AKUMOHEPHWUAT KanuTan Ha [pyXecTBoTO e B pasMep Ha 19 734 763 ne. pasnpegencH B 19
734 763 6p. NOMMEHHW aKUMW ¢ HOMUWHAMHA CTOWHOCT 1 NB. BEAKA.

1. ObGexmueeHn npezned, kolimo npedcmass eaApHO U YecMHO pazsumiemo u
pe3ymmamume om dedHocmma Ha npednpuamuemo, KaKimo U Hezo80mo CbLCMonHue,
3aedH0 ¢ onuUcaHue Ha ocHOBHUME puckoee, Nped KOUMO @ U3NIPaseHo;

Kem 31.12.2020 r. ,BBITAPCKW ©OHA 3A 0ANOBO MHBECTUPAHE” AQ e peannswpane
APUXOAN OT NUXBW B pa3Mep Ha 272 xvn.ne v nedanba ot (PUHAHCOBW WHCTRPYMEHTW NO
cnpaBefnuea CTOVMHOCT B nevanbaTta wnu 3aryGara B pasmep Ha 284 xvn.ne. , npuxogw oT
Bb3cTaHoBeHa obesueHka B pasmep Ha 11 xun.ne.. Pasxogure Ha [pyxecteoTo MoraT ga
BbaaT NpeacTaseHn KakTo Cneasa; pasxoau oT onepaTuBHa AeirHocT — 138 xun.ne., saryba
OT MHBECTAUMKA — 81 XWn.fB. W ApYyrv chMHHACOBKW PasXxoau — 2 XMn.NB. 3a OTHETHWA nepuoj
APYXECTBOTO OTYWTA HETHA Nedanda Ha cTonHocT 331 xun. ne.

Ha 17 KOun 2019 r. Ha 3acegaHve Ha CuBeTa HA OUPEKTOpUTE e B3eTO pelleHWe Ha
oCcHOBaHune Y. 196, an.1 nun. 194, an. 1 ot T3, 4n. 112 n cnegeawute ot 3MHMLK v cernackHo
oBnacTABaHeTo No Yn. 12 an. 5 oT YcTasa Ha apyxecTeoTo, CLBETLT HA AUPEKTOpUTE B3ema
pelleHvie 3a yBenndasaHe Ha kanutana Ha gpyxecrsoto oT 8 771 006 ne. Ha 13 156 509 nB
ypes nybnuuHo npepnarade Ha 4 385 503 (YeTupi MUNWOHa TPUCTA OCEMASCET U NET XMNAAN
NETCTOTUH U TPK) GPoA HOBW 0BUKHOBEHN NOUMEHHW BE3HANNYHN aKLWK C NPAaBO Ha rnac, KaTo
BCAKA €4HA HOB& akuMA e ¢ HoMMHanHa ctoiHocT 1,00 (eavn) NeB N eMWCUOHHA CTOWHOCT
1,00 {(eaunH) nes. YBENNUEHNETO LLe ce cunTa 3a YCNelHo NpoBeaeHo, ako 6baaT 3anncany
W HaMBMHO 3annaTeHn Hau-manko 500 000 (NeTcToTUH XKUNAaav} 6posi OT HOBUTE aKLuu.



LienTa Ha HacToAWOTO NyBnudHo npegnaraHe e CTPYKTYpUpaHe Ha NopTdenn U peanusupaHe
Ha MONOXWTEAEH MWHAHCOB Pe3yNTaT OT HEeroBOTO YNpPaBneHMe, Kato JPYXECTBOTO
npeaswxaa HabpaHuTe cpeacTea Aa BbAaT MHBECTUPAHN B LI@HHU KHWKA HA KOMNAHWK, KOUTO
CLseTa Ha AMPEKTOPWUTE CYUTa, Y€ Ca C BUCOK NoTeHuWan 3a passutve 1 Ouxa gonpuHecnu
NOMNOXATENHO, KAKTO 33 NCCTUMAHE Ha BUCOKA BbIBPHLLWAEMOCT OT TAX, Taka U 3a yenewHaTa
AvBepcunKaLNA Ha CbLUeCTBYBaWWA nopTdenn.

Ha 21.10.2019 r. Ha 3acepaHne Ha CtBeTa Ha AUPEKTOpPUTE Ha [py»ecTBOTO & B3eTo
peLleHnE 33 NpUuemMaHe Ha pesynTaTuTe OT npousaypaTa No NbpPBUYHO NyENUYHO npeanaraHe
W akyuM 3a YBENWYaBaHETO Ha aKUMOHEpHWA KanuTan Ha fpyxectsoTo. [lo oTkputaTa
HabupatenHa cmeTka Ha [pyxecTeoTto e BHeceHa 100% oOT eMMCUOHHATa CTOMHOCT Ha
sanmcanuTe 4 385 503 6pos akumun. BnuceaHeTo Ha yBennyeHVeTo Ha kanuTana ot 8 771 006
nesa Ha 13 156 509 neea B TBProBCKMA PEerucTbp KbM AreHUUATa Mo BNUCBAHWATA, €
HanpaBeHo Ha 28.10.2019 r.

Ha 01.10.2020 r. € opoBbpeH MNpocnekT 3a NbpBUHMHO NYBNMYHO NpeanaraHe Ha akuvav Ha
ApYXecTBoTO, NoTBbpAeH OT KomucuAaTa 3a dnHaHcos Hagsop (KPH) ¢ Petwernne N2 738 - E
o7 01.10.2020 r. n e oBsABEHO HAY4ANOTO HA nyBNWYHO NpegnaraHe Ha 6 578 255 Bpoa HoBK
00MKHOBEHW, NOUMeHHN, Be3rannIHn, cBoBoAHCNPEXBLPNASMM aKUUY C NPaBO HA e4uH rnac
B OCA Ha ApPY)KeCTBOTO, HA AUBUAEHT U Ha NUKBUAAUMOHEH AAN ¥ OT ChLUMA KNAc akuun,
KaKTO CbLECTBYBALLUTE aKLWKW, C HOMWHAMNHA CTOMHOCT 1 1B. W eMMCUOHHA cTorHocT 1,05 nB.
BCAKA eaHa, ¢ obtla HOMUHANHA cTolHocT 6 578 255 ne. 1 oblwa eMrucnoHHa cToHecT 6 907
167,75 ne., CeIMAacHO PEeWeHNETO 3a YBENMYaBaHe Ha kanwtana ot 13 156 509 ns. Ha 19734
764 ne., npueto ¢ peweHre Ha ChBETA Ha OUPEKTOPWUTE Ha APYXECTBOTO Ha 3acejaHvie
nposeaeHo Ha 26.06.2020 r.. TlpeanaraHeTo wWe €€ W3BBLPWW CBIMACHO YCNOBUATA U
ChABbPKAHMETO Ha MpocnekT 3a NnybrnvyHG npegnaraHe Ha akLUuKn Ha ApyXeCTBOTO, NOTBLPAEH
oT KomucuaTa 3a thurarcoe Hagsop (KPH) ¢ Pewenne Ne 738 - E 01 01.10.2020 T,

Ha 26.11.2020 . e B3eT0 pewiernue 0T CrBeTa Ha AMPeKTopuTe Ha [pyecTBOTO 3a NpuemaHe
Ha pesynTatute OT npouegypaTta no nNepeuWdHO nAyBnuuHo npegnaraHe W akuvn 3a
yBENMYaABaHETO Ha aKUMOHEPHUA KanuTan Ha [pyxecTeoTo. [Tpn yBenu4eHWeTO Ha Kanutana
B YCMOBWATA Ha NyGnWYHO NpeanaraHe Ha akuuu oT npeanoxkeHn 6 578 255 ca sanucaHn 6
578 254 ©poAa OOWKHOBEHW, NOWMEHHKW, BE3HaANWYHK akLmMK, BCAKa ¢ NpaBo Ha egvH rnac,
HOMWHanNHa CTOMHOCT 1 neB v emucuoHHa ctoiHocT 1,05 ne. LlAnata eMWcHUOHHA CTORHOCT
Ha 3anucaHuTe akumv B obu| pasmep Ha 6 907 166,70 peea € BHeceHa B ¢neLManHo
paskputata HabwpaTenHa cmeTka Ha ,Bwnrapckm doHa 3a gsnoeo wHeecTupade® Afl e
l{entpanna kocnepaTtveHa Ganka AL, knoH Mappwg. BrnvceaHeTo Ha yBENMWMEHWETO Ha
kanutana ot 13 156 509 ne. Ha 19 734 763 nesa, 8 ThProBCKMA PErucTbp KbM AreHuusTa no
BRMCBAHUATA, 8 HanpaseHo Ha 03.12.2020 r.

Kem 31.12.2020 r. ofwarta cyma Ha akTMeWTE Ha gpyxkecrsoto € 205672 xwn. ne., a
CTOMHOCTTA Ha cobcTBeHUA kanwTan € 20 551 xun. n..

OnucaHne Ha OCHOBHUTE pPUCKOBEe WM HECUIYPHOCTH, Npef KOWTO € M3NpaBeHo
,BBIIFAPCKKW ®OHA 3A AANOBO MHBECTUPAHE” ALl npe3 cnegBawnA thUHaAHCOR
nepuon

CUCTEMATUYHIK PUCKOBE

CUCTEMaTUYHUTE PUCKOBE Ca Te3aW, ROUTO AeWCTBaT W3BLH €MUTEHTa U OKa3BaT KMOYOBO
BIWSHUE BBLPXY ASWHOCTTA K ChCTOAHWMETO MY. Te ¢a CBbp3aHW CbC CLCTORHWETO Ha
MaKpOWKOHOMWYECKaTa cpeaa, nonuTudeckata cTabunHOCT W NPOUEcH, PEervoHanHoTo
paseuTe U ap. OCHOBHOTO OfpaHW4aBaHe W BAWAHWETO Ha CUCTEMATHYHWUTE PUCKOBE €
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CLOMpPaHeTo W aHaNM3VpPaHeTo Ha TekylwaTta WHOPMAaLWA, KakTo U W3MNON3BaHETO Ha
MPOCrHO3HW OT HE3ABMCHMW N3TOYHULIM 3a CBCTORHMETO Ha CMCTEMATa KaTo LAno.

B Tasn Bpb3ka eMnTeHTa 61 cheasanc fa peopraHnsnpa AerHocTTa ey, cbobpasaBaikn ce ¢
B8MUAHWETO HA CUCTEMaTUYHWUTE PWUCKOBE W MPOTHO3HWTE pasveTW B CTpaHaTa, B KOATO
V3BLPLUBA NPEAMETA CW Ha AEHHOCT.

NNXBEH PUCK

JIUXBEHUAT PUCK € PUCKET, BB3HWKBALL 0T N3MEHEHWA B npeoﬁna,qaaau.lme nasapHu papHua
Ha NUXBEHWTE NPOUEHTW, KOWTO MMa ABE OCHOBHW Pa3sHOBMAHOCTI!

*+  PUCK OT U3MeHEHWe Ha nasapHaTa ueHa Ha AWXBCHOCHW dDMHaHCDBH WHCTPYMeEHTH
{BKI'I. AEPHUBATUEBN, Gaaupai-m BBPXY NUXBESHK I'lpOLl,eHTVI) BLE BPB3Ka C U3MeHeHWe Ha
nalapHUTe NUXBEHW NPOLUEHTI,

* PUCK OT HaManeHwe/yBenuyeHne Ha JIuWxXBeHUTE nNnawWaHWA Mo  NUXBOHOCHN
aKTMBW/NMACcUBW BLE BPBL3KAa C NPOMAHA HA NAa3dapHuTe NUXBEHW NPOUESHTN.

MHBEeCTULNOHHOTO APYyXeCTBO He N3Ncnaea KPeguTHG cwachupaHe 3a AeldHoCcTTa CU W HAMA
APYMM NUXBOHOCHW NacKUBW, KOWUTO Buxa Morny ga 6bAaT USMONKEHW HA fIUXBEH PUCK,

[pyKecTBOTO He Manon3Ba KpeauTHO chUHaHcupaHe 3a AeWHOCTTa cW, nopagn KoeTo
nacuBUTE Ha [pYyXECTBOTO He Ca U3MOXKEHWU HA NMUXBEH PUCK.

[ledAHOCTUTE NO YNpaBneHWe Ha pUcKa UMaT 32 LUesn ONTUMWMIUPaHeTO Ha HEeTHWA 4OX04 OT
AWXBW NPW A3AEHW NA3apHW NMXBEHY paBHULLA B CHOTBETCTBME ¢ BU3HEC cTpaTerviTe Ha
Apyxecrsoro. MpouedypuTe no ynpasneHUe Ha NUXBEHWA PUCK ce npunaraT oT [N.T. Ha
YYBCTBUTENHOCTTA Ha [pYKECTB0TO CNPSMO NPOMEHW B NMUXBEHWUTE paBHALLA.

OehcTBUTENHNAT eheKT 3aBUCU OT MHOXECTBO (PakTOpW, KOWTO BKMIOWBAT MPOMEHUTE B
NWUXBEHWA TPOLEHT, NOPOAEHW OT YYBCTBYTENHOCTTA CNPAMO pPAasNUYHUTE Nepuoan Unu
BanyTU,

B cnepgeawara tabnuya € nokasaHa HYBCTBUTENHOCTTA KM NPOMEHWTE HZ HOMWHanHWTE
NUXBEHWW NpOUEHTH Ha ¢HH3HCOBMTE aKTUBUTE Ha ﬂ,p}*')KeCTBOTOZ

Jluxeen % NuxeoHocHW BeannxeeHn Otwo
‘000 ne ‘000 ne ‘000 nB
31 nexemepn 2020 r,
MapuyHn cpenctea e
xaca 1 DaHka
o7 0% po 2.4% 5527 33 5 560
KopnopaTueHn oT 0.5% no
obnuraguu 7.5% 7 603 - 7 603
Otwo aKTuBm 13 130 33 13163




NMuxeen % JluxBoHocHW bBeznuxBeHH Obuwo

‘000 ne ‘000 nB ‘000 nB

31 pekemBpu 2019 r.
MapuyHu cpepcTea B
Kaca v BaHka

oT 0% no 2.4% 2570 30 2600
KopnopaTtusHu oT 3.0% fo
obnurayvn 7.5% 6 984 - 6 984
Obdwo akTUBK 9554 30 9584

HECUCTEMATWYHI PUCKOBE
NASAPEH PUCK

NasapHWUAT puck & BEepOATHOCTTa Aa BbaaT peanuaupaHu 3arybu NpW ynpasneHneTo Ha
hvHAHCOBM CpeAcTBa NOJ BbLIASWCTEMETO Ha HebnaronpuATHWU W3MEHeHWA B LeHWTe Ha
thMHAHCOBUTE WHCTPYMEHTWU, NasapHWTe NUXBEHW NPOUEHTW, npeobnafgasaliute BanyTHW
KYPCOBe, KOWTO ce o6ycnass OT fiBe OCHOBHUW KaTeropuin pUCKOBI haKkTopH:

e CucremeH {0BLY NasapeH) pUcK, BNUAEW BepXy CTOMHOCTTA HAa BCUYKW (PUHAHCOBK
WHCTPYMEHTW Ha nasapa. CUCTEMHUAT PUCK Ce MOpaXaa OT XapaKTepucTUKuTe Ha
MaKpPOWKOHOMMWYECKATa CPeda U OT CHLCTOAHWETO Ha KanuTanoBuA nasap B cTpaHaTa,
felcTBa W3BLH MHBECTMUMOHHOTO APYXKECTBO W NO NPUHUUN He Moxe aa Gbge
ausepcucduumpad. OCHOBHUTE MeTOAW 32 OrpaHUvYaBaHe Ha CUCTEMHUSA PUCK 1
HEeroBWTe OTASMNHU KOMMOHEHTW ca ctbupaHeTo v 06paboTRAHETO Ha UHOpMaLUA 3a
MaKpOMKOHOMWYeckaTa cpega W Ha Tasn Hasa nporHosvpaHe 1 chobpasasaHe Ha
WHBECTULIMOHHATA MNONUTUKA C OYAKBaHATa AMHaMWKA Ha Tasun cpena;

s CneuncudeH {(hrpMeH) pUck, KOMTO NPON3TUYA OT KOHKPETHUTE XapakTepuCTMKA Ha
AaneH (hMHaHCOB MHCTRYMEHT UMW APYKECTBOTO, KOBTO ro € eMUTparo.

OcHoeeH nasapeH PWCK 3a OeAHOCTTa Ha ﬂpy}KeCTBOTO e UeHoguAam pLUCK, CBBP3aH C
NoHWXapaHe Ha NasapHuTe UeHW Ha NpUTEXaeaHnuTe cwachosn MHCTPYMEHTH. MopobHo
pazentve BK QOBeNO 40 OTYMTaHE Ha 3arybn OT NpeouUeHKka 1 ChOTBETHOTO HaManABaHe Ha
HETHaTa CTOWHOCT Ha aKTUBWTE.

ﬂpyrwﬂT OCHOBEH Na3apeH pPUCK, Ha KOWTO & M3nokeHo WNHBECTULMOHHOTO APYHKECTBO, €
nUXeeHUAm pUck.

WHeecTuTOopuTe B [ApYyXKEeCcTBO ca MBNOKEHW Ha MUHUMANEH 8aymeH PUCK, nopagu CkJaKTa, ye
NO-TOARAMATA HacT 0T aKTUBWUTE, NPUTSXKABaHWU OT ,qpy}l{eCTBOTO, ca JeHOMWHUPAaHK B NeBa.

QOCHOBHWTE PA3HOBUAHOCTM HA Ma3apHWA PUCK — BasmnyTeH, NMXBEH W LEHOBK, HA KOWUTO &
WN3NOXeHo [1pyXeCcTBOTO B CBOSATA AENHOCT, ca pasrnedaHu no-gory.

2. AHanu3 Ha ¢huHaHcosU U HeghbuHaHCO8U OCHOSHU IoKasamenu 3a pesyamama om
GellHocmma, umMawy OmMHOWeHUe KbM Ccmonadckama GelHocm, 8KMOYUMENnHO
UHpopMaLLa NO e BLAPOCU, C8bP3AHU C eKOMIO2UAMa U CRYKUMenume; npu uszomenxe
Ha aHanusa e doknada 3a deliHocmma Mozam da ce sKoYam npenpamyu KbM cymume
Ha pa3xodume, omyemernu &8 2oduiiHume hUHaAHCOBU OmMYemu, U GOMbAHUMENHU
0OACHEHUS 8B6 8PB3Ka C MAX;



{Tpe3 TekylUs Nepuog OpYXECTBOTO OT4MTa nedandba B paamep Ha 331 Xun. ne., KOeTo e
PE3YNTAT OT U3BLPLLEHUTE PasX0aM N reHEPUPaHUTE NPUXOAN, KaKTo Cneasa: peanmsupano
APUXOAW OT NUXBW B pasMep Ha 272 Xun.ne v nedanda oT (OUHAHCOBN WHCTPYMEHTW No
cnpaBefsiMBa CTOAHOCT B nevanfaTta unu 3arybata B pasmep Ha 284 xun.ne. , npuxoan ot
Bb3CTAHOBeHa 00e3lUeHKa B pasmep Ha 11 xvn.ne.. PasxoauTe Ha [lpyXecTBOTO mMerat aa
6bAAaT NPencTaBeH KaKkTo Cnensa; pasxoauw oT onepaTueHa aeiHocT — 132 xun.ne., saryba
OT MHBECTULMM — BT XUN.NB. 1 ApYrM PUHHACOBK Pa3Xoan — 2 XUn.ne. :

PenTabunHocTTa (JOXOQHOCTTA) @ eAWH OT HAl-BAKHWTE NapameTpn KOWTO XapakTepuinpa

HUHAHCOBOTO CbCTOAHME Ha ApyxecTBoTo. OTpassBa noteHUuana Ha NpeanpyuATUeTo Aa
reHepupa v peanusupa gqoxoau.

OpyKecTBOTO UMa CnegHUTe nokasateny 3a pentabuntocTt: KoeduyweHTt — Bb3BpaLLaemocT
Ha coBcTeeHnA kanutan e 1.61% . KoeduuveHT — BeispallaeMocT Ha akTueuTte ¢ 1.61%
OpywecraoTo € peanuavpano nedanda ot 331 xwn. ne. kaTo neyanbaTta Hamansasa ¢ 30%
CApPAMO NPeaxXcAHWA nepuod, B KOWTO e peanusvpano neqanba ot 473 xun. ns, OBwo
cobereed kanutan 20 551 xun. ne. u obwe aktnen 20 572 xun. ne.

ﬂuyapu-ﬂ,exeMBpn ﬁHyapu—ﬂeKeMBpH2019 T T

: 2020 . CnpaAMoO
Mokazareny 3a 2019 r.
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" OBLLo aKTUBN 20572 13 447

KpaTtkocpovHwuTe aktmeun ca 18 614 xun. ne., a TeKyWUTe nacueun ca 21 xun. ne.

Mpe3 pasrnexpaHWs Nepuoj NapudyHUTE CpPeacTBa ca ce yeenudunu ¢ 2 960 xun. nB.
[pyXecTBOTO € U3NNATUNO Ha KNIOYOBWS YNPaBMeHCKM NepcoHan 3annat B pasmep Ha 35
XWN. NB. 1 OCUTYPOBKM B pasmep Ha 14 xun. ne.

MNpuopuTeT Ha MHBECTULUOHHATA CTpaTerns Ha APYXECTBOTO Ca 3eMeHnTe UHBEeCTULMY Npi
PaBHW APYFW YCNOBKA.



3. Beocuuku saxmu cbbumusi, Koumo ca Hacmbnunu cned damama, KbM KOAMO €
chCmases 200UwWHUAM hunaHcoe omyem;

B nepuoia Mexay ataTta Ha CbCTaBAHE Ha ¢U‘IH3HCOBMH OTYET U AartaTa Ha ogobpenne 3a
I'IYGHMKYBaHeTO MY Ca Bb3HUKHENW CNegHnTE HEKOpUripatliu cebnTua.

Ha 29.01.2021 r. B TeproBckusA perucTbp KoM AreHuua No BNucsaHuATa € BnucaHa npomsaHa
B CueeTa Ha gupekTopuTe Ha Bbnrapckn org 3a ASNOBO nHBecTupaHe Afl - 3anuyeH e
Bopucnas Muxannoe MuxoB W Ha HEroBo MACTO € BnMcaH Anekceid Anvwnues [eoprues.

BwanelcTBMeTo Ha NaHaeMUATa oT KopoHaewpyc (COVID-19) npoawkasa u makap ga uMma
OTHACTU HeraTUBHO BbL3LENCTBUE BupXy pesyntatnte u obema Ha ¢aenkuTe ¢ puHaHCOBK
akTvew npez 2020 r. NpY 3anassade Ha ¢TabunHW CTOAHOCTA Ha MHBECTULUTE U CNasBaHe Ha
HOPMATUBHUTE OMPaHUMEHWNS, KbM HacTOALMA MOMEHT HE € BbL3MOXHO HagexaHo aa ce
OLEHM NOTEHUWANHOTO BL3ZAeNCTBUE, MONMKUTENHO WNK OTpULaTenHo, cnep gartata Ha
oT4YMTAHE. CuTyauvAata ce pasBuMBa ObP30 WM 3aBMCK OT HANOXKEHW MEXOQYHAPOOoHW W
NpaBUTENCTBEHW MEPKM, KaTo NOgAbPKaHE Ha W3IUCKBAHWATA 33 couWanHa AnCTaHUuA,
KapaHTWHa, OrpasuYeHns 38 NBTYBAHE W BCAKAKBN UKOHOMWYECKW CTUMYNKM, KOWTO MoraT Aa
6bAaT NPeJoCTaBEHN, KAKTO U KOMINEKCHOTO UM BIWAHWE BbpXy (HHAHCOBMTE Nasapw.

Bre Bpb3ka ¢ NpoAbMKaBawWarta ceBeToBHa naHaemua o7 Covid-19 ¢ PeweHne Ha
MunHucTepckn cbBeT Ne72 oT 26.01.2021 r. fewe yAbMKeH CpoKbT Ha WU3BbHpeaHaTa
envaemuyHa obcranoska 8 Brarapua go 30 anpun 2021 1.

He ca Bn3HMKHaNW Kopurupallw cuBUTNA UK Apyrv 3HAYNTENHW HeKopWripallu cubutna
MeXOyY naTtarta Ha ¢WHAHCOBKUA OTHET W AaTaTa Ha OToPU3UpPaHeTo My 3a u3gasaHe.

4, Beposimuomo 6bdeuio pazeumue Ha npednpusimuemo;

Mpes 2021 r. ¢ Uen paswupsiBaHe Ha OEWHOCTTa M OCUrypsieaHe Ha pUHaHCUpaHe,
APYXECTBOTO NpeaBMxkga Aa emuTupa Ha bbnrapcka dgoHaoea Bopca eMucusa akuvn,
PEKOBOACTBOTC Ha [pyKecTBOTO lie NPOAEMXaBa Aa WHBECTUpaHe BLE PUHAHCOBU
WHCTPYMEHTU € LEN peanvaupaHe Ha nonoxvreneH egekr oT NpoMAHa Ha cnpaeseanueaTta
CTOMROCT W nevanBa oT coenxn ¢ wHBecTUUMMTEe. B nonutukata Ha pPbLKOBOACTEOTO 3a
crnegBawara roguHa € BKNIYEeHa OCHOBHA Lien 33 MWHUMW3NPpaHe Ha HeraTMBHWUA eekT o7
Covid 19.

5. feticmeuama e ob6nacmma Ha HayyHouscnedosamesickama U paszeoiiHama
delinocm;
Hama Takvea.

6. MHpopmayuama, uzucKkeaHna no peda Ha 4. 1870 om THR208CKUA 3aHOH;

6.1. Bpoam u HoMuHanHama cmoiiHocm Ha npudobumume u npexebpsieHume npes
zodunama cobcmeeHu aKyuu, yacmma om Kanumaja, Kosmo me npedcmasnseam,
KaKmMo u yeHama, N0 KOSMo € cmaHasno npudobusaHemo Unu npexsbLPAAHemo;

He ca npaBeHu NpexebprAHNS.

6.2. OcHoearnuemo 3a npudobueaHusima, uzebplueHu npes 2odurama;
He ca npaeern nprugobueaHus,

6.3. Bpoam u HoMuHanHama cmoilHocm Ha npumexasaHume cobcmeeHu aKyuu u
Jacmma orm Kanumana, Koamo me npedcmasnasam.
OpyXecTBOTO He NpuTexaBa COGCTBEHW aKumK,



6.4. Mpasama Ha yneHaoseme Ha cheemume O0a npudobueam axkyuu u obnuzayuu Ha
opyxecmsomo;

UnedoBeTe Ha CJ HAMaT crneuwanHu npasa aga npwaodusBaT akuvm K obnvrauwmn Ha
APYXeCTBOTO.

6.5, Yuacmuemo Ha ufieHogeme Ha cheemume & MbP208CKU OpyXecmea Kamo
HeOo2paHUYeHO 0Ma08OPHU CHLIOPYNHUYL, NpUMeNXasademo Ha nogeye om 25 Ha cmo
om Kanumana Ha Opyeo ApyHKecmeo, Kakmo u ydacmuemo UM 8 ynpasseqHuemo Ha
Opyeau dpyxecmea WU KOONePayUU Kamo NPOKypuUcmuy, ynpasumenu unu “ieHose Ha
cheemu;

Cungax Cnaeos ViBaHOB

He yyacTea KaTo HeorpaHW4YeHo OTrOBOPEH ChAPYHKHUK B TBProBCKW APYXKECTBA.

Mputexasa 50% o1 kanuTana Ha [pyecTBO ¢ orpaHudeHa oTrosopHocT ,KapGonn® OO[,
EWK Ne 201219312, cbe cepanviie v agpec Ha ynpaeneHdwe B rpag Ywpnand, yn. ,Muxaun
Koves" N214A.

YyacTBa B ynpaBneHWeTo Kato ynpaeuTen Ha [py»ecTBO C OrpaHMy¥eHa OTrOBOPHOCT
,KapBoHu" OO0, EMK Ne 201219312, cbe ceganuiie v agpec Ha ynpaeneHue B rpag Yupnaw,
yn. Muxaun Kouer" Ne14A, YUneH Ha ynpasuteneH cbeeT Ha DoHaauma Akea Poqbp,

Bopucnae Muxaihnoe Muxos

YyacTeBa KaTO HEOrpaHW4eHo OTIOBOPeH CBAPYXHNK B CNEAHOTO THLProBCKO ApPYXeCTBO:
.EBpoxoHcynT M CueToBoacTec” OO[, EVK: 130402225.

He npuTekasa neseYe o7 28 Ha oTS OT RanwuTana Ha ApYro ApYKecTso.

Y4yacTBa B YMPaBNEHWETO HA CNEAHWTE OPYKECTBa WNU KOONepatuy, KaTo NPOKYpWUCT
ynpaeuten wnu uneH Ha CveeT: ,EBpokoHcynT, duHaHok 1 cueTosogeTeo”, EVK 175160821
~ ynpasuTten v Espokorcynt n Cyetosoacteo” OO0, EVK 130402225 — ynpaeuren.

MnnaH Bacunee ANekcanapos

He y4acTea kaTo HEOrpaHUYeHO OTrOBOPEH ChAPYXKHUK B ThbProBCKN OPYXecTBa.

He npuTexasa NpOUEHT OT KanuTana Ha gpyXecTsa

YyacTea B YNpaBNeHWETO KaTo unel Ha CbBeTa Ha gvpekTopwute Ha ,Anpea” EAL, EUK
201652672, cbe ceganvule U agpec Ha ynpaeneHue B rpag Codgna, yn. ,Cnaeancka” Ne29A,

6.6. fJozosopume no yn. 2400, CTOYEHY npe3 200uHama.
Hama goroeopu no 4n. 2406, ckniodeHn npea roguHaTa

7. Hanuuuemo Ha knonose Ha npednpuamuemao;
Hsama Taknea.

8. M3nonizsanume om npednpuamuemo uHaHcosU UHCMpYyMeHmMU, a Kozamo e
ChUlecmeeHo 3a oyeHagaHe Ha akmusume, nacusume, puUHaAHCOBOMO CbCMoOAHUE U
ghuHaHco8US pe3ynmam, ce oroeecmsaeam:

a) yesume U NOAUMUKaMa Ha Npeonpuamuemo no ynpasneHue Ha (hUHAHCOBUSA PUCK,
IMOYUMENHO NoaumMuUKama My Ha xedxupane Ha ecexu OCHOGeH murn xedyupana
no3uLlus, 3a KOAMOe ce Npunaza omyumane Ha xedxupaHemo, u

6) excno3uyuama Ha npednpuamuemo N0 OMHOWeEHUe Ha UeHoB8USR, KpedumHus u
NUKSLORHUS PUCK U PUCKa HA NAPUYHUST TOMOK.

MpeanpuATUETO NPUTEXaBa CRSAHUTE (DUHAHCOBU UHCTPYMEHTK:



CnpaeeanuBa

CTOWHOCT
31.12.2020
‘300 ne.

OUHAHCOBW SKTUBU AbPXAHW 33 ThPryBaHe (OTHUTAHM MO

cnpaeeanuBa CTCAHOCT B nevandara wnu 3aryGarta)

MHBeCTULMM B KOpROpaTUBHA OBnurayuu 7 603
MHBecTLMKY B aKuW 35853
WMHB&CTUUMKY B AANOBE B KONEKTWBHW MHBECTULMOHHW CXEMK 1718
12 874

AHanus Ha nasapHua puck

MaszapHUAT pUCK € BEROATHOCTTa Aa HbaaT peanuavpaHu 3arybu npu ynpasneHneTo Ha
hWHEHCOBN CPEeAcTRa NoA BB3ASNCTBMETC Ha HeBnaronpuATHW W3MEHEHWA B LIeHUTE Ha
VHAHCOBWTE WHCTPYMEHTW, NA3apPHATE NUXBEHW MPOUEHTW, npeobnafasatluTe BanyTHH
KypcoBe, KOWTo ce obBycrnaBsa oT 4Be OCHOBHW KaTteropvn prckosw dakropy:

e Cuctemen (0B NasapeH) pUck, BNuUseLy BbpXy CTOMHOCTTZ Ha BCUMKU (PUHAHCOBU
WHCTPYMEHTW HAa nasapa. CUCTEMHWAT PUCK C& Nopaaa oT XapakTepucTUKWUTE Ha
MaKPOUKOHOMMYECKaTa cpefa W OT CbCTOAHWETO Ha KanuTanosBusA Naslap B CTpaHara,
AeicTea M3BbH WHBECTUUMOHHOTO APYXECTBO W NO NPUHUMN HE MOXe Aa Obae
Aveepcudpuumpar, OCHOBHWUTE METOZM 3a OrpaHU4aBaHe Ha CUCTEMHUA pPUCK U
HeroBMTe OTAENHI KOMNOHEHTH ca ¢LBnpareTo u ofpaboTeaHeTo HA HPOPMALMS 33
MaKpOMKOHOMWYECKaTa cpeda W Ha Tasv Basa nporHosvpaHe v cbobpasasane Ha
WHBECTULIMOHHATA MOMUTUKA ¢ O4aKBaHaTa gUHaMNKa Ha Tasw cpega;

o  CneundcpuryeH (OUpPMeH) PUCK, KONTO NPOW3THYE OT KOHKPETHUTE XapakTepucTUKA Ha
AafeH QUHAHCOB MHCTPYMEHT UNU APYXECTBOTO, KOETO M0 & éMWUTPano.

OcHoBeH NasapeHd pWUCK 3a A MHOCTTa Ha [PYKECTBOTO € UEHO8UAMm pUCK, CBBbP3aH ¢
MOBWXaABAHE Ha Na3apHUTE UeHW Ha npuTexasaHute UHAHCOBKU WHCTPYMeHTH. [logoGHo
passuTve 61 ACBENo A0 OTYATaHE Ha 3arybu OT MpPOMSAHA B CRpaBegnuBUTE CTOMHOCTH Ha
thMHaHCOBUTE HCTPYMEHTH.

OpyruaT OCHOBEH NalapeH pUCK, Ha KONTO e uanoxeHo VIHBECTUUWOHHOTO OPYKECTBO, €
JMIXGEHURIT PUCK.

NHBecTuTOpUTE B pYKECTBO Ca U3NOKEHN Ha MUHVMAaNEH gaymeH puck, nopagv gakTa, e
No-ronsAMaTta YacT OT aKTUBUTE, NPUTEXABAHWU OT ApyKeCTBOTO, Ca AEHOMUHVPAHWN B NeBa.

OCHOBHWTE Pa3HOBWGHOCTW Ha NA3aRPHWA PUCK ~ BANYTEH, NUXBeH WM LEHOBW, HA KOWTO €
M3NoXeHo [pyKecTBOTO B CBOATA A8WHOCT, ¢a pa3rneaany no-4ony.

BanyTHUAT pUCK & PUCKBT, BB3HWKBALL OT M3MEHEHWA B NpeobnagasawmnTe nasapHy pasHuLLa
Ha BanyTHUTE KYPCOBE, KOWTO MOXE A3d Ce peanusnpa upes Hamaneswe/yeennueHue
CTOMHOCTTA Ha  aKTMBW/NAcvBKW, OEHOMWHWPaHW 8  Yyxja  BanyTa,  Wwnu
HaManeH1e/yBenuYeHe Ha NPUXOAWTE/PA3X0anTe, CBbP3aHW G (PUHAHCOBKM WUHCTPYMEHTH
WK TPaH3aKUWMK, AEHOMUHUPAHK B YyXAa BanyTa.

Mo-ronsmaTta 4acT oT CAenKUTe Ha Jpy)eCTBOTO ¢& oChLIECTBABAT B Gbnrapcku nesa. Kem
daraTa Ha npuemMane Ha oT4eTa Brnrapua npoabnxkasa Aa uMa UKCUpaH KYPC KbM €BpoTO,
KOETO Peayumpa B 3HaqWTeNnHa CTeneH BanyTHUA puck., TakbB puck Ou Bb3HMKHanN npu
APOMAHA Ha HOPMaTUBHO onpeaeneHns kype 1 eapo kem 1.95583 ne., 3a k0eTO APYXKECTBOTO
He paanonara ¢ uHdopmauus.



JIxeeHNAT pUCK & PUCKET, Bb3HWKBALL 0T USMEHEHWA B npeoﬁna,u.aaau.lme nasapHu pasHALLa
Ha NXBEHUTE NPOLUSHTH, KOMTO MMa ABe OCHOBHKW PasHOBWAHOCTMH:

* PWCK OT M3MeHeHWe Ha nalapHaTa UueHa Ha NWMXBOHOCHW PUHAHCOBW MHCTPYMEHTU
(BKJ'I. AepHUBaTUBH, 6a3vpaHn BbpxXy NUXBEHN I'IpO!J,EHTM) BBLB BPL3KaA C NMAIMEHEHWE Ha
nazapHATe NXeeHW NPOLEeHTH,

e PUCK OT HaMaJ‘IEHMe;’yBEHMHGHHB Ha RNWxXBeHWUTe nNnawaHusa no NUXBOHOCHW
aKTYBA/NAcUB BLE BPB3Ka C NPOMAHA Ha NasapHUTE NMUXBEHW NPOLEHTU.

OpyXecTBOTC He W3NoN3Ba KPeAWTHO (DMHAHCVpaHe 3a ASWHOCTTa CH, NOPagn KoeTo
nacuBKUTE Ha [lpyXecTBOTO He Ca USMNOXKEHWU HA NNXBEH PUCK.

OernocTure no ynpapneHe Ha pUCKa MMAT 33 UEN ONTUMUSMPaHETO Ha HeTHWA O40Xo4 oT
NUXBW NMpW AageHr nasapHW nxXBeHW paBHWLLA B CHLOTBETCTEBNE C funaHec cTpaTernaTe Ha
ﬂPY)KECTBOTO. I'Ipoue.qypme no ynpasneHWe Ha NUXBEHWS PUCK ce npunarat oT MM.T. Ha
HYBCTEBUTEMHOCTTA Ha ,D,DY)KGCTBOTO CNpAMC NPOMEHW B NUXBEHWUTE PaBHULLLA.

JencTBUTenHUAT edekT 3aBUCK OT MHOXECTBO (hakKTOPW, KOUTO BKIKYMBAT NPOMEHWTE B
NUXBEHWA NPOUEHT, NMOPOASHW OT HYYBCTBMTEIIHOCTTa CMPSMO PasnUyHUTE NEepuogy wnn
BanNyTy.

B cneasawara Tabnuua € nokazaHa dyBCTBUTENHOCTTA KbM MPOMEHUTE Ha HOMWHANMHUTE
NNXBEHW NPOUEHTH HA PMHAHCOBWTE akTWBWUTE Ha LpyKeCcTBOTO:

Nuxeed % JiuxBoHocHU bBe3nUXBeHW Oo6wo
‘000 ne ‘000 ne ‘000 nB
31 pekemepn 2020 r,
Mapudnv cpencTea B
Kaca v DaHka
ot 0% po 2.4% 5527 33 5580
KopnopaTueHW ot 0.5% po
obnvraguun 7.5% 7 6803 - 7 603
O6Wwo akTew 13130 33 13 163
NuxeeH % JuxBodocHW DBesnuxsenyn Obuwo
‘000 nB ‘000 nB ‘000 nB
31 nekemepwu 2019 .
MapuyHn cpeacTea B
kaca 1 6aHka
oT 0% po 2.4% 2 570 30 2 600
KopnopatveHn ot 3.0% go
obnurayvn 7.5% 6 984 - 6 984
Obwo akTMEM 9 554 30 9 534




LieHoBUAT pUCK € pUCKLT, Bb3HUKBALY OT M3MEHEHWA B NpeoGnagaealwmie nalapHy UeHWU Ha
ThPryemMu (OVHAHCOBW WMHCTPYMEHTM (akuvu, GOpCOBO-TbPryeMW CTOKW, CTPaATErMYeckn
CYPOBWUHW, EHEPrOHOCUTENW U T.H.).

HpyxecTBOTO & M3NOXEHO M HAa APYTY UEHOBUW PUCKOBE BLEB BPBL3KA C NpUTEXaBaHU NyGruyHo
THPTYBAHN Ak, oBnurayuu,

HyBCTBWTENHOCTTA Ha [py»KecTBOTO KbM LEHOBM PWCK BbB BpPbL3KA C y4acTUeTO My B
apyxecteo Komnac Auaxuten QanHeHe KOA u Bunrapcka @uHacosa Kbwa Al He 61 Morna
Oa 6bae HapexaHO onpeaeneHa nopaan HenpeaBUAMMK oBCTOATENCTRBA, KoNTo Buxa Mornn
Aa HacTwenat B 6baetyeTo (e MoscHenwne Error! Reference source not found.).

B cboTBETCTBME C NONUTURATA HA ,upy}l{eCTBOTO He ca M3BBbPLBAHN cnelgnyHn Xeaxupawi
OEAHOCTN BbE BPB3Ka € TE3N MHBECTULNK. Te NnoCToAHHO ce CNnenAT U NpasoTo Ha rnac, KoCeTo
TE OaBaT, ¢e N3Nonasa B NoN3a Ha ﬂpy}KeCTBOTO.

KpeauTtHuaT puck e seposTHocTTa ga GbaaTr peanuavpadn zarybu nopaguM HaManasaHe
CTOWHOCTTA Ha AageH (MMHAHCOB MHCTPYMEHT Npu HeBnaronpustHu cbButus ¢ kpeanteH
XapakTep (BKM. CETBIMEHT PUCK NPY HEN3NBNHEHWE aT CTPaHa Ha KOHTPareHTa), CBbpaamu ¢
EMUTEHTa Ha (PUHAHCOBUA WHCTPYMEHT WNK HacpellHaTta cTpaHa Mo cAenkaTta, KakTo W
OBPXABATE UNU HPUCAUKLUUMTE, KbOeTO ca GasupaHi UMK OCLLLECTBABAT CBOATA ASNHOCT.
KpeaWTHWST pUCK UMa ABe OCHOBHW PA3HOBUAHOCTM:

o [lo3WLMOHEeH PUCK — BL3MOXHATAa 3aryba, nponaThdalia oT NPOMAHA Ha USHATa Ha
AageH UHAHCOB WHCTPYMEHT B pesyntat Ha ¢aktopy, CBbp3aHu C
KPEAMTOCNOCOOHOCTTa Ha EMUTEHTA WNW B CNyvad HA OepuBaTUBEH WHCTPYMEHT —
CBbP3aH C EMWTEHTA Ha 5a30BUA UHCTPYMEHT;

o CeTbnMeHT puck — BbIMOXHaTa 3aryfa, NpoM3TU4YaLla OT HEeBLAMOXHOCTTa WM
HEXEeNaHWMEeTO HA HAcpelHa CTpaHa Mo CAernka ¢ UHAHCOBU WHCTPYMEHTU A3
M3MbNHW TOYHO U B CPOK CBOUTE 3abLIMKEHUS;

ApyxecTBoTO HAMA 06e3NeYeHVA, AbPXKaHW KaTo rapaHLms 3a OVMHAHCOBWTE CM aKTUBW.

{pwn ynpaeneHue Ha KpeduTHWUA PUCK ﬂ,py}KeCTBOTO Habnwoaaea PWUCKa OT HeN3NLNHeHKWe Ha
aHrXMMEHTIH OT CTPAHA HA KOHMTPAreHTH Npy onepauuy ¢ hWHaAHCOBW WHCTRPYMEHTI.

Mpwn HabrnioaeHeTo Ha pucKoBaTa EKCNO3MUMA ce oTYMTaT konebannsaTa B cnpaeegnueara
CTOWHOCT Ha (DUHAHCOBUTE WHCTPYMEHTW. [IPYKECTBOTC OCHLUIECTBABA YNPABMNEHWETO Ha
pUCKa KaTO ONepupa Camo C KOHTPAreHTH, NpUTexXaBall BUCOK KPEAWTEH PENTUHT U KOraTo e
HeoBxoanmMo u3nckea obesneyeHus.

