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UHanBuayaneH otyeT 3a hpMHAHCOBOTO CBHLCTOSIHUE

MosicHeHue 31 npekemBpu 31 pekemBpm
2020 2019
XUn. NnB. XUI. NB.
AKTnemu
HeTekywu aktusu
VHBEeCTUUMM B ObLUEPHM NPeanpusaTms 5 316 119 314 119
VHBeCTMLMM B acouumnpaHu npeanpuatms 6 12 365 12 365
VHBeCTMLMA B CbBMECTHO Npeanpusitue 7 1000 1 000
[ObnrocpoyHn hrHaHCOBM aKTUBK 8 4 266 3748
Opyrn HeTekyLm akTmBm 9 34 30
OTCpoYeHn aaHbYHN aKTUBYU 10 1 098 789
HeTekywm akTnemu 334 882 332 051
Tekywm aKkTuBmu
KpaTkocpo4yHu domHaHCOBU aKTUBM 11 57 458
BaemaHus ot cBbp3aHu nuua 26.1 35 253 18 881
Tbproscku n gpyrn UHaAHCOBM B3EMaHNSA 12 18 47
Lpyrn HecpnHaHCcoBKU B3eMaHus 41 21
Mapu n napynyHy ekBMBaneHTn 13 814 5 756
TeKywm akTuBmn 36 183 25163
O6Lwo akTuBM 371 065 357 214
Co6cTBEeH KanuTan u nacuBwm
Co6cTBeH kanuTan
AKUWOHEpPEH KanuTan 14.1 30 881 30 881
PesepBu 14.2 189 133 189 133
HepasnpegeneHa nevyanba 2 487 2134
O6wwo cobcTBEH KanuTan 222 501 222 148
Macueun
HeTekywu nacusem
[bnrocpoyHn omHaHCcoBU 3agbimkKeHns 18 45073 44 855
[bnrocpoyHn 3agbimkeHns KbM CBbp3aHu nuua 26.2 94 970 78 459
HeTekywun nacuem 140 043 123 314
TeKkywu nacmsem
KpaTkoCpoYHU pbrHaHCOBU 3aabImKeHNsI 18 4 454 1691
KpaTKoCpOoYHU 3a4bmKeHnst KbM CBbp3aHu nuua 26.3 4043 9940
THproeckun 3agbrkeHns 16 4 99
Opyrn HedpmHaHCOBK 3abmkKeHUs 17 4 16
3aabmKkeHnst KbM NepcoHana 15.2 16 6
Tekywm nacusu 8521 11 752
O6uwo nacueu 148 564 1 135 066
0610 cob6CTBEH KanuTa, 371065 357 214
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UugnBmnagyaneH otyeT 3a nevyan6ara wnu 3arybata v apyrus

BCceobOXBaTeH A4oxopn 3a roguHara, npukKkno4vBaila H

a 31 npekemBpu

MosicHeHue 2020 2019
XUn. nB. Xun. ne.
Mpuxoaun oT 4OroBOPY C KIMEHTM 19 965 1197
Mpuxoaun oT AMBUAEHTU 20 3144 4 698
Pasxopu 3a onepatueHa AeiHocT 21 (12 617) (1 274)
PasxoauM 3a ovakBaHW KpeauTHW 3arybu Ha 312
¢huHaHCOBM aKkTVBM ' (600) (900)
Meuyan6a oT onepaTuBHa OEWHOCT 1892 3721
Mpuxoamn oT NUXBK 22 757 706
Pasxogw 3a nuxeu 22 (2 486) (2 827)
Jpyrv domHaHCOBM NO3ULMUK 23 (119) (35)
Meyan6a npeau gaHbUM 44 1 565
(Pa3xogu)/npuxoam oT A4aHbLM BbPXy AoXo4a 24 309 (112)
Mevan6a 3a roguHata | 353 1453
| A I
O6uio0 BceobxBaTeH A0 3a roguHaTa /' 853 1453
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UHauBuayaneH otyeT 3a NpoMeHUTe B COOCTBEHUA KanuTan 3a
roavHara, npukno4yBsawa Ha 31 gekemBpu

BCUUKHM CYMM €2 B XU, NB. AKuMnoHepeH Opyru 3akoHoBu HepasnpegeneHa O6wo
Kanutan pe3epBu  pe3epBuU nevan6a KanuTtan

Canpgo kbMm 1 ssHyapum 2020 r. 30881 186 045 3088 2134 222 148

lMevanba 3a rognHaTta - - - 353 353

O6wo BceobxBaTeH foxon 3a ) i i 353 353

roguHara

Canpgo kbm 31 gekemBpu 2020 r. 30881 186 045 3 088 2 487 222 501

BCUYKM CyMM Ca B X, NB. AKunoHepeH Opyrm 3akoHoBu HepasnpegeneHa O6wo
Kanutan pe3epBu  pe3epBuU nevan6a KanuTtan

Canpgo kbM 1 siHyapu 2019 . 30881 186 045 3088 2681 222 695

PasnpeneneHve Ha ouBNAEHTU - - - (2 000) (2 000)

TpaH3aKkuum cbe ) i i (2 000) (2 000)

cobcTBEeHMUUTe

Meyan6a 3a rognHaTta - - - 1453 1453

O6wo BceobxBaTeH foOX ) i i 1453 1453

roguMHara

Cango kbMm 31 nekemBpl 186 045 3088 | 2134 222 148
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MHFI,I/IBVIFI,yaﬂeH oT4eT 3a NapnyHnuTe NoTouun 3a roamHarta,

npuknioyBaiwla Ha 31 gekemBpu

MosicHeHue 2020 2019
XWUn. NB. XWn. NnB.

OnepaTMBHa fenHOCT
MocTbnneHus oT KNMeHTU 1491 831
MnawaHmsa KeM gocTaBynLm (1 342) (835)
MnawaHus 3a gaHbumM, pa3nnyHM OT KoprnopaTUBEH AaHbK (75) (43)
lMnaTteHn NUXBuU, TaKCU N KOMUCUOHHU (36) (37)
[NocTbnneHuns oT ANBUAEHTH 787 1695
MnawaHusa KbM nepcoHana (383) (46)
Lpyrn nocTbnneHus ot onepaTuBHa ENHOCT 890 -
HeTeH napuyeH NOTOK OT onepaTuBHa AENHOCT 1332 1 565
UHBecTULMOHHA AeMHOCT
MpupobuBaHe Ha AbLuepHU OpyKecTBa 5 (2 000) -
MpnpobrBaHe Ha HETEKYLLM aKTUBK (4) -
MnawaHusa no npegocTaBeHN 3aeMu (22 517) (16 235)
MocTbnneHusa ot npegocTaBeHn 3aeMu 6 427 685
HeTeH napuyeH NOTOK OT UHBECTULIMOHHA JEWNHOCT (18 094) (15 550)
®PunHaHcoBa AeNHOCT
M3nnateH guBnaeHT 25.1 (2 000) -
lMnawaHusa no nony4yeHn 3aemmn 1 NNxXsmn 28 (11 139) (3776)
[MocTbnneHns oT nonyveHn saemm 28 24 964 17732
HeTeH napuyeH noTok oT pyHaHCOBA JENHOCT 11 825 13 956
HeTHa npomsiHa B napu u napM4H1 eKBUBaneHTu (4 937) (29)
Mapun n napuyHN eKkBMBaNeHTN B HA4anoToO Ha roguHaTa 5 756 5783
M3ameHeHVe OT BamnyTHa FApeoLeHKa Ha napu M napudHu
eKBMBaneHTn f (5 2
Mapu n napn4Hm eKBMBé gHTU B Kpas Ha rogMHaTa 13 A 814 5 756
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MosAcHeHnAa KbM nHanBunayanHuA (*)VIHaHCOB oT4yeT
1. MpeameTt Ha genHOCT

BbnrepuadH Ebpyens Npyn EALl e perMctpyMpaHo KaTo akuMOHepHo ApyxectsBo npe3 2003 r. no
dupmeHo geno 5119 Ha Codominckmn Mpagckm Cba. OpyKecTBOTO € NpeperucTpMpaHo B TbproBckusi
pernctbp KbM AreHums no snuceaHmsTa ¢ EMK 131085074, CeganniieTo n agpecsT Ha ynpasrieHue ca
rp. Codous, yn. Ctecan Kapagka Ne2.

OCHOBHUAT npegMeT Ha perHocT Ha bbnrepmaH Ebpyens pyn EALL e XonguHroBa CTPYKTYpa,
cb3gajeHa C uen ynpasfeHMe U WMHBECTMLMM B AbLUEPHW, acouumpaHu 1M CMeCeHW ApYXecTea,
onepupaLiy B aBUaLMOHHUS CEKTOP.

[pyxecTBOTO € ¢ akunoHepeH kanutan B pa3mep Ha 30 881 106 6pos 0GMKHOBEHU MOUMEHHU aKuuun ¢
HOMWHanHa CTOMHOCT OT No 1 nB. BcAka, 0610 3a 30 881 106 nB. EAHONMYEH akUMOHEpP Ha ApYKeCTBOTO
e Xumumnopt ALl, unnto akuum ce kotupaT Ha Benrapcka choHgosa 6opca.

OpyXecTBOTO ce ynpaBnsiBa 4pe3 eOHOCTENEHHa CUCTeEMa Ha ynpasneHue, BkmoyBawa CbBeT Ha
OVPEKTOPUTE B CbCTaB:

e AnekcaHgbp Oumutpos Kepesos- uneH Ha C[1

o Jlio6ommp TogopoB YakbpoB - uneH Ha CI n N3nbnHuTeneH gupekrop

e Xpwucto TogopoB Togopos - uneH Ha CL n M3anbnHuteneH anpektop

[pyxecTBOTO ce NpeAcTaBrsiBa OT U3NbIHUTENHUTE ANpekTopm Xpucto Togopor Toaopor u Jllobomup
TopopoB HYakbpoB camo 3aefHo, cumtaHo ot 16.01.2020.

Ha 9 centemBpu 2019 r. [dpyxecTBoTO pernctpupa Ha bbnrapcka doHgoBa bopca ALl emucus
00OnkHOBEHM, ©e3HanMyHN, NOMMEHHW, NMUXBOHOCHW, HeobesnedyeHn, HEeKOHBepTMpyeMu obnurauum c
obuwa HomuHanHa ctorHocT ot 15 000 xmn. nB. ¢ ISIN kog BG2100018188. BopcoBuaT kog Ha
OpyxectBoTo e B2GA.

B pesynTtart Ha peructpaumsaTa Ha emucus obnurauum npes centemspm 2019 r. Ipyxectsoto npugobusa
cTaTyT Ha npeanpusatMe OT oOWeECTBEH WHTepec CbrNacHo pasnopeabute Ha 3akoHa 3a
CYeTOBOACTBOTO. [pyXecTBOTO € npouec Ha u3bop Ha uneHoBe Ha OAWMTEH KOMUTET CbrfacHo
n3ncKBaHMATa Ha 3akoHa 3a He3aBucMMus nHaHcoB oanT. KbM gataTa Ha M3rotTesiHe Ha (oMHaHCOBUS
oTuyer.

BpoaT Ha nepcoHana kbM 31 gekempu 2020 r. e 2 cnyxuTtenun. CpegHocnncbyHMsa 6poli Ha nepcoHana
3a2020r. e 2.

2. OcHoBa 3a U3roTBsiHe Ha MHAMBUAYaNHUA (PUHAHCOB OTYeT

MHanengyanHuaT douHaHcoB oT4eT Ha [IpyXeCcTBOTO € M3roTBEeH B CbOTBETCTBME C MexayHapoaHute
cTaHgaptTM 3a d¢uHaHcoBo oTumtaHe (MC®O), paspaboteHn u nybnukyBaHnm ot CbBeTa no
MexayHapoaHu cueToBoaHu ctaHgapty (CMCC) u npuetun oT EBponenckus curos (EC). Mo cmucbna Ha
naparpad 1, Todka 8 oT JonbnHuTenHWTe pa3nopeabu Ha 3akoHa 3a CHEeTOBOACTBOTO, NPUMOXUM B
Bbnrapus, TepMuHbT ,MCPO, npuetn ot EC* npeacrasnasat MexayHapoaHUTEe CHETOBOAHW CTaHOapTH
(MCC), npuetn B cboTBeTcTBUE C PernameHT (EO) 1606/2002 Ha EBponelickusa napnameHT u Ha CbBeTa.

VHanBMayanHusT oMHaHCOB OTHYET € CbCTaBeH B ObNrapcky neea, koeTo € hyHKUMoHanHaTa Banyra Ha
OpyxectBoTO. BCnukn cymu ca npeactaBeHn B Xunsauv nesa (Xun. nB.) (BKMOYUTENHO CpaBHUTENHaTa
nHpopmaums 3a 2019 r.), OCBEH ako He € MOCOYEHO APYro.

To3n dunHaHCOB OTYET e uHamBmMayaneH. [JpyXecTBOTO CbCTaBs M KOHcCONuAupaH PUHaHCOB OTYET B
CbOoTBETCTBUE C MexayHapoaoHuTe cTanHgapTu 3a ¢uHaHcoBo otyutaHe (MCPO), paspaboTeHu u
nybnukyesaHu ot CbBeTa No MexayHapoaHu c4eToBogHU ctaHgaptv (CMCC) u npuetn ot EBponeickust
cbto3 (EC), B KOWTO MHBECTMLMNTE B AbLUEPHN NPEANPUATUSA Ca OTHETEHM Y ONOBECTEHN B CLOTBETCTBUNE
¢ MC®O 10 ,KoHconuanpaHun prHaHCOBKU OT4eTU.
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UN3eBLHPedHO nonoxeHue 8 bbnzapuss om 13 mapm 2020 2. do 13 maii 2020 2.

B Havanoto Ha 2020 r., nopagu pasnpocTpaHeHneTo Ha HoB kopoHasupyc (Covid-19) B cBeToBeH
Mawab, ce nosBmxa 3aTpyaHeHMs B BusHeca M MKOHOMUYEecKaTa AeWHOCT Ha peauvua npeanpustisa u
uenn nkoHommn4deckn otpacnu. Ha 11.03.2020 r. CeeToBHaTa 3apaBHa opraHmsaumsa obsiBu Hannm4neTo
Ha naHgemusi oT kopoHaBupyc (Covid-19). Ha 13 mapT 2020 r. HapogHoTo cbbpaHue B3e pelleHne 3a
00siBIBaHe Ha U3BBLHPEOHO MONOXEeHUe 3a nepuoA oT eanH Mmeceld. Ha 24 mapt 2020 r. napnameHTbT
npue ,3aKkoH 3a MepkuTe 1 OeNCTBUATA NO BPEME HAa U3BBLHPEOHOTO MOSIOXKEHWEe, OOSIBEHO C pelueHne
Ha HapogHoTto ckbpanue ot 13 mapt 2020 r., 1 3a npeogonsiBaHe Ha nocneanumTe (3arn. gon. — B, 6p.
44 o1 2020 1., B cuna ot 14.05.2020 r.)“. Bnocneacteune, N3BbHPEAHOTO MosoXeHne 6e yabimkKeHo ¢ oLle
eavH mecel 1 octaHa B cuna go 13 manm 2020 r.

UN3eBbHpedHa enudemu4dHa o6cmaHoska e bbnzapusi om 14 mat 2020 2. do 30 anpun 2021 2.

Ha 13 man 2020 r. MuHucTepckuaT cbBeT 0051BM M3BbHpPeaHa enngeMmyHa ob6cTtaHoBKa, cumTaHo ot 14
man 2020 r., kosTo Belle yabmkaBaHa NEPUMOLMYHO Npean M3TUYaHeTo Ha cpoka M. KbM gaTtaTa Ha
N3roTBsIHE Ha HacTosWMs (pMHAHCOB OTYET, CPOKBbT HA U3BbHpegHaTa enuaemMuyHa obCTaHOBKa e
yObIKeH oT npasutencteoTo 4o 30 anpun 2021 r.

Egpekm om Covid-19 ebpxy ¢puHaHcosusi omyem Ha [pyxecmeomo npe3 2020 2.

MaHoemusita goBede OO 3HAYMTENHA CEPUO3HU CMYLLEHUSA B LEWHOCTTA HA MHOMO CEKTOPU U PA3bK
MKOHOMMYeckun cnag B bbnrapusa n B ceetoBeH mawab. EanH OT Hal-CMIMHO 3acerHaTute CeKTopu OT
MKOHOMMKaTa ©Oelle TPaHCNOPTHWUS CEKTOp, B YaCTHOCT aBMauMOHHATaA WHAYCTPUSA BKIHOYUTENHO
CbNbTCTBALUM M cCriomaraTtenHyu ycnyru, npegoctaBsHW B aBuauumaTa. Han-CblUeCTBEHOTO AbLUEpHO
ApyxXecTBo aBnokomnaHusa bbvnrapus Ep A[l, KakTo U acoummpaHiTe U CbBMECTHUTE NPeanpusaTms Ha
bvnrepnan Ebpyens Npyn EAL onepupat OCHOBHO B chepaTa Ha aBvaumsTa U cnomaratenHute in
aenHoctn. HemmnHyemo, BrnolleHaTa MkoHoMMYecka 0bCTaHOBKa B pe3ynTaT Ha NnaHgaemMudaTa goesege Ao
BMoOLUaBaHe Ha NPeACTaBAHETO Ha CBbP3aHUTE NPeAnpusaTUs , KOETO HAMEPU OTPaXXEHNE B HamarneHue
Ha NpuMXoauMTe M Ha napuyHMTE NOTOLM, HaMarneHwe Ha neyanbwute, a MpU HAKOW FeHepupaHe Ha
HeraTtMBHU cbmHaHcoBK pesyntat npe3 2020 r. Camo egHO OT AbluepHUTe apyxectBa, bvnrapus Ep
MeunHTeHaHc EAL] He pernctpupa CbLLEeCTBEH HEraTUBEH e(PeKT, Thil KATO OCHOBHATAa YacT OT NpUXoauTe
ce peanuaupaT OT OTAaBaHe Ha MHBECTMLMUOHHU MMOTM MOA HaeM, KOATO cpepa Ha AeNHOCT He Gelue
CWITHO 3acerHara.

Bbnpekn uAanocTHOTO BRoLWaBaHe Ha BusHec knumaTa n MKoHoOMMYeckaTa ob6CcTaHoBKa, PbKOBOACTBOTO
Ha [py>KeCcTBOTO He e yCTaHOBMIO MHAMKALMM 3a 0be3ueHka Ha CBoUTe MHBeCTULUMK. PbKkoBOOCTBOTO Ha
[pyxecTBOTO € Npeanpueno peavua Mepku B nogkpena Ha bwrrapua Ep All, kouTo ce u3passsaTt B
npoAabkasawia duHaHcoBa noakpena, MOHUTOPUHI W KOHTPOI Ha BXOAAWMTE U U3XOOALM NapUYHn
noToun, aHanuM3 Ha CbLUEeCTBYBALLMA KanauuteT 3a MorfieTHa OeWHOCT U HEMHOTO peBu3NpaHe B
KpaTkocpoyHo Obaelle, cbobpaseHn ¢ akTyanHata obCTaHOBKa, CbAeNCTBUE Npu NpeaoroBapsiHe Ha
ycnoBusiTa C KMOYOBM [OCTaBYMLM Ha aBMOKOMMaHUSATa C Uen ONTUMM3MpaHe Ha pasxogute u
eeKTUBHO ynpasneHue Ha NUKBUAHUTE MOTOLM, KAaKTO U CTBLMKU 3a aHraxvpaHe Ha MexayHapoHu
eKcrnepTu ¢ AoKasaH OnuT B YNpaBieHNETO Ha KpU3K B cpepaTa Ha aBuaumsTa, KOMTO Aa NoArnoMorHe
N3roTBAHETO N BHEAPSABAHETO Ha MIaH 3a elCTBUE Ha APYXEeCTBOTO U rpynaTta KaTo Lsmo 3a cnpassiHe
C e(bekTuTE OT NaHAemusATa.

KbM pgataTa Ha CcbCTaBsiHe Ha MHOAMBUAYyanHUS (HMHAHCOB OTYET ca B cuna 3abpaHu 3a nMbTyBaHe,
KapaHTWHHWM MepKU 1 orpaHnyeHusi. BusHecbT TpsibBa Aa ce cnpassi ¢ Npeau3BUKaTENCTBa, CBbP3aHu C
HamManeHn NPUXOAMN N HAPYLLEHWN BEPUNM 3@ OCTaBKU.

HeratuBHute edektn ot koBug-naHaemusita npes 2020 r., kouto 6sixa oTyeTeHn oT [pyecTBOTO ce
n3passiBaxa Ha-Beye B CreHOTO:

- HamaneHwne Ha npuxoante oT amBuaeHTn ¢ 33 % unu ¢ 1 554 xun. ne. 3apagun peCcTpPUKTUBHUTE
MEpPKM, KOUTO ObLUEPHUTE U acouunpaHuTe NpeanpuaTua ca Npeanpuen ¢ Len aa ocurypsr
HanuuMe Ha NUKBMAHW CpeAcTBa 3a MoCpellaHe Ha HEeOTMOXHM NialaHns U nogabpXKaHe Ha
AenHoCTTa A0 Bb3BpblliaHe Ha obu4aiHm unm 6nmskn oo obudanHUTe HUBa Ha AENHOCTH.
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- HamaneHue B npuxoaute OT AOrOBOPWU C KNUEHTU B pa3mep Ha 232 xun. ne. unu 19% u
CblLLUEBPEMEHHO 3anas3BaHe pasMmepbT Ha pasxoguTe 3a onepatMBHa [JdeviHocT, 6es
YYBCTBUTENHU U3MEHEHNS.

- Bbnpeku ye, opyKeCTBOTO OTUYMTA YYBCTBUTENHO HamaneHue BbB (PMHAHCOBUS CU pe3ynTarT, a
umeHHo ¢ 1100 xun. nB. , CNpsiIMO NpeaxoaHus nepuoa, npoabrkasa Aa otnya nevanba ot
onepaTMBHa OENHOCT KakKToO U 3ana3Ba MonoXuteneH omHaHcoB BpyTeH 1 HETeH pesynTaT 3a
2020r.

B oTroBop Ha BroweHaTa MKOHOMUYecka obCTaHOBKa, PbKOBOACTBOTO Npeanpue Mepku, CBbp3aHu C
pa3cpoyBaHe Ha KpaTKOCPOYHUTE CU 3a4biHKEHUst KbM COOCTBEHMKA U BaHKUTe KpeauTopu.
[py>xeCcTBOTO € 4OroBOpPWIIO 3annalaHeTo Ha NixeBaTa no noflydeHnTe 3aeMu OT edHa OT TbProBCKUTE
OaHkM c nagex, cumtaHo ot 20.04.2020 go 20.09.2020 r. BKNHOYMTENHO, Aa Ce OTCPOYM U Ha
OpyxecTBOTO € npegocTtaBeH 6 MeceyeH rpatvuceH nepuod. OpyKecTBOTO € 3agbiPKeHO Aa noracu
HaTpynaHaTta M HennaTeHa nMxBa 3a rpaTUCHUSA nepuog Ha 6 paBHM MEeCeYHW noracuTenHU BHOCKM,
ObIDKUMKN exemeceudHo, cumtaHo oT 20.10.2020 r. go 20.03.2021 r. skntouuTtenHo. lNpoabmkaea wn
buHaHcoBaTa noakpena oT eaHONUYHMSA COBCTBEHUK Ha kanuTana XumumnopT AL.

Kato pesyntar oT Te3n Mepku M JenCTBUs, Ce o4vakBa 3HauuTenHo nogobpeHve Ha PUHAHCOBOTO
CbCTOSIHME Ha [py>XeCTBOTO OT rnefHa Tovka Ha CbOTHOLLUEHWETO MEXAY TEKYLLMTE aKTUBU N NacuBM.

B pamknte Ha 2020 r. [py>XeCTBOTO € MOJly4nsio HOBU 3aeMU OT TbProBcku BaHkM U OT COBCTBEHMK B
pa3Mep Ha 22 874 xun. fnB., ¢ uen ouHaHcMpaHe Ha aBuaLMOHHNSE BU3HEC Ha rpynaTa 1 NpeofornsBaHe
nocrneacTBusita oT NnaHAeMuATA.

