MexanHeH noknapg 3a AenMHOCTTa
Ha

"BbJITEPUAH EBPYWU3 FPYMN" EALL

3a nepuopa
01.01.2020 r. - 30.09.2020 r.

Hacmoswusam mexouHeH Ooknad 3a deliHocmma Ha ,bbrieepuaH Ebpyels
Fpyn” EAL e cbcmaeeH Kkbm 30 cenmemepu 2020 2. u e u32omeeH 8
cbomeemcmeue ¢ pasnopedbume Ha u4n. 1000, an.4, m.2 om 3akoHa 3a
nybru4Homo rnpednazaHe Ha ueHHU kHuxa (3MMNUK) u 4n.33, an.1, m.2 om Hapedba
Ne2.



l. O6LWwu nonoxeHus

Bbnrepuan Ebpyens Npyn EA[l e pernctpupaHo kato akumoHepHO Apyxectso npe3 2003 r. no
dupmeHo geno 5119 Ha Coduuiickn lpapckm Cwva. EgHonuyeH akumMoHep Ha OpYyXeCTBOTO €
XumnmnopTt ALl. [pyXecTBOTO € Cb3AafeHo C Lien Aa MHBeCTUpa B ObLUEpHU ApyXecTBa oT cdepaTta
Ha aBuaumsTa. [JpyxecTBOTO € C akumMoHepeH kanutan B pa3mep Ha 30 881 106 6pos obukHOBEHU
NOMMEHHM aKUMW C HOMWHaNHa CTOMHOCT OT no 1 nB. Bcska, obuwo 3a 30881106 nB., EMK
131085074.

I. Pa3Butune Ha bbunrepuan Ebvpyens Npyn EALl npe3 nepuoaa
MpomeHun B PLKOBOACTBOTO Ha APYXECTBOTO 3
Mpe3 2019 r. ca HAcCTBLNUNM CriegHMTEe NMPoMeHU B pbkoBoacTBoTO Ha BBJITEPUAH EBPYEN3 MPYI

EAL.

OpyxecTBOTO ce ynpaBsnsiBa 4Ype3 efHOCTeneHHa cucTema Ha ynpasreHue, Bkmoysawa CbBeT Ha
OVPEKTOpUTE B CbCTaB:

WMopaaH AHToHoB Kapamanakos — Mpeacenaten Ha CL / cuntaHo ot 21.10.2019r./

Anekcangbp Aumutpos Kepesos- uneH Ha C[

AnHko Bvnkos Neoprues — uneH Ha ClI n M3nbnHuteneH anpektop /cymtaHo ot 20.05.2019 r./
IMo6omup Togopos Yakbpos - uneH Ha ClI n N3nbnHuTeneH ampekrop

XpucTto TogopoB Togopos. - uneH Ha CL n ManbnHuteneH anpektop

OpyxXecTBOTO ce npefcTaBnsBa OT W3MNbIAHUTENHWUTE AupekTopu Xpucto TopopoB TodopoB U
JTio6ommp Togopos YakbpoB camo 3aeaHo.

MpomMeHu B HaMMeHOBaHMETO U KanuTana Ha ApYXeCcTBOTO
B pamkute Ha TpeTtoTo Tpumeceune Ha 2020r. HAMa HaCTBLNUAW MPOMEHW B HaUMEHOBAHMETO Ha
OpyxecTtBoTO.

MpomeHun B AerMHOCTTa Ha APYXECTBOTO

Ot Havanoto Ha 2020 r. KbM MOMEHTA Ha CbCTaBAHE Ha HACTOALMSA OOKNag HAMa MPOMEHU B
penHoctTa Ha BBJITEPUAH EBPYEN3 IPYM EAJ. OcHoBHaTa AeitHocT [IpyXecTBOTO Ce CbCTOU B
npuogobuBaHe, ynpaBneHue M npogaxba Ha yyacTuss B ObNrapcku OpyXecTBa; puHaHCUpaHe Ha
OPY>XeCTBa, B KOUTO OPY)XECTBOTO y4acTBa; cnomaraTenHu AevHOCTM B obnacTTa Ha Bb3gyLUHUS
TpaHCMOPT B CTpaHaTa u Yy>OuHa 1 Bcsika Apyra enHOCT, He3abpaHeHa CbC 3aKOH.

BBIIFEPUAH EBPYEW3 TPYM EA[ vuMa crnegHWTe WHBECTULMW B ObLIEPHW, CbBMECTHU W
acouuMmpaHn OpyxecTBa:

MUme Ha CrtpaHa Ha OcHoBHa 30.09.2020 yuyacTue 31.12.2019  y4acTtme
AbLIEPHOTO  yupeasiBaH AenHoCcT
APYXeCcTBO e
‘000 nB.. % ‘000 nB.. %
Benrapus Ep - Benrapus Hauvonanex 226426  99.99% 199372  99.99%
Al aBuonpeBo3Bay
bvnrapua Ep  Bwnrapusa Hepswxkumn
MewnHTaHaHC nMoTHn 87 698 100.00% 87 693 100.00%
EAL
)E(leﬁyc Ep anfpm ABroOKOMNaHusA i 100.00% i 100.00%
dnan Nuna Bbnrapus OtpaBaHe nop,
EOOA Haeu Ha 2000  100.00% : :
Bb3gyxonnasar
erlHu cpefcTBa
Ebpnopt Bbnrapus HdonbnHuTtenHo
KoHcynt obcnyxBaHe B
EOO[N obnactTa Ha - 100.00% i i
aBMauusTa
316 119 314 119