KpeagnTHWAT pUCK NPeAcTaBnNABa PUCKLT AafeH KCHTPareHT 4a He 3anfaTh 3aAbIMKeHNeTo cv
KbM [OpyxecTBoTo. [pyXecTBOTO € M3NOMeHa Ha TO3M PUCK BbB BPbaka C pasniyHu
(PUHAHCOBN WHCTPYMEHTW, KaTto Hanp. MpW NPEAOCTABAHETO Ha 3aeMM, Bb3HWKBAHE Ha
B3EMaHWA OT KOHTPareHTW, AEno3vWpaHe Ha CpeacTBa, WHBECTHUMU B obnuraumn v gpyru.
Wanaraneto Ha [pyKeCTBOTO HA KPEAUTEH PUCK € OrpaHuYeHo A0 pasmepa Ha 6anaHcosara
CTORHOCT Ha (hUHAHCOBUTE aKTUBW, TIPM3HATH KbM AaTaTa Ha OTYETa, KakTo & NOCOMEHO Mo-
aony:
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31.12,2020

‘000 ns..
Mpynu chnHaHCcOBU aKTUBKN {DaNaHCOBW CTONHOCTW)
DUHAHCOBW aKTMBW MO CNpaBEANVBA CTONHOCT npes nevantarta n
saryBarta 12874
Apyrut 83emanna 180
Mapu ¥ NAapUYHI EKBUBANEHTU 5 560
18 614

ApyXecTBOTO € NPMEeNno 3a M3YNCNABAHETO Ha OYaKBAHWTE KpedWTHW 3arybu Ha BaemaHuA
4pe3 W3NoN3BaHe Ha MEeToq Ha AMCKOHTUPAaHW NapWqHU NOTOUM Bb3 OCHOBa HA CEKTOPHA
UHOPMALINA 1 CTATUCTUKA, NSMON3BANKY PUKCUPAHN NNXBI 38 NPOBVU3NPAHE HA KPEQUTHWUTE
3arybu. Tean pasnopeabun ce cuuTaT 3a NPEACTABUTENHW 33 BCUMKA KOHTRArEHTM Ha
ApyXecTBOCTO BL3 OCHOBA Ha ONUTA, NCTOPUYSCKUTE AZHHW 3a CkOUpaHe Ha B3emMaHuATa W
OvaewaTa MHQOPMaLUA, KOATC € Ha paanonoxeHwe. KakTo e paakputo B Senexkara no-rope,
nopagu naHpemuaTa oT kapoHasupyc (COVID-19), nauvcnasaHeTo Ha OMakeaHUTE KpeguTHU
3arybu e npepasrneaaHo kem 31 gekemepu 2020 r. v NnpoUEHTUTE ca ce YBENNYNW BB BCAKA
KaTeropusa 4o 6 meceua npocpouve,

Hama rapaqunn cpeuly Toea B3eMaHe, HO PBLKOBOACTOBAT eXemMeceqHo cnegy ¢canfoTo Ha
B3EMaHWATa 1 e B peRoBeH KOWNTAKT C KOHTapredTa 3a HaManAaeaHe Ha PUCKa.

BanaHcoBuTe CTOMHOCTM OMMCaHM no-rope, npegcraenABaT MaKCUManHO BbBL3MOMHOTO
vianaraHe Ha kpeguTeH puck Ha [JpyXecTBOTOo MO OTHOWeHWe Ha Tesn UHAHCOBK
UHCTPYMEHTHA.

PtKOBOACTBOTO Ha ,D,p}f}KECTBOTO CYMTA, 1€ BCUYKWN ropecnomMeHaTyl UHAHCOBW aKTUBK, KONTO
He ca obealeHaBaHn npes NpeacTageHnTe 0TYETHU NEPUOaN, Ca (PUHAHCOBK AKTUBN C BUCOKA
KpefuTHa OUSHKA, BKNYUTENHO W TE3W, KCWTO Ca ¢ HAaCTLNWN Nagex.

KpeauTHUAT pUCK OTHOCHO Napu 1 NapuYHIA EKBUBANEHTI CE CYMTA 33 HECHLUECTBEH, Thil KATO
KoHTpareHTMTe ca HaHkn ¢ gobpa penyTaura ¥ BUCOKA BLHLIHA OUEHKA Ha KpeauTHUA
PEATUHT.

B cnegpawute Tabnuuv e npeAcTaBeM aHanu3 Ha MaTypuTeTHa CTPyKTypa cnopeg
OCTATLYHWA CPOK Ha Nafex Ha PUHAHCOBUTE aKTVBW Ha [pyXecTeoTo!

Oo1r. 1r-5r. Sr-10r. Bes Qbéuwo
MaTypuTert
‘000 ns. ‘000 ne. ‘000 nB. ‘000 nB. "000 nB.
30 cenremepm 2020 r,
MapuyHin cpeacTBa B Kaca u
BaHKa 5 560 - - - 5 560
KopnopaTtueHy cbnuraymn - 7222 381 - 7603
Apyrv B3emanna 180 - - - 180
AKLMA - - - 3553 3553
AAancee B KONEKTUBHW - - - 1718 1718
UHBECTUUMOHHU CXEMIA
Odwo aKTUBKM 5740 7 603 381 5271 18 614
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Botir. 1r-6r. 5r.-10 Bes Obuwo
r. MarypurteT
‘000 nB. ‘000 nB. ‘000 ne. ‘000 nB. ‘000 nB.
31 pekemBpn 2019 .
Mapu4Hun cpeacrea B kaca U
Danka 2 600 - - - 2 600
KopnopatueHu obnurauwm - 6 694 - - 6 984
Bpyrv B3emaHus 128 - - - 128
AKLIAM - - - 1 393 1 393
[anoee B KONEKTKEBHW
VHBECTULUMOHHKN CXEMMN - - - 302 302
O0wo akTuen 2728 6 984 - 1695 11 407

Mpn yNpaeneHWeTo Ha KpeAuTHUA puck, [pyxecTBOTO paboTy camo ¢ aBTOPUTETHM,
KPEANTOCNIOCOBHW KOHTRArEHTHU. [pyKECTBOTO OCELUECTBABA YNPABNERNETO Ha KPEANTHIUA Ch
PUCK KATO WHBECTUPA BbB BWMHAHCOBW UHCTPYMEHTM C BUCOK KpeauTeH peiTuHr, KpeanTHus
PUCK € OrpaHnYeH A0 pasMepa Ha 6anaHcoBaTa CTOAHOCT Ha (PMHAHCOBUTE AKTUBW, MPU3HATA
B Kpas Ha OTYETHWA nepuog.

JIMKBUOHWMAT PUCK UMa JB€ OCHOBHKW Pa3HOBWMAOHOCTW:

Puck Ha UHAHCMPAHETO, KOWTO Bb3IHWKBA BbE BPBL3KA C OCUTYRPSBEHETO Ha
hvHaHCOBK CPeacTEa 3a NocpelaHe Ha hMHaHCoBWN 3adbMKEHUA, KoraTo Te cTanar
nanckyemn. PUCKBT OT hUHAHCVPaHETO MMa ABE U3MEpPEeHUA. puck [dpyKecTBoTo Aa
He Obje B CbCTOAHWE Aa NOCPeUiHe 3a4BIMKEeRWATa KbM akLUOHepWTe W PUCK OT
HEBB3MOXHOCT [Ipy:eCTBOTO Aa NOCPELLHE 3aabIMKeHUs, CBbp3aHn CbC COOCTBEHWTE
MY DEWHOCTH,

Puck, cebpaaH ¢ nazapHata NWKBUAHOCT Ha GUHAHCOBUTE WHCTPYMEHTH, KOWTO
BB3HUKBA, KOraro AafeHa TpaH3akuMa He Moxe fna Bbie OCLLECTBEHA Npw
npeobnagapawyTe NasapHyW UeHW Ha (hMHAHCOBWMA MHCTPYMEHT, UN W3BBLPLLBAHETO
11 € Bb3MOXKHO Camo Npu HeONaronpuATHY QUHAHGOBK YCNOBUA, NOpPaaKk 3HauNTENHNA
pasMep Ha No3ULUMATa B cpaBHeHue ¢ oBuyaiHaTta TLProsus,

CnepalMoHHWAT pUCK € BepOATHOCTTa Aa 6wAaT peanuaupaHn 3arybu, Abmkaly ce Ha
HEMNOAXOAAWM UM HEe3aAEKBaTHW BBLTPELHM nNpasuna wunu npouegypy, TPeWku Ha
nepcoHana winu WHHOOPMAUNOHHUTE CUCTEMM, 3NOYMULLNEHW AEWCTBUS, HEONAronNpUATHKU
BLHWHW cLOATUA W Apyry.

OnepaunoHHUTE PUCKOBE Ca CBbP3aHM € HYeTUPU OCHOBHMW PUCKOBM chaKTopa:

-

MepcoHan — Bb3MOXHK 3arybu, CBLp3aHn G rpelukis, M3Mamu U Apyrv noaodHn, nunca
Ha CLOTBETHA KBANUMUKALMA 1N 3aryda Ha KIKYOBW CIYXWUTENW U T.H.;

Mpouecn — BL3MOXHW 3arybW BCMenCTBUE HA TPAH3AKUMK, CHETOBOAHMU FPELLKY,
HEU3rogHW 40TOBOPU, HETOURN (DMHAHCOBW OTYETU MK OLIEHKUN U T.H.;
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e CUCTEMM — BBIMOXKHW aaryﬁw OoT CpPWBE Ha MH(bOpMEILlMOHHM cucTemMnn  UNK
KOMYHWKaUWOHHK KaHanWy, nNporpaMHy rpellki, HEKOPEKTHW OaHHW, I'IpOGIr‘IBl"I B
CUrypHCCTTA, HEO0CTUI Ha onepauloHEH KanaynTeT U T.H.,

L ]

BBHWHK PWCKoBE — BBIMOXMHK 3ary6u, AbMKallKn ce Ha NpUpogHU KaTakfnamn, C'b,D,ef)HM
pasnopendy, HeusNbNHeHWe OT CTpaHa Ha pocTasyvvuM, kpaxbwu, rpabexm u Aap.
APOTBO3aKOHHA ,EleﬁCTBMFI Ha BBHWHIA NWya, NONMUTUYECKW, perynaTopHWU, JaHbYHN KU JPYIA
chakTopn,

9, Jonunnumesnna ungropmayun no fMpunowerue 10 kem HapedGa Ne 2 om 17.09.2003
£

9.1. Mnghopmayus, daderHa € CMOUHOCMHO U KOAUYECMEeHO u3paXeHie OMHOCHO
OCHOBHUIME Kalme20puu CIMoKuY, npodyxkmu u/unu npedocmasexu yenyau, ¢ noco4gaxe
Ha mexrus @an e npuxodume om Npodaxbu Ha eMumMeNmMa Kamo ysano u npoMeHume,
Hacmbnunu npez omyemH{ama hunaHcoea 209uHa.

MpuxoauTeHa ApYXECTBOTO Ca OT MPUXOAWM OT SIUXBW OT NpuTexasaHk obnuralun 1 ot
NONOXKWTENHW NPOMEHW B cNpaBegnvBaTa CTOAHOCT HA (PUHAHCOBUTE WHCTPYMEHTHW.
APYXKeCTBOTO HE € NPeAOCTaBANG APYrWY YCNYIM N 42 € NPoAABan0 CTOKN WM NPOAYKTH.

9.2. Unhopmayus omHOCHO Npuxodume, pasnpedeneHu M0 OMOCAHUME Kamezopuu
deldHocmy, @ bMPEWHY U 8bHWHU NMa3apu, Kakmo U uHgopMayuna 3a usmodHuyume 3a
cHaOdneaHe ¢ mamepuanu, Heobxodumu 3a npouszgodcmeomo Ha CMOKuU unu
npedocmaeAaHemo Ha ycaAyau ¢ ompassease CcmeneHma Ha 3aeucumocm no
omHOUIeHUe Ha acexy omOenes npodaeay wiu Kynysav/nompedumen, kamo e cryyall,
Ye omHocumenHuam Oan Ha Hakoli om max Hadxebpns 10 Ha cmo om pasxodume unu
npuxodume om npodax6u, ce npedocmass uHopMalusi 3a 8CAKO fTuye noomaoenHo,
3a Hezogus 9an & npodaxbume unu NOKYNKUMe U epLakumMme My ¢ eMumenma.

Mpes nepyoga JpyecTBOTC e peann3upano NpMxoan oT huHaHCOBU NHCTPYMEHTI B pasmep
Ha 286 x1mn.IB U NPUXoAW OT NWXBK No ofnuraunn B paamep Ha 262 xun.ne.

9.3. Hmbopmauun 3a cimoverU 2oneMu cOefiky U makuea om chujecmeeHo 3HavYeHue
3a Gelinocmma Ha eMumenma.

MNpea nepuoga ,D,DY)KGCTBOTO He & CKnw4Bano roneMun caenkn Unwv cgenky ot CeleCTBeHO
3HaYeHWe, KOWTO Aa OKA3BAT CLLUECTEEHO BNMAHME BLPXY EMHOCTTA Ha APYKECTBOTO.

9.4, Unchopmayua OMHOCHO cdenKume, CKTIOMEHU MEXOy eMUmeHma U cebplaHu
nuya, npes omvemuus nepuod, nNpednoXeHUN 3a CHAOYeaHe Ha makuea cOenKu,
Kakmo u cOenKu, Koumo ca u3ebH obudativama My GeliHocm unu CbLUiecmaeeHo ce
OMIKMIOHAGAM OM nNasapHume ycra08usn, 1o KOUMoO eMumeHmbm unu He2o80o GbUlepPHO
Opy¥ecmso e cmpaMa ¢ nocoyeaHe Ha cmoliHocmma Ha cdenxkume, xapakmepa Ha
ceLp3aHocmma u ecska uHgopmayus, Heobxoduma 3a oUeHKka Ha an3delicmsuemo
8Lpxy PUHAHCO8OMO CHCMOsHUE H3 eMumenma.

ApYKecTBOTO He € CKNYBAN0 TAKMBA CAEMKA.

9.5. Unghopmayusn 3a cebumus u nokazamenu ¢ HeobuvyaeH 3a emMumeHma xapakmep,
uMatji ChiyecmeeHo anuAHUe 8bRPXY delHocmma My, U peanusupaHume om Hezo
ApUX00U U U3BBPLWIEHU pa3xodu; olyeHKa Ha eNUAHUEMO UM 8BLRXY pesy/imamume
npe3 mekywama 200una.

MNpes3 TekywWs nepuog HAMa CcbbuTua ¢ HeobWd4aeH XapakTep WK UMaWK CbUECTBEHO
BNUAHKE.

9.6. Mndpopmayua 3a cdenku, eodenu uzebHbanaHcoeo - xapakmep u busHec yen,
nocoysaHe thunancoeomo ewnidelicmeue Ha cdenkume ewnpxy deilHocmma, aro
PUCKBM U noa3ume om me3u cdeniku €a CHLWECHMEeHu 3a emumeHma U axo

13



pasxpiieaHemo Ha masu umpopmauuﬂ e chlfecmaeHo 3a oueHKama Ha huradcoeomo

CbCMOAHUE Ha eMumeHnma.
Hama Takmea cgenku.

9.7. Mrnchopmayus 3a 090U yYacmust Ha eMUMmeHma, 3a OCHOGHUMe My UHgecmutuu

€ cCompaHama U e qymﬁuna (e LeHHU HHUXA,

dunaHcoBU  UHCMPYMeHmuU,

HeMamepuanHu akmueu u HedeuXuMu UMOMU), KaKMoO U uHeecmuyuume @ O0aNo8YU
UeHHU KHIDKE U3BBH He208aMa UKOHOMUYEeCKa 2pyfa U usmoynuyume/Hadunume Ha

unarcupare.

PNHAHCOBUTE MHCTPYMEHTH, B KOUTO APYKECTBOTO € WHBECTMPANo KbM Kpas Ha nepuoaa
MoraT a4a §bAaT npeacTaBeHn Mo CreaHa HavuA.

LpyXecTeoTo NpUTEXaBA akKUWUU B:

EmureHT

Brnrapckn doHa 3a semegencka sema AQCWL,

ONOPTIOHUTWU EBLIFAPUA UHBECTMBHT AQQ

O30K HUuc AD

OBwmKHcka GaHka AL

Enana XonawHr A0

KK MHeecTt AL

Xunapowsomar Al

Pven Bynneng A4
MNasapgxvuk BTM AQ

Komnac ®onga 3a Baemanua AJICUL

Oenta Kpegut AQCUL

EMucus

BG1100004115
BG 1100026092
BG 1100044087

BG1100002069

BG11HISOBT19
BG1100006136
BG11PAPABT16
BG1100014197
BG1100088068

Bpon

50 000
686 181
249 635

5750

93 000
928 830

20 075
549 800

370
389 970

g 500

Cnpaseanuea
CTOWHOCT KbM

31.12.2020
‘000 ne.
46

995

230

80

829
33
o966

412
352

3 553
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HpyxecTtBOTO npuTeXaea cnegaHnuTe KopnopaTUBHW obnuraunn:

EmMUuTEeHT

Komecur EAQ

MWHA CTAHAHLI AQ

MWHA CTAHAHUN AQ

Bnek Cuid Pureidn MHeecTtA
TOMNOUKALINA BYPTAC EAQ
MEPKIOPY 21 KOA

TEU Bobos pon EAL

EmMucua

BG2100009161
BG2100007173
BG2100001184
BG2100005185
BG2100007140
BG2100012189
BG2100004154

Bpoit Cn[{aaennusa
CTOWHOCT KbM
31.12.2020

‘000 ne.

196 222
928 955
550 563
4 650 5078
300 303
380 381
100 101
7603

,ﬂ,p)’H{GCTBOTO npuTexXxaea cnegHUTe JANoBE B KONEKTUBHW MHBECTULIMOHHI CXEMI!

EmMuTEHT

0® Komnac $wHac Cenekr-21
A® Komnac EspocenekT
A® Nporpec

A® Tpena ¢onp Akunn

EmMucuna

BG2000002188
BGO000001180
BGO000002071

BG8000007088

Bpoi

619 513.37
102 258
1498371.34

529.061

Cnpaeegnu
Ba CTOWHOCT
KbM

31.12.2020

‘000 ne..

830
198
451
439

1718
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ﬂ,pymeCTBOTO MMa MHBECTUUWK B acOUWNpPaHn NpeanphAaTHA KaKTo cnejea.

‘000 nB.

CtpaHaHa OCHOBHA AeHHOCT 2020
yupeaaBa-He U
WUme Ha acoyuupaHoTo OCHOBHO MACTO Ha
npeanpuaTHe nesiHocT
dopmMn Ha
Bwnrapcka $uHaHcosa Brnrapwsa thvHaHCHpaHe
Kewa Al
MpracbusaHua n
YyNpPasnexHne Ha
Komnac Augxnten Bvnrapwa AKTVBMK 1 457
CanHeHc KOA

1958

9.8. UHhopmayus omHOCHO CKTIOYEHUmME OmMm eMumerma, om He2080 JbLuepHO
dpyxwecmeo unu dpyxecmeo Mailka, € Kadyecmeomo UM Ha 3aemonofydamenu,
dozoeopu 3a 3aeM C IOCOY8aHe Ha ycnoeusama no maAx, 6KNOYUMeNHO Ha KpauHume
CpoKoee 3a usnnauiare, Kakmo u uHgopmMayun 3a npedocmaseHu sapaHiuy u noemare
Ha 3a0binKeHuUA.

Hama cknodeHn Jorosopu 3a 3aem.

9.9. MHbopMayus OMHOCHO CKIIOYeHUmMe om emMumeHma, om Hez080 ObLU{EPHO
dpyxecmeo unu Gpyxecmeo malika, 8 Kavecmeomo um Ha 3aemodamernu, dozoeopu
3a 3aeM, gmovuMenHo NpedocmaesnHe Ha 2apanyuLl oM ecaKaKkbLe eud, 8 Moea yueno
Ha C@BP3aHU NULA, C NOCOYGAHEe HA KOHKPeMHUMe Yenoeus no MAxX, @KMoYUmMenHo Ha
KpaliHume cpoKoee 3a nawjaxe, u yeama, 3a koamo ca bunu omaycHamu.

He ca oTnyckaHu 3aemn 0T PYyXKECTBOTO.

9.10. Unchopmayus 3a usnonisaHemo Ha cpedcmeama om usebplieHa HO8a eMUCus
UEHHU KHIKa Npe3 omyemHus nepuod.

Npes uaMMHanaTa roguHa e n3gageHa HoBa eMUCUA aKUMW M HabpaHWTe NapuyHu CpeacTea
€a MHBECTUPaHW CBINACHO NPOCNeKTa.

9.11. AHanus Ha cwomHotweruemo Mexdy nocmuaHamume uHaHCco8y pesynmamu,
ompazeHu abe (puHaHcoaus omuyem 3a dpuHaHcosama 2oduHa, U No-paHo
RyOnuKyeaHu Npo2HO3U 3a mesu peszynmamiu.

Hama nyGnukyeaum npordo3n 3a guHaHcoBUTe pesynTatu.

9.12. AHanu3 u oyeHKa Ha MOAUMUKaAMa OMHOCHO ynpasneHuemo Ha uHaHcosume
pecypcu ¢ nocoveaHe Ha 6bL3MOMHOCMumMe 3a ob6cayxesHe Ha 3adbimKeHuUsMa,
egenmyanHume zannaxu U MepKu, KOUmo eMumeHmLm e npednpuen unu npedcmou
Oa npednpueme ¢ o2n1ed omempaHagaHeMo um.

MNacveuTe Ha OPYXECTBOTO Ca B pasmep Ha 271 xun.ne., TEKYLLUTE aKTUBK Ha [lpy>xecTBOTO ca
B pasmep Ha 18 614 xwn.ne. QpyXecTeoTo HAMa 3aTPyAHEHWA OTHOCHO obCnyxaaHe Ha
3aAbMKeHns. PLKOBOACTEOTO PEAOBHO CNeayv 3a CLOTHOWEHWETO TEKYLUW aKTUBA U TEKYLUW
nacwen.
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9.13. OyeHKa Ha 8 B3MMKHOCIMUMe 32 peanu3alus Ha UHEeCMUYUOHHUIMe HaMepeHun
C rnocovyeaHe Ha pasMepa Ha pasnoniazaemMume cpedcmea u ompasseaHe Ha
8bIMOXHUMeE MPOMeHU 8 cmpyKmypama Ha huHaHcupaHe Ha masu detiHocm,
Pasnonaraemute nNapv4Hi cpeactsa Ha ApYXecTsoTo Kbm 31,12.2020 r. ca B pasmep Ha 3
560 xwn. nB. PbKOBOACTBOTO HA APYKECTBOTO He WAaeHTU(MUMpa 3aTpydHeHWA BbB
BL3MOMHOCTTa 33 peany3auns Ha UHBECTULUMOHHUTE HaMEREHWA Ha APYXKECTBOTO.

9.14. Unpopmayun 3a HaCMBAUNU RPOMEHU Npe3 OMYyemHUs nNepuod € OCHo_HuUMe
APUHYUNY 2a ynpasneHue Ha eMumeHma u Ha He208ama UKOHOMUYecKa 2pyna.
HAma HacTENMNKU NPpOMEenH,

9.15. Unpopmayuna 3a OCHOBRUME XapaKmepucmuKi Ha npunazanume om emMumenma
8 fpoyeca Ha U320mesHe Ha uHaHcosume omyemu cucmema 3a ebmpeweH
KOHMpPON U cucmema 3a ynpasineHue Ha pucKosee,

Apoabtnkaba ycTaHOBEHATA NPaKTUKa TPUMECEUHUTE W rOAWILHATE OTHETU A8 C& W3roTBAT
Npeun3HO W CBOEBpPEMeHHO Aa ce ManpawlaTt B ycTaHoBeHWTe cpokoee Ha KOH, BOb u
0OWEeCTBEHOCTTa. AKLUMOHEPUTE WMAT BL3MOXHOCT Aa Ce 3arno3HasT ¢ oT4eTUTe W Ha
WHTEPHET-CTPaHMLATA Ha APYXEeCTBOTO. PUHAHCOBUTE OTUETU C& UIrOTBAT chrnacHo MC®O
v DROrapeKoTO  3akoHoparencrso. [ogvwHWTE UHAHCOBM OTYETW MNOANeXat Ha
sapgbkutTeneH huHancor oaut, OguTa ¢e M3BLPWBa OT AUNNOMYPaH ekcnepT-cueToBoanTEeN
na3bpan ot O6WoTO chbpanne Ha akuuoHepuTe (OCA).

CuBEeTbT Ha AUPEKTOPUTE Onpeaens OCHOBHWTE PUCKOBE Ha HpyKecTBOTO perynapHo u creav
npes uanaTa rogvHa MEpPKATE 3a agpecupaHe Ha Te3n PUCKOBE, BKNKYMUTENHO 4pes
gelHocTUTe 33 BbTPEWEeH OANT U MOHWTOPUHE. AHANM3BLT Ha pucka obxsalla Gu3Hec U
onepaTMEHW pUCcKose, UHAHCOBW, NasapHM W ONepaTUBHWM pPUCKOBE, pPUCKOBE 3a
PEnyTaUKaTa, ¢ KOUTO JpyKecTBOTO Moxe Aa ce cOnbeka, KakTo U cneyudguyHin obnactu.

B [pywecTeoTo UMa yCcTaHOBWM edeKTMBHWM CUCTEMW 32 BLTPELLEeH KOHTpOn B Npoueca 3a
W3roTBAHE Ha UHAHCOBUTE OTYeTU. PUHAHCOBMAT OT4eT ce ogobpsasa oT CueeTa Ha
AnpekTopuTe.

9.16, Ungpopmayusa 3a npomeHume e ynpasumesHume U Had3lopHume opzaHu npes
omyemHama puHaHcosa 200uHa.
Hsma npomenn.

9.17. Undhopmatun 3a pasMepa Ha e b3HazpaxOeHuUsMa, Hazpadume u/unu nonume Ha
gceKu om YileHoeeme Ha ynpagumenHume U Ha KOHMpPonHUMe opa2aHu 33 omuemyama
thunaHcoea 200uUHa, U3NAAMEHU OM eMmumeHma u Hezoel JbufepHu Opywecmaa,
He3zasucumMo om moea, danu ca Gunu eKMYeHU 8 pasxodume Ha eMumeHma uny
npousmuyam om paznpedeneHue Ha nevanbama, sKmYuUMenHo:
a) nonyYeHu cyMu U HenapuyHu eb3Hazpaxderus;
6) ycnoeHu uniu pPascpoYeHy ebaHazpax0eHun, eb3HUKHanu npes eoduHama, dopu u
aKo ebaHazpaXOeHuemo ce GbJKU KbM NO-KbCeH MOMeHM,;
8) cyma, ObJ/DKUMa Om eMUMeHmMa unuy Hezoeu dLujepHy dpyaecmea 3a UsnnaujaHe Ha
nercuu, obesuiemeHuss NpuU nNedcUoHUpaHe unu dpyau nodobru obesuiemenus
UneHoseTe Ha CkBeTa HA AUPEKTOPUTE Ca MONyYaBany Bb3HAMPAKASHWA, ¢ Nnonarawute ce
ocHUrypoBki npes 2020 r. — 49 xun. ne.

1. Cwnan Cnaeoe WUeBaHoe, ManwnHuteneH anpektop — 11 xun, ne,

2. Bbopucnas Muxaitnos Muxos, ynerd CueeT Ha dupektopn — 11 xun. ne.

3. Wnuan Bacunes Anexcangpos, “neH CbeeT Ha AQupekTtopuy —~ 10 xun. ne.

4. Cwunnad Cnaeos MeaHog, uned CuaeT Ha dnpekTopn — 10 Xun. ne.

5. MuneHa AnekcaHppoBsa, AUpeKTop 3a BPb3Ku C MHBECTUTOPWTE — 7 XU, NB,

9.18. 3a nybnuunume dpyxecmea - URpopPMALUS 33 NPpUMeEXagaHu om 4YyneHoaeme Ha
ynpaeumenHume u Ha KOHMPOHUMe op2anu, NPOKYpUCMume U suclius pbkogodeH

17



ChCcMmae akyuil Ha eMumenma, emovUMenHo akyuume, npumexasaHu om acexku om
msax noomdenHo U kKamo npoueHm om akyuume oM @CeKU Hiac, Kakmo U
npedocmaseHu UM OM eMUMEeHMa ONYuU 8bPXy He206U LeHRU KHWKa - eud u pasmep
Ha YeHHUMe KHIDKA, 8bPXY KOumo ca yypedeHu onyuume, yeHa Ha ynpaxHseaHe Ha
onyuume, NOKynHa yeHa, ako UMa makaea, U CpoK Ha onyuume.

Kem 31.12.2020 r. uneHoseTe Ha CbBeTa Ha AWPEKTOPWMTE HEe NpuTexasaT akuvuv oT
OPYXECTBOTO, KaKTO HE ca NpuaoGuBanyl W NPEXBLRNANN TAKMBa Npe3 oT4YeTHaTa roquHa.

9.19. Hnpopmauust 3a uzeecmHume Ha dpyxecmeomo  Oo2080peHOCINY
{exmovumenHo u cned npuxknoveade Ha huHaHcogama 200uUHa), 8 pesynmam Ha
xkoumo e O6vdew nepuod Mozam d0a HacmMbBOAM nNPOMeHU € npumexasaHus
omHocumeneHr Oan akyuu unu obnuzayuu om HaCMOAUWU axKyuoHepu unu
obnuzayuoHepu.

He e wssecTHa TakaBa uHopMaLmn.

9.20. UHbopmauus 3a eucawu cbOebHU, adMuHUCMPamueHu unu apbumpaxnu
npoussodcmaea, Kacaeuju 3adb/uNenus UnU 83eMaHus Ha eMumenma e paimep Hal-
manko 10 Ha cmo om cobBcmeeHus My Kanuman, ako obwama cmolHocm Ha
3a0bJDKeHUAMa  Uunud  @3eMaHusma Ha emumeHdma no ecuuku obpasyearu
npouzeodcmea Hadxebpna 10 Ha cmo om cobcmeeHus My Kanuman, ce npedemass
uHGopMayUA 3a ecAKo NPoU3eodecmec NooMmMaOenHo.,

Hama Takvea.

9.21. Hannu za Oupexkmopa 3a 8PBL3IKU ¢ UHBECMUMOpa, SKIIOYUMenHo menegpox u
adpec 3a KopecrnoHOeHYus.

Munena WMeaHoBa AnekcaHaposa, Ten. 02/4219517, agpec. rp. Codua, yn. ,Feopr
BatLwvrrToH" Ne19, eT.1

10 Qexnapayus 3a KopropamueHo ynpaemncHue

HacroAwara aeknapauns 3a KOpnopaTUBHO YrpaBneHWe ce OCHOBaBa Ha onpeaeneHuTe oT
HBNrapckoTo 3aKOHOAATENCTBO TIPVHUMMKW M HOpMY 32 A00p0 KOpROpaTWUBHO ynpaereHue
cwrnacHo pasnopeabute Ha HaunoHanHWA KOAESKC 3a KOpNopaTUBHO  yNpasrneHue,
TeproBckas 3akoH, 3akoHa 3a nybnuwHO npeanaraHe Ha LUeHHW KHWka , 3akoHa 3a
CYeTOBOACTBOTO, 3aKOHA 3a He3aBWCWM (PUHAHCOB OQUT U OPYrA 3aKOHOBW W NOA3AKOHOBU
AKTOBE W MEXAYHAPOAHO NPU3HAaTK CTaHAapTY. [leknapaunaTta 33 KopnopaTueBHO ynpasneHne
€ U3roTBeHa ChrNACHO U3UCKBaHWATA Ha un.40 oT 3akoHa 3a cueToBOACTBOTO U Ha Yn.100H,
an.8 ot 3akoHa 3a nyGnu4HO NPeanaraHe Ha LIEHHW KHUXAE.

10.1. Unpopmayusn no wm.100m, an.8, m.T u 2 om 3NMUK

OctwecTesBaikv geliHocTTa cv npes 2020 r. bvnrapckn doHg 3a ANOBO NHBECTHpane A
e npunaran HauuoHanHWMA KOQEKC 3a KOpPnopaTtWBHO yNpaBneHWe B MbiHWA My Bugd. B
JonbiHeHwe bBbnrapcky thoHg 33 4Anoso wHeecTMpane ALl cnassa w cobersena lMporpama
3a gobpo KOpNoPaTUBHO YNPABMNEHWE, KOATO € AOCTLAHA HA UHTepHeT-CTpaHuuara (www.bg-
fdi.com) Ha SpY>KECTBOTO B CEKUMA AOKYMEHTM,

10.2. Mrpopmayua no yn. 1004, an.8, m.3 INMNUK
CobBeTa Ha AUpeKkTopuTe yNparkHABa KOHTPON BLpXY Npoueca Ha (PUHAHCOBO OTYMTaHE Ha
SMUTEHTA.

CbBETET Ha AMPEKTOPUTE HOCWM OTFOBOPHOCT 33 CUCTEMWTE 3a BBTPELUEH KOHTPON U
ynpaeneHue Ha pucka 3a [pyKecTBOTO W crneau 3a TAXHOTO edheKTUBHO yHKUMOHMpaHE.
Tean cucTemu ca cv3gafeHn ¢ Uen Aa YrnpasnseaT, Ho He Guxa mormu Aa enumvHupar
HaML/IMO PUCKa OT HEMOCTUraHe Ha 3anoXeHuTe 6usHec uenw. Te MoraT Aa NpegocTaBAT
Cam0 pasymMHAa, HO HE W MbLMHA CUFYPHOCT 3a NUNcaTa Ha CbleCTBEHW HETOYHOCTW WNW
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rpewkKn. CbBeThLT Ha AUPEKTopWTEe € M3rpagun HenpekbeHaT Npouec 3a naeHTUdULpaHe,
OLUgHKa WU ynpasneHne Ha 3HaYUTENHWTE PUCKOBE 33 ﬂ.py}KeCTBOTO.

PLXOBOACTEOTO HOCW OTFOBOPHOCTTa 33 OCUrypsBaHe MOAXOAAWO MNOAABPKAEHE Ha
CUETOBOAHWTE [aHHU U Ha NPOUECUTE, KOUTO rapaHTUPaT, Y& (puHaHcoBaTa MHGOpMauma e
YyMECTHA, HageXaHa, B CLOTBETCTBME C NPUIMKAMOTO 3aKOHOAATENCTBO WU C& USIOTBAT U
nyGnukysaT oT JpyKeCTBOTC CBOSBPEMEHHO. PEKOBOACTBOTO Ha [lpy*eCcTBOTO Npernexana u
0AcOpsaBa (PUHAHCOBMTE OTMETW, 33 Aa Ce rapaHTupa Je (UHAHCOBOTO CLCTOAHWE W
pesynTaTuTe Ha JpyXecTBOTO Ca NPaBUIHO QTPa3eH!.

duHaHcoBaTa kHpopmMauus, nybnuvkyeana ot [pyxectBoTo, € obekT Ha ogobpeHne oT
O6woeTo cubpanHne Ha akumoHepute (OCA).

10.3. Mugpopmarus no wi. 100K, an.8, m.4 3fNILK

A) B apyXecTBOTC HAMA 3HAYMMMK NPEKK UK KOCBEHWU aKLUMOHEDHW YYACTWA (BKNIOYWTENHO
KOCBEHW AKLUMOHEPHW YHAcTUA Ypes NupamujanHn CTPYKTYPW WU KPbCTOCaHW aKUWMOHEPHM
Yy4acTWA) NC CMUCENa Ha vneH 85 ot flupektuea 2001/34/E0Q;

MNpe3 nepuoga HAMA 3HaYMMW MPEeKW UM KOCBEHK YHACTUA MO CMUCENA Ha Y. 85, HO BCUYKK
NpPeKn MK KOCBEHK ycdacTA Haa 5% ca npeactaeeHu KakTo cnegea

Hme Bpoin aKLmK MpoUsHT OT KANKuTana Ha4yuH Ha NprTexaBame
¥ TONAWHA 1336501 6.77% Mpaxo
NNt TONAMHA 1336501 6.77% TIpAKo
A® CTPATEMUA 1374750 6,97% NpAkg
A NPOTPEC 1943027 9,85% Apako
WMHBECTMBHT AL
¥Nd Bvaewe 1363503 6,91% Mpako

Henpake B KaYeCTBOTO My Ha
¥NpasAaepawo ApyHeCTROTO
Ha upe3 Ad: Mporpec, AP
Crparervs v 40
EepocrabuaHocT

¥4 Homnac Mueect Af] 3582 977 18,16%

HEMNPAKO B KAHECTBOTO MY Ha
MNEHCUOHHO OCHIYPKHTENHD
APYXECTBO, YNRasAAB3LL0

ON® TonauHa, NNE TenaArKa,
YN TonanHa

no4 Tonavwka 3123 003 15.82%

HenpAaxo B Ka4&LTBOTS My Ha
NEHCUMOHHO SCUIYPUTENHO
noa bvaewe 2002 505 10.15% APY>HeCTRO, YNPaBAABa LD
ANd beaewe, NNd buaewe,
¥MNd bracwe
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HENPAKD B KAYBCTBOTO MY Ha
YyNpasAsBalle APyRecTBoTS

Ad Kanman Make u g C-
Murc

¥0 KanmaH AceT MeHW fakmbHT Al 1150000 5.83% Ha ype3 ¢ Kanmad KanuTas,

HENQPAKO B Ka4eCTBOTO My Ha

Y11 E® AceT MernammuHT Afl 1226 429 6,21% ¥YNpaBAABallo ANYMECTBOTO
Ha upe3 Ad E® NpUHLMnaA K

A Ed Panug,

HENPAKO B KAYECTEOTO MY Ha
¥NpasAsRBall0 APYHECTEOTO
¥ Axtuea AceT MeHUAMMBHT 1522380 77 Ha upes J¢ AxTvBa

Banavcupak PoHA n AP

AKTHBa BucokoaoxoneH PoHa

B) Hama ueHHKW KHWKa CbC cneyanHi Npasa Ha KoHTpon,
B} Hsama orpaHudeHnWa BLpXy NpasaTta Ha rmac;

) CMsaHaTa Ha uneHoseTe Ha ChBeTa Ha OVPEKTOPUTE M NPOMsAHA B YCTasa ¢ N3sbpluBa
eguHcTeeHo oT OB10To ChBpaHue Ha akUMoHepUTe;

[) CuBeTa Ha AUPEKTOPWTE VMA NPaBOo CbINACHO AeAcTeawmn Yetas (Hosa ¢ pew. Ha OCA
oT 11.12.2012, 22.06.2018r. n 29.09.2020) B cpok go 5 (neT) roanHn ot BNUCBaHE
Ha HacTOALWOTO W3MEHEHME Ha yCTaBa B TbProBCKUA peructbp, CbBETHT Ha AUpeKTopuTe
MOXeE /13 B3eMa pelleHve 3a yBeJWyaBaHe Ha Kanutana Ha [pyXecTBOTO A0 AOCTUraHe Ha
o6l HOMWHaneH pa3Mep ot 100 000 000 ne, (CTO MUAWOHA NeBa) Ypes U3asaHe Ha HOBK
akuMu npy ycnoeuata Ha 3MNMNUK,

B petleHWeTo 33 yBeAWYaBaHe Ha KanwTana no NpeaXeiHOTO u3peueHne CubBeTHLT Ha
AWPEKTOPUTE OMNpPeaens: pasMepa # UenuTe Ha yeenudenveTo; Spod W BAO@ Ha HOBUTE
aKuuu, NpasaTa W NpUBKUNErMATE NO TAX; CPOKA U YCNOBUATA 33 NPEXBbLP/IAHE Ha NpaBaTa,
M323AEHW CPeLly CHLIECTBYBALUMTE AKUMKW; YCNOBUATA M CPOKA 33 3aNWCBAHE HA HoBUTE
aKkyuu; pasMepa Ha €MUCHOHHATa CTOWHOCT (MUHMMaNHa M MaKCUManHa) U ycnoeuaTa v
CPOKA 33 3anAAWAHeTo W; UHBECTULWOHHUA NOCPEAHNUK, KA KOWTO Ce Bb3nara W3roTBAHeTo
Ha NPOCNeKT 33 NySAUMUYHO NpeanaraHe Ha akUUUTe OT YBENMYEHUETO Ha Kanwutana u
OCBLWECTBABAHETO HA NOANWCKaTa; BaHKaTa, B KOATO 4a ce oTKpue HabupaTenHaTa cMeTKa,
no KOATO Aa 6bae BHECEHA EMUCUOHHATA CTOUHOCT Ha 3aNMCaHKTE akUWK OT YBERUYEHWETO
Ha Kanutana;KakTo v Ofpeiena BCUUKK APYrY napaMeTpu W 06CTOATENCTBa, NPpeaBMACHU B
HOPMATMBHWTE @KTOBE W/WUANW HeoOXOAUMKM 33 OChLIECBABAHE HA CLOTBETHOTO YBenuueHue
Ha kanuTana.

10.4. Unpopmayus no 4n.1004, an.8, m.5 3MMALUK

JpYKecTBOTO UMa eAHOCTENEHHA cUCTeMa Ha ynpasneHve ChBeT Ha AUPEKTOpUTE, KOWTO Ce
CbCTOM OT TPUMA MJIeHa.

OpUTHUAT koMUTET Ha Bwnrapcky doHA 3a AANCBO UHBEcTUpaHe ALl ce ChCTOM Hal-Manko
OT TpUMA YneHa - duandeckn nuua 1 ce n3bupa ot OBuioTo cubpaHne Ha akuMoHepuUTe.
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3a uneHoee Ha OOWTHUAT KOMWTET moraT da ce w3bupar nuua, KOWTO OTroBapAT Ha
V3NCKBAHNATA Ha 3akoHa. Tesan ofCTOATENCTBA C& YCTAHOBABAT € MUCMEHZ ASKNapauus,
nogageHa go O6woto cubpanne npean patata Ha Mabopa OT BCAKC NULE, HOMMHWPAaHO 3a
YreH Ha OOUTHWA KOMWTET.

OnuTHUAT komuTeT Ha BBJITAPCKK ®OHO 3A AANOBC MHBECTWPAHE® AL we
M3NbIHABA cnegHuTe hyHKUUN;

1. Aa vkdopmupa CbBeTa Ha QMPEKTOPUTE 3a pesynTaTuTe OT He3aBUCUMUA OfUT,
KaTe MNOACHABA MO KAKLB HAYMH TO3W OQWT € ACNPWHECHN 33 AOCTOBEPHOCTTA HA
$UHAHCOBOTO OTYATAHE, KAKTO U poNATa Ha OQUTHUA KOMWUTET B TO3M MPOLEC;

2. 0a U3BbPWW Nperneg Ha He3aBUCMMOCTTa Ha BBHWHWA OAMTOR Ha NpeanpuATUeTo
B CLOTBETCTBUE ¢ W3MCKBAHWATA Ha HOpMaTwBHaTa ypenba W ga npeacTasn oueHka Ha
CHABPKAHUETO Ha NOCreaHuA roAUWEH AOKNag, 3a NPo3paYHoCT , NyONWMKYBaH 0T 0aNTOPa;

3. Aa ce NpovzHece Mo A0roBOpa 33 W3BLPLUBAHE HA HE3aBUMCMM (DUHAHCOB OQWT
NPeauv CKMIYBaHETO MY;

4. pa uzfage npenopvka 3a M30Op Ha perucTpypaH OAMTOP, KOWTO Aa W3BBPLUK
HE3aBUCUM (DUHAHCOB OAMUT Ha NPeANPUATUETO,

5. npu HeoBXxoAUMOCT Aa 06CHAN ¢ OAUTOPA 3annaxuTe 3a Heroeara He3aBUCUMOCT K
Aa npeanpueme npegnasHA Mepkv 33 HamansBaHe Ha Te3w 3annaxu npu ycnosusTa |,
NOCOYEeHW B 3aKOH2,

6. Aa yesepomsea Komuevata sa nybnuyen Hap3op Haj perncTpupaHnuTe oguTopw 3a
BCAKO AafeHo ogobpeHne, CBBP3aH0 ¢ AeWHOCTTa Ha 0aUTOpa Mo peaa Ha 3aKkoHa;

7. O4a omdeTe geiHocTTa ou nped obwoto cebpaHne Ha akumoHepuTe BegHBX
roguLIHO;

8. ha npeacTasn AoOKNaaa 3a AeMHOCTTA cu npel KoMucuaTa 3a nybnuyeH Hagsop Hag,
perucTpupannTe oQuUTOPH (KMHPO) B 3aKOHOBUA CPOK.

UsbopbT Ha BBHWeEH oauTop Ha ,BBIITAPCKU ©OHL 3A AANOBO MHBECTUPAHE" A e
CE OChUECTEABA B3 OCHOBA HA NPEnopLKa oT CTpaHa Ha OAWTHMA KOMUTET, B CLOTBETCTEBUE
K M3uckBaHmaTa Ha 3HOWU, we npogbmxmn da ce ctobpasAsa v ga npuvnara poTauneHHUA
NPVHLWN NO OTHOWEHWE Ha NPeANaraHnTe HOBU OQWUTOPKW Ha APYXKECTBOTO.

10.5. Mngpopmayusa no 41.1004, an.8, m.6 3MNNLK
WMancksaHuaTa He ce npunarat cbrnacHo 4n.100H, an.12 , Tbid KaTo ApYXEeCcTBOTO € MASKO
npeanpuatre (no yn.19, an.3 ot 3Cuy).

11. JonbnHumenta ungpopmayus no Mpunoxenue 11 xum Hapedba Ne 2 om 17.09.2003
2.;

11.1. Cmpyrmypa Ha Kanumana Ha Jpyxecmeomo, aKNOYUMENHO UeHHUNTe KHUMNa,
xoumo He ca donycHamu 00 MbLP206UNA Ha pezynupaH nasap e Penybnuka bbnzapusn
unu dpyza dvpxaea useHKa, ¢ TOCOYGAHE HA pazNuvyHUMe Knacoee akyuy, npasama u
3a0B/mKeHUsIMa, C8bP3aHU ¢ 6CeKku om Kiacoseeme akyuu, y wacmma om obuiusn
Kanumarn, Kosmo CLCMaasAea acexuy omaesTed Kac.

Kem 31.12.2019 r. akMoHepHUAT Kanutan ce cbeton oT 13 156 509 Gpoa HesnanuyHm,
ceobo0gHO NpexsbpnAsmMy akuun. Cneg snmceaHe Ha YBENWYEHNETO Ha KanuTana npes mecey
Aekemspy 2020 r. aKUMOHEPHWUNST KanuTan ce CbCTon OoT 19734 763 Opos BesHanuqHw,
cBobogHONPEeXBbPIASMN akUMK ¢ HOMUHanN 1 nes BCAKa.