B Hauanoto Ha 2021 r. [pyXecTBOTO € CKIYUIIO AOroBOp 3a HOB 06nurauMoHeH 3aem Ha obuia
CTOMHOCT 15 MIH. MB. € uen rHaHCcupaHe Ha AeMHOCTTa Ha ObLUEpPHUTE 1 acouuMpaHnTe npeanpusaTms
Ha [pyxecTBOTO 1 nogobpsiBaHe Ha HEFOBUTE KanuTanoBuTe no3uuuu.

3anasn ce 6pos 1 CTpyKTypaTa Ha nepcoHana u He ce HanoXwu Aa ce NpucTbhnea KbM ocBOBOXAaBaHe
Ha cnyxutenu. NpoMeHn B pexxuma 1 HadvHa Ha paboTa CbLo He Baxa HeoBxoaMMuy C N3KNIYEHNE Ha
TOBa, Ye paboTHaTa cpefa belue opraHm3vpaHa Taka, Ye Aa ce cnassa npenopbuntenHarta 6esonacHa
AVCTaHLMSA MEeXAyY CNyXuTenvTe, Npu cnaseaHe Ha yka3aHuaTa v npeanvMcaHvsaTa Ha 3gpaBHUTE BnacTy.
Ha cnyxutenute 6sxa npegocTtaBeHn CpeacTsa 3a Ae3vHdekumsa n npegnasHyi Mackv, a 4OCTbMbT Ha
BBbHLUHW Nyua Ao oducute n nomelleHnsTa 6eLle CUHO orpaHnyeH.

Kbm gatata Ha otyeTa [pyXecTBOTO He ce e Bb3MNon3sano oT MepkuTe, NpeJocTaBaHN OT AbpXaBaTta
3a npeopgonseaHe nocneguumte ot COVID -19.

Bbnpekn NonoXxutenHnTe o4akBaHUsA, CBbp3aHu CbC CEPUO3EH HAaNpPeabK B pa3paboTBaHETO Ha HAKOMKO
BakcuHu cpewy COVID-19, npes nocnegHute Hskonko meceua Ha 2020 r. ce HabnogaBa noeTanHo
BpbLLaHEe KbM NO-PECTPUKTMBHW MEpPKM OT CTpaHa Ha peauvua npasuTeficTBa C Len oBnagsBaHe Ha
nocrnefBallMTe BbIIHU HA NaHAEMUSTA Npe3 eCeHHO-3UMHUA ce30oH B EBpona. B kpas Ha 2020 r. ce
nogroten HaumoHaneH nnaH 3a BakcMHMpPaHe Ha HaceneHneTo cpelly COVID-19, kaTo U3MbAHEHNETO
MYy KbM faTtaTa Ha (MHaHCOBUS OTYET € B CBOS paHeH eTan. [lencteBusita No Hero ce KoopauvHupaT C
obuwata CtpaTerns 3a BakCMHU cpelly KopoHaBupyca Ha EC, Tbi kaTo EBponerickata komucus u
ObpXaBuTe UYNeHKM NoCTUrHaxa cbrnacme no CbBMECTHO AencTeune Ha pasHuwe EC no oTHoweHue Ha
ocurypsiBaHe Ha JOCTaBKUTE Ha JOCTAaTbYyHO BAKCMHU U NPeaoCTaBsHE Ha NOAKpena 3a pa3paboTBaHeTo
Ha BaKCUHW.

Cutyauudata v npegnpueTnute Mepku OT ObpXKaBHUTE BacTu ca W3KMUYUTENHO AMHAMUYHKU, nopaau
KOeTO KbM AaTtaTta Ha (hMHaHCOBUS OTYET PBLKOBOACTBOTO Ha [pyXKeCTBO He € B CbCTOsSIHNE [a OLEeHU
USNOCTHOTO BfMsIHUE HA KOPOHAaBUPYC NaHAeMuATa Bbpxy ObAewoTo (MHAHCOBO CbCTOSHUE WU
pesyntatute Ha [pyXeCTBOTO, HO CUMTa, Y€ HeratMBHOTO Bb3dencTBue, yceteHo npes 2020 r. we
NPoabLITKM Aa Ma oTpuuaTeneH epekT Bbpxy AeNHOCTTa Ha [IpyXeCTBOTO M Npe3 cnefBaliuTe roguHu.

O6cToaTencTteaTa, CBbp3aHu C BJiolleHaTa MKOHOMUYeCKa cpefa, B KOATO onepupat noBevyeTo AbLUepHU
M acounmnpaHu npeanpuaTna Ha ,upy)KeCTBOTO, KakKTO U HeACHUTe nepcrnektnBm 3a Bb3CTaHOBABAHE,
noka3BaT HalMuneTo Ha 3HaduTesiHa HeCUrypHoCT, KOATO MOXe Oa nopoaun CbuleCTBEHO CbMHEeHue
OTHOCHO Bb3MOXHOCTTA Ha ,D,py)KeCTBOTO Oa npoabinkmn ga (*)yHKLI,MOHI/Ipa KaTo AencTBaLLo npeanpuaTtne
6e3 nogkpenara Ha egHOJNTN4YHUA CcobBCTBEHMK U OpYyrn N3ToONHMUN Ha cblechmpaHe.

PbkoBOACTBOTO cuMTa, Y€ Bb3 OCHOBaA Ha HanpaBeHUTe NnporHo3n 3a ObaewoTo pasButne Ha
,D,py)KeCTBOTO n npeanpuneTnuTe Mepku, Kakto M nopagu npoablirkaBallaTta (bI/IHaHCOBa nogkpena ot
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€[HONMMYHNS COBCTBEHUK, [ pyKeCTBOTO e ycnee Aa Npoabiku CBOsiTa AENHOCT 1 a noracssa cBouUTe
3agbikeHus, 6e3 na e Heobxoguma npogaxba Ha cobcTBeHn akTmBuM M 6e3 ga ce npeanpuemar
CbLLECTBEHM NPOMEHN B HeroBaTa AeMHOCT.

B pesynTaTt Ha Te3n aHanuaun 1 NpeLeHkM, pPbKoBOACTBOTO CUMTA, Ye MHAMBUAYANHMAT (OUHAHCOB OTYET
€ CbCTaBeH MNpW cnasBaHe Ha MpuHUMNA Ha AelcTBalo npeanpusTue kaTto ca B3eTu npeasug
Bb3MOXHUTE eeKTn OT NPOABLINKABALLOTO Bb3AENCTBME HA NaHaemMusaTa oT kopoHasupyc Covid-19.

3. C‘-IeTOBO,,ElHa noJINTUKa U NPOMEHU npe3 nepuoga

3.1. HoBu cTtaHgapTH, U3MEHeHUsA n pasAacHeHnA kbMm MC®O, kouTo ca Bne3nu B cuna
oT 1 aHyapwm 2020 r.

OpyXKecTBOTO € MPUNOXWO CregHUTE HOBU CTaHOapTW, U3MEHEHWss u pasdcHeHus kbm MCOO,
paspaboteHn u nybnukysaHn oT CbBeTa MO MeXAyHapodHW CHETOBOOHW CTaHOapTW, KOUTO ca
3a4b/PKUTENHN 3a NpunaraHe oT roamiHms nepmnog, 3anoysauy Ha 1 sHyapu 2020 r. n umat edpekT BbpXy
hbMHaAHCOBMS OTYET:

MCC 1 u MCC 8 (usmeHeH) - fJe¢huHuyusi Ha cbujecmeeHocm, 8 cuna om 1 siHyapu 2020 e.,
npuemu om EC

Llenta Ha n3mMeHeHusATa e ga ce M3non3ea egHa v cblia AeUHNLMSA Ha CbLUECTBEHOCT B PpaMKUTe Ha
MexagyHapogHuTe cTaHgapTy 3a (PUHaHCOBO oTyMTaHe u KoHuenTyanHata pamka 3a (puMHaHCOBO
oTymTaHe. CbrnacHoO N3MeHeHuATa:

e HEACHOTO MnpeAcTaBAHe Ha cCbluecTBeHaTa MWHPOpPMauus UM CMecBaHe Ha ChbliecTBeHa C
HecbLLecTBeHa UHMOPMaLMa UMa Cblums edekT KaTo MPONyCKaHeTO Ha BaXkHa MHdopmaums unu
HenpaBWIHOTO N npeAacTassHe. [MpednpusaTuaTa pelwaBaT Kos MHMOpMauus e CbliecTBeHa B
KOHTeKCTa Ha (pMHaHCOBUS OTYET KaTo LANo; U

e ,OCHOBHMTE NOTpPebMTENU HaA PUHAHCOBU OTYETM C OOLLO NpegHasHavyeHue® ca Te3n, KbM KOUTO ca
HacoyeHu (puHaHCOBUTE OTYETM W BKMOYBaT ,CbLECTBYBAWM W MNOTEHUMANHW WHBECTUTOPMU,
3aemofartenu n apyru kpegutopu®, kouto Tpabea ga pasumTat Ha MHaAHCOBUTE OTYETM C obLwo
npegHasHavYeHue 3a rofnsiMa 4act oT (pmHaHcoBaTa UHOPMaLWS, OT KOSTO Ce HyXAasT.

[pyxecTBOTO npunara npar Ha CbLLeCcTBEHOCT B pa3mep Ha 0,1% oT obwute npuxoam, pasxonm, akTuem
1 nacuBem.

UN3meHeHus1 Ha peghepeHyuume kbM KoHyenmyasnHa pamka 3a gpuHaHCO80 om4yumadHe e cusia om
1 siHyapu 2020 2., npuemu om EC

CMCC e n3gan npepaboTeHa KoHLeNTyanHa pamka, KosaTo BfiM3a B cuna HesabasHo. Pamka He Boau Ao
NMPOMEHN B HUTO €dWH OT CblUeCTByBaLUMTE CYETOBOAHW CTaHAapTu. Bbnpeku ToBa, npeanpuatusaTa,
KOMTO pasuynTaT Ha KOHUenTyanHaTa pamka npu onpegensiHe Ha CBOMTE CYETOBOAHM MONMUTUKU 3a
cAaenku, cbbuTua Mnn ycnoBus Ha AEMHOCTTa CWU, KOMTO He Ca pasrnegaHu creumanHo B KOHKpeTeH
CYETOBOAEH CTaHAapT, We mMoraT ga npunarat npepaboTteHaTa pamka ot 1 aHyapu 2020 r. MNMpegnpuatmsa
e TpsbBa Aa npeueHAT ganu TeXHUTe CHETOBOAHW MONUTKKKU Ca BCe OLLe Mo

OxoasLWwm cbrinacHo npepaboTteHaTa koHuenTyanHa pamka. OCHOBHMUTE NPOMEHM ca:

e 3a/a ce NOCTUrHe LienTa Ha (pMHAHCOBOTO OTUYMTaHe ce oKycHpa BbpXY ponsTa Ha pbKOBOACTBOTO,
koeTo TpsbBa Aa CryXu Ha OCHOBHUTE NOTpebuTenu Ha oTyeTUTE

e OTHOBO ce Habngra Ha MpuHUMNa Ha NpegnasnMBOCTTa KaTo HeobXoaMM KOMMOHEHT, 3a Aa ce
MOCTUrHe HeyTparnHo nNpeacTaBsiHe Ha MHopMauusiTa

e feduHUpa Ce KOe € OTYUTALLOTO ce NpeanpuUsiTUe, KaTo € Bb3MOXHO Aa € OTAENHO PUANYECKOo nuLe
Unn YacT OT NpeanpusTneTo
npepasrnexagaT ce onpefeneHusiTa 3a akTMs 1 nacus
npu NpU3HaBaHETO Ha aKTMBM U NacWBWU CE MpemaxBa YCIOBUETO 3a BEPOSTHOCT OT BXOASILUM UMK
N3X0OsLLUM NOTOLM OT MKOHOMMYECKN NOM3KN U ce AOMbBAT HACOKMTE 3a OTNMCBaHe

e [aBarT ce AOMbIHUTENHW HACOKN OTHOCHO Pa3nUyHUTE OLeHbYHU 6asu n

e nevyanbaTa unu 3arybarta ce onpefensT KaTo OCHOBEH MNoka3aTen 3a AefHOCTTa Ha NPeanpusaTUeTo
M ce npenopbyBa NpUXoaUTe U pasxoauTe oT Apyrus BceobxBaTeH AoxoA Aa 6baaTt peumknupanm
npes nevyan6ata unu 3arybaTta, koraTo ToBa MOBWULIABA YMECTHOCTTA WMW [OCTOBEPHOTO
npeacTaBsiHe Ha (PUHAHCOBUTE OTHETW.
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CnegHuTe HOBM CTaHOapPTU HAMAT edpekT BbpXy PMHAHCOBUS OTYET Ha [pyKeCcTBOTO:

e MCO®O 3 (n3meHeH) — Onpegenexune 3a busHec B cuna o1 1 aHyapu 2020 r., Bce oLLe He e npueT
oT EC

¢ WN3ameHeHns Ha MCPO 9, MCC 39 n MC®O 7: Pedhopma Ha pedepeHTHUTE NTIMXBEHN NPOLIEHTH,
B cuna ot 1 sHyapm 2020 r., npueTtn ot EC

¢ N3meHeHna Ha MCPO 16 HamaneHusa Ha HaemuTte, cBbp3aHu ¢ Covid-19, B cuna ot 1 toHKn 2020,
npuet ot EC

3.2. CraHgapTu, U3MEHEHUsl U pa3siCHeHUsl, KOUTO BCe Olle He ca Bre3nu B cCUIa U He ce
npunaraTt oT no-paHHa gaTa oT [IpyKecTBOTO

Kbm gaTata Ha ogobpeHue Ha TO3n PUHAHCOB OTYET ca NybnMKyBaHW HOBU CTaHO4APTW, U3MEHEHNS U
pa3ssiCHEHMS KbM CbLLECTBYBALLM Beye CTaHAapTW, HO He ca BNe3nu B cuna unv He ca npuetn ot EC 3a
bnHaHcoBaTa roguHa, 3ano4yBawa Ha 1 aHyapu 2020 r., n He ca Gunu NPUNoXeHn OT No-paHHa garta oT
OpyxectBoTo. He ce ovyakBa Te Oda wmaT cblecTBeH edekT BbpXy (UHAHCOBUTE OTYETU Ha
OpyxecTtBoTo. PBKOBOOCTBOTO O4YakBa BCWYKM CTaHAapTM M W3MeHeHus Ja Obaat npuetn B
cyeToBOAHATa NONUTUKA Ha [pyXeCcTBOTO Npe3 NbpBUA Nepuog, 3anoyBall cref gatata Ha BNn3aHeTo
um B cuna.

npOMeHVITe Ca CBbp3aHu CbC cneaHnTe ctaHgapTu:

e WNameHeHnss B MCC 1 lNpeacTtaBsiHe Ha duHaHcoBuTe oT4yeTu: Knacudukaumss Ha nacuBuTe kaTo
TEKyLUM 1 HeTekyLu, B cnna ot 1 aHyapu 2023 r., Bce oule He e npuet oT EC

o WN3meHeHnss B8 MCO®O 3 BbusHec kombuHaumm, MCC 16 VimoTtn, mawmnHm n cvopwxenusa, MCC 37
[MpoBm3nn, ycrioBHM NacuBmM 1 YCNOBHM akTUBK, B cuna ot 1 sHyapu 2022 r., BCe oLle He ca NpueTn
ot EC

e [oguwHu nogobpenusa 2018-2020 r. B cuna oT 1 aHyapu 2022 r., BCce owe He ca npuetn ot EC

e UN3meHeHnss Ha MC®O 4 3acTtpaxoBaTenHu gorosopu - otnaraHe Ha MC®O 9, B cuna ot 1 sHyapu
2021 r., BCce owe He ca npuetn ot EC

e W3meHeHnss Ha MC®O 9, MCC 39, MC®O 7, MC®O 4 n MCPO 16 Pecopma Ha nuxseHuTe
nokasatenu - ®asa 2, B cuna ot 1 aHyapu 2021 r., Bce owle He ca npueTtun ot EC

e MC®O 14 ,0TCpoyeHn CMETKN NMpu perynupann ueHn” B cuna ot 1 sHyapu 2016 r., Bce olle He e
npuet ot EC

e MCO®O 17 ,3acTtpaxoBaTtenHu gorosopu” B cuna ot 1 aHyapu 2023 r., Bce owe He e npueT oT EC.

4, CuyeTOoBOAHA NONUTUKA
4.1. O6OLKn nonoXxeHus

Han-3Hauymmmnte cHeTOBOOHU NONIUTUKN, npunaraHn npun N3rotBAHETO Ha TO3n nHameugyareH (*)VIHaHCOB
OT4eT, Ca npeacTtaBeHn no-4ony.

VlHD,VIBVID,yaﬂHVIFIT (bl/IHaHCOB OTYHET € U3IroTBEH MNpKn cna3BaHe Ha NpuHUMnnTe 3a oueHABaHe Ha BCUYKU
BnaoBe aKktmBu, nacumeun, npmuxoanm n pas3xogun, curiiaCcHo MC®O. baauTte 3a OLeEHKa ca OMNOBECTEHMU
I'IOD,pO6HO No-HaTaTbK B cHeTOBOAHATa NOJINTUKA KbM MHOUBUAOYaIHUA (bl/IHaHCOB OT4HeT.

CnepBa pa ce otbenexu, Ye npu U3roTBAHETO Ha NPeACTaBeHUs MHAWBMAYaneH hMHAHCOB OTYET ca
M3Non3BaHW CYETOBOAHWU OLEHKM W AonyckaHuws. Bbnpekn ve Te ca 6asvpaHuM Ha uHdopMauwms,
npefocTaBeHa Ha PbKOBOACTBOTO KbM JaTaTa Ha W3roTBsSHE Ha WHAMBMAYyanHWS (UHAHCOB OTYET,
peanHuTe pe3ynTaTtv MoraT Aa ce pasfnuyaBaT OT HanpaBeHUTE OLIEHKU 1 JOMYCKaHMSI.

4.2. TpepctaBsAHe Ha UHAMBUAYarHUA (PMHAHCOB OTYeT

WHamBuayanHuaT cuHaHcoB OT4yeT e npeactaBeH B cboTtBeTcTBMe ¢ MCC 1 lpeacrtaBsHe Ha
dmHaHcoBM oT4yeTH”. [pyXecTBOTO Npuve [a npeacTaBsa WHAMBMAYyanHWS OTYeT 3a neyanbarta wnu
3arybarta u gpyrusi BceobxBaTeH JOX04 B €OUHEH OTYeT.

B uHavsuayanHus ot4eT 3a PMHAHCOBOTO CbCTOSHWE CE NPEeACTaBAT ABa CpaBHUTENHU NepUoAa, KoraTo
[OpyxecTtBoTO:
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a) npunara c4eToBOAHA NONUTUKA PETPOCNEKTUBHO;
0) npensyncnsBa peTpoCneKkTMBHO NO3MLMM B UHANBMAYANHNSA (OUHAHCOB OTYET; UNn
B) npeknacuduumpa nosnumnm B MHAMBNAYaNHMS PUHAHCOB OTYET.

Mpe3 2020 r. e npeacTaBeH eanH CpaBHUTENEH NEpPUOA.

C uen nocturaHe Ha nNpefcTaBsHE BbB (PMHAHCOBMS OTYET, OaBallo MO-yMeCTHa WHdopmauus 3a
XapakTepa Ha AerHOCTTa u edekTa OT onepauun U gpyrm cbobutrus nnm ycrnosusi Bbpxy (OMHAHCOBOTO
CbCTOsIHME Ha [pyXeCTBOTO, HAKOM OT eNeMEeHTUTE ca NpeacTaBeHn Mo pa3NnyeH Ha4nH B CpaBHEHUE
¢ domHaHcoBuA oTyeT 3a 2019 r. MNMpomsiHaTa ce oTHacs fo OTyeTa 3a neyanbata wnu 3arybarta v gpyrus
BCeobOXBaTeH 40X04 M Kacae eQuHCTBEHO HaYuHa Ha npeacTaBsHe 3a cpaBHUTENHUS nepuog 2018 r. Ha
no3uuus Pasxoam 3a oyakBaHu KpeauTHU 3arybu Ha domHaHcoBu akTueu. CymaTta, KoATO ce OTHacs Jo
3aryba Ha ¢puHaHcoBu akTuswK, otdeTeHa npes3 2019 r B paamep Ha 900 xun.ns.e 6una BkNOYEHa Ha pea
OnepaTtmBHu pasxoan. B HacToswma domMHaHCOB OTYET, NO3MUMAaTa € nNpeacTtaBeHa Ha oTAeneH pea B
oT4yeTa.

4.3, MHBecTULMN B AbLUEPHU NpeanpuaTus

ObLiepHU NpeanpusiTua ca BCUYKW MPeAnpUsiTUs, KOMTO ce HamupaT Noj, KOHTpona Ha [pyXecTBoTo.
Hanvue e koHTpon, koraTo [pyXecTBOTO € W3MOXEHO Ha, WM uma npaBa BbpXYy, NPOMeHnuBaTa
BBb3BPbHLLUAEMOCT OT HEFOBOTO yyacTue B NpeanpusiTMeTo, B KOETO € UHBECTMPAHO, U UMa Bb3MOXHOCT
[Ja OKaxe Bb3OEWCTBUE BbPXY Tasu Bb3BPbLLLAEMOCT MOCPEACTBOM CBOWTE MNPaBOMOLLUMS BbPXY
npeanpusiTueTo, B KOETO € WHBECTMpaHo. B wHauBuayanHus ¢uHaHcoOB oT4yeT Ha [pyxecTBoTo
MHBECTULMMTE B AbLUEPHU NPEANPUATUS Ce OTYUTAT NO Ce6ECTONHOCT.

OpyxecTBoTO NpusHaBa AMBMOEHT OT AbLUEPHO MpeanpuaTve B nevanbarta wnu 3arybaTta B cCBOMTE
nHAMBMAYanHu oMHaHCOBU OTYETU, KoraTo O6be YCTaHOBEHO NPABOTO My Aa Nosy4u AUBUAEHTA.

4.4. WHBecTMUMM B acOLUMPAHN U CbBMECTHU NpeanpuUaTusi

CbBMeECTHO npegnpuAaTne € OAoroBopHO crnopasymMmeHue, no cunata Ha KOeTo ,D,py)KeCTBOTO n gpyrn
He3aBUCMMN CTpaHU Cce 3aemMaT CbC CTOMNaHCKa OENHOCT, KOSITO NOASIEXM Ha CbBMECTEH KOHTpO "
CTpaHuTe, nputexxaBawy CbBMECTEH KOHTPOJ1 BbpXY NpeanpuaTneTo nmart npaBo Ha HETHUTE akKTUBU Ha
npeanpuAaTneTo. MHBeCcTULMNTE B CbBMECTHMU npeanpuaTna ce oTtdymTart no cebeCcToOMHOCTHMS METOA.

AcouunpaHu ca Te3un npeanpusaTns, Bbpxy KouTo OpyKecTBOTO € B CbCTOSIHUE a OKa3Ba 3HAYMTENHO
BMUSIHUE, HO KOUTO HE Ca HUTO AbLUEPHU NPeanpUsTUsSi, HUTO CbBMECTHO KOHTPOMMPaHN NpeanpusTus.
MHBecTnLMnTe B acoummnpany Nnpeanpusatusi ce otymTar no cebecTomHoCTHUSE MeTop,.

OpyxecTBoTo npu3HaBa OMBUAEHT OT CbBMECTHO KOHTPOMMPaHO NpPeanpuaTve WM acouMupaHo
npeanpusitue B nevanbarta unu 3arybarta B cBouTe MHAMBMAYaNHW OUHAHCOBWU OTYETW, koraTo Obae
YyCTaHOBEHO NPaBOTO My Aa MNonyyx AUBUAEHTA.

4.5, Coenku B YyxxgecTtpaHHa BanyTa

CpenknTe B 4YyXgecTpaHHa BanyTa ce oTyuMTaT BbB (hyHKUMOHanHaTta Banyta Ha [pyXecTBOTO Mo
omumnanHns obmeHeH Kypc KbM gaTaTta Ha caenkarta (o6sBeHust cvkeuHr Ha bbnrapcka HapogHa
6aHka). NMevanbuTte n 3arybute oT KypcoBY pasnuku, KOUTO Bb3HWMKBAT NPU ypexaaHeTo Ha Te3n COenku
1 MpeoLeHsBaHeTo Ha NapuyHMTe NO3NLUMK B YyXaecTpaHHa BanyTa KbM Kpasi Ha OTYETHUSA nepuoa, ce
npu3HaeaT B neyanbarta unu 3arybara.