11.2. OzparuveHus ebpXy NpexebpasHemo Ha UeHHUIMe KHUXa, Kaimo 02paHuYeHus 3a
ApumexasaHemo Ha UeHHU KHUXa uny Heob6xo0umMocm om nony4yaeaHe Ha oGobpeHue
om dpyxecmeomo unu 8pyz akyuoHep.

Hama orpannueHma 3a NPeXBbPNAHS Ha akUWAUTE.
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11.3. Mrhopmayuisi OMHOCHO MPAKOMO U HENPAKOMO npumeXxasaHe Ha 5 Ha cmo unu
nogeve om npaeama Ha anac e obuomo chLépanue Ha OpyXecmeomo, eKNOYUMeEnHo
dannu 3a akyuoHepume, paiMepa Ha OAI060IMO UM yvacimue U Ha4uHa, 1o Kolimo ce

npumexaeam axkuuume.

Ume BpOH akumm MtpouekT OT KanuT2A2 HauwH Ha npuiexasade
MNpakoc
Ynd TORAWHA 1336501 6.77%
Mpako
nNe TONAKHA 1336501 6.77%
Npako
Ad CTPATETUA 1374750 6,97%
Mpako
Ad NPOIPEC 1943027 9,85%
Mpako
ONOPTHIHUTH EBJTAPUA
3698 573 18,74%
WHBECTMBHT A
Mpako
YNo buaswe 1363 503 6,51%
HenpsKO B KAYECTBOTO MY
Ha yNpasnsAeawWwo
¥ Komnac Viueect AQ 3582977 18,16% APYHeCcTBOTO HA upea Ad
Nporpec, A® Ctpaterua u
L® EspoctabuaHact
HEMPAKC B KAHECTBOTO MY
Ha NEHCHOHHO
OCUIYPUTEAHO MECTEC,
nag TonAuHa 3123 003 15.832% P ARy
ynpasaagawo ANd
Tonavda, NG TonAuHa,
YNd Tonauua
Henpako B Ka4ecTBOTO MY
Ha NeHCWOHHS
OCUIYPUTENHD APYMHECTBO,
noa s 20025 10.15%
A Bracue o5 ynpasasBawo AMd
Braewe, NN Braeule,
¥Nd Braewe
HENPAKC B KaYECTBOTO MY
YI Kanman AceT MerHnxmbHT Al 1150 000 5,83% Ha ynpasnaeawe

APYAHECTBOTO Ha 4pes A
KanmaH KanuTan, Ad
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Kanman Makc n AP C-
Mukc

HENPAKO B KA4eCTBOTO My
Ha yrpaBAABaLLo
¥ ED AceT MeHuammbHT AJ 1226429 5,21% APYReCTBOTO Ha upes P
E® NpuHumnan n 4@ Ed
Panug,

HEMNPRKO B KAYECTBOTO My
Ha ynpasnABawe
APYRECTBOTO Ha upes [P
Axtaea banaHcupan dong
W Od Axtvea
Bucorkoaoxogen Gong

Y1 AKTHEZ ACET MeHMaHMBHT 1522 380 7,71

11.4. Qannu 3a akquoHepume ¢bC CMeyuanku KOHMPOoNnHU Npasa u ofnucaHue Ha me3u
npaea.

Hama akuMoHepK CBC cneuranH KOHTPONHW Npaga.

11.5. Cucmemama 2a KOHMPOJS npu ynpaxHasane Ha Npasoino Ha aaac 8 caydalime,
Koeamo cnyxumenu Ha dpymecmsomo ca u HeeoslU akyUoHepl U KO2amo KORMmponom
He Ce ynpaxHaAasa Henocpedcmeeuo om max.

Hama cnyxutenu, KORTO ca akumoHepr B JpyKecTBOTO.

11.6. OzpaxsudeHus ebpXy npasanta Ha 2aac, KAMo 02ZPaHUNEHUs ebpPXY Npasama Ha
2f1ac Ha akyuoHepume ¢ onpedened Apouenm unu 6poil 2racoee, KpaeH CPOK 3a
YAPaXHAeaHe Ha nNpasama Ha 2/1ac UnU cucmemuy, Npu Koumo cbe cbmpydHudecmeao
Ha dpymecmeomo ¢uHaHcodume npasa, cebp3aHu C aKyuume, ca omdeneHu om
npumexaeademo Ha akyuume.

Hama orpaHy-eHRiA BEpPXY NpaBaTta Ha rnac.

11.7. Cnopazymenun mexdy akyuoHepume, KOUMO ¢a U3BeCMHU Ha OpyXecmeomo u
Koumo mozam Jda doeedam 80 O2PaHUYGHUS € MPEXEDbPAAHENO Ha aKuyuu unu
fpasomo Ha zJrac.

Hama Takusa ¢cnopasymeHuns.

11.8. Pazanopedbume omHOCHO HadHavasaHemo u oceoboxdaeaHemo Ha dieHoaeme
Ha ynpasumenHume opzaHu Ha OpyKecmeomo U OMHOCHO U38LPLIGaHemMO Ha
U3MeHeHUA U JOMbIIHEHUA @ ycmasa.

HasHauasaHeTo u ocsobogaBaHeTo Ha 4neHoBeTe Ha CbBeTa Ha AWPEKTOpPUTE U
M3BbLPLIBAHE HA M3MEHEHUS W JOoNbNHEeHUs B YCTaBa ce M3BbLbpPWBAT ¢ peweHue Ha OBbulo
cbbpaHMe Ha akuwoHepwuTe npW cnasBaHe Ha pasnopeabute Ha  Yctasa, 3MMUK w
THPrCBCKNA 32KOH.
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11.9. Mipasomoiyuama Ha ynpasumenHume opaaHu Ha dpyxecmeomo, ekHHOYUMENTHO
npasomo Ga elema pewieHust 3a uzdaeaHe u obpamHo u3KynygaHe Ha akyuu Ha
dpywecmeomo.

CwBeTbT Ha AVPEKTOPWUTE B3eMa PEeWeHnA No BCWYKA BLNPOCH, CBBP3aHA ¢ AeWHOCTTa Ha
[pYy>XeCcTBOTC C U3KMNICHEHWE Ha BbNPOCUTE OT KOMMeTeHTHOCTTa Ha ObwoTo chbpaHue Ha
akuyuoHepuTe. WsgasaHeTe KU oBPATHOTC W3KyNyBaHe Ha coBCTBEHM akuuy & oT
komneTeHUuMATa Ha OBwoTo cbbpaHue Ha akunoHepuTe, kaTo CbBETA Ha AUPEKTOpUTE €
QBNACcTEH Aa MHULIMMPa U3faBaHe Ha akuun Ao pasMep Ha 100 000 000,00ns.

11.10. Crujecmeernu dozoeopu Ha Opyxecmeomo, koumo nmopaxdam Jdelicmaue,
uUIMeHam ce uny ce npexkpamsAsam nopadu NPOMAHA 6 KOHMPposa Ha dpywecmeomo
npu ocbujecmeneaHe Ha 3a0bJXUMeNnHo Mbpaoeao npednazade, u nocneduyume om
mAX, oceeH @ caAyYaume Kozamo paskpueaHemo Ha masu uHpopmauyua moxe 0a
ApuvuRu cepuosnu epedu Ha dpyxecmeomo; U3KMOYeHuemo no npedxodHomo
uspevyerue He ce npunaza e cayyaume, Kozamo Spyxecmeaomo ¢ OnbxHo Oa pazKpue
uHghopmMayuama o cumama Ha 3akoHa.

Hama Takuea zorosopm.

11.11. Cnopasymenus mexdy dpyXecmeomo u ynpasumendume My op2aHu unu
cAyxuUmenu 3a uannawave Ha obesujemeHue npu HanyckaHe unu yeondHeHue 6e3
fipasHO OCHOBaHue UM Npu nNpekpamaeaHe Ha mpydoeume npasoomHoweHus no
APpUYUHU, C8BPIaHU ¢ MbP2ORO Npednazane,

HAama TaxnBa cRopasyMeHns.

Hoknana 3za gedHocTTa € 0400peH Ha CbBEljaHMEe Ha CbBeTa Ha OUPEKTOpPUTE Ha gara
19.03.2021 roguvHa

Y3nenHWTENEH AUPEKTOP:
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RSM

PCMBIr 00[

yn. npod. Pputbody Haxcen 9, 1.7,
1142 Codois,

Brrnrapua

T: +359 2 987 65 22
www.rsmbg.bg

AOKNALQ HA HESABUCUMUA OAUTOP

Ho akumuoHepuTe Ha
,BBJIIFAPCKHA ©OHA 3A AANOBO MHBECTUPAHE” ALl
rp. Codpua

HJoknap, OTHOCHO 0ANTa Ha hHHAHCOBMA OTYET

Muenmne

Hue W3BBPLIUXME OAMT Ha (UHAHCORUA oTWeT Ha ,,BBNFTAPCKW ®OHA 3A OANOBO MHBECTUPAHE” AA
(,Opy™ecTeoTo"), ChALPXKAL OTUYeTa 33 UHAHCOROTO ChCTOSHWE Kbm 31 Aekemepu 2020 r. w oT4eTa 33
nevanbara wnu aarybata u gpyrus ececbxeaTteH AoXoA, OTHET 3a NPOMeHUTe B CODCTBEHWS KanuTan 1 oT4eTa
33 NapyYHWTE NOTOUMW 38 roAvHaTa, 3aBbPWBAlla Ha Taau paTta, KakTo v MOSACHUTENHUTE MPUNOXEHWA KbM
(OUHAHCOBUA OTHET, BKNICYBAWMN W 000GLUEHO ONOBECTABAHE HA CHLUSCTBEHNTE CYETOBOAHN NONUTUKA.

Mo Hale MHEeHWEe, NPUIOKEHUST (DMHAHCOB OTYET AaBa BAPHA W 4eCTHA NpeAcTaBa 3a ¢IMHAHCOBOTO
cbCTOAHNE Ha [pyxecTsoTo kem 31 aekemepu 2020 r., HEroBWTE (PMHAHCOBA pPE3YNTaTW OT ASWHOCTTa U
napMuHuTe My MNOTOUM 33 roAvHaTa, 3aebpliBalla Ha Tasw AaTa, B ChOTBETCTBME C MexayHapopHute
CTaHaapTH 3a (puHaHCoBO oTunTane {MCPQ), npuetu ot Esponeickua cbioa (EC).

Ba3za 3a n3pazfasaHe Ha MHEHWE

Hue M3BbPLUMXME HAWMA OAWT B CLOTBETCTBME ¢ MexayHapoguute ogutopcku ctaHgaptn (MOC). Hawwre
CTFOBOPHOCTW CBINACHC Te3k CTaHgapTh Ca ONMCaHn LOONBAHWTENHO B pasgena oT Hawwa aoknaj
,OTTOBOPHOCTU HA OAMTOPA 3a OAMTA Ha (hUHAHCOBWS OTHET'. Hwe cme Hesaencumm OT [lpyxecTBoTo B
CLOTBETCTBME ¢ MeXayHapoaHWs eTW4YeH KOAEKC Ha npocheCUMOHamnHWTe CYETOBOAUTENN (BKIKUMTENHO
MexayHapoOHW CTaHA2pTA 33 HEe3aBUCMMOCT) Ha CbBeTa 33 MEXAYHAPOAHW CTaHAapTM No eTuka 3a
cueToBopuTenu (Koaekca Ha CMCEC), 3aeaHo ¢ @TUMHUTE U3WCKBAHVS Ha 3akoHa 33 He3aBUCHMMMA (hHAHCOB
oanT {3H®O), NPUNOXKUMU NO OTHOLIEHME HA HAWWS OAWT Ha MHAHCOBMA OTYeT B Bbnrapus, kato Hue
WEMBAHUXME W HAWKTE APYTM @TUUHW OTIOBOPHOCTM B CbOTBETCTBUE C U3MCKBaHWATa Ha 3HDO u Kopekca Ha
CMCEC. Hue cuutame, ye OQWUTOPCKUTE AOKAa3aTEncTsa, NMONYyYeHn OT Hac, ¢8 ACCTATBYHA W YMECTHW, 3a Aa
ocUrypaT 6a3a 33 HALETO MHEHUE.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING
RSM BG 00D is 2 member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM network. Each member of the

RSM netwoerk is an independent accounting and consulting firm which practices In its own right. The RSM network Is not ilself a separate legal enlity in any
jurisdiction.



OOKNAQ HA HESABUCUMUA OOQUTOP (npoabnxeHue)

Kawvyosu oAUTOPCKH BLITPOCH

KMiouoBY OAUTOPCKU BLNPOCK Ca TE3N BLAPOCU, KOUTO CBITTACHO HallaTa NpoecuoHanta npeuexka ca Sunm
€ HaA-TONAMA 3HAYUMOCT MpWU OAWTA HAa (DUHAHCOBUA OTYET 3a Tekyuvs nepwoad. Tesn BBMpOCH ca
pasrNefaHi KaTo YacT OT HAWMNA OAUT Ha (BUHAHCOBUS OTUET KATO LANO U (POPMUPAHETOHA HALETO MHEHWe
OTHOGCHO HEro, KaTo HUE HE NPEaOCTABAME OTAENHO MHEHWE OTHOCHO TE3U BBAPOCHU.

Knacugpmrauus u oueHaBaHe Ha (hMHAHCOBK aKTMBKW Cbrnacko MC®O 9

MoficHeHne 4.9, 7, 23 0T IMHEHCOBKS OTHET

Knio4oB 0AWTOPGKM BBNPOC

Kak TO3M KNKOYOB 0ANTOPCKM BbNpoc Dewe
anpecwpaH Npu NpPoBeASHWUA OT HAC OAMT

Kbm 31.12.2020 r. OpyxecTsoTe NpUTEXEBA
(PUHAHCOBW akTVBW, OTHWTAHW NO cnpaeenvea
CTOWHOCT B nevanfara wnw sarybarta B pasmep
Ha 12 874 xun.ne. KnacuMUUPaHW KaTo
IMHAHCOBM aKTVBM OTUWTAHW NO CRpaBeanuBa
CTOWHOCT B nevanBaTta wnu szarybara. Teau
aKkTveu npeacrapnasart 53% o1 oblwmTe akTvey
Ha [pyxectsoto kbMm 31.12.2020 r, nopagu
TOBa c& ONpefenaT KaTo knw4oe ctakTop 3a
peaynTatuTe oT ASWHOCTTE Ha OPYMecTROTO U
pasmepa Ha HEeTHUTE MY aKTUBH.

Mpw oueHKaTa Ha cnpaBednMeaTa CYOWHOCT Ha
duHaHCcoBUTE axTUBW [IpyXEeCcTBOTO W3Nonasa
pasNUYHK METOAW W NPaBK NpPeancroXeHs,
KOWTO C& OCHOBABAT HAa Nas3apHUTe YCNOBWA,
CLWECTBYRAWM HA BCAKA oTYeTHA pJaTa. Yacr
oT HeoBXoAUMUTE A3HHW 33 OLIEHKUTE MOoFaT ga
§BOaT NoMy4eHn CPABHWTENHO MECHO — KaTo
nasapHW LEHW W nuxeenn npoueHTw. KoraTo
HAMAE HaNWYHW NA3APHW KOTWPOBKKM, OUSHKWTE
e OCHOBABRAT Ha HaW-NoOXOadaWKTE UATOYHWLW
Ha AaHHW W Ca 00eKT Ha 3HaJYMTENHa NpeLeHxa.
MpoMeHUTE/OTKIIOHEHWATA B NPeANONoeHnATa
7] AONYCKAHWATA, HeobxoanmMKy 3a
ONpeAenaHeTo Ha CrpaBennuBaTa CTOAHOCT Ha
thuHaHCOBM aAKTUBW, 338 KOUTO HAMA KOTUPaHW
LEHU HA aKTUBEH Nasap, MoraT A2 NOBNUAAT Ha
cnpaBeanveaTa  CTOWHOCT Ha  WHaHCOBUTE
aKTHBMW.

Mopagy SHaYMMOCTTa HA TOPENOCOYEHWTE
obcTosTencTBa  HWE  onpejenuxme, e
OMNpeaenaHeTo Ha CnpaBednueaTa CTORHOCT Ha
hvHaHcosUTE aKTvew, OTHUTaHN no
cnpaBeannea cToOMHOCT B nedanbata wnw
sarybata & KNWJoR OANTOPCKK BLNPOG.

Mo Bpeme Ha HELWWA OAUT, CAWTCRCKATE NPOLEAY Py
BKMIOUBAXA, Oe3 Aa ca OrpaHuueHn 4o

- npernep, aWanus W OUEHKa Ha npunaraxHara
CYETOBOAHA NONUTUKA 33 NOCNeABalla OueHka W
NpeacTaBsiHE  Ha  (hMHAHCOBUTE ~ akTMBM  Ha
Opy»ecTsoTo OT rmegHa To4Ka Ha MSMCKBaHWATa Ha
MCadO;

- OLEHK3a Ha a[eKBaTHOCTTA Ha MNONUTHKUTE W«
npoueaypute, Ha AwdadiHa W edeKTMBHOCTTa Ha
BHEPEHUTE KIHOUOBK KOHTPOMKW, CBBP3aHN C npoueca
Ha onpeaensHe Ha CNpaBesnuBaTa CTORHOCT Ha
PUHAHCOBUTE UWHCTPYMEHTH;

- NpoyyYBalM 3anuTBaHWs,
NPOLECH HA OUEHABAHETO;

OTHOCHO CEBBLP3aHWTE

- [pbetadined TecT N0 CBLWECTBO Ha OUeHkara Ha
cnpaBeAnuBaTa CTOWHOCT Ha (UMHAHCOBY aKTHEW KbM
31.12.2020 r. ypes NONYYaABAHETO OT HEe3ABWUCHMU
WITOMHULM Ha CNpaseanusn UeHH,

- OUEHKa HAa YMECTHOCTTa Ha KNIYOBUTE METOaW 3
OUEHKa, BKMIOYUTENHO HanpaBeHuTe NPeanonoKeHUs,
NPUNOKEHN AUCKOHTOBUTE (DaKTOPU U APYIN KIHOHOBH
nNoKasaTenu, W3Non3saHu npu ONpefensaHeTo Ha
crpaeeAnnBaTa CTOMHOCT Ha (hMHAHCOBW aKTWEBMW, 3a
KOWTO HAMA KOTMPAHW LIEHW OT aKTUBEH Nazap;

- NOTBLPHASHWE HA UHOPMaUKATA 38 HOMIHaNHaTa
CTOWHOCT Ha MHBeCTMUMMTE KbM 31.12.2020 r. oT
TPETH CTPAHM;

- OUEHKa Ha aAeKsaTHOCTTa Ha CNOBECTABAHWATA BbB
(PMHAHCOBUA OTYET, BKNIOMUTENHO ONOBECTABAHMATA
Ha OCHOBHWTE METOOM 33 CUEHKa Ha (PMHEHCOBUTE
AKTUBY W CBBP3AHWUTE C TAX NPEANONOKEHNA,
NPELIEHKW 1 ACTYCKaHNA,




AOKNAQ HA HESABUCUMUA OQUTOP (npogbrxeHue)

Apyra nHpopMaura, paznuyHa oT (PMHaAHCOBUA OTYET M OAUTOPCKKA AOKNAA BLPXY Hero

PBHKROBOACTBOTO HOCKH OTTOBOPHOCT 32 Apyrata WHpopmauus. Apyrata nHhOPMaLMA C& CbCTOW OT fOoKNag 3a
ABMHOCTTa, AeKNapauvAa 33 KOPMOpaTWBHO YNPasNeHWe W A0KNada 33 W3NbfHeHWe Ha NonUTWKaTa 3a
Bb3HArPaXAEHUSATA, UIrOTBEH OT PBROBOACTBOTO CHINACHO [Nasa ceama OT 3aKOHa 33 CYETOBOACTBOTO, HO He
BKNIOYBA (DUHAHCOBUA OTUET U HALLWS OAUTOPCKW AOKNAS BbPXY HETO.

HaleTo MHEeHWe OTHOCHO (HUHAMCORKMA OTYeT He ofxBalla apyrata MHMOPMALMA M HWE He M3pasmaBame
KaKBaTO M Aa e hOpPMa HA 3aK/IOMEHWE 33 CHIYPHOCT OTHOCHO HEA, OCBEH AKO HE € W3PUYHO MOCOMEHD B
AOKNaOa HU W A0 CTENEHTA, A0 KOATO & NOCOYEHO.

Bbe BpLIKa C HAWMS oanT Ha UHAHCOBKMA OTYET, HAWATA OTTOBOPHOCT Ce ChCTOW B TOB2 Aa NPOYETEM
apyrata WHAOpMaUMe W NO TO3M HauuH Aa NpeueHuM Aann Tasu Apyra WHopmauyma & B ChLECTBEHO
HECHLOTBETCTEUE ¢ DUHAHCOBUST OTYET UMK C HALWIWTE MO3HaHWA, NpUAcBUTY NC BpemMe Ha oAUTa, UAK NO Apyr
HauH M3TeNa Aa ChAbpPKa CHWECTBEHO HENPABUNHO AOKNaABAHE.

B cnyyaid 4e na GasaTta Ha pafoTaTa, KOATC CME W3BBPWMAKW, HWE OOCTUrHem 40 3aKYeHue, Ye e Hanwue
CHILECTBEHO HENPABWNHO ACKAaABaHe B Tasw apyra WH(OopMaUna, OT Hac ce W3UCKBa [a A0KNaABame TOSH
hakT.

Hamame Kakeo ga JOKNafBaAME B TOBA OTHOLLEHMWE.
OTroBOPHOCT Ha PLKOBOACTBOTO M NNLIATA, HaTOBapeHH ¢ 0BWo ynpaBnenue 3a (pMHAHCOBKWA OTHET

PbKrOBOOCTBOTO HOCW OTTOBOPHOCT 3a W3TOTBAHETO W AOCTOBEPHOTO NPEACTABAHE HA TO3W (PUHAHCOB OTYET B
CLOTBETCTBME ¢ MexayHapoaHuTe cTavaapTu 3a thiHaHcoeo otyutaHe (MC®O), npuetn or EC n 6bnraperoro
32KOHOAATENCTBC, KAKTO M 33 TaKaea CUCTeMa 338 BLTPelleH KOHTPON, KaKBaTC PLKOBOACTBOTO ONPEedens KaTo
Heoﬁxo,quma 3a OCHMrypAsaHe W3rCTEAHETC Ha CIJMHaHCUBH OTHETH, KOWTO HE CbhbibpMaT CbUEeCTBEHH
HENPARBWMHW CTYUTEHWA, HESABWCUMO AANK ALAMALLM ¢8 HA U3MaMa MAW TPeLLIKa.

Mpu naroTesHe Ha WHAHCOBUA OTYET PBKOBOOCTBOTO HOCW OTFOBOPHOCT 32 OUEHASAHE Ha crocofHoCTTa Ha
OpyXecTBOTO Ja npodbnxu A2 dyHKUWOHUPa XaTe JeicTRallC NpeanpuATe, ONoBECTABankKn, KOraTo TOBd €
NPUIOXWMO, BBNPOCK, CBLP3aHK € MPefnonoXeHueTo 33 Aenctsawo NpeAnpuATe W K3NON3BanKu
cueToBOAHaTa Dasa Ha OCHOBaTA HA NPSANONOMEHWETO 33 ASWCTEALLO NPeanpUATUE, OCBEH ako
PBKOBOACTBOTO HE BLIHAMEPARA A2 NUKBMAKUPA [pyXEeCTBOTO UMY Aa NpeycTaHoBW ASRHOCTTa MY, UMW &Ko
PEKOBOACTEOTO HA NPAKTMKA HAMA Apyra anTepHaTuBea, OCBEH Aa NOCTHLNU NG TO3W HAYWH.

Jlvuata, HaToBapeHu ¢ obLo ynpaeneHWe, HOCAT OTIOBOPHOCT 3& OCBLUECTBABAHETC Ha HAA3OP Haf npoueca
no pUHAHCOBO OTYMTaHE Ha OpyXecTBoTo.

OTroBOPHOCTH HA OAUTOPA 33 ONUTA HA (PUHAHCOBNA OTHET

Hawwre ueny ca ga nony4vum pasymHa CTENeH Ha CUIypHOCT OTHOCHO TOBa AaNnW PUHAHCOBWAT OTYET KaTo
LUANo He CbAbPXKA CbWECTBEHW HENPAaBWMHU OTYUTaHWA, HE3EBUCUMO Janv JbLMKAWKW C8 Ha W3MaMa unu
rpewika, 1 a v3gagem OguTopckN AOKNaA, KONTO Aa BKNIDYBE HAWETO GAWTOPCKO MHeHue. PasyMHaTa cTeneH
Ha CUIYPHOCT € BUCOKA CTENEH HA CUTYRHOCT, HO He € rapaduus, Ye odwT, u3BbpLUeH B cboTeeTcTene ¢ MOC,
BUHArM e pasKpUBa ChLUECTEBEHO HENPABUNHO OTYMTEHE, KOraTo TAaKosa ChlyecTByBa. HenpaBnnHn OT4UTaHUA
MOraT Aa Bb3HUKHAT B PE3ynTaT Ha M3MamMa UMK rpeLlka W CE CHMTAT 38 CHLUIECTBEHM, aKo O MOrno pasymHo
Ja Ce O4aKea, Y& Te, CAMOCTOATESIHO WM KATO CBBKYNHOCT, Buxa MOMNKM Aa OKaMaT BAWUAHWE BbpXy
MKOHOMMWYECKUTE PEUIEHNA Ha NOTPEOUTENUTE, BIEMaHW Bb3 OCHORE Ha TO3W (PUHAHCOB OTHET.

Kato 4act o7 oguta B choteercTeve ¢ MOC, Hue nanonspaMe npodecrOHanHa npeueHka W 3anaslsame
npodecMoHaneH CKenTULK3LM NO BpEME HA Lenua oavT. Huve cblyo Taka;

—  uasHTUDUUMPAME W OUEHABAME PWUCKOBETE OT CHLLECTBEHW HENnpaevnHA OTYMTAHWA BLE (PUHAHCOBWUA
OTYET, HE3ABWUCUMO OaNK ABIIKALLKM CE Ha N3Mama WNW TPeLLKa, papaboTBaMe N N3NBNHABAME ORMTOPGCKU
npoueaypd B OTIOBCp Ha Te3W PWUCKOBE W nNonyyYapame OOQWTOPCKA AOKa3aTencrea, KouTo Aa ca
AOCTATHYHM W YMECTHM, 3a aa ocurypaT Gasa 3a HaweTo MHeHwe. PUCKET Aa He Orae PA3KPATO
CHLLECTBEHD HENMPABWNHO OTHYWUTEHE, KOETO € pPEe3ynTar 07 n3Mawma, € NO-BMCOK, OTKONKOTO pUCKa OT
CbLWECTBEHO HENPABWIHC OTYWTEHE, KOETO € PEe3ynTaT OT IMMEeLWka, ThbA KATO n3Mamara MOXe Aa BKAoYBa
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TAWHD Cnopa3syMABaHe, danunpuuvpane, NpeagHaMeperu NPONyckd, HM3ABNEHWA 3a BbBeXHaHe Ha
ogutopa B 3abnyXaeHWe, KakTo W npedebpereaHe wnK 3a0bukanaHe Ha BLTPEWHNA KOHTPON;

- nonyvaBame pasbupase 32 BBTPEWHMA KOHTPON, WMal) OTHOWEHME KbM OfUTa, 3a Aa paspaboTum
OCOMTOPCKA NPOUEAYPH, KOMTO A3 €3 NOAXOAALM NPU KOHKpETHWTE ODCTOATENCTBa, HO He C uen
13pa3fBaHe Ha MHEHME DTHOCHO eDEKTURHOCTTA Ha BLTPELUHUA KOHTPON Ha [pyXecTeoTo,

—  DUEHABaME YMECTHOCTTa Ha W3NON3BAHWTE CYETOBOAHW NONUTUKA M PasYMHOCTTA Ha CYETOBOOHMUTE
NpUBNU3MTENHM OUEHKIA U CEBP3AHATE C TAX ONORECTHABAHUA, HaNpaBeHW OT PLKOBOACTBOTO,

—  gocTWrame [0 3aKniYeHWe OTHOCHO YMECTHOCTTa Ha W3noNnsBaHe 0T CTpaHa Ha PLKOBOACTBOTO HAa
cueToBoAHATa Gasa Ha OCHOBAaTa Ha NPeAnonNoKEeHWeTe 33 AeWCTeallo npeanpwsTve W, Ha GasaTta Ha
RONyYeHWTE OAWTOPCKW AOK3a3aTencrea, OTHOCHO TOEBa JanM & Hanuue cCcblecTBeHa HecurypHocT,
oTHacALWA ce 0o CuOWMTUA WNK yCcnoBKua, KOMTO Brxa MOrNU Aa NopodaT 3HAYUTENHN CEMHEHWS OTHOCHO
cnocoBHOCTTA Ha [pyKecTBOTO A3 NPOALITKW Aa (OYHKUKOHWPA KaTo AeiCTBaLLO NPEeAnpUATHE. AKO HWe
ACCTUIHEM A0 3aKNIO4eHNE, Y€ € HANMUE CbUECTEEHA HEeCUrypHOCT, OT Hat C& M3WCKBa Aa NpWUBNEYEM
BHUMaHWE B OOVTOPCKMA CY OOKIa KbM CBBP3AHWTE € Tasv HECHIypHOCT ONOBECTABAHWA BLB
PMHAHCOBUA OTHYET AW B CMy4al Y& Te3 ONOBECTABAHWA ca HeaaeKBaTHW, Aa MoantuLupamMe MHEHWETO
cn. Hawute 3aknio4eHwda ce OCHOBABAT Ha OAWTOPCKUTE AOKAa3aTencTsa, NONyJYeHW A0 AaTaTta Ha
0ANTOPCKWA HY aoknag, Beaewm cubnTus nnn ycnoewa obade moraT ga crTaHaTt npuuuka [lpyxecTeoTo ga
npeycTaHoBn PYHKLUWOHNPAHETO CH KaTo AERCTRALLC NPEANPUATHE;

—  ougsHABaMe LANOCTHOTO NPEACTaBAHE, CTPYKTYPa W CbAbPWAHME Ha (PMHAHCOBUA OTHET, BKIIOYWTENHO
ONOBECTARAHUATA, U Aani PUHAHCOBUAT OTYET NPELCTABA OCHOBONONATALWTE 3@ HErG GAGNKU U CLOUTUA
MO HAYWH, KOWTO NOCTUMa AOCTOBEPHO NPEeACTaBAHE.

Hue KoMyHWKMpaMe Cc NUUaTa, HaTOBAPEHHU C obwo ynpasneHue, Haped C OCTaHanuTe BLNPOCK, NiaHupaHWA
ofxBat u BpeMe Ha U3NBLITHEHWE Ha OAWTA W CHUWECTREHWTE KOHCTaTaunK OT ouTa, BKAKYWTENHO ChUWECTBEHH
HEACCTATEUW BBLEB ELTRELWHWA KOHTRON, KOUTO H,D,EHTMd)MLalaME no BpeMe Ha U3BRPLIBAHWA OT HAac OOWT.

Hwe npenocTasamMe CbLO Taka Ha nuuaTta, HaToBapeHu ¢ ofiwoe ynpasneHue, 3seneHne, e cMe U3NBAHKNW
NPUNOXUMUTE ETUHHW M3UCKBAHWA BbB BPDB3KA ¢ HE3IABMCUMOCTTa W Y€ e KOMYHWKWpame C TAX BCUMKW
B3aMWMOOTHOWEHWA WU ApYri BbNpocH, KOWTO Guxa mornu pasyMmHo Aaa ObpaT pasrnexgaHn KaTo MMaLm
OTHOLLUEHWE KbM HE3aBUCKMOCTTA HW, & KOrato e npunoxUuMo, W npeanpueture AefcTBMA 33 eNvMUHWPAaHe ha
3annaxuTe UNu NpMNOXeHUuTe npeanaaHy Mepkin.

Cpea BLNpOCcUTE, KOMYHWKUPARU C NULATA, HAaTOBapehu C oSWo ynpaBneHe, HUE onpeaenamMe Tesk BbRPocK,
KOUTO ©a OWNK C Hai-ronAMa 3Ha4YWMOCT MPU OOMTE Ha (PMHAHCOBUA OTYET 33 TEKYLIWA NEPUOA W KOUTO
CNeA0BaTENHO Ca KITICH0BKW OAMTOPCKW BbNpock. Hue onuceame Tesn BLNPOCH B HALWWA OAWTOPCKA AOKNaA,
OCBEH B CNy4awTe, B KOWTO 3akOH MNW HopmaTwueHa ypeaba ebanpenatcTsa nyBNUMHOTO ONOBECTABaHE Ha
WHDOPMALIMA 33 TO3M BBAPOC UNW KOTATO, B USKITOMUTENHO PSAKV Cryyvan, HUe peluvsM, 4e AageH BLnpoc He
cnepea ga Obae KOMYHMKMPaH B HAWWWMA AOKNaA, TbA xato OW Morno pasymHo fJa ce oqakea, ve
HeBNaroNpUATHUTE NOCNeAcTsWs OT ToBa JAedcTBMe Ouxa HaAsWLLMNM NOR3WTE OT (NeAHa To4Ka Ha
0BLUECTBEHWSI KHTEPEC OT Ta3W KOMYHWUKALMS,

Jownan BB BPb3Ka € APYrH 3aKOHOBH M PErynaTopHH H3HCKBAHMS

Aonbaxumenty eLNPOCU, KOUMO nocmaes 3a doxnadeane 3akoHbMm 3a c4emosodcmeomo u 3aKoHbm
32 nyo6nuYRomo npednazane Ha YeMHHYU KHUNA

B AONbIIHEHWE HA HAWWTE OTTOBOPHOCTV W AvknageaHe ckrnacHo MOC, onucann no-rope B pasaena fpyra
MHOPMaLWA, pasnuyHa oT (PMHAHCOBUA OTYET WM OAWTOPCKWA AOKNAA BLPXY HErQ' Mo OTHOWEHWE Ha AOKNaaa
12 JeWHOCTTa, AeKNapauuaTa 3a KOpnopaTWYHO YNpaeneHne W A0KNada 3a WaNblHEHWe Ha NonuThKaTa 3a
BL3HArPEKAEHUATA, HUE W3NBLIHUXME W Npouesypute, QoGaseHu Kbm uanwckBaHuTe no MOG, cwrnacHo
,YkasaHnA OTHOCHO HOBW W PasWMPEHV OAWTOPCKM ACKNAAW W KOMYHWKaUWR OT cTpaHa Ha oauTopa’ Ha
npohecHoHanHaTa OpraHu3aUna Ha perucTpupaHuTe ogvrop B Bernrapwna, WHCTUTYTa Ha AunnomypaHuTe
exkcnepT-cuetosogutenn (MAEC). Teau npoueaypy KACaAT NPOBEPKM 33 HANWMWETC, KAKTO W NPOBEPKA HA
thopmaTa U CbALPKAHKETO HA TasW Apyra MHQOPMaUWA C LUen Aa HU NOANOMOTHAT BbB (IOPMWpaHe Ha
CTaHOBWLE OTHOCHO ToBa Aanyl gpyrata uvHdbopmauun ByNOYBA ONOBECTABAHWSTA W AOKNANBAHUATA,
npessuaeHu & Tnaga cegma oT 3akoHa 33 CYeTOBOACTBOTO W 8 3aKoHa 3a nyGNUYHOTO NpeanaraHe Ha LeHsu
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KHIOKE, (4n. 100n, an. 10 ot 3NMNUK ebe Bpbaka c 4n. 100H, an. 8, 7. 3 u 4 ot 3MMNUK, kakro nun. 100 an.13 ot
3MNUK sbe epb3ka ¢ 4n.116e, an.1 ot 3MMNUK), npunoxumi B Brarapus.

CmaHosulie ebe epbika ¢ v, 37, an. 6 om 3aKkoHa 3a cwemogodcmaoma
Ha 6a3aTa Ha UIBBPLIEHWTE NPOLEAYPY, HALLETO CTAHOBULLE €, Ye:

(a) vHhopmayuATa, BKIIOMEHA B fOKNaga 3a AeAHOCTTa 3a MHaHCoBaTa roguHa, 3a KOATO € WSFoTeeH
{HMHAHCOBWMAT OTHET, CLOTBETCTEA Ha (OMHAHCOBWA OTYET,

(6) goknagbT 3a AEWHOCTTa € W3rOTBEeH B CLOTEBETCTBME C W3WCKBAHUATA Ha Inasa cegma or 3akoHa 3a
CYETOBOACTBOTO U Ha un. 100(H), an. 7 oT 3akoHa 3a nyBNnuYHOTO NpeanaraHe Ha UeHHA KHKA,

B} B geknapauusaTa 33 KOPNOPaTMBHO yNpaeneHWe 33 (WMHAHCOBATA rogMHa, 3a KOATO € WSrOTBEH
(PUHAHCOBMAT OTYET, e APeacTaBeHa WanCcKBaHaTa CcbrmacHo [haesa ceama oT 3akoHa 3a
cygTooAcTEOTO W 4n. 100 (W), an. 8 oT 3akcHa 3a nyONWYHOTO npegraraHe Ha UeHHW KHUXEa
MHpOpMaL W,

(r) oxnaaeT 3a ManbnHeHWe Ha NONUTUKATA 33 BLIHArPaXASHUATA 38 PUHSHCOBATA MOANHA, 33 KOATO &
U3roTeeH (UHAHCOBKA OTYET, € NPefoCTaBeH W OTIOBAPA Ha M3WCKBARHWATA, OnpeseneHy & HapeasaTa
no 4n.116e, an.1 o1 3akoHa 3a nySnu4HOTO NpeanaraHe Ha UeHHN KHKa.

Cmanosuuie ebe epb3ka ¢ 4n. 100(n), an. 10 ebe epbaka ¢ ¥n. 100 H, an. 8, m. 3 u 4 om 3akoHa 38
ayonuyromo npedinazane Ha YeHAU KHUXa

Ha 0asa Ha vIBLPWEHWTE TNPOUEZYPM W HA npuaobuToTe nosHaeadHe W pa3bupade Ha AelHocTTa Ha
ApyXecTeOTO U CpepaTa, B KOATO TO (PYHKUNOHWPA, NO HaLUEe MHEHWE, HE & HANUUE CbLUECTBEHO HENpPaBUNHO
AOKNAABAHE B OMNCIHUETO HA OCHOBHWUTE XAPAKTEPWUCTUKW HA CUCTEMIUTE 33 BBTPELUSH KOHTPON K ynpaBneHve
Ha pucka Ha [pyKeCTBOTD BLB BPb3KA C NPOUEeca Ha (PUHAHCOBO OTYMTaHe W B WHopMauuaTa no |n. 10,
naparpacp 1, Oykeu "8", "r", "e", "3" u "n" o1 Bupexktuea 2004/25/EC Ha EBponeickua napnameHT n Ha CbBeTa
oT 21 anpun 2004 r. OTHOCHO NPeANOMEHUATa 33 NOMNbLIAHE, KOWTO Ca BKIMIOMEHW B AeKnapauwsta 3a
KOPNOPATUBHO YNpaBNeHWe Ha [IpyHecTROTO, KOATO € YacT OT roauLLHNS ACKNaA 3a AefHOCTTa.

HJonbnnumenso doxnadealde omHOCHO oduima Ha ¢huraHCOBUS omyem er8 8pb3ka ¢ vn. 100(n), an. 4,
m. 3 om 3akoHa 3a nyGnudHOmo npednazade Ha UeHHU KRUXa

—  M3neneHue ebg gpbaka ¢ un. 100(H), an. 4, m. 3, 6. .6 om 3axona 3a nybnuyHomo npednazaHe Ha
UBHHU KHUKE

WHdpopmaumna OTHOCHO COEnKUTE CbC CEBBP3AHKW NNLA € ONOBECTEHA B NORCHEHWe 20 KbM (UHAHCOBUA OTYET.
Ha fasa Ha w3BbpWEHUTE OT HAc OAUTOPCKM NPOUEaypV BLRXY CASAKXMTE CbC CBBP3aHU NULa KaTo vacT oT
HaWWA oauT HA (DMHAHCOBKMA OTHYET KaTo WANG, HE ¢A HW CTAHANKW M3BECTHW (hakTh, 0BCTOATENCTBa UMM Apyra
vHpopMauna, Ha 6asa Ha KOWTO da HanpaevuMm 3JaKTHYeHue, 4ye CASNKUTE CbC CBBbP3aHn nuua He ca
ONOBECTEHN B NPUNOXKEHNA (HUHAHCOB OTYET 3a roguHarta, 3asbpusalla Ha 31 aekemepu 2020 ., BB BCUYKK
CBILUECTBEHU ACNeKTU, B CLOTBETCTEME G MauckeaHusaTa Ha MCC 24 OnopecTaBaHe Ha CEBbP3aHA nuua’.
PeaynTaTuTe OT HALLUUTE OAMTOPCKW NPOUSAYPH BBLPXY CAEMKMTE CbC CBbP3aHW NMUUa ca pasrnejaln oT Hac B
KOHTEKCTA HAa (POPMWUPAHETO HA HAWETO MHEeHWE OTHOCHO (PMHAHCOBWA OT4eT Kato USno, a He € uen
U3pasABaHe Ha OTAEMHO MHEHUE BbpXY CABMKUTE ChC CBRH3AHU NuLAa.

— MHsmenenue evba epbaka ¢ yn. 100}, an 4, m. 3, 6. ,6” om 3akoHa 3a nybnuqHomo npednasaHe Ha
UEHHU KHUbKa
Hawwure oTroBOpHOCTH 32 OAWT Ha (DMHAHCOBWMA OTYET KATO UANO, ONWUCAHW B Pasgena Ha HAWWA Aoknan
LOTFOBOPHOCTH Ha OAWMTORa 33 O4WTA Ha MMHAHCOBWA OTYET', BRNKIYBAT OUESHABAHE OANW PUHAHCOBKUSA OTHET
NPeAcTaBs CHWECTBEHNTE CAENKM W CLEOUTIA NO HAYKH, KOWTO NOCTUra JOCTOBEPHO npeacTasaHe. Ha 6asa Ha
M3BBLPLLEHNTE OT Hac CAWTOPCKW NpoUedypy BbPXY CHWECTREHWTE CASNKW, OCHOBONCAArallk 3a hUHaHCoBUA
OTYET 34 TOOMHATA, 3aBbpweawa Ha 31 aekemepu 2020 r., HE €A HW CTaHANKW W3BECTHU haxTi, obcToaTencTEa
nnvm apyra nachopmaumna, Ha Hasa Ha KOMTO ga Hanpagkm 3aKNYeHKe, Y& ca HanuUe cnydvyam Ha CblUecTBeHD
HEOOCTORENHO NPEACTABAHE W ONOBECTAEAHE B CuOTBETCTBNE C NPUNOKUMUTE U3uCKBaHMA Ha MCDO, npuetn
oT Esponeickua ¢bioa. Pe3yntarnte oT HAaWWTe OAMTORCKM NPOLEAYPN BbpXy ChLIECTBEHNTE 3a (PUHaHCOBNA
OTYET CABNKU W CBOWTKA Ha [pYyHEeCTBOTO Ca pasrNeflaHd OT HAC B KOHTEeKCcTa Ha (OpMMpaHeTo Ha Haweto
MHEHWE OTHOCHO (DMHAHCOBUA OTYET KaTO LRNO, 8 HE ¢ LeNn u3pa3lsBaHe HAa OTASNHO MHEHUE BbPXy Tesu
CHIYECTBEHN CASNKK.
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Hoknadeane cvanacno un. 10 om Peanamenm (EC) Ne 537/2014 ebe epbaka ¢ usuckeaHusima Ha qn. 59
om 3aKoHa 3a He3aeucumMus thurnaHcoe odum

CvrhacHo uauckeaHusTa Ha 3aKoHa 3a HEe3aBMCHMUA (MHAHCOR OAMT BLB BPb3ka C 4n. 10 oTPernament
(EC) Ne 537/2014, une aoknageame AONBENHUTENHD W M3NOXKEHATa NO-40NY MHDOPMAaUNA:

- LPCM Bl OO0 e HasHa4eHO 33 33ABMKWTENEH OgMTOp Ha (bUHaHCOBUA OTYeT Ha BBIITAPCKM
POHL 3A 0ANOBO WMHBECTUPAHE Afl 3a roguHaTta, 3aebpluvna Ha 31 gekemspn 2020 r. ot
oBwoTo cubpaHne Ha akUMoHepuTe, NPOBEAEHO Ha 07.07.2020 r., 3a nepuoa OT 8AHa roavHa.

— OanTsT Ha UHAHCOBWA OTHET 33 FOAWHAaTA, 3aBbpluMna Ha 31 aekemspu 2020 r. Ha [pyxecTsoTo
npeacTasnABa TpeTa NnopeaHa roAuHa Ha HeNPEKBLCHAT aHMaKMMEHT 33 3a8bMKUTENeH QOWT HA TOBa
npeanpuaTue, M3BLRWEH OT Hac.

— B noakpena wa 0AMTOPCKOTO CTAHOBMLLE HWE CME NMPEeaocTaBunu B pasgen ,Kniouoeu OAUTOPCKW
BbNPOCKH" ONWUCAHWE HA Hah-BaXHWUTE OLEeHeHW puckoee, 00o0WEHWe Ha OTrOBopa Ha oauTopa M
BaXKHW HAONIOASHWSA BBE BPpb3Ka C TE3M PUCKOBE, KOTATO € LienecbobpasHto.

— MNotewpxaaBame, ye u3pas3eHOTO OT HAC OAWUTOPCKO MHEHWE € B CLOTBETCTBUE ¢ OOMLAHMTENHUA

AoKnag, NpeAcCTaBeH Ha OQWTHWA KOMUTET Ka [pyecTBOTO, CBFNECHO W3WCKBAHMATa Ha 4n. 60 oT
3aKkoHa 3a HezaBMCUMUA PUHAHCOB OFWUT.

— [leoTBbpXAaBaMe, Y& He CMe NPSAOCCTaBANU NOCOYeHWUTe B 4N, 64 OT 3akoHa 3a HEe3aBUCHMWA
(PMHAHCOB CAWT 3abpaHeHu yenyrv n3sLH oauTa.

— MNoTebpKoasaMe, 4e NPU M3BLPLIBAHETO HA OAMTA CME 3anasvii CBOSITa He3aBUEMMOCT CNpsiMo
ApywecTeoTo.

Brnagwucnae Muxai
Y¥npasuren
PCM BIr oof.. -
Oawropcko .qpy?x £TBO

A-p Tana KotoueBa .
Perncrpupan oauTop, OTroBOpPEH 3a oouTa

26 mapr 2021 r =
Ip. Codmn, yn. npoc. Pputbod HakceH 9, e1.7, Bunrapus
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PrHaHCcoB oTYeT
31 gexkemspu 2020 T.

OTtyeT 3a (hMHAHCOBOTO CHLCTOAHUE

KbM 31 gekemBpu

AKTUBK

HeTekyln aKkTUBK

NHBecTvyWv B acotipaHy U apyru
nNpeanpuATAs

HeTekywm akTMBH

Texywwu akTusm

OUHAHCOBW aKTUBW NO CripaBeanvnsa
CTOMHOCT B nevanbata wnu sarybarta
Apyrv B3emanHuA

Mapy n napy4HK eksruBanNeHTn
Tekywm aKkTUBH

ObwWo akTHBH

CobcrTBeH kanmTan
AKUWOHepeH KanuTan
NpemwveH peseps

Pesepeu
HepaanpepeneHa nevanta
Obuwo cobcTBEH KanuTan

Nacveu

TeKywu Nacueun

3aaemxeHne 3a gaHbuM BBPXY AoXoOa
Opyrn 3agbnxeHua

Tekywu nacnem

OB1o nacuen

Obwo cobeTBeH KanuTan K

ChcraBun:

Munena 25%’%5"”""53,

AaTta: 17 mapt 2021 1.

MoAcHeHwn

10

10

1

31.12.2020 31.12.2019
‘000 n&, ‘000 ne.
1 958 2040

1 958 2 040
12 874 8 679
180 128

5 560 2 600
18 614 11 407
20572 13 447
19 735 13 157
329 -

58 10

429 277

20 551 13 444
14 -

7 3

21 3

21 3

20 572 13 447

ManbRHuTeneH dUpeKTop: /%

ICunsau Weanosl”” ~

CLrnacHo OAMTOPCKK A0oKNaa oT gara 26.03.2021 r.

Ynpasuren
PCM BI' OO
OpuTopcko ap

A-p Taua KoTouesa

PeruchupaH oguTCpR, OTTOBOPEH 3a ognTa

MOKCHEHNATA KbM hUHAHCOBWA OTYET Ha CTPaHMYa oT 5 Ao 49 npedcTaBNABAT Hepa3ienia YacT

OT HEro.



JBBAFAPCKA ¢OHAO 3A 3ANOBO MHBECTUPAHE" A 2
POUHAHCOB OTYET
31 nexkemepu 2020T.

OTyeT 3a nevandbarta unu sarybara n gpyrus BceodxsateH
aoxon KeM 31 gekemspu

MosacHenuna 31.12.2020 31.12.2019

'000 n.. '000 ns..
Meuan6a oT PUHAHCOBKM AKTUBKM OTMWUTAHK NO
cnpasefnvea CTOWHOCT B neManbaTta unn
saryGaTa, HETHO 0 272 286
NpnxoAun OT NUXBK 16 284 262
Pasxoaw 3a BbHLHKA yCnyri 13 {67) (39)
Pasxoau 3a nepcoHana 12 (49 {47)
Pa3sxonu 3a oBealerka 8 (20} -
Apyru pazxogn 14 (3) (3)
Mpuxoav o7 BL3CTaHOBEHA 06e3UeHKa 8 11 14
3aryBa OT MHBECTULWW, OTHUTAHW NO MeToAa
Ha COBCTBEHUA KanWTan 6 (81) -
Apyrv huHaHcoBK pasxogu (2) -
MNevan6a npean AaHBLLM 345 473
Pasxogun 3a naHbun 17 (14) -
Meyanbta 3a nepuoga 3 473
Obwo sBceobxBaTeH goxon 331 473
ne. ne.
Joxon Ha akuus: 18 0.024 0.05
5
ChcTaBun: MannnHrTeneH gupexTop! /
!Muner7mmcan,qpoaa! ICunsaH Usanos/ ~ 7

Data: 17 mapt 2021 r.

CHrnacHo oguMTOPCKU AOoKNaA o1 AaTa 26.03.2021 1.

Bnagucnae Muxan a-p Tana Kotoueea
YnpaButen Peruc'rpnpan OAVMTOP, OTFOBOPEH 3a/0aMUTa
PCM B 00f |

Oauvopcko ap fectao

FNoscHeHKATA KbM (PUHAHCOBWA OTYET HA CTpaHuua oT 5 fo 49 npeacTasnABaT HepasaenHa Jacr
OT Hero.



JBBIFTAPCKW ¢OHA 3A DANOBO MHBECTUPAHE® AL 3
PHHAHCOE OTHET
31 nexkemepwn 2020 T.

OTueT 3a NpoMeHuTe B cobcTBEHNA KanuTan
KbM 31 AekeMBpun

AKuMoHepeH Opyru  MNpeMuitin  Hepaznpe Obwo
KanuTan pesepBu pezepsu aenexa KanuTan
nevanba
000 ne.  ’000 ne. 000 ne. 000 nB.. 000 nB.
Canfo kem 1 aHyapu 2020 r. 13 157 10 - 277 13 444
AnBngeHTn - - - (131) {131)
Emwmncusa Ha akumn 6 578 - 329 - 6 907
Chenku ¢cbc cCOGCTBEHULIM
6 578 - 329 (131) 6776
Mevan&a 3a roguHaTa - - - 331 331
0O6wo BceoOXxBaTeH Aoxon
3a roguHaTa - - - 331 331
Paznpenenenve Ha - 48 - (48) -
neqanfarta KbM pesepBu
Cango ktm 31 gekeMBpH
2020 r. 19 735 58 329 429 20 551
AkuuoHe- BHOCKM 3a Opyrm  Harpynaxa O6wo
peH yBenuMueHuMe HA  pesepBM nevanbw/za KanuTan
Kanuran aKuHOHEPHHWA ryom
KanuTan
'000 nB.. 000 ne. 000 ne. ‘000 nB. '000 nB..
Cango kbM 1 AHyapn 2019 r. 3325 5 446 10 (196) 8 585
Mevyanba za roguHaTta - - - 473 473
Obuwoe BceobxeaTeH aoxon
3a roguHaTaa - - - 473 473
BHockwn 3a yBenuyasade Ha
AKUMOHEPHUA KanuTan 9832 (5 446) - - 4386
Caenku cbe cobctBeHvum 9 832 (5 446) - - 4386
Canpo kbm 31 aekeMBp
2019 r 13 157 - 10 377/%3 444
Cherasun:__[ |7 | M3anbnHuTEeneH AMpeKTop: ////7
! '#a AnekcaHppoBal /CwunsaH UBanwos/ <&
NaTta: 17 MapT 2021 r. : )

CurnacHo oAUTOPCKH AoxNaA oT aaTa 26.03.2021 r.

Brnagucnae Mux%ﬁq }?\ ) a-p Taus Kotouera /i
YnpaBuren (A LA PerncTpupan oguTop, oTroBopeH 3a ofuTa
PCM BT QO[] -

OAUTOPCKO APYKECTBO ©

NoscHennaTa KbM UHAHCOBKA OTYET Ha CTpaHuua oT 5 Ao 49 npegcTasnABaT HepasaenHa Jacy
OT Hero.



JBEBNCAPCKWN ¢QOHA 3A AANOBO MHBECTUPAHE" A
DUHAHCOB OTYET
31 pekemspun 2020 T.

OTueT 3a NapU4HUTE NOTOLM KbM 31 AeKkeMBpY

MapuyeH NOTOK OT ONepaTUBHA OENHOCT

MnawaHna KbM JoCcTaBYuMuLn

MNataHus KoM NEPCOHAN 1N OCUTY PUTENHW

MHCTUTYLV

[pyri NOCTBLSIEHUS W NNALLAHVSA OT ONepaTuBHa

ASHOCT

Hevred napuyeH NOTOK OT ONepaTuBHA 4EWHOCT

MNapu4yeH ROTOK OT MHBECTULMOHHA AeHHoCT

MocTenneHnA OT npogakda U U3KynysaHe Ha

hUHAHCOBW aKTUBU

Mnawanuva 3a npugobrueaHe Ha OVHAHCOBK AKTUBW

Monyvenn Avxen

focTbnneHuna oT npogaxkba Ha nHBeCTUUVN B

ACOUMMPpAaHA NpegnprAaTiA

Mnawaxvs 3a NpuaoSuBaHe Ha UHBECTULIUKA B

acoLMMpaHy NpeanpuATAS

HeTeH napy4eH NOTOK OT MHBECTHLMOHHA

OeWHOCT

MapuyeH NoToK oT (huHAHCOBA ASHHOCT

MnawaHva Ha aUBNAEHTH
MNocTenneHna 0T eMUCKA Ha aKUuWn
HeTeH napuyeH NOTOK OT (hMHAHCOBA AeAWHOCT

HeTHa npoMsiHa B napu U NapuyvHK

eKBUBANEHTH
MNapw 1 napU4HW eKBUBANEHTU B HAYANOTC Ha

roauHaTa

Mapu u Nnapu4yHN exBUBaANEHT

nepuoaa

CwcTaBun:

Ha

Munen

Data: 17 mapTt

ir.

' ;(?‘%H.qpoaa!

4
MoscHenuA 31.12.2020 31.12.201¢9
‘000 nB.. '000 nB.
{72) (43)
(48} {51)
10 62
(110) (32)
7 895 3626
7 (4 791) (9 125)
16 191 141
- 16
6 - (2 039)
(3 705) (7 381)
19 (132) -
10 8 907 4 3886
6775 4 386
2 960 (3 027}
9 2 600 5627
9 5 560 2 600

ManbnHATENEeH ANPEKTOR:

iCunax Neanos/!

CwrnacHo oAUTOPCKMU SOKNaM OT AaTa 26.03.2021 r.

Bnapucnae Muxa

Ynpasuren
PCM BI' 004

OauTopcKko apy 2CcTBO

a-p Taust KotoueBa

vl

PeructpupaH oguTop, (_)TTOB’ODEHVSH opuTa

MoOACHEHWATA KbM (PUHAHCOBMA OTYET Ha CTpaHuua oT § Ao 49 npeAcTaensBar Hepasaenya yacr

OT HEro.



JSBNFAPCKA ®OHA 3A AANOBO MHBECTUPAHE® Af}
PUHIHCOB OTYET
31 pexkemepu 2020 r.

FlosscHeHus KbM (pUuHAHCOBUA OTUET

1. OBwa uucdopmayus

OcHoeHaTa aevHocT Ha ,BBIFAPCKM ¢©OHL 3A AANOBO WHBECTUPAHE® Al
(OpyxecTBoTO) Ce cbeTou B npuacbuBaHe, ynpaeneHue w npoaaxda Ha ydactua B
fbarapckn W uyKOQeCcTpaHHW ApyxecTsa, (UHAHCUpaHe Ha ApyxecTea, B KOWUTO
LOpyXecTBOTO Y4acTBa, TbproBCKO MOCPEAHWYECTBO, KakTo W BCAKA Apyra AewWHOoCT,
HesabpaHeHa OT 3aKoHa.

[pyKecTBOTO € PerucTPUPAHO KaTo aKLUVOHEPHO APYXKECTBO B TbproBokva PErMCTLP Ha
AreHunaTa no enuceaHuATa ¢ EVK 201814769,

CeflanvlLeTo ¥ aapechkT Ha ynpaeneHwe Ha apyxecteoto e rp. Codus, yn. [leopru
Pakosekn“ Ne 132, sxog A, etax 1, an. 3.

[pyKecTBOTO € ¢ eHOCTENEHHA CUCTEMA Ha ynpasneHue.

CueeTbT Ha AupekTopuTe e B cbeTas CruaH Cnasos Weanos, Bopucnas Muxainos
Muxoe, nwaH Bacunes AnekcaHapos.

Kom 31 pexkemspn 2020 r. [dpykecTBoTO ce ynpaensea W nNpefcraBnasa oT
M3NBAHUTENHWAT gupektop Cunad MsaHos.

BposT Ha nepcoHana kem 31 aekemspy 2020 1. e § cnyxutenn.

AKLWOHEPHWAT KanuTan Ha [pyxecTBoTo e B pasmep Ha 19 734 763 ne. pasnpeneneHx 8
19 734 763 6p. NOMMEHHV AaKLWW C HOMWHANHa CTOMHOCT 1 NB. BCAKA.

Ha 27.12.2018 r. e B3eTo peweHwe oT CbBeTa Ha AvpekTopuTe Ha [pyXecTBoTo 3a
NpUeMaHe Ha peaynTaTuTe oOT Npougaypata no NepsnHHO NYONUYKO Npeanaraxe v akuun
33 YBENWYaBAHETO Ha aKUWoHepHuAa kanmtan Ha J[Jpyxectsoto. [lo oTkputata
HabWpaTenHa cmeTka Ha [IpyXecTBOTO & BHeceHa 100% oT eMUCMOHHaTa CTOWHOCT Ha
sanvicaHuTe 5 446 000 6poa akumKu. BnncBaHETO Ha YBENUHEHNETO Ha KanuTana oT 3 325
006 nesa Ha 8 771 006 neBa B TbpProBCKMA PEFMCTHP KbM AreHunATa No BIMCBaHWATA, &
HanpaBeHo Ha 09.01.2019 r. Ha 21.10.2019 r. € B3eTo pewenue oT CueeTa Ha
anpexTepute Ha [pyxecTBOTO 3a NpuemaHe Ha pesynratuTe OT npodeaypaTta no
NbpBUYHO NyONWYHO NpepnaraHe 1 akunit 3a YBENUYaBaHeTo Ha akUMOHEPHWA KanuTan
Ha ApyxecteoTo. Mo oTxpuTaTa HabupaTenHa cmeTka Ha [pyxecTBoTo e BHeceHa 100%
OT eMUCWOHHATa CTOWHOCT Ha 3anwucaHwte 4 385 503 Opoa akyun. BrnvceanHeTo Ha
yBEMMUeHMeTO Ha kamarana oT 8 771 006 nesa Ha 13 156 509 rnesa B Twbproeckus
PErUCTHLP KbM AreHUMATA Mo BNACRAHMATA, e HanpaseHo Ha 28.10.2019 .

Ha 26.11.2020 r. e B3eTo peteHve oT CbBeTa Ha gupektTopute Ha [pywecTsoTo 3a
npveMaHe Ha pesynTaTuTe oT NpoUeaypata no NbpeUYHO NyBNUYHO NpeanaraHe u akuum
3a YBENWYABAHETO Ha aKUMOHEpHWA kanuTan Ha [pyxecTeoto. Tlpu yBenuyeHneTo Ha
KanWTana B YCNoBWATa Ha NyBNMYHO NpeanaraHe Ha akyn ot npeagnoxeHu 6 578 255 ca
3anvcaHn 6 578 254 6pos oGMKHOBEHW, MOMMEHHKW, OEe3HaNNYHU aKUMK, BCAKA C NPaBo
Ha eaWH rnac, HOMWUHanHa cToiHoeT 1 nes n emwncuoHHa cToitHocT 1,05 ne. LisnaTa
EMWCUOHHA CTOMHOCT Ha 3anucaHuTe akuwn B ofly pasmep Ha 6 907 166.70 nesa e
BHECEHA B CREeUVanHo paskpurara HabupaTtenHa cmeTka Ha ,benrapcku hoHa 3a AANOBO
uHBecTupaHe” Al B LleHTpanHa koonepatueHa GaHka All, knoH Magpna. BnmcBaHeTo Ha
yBenuyeHneTo Ha kanwtana ot 13 156 508 ne. Ha 19734 763 nesa, B TbproBckus
PErucTbp KbM ATEHUMATA NO BNWCBAHWATA, € HanpaeeHo Ha 03.12.2020r.

AxuvnTe usnaneHn oT [pyecTBoTo ca perncTpupanun Ha Bbnrapcka ¢osaosa Gopea.



BBIFAPCKN ®OHLO 3A BANOBO MHBECTUPAHE" Al
PUHAHCOB OTHET
31 nexkemepwu 2020T.

2. OCHORa 3a U3roTBAHe Ha (PMHAHCOBUA OTYET

DUHAHCOBUAT OTUET Ha [PYKECTBOTO € ChCTaBeH B ChOTBETCTBUE ¢ MexayHapoaHute
¢TanAapTV 3a duHaHcoBo oTuntaHe (MCOO), paspabotenn u nybnukysaHu oT CheeTa
No MexayHapogHu cueTosofHn ctanaapth (CMCC) u npuetn oT EBponeickUs Chiod
(MCO, npuetn ot EC). Mo cmuckna Ha naparpady 1, Touka 8 ot flonbakuTenHUTe
pasnopeabn Ha 3aKoHa 3a CYETOBOACTBOTO, MPUNOXAM B BRIrapua, TEPMUHET JMCPO,
npuetu ot EC* npeacraenseat MexayHapogHuTe cuetosoaHu ctaHgapt (MCC), npueTn
B choTBETCTBME C PernamenT (EQ) 1606/2002 na EBponelickna napnameHT v Ha CbBeeTa.

DOUHAHCOBUAT OTYET € cheTaBeH B Gbnrapcky Neea, koeto e hyHkUWoHanHaTa eanyTa Ha
LpyxectsoTo. Boudkn cymu ca npeactaseHu 8 xunsaun nesa (‘000 ns.) (BknoHnTENHO
cpaBHWTenHaTa uHpopmaura aa 2019 r.), 0CBEH aKo He € NOCOMEHO APYro.

PLKOBOACTRBOTO HOCKH OTFOBOPHOCT 32 ChCTABAHETO W AOCTOBEPHOTO NpPEeAcTaBsHe Ha
MHGBOPMALNATE B HACTORLMA (IMHAHCOB OTUET.

2.1. QeitcTBawo npeanpuaTHe

OUHAHCOBUAT OTYET € CbLCTaBEH NpW CMnaseBaHe Ha MNpuHUMNa Ha  AefcTBallo
NPeanpuATME W KaTo ca B3eTV NPeaBUd BLIMOXHWUTE edekTV OT NPOALMIKABALLOTO
BbL34eNCTENS Ha NaHaeMusaTa oT kopoHaenpyc Govid-19.

BeposTHO € ga uma v Gbaewyd Bb3OEWCTBAA BLPXY AeWHOCTTa Ha [pykecTsBoTo,
CBbp3aHn ¢ OW3HEC mopena, NpaBHUTE W [CrOBOPHWTE OTHOLWEHMWA, Cnpaseanuea
CTOWHOCT Ha (PUHAHCOBM MHCTPYMeHTW, notpebutenute n o0OpOTHWTE CpeacTsa B
pesyntaT Ha Covid-19. MbpBOHAYanNHOTC BbageicTsve Oewe CBbPIaHO ¢ NPOMAHA B
cnpaeeanuBaTa CTOMHOCT Ha (PUHHACOBUTE AKTWUBW.

[opu 1 KbM aTaTa Ha CheTaBsiHe Ha GUHAHCOBWA OTHET Ca B CUNA 3a0paHit 3a NbTyBaHe,
KaPaHTUHHU MEepKkM W  orpaHudeHus. bBusHeceT TpaAbBa f[a ce chpaea ©
NPEeAN3IBMKATENICTBA, CEBP3aHN C HaManeHn Npuxoan. [okaTo HAKOW Abpkabi 3anovHaxa
aa obnekyasaT orpaHMYeHUATa, OTNYCKAHETO HA MEPKUTE cTaBa NocTeneHHo B Benrapua
FPW HECUIYPHOCT 33 YABIDKaBaHE HA MepKuUTE 3a HeonpeaeneHy Sbaeln nepuoaun.

MangemuATa aoBeAe A0 3HAUVTENHA BONATUNHOCT HA PHAHCOBUATE W CTOKOBUTE Nasapu
B Bbrrapus v B ceeToseH Malwab. PasnuuHu NpaeuTencTsa, BKNKQUMTENHO Bbnrapua
o6sBVXa MepKu 3a NPeRoCTaBAHe KaKTo Ha MHaHCOBa, Taka U Ha HethuHaHCcoBa nomoly
32 3aCerHaTuTe CeKTopW U 3acerHatute ByusHec opraHusauvu.

B Tesw yCrnoBWA PBKOBOACTBOTO Ha [pyXecTBOTC HanpaeBy aHanus v npeleHka Ha
cnocoBHOCTTa Ha [pyKecTeoTO A3 NPOABMIM CBOATA AEAHOCT KaTo AEHCTBAo
npeanpusTAe Ha Basa Ha HanuyHaTa UHdopmauMs 3a npeasuanMoTo Gbaeule W
PBHKOBOACTBOTO O4akea, Ye [ipyecTBOTO MMa JOCTaTb4HO (BUHAHCOBW pecypcH, 3a Aa
APOSBLMKA OnepaTuBHaTa cu AeidHocT B Bnnsko Gbgewe w npoabrkaea Aa npunara
MPMHUMNA 33 AelCTBALL0 NpeanpuATUE NPU M3FOTBRHETO Ha (PUHAHCOBUA OTHET.

Mpea Tekywua nepuog AKUWOHEpHUAT kanutan Ha [pyXecTBoTO € yBenndeH Ao
19 734 763 ne. BpyxecTBoTe 0THMTa nevanba kem 31 pekemspu 2020 r. 8 pasmep Ha
331 xun. n.. (31 aekemepu 2019 r.; Nevanba 473 xun. NB.), HETHWAT NapUeH NOTOK OT
onepaTVMeHa AEHOGT € oTpuuaTenen B pasmep Ha (110) xun. ne. (31 nekemepu 2019 1.
(32) xun. n8.} u coBCTBEHWA KanMTan NpeBUWaBa akUMOHEPHVAT KanuTan ¢ 816 xun. ne.
(20119 r.: coBeTBEHUA KanuTan NpesnLlaBa akUMOHEPHUAT kanuTan ¢ 287 xun. ne.).

PLKOBOACTBOTO Ha [pyeCTBOTO € YBEpPEHO, Ye e NoAAbPXA HopManHa AeHHOCT U B
fbAeLLE upes camouHaHcupaHe U NoBuLaBaHe edheKTMBHOCTTA Ha AeAHocTTa, Ges ga

ce npopaeaT akTVBW W Bes Aa ce npeanpuemaT ChlUecTBeHV TPOMEHW B HeroeaTta
OENHOCT.



LBBITAPCK ¢OHA 3A 4AN0OBO MHBECTUPAHE" Al
PUHAHCOB OTHET
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KbM 4aTaTa Ha U3roTBAHE Ha HACTOAWNA (PUHAHCOB OTYET PLKOBOACTBOTO Ha [lpyKeCTBO
€ HanpaBuNo NpeLeHKa Ha cnocoGHOCTTa Ha [lpyKecTBOTO Aa NPOALMKW CBOATA AeHOCT
KaTo felcTBallo npeanpuaTie Ha 6333 Ha HanwvHaTa MHMOPMaUWA 3a NPeaBMaOUMOTO
obgewe. Cnen M3BbplUeHVA nperneqd Ha AelHocTTa Ha [pyKecTBOTO PBKOBOACTBOTO
oyakea, 4Ye [pyXecTBOTO WUMa JOCTATbYHO (PMHAMCOBM Pecypcu, 3a Oa NpoAbITkKM
onepaTUBHaTa Cv AelHOCT B GnMako Gbvacwie » npogbnkasa Aa Npunara npuHuvna 3a
NedcTBaLlo NpeanpUATE NP M3TOTBAHETO Ha (PMHAHCOBNA OTHET.

3. MNpomMeHn B cUETOBOAHATA NONNTHKA

3.1. HoBMU cTanaapTH, U3MEHEHUA W pasAcHeHus KkbM MC®O, kouTo ca Bnesnn B
cuna ot 1 Aanyapn 2020 .

Opy¥ecTsoTo Npunara cinegHuTe HOBW CTaHAAPTW, NIMEHEHWA 1 Pa3ACHEHWA, KOUTO Ca
ENe3Nn B CMNA Tasn rocavHa |1 ¢a KakTo cnejsa.

MCC 1 n MCC 8 (uameHeHM) - [lethMHNUMA HA CHUECTBEHOCT, B CUNa OT 1 AHyapy
2020 r., npuetn ot EC

LlenTa Ha naMeHeHWsiTa e 4a ce U3Non3ea €4Ha 1 Cba AePrHALMA Ha CBLLECTBEHOCT B
pamknTe Ha MexayHapoaHuTe cTaHaapTv 3a ¢huHaHcoBO oT4YMTaHe W KoHuenTyanHara
pamka 3a (hMHAHCOBO oTYUTaHE. CBINAacHO U3MEeHeHUATa:

s HEACHOTO MpPeacTaBsHe Ha CblUecTBeHaTa WHOPMaLMs Wik CMecBaHe Ha
CLLECTEEeHa ¢ HEChLIECTREHa MHAOPMALIMA UMa ChluWs edheKkT KaTo NponyCcKkaHeTo
Ha BaXHa MHAIOPMALIUA UNK HENPABWIHOTO W NpeacTasaHe. [NpeanpuaTUATa pelaBar
KOS MHOpPMaUNA & ChUECTBEHa B KOHTeKCTa Ha hMHAHCOBIWA OTUYET KaTO LIANO; U

+ ,OCHOBHWTE NOTPEBUTENM Ha (BMHAHCOBK OTYETU ¢ OO0 NpeaHasHadYeHne” ca Te3n,
KbM KOWTO Ca HAaceqeHW (PUHAHCOBUTE OTYHETW U BKNMIOMBAT ,CbUECTBYBALUKM W
AOTEHUMANHN VUHBECTUTOPW, 3aemogartenn W Apyrv xpegutopy’, kouto Tpadsa Aa
pasunuTaT Ha uHascoeMTE OT4eTH ¢ OOLLO NpefHa3lHaqdeHWe 3a ronAmMa Yacr ot
thrHakcosaTa MHPOPMaUUS, OT KOATO Ce HYXXKAaAT.

NameHenns Ha pedepeHumnTe KbM KoHuentyanHa paMka 3a wHaHCOBO OTUYUTaHe
8 cuna ot 1 Aanyapw 2020 r,, npuetn ot EC

CMCC e nagan npepaBoTeHa KOHUENTyanHa pamka, KoATO BNW3a B chna HesabaeHo.
Pamxa He Bogu 0O NPOMERW B HMTO eAMH OT ChLUeCcTBYBaLluTe CHETOBOAHW CTaHAapPTK.
Bunpeky ToBa, OPeQNPUATVATA, KOWTO PasYnTaT Ha KOHLENnTyanHata pamka npw
onpefenAHe Ha CBOWTE CUYETOBOAHU NOMUTUKM 33 cAenkn, CubuTua WK ycnoewsa Ha
ASMHOCTTA CU, KOWTO He Ca Pa3rnefaHn cneunanHo B KOHKpeTeH CHEeTOBOAEH CTaRAapT,
e morat ga npunaraT npepaborenata pamka oT 1 aHyapu 2020 r. MNpeanpuAaTiAA LWe
TpAGBa Aa NPEeuUSHAT AaNK TEeXHUTE CYETOBOAHW NMONMUTUKW ca BCE OlUe noaXoAswm
cbrnacHo npepaboTeHaTa KoHUENTYanHa pamika. OCHOBHUTE NPOMEHU ca:

* 33 Aa ce NOoCTUrHe LUenTa Ha PVHaHCOBOTO OTHMTaHe ce doKycupa BhpPXY ponATa Ha
PBKOBOACTEOTO, KOETO TPAGBA A CNYKY Ha OCHOBHUTE NoTpebuTenn Ha oT4eTUTe

e OTHOBO Ce HabnAra Ha NPWHUWNZ Ha NPESNAZNUBOCTTA KaTo HeoBXoAKMM KOMNOHEHT,
32 fa ce NOCTUTHE HeyTpasnHo NpeacTaBsHe Ha MHCPOPMALMATE

s aedurHUpa Ce Koe € OTUMTAWOTO CE NPeANPUATHE, KAaTO € BL3MOXHO Aa € OTAeNHO
PUANHECKO NLE WM YBCT OT NPEANPUATUETO
Npepasrnexaar ce onpedeneHnaATa 3a akTMB U Nacus

* PV APWIHABAHETO HAa AKTUBM W NACMBM CE NpemaxBa YCrIOBMETO 3@ BEPOATHOCT OT
BXOASILLW Nyt U3XOAALLM NOTOLW 0T UKOHOMWUYECKW MON3KM U Ce AOMBIIBAT HACOKUTE 3a
OTNUCBaHe

* [asaT ¢& AONBLAHUTENHW HACOKW OTHCCHO pasnuYHUTE QUEHBYHA Basu u
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e nevanbaTta wunu saryGata ce OnNpeAensT KaTo OCHOBEH NOKa3aTen 3a AelHOCTTa Ha
NPegnpyATUETO U C& NPenopbYBa MPUXOAUTE U pasxogute oT ApyruAa BceobxeaTeH
poxon Aa 6LAaT peyrknnpady npes neyandaTa unuw sarybaTa, koraTo ToBa NoBuwasa
YMECTHOCTTa WK A0CTOBEPHOTO NPEACTABAHE HA (PUHAHCOBUTE OTHETY.

U3meHeunAa Ha MCPO 9, MCC 39 u MC®O 7: Pecdopma Ha pechepeHTHUTE NUXBEHU
npoueHTH (M3gaaeHa Ha 26 centemepu 2019 1.), B cuna ot 1 AHyapw 2020 r., npueTn
ot EC

MpeanaraHuTe U3MEHEHWA BKIIOMBAT ENEMEHTH, OTPa3fBaly HOBUTE WIWCKBAHWA 3a
ONCBECTABAHE, BbBEAeHN 0T usmeHeHsusaTa Ha MC®O 9, MCC 39 u MCPO 7.

N3MeHeHHnA Ha MCPO 16 HamaneHUA Ha HaeMKTe, CBLp3aHu ¢ Covid-19, B cuna oT
1 voun 2020, npuer ot EC

MNpomeHuTe KacanT eQMHCTBEHO NU3VHIONONYYaTeNnMTe No JOroBOPH 3a NISWUHT, KOUTO ca
NoNYyYUnM OTCTBMKAE OT HAEMHATa CyMa My He AbmkaT HaeM 3a ONpeAeneH Nepuoa oT
BpEME B pesynTaT Ha naHgeMuATa oT KopoHaBupyc Covid-19. B Tosm cnydai
AV3MHIONoNyYaTennTe MOXe fAa He CHMTaT HaManeHWTe HaeMHU BHOCKM  WIn
ONpOCTEHWUTE HaeMK 3a nepuogute Ao unu npeaw 30 wHu 2021 1. kaTo MoaudukaLma Ha
MNU3VHIOBWA AOFOBOP, HE3ABMCAMO AaNW HAEMHWTE CYMKW BNOCNEACTBKE CA YBENUYEHW
cneg 30 wHKM 2021 r.

ApyKecTBOTO € MpUNOXKUNC CNEeAHUTS HOBU CTaHAAPTW, U3MEHEHUA U PA3ACHEHNA KbM
MC®O, paspaBoTteHn w nybnvkyeadu oT CeBeTa NO MEXAYHapOAHW CYETOBOAHW
CTaHAAPTU, XKOUTO Ca 3aABIDKATENHW 3a NpUnaraHe OT rOAULLIHKA Nepuog, 3ancyealy Ha
1 snyapw 2020 r., HO HRMAT CblyecTBeH eekT OT NpUnaraHeTo UM BbLPXY (PUHAHCOBUA
pesynTat n HPUHAHCOBOTO CLCTORHWE HA JpyKEeCTBOTO:

¢  MC®O 3 (nameHeH) — Onpepenerve 3a busHec B cuna ot 1 aHyapw 2020 ., BCe
ouwie He e npueT ot EC

3.2. CTangapTH, M3MEHEeHUA Y Pa3ACHeHWs!, KOMTO BCE OWle He ¢a Bneinu B cuna u
He ce Mpunarart oT No-paHHa gata oT [IpyXecTBoTO

KoM paTata Ha ofgobpeHue Ha To3u (hPMHAHCOB OTYeT ca NyONUKYBaHU HOBW CTaHAAPTK,
N3MEHEHWA N PasACHEHWA KbM ChLLECTBYBALLM BEME CTAHAAPTY, HO HE Ca BMNe3ny B Cuna
“NK He ca npueTh oT EC 3a dmHaHcoBaTa roguHa, 3anoyeaula Ha 1 anyapu 2020, u He
ca B1nNn NpUMNoXeHW OT No-paHHa aarta ot ApyxecTeoTo. PLKOBOACTBOTO OYAKBA BCHHKM
CTaKaapTM W U3MeHeHWs Aa GbOaT NpueTH B c4eTOBOAHaTa nonvTuka Ha [pyxecTeoTo
npes NbPBUA NEPWOA, 3anodsall crnej gataTta Ha BNM3aHeTo UM B cna.

WHhopMauwa 3a Teaw CTaHAAPTU U N3MEReHWs, KOUTO UMaT edekT BupXy GUHAHCOBUA
OTYET Ha [pyKeCTBOTO, & NpeacTaBeHa no-Jony.

MameHeHna B8 MCC 1 Npeacraeane Ha cmHaHCOBUTE oT4eTH: Knacudmkauun Ha

NacCUMBUTE KaTO TEKYIW M HETEKYLWW, B CUna ot 1 aHyapy 2023 r., Bce ole He e npuer
oT EC

MameHeHnATa B Knacmdanxaumma Ha RACUBUTE KaTO TEKYLWW WK HETEKYLKX 3acAraT camo
NpeacTaBAHETO Ha nacuenTe B WHAWBMAYaNHWA OTHET 3a cwachosoro CECTOAHWE - HE
¥ pasMepa v MoOMeHTa Ha npu3HaBaHe Ha aKkTWBKW, NacuBn, NPUXogn WAKW pasxodyn UnK
lﬂHCbOpMGLIMFlTa, KOATO APYyAEeCTBAaTa OMOBECTABAT 3a TE3W enemMeHTW. HameHeHWATa
Uenat ga U3ACHAT CNeHOTO!

. Knacucbuxauuma Ha nacuBATE KaTe TeKylll WMnwv HeTeKyLuW TpAdea pa ce
OCHOBaBa Ha ChLUECTBYBALLA NpaBa B Kpas Ha oTHETHUA NepUon 1 ga ce npuseae
B CROTBETCTBME CDODM)H'IHPOBKaTa Ha TeKCToBeTe BbE BCHUYKW 3acerHati
naparpadm, 3a ga ce N3ACHU ,,I'IIJEBC'.'T‘:.'!‘4 Ha OTCpodYBaHe Ha ypex{gaHeTo Ha nacvea
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C MoHe JBaHageceT Meceua W U3PUYHO NecoYBa, Ye camo HannyHuTe npaea ,B
Kpas Ha OTYeTHVA nepuoa” TpabBa Ja BNKAAT BbPXY KnachdgukaumaTa Ha nacnea,

s KNacuuKaumMATa He ce Brnuse OT O4YaKsaHWATa HA LAPYXKECTBOTO Aann e
YNPaXHU NPaBoTo CU [la OTCPOYM HA YPEXAAHETO Ha NAcKBa;

«  ypeXAaHeTo HA NACUBUTE MOXE Aa Ce OCHLLECTBY YPE3 NPEXBLPAAHE Ha NapUYHK
CpPeACTBa, KanUTarnoBX MHCTPYMEHTU, APYrK aKTUBK UMW YCNYTA Ha KOHTpareHTa.

FoanwHn nogobpexnn 2018-2020 r. B cuna ot 1 Avyapu 2022 r., BCe oLe He ca
npuetu oT EC

+  MCOO 9 GUHaAHCOBW UHCTPYMEHTH - U3MEHEHWETO M3ACHABA KOV TakCch BKNo4ea
npeanpwaTWETOo, KoraTto npunara TecTa ,10%" 8 naparpac 53.3.6 o1 MC®O 9 npu
OLeHKa ganu ga otnuwe cirHaHcoe nacvs, NpeanprUATHETO BKNKKYBA CaMO TaKCH,
AnaTteHy WNW NOMyYeHW Mexay npeanpuAaAThUeTo -~ KpeauTononyuqaren, M
3aemMoAaTens, BKMIOYATENHG TakcW, nnaTeHn  WNM - NONyYeHu vnu  oT
NPeanpuATUETO, UM OT 3aeModaTens, OT UMeTO Ha Apyrua.

+  MCQ®O 16 NMuaunHr ~ MameHerreto Ha MC®O 16 npemMaxBa OT MNKOCTPATUEHUTE
NPUMEPN TO3W 38 BLICTAHOBABAHETO OT NMU3WHIOAATENA HA NOJOGPEHNS Ha HaeT!U
aKTVBM, 3a fa CE& envMMVHUpa BCAKO NOTEHLWANHO OOLpPKBaHE OTHOCHO
TPETMPAHETO Ha CTUMYNMTE 3a NWU3WHM, KOUTO MOraT Aa Bb3HVKHaT nopagu
HauHa, NC KOMTO CTUMYNUTE 3a NMU3VHE ¢a WNOCTPUPAHW B TO3WN NpUMep.

NameHeHMA Ha MC®O 9, MCC 39, MC®DO 7, MC®0O 4 u MCPO 16 Pecdopma Ha
NMXBEHUTEe NoKasaTenu - ®asa 2, B cMna ot 1 aHyapn 2021 r., Bce OWe He Ca NPUeTH
oT EC

MpeanoxeHnTe WSMEHEHWS pasrnexgaT Burpock, KouTo OGuxa mornn Aa 3acerHar
hUHAHCOBOTO OTYMTaHe cnep pedopmaTa Ha MUXBEHUA MPOUEHT, BKIIOSUTENHO
3aMsaHaTa My ¢ anTepHaTUBHW pedepeHTHW nuxeeH wHaekcu. ®aza 2 OT npoekTa
aapecupa BLNPOCK, CBLR3aHN CLG 3IAMECTBAHETO HA NIMXBEHUTE WHAEKCH, KOETO OT CBOS
¢cTpaHa 6y NOBNWANO Ha GIMHAHCOBOTO OTYATAHE, KOraTO ChLUECTBYBALL NIMXBEH UHAEKC
fbae 0TMEHEeH NNy 3aMeHeH ¢ ApyT.

CrnegHUTE HOBW CTaHAAPTU, W3MEHEHUA W Pa3ACHEeHWA KbM ChLUecTByBawwn Bede
cTaHAAPTK, KOUTO ca NyGNKKYBAHW, HO HE Ca BriesHanu Bce Ole B cyWna, He Ce 04akBa aga
WMAaT CbliecTBeH edekT BbpxXy HMHAHCOBKUTE OTUYETW Ha [IpyKecTBOTO:

npDMeHMTe Ca CBBbP3aHW CwC CnegHuTe CTaH4apTAa.

» UWameHeHua 8 MCPO 3 BusHec koMbuHaumum, MCC 16 VImoTi, MalwnHK U ChOopbXEHUS,
MCC 37 Mpoeuany, yCNoeH NACMBK W YCNOBHW aKTUBU, B cuna ot 1 anyapu 2022 1.,
Bce ole He ca npueTu oT EC

* WameHeHns Ha MCHO 4 3acTpaxosaTenHy Aorosopu - otnaraHe Ha MC®QO 9, B cuna
oT 1 AHyapw 2021 r., BCe owe He ca npueTn oT EC

¢ MC®O 14 ,0TCpoHEHN CMETRA NPK perynupaHn LeHn” B cuna oT 1 aHyapu 20161, 8ce
owe He e npueT oT EC

e MC®O 17 ,3acTpaxosatenHu gorosopu” B cuna oT 1 AaHyapu 2023 r., BCe ouwle He e
npveT o1 EC.

4, CyeToOBOAHA NONUTHKA
4.1. O6WK NONCKEHUA

Hal-3HaunMUTE CYETOBOAHW MONWUTUKK, NPpWIaraHu nNpyu USTOTBAHETO Ha huHaHCOBKA
OTHET, Ca NPenCcTaBeHn o qony.

OUHAHCOBUAT OTYET & CLCTABEeH MNPV CMAa3Bane Ha NPWHLUMMNATE 33 OUeHKa 3a BCeKU BUA,
aKTWBW, NAcUBK, NpUXoaKn K pasxodun cernacHo MCOO. Basute 3a oueHKa ca 0NoBECTeHU
noapoBHO MoO-HATATBK B CYETOBOAHATA MOMUTHKA KbM  (PUHAHCOBUTE  OTYETW.
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®UHZHCOBATE OTYETW Ca CLCTABEHW MpU CNasBaHe Ha NpuHUMNA Ha AeicTBaLLo
npeanpuaTve.

Crienpa pa ce oTBenexu, Y& Npu CLCTABAHETO HA NPeACTaBeHUTE (PUHAHCOBM OTHETU Ca
WINON3BAHM CYETOBOOHK OUEHKM W AonyckauuA. Bunpeku ye Te ca OasvpaHn Ha
vHOpMaLUMA, MpefocTaBeHa Ha PLKOBOACTBOTO KbM AaTtaTa Ha CbCTaBAHe Ha
HVHAHCOBUTE OTYETU, PeanHWTe PesynTaTi MoraT fa ce pasnuuasat oT HanpaseHuTe
OUEHKM 1 4ONYCKaHUs.

4.2. OTunTaHe NO CerMeHTH

P1LKOBOACTBOTO ONpefens onepaTuBHUTe cermMeHTH Ha 6asata Ha OCHOBHUTE Mpuxoaw,
KouTo [pyXecTBOTO peannsupa.

Bcekn oT Tean onepaTWBHM CErMeHTW Ce YNpaensea OTAeNHO. Boudkn caenkn mexay
CerMeHTUTE Ce OCBLLWECTBABAT N0 LEHW Ha CHOTBETCTBAWM CASNKA MEXTY He3aBUCUMU
cTpany.

Mpu oTunTaHeTo no cermexTn cnopeg MC®O 8 ,OnepaTveHK cermeHTU” [1pyKEeCTBOTO
npunara NonuTMKA Ha OUEHABaHe, CbOTBETCTBAWLE Ha MONATMKAaTa Ha OUEHABAHe,
U3N0N3BaHa BbE IMHAHCOBMA OTYET.

OceeH ToBa, aKTWBUTE Ha ﬂpy}KeCTBOTO, KOWUTO HE C& OTHACRT QUPEKTHO KbM AenHocTTa
Ha HAKOWK OT CRIrMEHTUTE, Me Ce pasnpenenaT Nno CerMeHTy.

OUHAHCOBUTE NPUXOOW W Pa3XoAW He ce BKMYBAT B pPe3yNnTaTviTe Ha OnepaTUBHWTE
CErMeHTH, KOWTO PEeAOBHO Ce npernexgaaTr oT NUuaTta, OTrOBOPHW 3@ B3eMave Ha
ONEepaTUBHU peLueHns.

He ca HACTENWNK NPOMEHRW B MEeTOAWTE 3a OLIeHKa, W3SNON3BaHW 3a onpegdensHe Ha
nevanfata unu sarybaTa Ha CerMeHTUTE B NpeaXeaH OTHETHW NEpuogy. He ce npwnara
ACUMETPUYHO pasnpegeneHne Mexay CerMeHTuTe.

4.3. NpeacraraHe Ha (PMHAHCOBUA OTYET

GUHAHCOBUAT OTUYET € npegcTasBeH B cwoTeeTcTBUe ¢ MCC 1 | TpeacTaBsHe Ha
thvHaHCoBKM 0TYeTH”. [PYKEeCTBOTO Npre aa NpeacTass oTyeTa 3a sceobxBaTHUA foxod
B 8IUHEH OTYeT.

B oTyeTa 3a UHAHCOBOTO CLCTOAHUE Ce NPeACTABAT ABa CPABHUTENHU NEPUOAA, KOFaTO
OpyxecTBoTO:

e Mpunara c4eTOBOAHA NONUTHKA PETPOCNEKTUBHO;
*  MPEen3vYnNCNABA PETPOCNEKTUBHO NO3NLMV BB PUHAHCOBUA OTUET; UITK
+ npexnacudruMpa No3NUUN BB HUHAHCOBUA OTYET.

Ktm 31.12.2020 r. € npeacTaeeH e3WH CRaBHUTENEH nepuoa.