HenapuyHnTe Mo3vuMKM, OLEHSIBaHW MO UCTOPMYECKA LieHa B YyXAecTpaHHa BanyTa, ce oTyuTaT Mo
06MeHHUs1 Kypc KbM AaTaTta Ha caernkata (He ca npeoueHeHu). HenapuyHmuTe nosuumm, oLeHsIBaHn Mo
crpaBeAnuBa CTOMHOCT B YyKAeCcTpaHHa BanyTa, ce oTyiTaT no o6MeHHUs Kypc KbM JaTaTa, Ha KosiTo
e onpeferieHa cripaBeanmBaTta CTOMHOCT.

4.6. OTynTaHe NO CermMeHTun

PbKoBOACTBOTO onpedens onepatMBHUTE CErmMeHTU Gasupalku ce Ha BUMAOOBETE OENHOCTM, KOMTO
npegnara [OpyxectBoTo. [eWHOCTTa Ha APYXECTBOTO Ce OcbllecTBsABa B €OWH CerMeHT Ha
HekoHconMampaHa 6asa — cnomMaraTeNnmHn AeNHOCTU B 06nacTTa Ha Bb34yLUHMS TPaHCMOPT.
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He ca HacTbNUnM NpoMeHu B METOAMTE 3a OLiEHKa, M3MNON3BaHu 3a onpedensHe Ha nedanbaTa wnu
3arybarta Ha cerMeHTa CnpsMo NPeaxoaHN OTYETHM NEepPUOAMN.

4.7. Mpuxoau oT NMXBU U SUBULOEHTU
I'Ipmxop,me OT NNUXBU Ce€ OTHUTAT TEKYLLO NO MeToda Ha ed)eKTVIBHaTa nnxea.

anIXOﬂ,VITe OT AMBUOEHTU Ce Npu3HaBaT B MOMEHTa Ha Bb3HWMKBaHE Ha NpaBOTO 3a noJjiydaBaHe Ha
nnawaHeTo.

4.8. Mpuxoam oT 4OroBOpU C KITMEHTU

Mpuxogoute OT OOrOBOPM C KIMEHTWU BKMHOYBAT MPUXOAN OT NPEeAOCTaBsiHE HA KOHCYNTAHTCKWU YCMyru,
CBbp3aHM C YMNpaBleHWeTO U Haa3opa Ha AEeNHOCTTa Ha ObLUepHUTE M acouumpaHn LpyKecTsa.
Mpuxooute OT JOrOBOPM C KITMEHTU ca NpeacTaBeHn B NosicHeHne 19.

3a pga onpegenu ganuv v Kak ga npusHae npuxogu, [pyecTBoTo u3nonasa cnegHute 5 CTbnku:
1. WpeHTnduumpaHe Ha goroesopa C KnmeHT
2. WpeHTnduumpaHe Ha 3agbimkeHNsTa 3a U3NbIHEHnE
3. OnpepensiHe Ha LeHaTa Ha caenkara
4. Pa3npegeneHvie Ha ueHaTa Ha cAenkaTa KbM 3agbiDKeHVATa 3a U3nbiHeHne
5. Tlpu3HaBaHe Ha NpMXoAuTe, KOraTo ca YAOBMEeTBOPEHW 3aAbIKEeHUsTa 3a U3NbIIHEHKe.

MpuxoauTe ce npusHaBaT WM B JafeH MOMEHT, WU C TeYeHWe Ha BPEMETO, Korato WnM [oKaTo
OpyXecTBOTO yAOBNETBOPWU 3aabJDKEHUsITA 3@ U3NbIHEHWE, NPEXBbPANKM obellaHnTe CTOKU Mnn
yCnyru Ha CBOUTE KIMEHTW.

ﬂ,py)KeCTBOTO Npu3HaBa KaTo 3abJKeHUA No AOroBOp Bb3HarpaxaeHue, nosyv4yeHo no OoTHoWweHne Ha
HeyaooBNeTBOPEHU 3adblKeHUA 3a Uu3nbliHeHWe W M npeacrtaBdA KaTto Apyrn 3adbihkeHnda B
nHanBunayanHna oTyeT 3a (*)I/IHaHCOBOTO CcbCTOsiHKE. [0 CbLMS HAa4YMH, ako ﬂ,py)KeCTBOTO yooBneTsopu
3adblKeHne 3a U3nbliHeHue, npean ga nonyyn Bb3HarpaxaeHueto, To Npu3Hasa B MHOMBUAOYAITHUA
OT4HeT 3a (*)I/IHaHCOBOTO CbCTOAHME U aKTUB NO Ooroesopa, nin B3emMmaHe, B 3aBUCUMOCT OT TOBa Aalnu
Ce n3ncKkea Hello Apyro oCcBeH onpenefnieHo BpemMe 3a rnojiydaBaHe Ha Bb3HarpaKaeHneTo.

4.8.1. lpuxoau, KOUTO ce NMpPU3HaBaT C Te4eHUe Ha BpeMeTo

Mpuxogm oT NnpegocTaBeHU yCnyru

OpyxecTBOTO NpeaocTaBs KOHCYNTaHTCKU YCNyru, CBbp3aHu C ynpaBieHMeTo 1 HaA30pa Ha AenHocTTa
Ha OblUEepHUTE 1 acouMupaHnTe NpeanpuaTus. YCnyrnte BKNOYBAT e4HO 3a4bIMKEHNE 33 U3MbIHEHME.

MpuxoguTe OT KOHCYNTAHTCKU YCNYyrM Ce Npu3HaBaT, KoOrato KOHTPOMbT BbPXY MON3vMTe OT
npefocTaBeHUTE yCnyruTe € NpexBbprieH Bbpxy Monseatens Ha ycnyrute. [Npuxon ce npusHaea C
TeyeHue Ha BpeMeTo Ha 6a3a U3nbrHeHMe Ha OTAENHUTE 3a4bIHKEHNS 3@ U3MbITHEHUE.

MpuxoauTe OT Te3u ycnyru ce npuaHaBaT Ha 6asa Bpeme W BIIOXEHW pecypcu, KoraTo ycrnyrute ce
npefocTaBsAT Npy UKCUpaHaTa MecevHa Takca, KaKTo M MPOMEHNUBA TpUMeceyHa Takca, CbrhacHo
[IOrOBOPEHNU MOSIOXKEHNS C KOHTpareHTuTe. [MNpuxoaute ce NnpusHaeaT Ha 6a3a NMHEeNHWUA MeTo 3a Cpoka
Ha Bceku goroBop. Tbil kaTo pa3vmepbT Ha paboTaTta, KOSITO Ce M3WUCKBA 3a WU3MbIIHEHWE Ha Te3n
[IOTOBOPY, HEe Ce pasnuyaBa CbLUECTBEHO BCEKM Mecel, NUHEWHUAT MeTod oTpassiBa Hal-TOYHO
NpexBbPRsHETO Ha ycnyrute. PakTypupaHusiTa KbM KIMEHTUTE Ce M3BbPLUBAT EXEMECEYHO M Ha
Tpmeceumne. Beruky cymu, KOMTO OCTaBaT HEKOPUIMPaHU B Kpasl Ha OTYETHWUSA Nepuop, ce NpeacTassT B
oTyeTa 3a (PUHAHCOBOTO CbCTOSIHME KAaTO B3EMaHWsi, Tbil KaTO CE M3WUCKBA CamMoO MU3TUYaHe Ha Bpeme
npeau nnawaHeTo Ha Te3u cymu aa 6bae AbIHKMMO.

4.9. AKTMBM ¥ nacuBM MO AOroBOPU C KINUEHTU

,D,py)KeCTBOTO npu3HaBa akKTnBu n/vnn nacmeun no OOoroBop, Korato egHa OT CTpaHUTE MO O0roBopa e
nM3nbliHWNa 3ab/KEHNATA CU B 3aBUCUMOCT OT Bpb3KaTa Mexay JenHocTTa Ha npeanpuAaTneTo un
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nrnawaHeTo OT kKnveHTa. [pyKecTBOTO MpeAcTaBs OTAENHO BCAKO 6e3ycrioBHO MpaBo Ha
Bb3HarpaxaeHve kato B3emaHe. BaemaHe e 6e3ycnoBHOTO MpaBo Ha MPeAnpUATMETO da Monyyu
Bb3HarpaxaeHue.

MacvBn no [oroBop ce npu3HaBaT B OT4YeTa 3a (PMHAHCOBOTO CLCTOSIHME, aKO KIMEHT 3annaiia
Bb3HarpaxaeHue unm gpy>xecTBOTO MMa NpaBoO Ha Bb3HarpaxxaeHue, koeto e 6e3ycrnoBHO, Npean aa e
NPexBbpIeH KOHTPOa BbPXY CTOKaTa Unu ycnyrara.

,D,p)/)KECTBOTO Nnpu3HaBa akKTBU MO AOroBop, KOraTto 3agbinKeHudTa 3a U3nbJiIHEHNE Ca yOooBJI1ETBOPEHN
N nnawaHeTo He € OAbJPKMMO OT CTpaHa Ha KIneHTa. AKTMB no A0orosop € nNpaBoOTO Ha nNpeanpuAaATneTo
Aa nojiydn Bb3HarpaxageHune B 3aMmaHa Ha CTOKUTE Uinn ycnyrute, KOUTo npeanpuaTtmneTo € npexsbprinio
Ha KIMNEeHT.

MocneaBawo OpyxecTBOTO onpeens pa3mepa Ha obesueHkaTa 3a akTUB MO AOroBopa B CbOTBETCTBME
¢ MC®O0 9 ,®nHaHCOBM MHCTPYMEHTU”.

4.10. AOpyrv npuxogu n3BbH obxBaTta Ha MC®PO 15

Opyrute npuxoam Ha [pyxecTBOTO NpeAacTaBnsaBaTt AOX04W, MONydeHn OT COENKM U CbOUTUSA, KOUTO He
ca CBbp3aHu C JOrOBOPU C KITMEHTU 1 ca 3BbH obxeata Ha MC®O 15

Mevanbute wunu 3ary6V|Te, Bb3HUKBALLK MNMpU OTNNCBaAHETO Ha WMMOT, MallMHa, CbOpPbXEeHUe Wunn
HemMaTtepuaneH aktmB, B pe3yntart Ha npop,a>|<6a, ce BKIM4YBaT B nevanbara wunm 3ary6aTa, Korato
aKTMBbT ObAe oTnmcaH. AKTMBBLT Ce OTMMCBA B MOMEHTA, B KOWTO € NpexBbpJieH KOHTpPOJ1a BBbPXY
npoaaBaHNA akTUB.

anIXOﬂ,VITe OT OTnncBaHe Ha 3adbJDKeHUA ce npu3HaBaTt npun U3TM4aHe Ha [OaBHOCTHUA CPOK Ha
3adbIDKeHMETO, 00siBSiBaHE Ha CbOTBETHUS KOHTpareHT B JnukBungauuna, KpeamnTopbT Ce OTKaXe OT
npaeata cu unn npu gpyru oCHoBaHusA.

4.11. OnepaTtvBHU pa3xoau

OI'IepaTI/IBHI/ITe pa3xogn ce npu3HaBarT B nevantara nnm 3ary6aTa npu NON3BaHETO Ha ycnyrnute unn Ha
Aatata Ha Bb3HUKBAHETO UM.

4.12. Pa3xoau 3a NMXBU M pa3xoau no saemu
Pa3XOLI,I/ITe 3a JINXBU Ce OTYUTAT TEeKYyLLO NO MeToda Ha ed)eKTMBHVIFI JINXBEH MPOLEHT.

Pa3xop,|/|Te Nno 3aeMun OCHOBHO npeacrtaendBaTt JIMXBU NO 3aeMUTE Ha ,D,py)KeCTBOTO. Bcuukn pa3xoaun no
3aeMy, KOUTO AUPEeKTHO moraTt pfa 61=,an OTHEeCeHM KbM 3aKynyBaHEeTO, CTPOUTENICTBOTO WK
npon3BoACTBOTO Ha €4uH OTroBapsALll Ha yCrnoBuATa akTuB, Ce Kanutanuampar npes nepunopa, B KONTO
ce O4YaKkBa aKTUBBT Aa 6'b,£l,e 3aBbplieH U npmeegeH B rOTOBHOCT 3a M3MNorfidaBaHe WUInn npo,u,a>|<6a.
OcTtaHanuTe pasxogu MO 3aeMu crnedBa Aa ce Mpu3HaeaT kaTto pasxod 3a nepuoga, B KOWTO ca
BBb3HUKHaNW, B HanBunayanHna oTt4yeT 3a neyan6arta nnu 3ary6aTa n opyrna BceobOxBaTeH aoxoan Ha
pen Pasxoau 3a nuxsu.

4,13. [Opyrv HeTeKyliM aKTUBM

,El,pyrl/lTe HEeTEeKyLN akTuBu ca D,'bJ'II'OTp&VIHI/I aKTUBUN — My3el7|HI/I €eKCnoHaTu - nifiaHepun, KOUTO Ce oueHABaT
NbpPBOHA4YaJHO MO cebecTonHOCT, BKNIOYBALLA LieHaTa Ha I'IpVID,O6VIBaHe, KaKTO U BCUYKM NPEKN pa3xogun
3a NnpmnBeXxgaHeTo Ha akTBa B pa6OTHO CbCTOAHME.

MocrnenBalloTo OUeHsiBaHe Ha ApYrUTe HeTekylyM akTUBKM Ce M3BbPLUBA MO LieHa Ha npuaobusaHe,
HamaneHa ¢ HaTpynaHuTe amopTu3auumn u 3arybm ot obesueHka. HanpaseHute obesueHkn ce oTymuTaT
KaTo pasxod M ce MpuW3HaBaT B MHAMBUAyanHusi OT4yeT 3a nedvanbaTa wnu 3arybata v apyrus
BCeOOXBaTEH AOX0A 38 CbOTBETHUSI MEPUOA.

OcTaTb4yHaTa CTOMHOCT U MOMNE3HUNAT XUBOT HA TE3N aKTUBU ce npeueHABaT OT PbKOBOACTBOTO KbM
BCAKa OT4YeTHa aaTta.

4.14. TectoBe 3a obe3LeHKa Ha MHBECTULMM B ObLUEpPHU ApyXecTBa, acouuumpaHu
ApYyXecTBa, CbBMECTHO APYXECTBO U APYry HETEKYLLU aKTUBU

Mpu unsuncnaBaHe pasmepa Ha obesueHkaTa [pyxecTBoTo AedvHMpa Hal-mankata pasrpaHuynMa
rpyna akTMBW, 3a KOATO MoraT Oa 6bOaTt onpedeneHy caMOCTOATENHW MapuyHM notouu (eavHuua,
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reHepvpalla napm4Hu notoumn). B pesynTtat Ha ToBa HAKOM OT akTUBUTE NoasnexaT Ha TecT 3a obe3ueHka
Ha nHouBmayanHa 6asa, a apyru - Ha 6asa Ha eguHULA, reHepupalla Nnapu4HU NOTOLMN.

Bcnukn aktuBM 1 eavHMUK, reHepupallyM napuyHM notoum, ce TecTtBaTt 3a obesueHka NoHe BeOHbX
roauwwHo. Benukm gpyrn OTAenHUM akTMBM UMW eOUHULN, reHepupally napudHu notoum, ce TecTeaT 3a
obes3ueHka, korato cbbuTMs unu npomsaHa B obcTosiTenicTBaTa MHOUKUPAT, Ye TaxHaTa GanaHcoBa
CTOMHOCT He MOXe Aa 6bae Bb3CTaHOBEHA.

3a 3aryba oT obesueHka ce npusHaBa cymaTa, C KoSTo GanaHcoBaTa CTOMHOCT Ha AafdeH akTUB UNn
eQVHULa, reHepupalia napuyHu noTouu, NMpeBullaBa Bb3CTaHOBMMATA MM CTOMHOCT, KOSITO € Mo-
BMCOKaTa OT crpaBednMBaTa CTOMHOCT, HamarieHa C pasxoaute no npopaxba Ha AafdeH akTuB, U
HeroBaTa CTOMHOCT B YynoTpeba. 3a ga onpegenu cTomHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha
[pyxecTBOTO M34McnsiBa ovakBaHMTe Obaewn MapuMydHM NOTOUM 3a BCsika eAMHMua, reHepupalla
napvyHM noToun, 1 onpegensd noaxoAaswimnsa ANCKOHTOB (akTop C Len KankynupaHe Ha Hactoswarta
CTOMHOCT Ha Te3n napuyHu notouu. [laHHMTe, n3non3BaHun nNpu TecTBaHeTo 3a obesueHka, ce 6asnpar
Ha nocrnegHusa ogobpeH GroaxeT Ha [pyxecTBOTO, KOpUrMpaH Npu HeobXxoAMMOCT C uen enMMmuHmupaHe
Ha edekTa OT 6baeLmn peopraHnsaUumn 1 3Ha4YMTENHN NogobpeHns Ha akTneun. [IuckoHTOBUTE (hakTopyn
ce onpenenaT 3a BcAka oTAenHa eguHuua, reHepuvpalla napyMyHn noToum, u oTpasssaT CbOTBETHUSA UM
pUCKOB NPOuI, OLLEHEH OT PBKOBOACTBOTO Ha [lpyXeCTBOTO.

3a|'y6V|Te oT obe3ueHka Ha eanHMUa, reHepupaila napm4yHm nortoumn, ce noco4sat B HamaneHme Ha
OGanaHcoBaTa CymMa Ha aKTuBute OT Ta3n egunHuua. 3a BCUYKKM aKTMBM Ha ﬂ,py>KeCTBOTO PBKOBOACTBOTO
npeueHaBa nocrnegeallo ganuy cbllectByBaT MHOWKaUMK 3a TOBa, 4e 3ary6aTa oT 06e3ueHkKa, npu3HaTta
B npeaxogHn roaunHun, Mmoxe Bevye Aa He CblleCTByBa WM Oa € HaMalieHa. Obe3sueHka, npu3HaTta B
npegxoaeH nepuoa, ce Bb3CTaHOBABA, akO Bb3CTaHOBMMaTa CTOMHOCT Ha eguHuuaTa, reHepupatla
napu4Hun noToun, HagsuilaBa HelHaTa 6anaHcoBa CTOMHOCT.

4.15. ®MHaHCOBU UHCTPYMEHTU cbrnacHo MC®O 9

4.15.1. NpnsHaBaHe U oTNUCBaHe

drHaHCOBUTE aKTMBMK U (bVIHaHCOBVITe nacmeu ce npu3Hasat, Korato ﬂ,py>KeCTBOTO CTaHe CTpaHa no
OOroBOpHUTE yCrioBUA Ha (bI/IHaHCOBVIFI WHCTPYMEHT.

®rHaHcOBWTE aKTMBM Ce OTMWUCBAT, Korato [OroBOpPHWTE MpaBa BbPXY MNapuyHUTE MOTOUM OT
hMHaHCOBMS aKTMB M3TUYAT MIN KOraTo (PUHAHCOBUSIT aKTUB U MO CbLLECTBO BCUYKN PUCKOBE U U3rOAM
ce NpexBbpnsT.

durHaHCOBUTE NacuMBM ce OTMUCBAT, KOraTto 3agbiDKEHWETO, NMOCOYEHO B [oroeopa, € U3nbJiHeHo, €
OTMEHEHO UIN CPOKbT MY € U3TEKDBJ1.

4.15.2. Knacudukauma v nbpBoHa4yasriHo oLieHsiBaHe Ha (puHaHCOBU aKTUBU

[MbpBOHaYanHoO hMHaAHCOBUTE aKkTMBU Ce OTYUTAT NO cnpaBednuBa CTOMHOCT, KopUrMpaHa ¢ pasxogure
no caenkaTa, C U3KMYeHne Ha (OMHAHCOBUTE akTMBW NO CnpaBefiMBa CTOMHOCT npe3 nevanbara mnm
3arybata M TbpProBCKATE B3EMaHUS, KOUTO HE CbAbPXAT CbLECTBEH (PUHAHCOB KOMMOHEHT.
lMbpBOHavYanHaTa oueHka Ha (PMHaAHCOBUTE aKTMBM MO CrpaBedsiIMBa CTOMHOCT Mpe3 neyanbarta unm
3arybata He ce Kopurmpa C pas3xogute MO caefikata, KOUTO Ce OTYMTaT KaTo TEKyLWM pasxoaw.
[MbpBOHavyanHaTa oueHKka Ha TbProBCKUTE B3EMaHWUs, KOMTO He CbAabpXKaT CbLUeCTBEH (PMHAHCOB
KOMMNOHEHT NpeAcTaBnsABa LeHaTa Ha caenkaTta cbrinacHo MCPO 15.

B 3aBMCMMOCT OT Ha4MHa Ha NocnegBallo OTYMTaHe, CbI/IHaHCOBVITe aKTunBu ce Knacwcbmu,mpaT B €4Ha OT
crnegHuTe Kateropun:

e [ObNroBM UHCTPYMEHTM MO aMOpPTU3NpaHa CTOMHOCT;

e (pMHaAHCOBM akTMBM MO cnpaBedsiMBa CTOMHOCT Mnpe3 Apyr BceobxeaTeH Aoxod C unu 6es
peknacudvkauua B neyanbarta unu 3arybata B 3aBUCMMOCT [anu ca ObfroBY UMK Kanutanosu
WUHCTPYMEHTMW.

KnacudukauusaTa Ha gbnroeuTe oHAHCOBW aKTVBM ce onpeaens Ha 6a3aTa Ha creHuTe ABe YCIoBUS:

e BusHec moaenbT Ha [py)ecTBOTO 3a yrpaBneHue Ha PMHAHCOBUTE aKTUBU;

e XapakTepUCTUKUTE Ha JOrOBOPHUTE NapuyHM NOTOLM Ha (PUHAHCOBUS aKTUB.
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Bcuykn npuxoau v pasxoau, cBbp3aHu ¢ hMHAHCOBUTE aKTMBWM, KOMTO ca Npu3HaTK B neyanbata u
3arybaTa, ce BKMOYBAT BbB MOMOXUTENHU U OTpULATENHM pPasnukn ¢ OUHAHCOBU WHCTPYMEHTU B
nHAMBMAOYyanHusa oTyeT 3a neyanbaTa unu 3arybata u apyrust BceobxsaTeH OOXOA.

4.15.3. NocnepBawo oueHABaHe Ha hHaAHCOBUTE aKTUBU

PasmepbT Ha obesleHkata Mo MpegocTaBeHU 3aeMHM CpeacTBa ce opMupa Kato pesynTtar oT
UHOMBUOYanNeH npernea Ha PMHAHCOBOTO CbCTOAHME HAa 3aeMaTenuTe, BKMNIOYMTENHO CnocoBHOCTTa UM
[a reHepupaT napuyHu CpeacTea.

Pa3vepbT Ha o4yakBaHUTE KpeauTHW 3arybu npu TbpProBCKMTE B3eMaHusi ce hopMupa Mo OMpoCTeH
noaxoA. M3BbpluBa ce Ypes OUCKOHTMPaHe C NIMXBEHWS MPOLEHT MO 4OroBopa MMM nasapeH fvMxBeH
MPOLIEHT MO KPaTKOCPOYHO huHaHCMpaHe, KaTo 3a Nepuod Ha ONCKOHTMPaHe ce M3nona3Ba 6posi Ha gHuTe
B Mon3BaHe.

Pa3mepbT Ha o4akBaHWUTE KpeaWUTHM 3aryou Ha MapuyHy cpecTBa, BIOXEHU B GaHKK, ce dhopmupa npu
npunaraHeTo Ha CTaHZaApTU3UpaHUS MOAXOH 3a OfpefeNisstHe Ha OYaKBaHUTE KPeauTHW 3aryou.
KoMmnoHeHTUTe Ha hopmyraTa 3a onpefernsiHe Ha oYakBaHUTE KpeaMTHM 3arybu 3a napuyHu cpeacTtsa
Ce OCHOBaBaT Ha KPeAUTHUS PEUTUHT Ha (PMHAHCOBUTE WHCTUTYLMU, B KOWTO Ca BROXEHWU NapuyHuTE
cpeacTBa.