4.4. AHBeCcTUUMM B ACOLMMPAHN NPEANPUATHS

ACOLMMPEHN ca Tean NPEANPMATUA, BLPXY KOWTO [pYyKECTBOTO € B CbCTOAHWE 48 OKaaBa
3HEYUTENHC BNUAHWE, HO KOWTO HE Ca HWTO AbLUEPHW NPeanpuATUA, HATO CbBMECTHO
KOHTpONUpaHu NpeanpusaTua. VIHBECTULMUTE B acoUmMUpaHn NpeanpuATHA Ce OTHUTAT No
MeToAa Ha coBCTBeHWA KanuTan, KakTo e onucad B MCC 28,

ﬂ,py)KeCTBOTO npuv3HaBa OWMBUAEHT 0T acouuupaHe npeanpUuATUe B nedyanbara wnu
3ary6a1'a B CBOUTE (bIAHaHCOBM OTUYeTK, KoraTto 6vae YCTaHOBEHO NPaBoTO MY Aa NONYyYKA
AVBUASHTA,
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Bouyky nNocrieAsally NpoMeHy B pasmepa Ha y4acTueTo Ha [pyxecTeoTto B cobcTeeHUA
KanuTan Ha acouuMpaHoTO npeanpuAThe ce npusHaeaT B GanaHcosaTa CTOWHOCT Ha
wHBeCTUUMATA. [TpomeHu, gJerkallun ce Ha neyanbara wnw sarybaTa, peanusvpaHa ot
acoLMMpaHoTo npeanpusaTue, ce OTpasAeaT B oTyeTa 3a nevanbata unu 3arybara v
npyrua BceobxpateH Aoxon Ha peq ‘lMNewanda/(3aryba) oT MHBECTULUMW, OTYUTAHW MO
MeToAa Ha coBCcTREHWA KanuTan™.

B cnyyauTe, B KOUTO JentbT Ha [pyeCTBOTO B peanv3npaHnTe 3aryon Ha acoyumpaHoTo
NPEANPUATME HAABWLIKW pasMepa Ha YYacTWETO W B acoLMUpaHoTO npeanpusaTue,
BKIIOYUTENHO U HeoBeanedeHvTe BaemaHna, ApyKecTBOTO He Np13Hasa cBoA 47N e no-
HaTaTblWHUTE 3arybu Ha acouMMPaHOTO MpeAnpUATIE, OCBEH ako [pyXecTBoTe HAMA
NOET JIOrOBOPHY MNN (DaKTUHECKY 3aABIMKEHUA UMK € N3BBbPRWANA NNawaHua oT IMEeTo
Ha AacoUMKPAHOTO NpeanpusThe. AKO BrMOCNEACTBME acouWvpaHoTo nNpeanpuAThe
peanninpa neMantv, JpyecTeoTo Npn3HaBa CBOA AAN AOTONKOBA, AOKOMKOTO AenbT Ha
neyanfara HaaBULIW HATPYRaHWA s Ha 3arybute, KouTo He ca Snnu NpuaHaTy no-pawxo.

4.5 INusmir
4.51. OpyxeCcTBOTO KaTo fINIMHIononyvaren

3a HoBuTe forosopn, [pyXKecTBOTO NpeueHsBa Aanu A3feH AOroBop € Wnk ChAabpkKa
AN3NH. SI3UHIBT ¢ ONPeAens KaTo ,AOrOBOP UMY YACT OT QOroBOP, KOWTO NpenocTass
NpaBoTo 4a Ce M3Non3es akTwe (6a30BMAT aKTWB) 3a OnpegeneH nepuos OT BpeMme B
3aMsHa Ha BbaHarpageHue'. 3a ga Npunokvi ToBa onpepeneHve, [pyxecTsoTo
W3BLPWEA TPW OCHOBHW NpeLeHKN:

s fanu ACroBOPbLT ChAbPKA WASHTUMUUMPAH AKTUB, KOUTO UMV € U3PUMHO MOCOYEH B
porosopa, UNKM e nocodeH No nogpasbupaHe B MOMEHTa, koraTo akTuesT Guae
npeaocTaseH 3a NonasaHe

»  [pyeCTBOTO UMa NPABOTO 4a NOMNYWABA MO ChLUECTBO BCUUKM MKOHOMMWYECKW NOM3K
OT W3NOM3BAHETO HA aKTMBA NPe3d Uenust Nepuos Ha NON3SBaHe, B PaAMKUTE Ha
onpepeneHus obxsat Ha NPaBOTO MY A3 U3NON3BA aKTUBA CHIMACHO AoroBopa

e [pyXecTBOTO MMa NPaBo A3 PLKOBOLW W3MOMIBAHETO Ha MASHTUUUMPAHWA AKTWB
NPe3 Uenna nepuos Ha Non3saHe.

OpyXECTBOTO OUEHABA Aann MMa NPaBsoTO Aa PbKOBOAW ,KAK W ¢ Xakea uen’ e ce
M3N0ON3Ba aKTUBLT NPE3 LIeNuA NEPUOL, Ha NON3BAHE.

OueHnBaHe u NMPW3HaBAHE Ha JIU3WMHI OT APYXeCTBOTO KATO NU3MHIononyvaren

Ha HavanHaTa AaTa Ha NU3MKrosua Aorosop [pyKecTBOTC NPU3HABA aKTUBa C NPaBo Ha
Non3eaxe U nacuea no NM3vHra B 0T4eTa 3a (PUHAHCOBOTO CLCTOAHWE. AKTUEBLT € NPaBso
Ha nonseaHe ce OLEMsIBa NO ueHa Ha NpuaoOMBaHe, KOATO cCe CbCTOW OT pasMepa Ha
NbPBOHAYANHATA OLEHKa Ha NacuMea NO NW3VHTE, MbPBOHAYANHWTE NpeKku pasxoau,
WaBbPWEHM OT [PYXecTBOTO, OUEHKa HA PasXoguTe, KOWTO NWU3UHrOnNonydYaTernsar we
HANPABW 33 AEMOHTAX W NPEMECTBAHE Ha OCHOBHWA aKTWB B Kpas Ha NWU3VHroBUA
OOrOBOP W BCAKAKBU NM3VHIOBY NNawaHus, HanpaseHyu Npeav gaTtaTa Ha 3ano4saHe Ha
MM3VHIOBWSA QOTOBOP (MWHYC NOMYYEHWTE CTUMYNK Na NU3nHra).

Dpy>XecTBOTO aMopTHU3Npa aKTMBA C NPABO HA NOM3BaHE Mo JIMHEWHWUA METOA OT gaTata
Ha 3ano4YBaHe Ha MM3UHra A0 No-paHHaTa oT AseTe JaTW. KPas Ha NMONE3HWUA XUBOT Ha
aKTMBa € NPaBO Ha NOM3BaHE WM W3TUHAHEe Ha Ccpoka Ha JSWHIOBUA AOTrOBOP.
OpyXecTBOTC CbWO TaKa Mnpernexna akTWBWTe C NpaBo Ha nonsgaHe 3a obe3ueHka,
KOoraTo TakMBa HOWKATOPK CLLLECTBYBAT.

Ha HavanHaTa fata Ha NU3KMHroBUA acroeop JApyKeCTBOTO OUEHSBA NACUBa MO NU3NHTa
Nno HacToALWAaTa CTOAHOCT HA NU3UHIOBUTE MNALWAaHWA, KOUTO HE Ca MINNATEHW KbM Tadk
gaTta, AWCKOHTUPAHW € NMXBEHWA NPOUSHT, 3anoXeH B NU3WHIOBHWA O0roBOpR, ako TO3W
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NPOUEHT Moxe fa 6bAe HenoCpPeACTBEHO onpeaeneH unn gudepeHunantsna nuxeeH
NPCUEHT Ha [1pyXecTBoTo.

3a pa onpegenn audepeHUNantWa NVUXBEH NPOLEHT, OpyKecTBOTO!

. KU3N0N3Ba NUXBEH MPOLUEHT CLCTORW Ce OT GE3PUCKOBUA NUXBEH NPOUEHT W
HaabaBka OTpa3ABaA KPeaAWTHUA pPUCK CBBP3aH C [pYXecTBOTO W KopwrnpaH
DOMBIHNTENHO NOPaan cneundUYHITE YCROBUA HA JIW3WHIOBMA AOTOBOP, B T.M. CPOK,
Abpxasa, Banyta u obesnevenvs.

NusuHroBuTe nnauwlaHWA, BKMIOYEHW B OUEHKATA HA NW3WHMOBOTO 3afbilKeHWe, ce
CHCTOAT OT (PUKCHPEHA NNawaHva (BKMOYUTENHO MO CBUECTBO (PUKCUpaHU),
NPOMEHNBN NNALAHWA B3 GCHOBA Ha MHAEKC UNKN NPOUEHT, CYMU, KOMTO Ce O4aKBa Aa
HLAAT ALMKUMW OT NWUSMHIONONYYATENsA MO rapaHuvWTe 3a OCTaTbyHa CTOMHOCT W
NNAaLWaHuA, APOY3TUNALLW OT ONUUK, aKO & AOCTATBLYHO CUrypHO, 4e [lpyxecTBOTO e
YAPaXKHW TE€3N OnuumM.

Cnep HavanHaTa faTta NacvBbT NO AM3UHMA C& HamanABa C pasmepa Ha U3BbpLUEHUTE
NNawaHWA 1 ce YBEeNW4YaBa C pasmepa Ha nuxsata. MacnawsT no NusuHra ce npeoueHsAea,
33 Aa OTPasv NPEOLEHKUTE MMM N3MEHEHWSATa Ha NU3VUHIOBWA JOroBOR UMW Aa aTpasu
KOpUrMpaHuTe UKCMpaHi No CbLUECTBO NM3UHIOBY MNaW@HnA.

KoraTo 3agb/HKEHVETO 38 NW3WHT Ce NPeoLeHsBa, CbOTBETHATA XOPeKLWA ce 0Tpasfea B
aKTMBA € NpPaBO Ha NON3BaHe WNW ce Npu3HaBa B nevanbata wnu sarybaTa, axo
fanaHcoBaTa CTOMHOCT HA aKTVBA C NPaBO HA NOM3BAHE BEYe & HamaneHa 40 Hyna.

,ﬂpymet:Taow = Iﬂ36pal'|0 A& OTHUTa KpaTKOCPCYHUTE NU3WMHIOBW A0roBoOpy N NW3UHIra Ha
akTUBK C HACKA CTOWHOCT, KaTo W3MON3Ba NpakThYeckuTe obnekvenus, npefsugeHA &
cTaHaapta. BMecTo npuaHasaHe Ha akTWMBW ¢ NpaBo Ha NOM3BaHe W 33AbMMEHWA no
NW3NHIOBY O0rosopy, NNallaHWATE BbB BPBIKA ¢ TAX Ce& MNPU3HABAT KATQ pasxoag B
nevanGarta nnu 3aryt':'>aTa No NMHENRHWA METO[, 32 CPOKA Ha NN3VHTOBUA A0OroBOD.

B otueTa 3a Cbl"lHaHCOBOTO CBCTOAHWE, aKTUBWTE C NpaB0 Ha NoN3BaHe Ca BKNKYCHW B
WMOTH, MBWWHA N CLOPBEXEHWA, A Ia0BMKEHWATA NO NUIUHIOBW A0MOBOPW Ca BKIMIOHEHU
B TbpProBCkH v ApYTriA 3agemKeHA ! npeacTaeeHW Ha oTheneH pel.

Onuunte 3a yabNXagaHe W NpekpaTABaHe ca BKNKYeHW B peguua HaeMu Ha UMOTKU !
06opyp,BaHe B OPYHEeCTBOTO. Te ce wanenssaT 3a yBenuyasaHe Ha ONepaTuBHATA
M-BKABOCT RO OTHOLUEHMNE Ha YNPaBNeHNeTo Ha akTUBUTE, U3NON2BaHKW B onepayunTe Ha
APYKECTBOTO. NoeeueTo npuTEeXKaBaHW onuWk 33 YABIMKABaAHE W NpeKparABaHe ce
ynpaxHsasaT Camo OT APYHKEeCTBOTO, & HE OT CLOTBETHUA NUSNHIogaTern.

[py*ecTBOTO € NU3NHrenonyYaren no ACroBopA 3a NN3WHI.

B ctoTtBetcTBME € WanckBanwAaTa Ha MCC 17 JimawHr® npaeata 3a pasnopexgaHe ¢
aKTUBa Ce MpexBbphAT OT NM3UHIO4AaTENA BLPXY AUIMHTONONYyYaTend B cnyvyaure, 8
KOWTO NU3UHrONONY4YaTeNAT NOHACH ChLISCTBEHUTE PUCKOBE M M3rodu, Npov3TUy4alLKM oT
¢oBCTBEHOCTTA BLPXY HAETUA aKTUB.

Mpn ckniovBaHe Ha AOroBOP 338 IMHAHCOB NW3WUHT aKTUBBLT CE NPUsHaBea B OTYETa 3a
(hMHAHCOBOTO ChCTOSHUE HA NIM3VHTONONYYaTEeNa No NG-HUCKaTa OT ABETE CTONHOCTU —
crpaseanveara CTOMHOCT Ha HAETWA aKTUB W HAcTOALLATa CTOAHOCT Ha MUHUMaNHWATE
DA3AHIOBI NNALLEHNA MIOC HENPEeOBWAEHW NnallaHus, ako uMa Takvea. B otyeTa 3a
(hMHAHCOBOTO CLCTOAHWE Ce OTPa3fBa W CLOTBETHOTG 3aALITKEHME NO (DMHAHCOB
NN3NHT, HE3ABUCMMO OT TOBA AaNk YacT OT MU3MHIOBUTE NMALLAHUS Ce AbJhKaT aBaHCOBO
NpY CKNMBAHE HA J0rOBOPA 33 (HUHAHCOB NU3NHE.

BnocneacTBME NMM3IWHMOBUTE NNALWaHWA e pasnpedenart Mexay $pUHaHCOB pasxod w
HaManeHve Ha HennaTeHoTO IajkMmKeEHWUE NO cbuHchos JTA3WHT.
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Nusuer Ha 3eMa U crpagv ce Knacudbwumpa no OTAENHO, KaTo Ce pasrpaHvdasar
KOMIOHEHTUTE 3€MA U CTpaau NPOTOPLUOHANHO Ha CBOTHOLIEHUETO Ha cnpaBeanunBiATe
CTOMHOCTW Ha OSNOBETE UM B NU3NHIOBWA ACrOBOP KbM gaTaTa, Ha KOATO aKTUBWATE ca
NpUaHATY MbPBOHAYAMNHO.

AxTneuTe, npwaoBuT Npv YCNOBMATA Ha (DMHAHCOB JIM3WHI, Ce& aMopTU3UpaT B
CbLOTBETCTBME C W3nckeaHuATa Ha MCC 16 ,IMOTW, MalWWHK W Ceopbienus” nim MCC
38 ,Hemarepwanywn akTvey”.

NnxeeHata 4acT OT NM3MHIoBatTa BHOCKA npeacTaensaBa NOCTOAHEH NPOUEHT oT
HenoraceHoTo 3agbMmKeHe 1 ce NpusHaea 8 nevyanbaTta wnw aarybaTta 3a nepuoja Ha
NU3INHTOBWUA O0roBOp.

BEWYKM OCTAHANN SINSUHIOBN AOTOBOPU C& CYNTAT 3a ONepaTUBHIN NMSHUHIOBA AOTOBOPH.
MnawaHuaTa No onepaTUBEH SIU3MHIOB AOTOBOP €€ NpU3HaBaT kaTo pasxoan no
NMHEWHWA METO/ 3a CPOKa Ha CrnopasyMeHueTo. PasxoguTe, cBbp3aHu C OnepaTuBHuA
NV3WHF, HaNp. pasxofn 3a NoAAPEXKKA U 3aCTPaxXoBKW, C& npusHaeaT 8 nevanfara unu
sarybata B MOMEHTa Ha Bb3HWKBAHETO UM.

4.6. Mpuxogu

3a pa onpefeny Aany W Kak Aa npusHae npyuxoan, JpyXecTBOTO M3Non3sa cnegHute 5
CTBIKU:

NaeHTdKuUKpale Ha 4OTOROPa ¢ KNUEHT

NoenTuduunpaHe Ha 3aabMKEHUATE 3a U3MbNHEHKE

OnpepensiHe Ha yeHaTa Ha caenkata

PasnpeaensHue Ha ueHaTa Ha cAenKaTa KbM 33 bIMKEHUATa 3a U3NbIHeHne

an3HaBaHe Ha npuxoguTte, KOrate ca YAOBNETBOPEHW 3IaAbIMKeHWATa 3a
W3MbNHEHWE.

MpuxopuTe ce NprUsHaBaT Ny B 4a4eH MOMEHT Unu C Te4eHWe Ha BPeMeTo, KoraTto unn
AOKaTo ,D,FJY)KECTBOTO YOOBMNETBOPK 3afbkNAeHWATa 3a WanblHeHWe, NpPeXBbPNARKA
obelaHnTe CTOoKK Wk ycnyr Ha CBOWUTE KINUSHTW.

ﬂpy}KeCTBOTO NpU3HaBa KaTO 3a4bMKEHWA N0 ZOroBOP Bh3HAarpaxgeHwe, nony4eHo no
QTHOLLUEHWE Ha Hey[OoBNEeTBOpPEeHW 3a0bMmKeHUs 33 W3NBNHEeHWE WU T NPeACcTaEs Kato
OPyrn 3agbmkeHAa B OTYeETa 3a CpHHaHCOBOTO CbCTOAHKME, M0 CHLLWKMA HAUMH, akKo
,Elp){)l(eCTBOTO YAOBNETBOPW 3afbikeHue 3a MINeAHSHWE, nNpeyu  da  nony4n
Bb3HarpaxgedHweTo, TO NpyaHaea B oT4eTa 3a $PUHAHCOBOTO CHLCTORHWE WKW akTKUE NO
Aoropopa, vl BaeMaHe, B 3aBUCWMOCT OT TOBa Aa&nK Ce W3INCKea Hewo Apyro cCBeH
anpejeneHo spemMe 3a Nany4yasaHe Ha Bb3HarpadKgeHueTo.

I'Ipuxo.qu OT NUXBKU 1 AUBHWOEHTH

MpuxoguTe OT NUXBKU C& OTYUTAT TEKYLLO NO METOAa Ha edpeKTUBHATA NTUXBA, CHITIACHD
N3NcKeaHuaTa Ha MCOO 9, PUHAHCOBU MHCTPYMEHTH”.

I'Ipmxop,me OT AWBUAEHT Ce NPU3HABAT B MOMEHTa Ha BL3HMKBaHE Ha NpPaBOTO 3a
nanydasaHe Ha NnawaHeTo.

4.7. AKTUBA U NAacUBK NO AOTOBOPU C KNMUEHTH

Opy)KeCTBOTO NPU3HABA AKTUBM WWNK NackBM NO AOrOBOP, KOraTo €4HAa OT CTPaHWTE No
[OroBOpa € N3NeNHANA 3a4b/DKEHNATA C1 B 33BMCUMOCT OT Bpb3KaTa MEXAY AeRHOCTTA
Ha NPeANPUATUETO W NNALLAHETO OT KNMeHTa. [pyXecTBOTO NpeacTaBA OTAENHO BCAKO
He3ycnoBHO NPaBo Ha BL3HAIPaXAeHNe KaTo B3emaHe, BaemaHe e 6e3ycnoBHOTO Npaso
Ha NPEANPUATUETO Aa NONYUM Bb3HarpaxgeHne.
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MacvBW No [OroBOP Ce MpU3HasaT B 0T4ETa 33 (PUHAHCOBOTO CbCTOAHWE, AKO KNMEHT
3annawa BL3HarpaXKaeHne U apy>ecTBOTO MMa NpaBo Ha Bb3HarpaXKaeHwe, KOeTe e
6e3yCnoBHo, NPeau Aa e NPexXBLPIEH KOHTPONa BbPXy CTOKaTa unwn ycnyrata.

ApyXKeCcTBOTO NPU3HABa akTUBW NO JOroBOP, KOrate 3adbiMKeHUATa 3a WU3NbIHEHWE Ca
YOOBNETBOPEHU U NNALLAHETO He & OAbMKUMO OT CTpaHa Ha KnueHTa. AxTUB NO Jorosop
€ NpaeoTo Ha NpeaAnpUATUETO Ja NONyvw BbiHarpaxkieHWe B 3aMAHa Ha CTOKUTE WK
YCAYruTe, KoWTO NPeANPUATUETO & NPEXBBLONUNI0 HA KNWEHT.

Mocneasawo JpyXecTeoTO OUEHABA aKTVB No goroeopa B cwotrseTcTeue ¢ MCPO 9
~DWHAHCOBW MHCTPYMEHTW',

4.8. OnepaTuBHM pa3zxoau

OnepaTUBHATE pasxoau ce NPU3HaBaT B nevantara wnu saryﬁaTa NPy NON3BaHeTO Ha
ycayrte vk Ha aatata Ha Bb3HUKBAHETO UM.

OpyKecTBoTO OTYMTA ABa BUAA PA3XOAWN, CBLP3aHW C M3MLITHEHVETO HA A0rOBOPUTE 3a
AOCTABKA Ha YCNYrW/CTOKW/C KIMEHTU: pasxoay 3a CKNIoYBaHe/NoCTUrale Ha foroeopa u
pasxogu 3a 3INbIHEHWE Ha AoroBopa. Korato pasxoauTe He OTroBapAT Ha YCNOBUATa 33
pa3cCpOUBaHEe CBLIMAcHO U3MCKBaHUATa Ha MC®O 15, celluTe c& NPU3HABAT KaTo TeKyLLu
B MOMEHTA Ha BL3HWKBAHETO UM KaTe HampuMmep He ce o4aksa Aa H1LAaT Bb3CTaHOBEHU
WNW NepUodLT Ha pascpoYBaHETC KM € A0 €4Ha roguHa.

CnegHvTe ONepaTtuBHY pasxoau BUHarv ce oTpasfABaTt KaTe TeKyl pasxod B MOMeHTa Ha
BB3HUKBAHETO M.

e  OBWM 1 aAMWHNCTPATUBHY PA3Xoan (OCBEH aKO He ¢a 3a CMeTKa Ha KNWeHTa);

* Pasxopu 3a 6pak HA MaTepuanHy 3anacy;

s Pasxogn, CBbp3aHn € WIMbITHEHWE HA 3a0bLIMKEHVETO,

e Pasxogn, 3a KOUTO NPeANPUATUETO He MOXe Aa ONpeAent, Ranu ca CBbp3aHu ¢
YAOBNETEOPEHO MK HEYAOBNETBOPEHO 330BITIKEHNE 33 U3NLIHEHNE.

Pasxogute 3a rapaHuvin ce rnpuaHasar v e NpUcnagar oT CBbP3aHNTE C TAX NMPOBU3UN
APy NPU3HABAHETO Ha CBOTBETHWA NPUXOL.

PaaxogM 3a NUXEW U pasxogu No zaemu
PaaxoguTe 3a NNXBK Ce OTYMTAT TeKyLWo no MEeToAa Ha edpeKTMEHATA NMXBA.

Pa3xoauTe No 3aeMl OCHOBHO MPEeACTaBNABAT NWXBU NO 3aeMuTe Ha [pyxecTBOTO.
Beuuk pasxoav Mo 3aeMU, KOUTO AWPEKTHO MoraT fa GbAar OTHECEHU KbM
3aKyNyBaHeTo, CTPOUTENCTBOTO UMW NPOU3BOACTBOTO HA €4MH OTTOBAPALL Ha YCNOBUATA
aKTWB, Ce XanuTanuavipaT Npes Nepuoaa, B KoiTo ce ovakea akTuebT fa 6bAae 3aBbplueH
v NpuBegeH B rOTOBHOCT 33 U3NON3BaHEe WU npogaxba. OcTaHanuTe pasxogmn nNo saemu
crneaBa Aa ce NPW3HABAT KaTo pasxoq 3a Neproaa, B KOWTO ca BbaHWKHaNW, B 0T4eTa 3a
nevanBara wnn 3aryGarta/otyeTa 3a nevanbara wnu sarybata v Apyrua BceobxeaTeH
Aoxoa Ha ped ,PUHAHCOBN pasxoan”.

Korato ca nonyJeHy 3aemm Ges KOHKPETHO Leneso npeaHasHavYeHne 1 7€ ca M3non3asaHn
aa npm,qoﬁusaHeTo Ha efvH CTroBapAL, Ha YCNOBUATA axTe, pa3MepRtT Ha pasxoguTe no
JaeMiu, KoWTC MOraT aa ce Kanutanulnpar, ce onpeaena qpes npunarale Ha NPoUEHT Ha
KanuTarv3ayva KbM pas3xoguTe No To3N aKTUE. MNpoUeHTLT Ha KaNUTankrsauna e cpeaHo
npeTerneHaTa BenudMWHE Ha pasxoguTe no 3aemMd, OTHECeHW KbM  3aeMUTE Ha
OpyeCcTBOTO, KOWTO €2 HenoraceHw npes nepuofa, KaTo ce W3KM4aT 3aeMuTe,

nony4YeHu cneynando 3a uenute Ha HpH,D,OGMBaHe Ha eAWH OTroBapAL, Ha YCNOBWATA
aAKTUE.
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4.9, ®DMHAHCOBY NHCTPYMEHTH
4.9.1. TNpusHaBaHe W OTAUCEaHE

duHaHCOBUTE akTUBK U (PUHAHCOBUTE MACMBW C8 NPKU3HaBaT, KoraTo ﬂp}DKBCTBOTO CTaHe
CTpaHa N& A0rosCpHWUTE YCNOBUA HA CI)VIHBHCOBMH MHCTPYMEHT.

DUHAHCOBUTE AKTUSIK C& OTNUCBAT, KOraro AOFOBOPHUTE NPAaBa BLPXY NapuyHUTE NOTOUW
oT d)l."IHaHCOBVIFl SKTUB M3THUYAT UNU KOraTo (OUHEHCOBWAT aKTUB U NO CBLECTBO BCUYKK
PUCKOBE U U3rogn Ce NpexBbpnAT.

PUHAHCOBUTE NACMBW CE OTNWUCEAaT, KOrato 3aabMKeHWeTo, NocodeHO B [Orosopa, e
WINBAHEHO, € OTMeHEeHO WK CPOKLT MY € M3TeKE:!.

4.9.2. Knacudmkaums W WbpBOHa4YariHO oOLeHABaHe Ha cWHaAHCOBK
AKTUBM

MNbpeoHauanHo GWHAHCOBWTE aKTVBWA Ce OT4uTaT no  cnpaseanusa GTOWHOCT,
KOpUrMpaHa ¢ pasxoauTe No caenkaTa, ¢ WaknYeHue Ha PUHaHCOBWTE aKTUBW NO
cnpageanvBa CTOAHOCT Npes nevandara unu 3arybata U TbproBCKATE B3EMAaHWA, KOUTO
He CbgbpXar cbwecTeeH GUHAHCOB KOMMoHerT. [MbpBoHayanHaTa oueHka Ha
¢dMHAHCOBWTE aKTWBKM NO Crpasegnvea cTolHoCT npes nevanbarta UnK sarybaTa He ce
KOpUrMpa C pasxoauTe Mo CAeNKaTa, KOUTO ce OTYMTaT KaTo Tekyuln pasxoau.
NbpeOHaYanHaTa OLEHKA HA TbProOBCKUTE BIEMAHWS, KOMTO HE ChABLPMKAT ChlLecTBEH
PVHAHCOB KOMNOHEHT NPELCTaBNABa UeHaTta Ha caenkaTta cernacHo MC®O 15.

B 3aBucMMOCT OT Ha4YWHa Ha nocnegsawo oTtduTaHe, dUHaHCOBUTE aKTUBKW Cce
I(.I'IBCMdJI-"ILl,I-"IPaT B eaHa OT CNSeQHNTE KaTeropyn:

»  ABArOBY MHCTPYMEHTU MO aMOPTU3MPAHA CTOWHOCT;

¢ dhUHAHCOBU aKTUBW NO tNpaBegnuea CTORHOCT Npes nevandara unu 3arybara;

¢ hVHAHCOBK aKTVBMK NO CNpaBeanuBa CTOWHOCT APEe3 Apyr BceobxBaTeH Aoxoa ¢
nnu 6e3 pernacupukauma 8 nedanbara wnw 3arybaTta B 3aBUCMMOCT Janv ca
ALNFOBUA UMY KANUTANOBYU MHCTPYMEBHTH.

KnacudpumkauuaTa Ha hrHaHCOBWUTE akTMBM ce onpeaens Ha 6azaTta Ha cnepHuTe ABe
YyCNoBWA:

e OnaHec MogensbT Ha [pyKecTBOTO 3a yNpaBneHne Ha (OMHAHCOBUTE aKTHUBM,
e XapaKTepuCTUKUTE Ha JAOFOBOPHUTE NAPUYHKA MOTOUM HA (PUHAHCOBWA aKkTws.

Beuuku npyuxoau ¥ pasxogu, CBbp3aHKu C PUHAHCOBUTE aKTUBKW, KOWTO Ca NPU3HaTK B
neuandarta u 3arybata, ce BKNOYBAT BLE BUHAHCOBU pa3xoau, DUHAHCOBW NPUX04V Unu
Apyrn VMHAHCOBW NO3ULUKM € U3KUTIOHeHe Ha oBesueHKaTa Ha TBProBCKUTE B3eMaHWUs,
KOATO Ce NPefcTaBs Ha pea ApYyrv pasxogu B oTyeTa 3a nevyanbara wnm zarybata n
Apyrua BceobxBaTeH 4OX0A.

4.9.3. MNocneapBallo OUeHABaHe Ha (PMHAHCOBUTE aKTUBH
®MHaAHCOBW aKTMBWM NO aMOPTU3UPAHA CTOWHOCT

DUHaHCOBUTE AKTUBW Cce OLEeHABAaT Mo amMOopTUSMpaHa CTOWHOCT, aKo aktveuTe
V3NBAHABAT CNeAHUTE KPUTEPUN U He ¢a onpefeneH 3a OUSHABaHe No cnpasejnnea
CTGMHOCT Npe3 nedanbaTa u 3arybarta;

*  [PYXKECTBOTO YNPaBNSEa akTUBUTE B PAMKUTE Ha BU3HeC MOZEN, YMATO Len € Aa
ABPXKK (PUHAHCOBUTE AKTUBY W Aa cbBupa TEXHWUTE JOroBOPHW NapuyHu NoTouw;

* CbIMMACHO LOrOBOPHWUTE YCNOBUA Ha (PUHAHCOBUSA aKTWB Ha KOHKPETHW AaTh
Bb3HWKBAT NapWYHA NOTOUM, KOWTO €A SOMHCTBEHO NNAWaHWA MO rAaeRMua W
MUXBA BbPXY HEMOraceHaTa CymMa Ha FnaBHULATA.
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Tazn Kateropvs BKNOYBA HegepuBaTUBHN cwachoau AKTUBKW KaTO 3aeM U BAeMaHWA C
q)chmpaHm N onpegenyvMi Nnatadua, KOWTo He Ce KOTWPaT Ha akTUBEH Nasap. Cneg
NMBPBOHAYANHOTO NPU3HABAHE TS Ce QUeHABAT N0 aMOpTHU3NpaHa CTOWHOCT C M3NoNn3eaHe
Ha METOAa Ha eCDEKTUIBHaTa nuxea. ll:|,lu'1CI(OHTIr"IpaHe He Ce U3B®pLBa, KoraTto etbel('l'bT aT
Hero € HeCsLWeCTBEH, ﬂ,py}l(eCTBOTO macmcbmumpa B TasW KaTeropua napyute W napuvHuTe
eKBMBaneHTH, TLProBCKUTE W 4Py BIeMaHK1A.

BaemMaHWA

BaemaHuAaTa ca cyMK, ALMKUMN OT KOHTPareHTH 3a HaUVUCHeHn 1 Nagexkupani NUxsn no
ApUTENKABAHY ABATOBU LieHHW KHka. OBUKHOBEHO TE Ce OBIIKAT 33 ypexgaHe B kpaThK
CPOK W CriegosarenHo ca knacubuumpad Kato Tekyw, BaemaHwsaTa ce npuaHasar
bpBOHAYanHo B pasmep Ha OesycnoBHOTO BbLIHATPAKASHWE, OCBEH aKo ChbAbpXaT
3HAYWTENHW KOMMOHEHTU Ha MHaHcUpaHe. [py>XeCTBOTO ABPKU B3eMaHMA ¢ uen
cvbupaHe Ha [JOroBOpHUTE NapW4HW NOTOLM WM CrNefosaTenHo M OUEHABa no
AMOPTU3VIPAHA CTONHOCT, KaTo M3NON3Ba METoAa Ha edhexTMBHATA NxBa. QUcKoHTUpaHe
HE C& U3BBPWEBA, KeraTto ePekThT OT HEro € HECHUIECTBEH.

OUHAHCOBU aKTUBH NO CNPABeANMBa CTORHOCT Npe3 neyanbata unu aarybara

OUHAHCOBY aKTWBW, 38 KOUTO HE e Npunoxum SusHec Mogen ,AbpKaHn 3a cubupaHe Ha
ACTOBOPHUTE NAPUYHIK NOTOUM" unu BKUsHeC Mofen ,AbpXaHK 3a cbOupaHe 1 npogaxta’,
KaKTO W hMHAHCOBM AKTMEMW, YWMTO AOrOBOPHV MAPUUYHM MOTOUM HE ca eQVHCTBEHO
NNAawalWA Ha rMAaBHULA ¥ MUXBUW, Ce OTYUTAT NO CnpaBegiiuea CTOMHOCT npes nevanbara
unu zarybara.

MpomeHuTe B8 CNpaBeanMBaTa CTOMHOCT HA aKTUBMTE B TasW KaTeropws e OTpalssaT B
neyanbata W saryGata. Cnpaseanveata CTOAHOCT Ha (PMHAHCOBWTE aKTWBW B Taaw
KATETOPUS €€ ONPEAENA YPes KOTPAHN LEHW Ha akTUBEH Nasap NV Ypes usnonssaHe Ha
TEXHWKW 32 OUEHSIBAHE, B CMy4Yal Ye HAMa aKTUBEH nasap.

Mpu dopmupaHe Ha ChnpaBefnvBaTa CTO#AHOCT Ha ofnurauuwn, onycHatw go wvnu
ThprygaHu Ha perynupad nasap UnK 4pyro MACTO 38 ThProBUS NP aKTUBEH Na3lap, KakTo
W 33 ONpegensiHe Ha CNPABEANMBATa CTOMHOCT Ha oBnWrauMn, KOVTO He ce TbPryeaT 1
HE Ca AONYCHAaTU 40 THLProBYSA HA PErynpaHy nasapu unu Apyru MecTa 3a Tbprosns, ce
npUNara MeTOALT HA OUCKOHTUPAHUTE HETHW NapUHHA NOTOUW Mo hopMynaTa no-gony ¢
HOPMa Ha OVCKOHTUPaHe;

u Cln F
P= E _ _
p (] +r/n)t-l+w + (1+ r/;n)r—Hw

KeaeTo:

P — ugHaTa Ha LgHHaTa kHura

F — rnaghuuyaTa Ha UeHHAaTa KHUra

C — rOAULLIHMAT KYNOH Ha obnuraywaTa
n — 6poi NUXBEHW NAAAHWA 33 roguHa
N — obw Spol Ha NUXBEHUTE NNaWaHUA
I — NPOUEHT HA AUCKOHTHUPaHE

i— nopegeH HoMep Ha NMXBEHOTO NNawaHe
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OHY 00 CREOBAUOMO AUXGEND HAataNe

B 061y 6poii Onu MeHCOY O6¢ AUXGRHY NAGUIGHYS

(PHUHaAHCOBKW aKTUBU NO cnpagegnuea CTORHOCT npes apyr BceoOXxBaTeH Roxoa

OpyXecTBOTO OTYMTa (PWUHAHCOBWUTE AaKTUBM MO ChNpaBeanuea CTOWHOCT B APYT
sceobxBaTeER A0XOA, aKO aKTUBUTE OTrOBAPAT HA CNeAHNTE YCNOBKUS:

¢ [pyXecTBOTO yNpaBnABa akTUBATE B pamKuTe Ha BUIHEC Mogen, YWATO uen e 4a
Abp¥u (PUHAHCOBMTE AaKTUBK, 3a A4a cbbnpa AOroBOPHU NAPUYHW NOTOLUW W A8 M1
npoaasa; n

¢ CbrnacHo AOroBOPHUTE YCMOBWA HA (DMHEHCOBWA aKTWB HA KOHKPeTHW AaTty
Bb3HWKBAT MapWyHK MOTOUM, KOWTO Ca €4WHCTBEHO MMallaHvWA Ha rnasHuua M
NMXBU BbPXY HENOraceHaTa cyma Ha rnasHuuaTa.

CUHAHCOBKW aKTUBK NO cnpaseanuvea CTOMHOCT Npes apyr eceobxeaTeH A0X0L BKNOYBAT:

¢+ KanuTanoBW LEHHW KHIDKA, KOWTO HE Ca AbPKaHW 33 TbpryBaHe Y KOUTO
APYXKECTBOTC HEOTMEeHMMO € M3bpano npv NbpBOHAYanHe npusHaBaHe, Aa
nNpusHae B Tasu kateropuA. TORa ca CTpaTErnvyecku MHBECTULIMKM W rpynaTa cunTa
Tasw KnacuuKaums 3a no-penesaHTHa,

e [lbhroBM UEHHW KHWXKA, NMPW KOMTO AOrOBOPHUTE NAPWHMHU MOTOUM Ca camo
rNaBHMUA M NMAXBIW, U LUenTa Ha BruaHec MOAEna Ha OPYXeCTBOTO 33 gbpKaHe ce
NOCTUra KakTo 4Ypes CLOMPaHe Ha AOrOBOPHY TapUdHW NOTOUM, Taka W upes
npopaxba Ha dIMHaHCOBUTE aKTHUBK.

Moy oceobeXKAaBAHETO OT KANWTANOBU WHCTPYMEHTW OT Ta3W KaTeropua BCAKA CTOMHOCT,
OT4ETEHA B NPEOUEHBUYHWR pe3epB Ha WHCTPYMEHTUTE ce npeknacuduuvpa B
HepasnpegeneHaTa nevanba.

Mpn oceoGoXKAaBAHETO OT ALAMOBU WHCTPYMEHTI OT Ta3wu KaTeropwus BCAKA CTOMHOCT,
OTHETEHa B MPEOLIEHBYHNA Pe3epPB Ha MHCTPYMEHTUTE ce Npexnacuduuupa B neyanbara
nnu 3arybata 3a nepuosa.

0Obe3UeHKa Ha (PUHAHCOBUTE AKTUBH

WsnckeannaTa sa obesueHka cbrnacHe MCOO 9, wvsnonaear nosedve WHopmaLus,
OpUeHTKpaHa KbM BbaeLleTo, 3a Aa NPUSHaAT OuaKkBaHUTe KPeauTHN 3arybu — Mogentt
3a ,0MakeaHUTE KpeaUTHW 3arybun“, KOWTO 3amecTBa ,MOZena Ha noHeceHwTe sarybun”,
npeacTaseH 8 MCC 39.

MHCTPYMEHTUTE, KOUTO NOMNafaT B ODXBATa HA HOBUTE U3MCKBAHWA, BKIIOYBAT 33€MW U
APYT ABNrOBU (OUHAHCOBUA aKTUBY, OLEHABAHMN MO aMopTUIMpaHa CTONHOCT, THProBCKU
B3EMaHWA, aKkTWBW NO ACroBOPW, NPUSHATA U OLUEHABaHKW cbrnacHo MCDO 15, kakTo u
KPEAUTHU SHFaXXMMEHTW UM HAKOW LOTOBOPM 33 (BMHAHCOBA rapaHUMA (Npy emuTeHTa),
KOWTO He ce OTYUTAT Ne cnpasegnmea CTORHOCT Npes nevanbaTa unu sarybara.

MNpu3HasaHeTo Ha KpeAWTHW 3arybu Bede He 3aBMCU OT HACTBMBAHETO Ha chbuThe ¢
KoeauTHa 3ary6a. Bmecto ToBa [pyxecTBOTC pasrnemxaa nNo-WMPOK CNekTkp oT
WHDOPMALWA NPY OLEHKaTa Ha KPEeANTHUS PUCK M OLEHABAHETO Ha OYAKBAHWTE KPEAWNTHM
3arybun, BKITIOUATENHO MUHANW ChOWTUA, TEKYLUW YCMOBWA, PasyMHWU W NOAALKALIMW
NPOrHO3W, KOWTO BAMAAT BLPXY OYaKBaHaTa CbOUpaeMocT Ha BLASLIUTE NapUYHK NOTOLIM
Ha WHCTPYMEHTA.

Mpu NpunaraHeTo Ha Tasn NOAXoA, HACoYeH KM GbAeLeTo, ce NpaBW pasrpaHuYeHne
MexXay:
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e  (PUHAHCOBW WHCTRYMEHTM, YMETO KPEeAWMTHOTO KaYecTBO He Ce e BrOWWNo
SHAYUTENHO CNPAMO MOMEHTA Ha MbPBOHAYANHOTO MPUSHABAHE WY MMAT HUCHK
kpeauTeH pyuck (Pasa 1) n

¢  (MWUHAHCOBW WHCTPYMEHTW, YWETO KPeAWTHOTO KAadyecTBO Ce & BMoWNo
3HaAUMTENHO CNPSMO MOMEHTa HA NbPBOHAYANHOTO NPU3HABAHE UMM HA KOUTO
KpeaWTHWA PUCK HE @ HUCEK (Pasa 2)

e _Qasa 3" obxeawa PUHAHCOBW aKTVIBW, KOMTO MAaT 0BeKTUBHY AoKa3aTencTea 3a
ofe3ueHKa KbM 0TYeTHaTa Aara.

12-MeceuHN O4aKBaHW KPeaAUTHW 3arybu ce NMpUaHaBaT 32 NbpBaTa KATEropws, ACKATO
ovaKeaHuTe 3arybu 3a Uenus CpoK Ha DMHAHCOBWTE WHCTPYMEHTW Ce Npua3Haear 3a
BTOPaTa KaTeropua. O4aksaHuTe KpeAUTHM 3arybu ce onpeaenaT KaTo pasinvkaTa Mexay
BCWYKM [AOrOBOPHW Mapu4HV NOTOLW, KOWTO Ce AbLJIKAT Ha [JpyXeCTBOTC U NapuyHUTE
NOTOLM, KOUTO TA ASHCTBUTENHO OMaKBa 4a Nony4du (,napudeH Hepoctur'). Taaun pasnvka
€ AVCKOHTUPAHA NO NMbpBOHAYanHUA edeKTBeH NUXBEH MPOLEHT (MNK ¢ KOPUIrUPaHUA
CNpAMO KpeauTa ePeKkTUBEH NUXBEH NPOLEHT),

M3uncnaeaneTo Ha o4vakBaHUTE KpeauTHW 3arybu ce onpegens Ha Gasara Ha
BEPOATHOCTHO npeTerneHara npubnuanTenHa oueHka Ha KpeauTHWUTe 3arybu ripes
OYaKBaHWA CPOK Ha PUHAHGOBATE NHCTPYMEHTW.

BazemaHun

JpyxecTBoTO M3NON3Ba ONPOCTEH MOAXOA MPW OTHATAHETO HA TBLPrOBCKUTE W APYMM
BIEMAHWA, KAKTO W Ha aKTUBWUTE NC HOrCBOP W Npu3Hasa 3aryba oT ofesueHKka xaTo
OYaKBaHV KpeauTHW 3aryBu 3a LUenua cpok. Te NpeAcTaBAABAT OUAKBAHWUAT HEAOCTUM B
JOrOBOPHUTE NAPUYHK NOTOLM, KATO C& UMa NpeaBns BLIMOXHOCTTA 38 HEU3MBITHEHUE
BbB BCEKW MOMEHT OT CPOKa Ha (HMHAHCOBUS UHCTRYMEHT. [pyXeCcTBOTO U3NON3Ba CBOS
HATPYN&H ONUT, BEHLLIHK NOKA3aTENW W MHAhOPMaUNA B JENrOCPOYEH MNaH, 3a Aa U3HNCnun
OYAKBAHUTE KPBAWTHW 3aryby upes pasnpefensHeTO Ha KMUEHTUTE NO KHAYCTpUM W
CPOYHAa CTPYKTYPA Ha BIEMAHWATA W U3MON3BaAKN MaTpUUAa Ha NPOBU3NNTE,

OTHoCHO NapuyHWTE cpefcTBa B 6aHKOBW MHCTUTYLMW Ge npunara cnegHarta dopmyna
3a onpenensHe Ha OvaKkBaHWTe KpeaWUTHK 3arybu:
ECL= EAD*LGD*PD, ksaeto:

¢ EAD - Cyma Ha pgenosvpannTe CpeacTBa, BKM. Aeno3WTW Ha BWKAaHe
(pasnnawaTenHy cMeTKW);
o LGD - B 3aBMCMMOCT OT KPeAWUTHWA PEATWHr, NpucheguHer Ha bGaHkaTa
~ Tnpunarame CToAHOCT Ha LGD;
e PD - B 3aBMCUMOCT OT KPEAVTHUA PERTUHT, NPUCheaMHeH Ha BaHkaTta npunarame
CTOWHOCT Ha LGD.

ECL {OK3) npeacraenAasa CyMaTa Ha 0YaKBAHUTE KPEAUTHW 3aryBu 3a BCAKA eKCno3nums
KbM (hHAHCOBA UHCTUTYLIUS, KBM KOATO € U3NOXeHO [pyKecTBoTO,

OuakeaHute kpeAuTHu 3arybw xem 01.01.2020 r. u xbm 30.12.2020 r. Ha napuiHWTe
cpencTea No pasnnalartendHy cMeTK Ha [pyKecTBOTO ¢a He3HauuTenHu, Tbi KaTo
fauknTe ca ¢ 4oBbp KpeguTeH pPelTuHr.

PUHAHCOBW aKTMBM, OTYUTAHWU NO CNpaBeANMBa CTOWHOCT Npes Apyr BceobxBaTeH
aoxon

JpyXecTsoTo npu3HaBa oqvaksaHWTe 12-MeceyHn kpeguTHn 3arybn 3a WHaAHCOBU
aKTUBW, OTHMTaHW NO Cnpaseanuea CTOWHOCT Npes Apyr BceobxBaTteH goxoh,. T kaTo
NOBEYETO OT Te3W WMHCTPYMEHTW uUmaTr Aaobbp Kpeguted pPelTUHr, BEpPOATHOCTTa OT
HeU3NeNHeHNe ce ouyakea fa BbAe HUCKa. Bbnpeku ToBa KbM BCHKA OTYETHA gaTa
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ﬂp)‘)l(eCTBOTO QoueHABa Aany CeleCTBYBa 3HAYUTENHO YBENWHEHWE Ha KPejUTHMA PUCK
Ha WMHCTRYMEHTA.

MNpu oUeHABAHETO Ha Te3k puckoeBe [lpYKECTBOTO pasuuTa Ha [OTOBATa HanW4Ha
WHMOPMAUUA KATO KPeaUTHUTE PedTUHrA, RyOnMKYBaHW OT OCHOBHWTE areHuuu 3a
KpeguTeH PerTUHr 3a CbOTBETHUS akTUB. [pYyKecTBOTO ALPXKM edMHCTBEHO NpPOCTH
OUHAHCOBI MHCTPYMEHTH, 38 KOUTO CNEUMDUHHI KPEAUTHN PEWTUHIM OBWKHOBEHO Ca Ha
pasnonoXeHWe. AKO HAMA MHOPMALIMSA UITM MHDOPMALMATA OTHOCHO thaKTopUTe, KOUTO
BIUAAT Ha pefiTUHra Ha Hanu4YHWA aKTWB, & orpaHuueda, [pyxecTBoTo o6eaunHABa
nogobHW WHCTPYMEHTW B €4WH nopTdeln, 3a A3 oueHW Ha Tasu Oasa ganu uma
3HAYMTENHO YBENUUESHNE HA KPEAWUTHUSA PUCK.

B agonbnHenune, JpyxecTROTO pasmexga v Apyrv NoKasaTenv kato HebnaronpuaTHu
APOMEHW B OSWHOCTTA, VIKOHOMMWHECKM WK HVMHAHCOBKM YCMOBWUA, KOUTO MoraT gaa
3acerHar cnocoBHOCTTa Ha U3AATENA Ha KanNWTanoBus UHCTPYMEHT / KpeauTonony4aTens
Ja N3NbIHY 3a0biMKEHWATA CM N0 AbLMATa UNM HEOUAKBAHWM NPOMEHW B ONEpaTHBHWUTE
pesynTaTi Ha eMuTeHTa / 3aemornonyJarens.

AKO HAKOU OT Te3U NoKasaTenun BOAU A0 3HAMUTENHO YBENWYEHUE Ha KPeAUTHUA PUCK Ha
WHCTPYMEHTUTE, [py#ecTBOTO NPW3HaBa 3a Te3n MWHCTPYMEHTW WNW TO3n knac
WHCTPYMEHTMW OYaKBaHWN KpeaUTHU 3arybm 3a Lienun cpok HA WHCTPYMEHTA.

Knacudukayva v oueHABaHe Ha (PMHAHCOBUTE NAcUBMU

PuHaHcoBUTE NacuBM Ha [lpyxecTBoTO BKAHWBAT THProBCKM W APYrM (PUHAHCOBU
33ABIKERNA,

(GUHAHCOBWTE NACUBYM C& OLEHABAT NbPBOHAYANHO N cNpaseanea CTOWHOCT W, KbAETO
€ NPUNOXWMO, CE KopUrMpaT Mo OTHOLLUEHWE Ha pasxoauTe NO cAenkaTa, OCBeH aKo
ApyxecTeOTO He € oNpeaenuno AaAeH (PUHAHCOB NAcKB KaTo OLEHABAH NO cnpaeeanvea
CTOWHOCT Npe3s nevyanbarta n saryBarta.

®UHaAHCOBUTE Nacuen ce OLeHABaT nocneaBalie Mo  amMopTU3MpaHa CTOWHOCT,
M3NON3BaNKKM MeToAa Ha edeKTUBHaTA NWXBA, C USKIIYEHWE Ha ASpUBaTUBKM W
hMHaHCOBW nNacuBK, KOWTO ca onpegeneHu 3a oLeHABaHe Mo cnpaBeAnvBa CTOAMOCT
npes nevanbata wnwv 3arybata (C W3KAKYSHWE HA JepVBATVBHW (DMHAHCOBW
NHCTPYMEHTH, KOMTO Ca onpefeneHn 1 edekTUBHIN KaTo Xeaupall, UHCTPYMEHT).

Bouukn pasxogv CBbpsaHM ¢ NUXBU K, &Ko € NPUNOXKUMO, NMPOMEHN B cnpaBeanusara
CTOWHOCT Ha MHCTPYMEHTA, KOUTO G& oTqMTaT B nevanbaTta wnn sarybarta, ¢e BKIoYBaT
BbB (PUHAHCOBUTE Pa3XoaW Unn chHaHCOBUTE NMPWUXOAW.

4.10. Mapu ¥ NapUYHN €EKBUBANEHTHN

NapuTe W NAapu4YHMTE €KBMBANEHTU C& CHLCTORT OT HANWYHUTE napv e 6p0|71, napu4Hu
cpedcTea no 6aHKOBU CMETKM, 6eacpo'-n-m ASnoe3uT U Aen03nTY 40 3 meceua.

4.11. JaHbum BLpXy goxona

PasxopuTte 3a gaHbuW, npuaHatkh B nevanbata unu 3aryBarta, BKOYMBaAT cymara Ha
OTCPOHEHNTE U TEKYLM AaHBLUM, KOWTO HE ¢a NPU3HATK B APYTUA BCeoGXBaTeH goxoa unu
AWPEKTHO B COOCTBEHWA KanuTan.

TekylmTe JaHbMHW akTUBKU W/UNM NacuBU NPeACTaBNSBAT TE3W 3a4bIMKEHUS KbM UMK
B3&MAHNA OT AAHLYHUTE MHCTUTYLMMK, OTHACALLW Ce 33 TeKyLM UNW NPEAXOAHA OTYeTHU
NEPUOAUN, KOUTO HE Ca MNaTeHW KeM gaTata Ha dUHAHCOBKMA OTYET. TexyLUAT AaHbK e
ALIKUM Bbpxy oBnaraemus AoxoR, KONTO ce pasnuyasa oT nevanbata unu 3arybara sue
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chvHaHcoBWUTE 0TY4eTWU. MauncnasaHeTto Ha TEKYLLUWMA OaHBK € ©asMpaH Ha QaHbLYHUTE
CTaekn v Ha AaHBEYHWTE 3aKOHW, KOWMTO Ca B cvna KbM KpaA Ha OTYETHWA neprog.

OTcpoqeHUTe gaHbUM e UIYNCNABAT NO NAaCUBRUS METOL, 33 BCUYKW BPEMEHHW Pa3sIMKW
mexay BanaHcoBaTa CTOMHOCT Ha aKTUBUTE M NAcUBUTE M TAXHATA OaWbyHa OCHOBA.
OTcpodeH AaHeK HEe ce NpeaBwxaa Npu MbPBOHAYANHOTS NPM3HaBaHE Ha aKkTUB UMW
NacyB, OCBEH aKO CLOTBETHATA TPAH3AKUWMA HE 3acAra AAHLYHATA UMW CYETOBOAHATA
neyvyanba.

OTCp_O‘-I'BHVITe AJaHeYHW akTWBW U NacvBn He ce AUCKOHTUPAT. anI TAXHOTO U3YKUCNeHKne
e Manonsear JaHbYHY CTABKW, KOWTO ce gvakBa ga Ovaart NPUNoOXHUMK 3a Nepuona Ha
peanuIaluAaTa M, npu yCnoewe H4e Te ca BAe3nk B CNa uny e CUrypHo, Ye e BnesHart
B CUNa, KbM Kpad Ha aTHeTHUA nepuod.

OTCPO‘-IeHHTe A3HBLYHU NAaCHUEH Ce NPU3HABAaT B NBLNEH pa3Mep.

Otcpodenn gaHeuHU aKkTUBWM Ce MNpU3HaBaT, Camo aKo CblUecTBYBA BEPOATHOCT Te ga
ObaaT yCBOSHM Ypea Obaeln obnarasmmn A0xXoan.

OTCpoYeHn JaHBYHN aKTVBK WU MAcUBW Ce KOMMNEHCUPAT, CamMo KOraTo [pyXecTBOTO MMa
Npago 1 HaMepeHne Aa KOMMEHCUPa TeKYLUTE SaHBYHY aKTUBW UAKM NAcUBU OT ChluaTa
LAHBYHA UHCTUTYLIUA.

MpoMAHaTa B OTCPOYEHUTE JaHBLYHA aKTUBA WAW NAcUBM C& NPUIHABA KaTO KOMMOHEHT
0T OaHBLYHMA NPYXOA WNWU pasxon B nevanbata wnw 3arybaTta, OCBEH ako Te He ca
CBbp3BaHM ¢ MNO3MUWMW, Npu3HaT B ApyrusA BceofxeaTeH OoXo4 WM AWPEKTHO B
coBCTBEHNA KanuTan, NPy KOeTO CBOTBETHUAT OTCPOYEH AaHBK ce NpusHaBa B Zpyrus
BceoBxpaTeH goxoq unwu B cOGCTBEHUSA KanuTan.

4.12. Caenku B YyXgecTpaHHa BanyTa

OTpenHWTe eneMeHT Ha (MHaHCOBWTE OTYEeTW Ha [pyXecTBOTO Ce OLEHABAT BLEB
BanyTaTa Ha OCHOBHATA WKOHOMUYECKa Cpefa, B KOATO TOW U3BLPWBA ASRHOCTTA U
(,byHKUMOHaNHa BanyTa'). OUHAHCOBUTE OTYETH HA VMIHBECTMUMOHHOTO LpYXKECTBO ca
naroTeeHn B Sbnrapckw neea (ne.). ToBa e ¢dyHKUMOHaANHaTa BanyTa W BanyTata Ha
npeAcTasaHe Ha HBECTULUMOHHOTO APYXECTRO.

CaenknTe B YyXOecTpaHHa BanyTa Ce oT«uTaT NPY MbPBOHAYaNHOTO UM NPU3HABAHe B
0T4ETHaTa BanyTa Ha [ipyecTBoTO No ouumnanHusa obMeHer Kypc 3a AeHA Ha CAenkaTa,
(obsBeHWA hukcuHr Ha Berrapcka HapoaHa BaHka). NpuxoguTe 1 PazXoaNTE OT KYPCOBW
pasnuKkK, KOWTO BBL3HWMKBAT NPU YPEXKAAHETO Ha Te3K COENKW K NPEOUEHSBAHETO Ha
NapuU4HUTE NO3UUMKM B YY:KASCTPaHHA BanyTa B Kpas Ha Nepuoga, ca OTpaseHu B oTYeTa
3a nevanbara unu saryBara u gpyrna BceobxBaTeH 40Xo.

4.13. CoGCTBEH KanuTan v NnawaHua Ha AMBUASHTH
AKUNOHEPHUAT KanuTan Ha [pyXeCcTBOTO OTpassBa HOMWHANHATA CTORHOCT Ha

eMUTUPaHNTE akLA.

npeMb‘lﬁHMﬂT peseps BKAKMYBA NpeMAX, NoNy4YeH NpY NLPBOHAYaNHO WAK Nocnegeawo
eMUTUPaHE Ha akUWoHepeH KanuTarn. Beudku pa3xofn No cgenkn, CBLP3aHi C eMUTUPaHe
Ha akUuK, ca npucnagHaTy OT BHECEHWUA KANUTAM, HETHO OT AaHbYHY oBnekdYeHus.

OpyruTe pesepeu BKNIOYEAT:
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*  3aKOHOBW pE3EpPBM.

PUHAHCOBUAT Pe3ynTaT BKNIOHBA TEKyLWMA (DUHAHCOB pesynTaT NOCoYeH B OTHeTa 3a
BCeoOXBaTHUA AOX0A W HATpynaHuTe Nedantu 1 HenokpuTK 3arybu OT MUHANKU Neproaw.

Beuuku TpaHsakuun ¢ue cobBeTBeHUUMTE Ha [pyKecTBOTO ca NpeacTaBeHW OTAENHO B
oT4YeTa 3a cobcreeHMA KanuTan.

4.14. MeHCHOHHM M KPATKOCPOYHN Bh3HarpaXaeHnAa Ha CIyXUTenuTe

Opy)KeCTBOTO OTHUTA KPATKOCPOYHW 3I3AL/DKEHMS MO KOMNEHCUPYEMW  OTMYCKM,
BBb3HMKHANM Nopagv HeW3NOn3BaH NNaTeH rogwlUeH OTMYCK B ChyvauTe, B KOWTO Ce
ouyakea Toit Aa BbaaT Nona3san B pamkuTte Ha 12 mMeceua cnej JaTata Ha OTYeTHUS
nepuoa, Npes KOWTO HaeTWTe nuua ca NONOXWIW TPYAA, CBLP3aH C Te3U OTNYCKAU.
KpaTKOCPOUHWUTE 384 B/TKEHMS KbM NepcoHana BKNIOYBAT HAAHWULIW, 3aNNaTh ¥ COLManHN
OCUTYPOBKI.

ﬂpy}KE.‘CTBOTO He € paapaﬁoTBano W HEe npunara nnadoee 3a Bb3HarpaxpeHwAa Ha
CRNyAKUTEnnTE cned HanyckaHe.

Bouukn Apyrn pasxogn, CBLP3aHW ¢ pasxo4M 3a NEeHCMOHHW Bb3HarpaxaeHws Ha
cnymTennTe, ca BKNYeHn B ,Pasxogu 3a nepcoHana”.

KpaTKOCPOYHWUTE A0X0AN HA CNYXUTENUTE, BKMOHUTENHO U NONaraemMmTe ce OTNycKu, ¢a
BKMIOYEHW B TEKYLLUTE NacuBu Ha ped ,MeHCUOHHU 1 APYriA 330 BIDKEHNA KbM NepcoHana”
Mo HEAWCKOHTUPAHA CTOWHOCT, KOATO [pyKeCcTBOTO o4YaKsa 4a U3nnartu.

4.15. NpoBuU3UK, YCNOBHU NACUBYU U YCITOBHU AKTUBH

MpoBusMMTe ce NPU3HABAT, KOTaTo MMAa BePOATHOCT CEeraluHy 3a0blKeHVA B pe3ynTaT oT
MuHano cebuTne Aa AoBeAaT A0 USXOAALL NOTOK HA PecYpPcK oT [pYKeCTBOTO U MOXE Aa
Ovae HanpaBeHa HagewgHa OLEHKA Ha cymara Ha 3agbimkeHueTo. BuamoxHo e
CPOMHOCTTA MNKM CYyMaTa Ha W3XOOALIMA NAapvyeH NOTOK Aa e HecurypHa. CerawHo
3adbNXeHWe ce Nopakaa OT HanMYWEeTO HA NPaBHO WNW KOHCTPYKTUBHO 3adbrxeHue
BCNEACTBME Ha MWHanM CbOMTUA, Hanpumep NpaBHW cnopoBe Uk obpemMeHsBalyw
aorosopw. MNposn3nKTe 3a NpecTpyKTypVYpaHe ce npuaHaeaT camo ako e paspaboTeH u
npunoxed nogpobed dopmaneHd nnad 33 NPecTPYKTYpUpaHe WNU PLKOBCACTBOTO &
06ABWNO OCHOBHUTE MOMEHTU Ha NNaHa 3a NPecTpyKTypupaHe npeg Tesun, xonto Buxa
Gunu 3acerHann. Npoewanu 3a Gugelum 3arybn oT ASAHOCTTa He ce NPU3HaBaT.

Cymara, KoATO Ce Npu3HaBa KaTo NpPoOBM3WA, Ce W3WMcnsABa Ha Gasa Hai-HageaHaTa
OLEHKA Ha pa3xognTe, HeobXoauMU 33 YPEXAAHE Ha CerallHo 3a0b/MKEHNE KbM Kpas Ha
OTHETHWA NEPNOA, KATO Ce B3eMaT B NPEABMA PUCKOBETE M HECUIYPHOCTTA, CBBbP3aHN CbC
ceralwHoTo sagbmmkeHwe. Korato cblwectByBaT peguua nogobHW  3aabMKEHWS,
BEpoATHAaTZ HeoOXOOMMOCT OT W3XOAAW MOTOK 38 MoracABaHe Ha 3aAbMXEHWETO ce
onpeaens, Kato ce OTYeTe rpynata Ha 3adb/DKEHWATA KaTo uAno. [posusuuTe ce
AVNCKOHTWPAT, KoraTe ediekThT OT BpemMeBWTe Pa3NMKUM B CTOWHOCTTZ Ha napuTe e
3HaJYUTENEeH.

ObestleTeHns OT TPETU NUUA BbB BPBL3KA ¢ 4ABEHO 3a4BMKEHNUE, 3a KOUTO JIpYyHECTBOTO
e CUTYPHOD, Ye e NonydH, ¢& NPU3IHAaBaT KaTo OTASNEeH aKTUB. Toan akTUB MOXe 1 0a He
HaABWWABA CTOMHOCTTA Ha CBOTEBETHATA NPOBU3NA.
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NposusuMTe ce NpepasrneXaaT KbM Kpas Ha BCeKW OTYETEH Neprof U CTOAHOCTTa UM ce
KOPWIMPA, 3a Aa ce OTpa3su Hain-gobpaTa NpUbNM3UTENHa OLEHKa.

B crAy4auTe, B KOWTO €& CUMTA, Ye € ManKo BEPOATHO Aa Bb3HMKHE W3X0AALL NOTOK Ha
VKOHOMMWYECKM PECypCH B PEsynTaT Ha TeKywWwo 3aAbiieHwe, Nacue He ¢e NpuaHaea.
YCNoBHWTE NacvBW cnegsa Aa ce oOLeHsBaT nocneasalyo nNo no-sucokata CTOWHOCT
Mexay onucaHaTa Mo-TOpe CPaBHUMA MPOBU3WA W MbPBOHAYANHO NPU3HATATA CyMa,
KamarneHa ¢ HaTpynaHaTa amopTusaums.

BEPOHTHH BXOAALM TOTOUM Ha WUKOGHOMWYECK TION3K, KOWTC BCe Coule HE QTFOBAapAT Ha
KpUTEPUATE 33 NPU3HaBaHe Ha aKTUB, Ce CMATaT 3a YCNOBHW aKTWUBHW.

4.16, 3HayuMKn NpeueHKW Ha PLKOBOJACTBOTO MPK NMpUNaraHe Ha cYeToBOg4HATA
NONMTHKA

3HAUMMUTE PELEHKV Ha PBHKOBOACTBOTO NPY NPUNAraHeTO Ha CHETOBOAHNTE NONUTUKK
Ha [Ipy>X€CTBOTO, KOUTO OKA3BaT HaN-ChilieCTBEHO BIINAHNE BbpXY HUHAHCOBUATE OTHETH,
ca onucadu no-gony. OCHOBHUTE W3TOMHUUM HA HECWUIYPHOCT NMpu WM3NOMN3BaveTo Ha
NPUEAV3NTENHNTE CHETOBOAHIN OLYEHKY Ca ONUCaHK B NoAcHeHue 4.17.

PLKOBOACTBOTO OCHOBABA CBOWTE TNPELEHKK, OUeHKM W NpeanonoXeHus Ha
WCTOPHUECKAR ONUT W HA APYTA PasnUYHA PaxTopy, BKIIOYUTENHO O4YaKBAHWATA 3a
fbvoewm cuvbMTUA, 33 KOWTO PLKOBOACTBOTO CMATa, Y€ ca pasymHu nNpu AageHate
obcroaTencrea, MNony4eHnTe CHETOBOAHA NMPELEHKK U OLIEHKA PAAKO LWe Ce paBHABAT Ha
CBbLbP3aHUTEe C TAX AeWCTBUTEeNHK pesyntatv, [lpeLeHKWTe, OueHKuTe W
NpPeanonoXeHWATa, KOUTO UMaT 3HaqYMTENEeH PUCK 4a A0BEeaaT A0 ChLUeCTBEHA KopeKUns
Ha SanaHcoBUTE CTOWHOCTW HA aKTMBUTE W NACUBUTE (BUXXTE CLOTBETHUTE Denexkn) npes
cnegsawata puHaHCcoBa rogvHa, ca pasrnegaHuv no-aony.

4.16.1. OTCpOYEHN AaHBYHA aKTHBU

OueHKkaTa Ha BepoATHOCTTA 33 Obaewn obnaraemn Aoxoau 3a YCBORBAHETO Ha
OTCPOMEHU JaHbNHU akTuBK ce Basupa Ha nocnegHaTta ofobpena GoKETHA NPOorHO3a,
KOPUTUPAHa OTHOCHO 3HAuYUMKM HeobnaraeMu NpUXcaW W pasxoan 1 cneundnyHu
OrpanWYeHUs 3a NPeHacAHe Ha HEMAMNON3BAHW AaHBYHK 3arybu vnu kpegutn. aHsuHvTe
HOPMV B Pa3NUYHUTE KOPUCOMKLNAY, B XOUTO [lpyEeCTBOTO N3BbPLIBA AENHOCT, ChLUo Cce
B3eMaT NpedBug. Ako HapekaHa NporHosa 3a obnaraem 4oxoa npeanonara BeposaTHOTO
W3NON3BaHe Ha OTCPOYEH AAHBYEH aKTMB 0COoBEHO B Cy4Yaun, KOraTto akTUBBLT MOXe aa ¢ce
ynoTpetn 6e3 BpemMeBo orpaHM4eHe, TOrasa OTCPOYEHUAT JaHbYeH aKTHB & NpraHaea
n3yAno. MpuaHaBaHeTO Ha OTCPOMEHU JaHBYHW aKTUBW, KOMTO NOANENAT HA onpeaeneHu
NpaBHA WNU UKOHOMMMYECKM OrPAHNYEHMA MNW  HECUIYPHOCT, CE€ nNpeLieHAasa oT
PLKOBOACTBOTO 3a BCeKM oTgeneH crnyyaid Ha Gasara Ha crneunduyHnTe Gaktm u
oGcroaTencTea.

4.17. HecMrypHOCT Ha CYETOBOAHUTE NPUONUIMTENHU OLEHKH

MpwY M3rOTBAHETO HA PUHAHCOBMA OTYET PLKOBOACTEBOTO NPABK peaAvLa NPeAnoNOXeHus,
OLEHKW W AONYCKAaHMS OTHOCHO MPWU3HABAHETO W OLEHSABAHETO Ha AKTUBW, NacWBM,
NpUXoAaK 1 pasxoau.

OelcTBUTENHUTE pe3ynTaTyu moraT ga ce pasnu4asat 0T NpeAnonoXeHUATa, OUEeHKWTE 1
OONYCKaHUATE HA PRKOBOACTBOTO WM B PeAkKM cnyydau CwuOTBETCTBAT HaNbLNHO Ha
npejeapuTenHe oUugHeHWUTe peaynTaTy.
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Mpn W3roTBAHETO Ha NpeacTaBeHMs (UHAHCOB OTYET 3HAYMMWUTE NpPeueHkn Ha
PBKOBOACTBOTO NPpW MpUAaraHeTo Ha CHYeTOBOAHWUTE NONWUTUKN Ha [lpyXecTBOTO U
OCHOBHUTE U3TOMHWULIM HA HECUTYPHOCT Ha CHETOBOAHMTE NpuBnuanTenHn OLUEHKM He ce
pasnuyaeaT OT Te3W, ONOBECTEHU B rOAWLLIHNA (UHAHCOB OTHET Ha [lpyXecTBoTO KbM 31
Aekemsepun 2019 r..

UHbopmaumnsl 0THOCHO CbLIECTBEHUTE NPeanonoKeHUs, OUEHKW U A0NYCKaHWA, KOWTO
OKa3BaT HAW-3HAYWUTENHO BIUAHWE BLPXY NPU3HABAHETO W OUEHABAHETO Ha aKTWBM,
NacuBW, NPUXOAW U PA3XOAU & NPeAcTaABEHa No-A0nY.

4,17.1. O6e3ueHKa Ha HechMHAHCOBK AKTUBM

3a saryba o1 obesueHKka ce Npu3HaBa cymaTa, ¢ KoAaTo BanaHcoBaTa CTOWHOCT Ha AageH
aKTMB WNW eqvHMLA, FreHepvpalia napu-HA NoTouM, NPeBylaBa Bb3CTaHOBUMATA MM
CTOMHOCT, KOATO € NO-BUCOKaTa OT CnpaBefnusaTta CTOWHOCT, HamarneHa ¢ pasxogure no
npodaxBa Ha hAajeH akTWe, W HeroeBaTa cToWHoeT B ynotpeba. Mpw n3uucnaBaHe Ha
ovakeaHuTe SbOewmn NapudH NOTOUM PBLKOBOACTBOTO NPaBn NPeanonoXeHa OTHOCHO
BwvgewunTte BpyTHWU Nevandu. Tean NpPefnonNoKEHUA ¢a CBbP3aHN ¢ Bbaelln CLBUTA 1
obcToaTencTea. [JelcTBUTENHUTE pe3ynTaTh MOraT a Ce Pa3aNIuyaear v 4a Hanoxar
3HaAYUTENHKW Kopekumn B akTvBuTe Ha [py>eCcTBOTO Npes crnegeawara oT4eTHa roavHa.

B noeeYeTo criydau nNpu onpenensseTo Ha NPUIoXKMMWUA AWMCKOHTOB (hakTop ce npasu
OLiEHKA Ha NOAXOAALUWTE KOPEKLWUM BbLE BPb3Ka ¢ NA3apHUA PUCK U PUCKOBUTE arTopH,
KOMTO ca cneundUyHn 3a OTAENHWTE aKTVBW.

4.17.2. CnpaBeanuea CTONHOCT Ha (PUHAHCOBU MHCTPYMEHTH

PLKOBOSCTEOTO W3NON3BA TEXHWKW 32 OLUEHABaHe Ha CrnpaBeAnuBaTa CTOWHOCT Ha
MHAHCOBM WHCTPYMEHTU MpU NWNCa Ha KOTUpaHW UeHW Ha akTvueeH nasap. [Mpu
NPUNAraHe Ha TEXHWKW 3@ OLEHABAHe PBLKOBOACTBOTO K3NON3Ba B MaKCUMansa CTeneH
NasapHn 4aHHW 1 NPeanoNoXKeHWA, KOUTO NasapHATE yYacTHUUM Duxa Bbanpuenn npu
OLEHABAHETO Ha AafeH BUHAHCOB MHCTPYMEHT. Koraro nurceaT npuAoKUMKA nasapHu
AaHHV, PBKOBOACTBOTO W3NCN3Ba CBOATA Hal-gobpa OUEHKa Ha MPeanoNoKeHWsTa,
KOWTO BUxa HanpaBWuny Na3apHUTE yYacTHULA. Te3n OUEHKU MOraT Aa Ce pasnuuyaeaT oT
LelcTeuTenHuTe LeHu, KonTo Grnxa Bunu onpeaeneH Npyu cnpaseanvea NasapHa caernka
MeXay UH(OPMUPAHK 1 XenaeLLn CTpaHW B Kpas Ha OTUETHUA Nepuoa,.

Korato pgageH aktue wnu nacus, ¢UHAHCOB WMM HedWHAHCOB, ¢e OueHABa no
cnpaeegnuea  CTOMHOCT 32 UENWTe Ha MNPU3HABAHETO WY ONOBECTHBAHETO,
cnpasejnueaTa CTOWHOCT Ce OCHOBaBa Ha ueHara, KoAto 6u Buna nonydveHa 3a
npofaxba Ha aKTUB WNW MNaTeHa 3a NPEXBLPNAHE HA NAcuB NPV CAENKa Mexay
YyYaCTHULM Ha nasapa KbM AaTaTa Ha WaMepBaHe, U npuema, Ye cienkaTta we ce
OCHLIECTBI MAK: Ha OCHOBHUA Na3ap; UNW NPK NUNCa Ha OCHOBEH NAa3ap, Ha HaW-u3rogHVA
nasap.

Cnpaseanusata ¢TOWHOCT C& W3IMepBa, KaTo Ce W3NON3BaT NPeAnONOXEHUATA, KOUTO
YYacTHALMTE Ha nasapa Guxa W3Nona3eanu Npu onpefensHe Ha LeHaTa Ha akTMBa Wnn
nacuBa, KaTto npuvemaT, 4Ye AelCTBAT B TeXHUA UKOHOMUUYECKW uHTepec. 3a
He(PUHAHCOBUTE AKTWBKM OLIGHKATA Ha CrnpaBeAnveaTa CTOWMHOCT ¢& OCHOBABa HA Hai-
BUCOKOTO U HAR-goBGpoTo i u3nonssaHe. M3non3saT ce TeEXHUKW 33 OUueHABaHe, KoUTO ca
NOAXOAALLM B KOHKPETHUTE oBCTOATENCTEA M 32 KOWTO €3 HANWLUE A0CTAaTLYHO AaHHK 33
U3MeppaHe Ha cnpaBeagnusaTa CTOWHOCT, KaTo MaKCUMWU3UPAT UINONIBAHETO Ha
CLOTBEETHVTE HabngaeaHwy BXOAHW AAHHKU W CBEXZAT A0 MUHVMMYM W3MOMN3IBAHETO Ha
HeHabnwpaeMmu BXOOHWN BaHHW.
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AKTMBWTE U MAcUBUTE, U3IMEPEHK NO Cripaseanusa CTORHOCT, ce Knacuduumpar Ha Tpu
HWUBA, KaTo Cce& W3nonsea ﬁepapxma Ha cnpasejnueaTa CTOWHOCT, KOATO OTpa3fsa
3HaYMMOCTTa Ha BNOXeHUTe AaHHW, U3NoN3Bany NP U3BLPEUBAHETO Ha W3MePBaHWATA.
Knacucbmxaunme ce npepasrneXnaTt Ha BCAKAa OT4eTHa faTta W Tpchcpepwre MeXay
HUBaTa ce onpedenAT B3 OCHOBA Ha NpeouUeHKa Ha H2A-HACKOTO HWBO HA BROXEHWTE
A3HHW, KOeTO e OT 3HaveHve 3a U3MepsaHeTo Ha cnpasegnuearta CTOHHOCT.

3a NnepuoaryHy W HENOBTaPALUM Ce U3MEPBAHWA Ha CnpaBeanMBa CTOMHOCT MoraT aa ce
W3NOM3BaT BLHWHN CLEHUTENW, KOTaTo BLTREWHATA eKCNERPTHEa uUn He & Hanvue, unu
KOraTo oLeHKaTa Ce CHMTA 3a 3Ha4uTenHa. BuHWHUTE ouennTeny ce nabupat Bba ocHoBa
Ha No3HaHWATAa Ha nasapa v penyTauusaTa. KoraTo vma 3HauMTeNnHa npoMsHa B
cnpaseanvMeaTa CTOMHOCT Ha akTWBE WMNu Nacue OT e4vH nepuog CrpsAmo Apyr, ¢e
V3BbPLUBA @HANN3, KOWTO BKMKYBA NPOBEPKA Ha OCHOBHWUTE BXOAALLN AAHHK, MPUNOXKEHW
npy NocrneaHaTa OLeHKa W CPaBHEHWE, KOraTo € MPWoXNMO, ¢ BBHLUHM M3TOYHVLM Ha
JaHHW.

B kpan Ha 2019 r. [pyxecTBoTO Mpuema 3a MeTo], NO KOWTO A3 wIvucnasa
cnpaeegnMBaTa CTOMHOCT Ha obnurayunre, MeTOALT Ha AUCKOHTUPAHUTE HETHW NOTOLUM.
ChcTaBunTe ernemeHTV Ha dopmyrata oTpasfaBar AWHaEMMYHOCTTA Ha nasapHute
rpougecy W npunaraHeToe Ha MeTofa B Bbaeule UWe Npegu3BuKea MPOMAHA B
CHpaBesnuMBUTE CTOMHOCTU Ha MpuTexapaHute oT [pywectBoto obnurauuun. [lpu
OTYMTAHE Ha CrnpaBeanveBaTa CTOMHOCT HA LEHHATE KHWXa No MEeTo4a Ha
BUCKOHTUPaHUTE napu4Hn noTour KbM 31.12.2020 r. ocHOBHW hakTopu, KouTo ca
okasanu BNUAHWE Ca NPOMAHATA B AOXOAHOCTTA HAa FEPMAHCKUTE LESHHM KHUXKa U
HagBaBkaTa 3a UEHHW KHwxka Ges pedtvHr B Espo. OOnuraywute B nopTtdenna. Ha
“Brarapckv ®ong 3a Osnoso MHeectupane” Al npegcrasnsear 59,06 % oT cToiAHOCTTA
My KbM 31.12.2020 r. v nangemuaTa COVID-19 He e fana 3HauMTENHO OTPaXeHWE BbPXY
CTOMHOCTTa Ha nopTdeina, Thii-kaTo cnaga B cnpaeednUMBaTa CTOWHOCT 3a nepuoga ot
01.01.-31.03.2020 r. cpepHo € 9.64% 3a 9 Bpoa emuTeHTa, Kem 30.09.2020r. cpepHo &
9,24%, a keM 31.12.2020 r uma yeenndenue ot 1,16 % 3a CuLmTe EMUTEHTU.

4.17.3. UamepBaHe Ha 0YaKBaHUTE KPeAUTHK 3aryon

KpeauTHuTe 3arybu npeacTaenssaT pasnqkaTa Mexigy BCWYKW LOTOBOPHM Napu4HM
NOTOUY, ABLIMKUMW Ha [pyXeCcTBOTO W BCUYMKN NapudHA NOTOUM, KOUTO JpyXecTBoTo
oyaksa ga nonydn, OuakeanuTe KpeauTHK 3arybn ca BepoATHOCTHO NpeTerneHa oueHxka
Ha KpeauTHUTE 3arybW, KOMTO W3NCKBaT npeueHkata Ha [pyxecTtsoto. O4yaksadWuTe
KpeauTHW 3arybu ca QUCKOHTUPAaHK C MbPBOHAYaNHNA eEKTVBEH INXBEH MPOLEHT (Mnn
C KOpUrMpaHuA ChNpAMO KpeauTa edeKTUBEH NUXBEH MPOUEHT 33 3aKyneHu unu
NbPBOHAYANHO Cb3AaAeHW DUHAHCOBW aKTUBK ¢ KpeauTHa 06e3LgHKa).

KopekTMBBLT 3a oqakBanuTe KpeguTHM 3aryGl u3uckBa WM3BECTHa npeueHka 3a
CBbOTBETHOTO HWBO Ha OLiEHABAHE. TOW Ce OCHOBABA Ha c4aKBaHaTa KpegwTHa sary6a,
rpynypaHa B3 OCHOBA Ha NPOCPOYEHI AHW, W NPABY NPEeANONOXEHUA 3a pasnpeacnaHe
Ha oBLWNA ovaKkBaH NPOLEHT Ha KpeAWTHU 3arybu 3a BesAka rpyna. Tesu npennonoxeHus
BKMKOYBAT CKOPOWEH ONUT ¢ npoAaaxkbu, WCTOpUYecKM MpoLUeHTW Ha ckbupaHe,
BBL3AEACTBUETO Ha NaHAeMuATa Ha kopoHaeupys (COVID-19) n HanwnyHa wHbopmauma
sa Ovaewerto. OwakeaHute kpeauTHW 3arybn ce W3YACNABAT Bb3 OCHOBA Ha
vHopMaLuaTa, Hanv4Ha NO BpPeMe Ha W3roTesHE HA oUeHkaTa. PeanHuTe KpeauTHWU
3arybu npes cnefgaltuTe roavHn moraT Aa 6sAaT No-ronemMm Uimn NO-HUCKK.

4.17.4. Nanpemun ot kKopoHaeupyc (COVID-19)

N3sbpwena e npeueHKka Npu pasrnexgade Ha BL3AEeRCTBUETO, KOeTo NaHAeMWATa Ha
kopoHasupyc (COVID-19) e okasana unv MOXe Aa UMA BLPXY APYXECTBOTO Bh3 OCHOBA
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Ha nseecTHaTa uHdopmMauua. ToBa cLobpaxeHWe ce pasnpocTUpa BBPXY ECTECTBOTO Ha
npeanaraHUTe Ycnyrv, KNueHTuTe, nepcoHana W reorpadckuTe PernoHW, B KOWTO
npeAnpuATMETo onepupa. Pa3nuuHe o7 AOCOMEHOTO B KOHKPEeTHW  Oenexku,
NOHACTOAWEM HE WU3IMeXga HUTO CBLUECTBEHO Bb3ASACTBME BLPXY (UHAHCOBUTE
OTYETW, HUTO 3HAYUTENHU HECUIYPHOCTU NO OTHOWEHWE Ha CBONTUA UNK YCNOBUA, KOUTO
MOraT Aa NoenWAAT Ha NpegnpuATUETe HeBnaronpUATHO KbM AaTaTa Ha OTUATaHE UNK
BNOCNEACTBME B PE3yNTaT HA NaHZEMMATa Ha kopoHaBupyc (COVID-19).

B Ha4anoTo Ha 2020 r., nopaan pasnpocTpaHeHneTo Ha Hoe kopoHaeupyc (Covid-19) B
ceeToBeH Malwal, ce nosewvxa saTpyaHeHnA 8 BU3Heca N NKOHOMUUEcKaTa ASWHOCT Ha
peavla NpeanpuATHA W LUenM ukoHomudeckw oTpacnu. Ha 11.03.2020 r. CeeToBHaTa
3gpaBHa opraHn3auunA obABKM HanWYWETO Ha nasaemua oT kopoHasupyc (Covid-19). Ha
13 mapt 2020 r. HapogHoTo cvbpaHne B3e pelleHne 3a 06ABABaHE HA W3BLHPEAHO
nonoxeHue 3a Nepuos oT eAuH Mecel|, KoeTo B nocneacTemne 6e yabmkeHo ¢ oule eauH
MeceL| M NpepacTHa B YALMKaBaHa NEPUOHMYHO U3BLHPEeAHA ennaeMinyHa obcTaHoBka
00 30 anpun 2021 r. Be3 ocHOBa Ha NpomeHeHuTe 0OCTOATENCTBA W BLBELEHUTE Ha
ObPKABHO HWBO MPOTUBOENEAEeMWYHW MEpKW, NPW OCHLLWECTABABAHE Ha AEWHOCTTA,
APYXECTBOTO NpeanpvieMa peguua Mepku ¢ uen nogobpaAeaHe Ha paboTHaTa cpega ¢
uen no gotpa xurneHa n feavHdexyna Ha pabBoTHUTE NOMEIEHWSA Y peopraHn3agna Ha
paboTHute mecta. Npe3 nepuoga He ce e CTUrHano A0 cnvpaHe Unv 3abasaAHe Ha
paboTHWUA Npouec nopaan 3abonsBaeMOCT UM NMNCa Ha NepcoHan. HenocpeacreeHaTa
¥ Hail-BaxHa 3afada 3a bvnrpacku Gong 3a Janose MHeectupare AL:

e [1a 3anasw XMBOTA W 3APABETO Ha NepcoHana u

e [la ocurypu HENMpPeKeCBAeMOCT Ha paboTHUAT NMPOLEC W 3aWNTU UHTEPECUTE Ha
AKUNOHEPUTE.

He ca Habnopasanu 3abaBAHMA B W3NBbMAHEHWE Ha CAENKM B ApyXecTsoTo. Cnepj,
NbpBOHAYANHUA PErmCcTPUpaH CNaj B OCHOBHUTE WHAEGKCM Ha BOAELMTe naslapu 3a
ToproBlWA cnepn obsAssBaHe Ha CBETOBHATA MNaHAeMunA, ce rocTura  4acTUHHO
B8b3ICTAHOBABAHE Ha PE3yNTaTUTE PEerucCTpupaHy oT YNPaBneHWeTo Ha CpeacTsara Ha
Brrrpacky ®oHA 3a fAanoso UHeecTupane AL

BopcoBo TbpryBaHuTe Apysxectea B noptdeitna Ha “Bunrapckv ®ong sa Oanoeo
Wneectupare® All npeacrasnasat 18,06 % oT cTovHocTTa My Kbm 31.12.2020.

flpomAnaTa B ueHuTe Ha BOE All B peaynTaT Ha paseuTueTo Ha naHgemuaTa ¢ COVID-
19 He e Aana 3HaYUTENHO OTPAaXeHUe BbpXY CTOWHOCTTa Ha nopTdeina ~ cnaa B ueHuTe
Ha akumiTe umMa 3a nepwoga 01.01.2020 r. — 31.05.2020 r., Ho B nepuona 041.06.2020 r.
—30.09.2020 r. ce Habnwaasa Bb3acT2HOBABAHE Ha LEHWTE Ha aKUWK, Na3apuTe YacTUYHO
Bb3CTAaHOBABAT TbproswsATa CW W ce aobnmkaeaT AC HMBA OT BPEMETO nNpegw
00aBABAHETO Ha naHaemwaTa. MNornegHata WHPOPMaUMATa W NOKa3aTenuTe Kato LANo
s3a nepuoga 01.01.2020 r. — 31.12.2020 r. HAMa CBLUECTEEH CNafd B UEHUTE Ha
WHBECTAUMUTE. HeTHUTE akTvBK Ha (HOHOOBETE, B KOUTO OPYKECTBOTO & MHBECTUpano ca
HapacTHanW 3a roavHaTa.

Bvnrpacku ®ong 3a Aanoeo MHeecTupaHe ALl He o4akBa 3HAYUTENHO BL3AEVCTBWE OT
enwaemuata Ha Kosmg -19 Bbpxy cBOMTE onepauui W HWUHAHCOBO CbCTOAHME.
PbKOBOACTBOTO OUEHR, Y€ Na3apHWAT PUCK, MAMEPEH KaTo BONATUNHOCT B LEHWTE Ha
CBETOBHWTE (DMHAHCOBW NasapK LWe C& 3anasw BUCOK. VI3BLH NOBWLUSHMETO Ha NAasapHNAT
puck cutyauuata ¢ Koeua-19 ce ovakea fa ce Hopmanusvpa npes BTopaTa NofoBUHA Ha
2021 roguHa. Mopagu COVID-19, moxe Aa 6bae WUPOK AMANA3OHBLT HA PasyMHO
BL3MOXKHA AONYCKAHUA B OCHOBATA Ha OLUEHKMTE U B Apyrn oBnactn Ha duHaHcoBUTE
oT4eTh. EdekT Bepxy uHHacoBuTe OTveTW BKW MOrMo Aa UMa BbPXY NPELeHKUTE 3a
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cnpaeejnueata CTOWHOCT Ha (WHHACOBUTE WHCTPymMeHTW. OnpefenAHeTo Ha
cnpasegnueaTa CTOMHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTHM € CBBbp3aHa ¢ UINON3BaHeTo
Ha Nas3apHW JaHHW NpW TbpryemnTe (BUHACcCOBK akTWBW WK YpPe3 METOAW 33 OUEHKa.
PBKOBOACTBOTO C& CTPEMM fa MUHUMN3WPE CTENEHTA HA HECUTYPHOCT NP ONpefensHe
Ha OLEHKNTE.

TlaHaemMMATa MoXe Aa NOPOoAW HOBU 3HAYMTENHW (DUHAHCOBW PUCKOBE, KOMTO He ca
CbLUECTBYBANU NPEfU NN He ca BNV TONKoBa 3HAYUMIA 1O OTHOLWEHME Ha PUHHACOBUTE
WHCTPYMEHTH.

5. OTynTaHe No cerMeHTH

PLKOBOACTBOTO ONPEAENS KbM HACTOALLMA MOMEHT CRefHUTE ONepaTUBHA CErmMeHTH:
CEMMEHT OT WHBECTULMW B acOUMMpPaHW NPednpUATHA WU CErMEHT OT WHBECTUUMW BbEB
pUHaRCOBN  WMHCTPYMeHTW. Tesn onepaTMBHW CerMeHTW c¢e HaBnwpasaT  oT
PEKOBOACTBOTO, KOBTO B3eMa cTpaTerndecky peweHws Ha Gasara Ha Kopurupawute
OnepaTWBHW PE3yNTaTy Ha CErMeHTUTE.

MHCbOpMaLIMHTa 3a OTAENHUTE CerMeHTN MOXe aa Obae aHanusMpaHa 3a npegcraseHUTe
OTHETHW NEPWOAN, KaKTO cnepgea:

NHBecTtuium B UHBeCTULUN BLB Odwo
acouumpaHu (PUHAHCOBMH
npeanpuATUA MHCTPYMEHTH

2020 2020 2020

XWN. NB. XWn. ne. XUN. NB.