ObnroBn HCTPYMEHTM NO aMOPTU3MpPaHa CTOMHOCT

drHaHCOBUTE aKTUBM Ce OLEeHsIBaT No amMmopTu3npaHa CTOMHOCT, ako akTUBUTE U3NbMHABAT cnegHuTe
KpUTEPUN N HE Ca onpeadernieHn 3a oueHABaHe o cnpaseaninea CTOWHOCT npes nevyanbara u 3ary6aTa:

e [PYXECTBOTO YNpaBrsiBa akTMBWATE B paMKuTe Ha OU3HeC mMoaen, YMsiTo uen e ga ObpXu
dmHaHCoBMTE aKTUBU 1 Aa cbbupa TEXHUTE AOrOBOPHU NapUYHU MOTOLK;

e  CbIMacHO JOroBOPHUTE YCINOBUS HA (PUHAHCOBUSI aKTUB Ha KOHKPETHW AaTW Bb3HWUKBAT NapuyHu
noToLM, KOMTO Ca eAMHCTBEHO NnallaHus Mo rnaBHuULA U NMXBa BbPXY HemoraceHata cyma Ha
rmaBHuLaTa.

Tasu kaTeropus BKMoYBa HelepBaTUBHU (PMHAHCOBM aKTVUBM KaTo 3aeMU U B3EMaHUS ¢ (DUKCUPaHW Unn
onpeaenvMu nnalaHusi, KOUTo He ce KoTupaT Ha akTuBeH nasap. Cnea MbpBoHa4YarHOTO Npu3HaBaHe
Te ce oueHsiBaT MO aMopTU3MpaHa CTOMHOCT C M3MNon3BaHe Ha MeToda Ha edpekTMBHATa NMXBa.
[1ckoHTUpaHe He ce U3BBbPLLBA, KoraTto edpekTbT OT HEro € HecbLlecTBeH. [py>KecTBOTO Knacugpuumupa
B Ta3uW KaTeropusi napute 1 NapuyHUTe eKBMBASIEHTU, TbProBCKUTE U APYr (OUHAHCOBW B3eMaHUs!, KakTo
N perncTpupaHu Ha 6opcarta obnurauum.

L] TBprOBCKI/I B3eMaHuA

TbproBckuTE B3eMaHUsi ca CyMu, ObIDKUMW OT KIMMEHTU 3a NpoAaZAeHn CTOKM UMK yCryru, N3BbPLUEHN B
obuyariHus xof Ha cTonaHckata gevHocT. OBUKHOBEHO Te Ce ObKaT 3a ypexaaHe B KpaTbK CPOK U
crefioBaTerHo ca KrnacuduumpaHu kato Tekylwu. TbproBckutTe B3eMaHusi ce Npu3HaBaT MbpPBOHAYarHo
B pa3mep Ha 6e3yCnoBHOTO Bb3HarpaxaeHue, OCBEH akO CbAbPXaT 3HAYUTENHW KOMMOHEHTW Ha
thmHaHcmpaHe. [JpyXecTBOTO AbPXU TbProBCKUTE B3EMaHMWs € Len cbbupaHe Ha OrOBOPHUTE NapuyHU
noTouM W CrnefoBaTeriHO M OUEHsiBa MO amMopTu3vMpaHa CTOWHOCT, KaTo W3non3ea Metoda Ha
edekTMBHaTa nuxea. [UCKOHTMPaHe He ce U3BBLPLLBA, KOraTo e(PEKTHT OT HEFO € HECHLLECTBEH.

PrUHaHCOBU aKTUBMU NO cnpaBeanunBa CTOMHOCT npe3 gpyr BceoOxBaTeH Aoxon

OpyxecTBOTO OTYMTa (PMHAHCOBUTE aKTMBW MO CripaBeanunsa CTOWHOCT B Apyr BceobxBaTeH A0XO0A, ako
aKTMBUTE OTrOBapPAT Ha CneaHNTe YCIoBUS:

e [IpyxecTBOTO ynpaBnsiBa akTMBUTE B paMKuTe Ha OU3HEC Mofen, YMaTo Len e [Ja ObpXu
dmMHaHCoBMTE aKTUBK, 3a Aa CbOMpa 4OrOBOPHM NapuUyHM NOTOUM U Aa r NpoaaBa; U

e CbrnacHo JOroBopHUTE YCroBusi HA PUHAHCOBUSI aKTUB Ha KOHKPETHWU AaTu Bb3HWMKBAT NapuyHu
noTOLW, KOUTO Ca eAMHCTBEHO NnallaHusl Ha rmaBHULA W NMXBU BbPXY HEMoraceHata cyma Ha
rmaBHuLaTa.

drHaHCOBW aKTUBU MO cnpaseannBa CTOWHOCT npes3 gpyr BCceobOXxBaTeH 4OXO4 BKOYBAT:
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. KanutanoBu LEHHW KHWXa, KOUTO He ca ObpXaHn 3a TbpryBaHe WM KOWUTO ,D,p)/)l(eCTBOTO
HEeOTMEHNMO € |/|36par|o npu NbpBoHa4anHoO npu3HaBaHe, Aa npu3Hae B Ta3n Kateropua.

o  [1bnroBu LEHHU KHUXA, Npn KOUTO AOroBOPHUTE NAapmn4HM NoToLM Ca CaMo MmasHUUa 1 NIMXBun, n
uenTta Ha OmusHec mogena Ha ﬂ,p)/)l(eCTBOTO 3a ObpXaHe Ce NoCTura Kakto 4pes c1=6|/|paHe Ha
AOroBOpHM Napun4yHM noToun, Taka n 4pes npop,a>+<6a Ha CbVIHaHCOBVITe aAKTUBMW.

Mpy ocBoGOXOaBaHETO OT KanNWTanoBU MHCTPYMEHTU OT Tasu KaTeropusi BCsika CTOMHOCT, OTYeTeHa B
NpeoLieHbYHNS Pe3epB Ha MHCTPYMEHTUTE, ce npeknacuduumpa B HepasnpeaeneHaTa nevanoa.

Mpy ocBoboxOaBaHETO OT AbLMrOBM WHCTPYMEHTM OT Tasu KaTeropus BCAKAa CTOMHOCT, OTYeTeHa B
NpeoLieHbYHNA pe3eps Ha MHCTPYMEHTUTE, ce Npeknacuduruvpa B nevyanbarta unuv sarybara 3a nepuoga.

4.15.4. Ob6e3ueHKa Ha (pHAHCOBUTE aKTUBMU

M3nckBaHuns 3a obesueHka cbrnacHo MC®O 9, usnonssaT noBeyve UHGOPMALNA, OPUEHTUPAHA KbM
OboeLLeTo, 3a fa NPU3HaAT OvYakBaHUTE KpeauTHU 3aryou.

MHCTpyMeHTUTE, KOUTO NnonagaT B o6xBaTa Ha HOBUTE M3UCKBAHMWS, BKMOYBAT 3aeMu U OPYru ObIroBu
hMHaHCOBM aKTUBW, OLIEHsIBAHW MO amMoOpTU3MpaHa CTOMHOCT W MO cnpaBeanvBa CTOMHOCT npes3 Apyr
BCeOOXBaTEH [AOXOA, TbProOBCKM B3EMaHWUsl, KakTO M KPEAUTHU aHraXMMEHTU W HSIKOM OOoroBopu 3a
dhmHaHcoBa rapaHuus (Mpy eMUTEHTA), KOUTO HE CE OTYUTAT MO CpaBeAnMBa CTOMHOCT Npe3 nevyanbata
unu 3arybarTa.

Mpu3HaBaHeTO Ha KpeauTHM 3arybu Beye He 3aBMCU OT HacTbMNBaHeTO Ha cbOWTUE C KpeauTHa 3ary6a.
BmecTo ToBa [py»ecTBOTO pasrnexaa no-LMpoK CNeKTbp OT MHGOPMAaLUs NPUW OLiEHKaTa Ha KpeanTHUSA
PVICK 1 OLIEHAIBAHETO Ha OYakBaHWTe KpeaMTHM 3arybu, BKIIOUUTENHO MUHANN CbOUTUSA, TEKYLLIM YCITOBUS,
pa3yMHU ¥ NOAObPXKALUM NPOTHO3M, KOWTO BIUAST BbpXY O4vYakBaHaTa cbOvpaemocT Ha GbaewuTe
Napu4YHM NOTOLM Ha MHCTPYMEHTAa.

Mpun npunaraHeTo Ha Ta3u NoAxofd, Haco4eH KbM ObAeLleTo, ce NpaBn pasrpaHUYeHne Mexay:

e  (PMHAHCOBM UHCTPYMEHTU, YNETO KPEAUTHOTO KA4YECTBO HE Ce € BIIOLIUITO 3HAUYUTESHO CNPSMO
MOMEHTA Ha MbPBOHAYaNHOTO MPU3HaBaHe UMM MMaT HUCBK KpeanTeH puck (Pasza 1) u

o  (PUHAHCOBM MHCTPYMEHTU, YMETO KPEAWUTHOTO KA4eCTBO Ce € BIIOWWIO 3HAYUTENHO CNpPsSMO
MOMEHTA Ha MbPBOHAYaNHOTO MPU3HaBaHe UMM Ha KOUTO KPEOUTHUSA PUCK HE e HUCBK (Pasa 2)

o ,da3za 3 obxBala PMHAHCOBMU aKTMBU, KOUTO MMaT OBEKTUBHM Joka3aTencrea 3a obesueHka
KbM OTYeTHaTa gaTta.

e 12-mecevyHM oOvakBaHM KpeauTHM 3arybu ce npu3HaBaT 3a MbpBaTa KaTeropus, JoKaTo
Oo4YakBaHUTe 3arybu 3a uenus cpok Ha (PUHAHCOBUTE WMHCTPYMEHTU ce Npu3HaBaT 3a BTopaTa
kateropus. OyakBaHMTE KPeAWTHU 3arybu ce ONpedenaT KaTto pasnukata MeXay BCUYKW
OOrOBOPHU MapuU4HU NOTOLM, KOUTO ce AbIKaT Ha [py)KeCTBOTO U Napu4HUTE NOTOLM, KOUTO TA
OencTBUTENHO o4akBa fa nonydn (,napuyeH Hegoctur®). Tasm pasnuka e OUCKOHTUpaHa no
MbpBOHaYanHusi epekTUBEH NMUXBEH NPOLIEHT (MM C KOPUTMPaHUS CNPAMO KpeauTa e ekTUBEH
NIMXBEH NPOLIEHT).

N3uncnsiBaHeTO Ha O4YakBaHWTE KpeauTHU 3arybu ce onpegenst Ha 6Gasata Ha BEPOSITHOCTHO
npeTterneHarta npubnuManTenHa oueHKa Ha KpeguTHUTe 3aryou npes o4YakBaHUs CPOK Ha hUHaAHCOBUTE
WNHCTPYMEHTW.

TbproBcku 1 apyru B3eMaHusi

,D,p)/)KeCTBOTO n3nosnaea onpocTeH noaxod npu OTYNTaAHETO Ha TbProBCKUTE U OPYIN B3eMaHUA, KakTo U
Ha aKTuBuTeE MO O0OroBop u npmn3Haea 3ary6a oT obe3LeHKa KaTo oYaKBaHU KpeaunTHu 3ary6l/| 3a uenua
CpPOK. Te npencrasnaBat o4akBaHUAT HEQOCTUI B AONOBOPHUTE NapuU4HM NoTouUUn, KaTo ce nMa npeansung
Bb3MOXHOCTTAa 3a HEU3Nnb/IHEHNWE BbBLB BCEKM MOMEHT OT CpOKa Ha (*)MHaHCOBVIﬂ MHCTPYMEHT.
,D,py)KeCTBOTO n3nonssa CBOA HATpynaH onnT, BbHLWHW NOKasaTtesnn n I/IH(bOpMaLIMﬂ B ABbJITTOCPOY€EH NniaH,
3a Aa U34ncnm o4akBaHUTe KpeguTHU 3ary61/| 4ype3 aHalnn3 Ha CpoYHaTa CTPYKTypa Ha B3eMaHUATa.

3HauuTenHo yBerindyeHne Ha KpeautHusa puck

OuakBaHuTe KpeauTHu 3arybu ce namepBaT KaTo KOPEKTUB, PaBEH Ha 12-MeCeyHn oYaKkBaHW KpeauTHM
3arybu 3a akTuBM BbB pasa 1, nnv ovaksaHu KpeauTHU 3arybu 3a uennst Cpok Ha akTvea oT dasa 2 unm
(hasa 3. AKTMBBT NpeMunHaBsa KbM asa 2, Korato KpeaUTHUAT MY PUCK Ce € YyBENUYuIl 3Ha4nTenHo ot
nMbpBOHayanHoTo npusHaesaHe. MCPO 9 He gedmHupa KakBO NPeAcTaBnsiBa 3HAYUTENHO yBENMYEHne
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Ha KpeauTHUA puck. [pu oueHkaTa ganu KpeauTHUAT PUCK Ha AafeH akTUB Ce € YBEeNWUYUI 3HaYMTENHO,
OpyxecTBOTO B3eMa npenBua KavyecTBeHaTa UM KOnuMyecTBeHaTa pasyMHa M nogkpensiwa 6baelsa
WHpopmauums.

4.15.5. Knacudpumkauma m oueHsiBaHe Ha foyHaHCOBUTE NacuBU

duHaHcoBUTE Nacmem Ha [py>KeCcTBOTO BKIOYBAT NonyyeHn 6aHkoBu oBbpapadTh, TbProBCKU U ApYyrn
(PUHAHCOBM 3a4bIDKEHUS.

durHaHCcOoBUTE MacuBM Ce Mpu3HaBaT, KoraTo CblLUECTBYBa [OrOBOPHO 3afbIDKEHME 3a nnaljaHe Ha
napuvyHM cymn unu Apyr UHaAHCOB aKTMB Ha ApYyro NpeanpustMe UMM OroBOPHO 3adbiiKeHue 3a
pasMsHa Ha (PVMHAHCOBU MHCTPYMEHTU C OpPYro npeanpuaTve Mpu NoTeHuuanHo HebnaronpusTHu
ycnoBus. Bcuyku pasxoam, CBbp3aHu C NIUXBU, M MPOMEHN B cripaBegniMBaTa CTOMHOCT Ha (hMHAHCOBM
WHCTPYMEHTU, aKO uma TakuBa, ce npuaHaBaT B neyanbarta wnu 3arybata Ha peg “Pasxogu 3a nuxsu”
unu ,Opyrn prHaHCOBM NO3nLMK®“,

durHaHCOBUTE NAacMBKM Ce OLeHABaT NbpBOHA4YariHo no crpaseannea CTOWHOCT U1, KbOETO € NPUIoOXnmo,
Ce Kopurnpart no OoTHOWEeHWUE Ha pa3xoauTte no caerikata, oCBeH ako ,D,DY)KGCTBOTO HE e onpegenunno
naageH (*)VIHaHCOB nacumB KaTo oueHABaH no cnpasennnBea CTOWHOCT npes nevan6ara u 3ary6aTa.

durHaHcoBUTE NacMBU ce OLeHABAT NocneasaLlo no amopTuanpaHa CTOMHOCT, U3NON3Banku MeToAa Ha
edeKkTMBHaATa Nnxea, C M3KMIYEHME Ha AepuBaTMBM U (DMHAHCOBW MAcuBK, KOMTO Ca OonpeferneHn 3a
OLeHsIBaHe Nno cnpaseannBa CTOMHOCT npes3 nevyanbata wunm 3arybata (C U3knioveHne Ha AepuBaTUBHU
(PUHAHCOBM MHCTPYMEHTU, KOUTO Ca onpeaeneHn n eheKTUBHN KaTo XemKMpaLl, UHCTPYMEHT).

Becnyku pa3xoaun, CBbp3aHu C NNXBU N, ako € MNMpunoXxmmo, NpomMeHn B cnpaseannBaTta CTOMHOCT Ha
MHCTPYMEHTA, KOUTO Ce OTHUTaT B nevan6ara unu 3ary63Ta, Ce BKJo4yBaT BbB (bVIHaHCOBVITe pas3xoaun
mnnn d)VIHaHCOBI/ITe npmuxogwu.

BaHkoBWTe 3aeMun ca B3eTu C Len AbAFOCPOYHO MOAMNOMaraHe Ha AenMHocTTa Ha [pyxectBoTo. Te ca
OoTpa3eHu B oTyeTa 3a (PUHAHCOBOTO CbCTOSAHUE Ha [IpyKeCTBOTO, HETHO OT pa3xoauTe No noslyyaBaHeTo
Ha 3aemuTe. PHAHCOBM pa3xoaum KaTto NpemMus, NnaTtuma npu ypexagaHe Ha Abfra unm obpaTHOTO My
n3KynyBaHe, 1 Npekn pasxoau No caenkarta ce OTHACAT B OT4eTa 3a nevyanbara wnu 3arybarta/otyeTa 3a
neyanbata unu 3arybata u gpyrms BceobxBaTeH OOXO4 Ha MPUHUMNA Ha HAYUCNEHMETO, KaTo ce
nsnon3esa MeToAbT Ha edPeKTUBHaTa NNXBa, U ce NpMbaBAaT KbM NPeHOoCHaTa CTOMHOCT Ha PMHAHCOBMS
nacuB [0 CTEMNeHTa, B KOATO Te He Ce ypexaaT KbM Kpasi Ha nepuoaa, B KOUTO ca Bb3HWUKHAMMN.

T'prOBCKI/ITe 3adblKeHna ce npmusHaeaTt NbpBOHa4YarHO No HOMMHarnHa CTOMHOCT 1 BMocrnencTemne ce
oueHaBaT Nno amopTusnpaHa CTOMHOCT, HamarneHa ¢ nnaLlaHus no ypeXxnaHe Ha 3a4bJDKeHUNEeTO.

OvBunaeHTnTE, NNaTUMM Ha akKunoHepute, ce npu3HaBaTt, Korato guBnaeHTuTe ca 0ﬂ,06peHV| Ha obLLoTOo
c1:6paH|/|e Ha akumnoHepurte.

4.16. JaHbumu BbpXy Aoxoaa

Pasxogute 3a gaHbuMm, npu3HaTn B neyan6ara unu 3ary6aTa, BKIo4BaT CymMaTta Ha OTCpo4YeHuTe un
TeKywmn gaHbun, KOUTO HEe Ca npu3Hatn B Opyrusa BceobXBaTeH Aoxon unmu AOVPEKTHO B cobcTBEHMS
KanuTtar.

TekywMTe AaHbYHM aKTMBM W/WNK NacvBWM NpPeacTaBNsaABaT Te3n 3aAb/IKeHWS KbM UMW B3EMaHus oT
AaHbYHUTE MHCTMTYUMM, OTHacHAWM ce 3a TeKylW WM NpeaxodHu OTYETHU MepuoaMm, KOUTO He ca
nnateHn KoM p[atata Ha wuHOMBuMayarnHua (*)VIHaHCOB oTYerT. TeKyLLI,I/IFlT O3aHBK € ObJIKUM BbpXY
obnaraemus Joxod, KOWTO ce pasnuyaBa OT nevyanbata wnu 3arybata BbB (PMHAHCOBUTE OTYETW.
MN3uncnaBaHeTo Ha TeKylwna JaHbK e 6a3v|paH Ha AaHBbYHUTE CTaBKMN U HA AaHBbYHUTE 3aKOHU, KOUTO Ca
B CuINa KbM Kpasa Ha OTYETHUA nepuoa.

OTCpOHeHI/ITe OaHbUM Cce usvumcnaeat no nacuBHUA MeTo[ 3a BCUYKUM BpPEMEHHU passikm Mexny
OanaHcoBaTa CTOMHOCT Ha aKTUBUTE M MacMBUTE U TsXHATa JaHbYHA OCHOBA. OTchqu OaHBbK He ce
npegBmxga npn nbpBoHa4YasIHOTO NpU3HaBaHe Ha akKTuUB UM NacuB, OCBEH aKO CbOTBETHATAa TpaH3aKuua
He 3acsira gaHbYyHaTa uUnu cyeToBoAHaTa nevanoa.

OTCpO‘-IEHl/ITe AaHb4HU aKTUBU N NMacuBn He ce OANCKOHTUpaArT. an/l TAXHOTO U3YUCIIEHNE Ce M3Nnon3BaTt
JaHbYHM CTaBKM, KOUTO Ce oYakBa aa 6baaT npunoXxmnmun 3a nepuoga Ha peanms3aundaTta um, npum ycnosume
4ye Te Ca BJrie3nun B cuia nnm e CUrypHo, 4e Lie Bne3Hat B Cuna, KbM Kpad Ha OTH4EeTHUA nepuoa.

OTCpO‘-IeHVITe AaHb4YHU NacuBu ce Npu3HaBaT B MbJiE€H pa3Mep.
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OTCpoYeHn JaHbYHM aKTMBU Ce Mpu3HaBaT, CaMO ako CbLLEeCTBYBa BEPOSITHOCT Te Aa 6baaT YCBOEHM
ype3 Ovaewm obnaraemu goxoan. OTHOCHO MpeLEeHKaTa Ha PbKOBOACTBOTO 3a BEPOSATHOCTTA 3a
Bb3HUKBaHe Ha 6baelim obnaraemm [OXOAW, Ype3 KOMTO Aa Ce YCBOAT OTCPOYEHU AaHBYHU aKTMBM,
BWXTE NosiCHeHue 4.21.

OTCpOLIeHI/I OJaHb4YHN aKTUBU U NacuBm Ce KOMMNEeHcupaTt, camMo Korato D,py)KeCTBOTO nMa npaBso u
HamMmepeHne Aa KoOMneHcupa TekymnTe JaHb4YHN akKTUBU Unn nacmem OT CbllaTa AaHb4YHa UHCTUTYLUA.

npOMﬂHaTa B OTCpPOYEHUTE OaHbYHU aKTUBU UITN NacCuBU Ce MNMpu3HaBa KaToO KOMMOHEHT OT AaHbYHUA
npuxon nnn pasxon B nevyan6ara unu 3ary6aTa, OCBEH aKo Te He Ca CBbp3BaHM C no3nuunmn, npn3HaTtn B
apyrua BceobxBaTeH 4oxod unm OVNPEKTHO B cobcTBEHMS kKanuTan, Npn KOETO CbOTBETHUAT OTCPOYEH
AaHBbK Ce Npu3HaBa B Apyrua BceobxBaTeH Aoxoa unu B cobCcTBeHMs KanuTan.

4.17. NMapn 1 napUyHN eKBUBArNeHTHU

ﬂapMTe N napnyHnTe eKBmBarneHTn ce CbCTOAT OT HaJIM4YHUTE MNMapu B 6p017|, napunyHn cpeacrtea no
0©aHKOBM CMETKM U 663Cp0'~IHVI AEeno3nTu.

4.18. CobcTBeH KanuTan, pe3epBu 1 NnawlaHus Ha QUBUOEHTU
AKLUMOHEPHUAT KanuTan Ha [pyecTBOTO OTpassiBa HOMUHAIHATA CTOMHOCT Ha EMUTUPAHNUTE aKLuW.

OpyrnTe pesepBu ca opmupaHn Ha 6asa u3MckBaHMSITA Ha TbProBCKUS 3akoH 3a hopMupaHe Ha
3aKOHOBW pe3epBMu.

Hepa3npep,eneHaTa nevan6a Bkno4Ba HaTpynaHute neyanou un HEMOKPUTKU 3ary614 OT MUHa”nun nepmnogu.

Bcumykm TpaH3sakumm cbe cobecTBeHMUmMTE Ha [pyKecTBOTO ca NpeacTaBeHn OTAENHO B MHAMBUOYANHWSA
OTYeT 3a COOCTBEHMs KanuTan.

4.19. KpaTKOCpPO4HM Bb3HarpaXxaeHus Ha cnyxutenure

LpyXKecTBOTO OTYMTa KPaTKOCPOYHWU 3a4bITPKEHUSI MO KOMMEHCUMPYEMMU OTMYCKM, Bb3HWKHaANM nopaau
Hen3rnon3BaH nnateH roguLlieH OTrnyck B criydauTe, B KOUTO Ce oYakBa Tol Aa 6Gbaat nonseaH B paMkuTe
Ha 12 meceua cnef gatata Ha OTYETHUS Mepuod, Npe3 KOMTO HaeTuTe Nnuua ca MOoNoXUNKU TpyAaa,
CBbp3aH C Te3n oTnycku. KpaTkocpouHMTe 3aabimKeHMs KbM NepcoHana BKYBaT HagHMUK, 3annatm 1
coumanHy oCUrypoBKu.