Mpuxoau ¥ pasxoan oT;

- Npuxogn oT NUxBn - 284 284
-Nevanta o1 dKMHaAHCOBK akTVaw

OTYMTaHKW No cnpasegnnea

CTOWHOCT B neMandaTa vnn

saryGarta, HeTHO - 272 272
- Mpuxogwm oT BBCTAHOBEHA

obesyeHka - 11 11
Mpuxoau Ha cermeHTa - 567 567
Pasxoaun 3a BbHWHW ycnyru (8) {69) {67)
Pasxoau 3a nepcoHan (6) (43) {49)
Pasxoau 2a obesgerka - {20) {20)
3ary6a oT vHBECTNLNM,

OTYATAHM NO METOAa HA

coBCTBEHMA KanuTan (81) - {81)
Apyrv paaxoan . (1) (4) (5)
MNevanba npegu AaHbUKN Ha

cermeHTa (96) 441 345
Paaxop 3a paHBK (2) (12) (14)
AKTUBW Ha cermeHTa 2683 _ 17 889 20 572

MNacvBu Ha cerMeHTa 3 18 21
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6. UnBecTUMM B acoUMMpPaHi K OpyTry NPeanpPUATUA

,ﬂpy}KECTBOTO nMa cregHnTe WHEeCTUUWK B acoUunpaHi NpeanpuAThA:

Crpana Ha OcHoOBHa 2020
yypenaea- OeWHocCT
HE U
Ume Ha OCHOBRHO
acouMMpaHoTo MACTO Ha
npeanpuaTHe AEWHOCT
‘000 n..
Knuiin EHeparku
MNnwoc KOA Brnrapus - -
Bwnrapcka dopmMn Ha
®uHaHcoBa thrHaHcuKpa
Kbwa AQ bwnrapus He 501
Mpuaobuea
Kemnac HUA 1
Advmaten ynpasneHu
daiiHeHe KOA Bunarapus @ Ha aktuen 1457
1958

2020
yuyacrune

%

49

48

2 040

o 31 pekemepn Ha 2020 r., 2019 r. v 2018 r. [py)KeCTBOTO HE e NONY4YUno ANBUASHTU,
WHBecTUUMMTE Ca OT4YeTEHW nO Metoga Ha cobcTBeHuAa kanutan. [atata Ha
PUHAHCOBUTE OTYETH Ha acoUMMPanMTE NpeanpuaTus € 31 asKkemepu.

HpyxecTBoT0 HAMA YCNOBHW 3a8B/MKEHWA MNK APYTA NOETU aHTFAaXWUMEHTY, CBBP3ZaHN €

WHBECTULUWK B aCOLIMUpaHn apyXecTea.

AsnoseTe Ha acoLMUpanUTE NPeANPUATUA HE Ce THPryBaT Ha NyBnvuHa poHaoea Gopea
¥ Nopagn Tasu NPUHUHA He MOXE Aa Bbia YCTaHOBEHa CnpaBesnueaTa UM CTOMHOCT,

PuHaHcoBaTa UHhOPMaLMA 3a aCOLMMPaHNTE NPEanpyYATA Moxe fa Bbae obobwena,

KaKTO cnenea:

Komnac Ouaxutsn Qantenc KOA

AKTVEM

Nacueun

Mpuxogn

3ary6a

Ban ot 3aryBara nonarauw, ce Ha fpyxecTBoTO

Benrapcka ®uHaHcoBa Kblya Af]

AKTHEN

Macuen

Mpuxoan

HaTpynana 3aryba

Osn oT 3arybara nonarau, ce Ha [ipyXecTBOTO

31.12.2020 2019
XWn. ne. XMnN. NB.
3039 3099

- (7)

(91) (38)

(43) (18)
31.12.2020 2019
Xun, ne. XWI. ne.
1022 1052

- (M

56 -

(78) (49)

(38) (24)

27
2019 2019
yvyactue
‘000 ne. %
1 1.85
539 49
1500 48
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Bovyku TpaHcdepy Ha napuyHM cpeacTBa Kem [pyKecTBOTO, Hamp. vanjawaHe Ha
OUBWAEHTM, Ce OCBLIECTBAT cnea ofobpeHneTo Ha Hal-manko 51 % oT BCWHKW
cofCTBEHMUW Ha acouMupaHuTe NpeanpuaTAA.

ﬂpy}KeCTBOTO HAME YCNOBHIK 3agbiM{eHWA Wnn Apyri NoeTu aHraXuMeHTl, CespaaHi c
MHBECTUUWK B aCOLUMUPaHK NpeanpUuATUA.

7. DVHAHCOBKU aKTMBW, OTYMTAHW NO cnpaBegNUWBa CTOMHOCT B nevyanGarta unw
3arybara

OpyruTe KpaTkocpouHit HUMHAHCOBU AKTUBK MPE3 NPSACTABSHUTE OTUETHW NEPUOAM
BKMHOYBAT PasnUYHA UHBECTULMN, KOUTO HE OTFOBAPAT Ha BusHec Mopena 3a ckbupaHe
Ha [OroBOPHMTE NApPUYHW NOTOUM, WNY [pyKecTBOTO € peWwuno Aa  Wu3nonsea
BB3IMOXKHOCTTA Aa Knacudruvpa Tes3n akTWBM KaTo Takvea,

Cnpasegnusa Cnpaseanuea

CTOMHOCT CTOMHOCT
31.12.2020 31.12.2019
‘000 ne. ‘000 ne.
GUHAHCOBW aKTUBW NO CNpaBeanvBa CTOMHOCT B
neuanbata unu sary6aTta
NHBecTrUum B KOpNORaTUBHW 0BnUraunm 7 603 6 984
MHBeCTMLMY B aKUWK 3 553 13683
MHBECTULWY B AAN0EBE B KONEKTUBHW KHBECTULMOHHW 1718 302
CXEMU
12 874 8 679
ApyxeCTBOTO NpUTEXaBa akuWm B:
EmuTenT EMucun Bpoi Cnp-aBe.unnBa
CTOMHOCT KbM
31.12.2020
: ‘000 nB..
Brnrapcku ooHA 33 3emegencka 3eMa
AdcCHY BG 1100004115 50 000 46
ONOPTIOHUTU BBIITAPUA
MHBECTMBHT Al BG1100026092 686 181 995
030K Whc AA BG 1100044087 2498 635 230
OBwmHcka Hanka ALl BG1100002069 5750 90
Enana XonawHr Al - 93 000 -
KK Wnueect AL - 928 830 829
Xunapousomar ALl BG11HISOBT19 20 075 33
Puwn bynneng AQ BG1100006136 549 800 566
MNasapgxuk BTM Al BG11PAPABT16 370 -
Komnac ®ong 3a Baemanns AQCHL] BG1100014197 399 970 412
Henta Kpegut AACL, BG1100088068 9 500 352

3 553
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EMmuTeHT

Bwarapckn oHA 3a 3eMenencka 3ems

Adcny

Etponan Al

030K WHc AL}
ObwmHcka Banka Al
Enana Xongwar ALl
KK UnBecT Al
Xunapowsomat ALl
Puwen Bynneng Al
Maszapmknk BT AQ

EmMucus

BG1100004115
BG1100001038
BG 1100044087
BG 11000020869

BG11HISOBT19

BG1100006136

BG11PAPABT16

ApyXeCTBOTO NPUTEkKABA CNEAHNTE KOPNOPATUBHY OGNUraumu;

EMuteHnr

Komcur EAL]

MWHA CTAHAHLIWM AD

MWHA CTAHAHUW ANQ

Bnexk Cun Putenn UnsectAl
TONNOGUKALINA BYPFAC EARQ
MEPKIOPW 21 KOA

TEL Bobos pon EAJ]

EMUTEHT

Komecur EAN
MWUHA CTAHAHUW AQ

MUHA CTAHAHLIL AR

Bnex Cuia Putenn WUHueectAfl
TOMNO®UKALINA BYPITAC EARD
Tonnodwvkaums BT
TOMNO®UKALIMA NNEBEH EAQ
MEPKIOPU 21 KOA

TELU Bobes gon EAL

Emucus

BG2100009161
BG2100007173
BG2100001184
BG2100005185
BG2100007140
BG2100012199
BG2100004154

Emucun

BG2100009161
BG2100007173
BG2100007184
BG2100005185
BG2100007140
BG2100007132
BG2100003172
BG2100012199
BG2100004154

29

Bpoit CrlpvaBe.qnuBa

CTOUHOCT KBbM

31.12.2019

‘000 ne..

50 000 50

15 147 88

249 635 229

5750 96

93 000 -

928 830 829

20 075 33

66 600 68

370 -

1393
Bpoii CnpvaBe.qnuBa
CTOMHOCT KbM
31.12.2020
‘000 ns..
196 222
928 955
550 563
4 650 5 078
300 303
380 381
100 101
7 603
Bpoit Cnpvaaennusa
CTOWHOCT KbM
31.12.2019
‘000 ns..
196 197
510 519
230 244
4 500 4749
300 306
100 23
570 585
250 259
100 102

6 984
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30

dpyxecTBoTO nputeXaea cnenHWTE AOANOBEe B KONMEBKTWBHWU WHBECTUUWOHHK

CXeMMU:

EMuUTEHT EMucun

AP Komnac ®sHAac Cenexr-21 BG9000002188

A® Komnac EepocenekT BGY000001180
D® MNporpec BGY000002071
O® Tpeng PoHa Akumu BG2000007088
EmuTeHT Emucua

A Komnac ®wHac Cenekt-21 BG9000002188
AP Komnac Espocenexr BG9000001180

Bpon

619 513.37
102 258
1498371.34
529.061

Bpon

112 671
102 258

CnpaBegnuea
CTOWHOCT

KbM

31.12.2020
‘000 ns.

630
198
451
439

1

718

CnpaBeanuea

CTOMHOCT
31.12.

KbM
2019

‘000 ne.

110
192

302

KpaTkocpouHuTe hvHAHCOBM aKTUBK, KOWTO Ce ThPryeBaT nNyBAMYHO ca OueHeHW no
cnpaBeAnvBa CTOMHOCT, onpeaeneHa Ha Dasara Ha GOPCOBUTE KOTUPOBKY KbM JAaTaTa Ha
PUHAHCOBWA OTHET. AKLMMTE, KOUTO HE Ce TLPrysaT nySrnYHO ca OUEHEHW MO METOAW Ha
oueHka HeTHa BanaHcoBa CTOMHOCT. MHBecTMUMWTE B ganose Ha KAC ca oueHeHW no
UueHa Ha oBpaTHO MakynyBaHe, BanugHa Kbm 31.12.2020 r. ViHeecTMuMM B oBnurawmm
HAMAT Na3apHu KOTWPOBKW W €a OLEHEHW NO METCAR Ha AWCKOHTUPAHY HETHW MapuyHu

noToum.

Mevanftute u 3arybute ca npusHaTty B oTYeTa 3a A0xoAWTe Ha peg ,lMevyanba ot
(PMHEHCOBM aKTWBM NO CNpaBefnvBa CTONHOCT B Nevan6aTa wunu 3ary6aTa, HeTHo .
Crneppawata Tabnuua npeAcTaBA ABUXEHWETO B HMBO 3 3a roguHaTa No Knacose

PUHHACOBU NHCTPYMEHTH,

HauarnHo cango no cnpasegnvuea CTONHOCT
Hoeonpuaobutu
OtnucaHn
MNpeoueHka

KpaWHo cango no cnpasegnusa CTONHOCT

Axumn  OBnuraummn

Xun. n8. XUn. nB.
1237 6 984

- 1204

- 822

(9) 237
1228 7 603

Mpes OTYETHUTE NepUoaW HAMA HUHAHCOBY aKTUBU, 3AN0KEHN KaTo o6esLieneymnHe.

Mpes oTYeTHUTE Nepuoau HAMa BNOKNPaHY KHBECTMLMN.
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8. Apyru B3emaHwA
ApyruTe saemaHwa npeacTaBnsBar:
31.12.2020 31.12.2019
‘000 ne. ‘000 ne.
HeTekywu:
BrokupaHu napuyku cpeacTea B ,KopnopaTueHa
Teproecka Hanka" ALl 78 89
Obesuerka Ha BNokMpaHUTE NapMYHW CPEACTBa B
,KopnopatneHa Teproscka GaHka” A (78) (89)
HeTekyww apyrv BaemaHuA - -
31.12.2020 31.12.2019
‘000 ne.. ‘000 n..
Tekywm:
Magexupanu nuxeu No NPUTEXKABAHK KOPMOpPaTUBHK
obnurauvu 200 128
ObesueHka (20) -
180 128

Mpes TekyLia neproa ApyXECTBOTO € Nomnyquno 11 xun.fB. Bb3cTaHOBEHa obe3aLeHka.
Ha 20.06.2014 r. Bunrapcka HapogHa 6aHka (BHE) npegnpue AeMCTBUA 3a NOCTABAHETO
noj cneyuaneH Hagsop Ha KopnopaTueHa Teproecka GaHka ALl (KTE Afl). Ha 06.11.2014
r. BHB 0THe nuueHsa W 3a usBbpLIBaHe Ha DanKoBa AEWHOCT W B3e pelleHve Aa Bbae
noAageHe WCKaHe [0 KOMNETEHTHWA Cbh 3a OTKPUBAHE Ha NPOWSBOACTBO MO
HeckCTOATENHOCT Ha KTE Al

KbM patata Ha noctaesne Ha KTB Afl noa ocoBeH Haasop OpyxectsoTo vma 103 xun.
NB. N0 [enosnTHn cmeTkn B 0aHkarta, AOrOBOP®LT 3a AENO3NT e CKNKCYeH npu
npedepeHuUMant yCrioBus NOPagu KoeTo Ha [IpyKecTBO € OTKA3aHO M3nnatlaHe Ha
rapaHTupaHa cyma o1 PoHaa 3a rapaHTMpaHe Ha BnoroeeTe B BaHkuTe,

Mopaon chliyecTBeHaTa HECUTYPHOCT OTHOCHO PasMephbT W BPEeMEBUA NepUoA, B KOWTO
Le BbAAT BB3CTAHOBEHW CYMU BLE Bpb3Ka G Te3W AENO3IUTHU CMETKW, BbB MHAHCoBUTE
oT4eTH e npusHaTa 100% obealieHka Ha B3emaHe oT KopriopatueHa Thproscka 6arka Afl.

Cnen saveapaHeTo Ha KopnopatvsHa Tobproscka Bavka (KTE) w oGsBABaHETO U B
HECBLCTOATENHOCT Ha 8 mMal 2019 r. 3anoyHa pasnpeaeneHne Ha ckBpaHu oT CHHAUUUTE
570 mMnH. nB. OT YacTyyHaTa CMETKa 3a pasnpefeneHne Ha HanuyHUTE cymu Mexay
kpeguropuTe Ha KTE Al (H) ¢ npvetn BaeManns no un.69, an.1 36H, ,6bJITAPCKIK
®OHA 3A AANOBO UHBECTUPAHE" Afl nonyuu onezneyermne na 7.4 Peg no un.94,
an.1 3bH B pasmep Ha 13 968,98 nB B 2019 roguHa 1 10 704,62 ne B 2020 roguHa

Mpes Texywus nepuog, ca HauncneHn 20 xun.ne. pasxoan 3a obesLeHKa BbpXy B3eMaHus
Ha nagexuvpanyt BaeMaHWA Mo NTMXBKU Ha obnuraumn.

Hama HenocpeacTeeHa aannaxa oT BnokvpaHe Ha ASMHOCTTA Ha OpyKecTBOTO, HATO 33
W3MBNHEHWE HAa TEKYLWNTE (DUHAHCOBN 330bITKEHUA.

Bcwuku B3emaHWA ca kpaTkocpoqHW. HeTHaTa GanaHcoBa CTOMHOCT Ha TBProBCKUTE W
APYrK B3eMmaHuA ce npuemMa 3a pasymea npubnuanTenHa oueHka Ha cnpaBeanueaTa UM
CTOMHOCT.

Bcudku Thprosckn 1 apyrn MHAHCOBW B3EMaHUS Ha [pyXecTBOTC ca npernefaHy
OTHOGHO HACTLMUMW CLOUTWA Ha HEU3NBITHEHWE, @ 33 BCWYKW TbPrOBCKM B3E@MAHWS e
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NPUNIOXKEH ONPOCTEH NOAXOZ 3a ONpefensaHe Ha OYaKBaHUTE KPeaUTHU 3aryBu KM Kpas
Ha nepwoga
9. Mapu # NapuyHK eKBUBANEHTH
MapuTe 1 NAPUIHATE EKBUBANEHTA BKIIOHBAT CNEAHWNTE neMeHTI:
31.12.2020 31.12.2019%

‘000 ns. ‘000 ne..
Mapw4nu cpepctea B 6anknu v B 6poi B:
- Bbnrapck nega 5553 2 596
KpaTKoCpoqHA Aeno3nTH B BaHKK 7 4
Mapn u napuyHN eKBUBRANEeHTH 5 560 2 600

Kbm 31 pekemspu 2020 r. ca HanOXeHW OrpaHvHeHna BbpXy NapweHu CPeacTea B
AEN03UTHA CMEeTKa B pasmep Ha 7 xun. n.. (2019 r.: 4 xun. ne.), KoWUTo NpeacrasnABaT
rapaHuny Ha YneHoseTe Ha CbBeTa Ha AUpPEeKTopuUTE.

Apy*ecTBOTO € M3BLPLLKUIIO OUEHKA HA OYAKBAHUTE KPEAUTHU 3aryGil BLPXY NapusHu
CpeacTea M napu4Hu eksusaneHTH. OueHeHaTa CTOWHOCT e no-Hucka oT 0.4% ot
BpyTHaTa CTOWHOCT HA Napu4HWTe CpefcTea, ASNO3NPaHN BBE (OMHAHCOBN UHCTUTYLIAN,
nopagu KoeTo € ONpederneHa KaTo HEChILECTBEHA U He & HaYUCNeHa BBB MHaHCOBUTE
OTYETW Ha [Py KeCTBOTO.

10, CofcTBEH KanuTan

10.1. AKUMOHepeH KanuTan
PervcTpupannar kanutan Ha JpyXecTBOTO ce CbCTon oT 19 734 763 (pgemeTHageceT
MUNMOHa CEAEMCTOTUH TPUAECET M YETVUPKW XUNAAN CeAEMCTOTUH LWecaeceT U TpK) Bpos
NOVMEHHN, De3HariqHn, CBOOOAHO NPEeXBLPMNASMI AKUWW ¢ HOMWUHANHa CTOMHOCT B
paimep Ha 1 nee 3a 1 akums. BCUMKWM akUWMKM ca C NpaBo Ha NONy4aBaHe Ha AUBUASHT W
JIMKBUAALMOHEH OAN N NPeACTaBNABAT €AUH rnac oT O6LLoTo cbbpaHue Ha akUUoHepuTe
Ha OpyxecTBOTO.
31.12.2020 31.12.2019

Bpon Bpown
aKuMu Axumm
W3naaern v HambNHO NAATERN aKUWK:
- B HA4anoTo Ha roguHaTa 13 156 509 3325006
- M3gageHu npes roguHaTa 6 578 254 9 831 503
AKUMK M3A30€HW N HAaMBLAHO NNaTeHn KbM 31 gekemepu 19734763 13 156 509

Ktm 31 pexemspu 2020 r. cnvcbka Ha akuMoHepuTe Ha [py»ecTBOTO € NpencTaBeH,
KaKTO cnepnsa:

31.12.2020 31.12.2020

Bpon akuuu Ye
YHUBEPCANEH NEHCWOHEH ®OHO-EBLAELWE 1383503 6.91%
ne TONNNMHA 1336 501 8.77%
Yo TOMNNUHA 1 336 501 6.77%
A® CTPATEIMA 1374 750 6.97%
A¢ NMPOTPEC 1943 027 9.85%
ONOPTIOHNTU BEBNFTAPUA MHBECTMBHT A 3698 573 18.74%
Hpyru ropugndecky nuua 8 681 503 43,99%
Dusndecko niue 405 0.00%

19 734 763 100.00%
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Kbm 31 pexkemepu 2019 r. cnUckka Ha akLMOHepWUTE Ha LpyXecTBOTO € NpeacTaseH,
KaKTo cheasa;

31.12.2019  31.12.2019

Bpo# akummn %
YHUBEPCANEH NEHCUOHEH ¢OHO-EbLAEWE 909 003 6.91%
A® "KOr MAPKET MAKCUMYM" 659 950 5.02%
Ane TOMNIMHA 891 001 B8.77%
Yo TOMNNMHA 891 001 6.77%
Ao CTPATEIMA 916 500 6.97%
AO¢ NPOIPEC 15622 600 11.57%
Ad C-MWKC 749 998 5.70%
ONOPTIOHUTU BBINTAPUA MHBECTMBHT A 2 099 049 15.95%
Opyru lopuaudeckn nuya 4 517 357 34.34%
durandecko nuye 50 0.00%

13 156 509 100.00%

1. YeenudeHwe Ha kanutan 9.1.2019r.

Ha 25.10.2018 r. KomucuaTa sa cuHaHcos Hagsop (KPH) e ogobpuna MpocnekT 3a
NbpBUYHG NyONMYHO npegnaraHe Ha akuwm Ha ,Bbhrapcku coHg 3a  ganoso
uHBecTupame” Al ¢ Pewenue Ne 999 - E o1 25.10.2018 r., Ha eMUcvs 8 pasmep Ha 6 650
012 nesa, pasnpepenenn 8 6 650 012 6Gpos o6uKHOBEHM GeaManUuHW NOMMEHHN
CBOGOAHO NPEXBLPNSEMN aKLMKW C HOMUHANHA CTOMHOCT 1 NEB M eMUCUOHHA CTONHOCT
oT 1 neea BCAKa. PelleHMeTo 3a yBENMUEHUETO HA KanuTana e Baeto Ha U3IBBHPEaHO
obuo cubpaHne Ha akunoHepuTe, NpoBeaeHo Ha 10.04.2018 r.

Mpoueaypara No yBENUYEHMETO Ha KaNUTana € NPoTeKNa NPy U3MBLITHEHNE HA BCUYKN
SEKOHOBU UW3WCKBAHWA WU € NpUKNuYMNa ycnewHo Ha 21.12.2018 r. npu cnegHute
pesynTaTtu:

Obuy Spoi sanncanm u 3annaTeHn akuuv - 5 446 000 Bpos;
HomuHanHa cToiHocT Ha egHa akums — 1 nee:

EMWCHOHHa CTOMHOCT Ha eAHa akuuA — 1 nes:

Bpoit nuua, 3anucany akuMK OT YBeNUUSHUETO Ha KanuTana - 13 Bpos;
CyMa, nonyueHa oT 3anucannTe U sannaTeHy akumv - 5 446 000 nesa.

CnnchbksbT Ha nuuaTa, 3anucany HOBM akuuy oT YBENWHEHWETO Ha KanuTana e, Kakro
crnenga:

Ne AxuunoHep Bpon Cyma,

3anUCcaHn  NnarteHa 3a

aKUMM 3anucaHuTe

aKuuM B

neea

1 00 O MAPKET MAKCUMYM 480 000 460 000

2 o C-MWUKC 400 000 400 000
MNMPOPECHUOHANEH MEHCWNOHEH $OHS] -

3  TONMNWMHA 396 000 396 000

4 YHUBEPCANEH NEHCUOHEH ®OHJ, - TOMNIMHA 396 000 396 000

5 [NOBPOBONEH NEHCUOHEH ®OH[ - TOMNWHA 200 000 200 000
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Ne AkuwoHep Bpoi Cyma,

3anMcaHW nnateHa 3a

akuuM 3anucaHuTe

aKuWH B

neea

6 AOOroBOPEH ®QOHO AKTUBA BUCMKOOOXOAEH 185 000 185 000

7 AOCroOBOPEH ©0OHO AKTUBA BANAHCWUPAH 185 000 185 000

8 AOroBOPEH ¢OHA E® PANWUA 30 000 30 000

9 A¢ MHBECT AKTWB 11 000 11 000

10 Ad MHBECT KNACWK 357 000 357 000

11 A® KOMMNAC MNMPOIPEC 1015 000 1015 000

12 O0® KOMNAC CTPATEMNAA 611 000 611 000

13  OMNOPTHOHUTU BBIATAPUA MHBECTMBHT A 1 200 000 1 200 000

Obwo 5 446 000 5 446 000

Mo oTkpuTaTa HabupaTtenHa cmetka Ha ApyxecTsoTo B LlenTpanya koonepatueHa GaHka
Afl, knon Magpua e BHeceHa 100% OT eMUCHMOHHATA CTOMHOCT Ha 3anucaduTe 5 446 000
Gpos akunn. Hanuue e sanuceane 1 3annawane Ha 5 446 000 6pon HOBW akLUK, KOETo
HaaeullaBa onpegeneHnAT oT ChBeTta Ha AMPEKTOPUTE MUHUMYM NPpW KOUTO NogRMcKaTa
Lie ce cHUTa yenewwa, a mmerHo 500 000 6posa akumn. BnvceaHeTo Ha YBEMWHEHWETO Ha
kanuTana ot 3 325 006 neea Ha 8 771 006 nesa B TbProBCKWA perMcTep KoM AreHUusTa
No BNWGBaHWATA, € HanpaeeHo Ha 09.01.2019 r,

2. YBenwdeHwe Ha kanutana 28.10.2019 r.

Ha 15.8.2019 r. Komucusata 3a cmHaHcoB Haasop (KOH) e opobpuna MpocnekT 3a
MBPBUYMHO NYGNMYHO npeanaraHe Ha akumM Ha Bunrapekn ¢oHg 32 OAnoso
wHBecTUpaHe" All ¢ PeweHue Ne 962 - E ot 15.08.2019 r., Ha emMucus B pasmep Ha 4
388 503 neBa, pasnpepensHu B 4 385 503 Bpos 0OMKHOBEHM GE3HANMYHU NOUMEHHM
cB000AHO NPEXBLPIAEMIA AKIMA C HOMMHANHA CTORHOCT 1 NeB W eMUCUOHHA CTOMHOCT
0T 1 NeBa BCAKA. PeluenveTo 3a YBENMYEHNETO Ha KanuTana € B3eTO Ha 3acedaHue Ha
Coeeta Ha AvpexTopuTte, NpoeefdeHo Ha 17.06.2019 .

MpouepypaTa No yBENUHEHWETO Ha KanuTana & npoTeKNa MpPW M3NbIHEHNE HA BCUYKM
3AKOHOBM WM3UCKBaHWA W e Npukmovuna ycnewHe Ha 18.10.2019 r. npu cnegHuTe
pesynrat:

O61t| 6poit 3anucaH U 3annaTeHn akunK - 4 385 503 Spos;
HomwnHanHa cTOMHOCT Ha egHa akuma — 1 nee;

EMUCMOHHA CTORHOCT Ha egHa akuvs — 1 nes:

Bpoit nuua, sanmmMcany akuuM OT yBENWYEHUETO Ha KanuTana - 16 6pos;
Cyma, nony4yeHa oT 3anucaHuTe U 3annaTteHu akumm - 4 385 503 nesa.

CnuceKbT Ha nuuaTa, sanucany HOBW akuvv OT YBENWYESHWETO Ha KanuTana e, KakTo
cnegea:
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Ne AkumoHep Bpon Cywma,
3anucaHK nrarteHa 3a
aKkUuUK 3anUcaHuTe

aKuuu B
neea
1  Aiiflea EALQ 400 000 400 000
2 A% C-MWKC 249 999 249 999
NMPOPECUOHANEH NMEHCUOHEH ©OH[ -
3 TOMNMUHA 297 000 297 000
4 YHWBEPCANEH MEHCWMOHEH ¢0OHA - TONMUHA 297 000 297 000
5 NOBPOBONEH NEHCUOHEH ®QHA - TONNHA 212 000 212 000
6 A® KANMMAH KAMTAN 47 375 47 375
7 1® Tpenp BanaHcupan QoHg 27 000 27 000
8 09 Tpeng ®oHA AKunn 23 000 23 000
9 o UHBECT AKTUB 164 117 164 117
10 A% MHBECT KNACUK 215 500 215 500
11 A¢ KOMMAC NPOIPEC 507 500 507 500
12 0o KOMMOAC CTPATEIMNAA 305 500 305 500
13 ONOPTHOHWTU BBITAPUA MHBECTMEHT A 600 000 600 000
14 Mepkopu 21 KOA 339 511 339 511
15 NN$ BBAELWE 100 000 100 000
16 YMN$ BBOEWE 600 001 600 001
Obuo 4 385 503 4 385 503

Mo oTkpuTaTa HabupaTenHa cMeTka Ha dpyxecteoTo 8 LieHTpanHa koonepaTtveHa HaHka
All, knenr Magpug e BHeceHa 100% oT eMUCHMOHHATa CTOMHOCT Ha 3anucaHuTe 4 385 503
Bpoa akuun. Hanuue e sanuceaHe 1 3annallaHe Ha 4 385 503 Bpos HOBWM aKLWv, KOETO
€ MaKCMManHWAT pasmep onpegeneH oT CobBeTa Ha AMPEKTopUTE W MpU  KOWTO
nognuckaTa we ce cuYuTa ycnewHa. BnucBaHeTo Ha yBeNWMERWeTO Ha KanuTana B
TBProBck1s pericTup KeM AreHUWUATA Mo BAMCBAHWATA, € HanpaseHo Ha 28.10.2019 .

3. Yeenuyedwue Ha kanuTana 3.12.2020r.

Ha 01.10.2620 r. KomucusaTa 3a cdmHaHCcoB Hapsop (KOH) e opobpuna Mpocnext 3a
NBPBUYHO nySnuuHO npeanaraHe Ha akuwd Ha ,Bvnrapcku coHa 3a AAN080
nuBecTupane” Al ¢ Pewenne Ne 738 - E ot 01.10.2020 r., Ha emvcus B pasmep 6
578 255 6pos obukHOBEHN BE3HANUYHI NOMMEHHN CBOBOAHO NPeXBbPASEMU KLU C
HOMUHaNHa CTOMHOCT 1 NEB M eMUCMOHHa CTOMHOCT oT 1,05 nesa BecAka. PelueHneTo 3a
YBEAMMEHVETO HA KanuTana e B3eTO Ha 3aceflaHve Ha ChbBeTa Ha AupekTopure,
npoeeaeHo Ha 26.06.2020 .

MybnuaHeTe npeanaraHe Ha akUMWTe OT YBENWYEHWEeTO Ha Kanutana Ha ,Bwirapcku
thoHa 3a AAnoBo nHeecTUpaHe” ALl NpuKNYK yenewHo Ha 25,11,2020 r. npv cnegrvTe
pe3ynTarK:

. O6uy Gpo# 3anucaHu 1 3annaTenu akuvn — 6 578 254 Bpos;

. HomuHanHa ¢ToRHOCT Ha egHa akuwa — 1,00 nee;

. EMWCKUOHHa CTOWHOCT Ha edHa akuyusa — 1,05 nes:

. Bpor nuua, sanucanu akumm OT yBeNUYEHNeTo Ha kanutana - 21 6pos:

. Cyma, nonyyeHa OT 3anncaHnTe u 3annatedn akuvu — 6 907 166.70

nesa.
CNUCEKBLT Ha nuLaTa, 3anucany HOBU akuuM OT YBEeNWYEHWeTO Ha KanwuTana €, KakTo
cneaga;



ZOBIITAPCKW ¢OHI 3A AANRCBO MHBECTUPAHE® All 36
PUHAHCOB OTHET
31 pekemepn 2020 .
nnare?us;wr% Cyma,
nnaveHa no
Bpo# Hocn:-:;:gz: &€MUCHOHHA
Ne AkuwnoHep 3anucaHu 23 CTOWHO 33
aKkyum 3anucaHuTe
3anucannre KWK B
aKuuu B nesa
nesa
1 TEOPI'i PYMEHOB MAPWHOB 50 50 53
YHUBEPCANEH NEHCWOHEH ®OHf,
2 ChIMACHE 304 762 304762 320 000
YHUBEPCANEH NEHCWMOHEH
3 ®OHA-EbAELLE 454 500 454500 477 225
NPOPECUOHANEH NEHCUOHEH
4 ®OHA-EbIEWE 213 000 213000 223 850
5 Ao KANMAH KAMUTARN 57 875 57875 60 769
6 Ao KANMAH MAKC 100 000 100000 105 000
7 A% C-MUKC 100 002 100002 105 002
8 O® E® MPUHCKNARN 750 953 750953 788 501
9 O& Ed PAMNMKA 190 476 190476 200 000
10 Ao Or MAPKET MAKCHMMYM 160 000 160000 168 000
11 A® I MAPKET ONTUMYM 25 000 25000 26 250
12 MN$ TONNHUHA 445 500 445500 467 775
13 ¥YMe TONNMHA 445 500 445500 467 775
14 NP AKTUBA BANAHCUPAR ®OHO 380 952 380952 400 000
15 g‘gﬁ'f VBA BUCOKOLOXONEH 571 428 571428 599 999
16 A& NPOrPEC 417 082 417082 437 936
17 AP EBPOCTABMNHOCT 88 400 88400 92 820
18 [Od CTPATEINA 458 250 458250 481 163
ONOPTHOHATW BBNTAPKUA
19 WHBECTMBLHT Afl 1199 524 1199524 1 259 500
20 Ao TPEHO BANAHCUPAH ©OHf 110 Q00 110000 115 500
21 [® TPEHO ®OHO AKUWNIA 105 000 105000 110 250
O6wo 6 578 254 6 578 254 6 907 167

Mo oTkpUTaTa HabupaTenHa cmeTka Ha ApyxecTeoTo B LleHTpanHa koonepaTusHa BaHka
All, knoH Magpup, e BHeceHa 100% OT eMUCUOHHATa CTORHOCT Ha 3anucaHuTe 6 578 254
Bpos akuni. Hanuue e sanuceaqe W 3annallane Ha 6 578 254 OpoA HOBW KUMKW, KOETO e
Hal MWHUManNHWAT pa3mep onpefeneH or CbBETA Ha AWPEKTOPUTE U NPU KOUTO
NOANWCKATAa C& CYNTa yCreulHa.

BnuceaHeTo Ha yBenuveHneTo Ha kanutana ot 13 156 509 ne. Ha 19 734 763 neesa, B
TBproBckns perncTbp KeM AreHUMSTa NO BAIMCBAHWATAE, € HanpaseHo Ha 03.12.2020 .

QBuKROBEHU aKyuu

ObukHoBEHUTE aKUUn fasaT NpaBo HA NPUTEXATENS Aa YYacTRa B PA3NPeAEneHNeTo Ha
AVBUAEHTU U NPUXCAUTE OT MYKBMAALIMATA Ha APYKECTBOTO NPONOPLMOHANHO Ha BPoA U
U3NNATeHWTE CYMWU BLPXY MPUTEXaBaHWUTE akuyun. HambAHO M3NNaTEeHUTE OBUKHOBEHM
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AKUWW HAMAT HOMMHANHA CTONMHOGCT U APYXECTBOTO HAMA OrPAHNMEH Pa3Mep Ha YCTaBHWA
Kanutan.

Ynpasnenue Ha Kanumanoseus puck

Lienute Ha komnaHWATa Npy yNpaBreHUeTo Ha KanuTana ca Aa 3anasun cnocoBHoCTTa ou
A3 NPoALMkKU Aa AeWCTBa KaTo AefCTBaLO NPEANpUATUE, Taka Ye A2 MOXe A3 OCUrypu
BbIBPBEEMOCT 33 aKUMOHEPUTE W MONau 3a ApyrM 3aMHTEPECOBaRM CTpaHu 1 Aa
NoASbLPXKE ONTUMANHa CTPYKTypa Ha KanuTana 3a HaAMansBaHe Ha KanuTanosuTe
pasxogm.

KanvtaneT ce pasrnexaa kato obwy coBCTBEH KanuTan, KakTo e NpusHaT B oTyeTa 3a
(PUHAHCOBOTO CLCTOAHME, NIKOC HETEH AbIT. HETHWAT SBAr C& U3YMCMNBA KaTo OBLM
3aeMK, HaManeHW C Napy N Napu4HU EKBUBANEHTK.

3a fa nopavpka WKW KOPUTUPa KanuTanoBaTa CTPYKTYpa, APYXEeCTBOTO MOXe Aa
Kopurvpa pasMepa Ha AUBUASHTUTE, M3NNALAHN Ha aKLMOHepNTe, 4a BPLLLA KanuTasn Ha
akunoHepuTe, fa U3faBa HOBW akuMW UNK 4a NPOAaBa akTUBK, 3a Ja HaManu Abhra.

ApyxecTBOTO & 06ekT Ha onpeaeneHn cropasyMeHus 3a OUHAHCMPaHE U CNIa3BaHETO UM
YMa NPUOPWUTET NPWU BCUYKW PeIUeHWA 3a ynpaerneHwe Ha kanutanoeusA puck. Mpes
vHaHCOBaTa rofuMHa He e MMano Crlyyau Ha HEeW3MbIHEHWe Ha YCNOoBWMATA 3a
thvHaHcKpaHe.

MonuTukaTa 3a ynpaBneHWe Ha KANUTANOBWA PUCK OCTaBa HEMPOMEHEHA OT roaULIHMA
oT4eT Ha 31 aekemepn 2019 r.

10.2. Apyru pesepeu

Pesepsute Ha ApyxecTBoTo npedTaenABaT cymu, (OPMUPaHKW OT pasnpefensHe Ha
VHAHCOB Pes3ynTaT No M3NUCKBAHE Ha THProBCKUA 3akoH. M0 pelleHne Ha obLoTo
cbbpanne npes 2020 r. 48 xun.ne. oT uHaHCoBNA peaynTaT 3a 2019 r. ca 3ageneHy 3a
pe3epen.

10.3. MpeMHitHU pesepsu

MocTbnneHns, NoAyYeHn B AONLIHEHUE KbM HOMUHANHATA CTOWHOCT HAa U3dageHUTe
Apes roauHaTa akuuKM, Cca BKIKYEHW B MPeMUAHUST pes3epB, HaManeHu ¢
PETUCTPALMOHHATE U APYrU PErynaTopHW TaKCU W CLOTBETHUTE AaHbYHW NPUBKIErN.
CToMHOCTTa Ha HOBUTE aKUWW, OTpa3eHa B KanvTana, Bbanuia Ha 8578254 ne.

11. Apyru 3agtnxeHus
Npyrute 3aabnXkeHUs BKNIOYEBAT;

31.12.2020 31.12.2019
‘000 ne ‘000 nB

FapaHuwmn Ha CbeeTa Ha gupekTopuTe no un. 240, an.1
OT ThLProBCKUA 3aKOH 7

3
7 3
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12. Bb3HarpaxaeHna Ha nepcoHana

12.1 Pasxogw 3a nepconana

PasxognTe 3a Bb3HarpaXkaeHna Ha nepcoHana BKMYBaT:

31.12.2020 31.12.2019
‘000 ns.. ‘000 ns.

Pasxogu sa eb3HarpaxaeHnda Ha nepcoxana (35) (33)
Paaxoan 3a 0CUrypoBeku (14) (14)
O6wo pasxoau, Npu3HaTH B nevandarta unm saryGara (49) (47)

13. Pazxoam 3a BLHWHKM YCNyru

31.12.2020 31.12.201%9
‘000 ne. ‘000 ne.

Bpb3kn C MHBECTUTOPUTE U KOHCYNTALUK (37) (14)
Takcw k=M LigHTpaneH genosutap AQD (3) (3)
Takcu keM Bbnrapcka ®onaocea Bopca (1 (1)
CuyeToBOAHK YCNyTi 8) (6}
Haem (8) (11)
HesaBucum duHaHCOB 0AUT (6} 4
MpasHu (3) -
Opyru (3) -

(67) (39)

BravazpaxdeHue 3a oOumopcku ycnyau

Pasxolu 33 Bb3HArPaXASHWETO 3a He3aBUCUM (OUHAHCOB OOUT OTYETEHM npea 2020r. e
B pasMep Ha 6 xun. nB. lNpea roguHaTta He ca NPeACCTABAHU AaHLYHN KOHCYNTaLUM WNK
APYrM yCnyry, HECBLP3AaHW C OAUTA, C MUSKMIOYEHWE Ha M3MBLNHEHW ZJOrOBOPEHW
NPOUeAYpU BLE BPb3Ka C HEOOXOAUMOCTTa OT NOTELPXKAABAHE Ha AaHHKUTE B [pocrexT
32 NbPBUYHO NYONWMYHO MpeanaraHe Ha LEHHW KHUXKa OT eMWCUA aKkUWW HAa eMWTEHT
LoBIrapckn ®oHa 3a [anoso MHeectupaHe"' AZl (Mpocnekra) 3a noTebpxaasaHe Ha
AaHHuTe B lMNpocnekT 3a NbpBUYHO NYGNMYHO MpegnaraHe Ha UeHHU KHWKa OT eMWCHS
akuMM Ha emuTeHT Benrapckn doHa 3a [lsnoeo WHeecTwpane' AJll nocpeactom
uiBbpweaHe Ha fMpoueaypu NO CbNOCTaBAHE Ha UCTOpUYecKaTa UHAHCOBa
WHPOPMALIMA, BrOYEHa B [POGNeKTa © Uen paBHEHME CbC CLOTBETHUTE CYMU Ha
nokasarennte B OAUTUPAHWTE TOAWWHW (DUHAHCOBW OTYeTW Ha Bwnrapcku ®oHg 3a
Asnoeo UxeecTupane” ALl 3a 2019 r v 2018 r.. 3a 4OroBOpeHUTE NpoLiesypyu pa3xoauTe
3a Bb3HarpaxgeHwe otyeTeHn npes 2020 r. ca B pasMep Ha 2 xun.ne. HacrosawoTo
ONOBECTABAHE € B W3NbNHEHME Ha U3MCKBAHMATA Ha 4n. 30 or 3akoHa 3a
CYeTOBOACTBOTO.

14. Opyru pazxoau
31.12.2020 31.12.2019
‘000 ne.. ‘000 nB.

AAMWHACTPATUBHO-NPABHM PA3XoAM (3) (3)

(3) (3)
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15, Nevan6a oT ¢hMHAHCOBU aKTMBM WM NacMBM NO CrpaBeanWBa CTOWHOCT B
nevanSara unu 3ary6ara, HeTHO

31.12.2020 31.12.2019
‘000 n.. ‘000 n..
Mpuxoam oT NpoMsiHa B CApaBeAnnBaTa CTOWHOCT U OT
CAeNKW Ha PMHAHCOBUTE aKTUBW MO CNpaBeANvES
CTOWHOCT B nevanbaTa wnm 3aryGaTa 1233 363
Paaxoau oT npomAHa B cNpaBeanuBaTa CTOWHOCT U OT
CAENKN Ha PUHAHCOBUTE aKTUBMW MO CNpaseavsa

CTOWHOCT B NnevanBarta wnu 3arybara (959) (77)
Opyru duHaHcoBn pasxoam (2) -
272 286

16. Mpuxoan oT NUXBEU

MpuxognTe OT nWMXeBW 3a NpPeACTaBEHWTE OTYETHU nNepuoaM morat ga 6baar
AHANU3NPaHW, KaKTo cneasa:

31.12.2020 31.12.2019
‘000 ne, ‘000 n..

Mpvxoon oT NUXBX NO NPUTEXKABAHK KOPMOPATUBHN
obnuraumn 284 262
284 262

17. Pazxonu 3a AaHkUW BLPXY Aoxoaa

QuaksaH1Te pa3sxoau 3a gaHbUu, 6asvpann Ha edbekTMBHATA JaHLYHA CTasKa B pasMmep
Ha 10% (2019 r.. 10%), 1 AeCTBMTENHO NPU3HATWTE ZaHBUYHK Pa3Xoav B nevanbara unm
sarybata MoraTt aa 6b4aT paBHeHW, KakTo cneasa;

31.12.2020  31.12.2019

‘000 nB. ‘000 ne.
MNeyan®a npegwn gaHv4Ho obnarane 345 473
AaHbyHa cTaska 10% 10%
OvakeaH npuxop/(pa3xon) 3a AaHBLUM BLPXY [OX0AA {35) (47)
DanvueH edexr oT;
Kopekunn B HaMmaneHue Ha hUHAHCOBUA pe3ynTar 3a
A&aHBYHY Lenn 125 54
Kopekunu 3a ysenuyeHve Ha GpUHaHCOBWS pesynTarT 3a
AaHBYHN uenn (104) (7)
Tekyw pa3zxoa 3a AaHBUM BbLPXY A0Xoaa (14) -
(Pasxogu) 3a faHLUM BbLpxy aoxona (14) -

Bendkn OTCPOYEHN AAHBLYHM GKTUBK (BKITIOYUTENHO AaHbYHU 3aryGu 1 Apyrv AaHBbYHU
KpeanTH) Ca BKNKOHEHW B OTHETA 32 (IMHAHCOBOTO CLCTOAHUE G UBKITIOYEHVE Ha AaHBYHNA
aKTuB, CBEP3aH Cbe 3arybu 3a npeHacaHe. [IpyXecTBOTO HE € NPU3HAnG OTCpodeH
AaHbYeH aKkTUB BbpXxy 3arybaTta cu 3a npeHacsHe, Nopagu cnaspaHe Ha NPUHLMNA Ha
MPEANAINUBOCT 1 nauckeanuara Ha MCC 12 Jdanbun Bbpxy nevanBata’ oTcpoyueHw
AaHBYHU aKTUBW, Aa Ce NPM3HasaT Camo NP oHakBaHe 3a A0CTATbYHW 4aHBYHY nevantu
B GwaelteTo. Cymara Ha HEeNPU3HaTUA OTCPOYEH JaHbYeH npuxog/pasxoa npes roguHaTa
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saBbplusawa Ha 31 aexkemspu 2020 1. e B paamep Ha 16 xun. nesa (2019 r.. 47 xun.
neea).
18. Nloxog Ha akunA

QOCHOBHWAT O0X04 Ha aKUWA € MAYMCNEH, KaTo 3@ YWCIMTEN € W3NoM3BaH HeTHaTa
neyanba, noAnexalwa Ha pasnpefeneHine Mexay akLuoHepuTe Ha JpyKecTeoTo.