KpaTKOCpO‘-IHI/ITe 00XO04N Ha CIyXUTtenuTte, BKIMIYUTESNTHO KU noflaraeMmnte ce OTNYCKU, Ca BKITOYEHU B
TeKywmnTe nacmBm Ha pen »3a0bIDKEHNS KbM I'IepCOHaJ'Ia” no HeOgWUCKOHTupaHa CTOWHOCT, KOSITO
,D,p)/)KeCTBOTO O4aKkBa fa un3nnartu.

CobrnacHo mauckBaHuaTa Ha Kogekca Ha Tpyda npu npekpaTsiBaHe Ha TpygoOBOTO MPaBOOTHOLLEHUE,
cnep Kato CNyXuTenaT e npuaodun npaBo Ha NEHCUS 3a OCUTypUTENEH CTaX M Bb3pacT, OpyKecTBOTO
€ 3aab/MKeHO aa My uannatm obesleTeHne B pasmep 0 wecT 6pyTHM paboTHM 3annaTtu. [JpyXecTBoTO
HEe e HauMcnuno npaBHO 3aAbliKeHWe 3a u3nnawaHe Ha obesleTeHWs Ha HaeTuTe nuua npwu
NeHCMOHMpPaHe TbW KaTo CPOKbT 3a HacTblMBaHe Ha MEHCUMOHHA Bb3PacT Ha HACTOALWUTE CRyXUTeNu e
Hag 5 roguHu.

4.20. NMpoBu3nKn, ycrioBHM NacMBU U yCrIOBHU aKTUBU

MpoBn3nMTE ce npuaHaBaT, KoraTo MMa BEpOATHOCT CerallHW 3adbibPKeHWs B pesyntart OT MWHano
cbOWTVMEe Oa goBedaT [0 M3XOAAL, MOTOK Ha pecypcu oT [pyXecTBOTO M Moxe Aa 6bhAe HanpaBeHa
HadexaHa oLleHKa Ha cymaTta Ha 3aQbiKeHNeTo. Bb3MOXHO € CPOYHOCTTa UMK cymaTta Ha U3XoOsaLums
napuyeH MoTok Aa e HecurypHa. CeraliHo 3agbikeHue ce nopaxaa OT HanMuMeTo Ha MpaBHO MNU
KOHCTPYKTMBHO 3afbl/DKeHWe BCMeAcTBME Ha MUHanuM cboutus. MpoBusnmTe 3a NpecTpykTypupaHe ce
npusHaBaT camo ako e pa3paboTeH U NpunoxeH noapobeH dopmarneH NnaH 3a NPecTpykTypupaHe unm
PBKOBOACTBOTO € 06SIBMIIO0 OCHOBHMUTE MOMEHTW Ha NlaHa 3a NPecTPyKTypupaHe npeg Te3u, KomTo buxa
6unu sacerHanu. MNpoeuranmn 3a GbaeLum 3arybu oT AeHOCTTa He ce Npu3HaBar.

Cymarta, KOSITO ce Mpu3HaBa KaTo NPOBU3US, ce u3unucnsea Ha 6asa Hal-HagexaHaTa oueHka Ha
pasxoauTe, HeoOX0AMMM 3a ypexaaHe Ha CcerallHO 3agbihKeHWe KbM Kpasi Ha OTYETHUS nepuop, KaTo
ce B3eMaT NpeaBu PUCKOBETE M HECUTYpHOCTTa, CBbP3aHW CbC cerawHoTo 3aabimkeHue. Korato
cbllecTByBaT peauua nogobHM 3aObiDKeHusl, BeposiTHaTa HeobXOoOUMOCT OT M3XOAsdll MOTOK 3a
noracsiBaHe Ha 3adbIDKEHMETO Ce Onpedens, KaTto ce oT4yeTe rpynarta Ha 3aQbiDKeHusiTa Kato LSno.



18
EbIIFEPUAH EBPYEN3 MPYN EAL
lNoavwer nHavsmayaneH MHaHCoB oT4eT Buloarian Airwou *s
31 nekemspu 2020 T. ' '

MpoBuannTe ce AMCKOHTMpAT, Korato edekTbT OT BPEMEBUTE PasfvKM B CTOMHOCTTA Ha napute e
3HaJYNUTENEH.

OGesLyeTeHns OT TPETK NnLa BbB Bpb3ka C AafeHO 3agblhkeHune, 3a KoUTo [IpyKecTBOTO € CUTypHO, Ye
LLle Mony4Yn, ce NPU3HaBaT KaTo OTAENEH akTUB. TO3M aKTUB MOXE M [a He HajBuWLIaBa CTOMHOCTTA Ha
CbOTBETHAaTa NPOBMU3US.

MpoBusMuTe ce Npepasrnexaar KbM Kpas Ha BCEKU OTYeTEH Nepuoa 1 CTOMHOCTTa UM ce Kopurupa, 3a
[a ce oTpasu Hail-gobpaTta NpuUbNManTenHa oLeHKa.

B cny4vyaunTe, B KOUTO Ce CYHUTa, 4e € Maliko BepOoATHO Oa Bb3HUKHE M3XOoAALl NMOTOK HA MKOHOMUYECKU
pecypcu B pe3yntaT Ha TEKYLWO 3aabInKeHne, nacmuB He ce Nnpu3Haea. YcnoBHUTE nacuBm crnefsa ga ce
oLeHdaBaT nocregsallo no no-eMcokata CTOMHOCT MexXxay onuncaHata no-rope cpaBHMMa npoBu3na u
NMbpBOHA4YaJHO NpM3HaTaTa CyMa, HamMalrieHa C HaTpynaHaTta aMmopTu3auus.

BepOﬂTHl/I BxXogdLwm notoun Ha NKOHOMUYECKN NOJ13U, KOUTO BCE OLLE HEe OTroBapAT Ha KpUtepunTe 3a
npn3HaBaHe Ha aKTuB, C€ CMATAaT 3a YCIIOBHU akKTUBU.

4.21. 3HauYmmm npeueHkn Ha pPDBKOBOACTBOTO MNpU nMNpunaraHe Ha cY4YeToBOAHATa
NOJINTUKA

3HaunmMMTEe MpeueHKn Ha pPbKOBOACTBOTO MpM MpunaraHeTo Ha CYETOBOAHMTE MOMUTMKU Ha
[pyxecTBOTO, KOUTO OKa3BaT HaM-CbLLUECTBEHO BNUSHWE BbPXY UHOUBMAYANHUTE (PUHAHCOBU OTHETH,
ca onucaHu no-gony. OCHOBHUTE M3TOYHMLM Ha HECUTYPHOCT NpPU U3NON3BaHETO Ha NpubnuanTenHuTe
CYETOBOHM OLIEHKU Ca ONuUCcaHu B NosiCHEHue 4.22.

4.21.1. OTCpoYeHU AaHBYHU aKTUBU

OueHkaTa Ha BeposATHOCTTa 3a Obaelwm obnaraemm OOXoAM 3a YCBOSIBAHETO Ha OTCPOYEHU AaHBYHM
aktmeu ce 6asumpa Ha nocnegHaTta opobpeHa GroKETHa MPOrHo3a, KopurmpaHa OTHOCHO 3HaYMMu
Heobnaraemu npuxogn n pasxoam u CI'IeLLI/ICbI/I‘-IHI/I orpaHun4eHuna 3a npeHacdaHe Ha Hewuanon3BaHu
AaHbYHK 3arybu nnu kpeautn. AKO HagexaHa nporHosa 3a obnaraem JOXOA4 npeanonara BEpOATHOTO
N3non3BaHe Ha OTCPOYEH AaHbYeH akTMB 0CODEHO B Criydaun, KoraTo akTMBbT MOXe fa ce ynoTpebu 6e3
BPEMEBO OrpaHu4eHune, ToraBa OTCPOYEHUST JAaHbYEH aKTMB Ce npusHasa m3usno. [Npu3HaBaHeTo Ha
OTCPOYEHM JaHbYHM aKTMBW, KOMTO noanexar Ha onpeaernenn NpaBHN UMM MKOHOMMUYECKN OrpaHnYeHuns
WUNN HECUTYpPHOCT, Ce MpeLeHsiBa OT PbKOBOACTBOTO 3a BCEKM OTAeNeH cnyvanh Ha Oasata Ha
cneundunyHuTe akTn n o6CToATENCTBA.

4.22. HecurypHoOCT Ha C4eTOBOAHUTE NPUONMU3UTENHUN OLIEHKN

I'Ipm M3roTBAHETO Ha nHamBuayanHuA Cbl/IHaHCOB OTHET PBbKOBOACTBOTO MpaBu peaunua npeannosyioxXeHud,
OUEeHKM N aonyckaHnAa OTHOCHO NMPU3HaBaHETO N OLUEHABAHETO Ha akTuBKU, NnacuBU, Npnxogn n pasxoaun.

Mpn M3roTBAHETO Ha NpeAcTaBeHnss uHAmBMAyarneH (OUHAHCOB OTYET 3HaYMMUTE MpeLeHKn Ha
PBbKOBOACTBOTO MNpW NpunaraHeTo Ha CHeTOBOAHUTE NONUTUKM Ha [lpyXeCTBOTO U OCHOBHUTE U3TOYHULU
Ha HECUTYPHOCT Ha CYETOBOAHWUTE NPUOMU3UTENHM OLEHKN HE Ce pasnuyasaT OT Te3u, ONOBEeCTEHMU B
roauwHus pmHaHcoB otyeT Ha [pyxecTtBoTo kbM 31 gekemspu 2019 r.

Dencteutennure pe3yntatu MoraTt aa ce pas3nmyaBaTt OT nNpeanofioXXeHnAaTa, oueHKNUTe 1 AoNYyCKaHuATa
Ha PBKOBOACTBOTO U B peKM Clydan CbOTBETCTBAT HAMNbJTHO Ha NpeaBapuUTesTHO OLUeHEeHNTe pe3ynTtaTtu.

MHdopMaLms OTHOCHO CbLUECTBEHUTE MPEeanOonOXEeHNs, OLEHKN M AONYyCKaHWsl, KOUTO OKas3BaT Hau-
3HaUYUTENHO BNUSIHNE BbPXY NMPU3HABAHETO U OLEHSIBAHETO HA aKTUBW, NMacuBu, NPUXOAN U pas3xoau e
npeacraBeHa no-gony.

4.22.1. O6e3UueHKa Ha MHBeCTULUN B ObLIEPHU U acoLunpaHun apyxecTea

3a 3aryba ot obesleHKa ce Npu3HaBa cymarta, ¢ KosTo 6anaHcoBaTa CTOMHOCT Ha AafleH akTUB UK
eiMHMUa, reHepupalla napuyHu noTouW, MpeBWlLaBa Bb3CTAHOBMMATa UM CTOMHOCT, KOSITO € Mo-
BMCOKAaTa OT crnpaBejnuBaTa CTOMHOCT, HaMarneHa C pasxoauTe no npofaxba Ha JadeH akTue, U
HeroBaTa cToMHOCT B YynoTpeba. 3a ga onpepenu croiHocTTa B ynoTpeba, pbKOBOACTBOTO Ha
OpyXecTBOTO M34uCNsiBa OYakBaHUTE Obaelly napuyHWM noTouM 3a BCska eauHuua, reHepupalia
napuyHW NOTOUM, U OnMpeaens Noaxoasnst AUCKOHTOB hakTop C Lien KankynupaHe Ha HacTosilaTa
CTOMHOCT Ha Te3n napu4HKu notoumn (BX. nosicieHue 4.14). Mpu n3umcnsiBaHe Ha oyakBaHWTe GbaeLLn
napuyHM NOTOUM PbKOBOACTBOTO NPaBW MPEANONIOKEHUS OTHOCHO GbAelunMTe napuyHyM notouun. Tesu
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npennorioxXeHna ca CBbp3aHu C ObaeLwwm cuonTna n obeToaTencTea, HAKOM OT KOUTO U3BBH KOHTpONa Ha
npeanpuAaTnueTo. ,ﬂeVICTBMTeHHMTe pe3yntatn morat ga ce pasnumyaBaTt U Ada HanoXaT 3HaYuTenHu
KOpeKunn B aKTUBUTE Ha D,py)KeCTBOTO npes cneapallata oT4eTHa rognHa.

KbM Kpasi Ha oT4yeTHUs nepuod [OpyecTBOTO € W3BBbPLUAIO FOAMLIHMS TeCcT 3a OnpegensiHe ganu
Bb3CTaHOBMMAaTa CTOMHOCT Ha MHBECTULMMTE HaABMLLIABaT TsIXHaTa 6anaHcoBa CTOMHOCT KaTo ca B3eTU
npeaBua BriolleHaTa MKOHOMMYECKa cpefa BCNeACTBME Ha paspasunata ce KOBWA MaHAeMUs U
WHOYCTPUMTE B KOWTO [ObLUEPHUTE W acoOUMUPaHW NpeanpusTus onepupaT, KakTo M KakTo U
CbLLECTBYBALLMTE HECUTYPHOCTU U HANOXEHUTE OFPaHUYEHNs B AEAHOCTTA Ha APYXeCTBa, onepupaLim
B aBMOMHAOYCTpUSTA, KOUTO NPOAbIIKaBaT Aa BOAAT OO craj B NMPUXOAMTE OT aBMaUMOHHA AENHOCT U
CBbp3aHWUTE C TAX Napu4HuTEe notouw. lMpu npeueHkaTa ca oTYeTEeHU U edekTUTe OT NpeanpueTuTe
MepKM B OTFOBOP Ha BROLIEHaTa MKOHOMMYecka 06CTaHOBKa OT CTpaHa Ha pbKOBOACTBOTO.

Pesyntatute ot TectoBeTe NOKa3BaT, Ye Bb3CTaHOBMMATa CTOMHOCT Ha MHBECTULUMUTE He HadBuULIaBa
TsAxHaTa 6anaHcoBa CTOMHOCT M CNefoBaTeNHO He ca Npu3HaTtu 3arybu ot obesueHka npes OT4ETHUS
nepuod. 3aknoyeHusaTa Ha PbKOBOACTBOTO Ca MOAKPENEeHW W OT OLEHKM Ha HEe3aBUCUM BBbHLUEH
oueHuTen 6asvpaHn Ha KOMOGWHauMa OT MeTOAda Ha 4YucTaTa CTOMHOCT Ha akTMBUTE M MeToda Ha
MPOrHO3HN Mapu4HU NOTOUM NpK AMCKOHTOB dhakTop oT 12,68%. lNMpn onpegensHeTo Ha NPUNOXUMUS
OVCKOHTOB (paKTOp € HanpaBeHa KopeKUuMs BbB BPb3Ka C NasapHUsi puck, HecurypHaTa 6usHec cpega u
puckoBuUTe hakTopu, KOMTO ca crneunduyHu 3a oTAenHuTe NpeanpuaTua — eOvHUUK, reHepupaiim
napu4Hn NoTouw.

4.22.2. UamepBaHe Ha o4akBaHUTE KpeaUTHU 3aryou

er}J,VITHI/ITe 3ary6m npeacrtaBndaBaT pa3fninkata Mmexay BCUYKM OOroBOPHU napu4vHM noTouun, OAbJKUMU
Ha ,D,py)KeCTBOTO N BCUYKM napun4HM noTtouun, KOUTo ﬂpy)l(eCTBOTO O4YaKkBa fda nony4u. OvakBaHuTe
KpeanTHn 3ary6|/| Ca BEpPOATHOCTHO npeTerfnieHa oueHkKa Ha KpeauTHute 3ary6|/|, KOUTO W3NCKBAT
npeueHkata Ha ﬂ,py>KeCTBOTO. OuvakBaHuTe KpeanTHU 3ary6m Ca ONCKOHTUpPaHWM C NbpBOHaYaliHuUA
ed)eKTVIBeH JINXBEH MPOLEHT.

Mpu oueHkaTa M M3MEpPBAHETO Ha OYaKBaHWTE KpeauTHWM 3arybu [pyxecTBOTO e B3eno npeasvs
BMolleHaTa WKOHOMMYecka OOCTaHOBKa, KOATO OKasBa Mpsik HeratMBeH edeKkT  BbpXy
NNaTexXocrnocobHOCTTa Ha ANMBXHUALUTE Ha BKIYMTENHO WM BCUYKM HacTosiLlata CTOMHOCT Ha
npefocTaBeHWTe rapaHumm n obesneyeHusi B Heroea nonaa.
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5. MHBecTULMM B AbLUEPHU NpeanpUsATUs

[pyXeCcTBOTO MMa CriegHUTE UHBECTULNM B OAbLUEPHU NPeanpuaTus:

Ume Ha CtpaHa Ha OcHoBHa 31.12.2020 yyactne 31.12.2019 yyactue
ObLUEePHOTO YyupeasiBaHe OenHocT
OpYyXecTBO
Xun. nB.. % Xun. nB.. %
Berrapua g rapus Hauvonanex 226 426 99.99% 226426  99.99%
Ep A asuonpeBo3Bad
Bbnrapus JonbnHutenHo
Ep Bunrapus  O0CTYXBaHe 87693  100.00% 87693  100.00%
MewnHTaHaHC obnacTTa Ha
EAL aBnaumaTa
[onbnHuTenHo
®nan Jlnns obcnyxsaHe B o ) )
E00] Bbvnrapus o6/1acTTa Ha 2 000 100,00%
aBuaumsaTa
)ézlﬂyc Ep Bbvnrapus ABroOKOMNaHUA - 100.00% - 100.00%
JonbnHuTenHo
Ewpnopr obcnyxBaHe B
KoHcynt Bwnrapus - 100.00% - 100.00%
obnacTTa Ha
EOOO
aBnauusTa

316 119 314 119

VHBeCTMUMUTE B ObLUEPHU MPEanpuATUS ca OTpaseHM B MHAMBMAOYaNHMS (PUHAHCOB OTYeT Ha
OpyxecTBOTO NO MeToAa Ha cebecToMHOCTTa.

Ha 24.07. 2020 r. [JpyXecTBOTO € y4peanno cBoe cobcTBeHO abluepHO apyxecTteo ®nan Jninz EOO[L ¢
uen onTMMuaupaHe Ha nU3nHroBmte fgoroeopu Ha [pynata Ha bbnrepmaH Ebpyens pyn EAL
MpeomMeTbT HA AEWHOCT HA HOBOPEMMCTPUPAHOTO ObLLEPHO APYKECTBO € (PUHAHCOB NU3UHT, (DAKTOPUHT,
Bb3AYLWEH TpaHCNopT, eKcnroaTauusi Ha Bb3gyxonnaBaTeNnHu CpeAacTBa W gpyra CBbp3aHa
He3abpaHeHa JeHOCT B obnacTTa Ha Bb34yLWHUS TpaHCNopT. PerucTpupaHusaT kanutan € Ha CTOAHOCT
2 MnH. nB., pasnpegened B 20 000 gsna no 100,00 nB. Bcekn. KanuTambT € U3UANO BHECEH.
[py>xeCTBOTO MMa KOHTPOS BbPXY ObLLUEPHOTO APYXKECTBO Ype3 nputexarHue Ha 100 % oT asnoBeTe Ha
KanuTana v Ypes npaBoMoLLuATa, NpeaBULEHN B yYpeauTeNHUS akT Aa KOHTponMpa AeNHOCTTa My.

Mpe3 2020 r. pyxeCTBOTO € Nony4uno AMBUAEHTU B pa3Mmep Ha 228 xun. ne. (2019 r.: 541 xun. nB.)

OpyKecTBOTO € 3anoxurno kato obe3neyeHve MO TbProBCKM 3aeMy aKuMM Ha CBOWM [ObLUEepHU
npeanpuaTusa ¢ banaHcoBa CTOMHOCT B pa3mMep Ha 155 621 xun. nB.

C eaHo OT AbLUEpPHUTE OpPYKECTBa € CKII0YEeH JOroBOp 3a 3arnor BbpXy OMuMs, KOATO JaBa NpaBo Ha
OpyxecTBOTO Aa Npuaobue Tpu 6pos Bb3gyxonnasaTenHu CpeacTsa no 4OroBopu 3a MHAHCOB JIN3VNHT.
Ot cBo4 cTpaHa, bvnrepman Evpyeins Npyn EALl e 3anoxun Tasu onuumsa 1 npaea no CBOU 3aemMu KbM
€[HONMNYHNSI COOCTBEHMK.

OpyXecTBoTO HsIMa [OpyrM YCINOBHW 3a4biDKEHWS WUNU OPYrM MOETUM aHraXUMEHTW, CBbP3aHuU C
WHBECTULIMM B ObLUEPHN APYXKECTBA.

[enHocTTa Ha Han-CbLLECTBEHOTO AbLLEPHO APYXKeCTBO aBMokoMnaHna bbrrapus Ep Al e cbuecTBeHo
noenusiHa ot covid-19 naHgemusaTa. BrnoweHata nkoHOMUYecka 06CTaHOBKA AoBede A0 OrpaHnYyeHust
Ha noneTuTe, KOETO MOBNUSA HeraTMBHO BbPXYy MpPeACcTaBsHETO Ha aBuokoMnaHuata npe3 2020 r.
PbkoBoactBoTo Ha bwnrepuaH Ebpyens pyn EALl e npeanpueno peauua Mepku B nogkpena Ha
Bbbnrapua Ep Al, onucaHu B nosicheHusa 2 OcHoBa 3a U3roTBsIHE Ha MHAMBUAYaMNHUS (OPUHAHCOB OTYET.
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Mpn mn3BbpLIEHUA roguleH TecT 3a obesueHka, [pyXecTBOTO He e YyCTaHOBWUNO HeobxoouMMOCT OT
obesleHka Ha MHBECTUUUUTE B AblUepHU npeanpusaTtud. [detaninHa uHdopMaums 3a U3non3sBaHuTe
MeToAM N NPUITOXEHUTE JONYCKaHNA N NPELEHKN e npeacTtaBeHa B nosicHeHne 4.22.1

6. MHBecTuUUMM B acouuMpaHu npegnpuaTusa

MHBeCTMLMUTE B acouumpaHn MNpeanpusiTus ca OTpaseHn B UHAMBUAyaNHWS (UHAHCOB OTYET Ha
OpyxecTtBoTOo Nno metoga Ha cebectomHocTTa. [latata Ha PUHAHCOBUTE OTYETU Ha acouuupaHuTe
npegnpuaTtusa e 31 gekemspu.

Wme na acouunpanoto  CTpakakWa 4 .55050  yyacrme 31122019  yuactue
OpPYXecTBO yuypeasiBaHe

Xuvn. ns.. % Xun. nB.. %
Amageyc bbnrapua OOl Bwnrapus 3000 45.00% 3000 45.00%
g"(')’E"p YuHre Benrapua g, o ous 2048  42.50% 2048  42.50%
JlycpTxaHsa TexHuk 0 0
Codpvsi OO Bwnrapus 2600 24.90% 2600 24.90%
Cywucnopt Bwnrapua ALl Bvnrapus 3817 49.00% 3817 49.00%

12 365 12 365

OpyKecTBOTO e 3anoxuno kato obesneyeHne MO TbProBCKM 3aeMM akuuM Ha CBOM acouuvpaHu
npeanpuaTus ¢ 6banaHcoBa cToMHocT 12 365 xun. ne.

[anoBeTe Ha acouuMpaHnTe NPeanpUSTUA He ce TbpryeaT Ha NyGnuyHa doHgoBa Gopca 1 nopaan Tasu
npuyMHa He Moxe da 6bha ycTaHoBeHa crnpaBeasiveBaTa UM CTOMHOCT.

Bcuykn TpaHcdepu Ha napuyHM cpeAactBa KbM [IpyKecTBOTO, Hanp. usnnawaHe Ha OMBUAOEHTU, ce
OCbLLECTBAT crned ogobpeHveTo Ha Ham-manko 51 % OT BCMYKM COBCTBEHUUM Ha acoummpaHuTe
npeanpuaTus.

Mpe3 2020 r. n 2019 r. [pyXeCcTBOTO € NONy4nno AMBUAEHTUN OT CNegHUTE UHBECTULMM B aCOLMMPaHu
ApyxecTtBa:

Ume Ha acouumpaHoTO ApyXecTBO 31.12.2020 31.12.2019
XWI. NB. XWn. NnB.

Amageyc Bvnrapua OO - 126
Cunebp Yunrc bvnrapua OO - 582
NydpTxaHza TexHuk Codpusa OO - 1272
Cyucnopt Bwnrapua Al 1342 1225
1342 3 205

EQuH OT Ha-cuNHoO 3acerHaTute CeKTopu OT pa3npoctpaHeHmeTo Ha KoBnag-19 e TpaHCNOPTHUAT CEKTOp
1 B YaCTHOCT aBMaLMOHHaTa MHAYCTPUS, B KOATO onepupar acoumupaHuTe npeanpusatusa Ha benrepman
Evpyens Npyn EAL. Mpe3 2020 r. e pernctpupaHo BMollaBaHe Ha MPeACTaBAHETO Ha acoumMmMpaHuTe
OpyXecTBa, KaTto Han-cbluecTBeH edeKkT BbpXy AerHocTTa Ha bwnrepuanH Ebpyens pyn EAL e
HamManeHneTo Ha NpuxoguTe OT AMBUAEHTWN, NOAPOBHO onucaHo B nosicheHne 2 OCHOBa 3a U3roTBsiHE
Ha NHAMBUAYanHUs PUHAHCOB OTYeT.

7. WHBecTMUMA B CbBMECTHO npeanpuaTue

OpyxectBoTo nputexasa 50 % OT NpaBaTa Ha rnac u akuMoHepHUs kanutan Ha apyxecTtso HioaHc Bl
All. CbBMmecTHOTO npeanpusaTue e yupeaeHo B bbnrapus npes 2012 r. ceBMecTHO ¢ b HioaHc Mpyn Al
- Weenuapus. MHBecTuumaTa B CbBMECTHOTO nNpeanpuaTtue e B paamep Ha 1 000 xun. nB. n e oTpaseHa
no MeTtoaa Ha cebecTorHoCTTa.
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OcHoBHaTa gevnHocT Ha ,HioaHc Bl Al ce cbcToM B NpeaocTaBsHE Ha TbProBCKU YCIYrM Ha MbTHULM C
6€3MUTHM N OOMUTEHM CTOKM B CaMOSETV 1 Ha NeTuLLa, KaKTO 1 OCbLLECTBABaHe Ha TbProBus Ha ApebHO
kaTo 6e3muTeH onepaTop B bbrrapus BKNIOYUTENHO, HO HE OrpaHMYeHa [0 neTulla, Npy cnassBaHe Ha
BCWYKW NPUMOXMMMN NINLLEH3MOHHU PEXUMM

AKUMOHepHUAT KanuTan Ha HoaHc bI" Al e B paamep Ha 2 000 xun. nB. Bcudkn akumm, nputexasaHu oT
OPYXeCcTBOTO, ca 3aroXeHn kaTo obeaneyeHme No JOroBopy 3a TbProBCKM 3aeMU.

Kbm 31 gekemBpu 2020 r. [OpyxecTBOTO € MOMAyy4mno AMBUOEHTU OT MHBECTUUMATA B CbBMECTHO
npeanpuaTtue B pasmep 1 574 xun. ne.(2019: 952 xun. nB.).

EavH oT Han-cunHo 3acerHaTuTe CEKTOPU OT pa3npocTpaHeHmneTo Ha KoeBua-19 e TpaHCNOPTHUAT CEKTOP
W B YAaCTHOCT aBMaLWOHHATa MHOYCTPUS, B KOSATO onepupa CbBMECTHOTO npeanpusatue Ha bbnrepuaH
Evpyens pyn EAL. MNpe3 2020 r. e peructpupaHo BriolwaBaHe Ha NpeAcTaBsAHETO Ha CbBMECTHOTO
npeanpuaTtue ,HioaHc B AL.

®uHaHcoBaTa nHdopmaumsa 3a CbBMECTHOTO npeanpuaTve Moxe Aa 6bae obobLieHa, kakTo cneaBa:

2020 2019

XWn. nBe. XWn. ne.

AkTMBM 6 166 12 007
Macusn (5 089) (6 659)
Mpuxoan 11 426 35 895
(3aryba)/neyanba (1123) 3148
[san ot (3arybarta)/neyan6ara, nonaraiy ce Ha [lpyecTBOTO (562) 1574

Bcuukmn TpaHcdepn Ha napuyHuM cpeactBa kKbM [py)KeCTBOTO KaToO u3nnallaHe Ha OUBMOEHTU, ce
OCbLUECTBAT creg opgobpeHMeTo Ha Hal-manko 51 % OT BCUYKM CbBMECTHWUTE CcOBCTBEHWUM Ha
npeanpusiTUeTo.

D,py)KeCTBOTO HAMa cnegHuTe YCNOBHU 3aAblDKEeHUA Unn Opyrn noetn aHraXxmmeHTu, CBbp3aHu C
MHBECTUUMATA B CbBMECTHO npeanpuatue.

8. Obnrocpo4Hu cpuHaHCOBU aKTUBU

MosicHeHMe 2020 2019
XWn. nB. Xun. n..

ObnroBn MHCTPYMEHTU MO aMopTU3NpaHa CTOMHOCT
lNpenocrtaBeHn 3aemmn 1 4eNO3UTU 8.1 4 261 3743
4261 3743

KanutanoBn WHCTpyMEHTM nNo cnpaseanuea

CTOMHOCT Npe3 apyr BceobxBaTeH 40X04

HebopcoBu KanuTanoBun NHCTPYMEHTHU 8.2 5 5
5 5
4 266 3748

8.1. AbNroBn MHCTPYMEHTU NO aMOpPTU3MpPaHa CTOUHOCT

durHaHCOBUTE aKTUBU MO amMmopTusnpaHa CTOMHOCT npencrasnaBsaTt npeaocrtaBeHn 3aemMu, BKIoYBalln
B3eMaHMs No rnaBHULA 1 nuxea. MNMagexsbT Ha Tesn (bVIHaHCOBI/I akTuBK HacTbnBa cnea 2021 r. n ca npu
JIMXBEHU NPOUEHTN Mexay 5% wn 9%. BbanaHcoBuWTE CTOMHOCTM Ha (bI/IHaHCOBMTe aKTmBn no
amMmopTunanpaHa CTOWHOCT ca npencrtaBeHn, KakTo crnegBa:

2020 2019
XWn. nB.. Xun. nB..

BanaHcoBa cTOMHOCT (aMOpTU3UpPaHa CTOUHOCT):
lMpepocTtaBeHu 3aeMu U SeN0O3nTH 5561 4 443
KopeKkTuB OT 04akBaHW KpeanuTHU 3aryom (1 .300) (700)

4261 3743
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8.2. KanutanoBu MHCTpPYMEHTM NO cnpaBeasiuBa CTOMHOCT npe3 Apyr Bceob6xBaTeH

aoxon
2020 2019
Xun. ne. Xun. nBe.
He6opcoBu kanuTanoBu UHCTPYMEHTHU 5 5
5 5

ﬂpm onpegenaHe Ha cnpaseannBata CTOMHOCT Ha WHBECTUUMATA Ha ,D,py)KeCTBOTO B cobCTBEHUSI
KanuTtan Ha nHeBectuumn B He60pCOBVI KannTtarnoBun MHCTPYMEHTU € onpeneneHo, 4ye cebecTonmHOCTTa €
eQuHCTBeHaTa 0Onu3ka M HagexgHa I'IpI/I6J'IVI3V|TenHa OUEeHKa Ha cnpasegnmBata CTOMHOCT Ha
KanntanoBute MHCTPYMEHTW. D,py)KeCTBOTO Bb3HaMepsaBa Aa 3ana3v ObJIroCPOYHUTE CU yHaCTUA.

CnpaBegnmBaTta CTOMHOCT Ha Te3W KanuTaroBuM WHCTPYMEHTW e onpedeneHa oT [pyXecTBOTO U €
KnacudguumpaHa Ha HMBO 3 OT KMepapxusdiTa Ha cnpaseanuMBaTta CTOMHOCT cbrnacHo MCOO 13
,OLEHsIBaHe No cnpaBeanmBa CTOMHOCT.

9. [Opyrv HeTeKyLln aKTUBMU
Opyrvte HeTekywmn akTmeBu Ha [pyKeCcTBOTO BKMOYBaT MY3EVHW eKCNOHaTW — NNaHepu N TbProBCKU
mapkun. bBanaHcoBaTta nm cToMHOCT e B pa3mep Ha 34 xun. nB. (31.12.2019 r.: 30 xun. nB.).

10. OTcpoYeHn AaHBYHU aKTUBU
OT1cpoyeHnTe AaHbUW, NpusHati npes 2020 r., ce OTHACAT [0 HEM3MNomn3BaHW OaHbyHK 3aryGu u morat
Ja 6baaT npeacTaBeHun KaTo creasa:

OTcpoYeHn  AaHbYHM 1 aHyapu [pusHatn B 31 TMpusHatn B 31
aKTUBU 2019 neyan6ara AeKeMBpUu nevyan6ara AekemBpu
unu 2019 nnu 2020
3aryb6ara 3arybara
XUI. NnB. XUn. NnB. XWUn. NnB. XUI. NnB. XWn. NnB.
HeunsnonaeaHn paHb4YHM
3aryou 798 (202) 596 249 845
OyakBaHu KpeauTHU
3aryou 103 90 193 60 253
901 (112) 789 309 1098
OTcpoyeHun OaHbYHU
aKTuUBMK 901 789 1098

Bcuukn OTCPOYEeHN OaHBbYHU aKTUBU (BKJ'IIO\-IVITeJ'IHO OaHb4yHU 3ary6v|) Ca BKIKO4YeHU B nHameungyanHua
OT4HEeT 3a (*)VIHaHCOBOTO CbCTOAHME.

11. KpaTkocpo4yHu (hMHaHCOBU aKTUBU

KpaTKOCpO‘-IHI/ITe (bl/IHaHCOBVI akKTuBM npe3 npeancraBeHUTe OTYETHU nepuoanm ca KJ'IaCVI(bMLI,VIpaHI/I B
crnegHuTe Kateropun:

2020 2019
Xun. nB. XUn. nB.

ObrroBy MHCTPYMEHTU MO aMOPTU3UpaHa CTOMHOCT
MNpenocrtaBeHn 3aemu 57 458
57 458

Kbm 31.12.2020 r. [Jpy>XeCTBOTO HAMA 3anoXeHU KpaTKOCPOYHN (PMHAHCOBU akTUBN.

KpaTkocpoyHUTe 3aemu ca npefocTaBeHn Npu roanliHK NMXBEeHU paBHuLLa oT 2% Ao 6.5% B 3aBUCUMOCT
OT CpoyYHOCTTa Ha kpeguTta. CpokbT Ha noracsiaHe e o 31 gekemBpu 2021 r. 3aemute ca 6es
obesnedveHus. CnpaBeanvBaTta CTOMHOCT Ha NPeAOCTaBEHUTE 3aeMn He e onpeaernsHa NnooTAeNHo, Tbi
KaTo PbKOBOACTBOTO cyuTa, Ye BanaHcoBaTa MM CTOMHOCT [aBa pearnHa npeacraBa 3a TAxHaTa
cnpaBseanusea CTOMHOCT.
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12. TbproBcku u apyrn oMHaHCOBU B3eMaHus

24

2020 2019

XUn. NnB. XUn. NnB.

THbproecku B3eMaHus - 29
[lenoanTun kaTo YneH Ha ynpaBuTeneH opraH 18 18
O6wo ¢mHaHCOBM B3eMaHus 18 47

Becnyku TbProBCKM U Opyru q)VIHaHCOBVI B3eMaHunA ca KpaTKOCPO4HMN. HeTHaTa 6anaHcoBa CTOMHOCT Ha
TbProBCKUTE B3eMaHuaA ce npnema 3a palymMmHa I'IpVI6J'IVI3VITeJ'IHa OU€eHKa Ha CcrnpaBennmearta M CTOMHOCT.

Tbproeckute B3eMaHusi Ha [py>ecTBOTO ca AbJKMMU B cpok oT 30 AHM OT n3daBaHeTo Ha dakTypara.

13. Mapu n napM4HU eKBUBANEHTH

ﬂapMTe N NapuvyHNTE eKBnBasrieHTn BKIKOYBAT CleJHUTE eNieMeHTU:

2020 2019

Xun. nB. XUn. nB..

MapnyHn cpencTea B neBsa 758 5706
MapunyHM cpegcTea B LWaTCK gonapwm 24 7
MapunyHM cpeacTea B pycku pyonum 7 10
Mapun4yHn cpencTea B €BpO 25 33
814 5 756

Kem 31 pekemepu 2020 r. [dpyxectBoto mma 6nokupanm 714 xun. ne. (2019: 5687 xun. nB.),

npeacTaBnsBalm obesneyeHne no JOroBop 3a 6aHKOB KpeauT.

14. CobcTBeEH KanuTan

14.1. AKUMOHepeH KanuTan

AKUMOHepHUAT kanutan Ha [pyxectBoto ce cbcTom oT 30 881 106 Ha 6pont OBMKHOBEHM akumu C
HOMWHanNHa CTOMHOCT B pasmep Ha 1 nB. 3a akums. Bcuuku akumm ca ¢ npaBo Ha nonyyaBaHe Ha
OVBUOEHT V1 NMKBUOALMOHEH AAN U NpeACcTaBnsaBaTt eanH rnac o1 obwoTo cbbpaHue Ha akuMoHepuTe Ha
OpyxectBoTo. EgHONMYEH COBCTBEHMK Ha akUMOHEPHMSA KanuTan Ha [pyxecTtBoTo € XumumnopTt AL.

14.2. Pe3epBu

3akoHoBuTe pesepBu kbMm 31 gekemBpw 2020 r. Ha ctonHocT 3 088 xwn. nB. ca dopmupaHu KaTo
oTYMCneHus ot nevandbute Ha [pyXKecTBOTO MO peda Ha OEeNCTBaLLOTO TbProBCKO 3aKOHOAATENCTBO.
Opyrute pesepBun kbM 31 pgekemspu 2020 r., B pasvep Ha 186 045 xun. nB., npeacrasnsasat
OOMbIHUTENHN MapuyHM BHOCKM Ha edHONMYHMA akumoHep. CymuTe noanexar Ha BpbliaHe npu

BBb3MOXHOCT OT ObLWEPHOTO OPYXEeCTBO. He ca nnxBoHOCHMW.

15. Bb3HarpaxaeHus Ha nepcoHana
15.1. Pa3xopu 3a nepcoHana

PasxoguTte 3a Bb3HarpaxaeHua Ha nepcoHana BKn4BarT:

2020 2019

Xun. nB. XuUn. ne.

Pasxoan 3a 3annatu (432) (46)
Pasxogu 3a couyunanHu ocurypoBkm (4) 3)
Pa3xoau 3a nepcoHana (436) (49)
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15.2. 3agbmKeHust KbM nNepcoHana

3agbmkeHnsiTa KbM nepcoHana, npun3Hatun B nHgnBmnayariHnA OoT4yeT 3a CbVIHaHCOBOTO CbCTOAHUE, CE
CbCTOAT OT CnegHUTe Cymu:

2020 2019

XWn. nB.. XWn. ne.

3agbimkeHns 3a Bb3HarpaXxgeHus 15 5
3agbKeHus 3a OCUTYPUTESTHN BHOCKU 1 1
16 6

Tekywata 4acT OT 3agblKeHUsiTa KbM NepcoHana npefacTtaBnsaBaTt 3a4bIDKEHUS KbM CRAYXUTENW Ha
[pyxecTBOTO, KOUTO criefBa aa 6vaat ypeaeHu npes 2021 r..

16. TbproBCKU 3aabIKEHUA

Tekywm

2020 2019

XWn. nBe. XWn. ne.

TbproBCkun 3agbIKEHNS 4 99

O6wWo TLProBCKN 3aabIKeHUs 4 99

17. Opyrn HechbMHAHCOBM 3aa4bITKeHUA
Tekywm

2020 2019

XWn. nBe. XWn. nBe.

[aHbyHM 3aabimkeHnst 2 16

Opyrv 3agbmkeHns 2 -

O6wo gpyru HecpMHAHCOBU 3aAbINKEeHNA 4 16

18. ®uHaHCOBM 3a4bIKEHUSA
Tekywu HeTekywm

2020 2019 2020 2019

XWn. nBe. XUI. NB. XUI. NB. XWn. nB.

O6nurauMoHeH 3aem 3000 - 12 000 15 000

3agbiKeHus Mo JoroBopu 3a i 14 909 14 909
N3KyNneHu B3eMaHusi -

BaHkoBu 3aemun 174 19 18 164 14 946

Tbproscku 3aemu 1280 1672 - -

O6uo 6anaHcoBa CTOMHOCT 4 454 1691 45073 44 855

ObnuraumoHeH 3aem

O6nuraumMoHHUAT 3aeM Ha [pyXecTBOTO npeacTaBnsiBa emMucusi OT OOUKHOBEHM, Ge3HanuuHu,
NMOVMEHHW, NMMXBOHOCHU, Heobe3neyeHn, HEKOHBEPTUPYEMM 0bnuraumm, n3gageHa ot [pyxecTBoTo, C
ob6ua HomuHanHa ctonHocT 15 000 xun. nB., peructpupaHa 3a Tbproeus Ha BB Al oT 9 centemBpu
2019 r. HomuHanHaTa cToMHOCT Ha eAHa obnuraums e 1 xun. n.., ¢ ISIN kog BG2100018188. daTaTta
Ha nagex Ha emucuaTa e 28.12.2025 r., a NbpBOTO NNawjaHe Ha rnaeBHMUa OT nopeauua oT gecet
LLecTMece4HM nnawaHms e ¢ nagex 28.06.2021 r. JluxeaTa € B pasmep Ha 3.6% Ha roguwiHa 6asa, ¢
NMXBEHM NnalwaHng, ObmkumMmn Ha wecT Mmeceua. lMNMpes 2020 r. B pesdynTtaT Ha Covid-19 naHaemusaTa
OpyXeCcTBOTO He e UMarno 3aTpyaHEHUst MpK 06CNyXBaHe Ha 3adbIPKEHNsATA CU MO 0ONUrauMoOHHUS 3aeM
KaTo NUXBUTE ca U3nnalwjaHn Ha NagexHuTe aatu.




26
BEBIFEPUAH EBPYEW3 IPYMN EAL
loguvweH nHgmemayaneH (oMHaHCOB OTYeT Beit 8o iaren \
31 nekemspwn 2020 r.

3agbInKeHUst MO AOroBOPW 3a M3KYNEHU B3EMaHMS

[pyxecTBOTO e cTpaHa No HSAKOMKO AO0roBopa 3a Lecus/uskyneHn B3emaHusa Ha obuwa ctonHoct 14 909
Xun. ne. 3agbImKeHUsATa No AOroBopute ca HeobesnedeHn 1 He CbabpxaT nuxea. Cymarta B pasmep Ha
14 415 xun. NB. € NnpegMeT Ha TbProBCKO-MpaBeH Crop, KOUTO ce ovakea Aa 6bae ypeaeH nnm 4yacTu4Ho
ypeaeH B KpaTKOCPOYEH NraH.

BaHkoBM 3aemu

OpyxecTBOTO € nony4uno Tpu obesnevyeHn 6aHKOBM 3aema, OTnycHaTu OT 6brrapcka Tbproecka 6aHka.
3aemuTe ca AeHOMUHMpaHW B ObMArapcku nesa v ca ¢ AOroBopeH pa3mep cboTBeTHo 6 000 xun. ns.,
8 944 xun. nB. n 3 220 xun. nB. JluxseHute npoueHTn no 3aemute ca 3.3% n 4%, ¢ nagexu npes 2022
r.

3a obesnevaBaHe Ha ABa OT 3aeMuUTe ca ydpedeHn 3an03un Ha ObpXKaBHU LeHHW kKHka Ha P. Benrapusa
C HOMUWHanHa ctorHocT 8 950 xmn. nB. 1 nagex npes 2025 r. N0 eanHUs 3aeM U HOMUHaNHa CTOMHOCT
11 300 xmn. nB. u nagexu Ha emucunte npes 2021 r. , 2025r. u 2027 r. EanH ot 3aemute e obesneyeH
CbC 3arnor BbpXy NapuvyHu CpefcTsa B pa3Mmep Ha 714 xun. nB., KOUTo ca 6nokupaHu 4o noracsiBaHe My
N 3acTpaxoBka "®UHAHCOB pUCK" CbC CPOK Ha BanuaHocCT 4o despyapn 2022 r.

Kakto e onucaHo B nosicHeHuss 2 OCHOBWM 3a M3rOTBAHE Ha WHAMBMAYANHUS (UHAHCOB OTYET
OpyxecTBOTO € goroBopurio ¢ 6aHkaTa KpeauTop 6 MeceyeH rpaTuceH nepuog 3a uannalaHe Ha NMxBu
3a 2020 r. B pasmep Ha 174 xun. ne. Tean nuxsu cnegsa ga ce nannatar go 20.03.2021 .

Tbproscku 3aemu

3agbmKeHVsiTa MO TbProBCKUTE 3aeMu Ha [pyKecTBOTO ca Mo nonyyeH HeobesneyeH 3aem OT
HEeCBbP3aHo N1Ue C Nagex 4o eaHa roguHa cnep aatarta Ha 6anaHca ¢ MMXBEH NpoLeHT 4,55%.

19. NMpuxogn oT 4OroBOPMU C KINUEHTU

Mpuxogute ot Nnpogaxbu Ha [IpykeCcTBOTO ca OT NpeAoCTaBeHN yCnyrn n moraT Aa 6baaT aHanManpaxum,
KakTo cneasa:

2020 2019
Xun. ns.. Xun. ns..
KoHcynTaHTCKku ycnyru 855 942
Opyrn npuxoau 110 255
965 1197

Bpeme Ha npusHaBaHe Ha npuxoaa
C meueHue Ha epememo 965 1197

Edektute ot KoBMA-19 ca onucaHun B NOSICHEHNE 2 KbM HaCTOALWMS OMHAHCOB OTYET.
20. Mpuxoagun oT AUBUAECHTHU

anXOﬂ,MTe OT AMBUOEHTUN Ha ,D,py)KeCTBOTO ca OT nony4vyeHun OMBUOEHTU OT MHBECTUUMN B ObLUEPHWU,
acounmpaHn n CbBMeCTHU OpyKecTBa:

MosicHeHue 2020 2019
XWn. nB.. XWn. nB.

Mpuxogw oT AMBMAEHTU OT:
OblepHun gpyxectsa 5 228 541
AcouunpaHn gpyxecTtsa 6 1342 3 205
CbBMeCTHM apyxecTBa 7 1574 952
3144 4 698

Edektute ot KoBMA-19 ca onucaHun B NOSICHEHNE 2 KbM HACTOSALWLMS OUHAHCOB OTYET.
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21. Pa3xoau 3a onepaTtuBHa AeAHOCT

Pasxogute ot onepaTtmBHa OENHOCT BKIoYBaT:

MoscHeHne 2020 2019
XWn. ne. XUn. nB.
Pa3xogu 3a BbHLUHM yCnyrm 21.1 (1 155) (1014)
Pa3xogu 3a nepcoHana. 15.1 (436) (49)
Opyrn pasxogu (26) (211)
(1617) (1 274)

21.1 Pa3xoam 3a BbLHLIHU YCRyru
2020 2019
XWn. nBe. XWn. nB.
XonguHroea Takca (582) (582)
lMpaBHW ycnyru, HOTapuanHu u gbpXXaBHU Takcu (373) (110)
OAnNTOpPCKM U CHETOBOAHWN YCNYrK (46) (39)
KOMWCMOHHMK (21) (18)
KoHcynTaHTCku ycnyru (100) (249)
Apyru (33) (16)
(1 155) (1014)

Bb3HarpaxgeHvneTo 3a He3aBucum uHaHcoB oauT 3a 2020 r. e B pa3mep Ha 20 xun. nB. (2019 r.: 20
Xun. nB.). HacTosiwoTo onoBecTsiBaHe € B U3MbJIHEHME Ha M3ucKkBaHuATa Ha un. 30 oT 3akoHa 3a
CYETOBOACTBOTO.

22. NMpuxoan n pasxoaun 3a JINXBun

I'Ipmxop,m OT NXBU 3a NpeacTtaBeHNUTe OT4ETHU nepunogn Mmorat aa obaar aHanm3npaHu, Kakto creaea:

2020 2019
XWn. nB. XWUn. nB..