CpegHo npeTterneHnaT Gpoi akuvy, M3NON3BaH 33 M3YUCNABAHETO Ha OCHOBHUSA A0XOA
Ha aKuywA, KakTo W HeTHata nedanba, nognexatya Ha pasnpenencHue Mexay
npuTexaTtenuTe Ha 0BUKHOBEHU aKUMK, & NPeACTaBeH, KakTo cneaga:

31.12.2020 31.12.2019

Mevanda/(aaryba), nognesxauia Ha paanpeaenexve (B

XWn.ne.) 331 473
CpepHo npeTterneH Gpoit akunn 13751255 9398578
OcHoBeH goxog/ (3ary6a) Ha akuwsi (B NB. 3aakumst)  0.024  0.050

19. QuBnaeHTH

MNpes 2020 r. [lpyecTs0TO € N3nnaTuno Ha CBoWTE COBCTBEHULUM AVBMAEHTH B pasmep
Ha 131 xun. nB. Tasw cyma npeacTasnaea nnawaHe 8 pasmep Ha 0,0099 nB. Ha akums.

Tbil kaTO pasnpegeneHeTo Ha AUBUASHTU OT [pyKeCcTBOTO CTaBa Cneql pPeEWeHWe Ha
OBwoTo cbbpaHue Ha aKUWOHEpUTE, HE € NPU3HATO 3aAbIMKeHWe 3a M3NnallaHe Ha
AUBUAEHTU Npe3 2020 r. BB (hMHAHCOBKWA 0THET. He ce ouakBa Aa Bb3HWKHAT 4aHbLYHWY
NocnefcTBUS OT Ta3n TRaH3axUMsA 3a [pyxXecTBoTo.

20. Caenxy cbe CBBP3aHU NuLa

CabpaaHme nAiua Ha ,HPYH{BCTBOTO BKNKOYEAT akKUWOHSpUTES W KNKYOB ynpaBneHCKA
nepcoHan.

AKO HE & U3PUYHO YNOMEHATO, TPAH3aKUMWUTE CbC CBBLP3aHN NALA He Ca U3BbPLUBAHN MpY
CneywanHn YCrnoewsas W He C¢a NMPEeACCTABAHW WA MOMy4aBaHW HWKAKBA rapaHuuu.
PasdeTHuTe cyMn 0BUKHOBEHO C& nannaiat no 6aHKoB NbT.

20.1. Caenku ¢ KNOYOB YNPABAEHCKN NepPCOHan
31.12.2020  31.12.2019

‘000 nB. ‘000 nB.

KpaTKOCPOYHI Bb3HArPaKAEHUR;
3annaTu, BknovuTenHo GoHycu 1 obeslleteHun (35) (33)
Pa3sxopw 3a coumanHu ocuryposKn (14) (14)
O610 KpaTKOCPOYHM BL3IHATPAMAEHWA (49) (47)

BbE Bb3HarpaXaeHUeTo Ha KMY0B YNPABMEHCKM NEPCOHAN € BKIIYEHO U
BhIHArpaXeHUeTo Ha UPEeKTopa 38 BPL3KW ¢ MHBECTUTOPUTE 8 paMep Ha 7 XWI.NB.
20.2. Pa3ueTu cbet CBBLP3aHKU NUUa

31.12.2020 31.12.2019
‘000 ns. ‘000 ne.

Tekyiyn 3aabMKeHUA KiaM:
= KNIO4OB YNPaBeHCKU NepcoHan 7

LI JE OS]

OB1Wo TekyIM 3aABNKEeHUA KbM CBBP3aHW NMLa 7




.BRIAFAPCKA ®OHI 3A AANOBO UHBECTUPAHE® AN 41
®uHaHCOB oTueT
31 nexemepun 2020 r.

3aabmkeHUATa Ha [IpyKeCTBOTO KbM KIKOYOBUA YNPABNSHCKA NEPSOHAN NpeacTaBnseaT
rapaHuua Ha CveeTa Ha avpekTopuTe No YN, 240, an.1 ot TeProBCckVs 3aKoH 7 XA, Ne.

21. BesHanuYHKU caenku

Npes npeacrasemTe  OTY4ETHM nNepuoay  [IPYMECTBOTO HE €  OCLLUECTBUMO
WHBECTUUMOHHN 1 (DNHAHCOBK CASNKM, NPW KOWTO HEe Ca W3NON3BaHN Napy UMM NapudHU
€KBUBANEHTW W KOMTO HE Ca OTPA3EHW B OTYETA 3a NApPUYHUTE NOTOUW.

22. YCRoOBHW aKTUBM U YCNIOBHUW NacuBn

Npe3 roguHata HAMa NPeASBEHW PA3NUYHM rApPaHLUOHHU W MNPaBHW WCKOBE KbM
ApyecTeoTO.

He ca Bb3HMkHanM ycnoBHM nacveu 3a [pyXecTBOTO MO OTHOLWEHWE HA ACOLMUPaHU
npeanpusTUs,

MpaBHW ucKkoBe
CpeLyy [pyKeCcTBOTO HAMA 3aBEAEHY 3HAUMTENHW NPABHK UCKOBE.
AaHbyHKU 3aabLKeHuA

PrKoBOACTBOTO Ha [IpyXeCTBOTO He CYATA, Y€ ChLUECTBYBAT CHLLIECTBEHMA PUCKOBE B
pe3ynTaT Ha avHammudHaTa uckania n perynatopHa cpega 8 Benrapusa, kouto 6uxa
HanNoXMNn KopekLWMn BbB (PUHAHCOBWS OTYET 33 roguHaTa, NpMKNioYBawa Ha 31
dekemspu 2020 r.

23. PMHAHCOBW aKTMBY, OTYUTAHW NO CNPaBeANMBa CTONHOCT

KpaTkocpouHuTe (hMHHACOBM aKkTBM Ca OLUEHEHM NO ChpaBeanuBa  GTOMHOCT,
onpeAeneHa Ha Hasara Ha GOPCOBU KOTUPOBKW KbM faTaTa Ha PUHAHCOBMA OTHET, MK
no mogen paspaboTteH oT OpykecTeoTo.

Cneprata Tabnuua npefcTaBn UHAHCOBUTE aKTVMBU W NAacueKn, OTYUTAHKW RO
cnpaseanuBa CTOMHOCT B OT4YETa 3@ (DUHAHCOBOTO CLCTOFHUE, B CLOTBETCTBUE ¢
WepapxuAaTa Ha cnpaeBesnvMBaTa CTOMHGCT.

Tasu viepapxust rpynupa MHaHCOBATE akTUBW W MACMBM B TPU HUBA Bb3 OCHOBA HA
3HAYUMOCTTA Ha BXOAALaTA WHMOPMALWA, WINON3BaHa NPW ONPeaensHeTo Ha
cnpaeBegnupata CTOMHOCT Ha (MHaHCOBWTE aKkTMBM W nacuen. lepapxusita Ha
cnpaeefnvearta CTOMHOCT BKNOYBA CMNeAHUTE HUBa:

* 1 HMBO: N23APHN LEHW (HEKOPUTVPAHU) Ha AKTUBHU Masapy 3a WASHTUYHN aKTVEM
UMK NAacuBMK;

s 2 HYBO: BXOAALLA MHDOPMALMA, Pa3NMiHA OT NAa3apHK LEHW, BKMIOYEHN HA HUBO
1, KOATO MOXe Aa Gvae HabnogaBaHa No OTHOLLEHWE Ha AafeH aKTUB UK nacwue,
WNN NPAKO (T. €. KaTO LIEHW) UMK KOCBEHO (T. €. Ha 6a3a Ha LieHuTe); U

¢ 3 HWBO: BXOAALlA MHOPMALWA 3a A3AEH aKTUB MMM NACMKB, KOATO He e BasnpaHa
Ha HabmiofasaHn NasapHW 4aHHW.

AaaeH PUHAHCOB aKTWB MM NACKBE ce KNAcUPULIMPA Ha HAR-HUCKOTO HUBO HA 3HAYMMA
BXOAALWa MHOPMALIUA, N3NON3BaHa 3@ ONPEASNAHETO HA CrIPaBEANMBATA MY CTOMHOCT.

OuHaHCOBUTE aKTWBK W NAcUBK, OLUEHSBaHW NO CripaBednVBa CTOMHOGT B OT4YeTa 3a
(PUHAHCOBOTO CLCTORHWE, €A rPYNUPaHK B CReaHUTE KaTeropui cobpasHo nepapxvata
Ha cNpasegnuBata CTOMHOCT,
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31 nekemepu 2020 r. Hueo1 Hueso2 Hueo3 Odwo
‘000 ne. ‘000 mB. ‘000 nB. ‘000 nB..

AKTUBMK

PUHAHCOBKM aKTUBM NQ cripasefnuea

CTOMHOCT npea nevanbata n 3aryGara:

KopnopaTtueHn oGnvrauun - - 7 603 7 603
AKUMK 1913 412 1228 3553
[anoee B KONEKTUBHK WHBECTULIMOHHW
CXEMWN - 1718 - 1718
HeTHa cnpaBegnuea cTolHoCT 1913 2130 8 831 12 874
31 hexkemBpu 2019 T, Hueo 2 Hueo 3 Qouwo
‘000 ne. ‘000 nB. *000 nB.
AKTHEBN

PUHaAHGCOBKN aKTWBW MO crpaseanvea
CTOWHOCT Npes nevantarta v aary6ata:

KopnopaTtuenu obnuraumn - 6 984 6984
AKLK 156 1237 1393
AANoBe B KONEKTUBHY MHBECTULMOHHK
CXEMM 302 - 302
HerHa cnparegnuBa cToWHOCT 458 8 221 8 679

Mpe3s oT4eTHWUTE Nepuoga He e UMano TpaHcdepu B UNW OT HUBO 3.

OnpenensaHe Ha cnpaBeAnNMBaTa CTORHOCT

Cnpasegnuearta CTOWHOCT Ha (PUHAHCOBUTE AKTMBM W Nacusw, TbPTYBAHW HAa aKTWEHK
nasapu (KakButo ca NyGnMuHO TbpryemuTe AEpUBATUBU U THPFYEMW LIGHHU KHKA), &
GasupaHa Ha nasapHW KOTMPOBKM KbM NOCNeaHa AaTa Ha TbpryeBaHe 3a roguvHara.
PUHAHCOB aKTVB €& CHWTA 3@ TbPryBaH Ha aKTMBEH Nasap, ako nasapHUTe KOTUPOBKM Ca
Hanu4HK OT BopcK, AUITLPU, OPOKepU U T.H., TE3N LEHU Ce NPeRcTaBAT KaTo pearnHu u
PEAOBHO OCLLISCTBRBAHWN NA3APHA CASIKN.

CnpaBeanneaTta CTOWHOCT Ha (PMHAHCOBM AKTWBW, KOWTO HE ce ThPrysaT Ha akTUBeH
nasap ce onpegennaT Ypes MINOM3BaHe Ha TeXHUKM 33 OLEeHKa. OpyKecTsoTo u3nonsea
PasNu4HU MeTO4M 32 OUEHKa W npegnonoxeHus, GaavpaHn Ha nasapHu ycnoeus,
ChLWECTBYBALLW KbM Kpas Ha roguMHara.

ApyxecTsoTo Knacuguumpa oUEHABAHETO N0 CAPABELIMBA CTOMHOCT Ype3 U3Nor3BaHe
Ha iepapxus Ha OLIEHKUTE No CNpaBesnuBa CTOMHOCT, KOATO OTPa3sBa 3HAYMMOCTTA Ha
BXOAHWTE AaHHW, M3MNON3BaHW NPKY ONPeAEnsHE Ha OUeHKNTE. MepapxuATa 3a oTuuTaHe
no cnpaseanysa CTORHOCT UMa CreaHNTe TpN HVBA:

» [lasapHi KOTMPOBKM OT aKTUBHW nasapu (HUBO 1).
« BXOAHW AaHHW, PasnUYHK OT NasapHUTe KOTMPOBKW, W3MON3BaHW MPU HWUBO 1,
KOMTO ca HabntofasaHy 3a AaAEHN akTUBI GUPEKTHO WM MHANPEKTHO (HUBO 2).

» BxodHu paHHK, KOUTO He ca GaaupaHu Ha HabmoaBRaHKU NA3apHU faHHU (HuBO 3},
ApyecToTo M3NOrssa PasnMiHU TEXHUKN 328 OLUEHKa Ha thUHAHCOoBUTE WHCTPYMEHTH,
Knacuthuumparn B8 HUBO 3. MpOMAHATA HA BXOAAWMTE AaHHW NpU OUEHABAHE Ha
MHCTRYMEHTUTE KnacupvumpaHi B HMBO 3, BCNEACTBME HA Pa3syMHO BbIMOXHO
anTepHaTUBHWU MPEANONoXeHUs, He Bu foBena 40 CLILECTBEHO U3MEHEHNE Ha CYMUTE,
npusHaTK B nevanbata wnu 3arybara, ofilunTe aKTMBM U NacKBM.
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24, KaTeropuy thoMHaHCOBU aKTMBKM U NACUBMN

43

BanancoBuTe CTOMHOCTU Ha PUHAHCOBMTE AKTUBW U NACHBU Ha HpyxecTBoTO MOraT pa

fvpaT npegcTaBeHn B cneaHuTe KaTeropwu;
PUHAHCOBU akTUBH MoacHeHue

drHaHCOBM aKTWBK NO CnpaBeanvBa CTORHOCT

31.12.2020 31.12.2019

‘000 nB. ‘000 nB.

npes nevyanbara m sarybaTa 7 12 874 8679
Abnrosy MHCTPYMEHTI N0 aMOPTU3npaHa
CTOMHOCT:
Apyru Bzemanua 8 180 128
Mapu 1 NapUIHN exBUBaNEeHTK 9 5 560 2 600
18 614 11 407
PUHaHCOBKM NacUBKH MNoscHeHue 31.12.2020 31.12.201%
‘000 n.. ‘000 ne,
DUHAHCOBM NAcHBU, OTYUTAHW NO amopTU3UpaHa
CTOMHOCT:
Opyrv 3agbmkenunn 11 7 3
7 3

BukTe noackHerne 4.9. 33 UHOPMELMA OTHOCHO CYETOBOAHATA NONUTUKE 3a BCAKA

KaTeropua PUHAHCOBW MHCTPYMEHTH.

25.Monutuka Ha PLKOBOACTBOTO NO OTHOWEHUE YNpPaBNIGHWE HA PUCKOBE,

CBbP3aHN C (PUHAHCOBW MHCTPYMEHTH

Hpy»ecTBOTO OCBLLWECTBABA MHBECTULIMOHHATA CM MOMMTYKA MPU CNA3BaHe Ha BUCOKW
NpodecuoHantn cTaHgapTn 3a ynpasneHve Ha noptdheiinu. YnpasneHWeTo Ha
PUHEHCOBUTE PECYPCM Ce OCbLUECTBSBA Ha Gasata Ha yTebpAeHaTa oT CnBeTa Ha
AnpekTopuTe WHBECTULIMOHHE NONUTUKA. OCHOBHUTE (BMHAHCOBM MHCTPYMEHTU, KOUTO
APYXecTBOTO NpuTeXaBa ca NapuyHN CPEACTBA, KDATKOCPOUHM AEMO3NTH M MHBECTULIAN

BLB cwachoaw WHCTPYMEHTK, KOMTO BB3HWKBAT NPAKO OT AeiHOCTTA.

31 aekemBpyn 2020 r. 31 gekemepm 2019 r.

BamaHcoea Asn BanaxcoBa Aan
CroitHocT CTOWHOCT
‘000 nB.. % ‘000 ne, %

AKLMW, KOPNOpaTUBHK oBnuraLun v
AANOBE B KOMNEKTUBHN UHBECTUUMOHHM
CXEMM 12 874 69.16 8 679 76.08
Apyru s3emanunn 180 0.97 128 1.12
MNapwyHW cpepcTBa Ha Kaca 1 no
pasnnawaTenHn cMeTKn 5 560 28,87 2 800 22.80

18 614  100.00

11 407  100.00

Benencteve Ha U3NON3BaHETO Ha (HUHAHCOBU MHCTPYMEHT [PyKECTBOTO € M3NOKEHO
Ha pasfUyHy BMUAOBE (DMHAHCOB DUCK, HAW-3HAYMMMTE OT KOWTO Ca NasapeH PWCK,

KPeOUTEH PUCK M NTUKBULEH PUICK.
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PuckeT B8 AeiiHocTTa no ynpasneHneto Ha noprdeiina Ha OpyxecTBOTO @ CBLp3aH C
BB3MOXHOCTTa (PaKTMHECKUTE NOCTEIINEHNUS OT JaJeHa MHBECTULWA A3 He CLOTBETCTBAT
Ha OYaKBaHuUTe.

CneundukaTa npu yNpaBneHUeTo Ha hUHAHCoBUA nopThenny Ha pyecTBOTo ussexaa
HeoOX0AMMOCTTA OT NPUNaraHeTo Ha AafeKBaTHW CUCTEMW  3a HaBPEMEHHOTO
WOGHTUDUUMPaHE W YNpaBNEHWe Ha pasnUuHUTE BUOOBE PUCK, KATO OT 0COBEHO
3dHaYeHWe ca npousaypuTE 3a yNpaBlIEHWE Ha PUCKOBETE, MEXAHWIMWUTE 3a
NOAQBPMKAHETC UM B NPUEMNUBM TPRHALM, ONTUMANHA NMKBUAHOCT M AVBEPCHEUKALMA
Ha nopTdehna,

26. AHanW3 Ha Na3apHUA pUcK

NasapHUAT prck e BepOATHOCTTa fa BbhAT peanuaupaH 3arybu npu ynpaeneHUeTo Ha
(hMHAHCOBM CpeaCcTBa Nog BL3LENCTBUETO Ha HEBNaronpUATHU MSMEHEHMS B LeHUTe Ha
(IMHAHCOBMTE MHCTPYMEHTU, NA3APHUTE MNXBEHN MPOLIEHTY, NpeoBnagasaluure BanyTHA
KypcoBe, KOWTOo ce oGycnaBs oY ABe OCHOBHM KaTeropuu pUcKoBu chakTopm:

* Cuctemen (o6l nasapeH) pucK, BRWsAeL] BbPXy CTOMHOCTTA HA BCUNKM
(PMHAHCOBN WHCTPYMEHTW Ha nasapa. CWCTEMHMAT pUCK Ce nopaxaa oT
XapakKTepucTuKUTe Ha MaKpOMKOHOMUMYECKaTA Cpefla W OT CbCTORHWETO Ha
KanuTanoena nasap B cTpaHaTa, 4ENCTBa N3BBH MHBECTUUMOHHOTO APYXECTEO 1
Mo MpuHUMN He Moxe [a Obae AveepcuduvumpaH. OCHOBHUTE MeToaM 32
OrpaHM4aBaHe Ha CWUCTEMHWA PUCK W HEroBUTE OTASMHY KOMMOHEHTU ca
cbbupaHeTo n oGpaboTeaHeTo Ha MHHOPMALMS 33 MaKPOUKOHOMUYECKATa cpeaa
1 Ha Taaun Gasa NporHosmMpaHe 1 CLoGpa3fABaHe Ha MHBECTULMOHHATA NONNUTMKA C
OuYaKBaHaTa AUHAMMKA HA Ta3u cpena:

¢  CneunduueH (GUPMEH) PUCK, KOWTO NPOMITUYA OT KOHKPETHUTE XapakTepucTUKK
Ha lafieH (PUHAHCOB UHCTPYMEHT UNU ARYIKECTBOTO, KOBTO ro € EMUTUDANO.

OcHoseH nasapeH puck 3a AeWHOCTTa Ha [IpYKECTBOTO € UeHosUam pUCK, CBBR3aH ¢
NOHMXKaBaHe Ha Na3apHWUTe LieHW Ha NpuTexasaHnTe HMHAHCOBK MHCTPYMenTw. MoaobHo
paseuTne 61 goBENo 4O OTYMTaHe Ha 3arybu OT NPOMAHA B CNpaBeaMBNTE CTORHOCTY
Ha (PUHAHCOBWUTE HCTPYMEHTU.

ApyrvisT ocHoBeH naaapeH puck, Ha KOWTO € N3NOKEHO VIHBECTULIMOHHOTO APYXEcTBO, e
AUXBEHUSITI PUCK.

WHBectuTopuTe B [PYXECTEO Ca MINOXEHU HA MUHUMANEH BafyMeH pUck, nopaau
daxTa, Ye no-ronAMaTa 4acT OT aKTWBUTE, NPWUTEXABAHU OT OpyxecTBOTO, Ca
ASHOMUHUPAHN B NEBa.

OCHOBHWTE Pa3HOBUAHOCTU Ha NA3aPHUA PUCK — BAITYTEH, NMUXBEH N UEHOBK, HA KOUTO &
n3noxeHo [pyxecTsoTo B cBOATA AEMHOCT, Ca pasrnegaHm no-goeny.

221, BanyteH puck

BanyTHUAT puck € pucKLT, BB3HUKBALL OT MIMEHEHUA B npeobnagasaluTe nasapHu
PaBHWWE Ha BanyrHATe KypcoBe, KOWTO MOXE [a Ce peanusupa dpes
HamaneHue/ysennienne CToRHOCTTa Ha aKTUBW/NACKHEM, AEHOMUHNPAHM B 4yKAa BanyTa,
WWNKW HamaneHve/yBennueHne Ha NPUXOAWTE/Pa3XoauTe, CBLP3AHM C HUHAHCOBY
MHCTPYMEHTN UMW TPaH3akuuv, eHOMWHUPAHN B YyXAa BanyTa.

Mo-ronsmara yacT oT caenkuTe Ha [pyXecTBOTO Ce OCLWECTBARAT B Bbnrapcku nesa.
Kbm fataTa Ha npnemaHe Ha oTueta Bubnrapus npoabnxasa A3 nMa PUKCUpaH Kype KM
€BPOTO, KOETO PpeAyuMpa B 3HAUNTENHA CTeNeH BanyTHUA puck. TakLs puck 61 BL3HUKHaN
NPpY NPOMAHA Ha HOPMAaTUBHO onpeaeneHun kypc 1 espo KM 1.95583 ne., 3a koeTo
APY:KEeCTBOTO He pasnonara ¢ MHOPMaLMA.
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22.2. nxeeH puck

INnxseHusT PUCK € PWUCKLT, Bb3HWKBALW OT U3MEHeHWA B npeobnagasalute na3apHu
PaBHUWE Ha NNXBEHWUTE NMPOLEHTW, KOWTO MMa B OCHOBHU PasHOBUAHOCTH.

*  PWCK OT U3MEHEHMNEe Ha NasapHaTa LieHa Ha NIMXBOHOCHW (PUHAHCOBM UHCTRYMEHTY
(BKN. AepuBaTUBY, 6a3MPAHW BBPXY NUXBEHW MPOLISHT) BLE BPBL3KA C MMEHEHWE
Ha NasapHUTe NUXBeHW NPOUEHTH:

® PUCK OT HamaneHue/yBenuqeHWe Ha IMXBEHWTE NNawWaHWA Mo NINXBOHOCHW
aKTNBn/Nacneu 8LB BPL3ka G NPOMAHA Ha NAa3apHUTE JIMXBERWU NPOLIEHTY.

Apy*XecTBOTO He M3NoN3Ba KPEAUTHO MHaHCUpaHe 3a JedHOCTTa ou, nopagn KoeTo
nacmeuTe Ha [pyXeCcTBOTO He Ca U3NOXEHW Ha NUXBEH PUCK.

AeiirocTuTte no ynpasnerue Ha pucka MMaT 3a LEN ONTUMM3UPEHETO HA HETHNA Aoxon,
O NUXBW NPY AaAEHN Na3apHW NUXBEHW PaBHULLA B CbOTBETCTBME ¢ BU3HEC CTpaTeruUTe
Ha [ipyxecteoTo. MpoueaypnTe no ynpaeneHe Ha NMAXBEHUA PUCK GE NPUNAraT OT rN.T.
Ha YYBCTBMTENHOCTTA Ha [lpyKECTBOTO CNPAMO NPOMEHU B NVXBEHWUTE PaBHWLLA.

HeAcTeUTenHUAT edekT 3aBUCH OT MHOXKECTBO haKTopy, KOUTO BKIKOYBAT NPOMEHUTE B
TMXBEHWA NPOLEHT, NOPOJEHM OT HYYBCTBUTENHOCTTA CNIPAMO PasfMYHITE NepUoan Mnu
BANYT.

B cneasawara Tabnvua e nokasaHa YyBCTBUTENHOCTTA KbM NPOMEHWNTE HA HOMWHaHMTE
NUXBEHW NPALIGHTU Ha hiUHaHCOBUTE aKTWBUTE Ha JpyxecTBoTo:

Jlnxeen % JuxBoHocHu BeanuxeeHn O6wo
‘000 nB ‘000 nB ‘000 ne
31 aekemepu 2020 r.
MapnyHmn cpeacrsa B
Kaca v BaHka oT 0% Ao 2.4% 5527 a3 5 560
KopnopatueHn ot 0.5% go
obnurayum 7.5% 7 603 - 7 603
O0Wo aKTUBK 13 130 33 13 163
NuxeeH % JiuxsoHocHn BeanuxeeHM Qbwo
‘000 ne ‘000 nB ‘000 ne
31 gekemepn 2019 r.
Mapu4Hn cpeacTea B
Kaca v DaHka ot 0% ao 2.4% 2570 30 2600
KopnopaTtueHu o7 3.0% go
obnurayum 7.5% G 984 - 6 984
O0wo akTueM 9 554 30 9 584

22.3. LleHoBYU pUCK

LieHOBUAT PICK € PUCKBLT, BL3HUKBALL OT U3MEHEHWSA B npeobnagasawuTe NazapH LeHH
Ha Tepryemu PHAHCOBN NHCTPYMEHTH (aKkuni, BOopcoBO-TLPryemMn CTOKM, CTpaTErMYecku
CYPOBUHW, EHEPFOHOCUTENN W T.H.).

ApyXeCTBOTO € MSNOXEHO M HAa APYrYt LEHOBW PUCKOBE BLB BPL3KA C NPUTEXaBaHW
nybnuwiHo ThprysaHu akunu, oGnuraymu,

“YBCTBUTENHOCTTa Ha [IpykecTBOTO KbM LISHOBU PUCK BbE BPL3KA C YYacTMETO My B
Apyxecteo Komnac Ouaxuten daivenc KOA v Brnrapeka ®uHacosa Kblwa Al He Gu
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Morna Aa ObAe HajexaHo onpeaeneHa Nopaay HempeasnaUMu obcToatencTea, KouTo
Suvxa mornu ga HacTLNAT B GbaelyeTo (Bx. MoscHeHue 0),

B croTeetcTBME C nMOrMTMKaTa Ha [lpy%ecTBOTO He Ca M3BLPLIBAHM creLndnyHn
XEAKMPALLN NENHOCTU BB BPb3KA ¢ TEaU WHBECTULMN. Te NOCTOSHHO ce CrensT W
NPaBOTO Ha rnac, KOeTo Te A2RAT, Ce UINON3Ba B NON3a Ha [PYKECTBOTO.

22.4. KpepuTeH puck

KpeAnTHuaT puck e BeposTHoCTTa ga GbaaT peanuanpani 3arybu nopagn HamanseaHe
CTOMHOCTTa Ha AaaeH PUHAHCOB WHCTPYMEHT NpW HeBNaronpuaTHM CrBUTUA ¢ KpegWUTEH
Xapaktep (BKT. GETBLIIMEHT PUCK NPU HEU3MLIHEeHWe oT CTpaHa Ha KoHTpareHTa),
CEBP3AHW G eMUTEeHTa Ha (hMHAHCOBMS WHCTPYMEHT MNM HacpewHaTa CTpaHa no
CAC/IKaTa, KaKTO WU AbpKaBUTE WNM  IOPUCAUKUMWTE, KBbAETO ca GasupaHn  unn
OCBLUECTBABAT CBOATA ASUHOCT. KpeAUTHWAT PUCK UMA ABE OCHOBHU PA3HOBUAHOCTY:

e [losuumoHeH puck — BaMOXHaTa 3ary6a, nponsTU4aLla OT NPOMsiHA Ha LieHaTa
Ha RafeH (UHaHCOB WHCTPYMEHT B pesynTaT Ha thakTop, CBLpP3aHK ©
KPeAUTOCNOCOBHOCTTa Ha EMUTEHTA MAM B CNyvai Ha AEPUBATUBEH UHCTPYMEHT
— CBBp3aH ¢ eMUTEHTa Ha Da30B1A MHCTPYMEHT:

e CeTbAMEHT puck — BL3MOXHaTa 3ary6a, APOU3TUHELLA OT HEBLIMOXKHOCTTA UMW
HEXENAHNETO Ha HacpelHa CTpaHa No caenka ¢ UMHAHCOBW MHCTPYMEHTU Aa
U3NBIHW TOYHO W B CPOK CBOUTE 334bIMKEHNA,

ApyxecTBoTo HAMa 0BesnedeHis, AbpKaHU KaTo rapaHLMA 3a GUHAHCOBYTE G AKTUBH.

Mpu ynpasneHue Ha kpeanTHuA puck [pyxecTeoTo Habniogaea PUCKa OT HeM3NLNHeHue
Ha GHFXUMEHTU OT CTPaHa Ha KOHTPAreHTW Npu oNepaLmMn ¢ UHAHCOBN UHCTPYMEHTY,

Mpu  HabniogeHUeTo Ha pucKoBaTa eKCMO3VUMA Ce OTYMTAT KoneBaHWaTa B
CnpaBeanMBaTa CTOMHOCT Ha PUHAHCOBUTE UHCTPYMEHTH. [pyXKeCTBOTO OCLLLECTBABA
YNPAB/IEHNETO Ha pUCKa KATO ONEPUPa CaMO C KOHTPAreHTW, NpUTEXEBAM BUGOK
KpeAUTeH PEeWTUHT 1 KOraTo e HeOBXOANMO M3NCKBa o6esneyeHns,

KpeauTHusT puck npepctaBnaba  pucksT AafeH KOHTpareHWT fa He 3annaTtw
SAABLIPKEHUETO U KbM [lpyecTBOTO. [IpyKecTBOTO € U3NOXKEeHa Ha TO3M PUCK BbB BPBL3KA
C Pasnu4bn (PUHAHCOBU MHCTPYMEHTW, KaTo Hamp. NpU NpegocTaBsHETo Ha 3aemu,
BB3HUKBAHE Ha B3EMaHWA OT KOHTPAreHTW, QeMno3vpaHe Ha CPEACTBA, UHBECTULMM B
ofnvraunn v gpyru. Wanaradeto Ha ApyxXecTsoTo Ha KpeguTeH puck e ofpaHn4eHo Ao
pasmepa Ha GanaHcoBaTta CTOWHOCT Ha hUHAHCOBUTE aKTUBW, NPU3HATU KeM 4aTaTa Ha
0TYeTa, KaKTO € NOCONEHO NO-A0NY:

31.12.2020 31.12.2019
‘000 nB. ‘000 nB..
I'pynn dmnancoen akTueu (GanaHcosu CTOMHOCTI)
OUHAHCOBW aKTMBIK MO CNPaRe4NUBa CTONHOCT npes

nevanbara v 3aryGaTa 12 874 8679
Apyru Baemanus 180 128
MNapn n napuyHK exemneanenTy 5 560 2800

18 614 11 407

HpyxecTBoTO € NPYENo 3a NIUNCIIABAHETO HA OYAKBAHUTE KpeauTHW 3arybu Ha BaeMaHus
HPE3 U3Non3sBaHe Ha MeTOA Ha AUCKOHTUPAHU NapUyHK NOTOUM Bb3 OCHOBA Ha CeKTopHa
VHGIOPMALMA W CTaTUCTMKE, M3NON3BaiiKu UKCUPAHN JIMXBM 33 MNPOBWU3UPAHE Ha
KPeauTHUTe 3arydbu. Tesu paznopepnbu ce cumTar 3a NPeACTaBUTENHW 33 BOWUYKW
KOHTpareHTn Ha [pyxecTeocTo Bb3 OCHOBa Ha onuTa, NCTOPUMECKMTE AaHHW 33
crbupaHe Ha B3emaHuATa n Braewyara WHPOPMAELIUS, KOATO € Ha pasnonoxenne. Kakro
€ paskpuTo B Benexkata nmo-rope, nopaav nNaHAeMUATa oT KopoHaeupyc (COVID-19),
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MSHUCNABAHETO Ha OYaKBAHUTE KPeAUTHY 3arybu e npepasrneaaHo kuM 31 gekemspu
2020 1. v npoLeHTUTe ca Ce YBenMUANM BBB BCsIKA KaTeropus 4o 6 Meceua npocpoMme.

Hsama rapaHuii cpelly Toga B3eMaHe, Ho PBHOBOACTBOTO eXeMeceuHo cneaun cangoTo
Ha B3eMaHUATa 1 & B peA0BEeH KOHTAKT ¢ KOHTapreHTa 3a HamansBaHe Ha pucka.

BanaHcosuTe CTOMHOCTU ONMCaHW NO-TOpe, MPeaCTABNABAT MAKCMMAITHO Bb3MOKHOTO
W3NAraHe Ha KpeauTeH pucKk Ha [IPYKECTBOTO MO OTHOWEHUE Ha Tean QUHAHCOBM
WHCTPYMEHTH.

PLK0BOACTBOTO Ha [IpyecTBOTo cuuTa, Ye BCUYKM ropecrioMeHaTH PUHAHCOBY aKTVEMN,
KOUTO He ca obesUeHABaHW MPes NpeacTaBeHUTE OT4ETHW MEPUOAW, ca UHAHCOBMN
AKTWBU G BUCOKA KPeANTHA CLIeHKa, BKIIOUUTENTHO U TE3W, KOUTO €A ¢ HACTBLANI Nagesx.

KpeAuTHUAT pUCK OTHOCHO Napu 1 N2pUyHN EKBUBANEHTMU Ce CYMTA 33 HECHLIECTBEH, Thid
KaTo KOHTpareHTUTe ca Gamkm ¢ gofpa penyTauMAa v BUCOKA BLHLIHA oueHKa Ha
KPeOWTHUA peATuHT,

B cnegsawuTe Tabnuuu e npeacTaBeH aHanua Ha MaTypUTeTHa CTPYKTYpa cnopep,
OCTaTEYHWA CPOK Ha Nagex Ha (PUHAHCOBUTE aKTUBM Ha [lpyXeCTROTO:

Ao1ir. 1r-5r. 5r.-10 Be3s Obujo

F. MaTypMmTeT

‘000 ne. ‘000 nB. ‘000 nm. ‘000 ne. ‘000 nB,

31 gexemBpu 2020 .
Napuqku cpeacTea B kaca K

GaHka 5 560 - - - 5 560
KopnopatueHn o6nuragum - 7222 381 - 7 603
Apyrn BaemaHus 180 - - - 180
ArUMK - - - 3 553 3553
Janoee B KonekTUBHN
VHBECTULMOHHI CXEMM - - - 1718 1718
Obuwo akTuBM 5 740 7 222 381 5271 18 614
Qoir. 1r-5r. 5r.-10 Bes Obwo
r. MaTypuTeT
‘000 nB. ‘000 NB. ‘000 nB. ‘000 nB. ‘000 nB.
31 nexemepn 2019 r.
[apwnyHn cpeacTea B kaca u
BaHka 2600 - - - 2 600
KopnopaTtuexu o6nurayum - 6 984 - - 6 984
lpyry B3emanun 128 - - - 128
AxLK - - - 1383 1393
Aanose B KONEKTUBHW
UHBECTULMOHHN CXeMI - - - 302 302
OGwo akrnem 2728 6 984 - 1695 11 407

MNpu ynpasneHvero Ha kpeguTHWA puck, [pyxecTsoto paboTy camo ¢ aBTOPUTETHW,
KPEAUTOCNOCOBHN  KOHTpareHTU. [pyecTBOTO OCHLUECTBRRA YPaBneHneTo Ha
KPEAUTHWA CU PUCK KaTO MHBECTUPA BbB (PUHAHCOBU UHCTRYMEHTU ¢ BUCOK KpeauTen
PenTUHr. KpeautHua puck e orpaHuWdeH Ao pasmepa Ha GanaHcoeaTa CTOWHOCT Ma
(bUHAHCOBWTE aKTVBM, NPUSHATA B KPAs HA OTYETHURA nepuvoa.

22.5. llukBngen puck

nMKBH,D,HMFlT PUCK UMa ABe OCHOBHU PasHOBWAHOCTH:
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e Puck Ha tbvHaHCMpaHeTo, KOINTO BL3HWKBA BbB BpL3Ka C OCUIYPABaAHETO Ha
(hMHAHCOBW CpefcTBa 3a MocpewaHe Ha PUHAHCOBY 3a0bMKEHUA, xoraTo Te
CTaHaT usuckyemMu. PUKLT OT ¢huHaHcupaHeTo wma age M3MEPEHWA. pPUCK
Apyxecteoto aa He Bbae B cueToAHME na nocpeliHe 3aAbIMKEHUATE Kb
AKLMOHEPUTE M PUCK OT HEBBIMOXHOCT [py>KEeCTBOTO 4a NOCPELLHE 3akIBKeHUs,
CBBP3aHK CLC COBCTBEHNTE My A8iHOGTH:

* Puck, cebpsaH ¢ nasapHaTa NUKBUOHOCT Ha DUHAHCOBUTE MHCTPYMEHTW, KOWTO
BbIHNKBA, KOraTo AajeHa TPaH3akuus He Moxe ga 6bde OCblecTeeHa npu
npeodnapasalMTe nasapHU UBHW Ha  HUHAHCOBWS MHCTPYMEHT, Unu
W3BBPLIBAHETO W € BBIMOXKHO CaMo NpU HeBnaronpusTHU thuHaHcoBM yCnoBwms,
nopafyn 3HauMTenHWa pasmep Ha nosvuuATa B cpaBHeHwe ¢ obwualiHaTa
TbPFOBUA;

[pes oTueTHMA nepuog JpyXecTBOTO HE € NON3Baso BbHLWHM W3TOYHULM 3@ OCUrypABaHe
Ha NMNKBUAHU CPEACTBA, KaTo & M3MLIHABANO CEOUTE TEKYLLM 3aabIkeHUs) B CPOK.

22.6. OnepayunoHeH puck

OnepaumoHHNAT pUCk & BEPOSTHOCTTa Aa BbgaT peanuanpann sarytu, JbmKkawm ce Ha
HENoAXOAALM NN HeaReKBaTHM BLTPEWHU Npasuna wunn npouenypy, rpelkn Ha
nepcoHana  wMnu  wHOPMAUMOHHATE  cucTemw, 3NOYMULINEHN  AelCTBMS,
HEBNarompUATHA BLHWHKW ChOITUS 1 APYru.

OnepaLmoHHNTe PUCKOBE Ca CBLP3AHM C YETUPY OCHOBHM PUCKOBM thakTopa:

* [epcoHan — BbL3MOXHN 3ary6u, CBLP3aHW ¢ rpeLlky, namammu n Apyrvm noaotam,
fMnca Ha CboTBETHA KBaNUUKALIMA UK 3aryBa Ha KITKYOBW CNYXKUTENU 1 T.H.:

+ T[lpouecn — BL3MOXHM 3ary6u BCrieacTEMe Ha TPAH3IAKUMIK, CHETOBOAHW rPeLLKn,
HENITOAHN AOrOBOPU, HETOYHU (PUHAHCOBU OTHETU MMM OLIEHKN W T.H.:

* Cucremn — BLIMOXHW 3arybu oT CPMB Ha UHMOPMALUMOHHU CUCTEMM WU
KOMYHUKALIMOHHW KaHamW, NPOFPaMHN IPeLUKM, HEKOPEeKTHW gaHHW, NpobusK &
CWrypPHOCTTA, HEAOCTUI Ha ONEepaLMONeH KanauuTeT U T.H.

¢ BubHWHN pUCKOBE — BHLIMOXHM 3arybu, AbMKaLW ce Ha NPUPOLHW KATaKMTU3MM,
CbAeOHU pasnopeabun, HeuanbNHEeHMe oY CTpaHa Ha A[ocTaBynun, KpaGu,
rpadexn W Ap. NPOTUBO3aKOHHA AEMCTBMA HA BHHWHY N1ua, nonuTHecKu,
PErynaTopHu, AaHBLYHW U Apyrn dakTopy.

27. NonuTuka M NpoueAypy 3a ynpaBneH1e Ha KanuTana
Llenute Ha [lpyecTBOTO No OTHOWEHNE Ha YNPABNEHWETO HA KanNuTana ca:

* TOCTUraHe Ha [oXOAHOCT, CbpasMepHa ¢ NOeMaHeTO Ha MUHUManeH pucK 3a
NHBECTUTOPUTS;

* NOAABDXKAHE Ha BUCOKA NMUKBWOHOCT C Uen HABPEMEHHOTO NOracABaHe Ha
SAABIDKEHMA KbM UHBECTUTOPY, KOUTO GMXa Bb3HWUKHAMW Npu NpegsesBaHe Ha
aKuMK 3a o0paTHO U3KYNyBaHe;

* 3ACKBATHO CHLOTHOLIEHWE MeXOY BNOMEHUTE MapUYHK CPEACTBA B LUEHHU KHWKA
W NAPUMHUTE MHCTPYMEHTH],

28. CuOuTNA cneq Kpas Ha OTYETHHUA nepvog

B nepuoga Mexay AaTaTa Ha CbCTaBAHE Ha HUHAHCOBMS OTYET 1 parara Ha opoGpeHue
3a NyONUKYBaHeTO My Ca BbaHWKHANM CrieaHUTe Hekopurvpauin cuBuTHA.

Ha 29.01.2021 r. B TbproBekna peructsp Kum AreHUUA N0 BNUCBaHWATA € BNMCAHA
npomaAHa 8 CbBeTa Ha anpekTopute Ha Bbrrapcku goHg, 3a AAN0BO UHBECTUpaHe Afl -



,BBIFAPCKN ®QOHA 3A AANOBO UHBECTUPAHE® Al 4G
duvHaHCoE oTYeT
31 aekemepu 2020 .

3anuqeH e bopucnas Muxainos MWXOB 1 Ha HErOBO MSICTO € BrvcaH Anekcel Anunves
Feoprues.

BbzaenctaneTo Ha naHaeMnaTa oT kopoHasupyc (COVID-19) npogbrkasa u makap aa
MMa OTHacT/l HeraTMBHO BB3MEVCTBME BLPXY pesynTaTuTe n obema Ha caenkuTe G
(hMHEHCOBY akTuey Npes 2020 r. Npu 3anNasBaHe Ha cTaGunHu CTOWHOGTY HA MHBECTULINTE
W CNasBaHe Ha HOPMAaTUBHWUTE OrpaHW4eHUs, KbM HACTOALLMA MOMEHT HE & BbaIMOKHO
HAQGKAHO A& C& OLIEHU NOTEHLIMANHOTO BL3AENUCTBUE, NONOKUTENHO UM OTPULATENHO,
cnep pataTta Ha oTumTaHe. CuTyaumAaTa ce paseviea Gbp30 M 3aBMCK OT HaNOXEHM
MEXAYHAPOOHN 1 NPaBUTENCTBEHU MEPKW, KaTo MOAObPXKAHE HA M3UCKBAHUSATA 2a
coluanta AuCTaHUKR, KapaHTUHa, OTPaHNYEHNA 338 MbTYBAHE U BCAKAKBU MKOHOMUHECKM
CTUMYNW, KouTo moraT Aa GbaaT NpefoCTaBEHM, KAKTO 1 KOMMANEKCHOTO UM BAUSIHUE
BbpXy (hUHaHCOBUTE Nasapy.

BbB Bpb3ka ¢ npogbmkaealyara cBETOBHA naHpaemus ot Covid-19 ¢ Peluenve Ha
MuHucrepckn ceeeT Ne72 ot 26.01.2021 r. Gewe YA®DKEH CPOKBLT Ha W3BLHpeaHaTa
enugemin-Ha oScTaHoska 8 Bbrirapua go 30 anpun 2021 .

He ca Bb3HrkHanu kopurupatuy cbBuTUs un APYrA 3HAYMTENHW HEeKOpUrMpawwm cubuTua
MeXAay AaTaTa Ha hUHAHCOBMA OTHET U AaTaTa HA OTOPU3MPAHETO MY 3a N3gaBaHe.
29. OpnobpeHne Ha (PUHAHCOBUA OTuYET

QUHAHCOBUAT OTYET KbM 31 Aekemepyn 2020 r. e ogobpeH v npuer oT CweeTa Ha
AvpexTopuTe Ha 19 mapT 2021 .