Mpuxoan oT NUXBW MO NpefoCTaBeHW 3aeMu, OTYUTAHWU MO
amopTunsnpaHa CTOMHOCT 757 706
PuHaHcoBM Npuxoaun 757 706

Pasxoau 3a nuxeu 3a npeAcTaBeHUTe OTHETHU Nepuoam morat Aa 6baaTt aHanmampaHu, KakTo creasa:
2020 2019
Xun. ns. Xun. nBe.

Pasxoan 3a nuxsu No 3aemu, OTYMTaHU MO amopTu3MpaHa
CTOMHOCT (2 486) (2.827)
®duHaHcoBM pa3xoaun (2 486) (2 827)
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23. Apyrm opMHaHCOBM NO3ULIUN

HeTteH pe3ynTtaTt OT NpoMAHa Ha BallyTHU KypCOB€e BKIHO4Ba ne4antu un 3ary614 OT NPpOMAHa Ha BanyTHUTe
KypcoBe, KaKTO crneasa:

2020 2019

Xun. ne. Xun. ne.

MpomMsiHa BbB BanyTHUTE KYPCOBE MO B3EMaHUS 1 3a4bIMKEHMS 3 2
BaHKOBW Takcy Y KOMUCUOHHU (115) (37)
Opyrn omHaHcoBu pasxoan (1) -
(119) (35)

24. (Pa3xogu)/ npuxoamu oT AaHbLUM BbPXY Aoxoaa

OyakBaHUTe pa3xoau 3a AaHblu, GasnpaHn Ha NpunoXxmnmara AaHb4yHa cTaBka 3a Bbnrapus B pasmep
Ha 10% (2019 r.: 10%), n OeACTBUTENHO NPM3HATMTE AaHbYHU pa3xoam B neyanbarta unuv 3arybarta morat
Oa 6baaTt paBHEHU, KaKkTo crieaga:

2020 2019
XWn. NnB. XUn. nB.
Mevan6a npean gaHbYHO obnaraHe 44 1565
HaHb4yHa cTaBka 10% 10%
OyakBaH pa3xopf 3a AaHbuW BbpXy AOXoaa (4) (157)
[aHbyeH edekT OT:
Kopekumu 3a npuxogu, oceobogeHn oT gaHbYyHO obnaraHe 314 247
Kopekuunmn 3a pasxogu, HENpM3HaTh 3a AaHbYHU Lienu (62) (90)
Tekyw, pa3xoa 3a AaHbLUM BbPXy Aoxoaa - -
OTcpoyeHn gaHbuHM (pa3xoau)/npuxoan:
Bb3HukBaHe 1 06paTHO NPOsIBNEHNE HA BPEMEHHN PasfnKu 60 90
MpucnagaHe Ha HeNpU3HaTK OaHbYHW 3aryou 249 (202)
309 (112)

MosicHenne 10 npegocTaBa MHOPMaLMA 32 OTCPOYEHUTE JaHBYHW aKTUBM, BKIOYBaLLa CTOMHOCTUTE,
Np13HaT QUPEKTHO B ApYyrvs BceobxBaTeH 4oXoa.

25. Caenkum cbc CBbp3aHu nuua

CBbp3aHuTe nuua Ha OpyXecTBOTO BKIOYBAT COOCTBEHULUMTE, AbLIEPHU, aCOLUUUMPAHN U CbBMECTHU
nNpeanpusiTUsl, KINOYOB YNpaBreHCKN NepcoHan u Apyri npeanpusatus nog obLy KOHTPOr, onnucaHn no-
pony. AKO He e U3PUYHO YMOMeHaTo, TpaH3aKuuMTe CbC CBbP3aHW Nuua He ca WM3BbPLUBAHM Mpu
cnewumarnHu ycnoBusi U He ca NPeAOCTaBsHN U MoNyYaBaHW rapaHLuin.

25.1. Coenkun cbc cobcTBEeHUUUTE

2020 2019

XUn. nB. XWn. nB.

PasnpeneneHnu guemaeHTn - 2 000
Ma3nnaTteHun gnBnaoeHTn (2 000) -

Mony4eHn ycnyrm — agMMHUCTPATUBHO — YPaBIEHCKU YCyry,
npegocTaBeHn OT eQHONMYHUSA CODCTBEHMKA (582) (582)
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Mony4yeHun 3aemu 7624
Mnawaxusa no 3aemu (8 364)

29
~
9034
(20)

Mpe3 2020 r. OpyxecTBOTO He e pasnpeaensano AnsuaeHT. [pe3 nepuoga [dpyxecTBOTO € nony4mno

3aemMu C Len (prHaHcMpaHe Ha AbLUepHUTE CU OPYXXECTBA, ONOBECTEHU B MOSICHEHNE 26.3.

Mpe3 2020 r. e n3nnaTeH LenusaT ObMKNUM Ha eQHONNYHMSA COBCTBEHMK, AMBUAEHT oT 2019 .

25.2. Coenku ¢ OblepHU nNpeanpruaTus

2020

XUI. NB.
Mpogaxoun
MpepocTaBeHN agMUHUCTPATUBHO — YMNPaBIEHCKU YCryrn Ha
ObLepHN OpyXecTBa 690
Mpuxoan ot Nuxeu 360
Mokynku
HauucneHn pasxogu 3a nMxBM MO MNOMyYeHW 3aemMu OT
ObLUEepHU apyxecTea (592)
Mokynka Ha ycnyru (6)
MonyyeHun 3aemun 2000
MNpepocTtaBeHn 3aemu (21 689)
[NocTbnneHns No npeaocTaBeHN 3aeMun 6 009
lNoKynka Ha HBECTULMMK (2 000)
MpuxBawaHus (2 111)

2019
XWn. ne.

830
548

(574)

(16 235)
685

@ 462;

Mpe3 nepuoga OpyXKecTBOTO € (bMHaAHCMpano AeNHOCTTa Ha OAbLUEpHUTE CU Apy)KecTBa OT COBCTBEHU
cpeacTBa M CbC 3aeMHM CPeACcTBa Ha €4HONMYHMS CUM aKLMOHEp W NonydeHn HOBWM GaHKOBW 3aeMMu.
MpepocTaBeHNTe agMUHUCTPATMBHO — YMpPaBMIEHCKU YCIyrM Ha AbLUEpPHU ApyXecTBa npeacTaBnsiBat
OEe/HOCTU Mo ynpaereHnMe Ha B3aUMOOTHOLLEHWsiTA Ha ApyXecTBaTa B paMKUTE Ha XOnAMHroeaTta
ctpyktypa. MNpe3 2020 r. JpykecTBOTO € y4peanno CBoe CODOCTBEHO AbLUEPHO MPEeanpuaTUsi, KaTo

MHBEeCTUUMATa € Ha ctonHocT 2 000 xun. nB.

25.3. Cpenkn ¢ gpyrm CBbp3aHM nuua nop obLl KOHTPONM M CBbpP3aHM Nuua U3BBLH

rpynara Ha npegnpuMaTMeTo-Manka

2020
XUI. NB.
Mony4eHun ycnyrm no c4eToBogHO obcnyxBaHe (28)
Pasxogu 3a nuxBu No nornyyeHn saemm (1 046)
MpepocTaBeHn — KOHCYNTaHTCKK YCINYrv Ha:
- acounmpaHun gpyxecrtsa 165
Mpuxogun oT NMXBKU MO NPEeLOCTAaBEHN 3aEMU Ha:
- Ha CBbp3aHu nuua, U3BHLH rpynaTa Ha NpeanpusiTueTo — mawka 48
Mony4eHun 3aemu 12 050
MnawwaHusa no nony4yeHn 3aemu (562)

2019
Xun. ne.

(16)
(1 068)

257
107

8 427
(2 435)

CobluecTBeHUTE caenkn c Opyrn CBbp3aHu nnua B rpynata Ha XI/IMI/IMI'IOpT Ca nony4yeHu 3aemMu — ©aHkoBM

N TbProBCKM OT ApPYrn CBbP3aHu nnuua, Ha4ncneHu nMXen no nony4vyeHuTe 3aemMu.

25.4. MNMpuxogn oT ANBULEHTHU

2019
Xun. nB.

541
3 205
952

2020

XUN. NnB.

ObluepHu opyxectsa 228
AcounnpaHun npegnpuaTus 1342
CbBMeCTHO npeanpuatmne 1574
3144

4 698
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25.5. Cpenku ¢ KIno4voB yrpaBrieHCKU NepcoHarn

KntoyosuaT ynpaBJieHCKN nepcoHall Ha l[',py)KeCTBOTO BKITHO4Ba 4J1eHOBETE Ha CbBeTa Ha ANPEKTOPUTE.
B'b3Hana)K,EI,eHI/IF|Ta Ha KIo4oBUA ynpaBlieHCKM nepcoHal BKIK4BaT cnegHuTe pa3xogu:

2020 2019
XWI. NB. XWn. nBe.
KpaTkoCpOYHM Bb3HarpaxaeHus:
3annaru, Bkn. 6oHycu 429 33
26. Pa3yeTu cbC CBBbP3aHM nNuua B Kpada Ha roguMHara
26.1. KpaTKoCcpo4HM B3eMaHUA OT CBbpP3aHu nuua
2020 2019
XUn. nB. XWn. ne.
OblwepHn gpyxectea 35611 19193
AcounnpaHn n CbBMECTHU ApYKeCTBa 831 73
Opyru cBbp3aHy nuua noa o6LL KOHTPO 41 845
KopekTvB 3a o4akBaHu KpeauTHu 3arybum (1 230) (1 230)
35 253 18 881
26.2. 0bnrocpo4yHu 3aabimKeHUA KbM CBbpP3aHu nuua
2020 2019
XUI. NB. XWn. nB.
AbnrocpoyHu 3agbimKeHUs
CobcTtBeHMK 39120 39 859
ObliepHu gpyxectea 21162 21 357
Opyrv cBbp3aHy nuua noA obLy KOHTPON 34 688 17 243
94 970 78 459
26.3. KpaTkocpo4HM 3aabimkKeHNss KbM CBbpP3aHu nuua
2020 2019
XUI. NB. XWn. nB.
KpaTkocpo4Hu 3agbikeHus
CobcTBEHMK 540 2482
ObluepHu gpyxectsa 2 024 -
Opyrv cBbp3aHu nuua nof obLLy KOHTPON 1479 7 458
4043 9 940

KpaTkocpoyHuTe B3eMaHUsi OT AbLUEPHU OPYKECTBA Ca BbB Bpb3Ka C NPefoCTaBEHW 3aeMu, KakTo U
npegocTtaBeHn ycnyru. lNpegoctaBeHUTe 3aeMu ca € Len ocurypsisaHe Ha obopoTHM cpeacTsa, npu
nasapHa nuxea u ¢ nagexu npes 2021 r. CbLyecTBeHa YacT OT 3aeMuTe ca obesneyeHn.

OpyxecTBOTO Nognomara AevHOCTTa Ha ObluepHUTe CU OpyXKecTBa 4Ypes3 3aemMu U npegocTaBsHe Ha
aAMUHUCTPATUBHO-YMNPAaBEHCKN YCIyri.

KpaTKOCpOLIHI/ITe B3eMaHuA OT acouunnpaHn n CbBMECTHU ApYyXecCTBa Ca BbB BPb3Ka C HaA4YUCIEHU
OMBNOEHTU U NpeaoCTaBeHU KOHCYNTAHTCKU 1 ynpaBlieHCKN YCIyrn.

I'Ipe3 2020 . He ca Nnpu3HaT pa3xogun 3a o4akBaHU KpeauTHU 3ary61/| Nno OTHOWEHNE Ha B3eMaHudaTa oT
CBbp3aHu nuua, Tbl KaTO CbLUECTBEHA CTOMHOCT OT B3eMaHUsATa ca 00e3neyveHu.

3agbkeHnsaTa KbM €OHONNYHUS COOCTBEHMK ca Bb3HMKHANM MO cunaTa Ha [AO0roBoOpu 3a 3aeMu,
obesneyveHn ¢ akuum Ha AbLEpHU, acoLMMpaHn 1 CbBMECTU OPYXECTBA, KaKTO U Npasa no AOroBopu 3a
camoneTtn. 3aemuTe npencTaBnaBaTt BpeMeHHa OMHaAHCOBA MOMOLL, OTMYCHATWU NPy Na3apeH NMXBEH
NPOUEHT 1 ¢ nagex cneg 2021 r.

OpyXecTBOTO € CTpaHa Mo NoMny4eH 3aemM OT APYKeCTBO NoA 06L, KOHTPON CbC CPOK Ha noracsBaHe Ao
2022 r. n nuxBeH npoueHT 2.8 %. 3aeMbT € 06e3neyveH ¢ nnoTeka BbpXy MMOTU, KOUTO ca cOBCTBEHOCT
Ha cBbp3aHu nuua. EQHONMYHMAT cobCTBEHMK Ha [l py)XeCTBOTO € MOPbYUTEN MO KpeauTa.
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3agbmKkeHnsaTa KbM ObLUEPHU ApyXecTBa , NpeacTaBnsaBaT ABa MofydeHu 3aemMu nNpu crnassBaHe Ha
obLWwuTe nasapHu ycnosus
Mony4yeHnTe OT CBbP3aHU NUuUa 3aemMun ca ¢ NMXBEHU paBHuLLa mexay 3 u 5% 1 cpok Ha noracsaBaHe oT
2021 no 2024 .

Cymunte, ABMKMMU KbM JOpYyrM CBbp3aHM nuua noa obLll KOHTPOM, npeacTaBnsaABaT LIECUOHHU
3a4bIiKeHus, ypeaeHu npes 2021 r.
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KakTo e onoBecTeHO B NpUNoXxeHusa 5,6 n 7 ﬂ,py)KeCTBOTO € 3anoXxuno kaTo obesneyeHne BbB BPpb3Ka C
nonyyeHuna 3aemMm OT €OHOJIMYHUA CU aKUMOHEep y4yactudata CM B acouunmpaHunTe M CbBMECTHOTO CU
npeaonpuAaTne 4Ypes goroBop 3a 3aror. He ca pageHun nnn nonyyeHun apyru rapaHuyun.

27. BesHann4yHu caoenku

B pamkute Ha 2020 roguHa [pyXeCTBOTO He e u3BbpluBano 6e3HanuuHu caenku, CBbp3aHn C
MHBECTULIMOHHA 1 hbMHaHCOBa AENHOCT, C U3KINIOYEHNE Ha NPUXBAaLLaHUS Ha B3eMaHus 3a ANBUAEHTM OT
ObLUEpHUTE K acoLuMnpaHuTe Cu NpeanpuaTusa 3a cMeTKa Ha 3aabIDKEeHNS MO NONyYeHn U NPeaoCTaBeHN
3aemu 1 ca B pasmep Ha 2 111 xun. ne. (2019 r.: 2 462 xvn. nB.).

28. PaBHeHMe Ha 3a4bIKEHUATA, npoun3tTunyawim ot (bI/IHaHCOBa ,D,EI;IHOCT

MpomeHnTe B 3aabimkeHnsiTa Ha [pyXeCcTBOTO, Npomn3TMyaLLm OT PUHaAHCOBa AEWHOCT, MoraT aa 6baar
KnacuduumpaHm, Kakto crneasa:

O6nuraumMoHeH BaHkoBu Opyrm Tbproecku 3aemu ot
3aem 3aeMM 3aAbIDKEHUSA 3aemm CBLp3aHu Obuo
nuua
XWn. NB. XWn. nB. XWn. nB. XWn. nB.
01 aHyapwm 2020 r. 15 000 14 965 14 909 1672 85476 132 022
MapuyHu noToumu:
Mony4eHun 3aemu 3200 21764 24 964
MnawaHusa no saemun (540) (427) (452) (9 720) (11 139)
HenapuyHu npomeHu:
MpuxBawaHus - 2 (714) (712)
Hauncnenu nnuxsu 540 600 58 1288 2 486
31 nekemBpu 2020 r. 15 000 18 338 14 909 1280 98 094 147 621
O6nuraumMoHeH BaHkoBM Opyrm Tbproescku ci?::;:; 0610
3aem 3aeMM 3aAbIKEHUs 3aemm nuua
XWn. NB. XWn. nB. XWn. nB. XWn. nB.
01 aHyapm 2019 r. 15 000 14 957 14 898 2072 68 981 115 908
MapuyHu noTouu:
Mony4yeHun 3aemu - - - 271 17 461 17732
MnawaHusa no 3aemu (540) (556) - (622) (2 058) (3776)
HenapuyHu npomeHu:
MpuxBaLwaHus - - - (119) (550) (669)
Hauncnenu nnuxsu 540 564 11 70 1642 2827
31 nekemBpm 2019 r. 15 000 14 965 14 909 1672 85 476 132 022
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29. YCNOBHU aKTUBU U YCITIOBHU NacuBU

[pyxecTBOTO e cTpaHa no TbproBcku Aena B CoduicKn rpaackm Cbh BbB Bpb3ka C JOroBOpuU 3a
uecusa/nskyrneHn B3emaHus oT 2014 r. Ha obuwa crtomHocT 14 909 xmn. nB. ObwaTta CTOMHOCT Ha
MaTepuanHmns UHTepec Ha cbaebHuTe gena e B pasmep Ha 24 931 xun. eBpo. Ha 6asa aHanus Ha
dhakTMyeckaTta 1 npaBHa obBCTaHOBKA, MPaBHUTE KOHCYNTaAHTU Ha [pyKeCTBOTO O4vakBaT M3XOAbLT Ha
aenata ga 6bae B nonsa 3a [pyKecTBoTo.

,D,py)KECTBOTO MMa 3aloXxeHun akuunm Ha CBOU AObllepHH, acouunnpaHun n CbBMECTHO [pyXeCTBa BbB
Bpb3Ka C nonydeHun kpeanTtm ot cobCcTBEHMKA.

30. Kateropuu cdovHaHCOBM aKTUBU U NacUBMU

banaHcoBuTe CTOMHOCTM Ha (UHAHCOBUTE akTMBM W nacusum Ha [pyxectBoTo MoraT ga O6baaT
npeacTaBeHW B CreHUTE KaTeropuu:

PUHAHCOBU aKTUBMU MosicHeHue 2020 2019
XWN. NB. XUn. nB.

[bnroBm MHCTPYMEHTM NO amopTU3MpaHa CTOMHOCT
MpepoctaBeHn 3aemu 8.1,11.1 4318 4201
THproecku n gpyrn UHAHCOBM B3EMaHNSA 12 18 47
BaemaHuna ot cBbp3aHu nuua 26.1 35 253 18 881
Mapun n napuyHn eKkBMBaNEHTN 13 814 5756

Kanutanosu MHCTPYMEHTM MO crnpaBeanvsa CTONHOCT
npes Apyr BceobxBaTeH A0X0s

HebopcoBu kanuTanoBn MHCTPYMEHTU 8.2 5 5
40 408 28 890

®PuHaHCcoOBM NnacuBeun MosicHeHue 2020 2019
Xun. nB. Xun. nB.

drHaHCOBM nNacuMBW, OTYUTAHU MO amMopTusnpaHa

CTOWHOCT:
BaHkoBu n gpyrn saemm 18 19 444 16 618
O6nurauMoHHN 3aemm 18 15 000 15 000
3aabmkeHnss No JOroBOpPU 3a U3KYMNeHW B3eMaHuUs 18 14 909 14 909
THProBckn 3agbImKEHNs 16 4 99
3agbimKeHNa KbM CBbp3aHu nuua 26.2, 26.3 99 013 88 399

148 370 135 025

BwxTe nosicHeHue 4.15 3a MHd)OpMaLI,I/IFI OTHOCHO c4eToBOogHaTa NOJINTUKa 3a BCAKa KaTteropusa
CbVIHaHCOBl/I MHCTPYMEHTMW. OnuncaHne Ha nonuTukaTa M UenuTe 3a ynpaerieHne Ha pUCKa Ha
,D,p)/)KeCTBOTO OTHOCHO (bVIHaHCOBI/ITe WHCTPYMEHTU € NpeaCcTaBeHO B NOACHEHne 31.

31. PuckoBe, cBbp3aHu ¢ (hpMHAHCOBUTE MHCTPYMEHTU

Llenvl MU NOJSIUTUKA Ha PBKOBOACTBOTO NO OTHOLUEHUE ynpaBlieHue Ha pUucka

[pyxecTBOTO € WU3MNOXEHO Ha pasnuyHu BUOOBE pPUCKOBE MO OTHOLEeHMe Ha dUHaHCOBUTE CU
WHCTPYMEHTU. Haln-3HaunmmmTe hMHaAHCOBU PUCKOBE, Ha KOUTO € M3noXeHo [pyxecTBOTO, ca nasapeH
PUCK, KpeaAnTeH pUck n nMKkBMaeH pUCK.

YnpaBneHveTo Ha pucka Ha [pyXecTBOTO Ce OCbLUecTBsIBa OT agMMHWUCTPauuMsa Ha [pyXecTBOTO B
CcbTpyOoHuyectBo cbCc CbBeTa Ha aupektopute. [puvopuTeT Ha pPbKOBOACTBOTO € [Jda OCurypu
KpaTKOCPOYHUTE M CPeaHOCPOYHM MapUYHU NOTOLM, KAaTO Hamanu u3naraHeTo Cu Ha oMHaHCOBM Nasapu.
ObnrocpoyHnTe pUHAHCOBM MWHBECTMUMM Ce yMpaBnsBaT, Taka 4Ye [a uMMmaT [ObIrocpoyHa
Bb3BpalLlaemMocT.
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D,pW(eCTBOTO He Ce 3aHMMaBa aKTUBHO C TbpryBaHeTO Ha (bI/IHaHCOBI/I aKTMBU 3a CnekynaTtueHU Uenu,
HUTO MbK n3gasa onuun.

Paspasunarta ce COVID-19 naHgemus B cBeTOBEH MaLlab ce oTpasu 1 Ha 6bnrapckata UKOHOMUYecka
aKkTMBHOCT. HapactBaHeTo Ha 6pos Ha HoBWM cnyyam Ha 3apaseHu ¢ COVID-19 npe3 nocnegHoTto
Tpumeceumne Ha 2020 r. goBeae 4O NOBTOPHO 3aTAraHe Ha OrpaHU4YMTENHUTE MEpPKU B OpyruTe CTpaHu
ot EC n B bbnrapus, KoeTo ce o4yakBa Ada 3acerHe HeraTMBHO MKOHOMMYECKaTa aKTMBHOCT Mnpes3
TpUmeceumeTo, Makap 1 B No-Marka CTeneH oT mepkuTe npes nponetTta Ha 2020 r.

Cnopeq ekcnpecHu oueHkn Ha HCU 6pyTHusT BbTpeweH npoaykT (BBIM) npes 4eTBbPTOTO Tpumeceyme
Ha 2020 r. Hamansea ¢ 3.8% cnpsMO CbOTBETHOTO TPMMECEeUMEe Ha NpeaxodHaTa rognHa. TpumeceyHuaT
cnag e TpeTu No pepj crief oT4yeTeHus TakbB B pa3mep oT 7.8% npe3 BTOpoTo 1 4.6% npes TpeToTo
Tpumeceumne. MHOXeCTBO hakTopu BRMSSIT HA TO3U chaj, B OCHOBAaTa Ha KOMTO CTOWM MKOHOMMUYecKaTa
cTarHauusa npuynHEHa OT KopoHaBupyca. 3acerHaTm 6sxa KakTo M3HOCa, Taka U BbTPELHOTO
notpebneHve, B CreAcTBME HA HamaneHarta nokynaTenHa CnoCcOOHOCT Ha HaceneHueTo. [o-HucknsT
cnag B BBl npe3 TpeToTo 1 4eTBbPTOTO TpuMeceume Ha 2020 r. e 06ycnoBeH Han-BeYye OT YaCTHOTO
notpebneHne B CbLOTBETCTBME C pasxnabsBaHeTo Ha orpaHuudmTenHute mepku cpewy COVID-19 u
BbBEeAEHUTE ANCKPELIMOHHU hUCKanHN MEPKM B MOAKPENa Ha ya3BUMUTE JOMaKUHCTBA U (OUpMMU.

I'Ipe3 2020 r. 3a noBuLIeHaTa OLEeHKa Ha MaKPONKOHOMUYECKUNAT PUCK OOMNMPUHECOXa 00LO0TO BriOLIaBaHe
Ha MaKpOMKOHOMUYECKa cpena. nOTpe6VITeJ'ICKOTO agoeepune € Ha CpaBHUTEJTHO HUCKM HUBA, KaTo
I'IOTpe6J'IeHVIeTO Ha JoMaKMHCTBaTa oTOens3Ba npu3Haun Ha oTcnabeaHe B Kpasa Ha rogunHarTa. OcHoBeH
cbaKTop 3a TOBa € BJiOWeHaTa CuUTyauuna Ha nasapa Ha Tpyda, u3pasdBalla ce B HamalidBaHe Ha
3aeTocCTTa.

CvbrnacHo gaHHu Ha BHB kbm 12.2020 r., ce npeaewkaa npes nepuoga 2021 — 2022 r. 6bnrapckarta
WMKOHOMMKA fa ce BbpHE KbM pacTex u peanHuaT BBl ga HapacHe cboTBeTHO € 3.7% npe3 2021 r. n
3.6% npes 2022 r. lNMporHo3uTte ce 6a3npat Ha o4YakBaHUATa Ha ekcneptute oT BHB 3a noeuwaBaHe Ha
YacTHOTO noTpebneHve n Ha MHBECTULMUTE B OCHOBEH Kanutan, KaTto MKOHOMMYeckaTa akTMBHOCT B
cTpaHaTa 6y morna ga OOCTUrHE paBHULLIETO CU OT npean naHgemuaTa npes3 2022 r. Pesynraturte oT
npunaraHuTe Mepku C Luen oBrnagsBaHe Ha pasnpoctpaHeHneTo Ha COVID-19 B rmobaneH mawab u
MKOHOMMYECKUTE nocrneanumn oT naHgemusTa 3a 6usHeca B CpegHOCPOYEH MiaH LWe ca cped OCHOBHMU
ABuratenu 3a Makpo cpegata npes 2021 r.

OcHoBeH puCK 3a AelHoCTTa Ha [py)KecTBOTO € TEMNbT Ha Bb3CTAHOBSIBAHE Ha aBUOUHAYCTpUSiTa U
pa3xnabBaHe Ha BCUYKM NPOTMBOENUAEMWYHU MEpKW, Taka Ye [Aa 3arnoyHe Bb3CTaHOBABaHE Ha
OBWKEHMETO Ha Xopa B T.M. U nbTyBawmTe. lNomo6Ho 6naronpusTHO passuTve 6u JosBeno Oo
noTBbpXAaBaHe Ha GanaHCOBMTE CTOMHOCTWM Ha MHBECTUUMUTE Ha [pyxecTBoTo 6€3 ga ce otyuTaT
[ONBbIHUTENHU 3arybu U HaMansiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBMTe. BcneacTeume Ha U3non3eBaHeTo
Ha (PMHAHCOBM MHCTPYMEHTU [pyKeCTBOTO € U3NOXEHO Ha NasapeH PUCK M MO-KOHKPETHO Ha PUCK OT
NMPOMEHU BbB BaNyTHUS KYPC, NMUXBEH PUCK, KAKTO U PUCK OT NPOMSIHaTa Ha KOHKPETHMU LeHW, KOeTO ce
OBIDKM Ha onepaTMBHaTa U MHBECTULMOHHATA AENHOCT Ha [pyXecTBOTO.

31.1. AHanu3 Ha nasapHusa pUcK
31.1.1. BanyTeH puck
Bcuukn coenkv Ha [dpyXecTBOTO ce ocbLyecTBABaT B ObMArapcku neesa n esBpo. 3aToBa ce cuuTta, ye
BanyTHUAT PUCK, AOKOJIKOTO CbLLEeCTBYyBa, € MUHNMareH.
31.1.2. JInxBeH puUck

MonuTrkaTa Ha [pyXeCcTBOTO € Haco4YeHa KbM MUHUMW3UPAHE Ha FIMXBEHUS| PUCK MPU ObIFTOCPOYHO
(hmHaHcKpaHe. 3aToBa AbIITOCPOYHUTE 3aeMu ca OBGUMKHOBEHO C (OMKCUMPaHU NIMXBEHWU NPOLIEHTW, OCBEH
GaHkoBUTE 3aemu Ha [Ipy’KecTBOTO, KOUTO Ca C NMPOMEHSIMB JIMXBEH MPOLEHT He uanaraT [JpyKecTBoTo
Ha CbLLECTBEH JIMXBEH PUCK.

Bcunyku apyrn domHaHCOBM akTUBY U NacuBu Ha [Ipy>KeCcTBOTO ca C PUKCUPaHUN JIUXBEHWN NPOLIEHTU.
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31.1.3. Apyru LieHOBU pUCKOBe

[pyKecTBOTO He € U3NOXEHO Ha ApYrvM LIEHOBM PUCKOBE BbB Bpb3ka C y4acTUETO MYy B AbLUEPHU U
acounnpaHu gpyxecrtea, Kakto u (bI/IHaHCOBI/ITe aKTuUBMH, TbW KaTO TEXHUTE aKLI,I/II/I/,EI,FlJ'IOBe He ce Tbpryeart
Ha Gopca.

31.2. AHanu3 Ha KpeguTHUA PUCK

KpeOuTHUAT puck NpeacTaBnsBa pUCKbT AafeH KOHTpareHT Aa He 3annatu 3adbiHKeHUMETO CU KbM
OpyxecTBoTO. [pyKEeCTBOTO € M3MOXEHO Ha TO3M PUCK BbB Bpb3Ka C pasnnyHM (UHAHCOBU
WHCTPYMEHTU, KaTo HanpuMep nNpuv NpeaocTaBAHETO Ha 3aeMMU, Bb3HWUKBAHE Ha B3eMaHus OT KIUEeHTU 1
Apyru. ManaraHeto Ha [pyXeCTBOTO Ha KpeaMTeH PUCK e orpaHMyeHo [0 pasMepa Ha GanaHcosata
CTOMHOCT Ha (PMHAHCOBMUTE aKTMBM, NPU3HATKU B Kpasl Ha OTYETHUSI NePUO, KaKTo € NOCOoYeHO No-Aony:

2020 2019
XUn. NnB. XUn. NnB.

"pynun dpmHaHcoBu akTBM — 6GanaHcoBN CTONHOCTU:
LleHHun kHWxa /pruHaHcoBK akTBw/ 5 5
MpenoctaBeHun 3aemu 4 318 4201
BaemaHus oT cBbp3aHu nuua 35 253 18 881
Mapu n napn4Hn ekBUBanNeHTn 814 5756
THproeckn n gpyrn B3emMmaHus 18 47
BanaHcoBa cTonHoCT 40 408 28 890

[pyxecTBOTO pefoBHO cCrnean 3a HEU3MbIIHEHMETO Ha 3a4bJDKEHUATA Ha CBOU KIIMEHTU U Opyru
KOHTpareHTn, yCTaHOBEHW MHOMBUAOYANHO, M M3MOoNn3Ba Tasn UHGOPMaLMS 3a KOHTPOM Ha KpeauTHUS
puck. MNonutnka Ha OpyXecTBOTO € Aa U3BbPLUBA TPaH3aKUMM CaMo C KOHTpareHTn ¢ JoObp KpeauTeH
penTuHr. PbKOBOACTBOTO Ha [py)KeCTBOTO cunTa, Ye BCUYKN ropecrnoMeHaTn (pHaHCOBU aKTMBU, KOUTO
He ca Ounn obesueHaBaHM UNM ca C HACTBLNUM MaAeX npe3 npeacTtaBeHUTEe OTYETHU Mepuoau, ca
(hbUHAHCOBM aKTUBM C BUCOKA KpeaUTHA OLEHKa.

[pyxecTBOTO He e NpeaocTaBsano MHAHCOBUTE CU akTUBM KaTo obesnedeHne No apyru CAenku.

Mo OTHOLWEHMe Ha TbProBCKMTE W OpYrM B3eMaHuMs B T.4. M Ha B3eMaHWsTa OT CBbp3aHu nuua,
OpyXeCcTBOTO HE € MU3NOXEHO Ha 3HAYUTENEH KPEOMTEH PUCK KbM HUTO €OUH KOHTpareHT. TbproBckute
B3emMaHua kbM 31.12.2019 r. B pasmep Ha 29 xun. nB. ca m3udano noraceHun npes 2020 r. Beuukn
Bb3HMKHaNM TbProBCKN B3EMaHWsi Npe3 TEKYLLUSA NepMO, Ca U3LSIO NOraceHw.

KpeanTHUSAT pUCK OTHOCHO NapuyHW CPeAcTBa Ce CYMTa 3a HeCbLUECTBEH, Tbi KaTO KOHTpareHTuTe ca
6aHkun c gobpa penytaums.

B3emaHusTa oc cBbp3aHu nuua npeacTasnsaBaT rnaBHO NnpegocTaBeHn 3aemu. 3aryba ot obesueHka He
e Mnpu3HaBaHa Mo OTHOLLEHMEe Ha B3eMaHusiTa OT CBbp3aHM fuua, Tbil KAaTO CbLUECTBEHA 4acT OT
B3eMaHusiTa ca obesneveHn. ObesneyeHusiTa, AbpXKaHu KaTo rapaHuus, NnpeacTaBnaBaT 3anor Ha onums
3a npugobueaHe Ha Bb3ayxonnaeaTenHu CpeacTsa No phMHaHCOB NU3MHI. BanaHcoBaTa CTOMHOCT Ha
obesnedeHute unHaHcoBu akTmem kbM 31 gekemspu 2020 r. e B pa3mep Ha 25 098 xun. nB.

BbanaHcoBuTe CTOMHOCTW OMMCaHU no-rope, npeancrasndasat MakCMMariHO Bb3MOXHOTO M3naraHe Ha
KpeanTeH puUck Ha ,D,p)/)KeCTBOTO No OTHOLWEHNE Ha TeE3N (bI/IHaHCOBVI NHCTPYMEHT

OpyxecTBOTO Npunara onpocteHns mogen Ha MCPO 9 3a npusHaBaHe Ha OYaKkBaHUTE KpeguTHY 3aryou
3a Uenns CPOK Ha akTyBa 3a BCUYKM TbProBCKM B3eMaHWs, TbI KAaTO Te€ HAMAaT CbLLECTBEH (PMHAHCOB
KOMIMOHEHT.

Mpn n3umMcnsaBaHETO Ha O4YakBaHUTE KpeaouTHWU 3arydu [pyXecTBOTO e B3enio npensun edektnte Ha
KoBug oT kpeguTHUS pUCK BbpXY (DPUHAHCOBUTE aKTUBMU.

Mpun onpenensiHeTo Ha pasMepa Ha O4YakBaHUTE KpeauTHM 3aryGu TbproBCKUTE B3EMaHMS Ca OLLEHEHU
Ha KONEeKTMBHA OCHOBA, Tbi KaTO NMPUTEXaBaT CXOAHM XapaKTepWUCTUKU Ha KpeauTHus puck. Te ca
rpynupanu cnopef 6posi Ha U3MUHaNMUTe U3TEKNUTE AHMU.

OvakBaHUTe HMBa Ha 3arybm ce ocHoBaBaT Ha Mpoduna Ha MNOCTbLMNEHUsATA OT Mpopaxobwu npes
nocnegHute 48 meceua npeaun 31 aekemspn 2020 r. n 31 gekemepun 2019 r., KAKTO N HA CbOTBETHUTE
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WCTOPUYECKN KpeauTHU 3arybu npes3 To3m nepmod. MctopuyeckuTe NpouUeHTW ce KopurupaTt, 3a Ada
OTPasAT TeKyLUTEe U NEPCNEKTUBHN MaKPOMKOHOMUYECKM haKTOpU, BNUSIELLN BbPXY CNOCOBHOCTTa Ha
KNueHTa Aa ypeaum HemnoraceHata cyMa. TbproBCKUTE B3eMaHus ce OTNMCBAaT, KOraTo HAMa pa3yMHOo
OYyakBaHe 3a Bb3CTaHOBSIBaHe Ha CpeAcTBa OT TsX. HemsBbpluBaHeTO Ha nnawaHusa B pamkute Ha 180
OHW OT partata Ha pakTypaTa M HEBB3MOXHOCT Ha [pyxecTBOTO Aa [OroBopu antepHaTUBHO
crnopasyMeHue 3a nrallaHe, Hapeg ¢ Apyru, ce cuuTarT 3a MHAMKaTOpW 3a Nurnca Ha pasyMHO O4YakBaHe
3a Bb3CTaHOBsIBAHE.

Bb3 ocHOBa Ha nocoveHaTa MHGOPMaLMs, O4aKBaHUTE KpeauTHN 3aryon 3a B3eMaHusiTa OT CBbp3aHu
nmua u duHaHcoBuTe aktwueym kbm 31 gekemepu 2020 r. n 31 gekemBpu 2019 r. moxe ga Obae
npeAacTaBeHa, KakTo creaBa:

2020 2019

XWn. NB.  XUN. NnB.

HayvanHa cToMHOCT Ha ovakBaHuUTe KpeanTHW 3arybu kbm 01 aHyapm 1930 1030
Hauucnenun npes nepuoga 600 900
KpaliHa CcTOMHOCT Ha o4akBaHWUTe KpeauTHu 3arybu kbm 31 gekemspu 2530 1930

31.3. AHanu3 Ha NMKBUAHUSA PUCK

JInkBngHMAT pyuck npeacraBnsaBa pUCKbT [pyKeCcTBOTO Aa HE MOXe [a noracy CBOUTE 3aObJDKEHUS.
[pyxecTBOTO nocpeLla HyXaute cv OT NUKBUOHW CPeacTBa, KaTo BHMMATESNHO crnean nnawaHusTa no
noracuTenHUTe NiaHoBE Ha ObTOCPOYHMUTE PUHAHCOBM 3a4bIDKEHNS], KAKTO M BXOOALLUNTE U U3XOLALLN
napvyHM NOTOLM, Bb3HUKBALUM B XO4a Ha onepaTuBHaTa AeVHOCT. HyxauTe OT NKBMOHW CPpeacTBa ce
CnegaT 3a pasnuyHM BpeMeBM nepuoau - Ha 6asata Ha 30-gHeBHM MporHo3un. HyxaguTte oT nuKBMAHU
cpefcTtea B AbNrocpoyeH nnaH - 3a nepuoam ot 180 n 360 gHu, ce onpeaenat meceyHo. Hyxante ot
napu4HM cpeacTBa ce CpaBHSIBAT CbC 3aeMUTE Ha pasnosiokeHue, 3a Aa 0baaT YCTaHOBEHN N3NULWIBbLN
unu geduunTtin. To3m aHanu3 onpenens ganv 3aeMuUTe Ha pPasnoSioKeHWe e ca AOoCTaTb4HM, 3a Aa
NoKpUAT HyXauTe Ha [pyKecTBOTO 3a nepuoaa.

OpyxecTBOTO OAbpXK Napu B GpoW, 3a Aa nocpella NUKBUOHUTE CU HyXau 3a nepuoan Ao 30 OHw.
CpeacTBa 3a ObIITOCPOYHUTE NIUKBUOHWU HYXOW CE OCUTypsiBaT yYpe3 3aeMu B CbOTBETHUS pa3mep U
npogax6a Ha ABbArOCPOYHM (DUHAHCOBU aKTUBU.

Kbm 31 pekemBpu 2020 r. nagexuTe Ha AOrOBOPHUTE 3aabilKeHus Ha [pyKecTBOTO (CbAbpKalim
NMXBEHW NnallaHus, KbAeTo € NPUoXMMOo) ca 0606LLeHn, KakTo creasa:

Tekywm HeTekywm

Mexny 6 n 12 Otr1p05

31 pekemBpum 2020 . [o 1 meceun Meceua roguvHu

XWUIN. NnB. XUn. nB. XUn. nB.

THproBckn 3agbImKeHNS 4 - -

3agbmkeHnsa no obnurayuoHeH 3aem 1500 1500 12 000

3agbmKkeHMs No OOroBOopwM 3a WU3KYMeHU i i 14 909
B3eMaHus

3agbmKeHNst KbM CBbp3aHu nuua 567 3476 94 970

3aemu 174 1280 18 164

O6ulio 2245 6 256 140 043
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B npeaxogHuTe OTYETHM Nepuoamn NnagexuTe Ha AOrOBOPHUTE 3a4bImKeHus Ha [pyxecTBoTo ca
0606LLeHun, KakTo crneaBa:

TeKywm HeTekywm

Mexay 6 n 12 Or1pm05

31 pekemBpm 2019 . 0o 1 mecen MeceLa roovHun

XWn. nB. XuUn. nB. Xun. n..

THbproecku 3agbrmkeHnst 99 - -

3agbmkeHnsa no obnmrayuoHeH 3aem - - 15 000

3agbmKkeHns Mo AOroBOpWM 3a WU3KYMEHU i i 14 909
B3eMaHus

3aabmKeHnst KbM CBbp3aHu nuua 489 9451 78 459

3aemu 19 1672 14 946

Oo6wo 607 11123 123 314

32. Nonutuka n npoueaypu 3a ynpaBrieHue Ha Kanutana

Llenute Ha [py>ecTBOTO BbB Bpb3ka C ynpaBneHue Ha kanutana ca:
e [a ocurypu crnocobHocTTa Ha [pyXecTBOTO Aa MpOAbIKM Aa CblLUECTBYBa KaTo AelcTBallo
npeanpusTue; u
e [a oCurypu alekBaTHa peHTabuIIHOCT 3a COGCTBEHMLMTE, KaTo onpeaens LeHata Ha ycnyruTte
CW B CbOTBETCTBIE C HUBOTO Ha pucka.
OpyxecTBoTO HabnoaaBa kanuTana Ha 6a3aTa Ha CbOTHOLIEHMETO Ha KanuTan KbM HETHWUS AbIr.
OpyxecTBOTO onpefens kanutan Ha ocHoBaTa Ha GanaHcoBaTa CTOWHOCT Ha COGCTBEHUSA KanuTtan,
npeacTaBeHy B MHAVBUAYANHUS OTYET 3a (OMHAHCOBOTO ChCTOSHME. HETHUAT ABNT ce U34YnNCnsBa KaTo
06w Abnr, HamaneH ¢ 6anaHcoBaTa CTOMHOCT Ha NapuTe U NapUYHUTE EKBUBANEHTM.

Llenta Ha [pyxecTBOTO € Aa noaabpka CbOTHOLLIEHMETO Ha KanuTan KbM HETEH ObIT B rpaHuUM, KOUTO
[la OCUrypsiBat pefieBaHTHO U KOHCEPBATMBHO CbOTHOLLEHWE Ha (dMHAHCUpaHe.

LpyXecTBOTO ynpaBnsiBa CTpyKTypaTa Ha KanuTana v npaBu HeoGXxoaAMMKUTE NMonpaBkyu B CbOTBETCTBUE
C NPOMEeHMTE B MKOHOMUYEcKaTa OGCTaHOBKa U PUCKOBUTE XapakTePUCTMKM Ha CbOTBETHUTE akTUBK. 3a
[Aa noagbpXka UM Kopurupa kanutanoBaTa CTPyKTypa, LpykecTBOTO MOXe Aa NMpoMeHW cymaTta Ha
AVMBUOEHTMTE, M3NMallaHu Ha akuuoHepuTe, Oa BbpPHE KanuTamn Ha akuuoHepuTe, Aa emuTupa HoBU
akuun Unu Ja npoaaae akTMBK, 3a Aa HaManu 3aQbMKeHnaTa cu.

KanuTtanbT 3a npeacraBeHUTe OTYETHU Nepuoam Moxe fa 6bae aHanvaupaH, KakTto crefBa:

2020 2019

Xun. nB.. XWn. nB.

CobcTBeH kanutan 222 501 222 148
KanuTtan 222 501 222 148
Ownr 148 564 135 066
- Mapu n napnyHn ekBUBaNeHTn (814) (5 756)
HeteH gbnr 147 750 129 310
CbOTHOLWEHMe Ha KanuTan KbM HEeTeH Abr 1:0.66 1:0.58

B ka4ecTBOTO C/ Ha eMUTEHT Ha obnurauuu, Ha JpyXecTBOTO € HaroXeHO Crnas3BaHeTo Ha onpeaeneHm
vHaHCOBM CBLOTHOLIEHUs Ha 6a3a koHconuaupaH (UHAHCOB OTYET, KOMTO Lie GbaaT noapoGHO
OMOBECTEHM MpPU U3FOTBAHETO Ha KOHCONMUAMpaHus (MHAHCOB OT4YeT. KbM gaTaTa Ha M3roTBAHe Ha
HacToALWMSA (PUHAHCOB OTYET PBKOBOACTBOTO Ha [Ipy)XeCTBOTO € npeAnpuerno HeobxoanuMuTe AencTBns
BbB Bpb3Ka CbC CrasBaHe Ha U3UCKBaHUATA.
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33. CbouTnA cnea Kpaa Ha OTYETHUSA Nepuon

He ca Bb3HMKHaNM KopUrmpaliym cbomTna Unm 3HauYMTENHU HeEKopUrMpawm cbbutus mexay gatata Ha
nHAMBMAOYyanHWs UHaAHCOB OTYET M JaTtaTa Ha OTOPM3UPaHETO My 3a U3daBaHe, C U3KIOYeHWEe Ha
CNefHUTE Hekopurnpawm ceouTns:

Ha 14.01.2021 r. OpyxecTBOTO € eMuTupano HoB obnuraunoHeH 3aem, NpeacTaBnsBall, emMmucus ot
0bukHOBEHN, CBOOOAHO nNpexBbpnsdemu, O6e3Hann4yHW, MNOUMEHHU, JMXBOHOCHWU, Heobe3neyeHu
obnuraumm ¢ obLia HomuHanHa ctorHocT 15 000 xun. nB. U UMa aHraXuWMeHT Aa NpeacTaBu NPOCneKT
npea K®H po kpas Ha wectmeceumeTo Ha 2021 r. CpokbT Ha obnuraumsta e 7 roauHu.

BbB Bpb3ka C MnpogbirkaBallata cBeTOBHa naHgemuss ot Covid-19, onucaHa B MOsSICHEHME 2 OT
HacTosALWmMSA uHaHCoB oTyeT, ¢ PeweHne Ha MuHncTepckn cbBeT Ne72 o1 26.01.2021 r. Gelue yabimkeH
CPOKbT Ha U3BbHpeaHaTa ennageMmyHa obctaHoBka B bbnrapusa go 30 anpun 2021 r.

Tbn kato cutyauunaTa n npeanpuneTmute Mepkn ot AbpXaBHUTE BNACTU, BKI. OT pa3nnyHu npaBuTencTea
B U N3BBH EBpOI'IeI7ICKI/I$| Cbl03, Ca U3KIMK4YUTENHO ANHAMWUYHN PBKOBOACTBOTO Ha ,D,py)KeCTBOTO HEe e B
CbCTOAHME Oa OUEeHN HaaeXxaHo BITUAHNETO Ha KOPOHaBMpyC NaHOeMmnaTa Bbpxy ObaewoTo q.)I/IHaHCOBO
CbCTOAHME U pedynTaTnuTe oT nenHocTTa MYy, HO CHUTA, Ye BIIMAHNETO Ha NaHOeMUATa Bbpxy OunsHeca un
CBETOBHUTE Nasapu e ce OTpa3n HeratnBHO. ToBa oT cBOS CTpaHa ©u morno ga goseae oo npomMaHa B
GanaHcoOBUTE CTOMHOCTM Ha aKTUBWUTE Ha prnaTa KOUTO B wuHAMBUAOYaINHUA d)VIHaHCOB OoT4yeT Ca
onpegeneHn npn n3BbpLIBaHETO Ha peauua npeueHKn n aonyckaHunAa OoT CTpaHa Ha PbKOBOACTBOTO U
OTYMTaHe Ha HaW-HagexaHaTa Hann4yHa VIHq}OpMaLI,VIﬂ KbM OataTta Ha I'IpVI6J'IVI3VITeJ'IHI/ITe OLEHKMH;

34. Opo6peHune Ha uHAUBUAYyanHUA PUHaAHCOB OTYeT

VHomBnayanHuat duHaHcoB oTtdeT kbMm 31 pgekemBpu 2020 1. (BKMOYUTENHO CpaBHMTENHaTa
nHdopmaums) e ogobpeH n npuet ot CbBeTa Ha gupekTopuTe Ha 29 mapT 2021 .