Mme Ha cbBMeCTHO CtpaHa Ha yupeasiBaHe 30.09.2020 Yyactue

APYXeCcTBO ‘000 nB.. %
HioaHc BI" Al Bvnrapus 1 000 50.00%
1000

MUme Ha acouumpaHoTO CtpaHa Ha 30.09.2020 y4actue 31.12.2019 y4actue
ApYyXecTBO y4ypeassaHe

Xun. nB. % Xwn. n.. %
Amapeyc Bvnrapus O0O[ Bvnrapus 3000 44.99% 3000 44,99%
Cwunebp yuHrc OO Bwnrapus 2948 42.50% 2948 42.50%
g%quama Textuk Coust g eaoms 2600  24.90% 2600  24.90%
Cywncnopt Bwnrapua Al Bwnrapus 3882 49.00% 3817 49.00%

12 430 12 365

ABuokoMmnaHusa Bbwnrapusa Ep AQl n3apbpluBa cnegHUTe OCHOBHU 4EeAHOCTU:
- PE4OBHM BLTPELUHM U MexayHapoaHu nonetu ot go 20 ocHoBHM rpaga B EBpona n bnmskusa U3Tok,
a CbLUO Taka YapTbpHu 1 BUsHec noneTtu no 3asBka go Hag 100 gectMHauuw;

- n3BbpLBa Cob6CTBEHM pPeaoBHM NMOMETU OO0 CTONUUUTE UMM FrONEMUTE OCHOBHW rpagoBe B Pycus,
"epmanuns, Benukobputanug, Lesenuapus, Ucnanns, ®paHumsa, Utanusa, Yexusa, AscTpusi, XonaHams,
Benrua, Mpuusa, N3paen, Jlusan n Kunsp;

- ,bwnrapusa Ep“ A[] npegnara Ha CBOWTE KNMEHTU UMPpOKa NanuTpa oT AeCTMHaUMmM Ypes cuctemara
OT [OroBOpM 3a CbBMECTHa eKCniyatauus Ha aBuauMoHHU nunHuKM /code-share/ M npopaTtHu
crnopasymeHnus /SPA/c aBuokomnaHum kato Aeroflot, Air France, Alitalia, Iberia, Czech Airlines, LOT,
Olympic Air, Tarom n KLM, Emirates, Virgin Atlantic, Air Serbia n gpyru;

- YapTbPHM BB3AYLUHU NIMHUM — CaMONeTUTe Ha APY)XeCTBOTO Ca HaeMaHu LenoroguHo OT ronemu
TyponepaTopu 3a NpeBo3 Ha TYpPUCTU O pasnuyHn gecTtuHauun B EBpona, Bnn3kna N3tok n CesepHa
Adpuka. lMpegnarat ce n “ad-hoc” yapTbpyM — €OAMHWUYHM YapTbpPHW NONETUM 3a KOPMOpPaTUBHU U
yacTHU knueHTn; nonetn ¢ AVRO RJ70;

- BbHLIEH NW3WMHI — aBMOKOMNaHuWATa MMa OnMUT B OTAAaBaHETO Ha camoneTu oT droTata cu 3a
onepuvpaHe no Ce30HHM U LenorogulHi NporpamMu Ha ,Mokbp” 1 ,CyX“ MU3UHI HA aBMONPEBO3BaYM B
EBpona v bnnskns N3Ttok n Pycus.

»bbnrapusa Ep MenHTeHaHc” Al n3BbpliBa AeNHOCT B o6nacTTa Ha usrpaxgaHe u ynpasreHue
Ha 6a3n 3a 06a3oBO W JMHEMHO TEXHMYEcKo OOcnyXBaHe, MNOAAPBXKA W  PEeMOHT Ha
Bb34yXonnaBaTenHn cpeacTBa, U3rpaxaaHe Ha JIOTMCTUYHM LIEHTPOBE U Kapro TepMmnHanu, 4eNHOCTK
no aBMaLMOHHO OGCMYyXXBaHe, KOHCYNTaHTCKa OEeNHOCT, KaKTO 1 BCAKakeBa Apyra OenHOCT, KOATO He e
3abpaHeHa OT 3akoHoAaTencTBoTo Ha Penybnuka bvnrapus.

MNpe3 TpeToTO TpUMecedne Ha 2020 r. geHOCTTa Ha ObLEePHOTO APYXXECTBO Ce CbCTOU B OTAaBaHe
nogq HaeM Ha CBOU cobCTBEHU HeaABMWXNUMU UMOTU — 3eMd, XaHrapmn u 060ny>KBau.|.v| KbM TAX
NPUCTPOMKN, adMUHUCTPaATUBHU U APYrn Crpagu.

CTpaTerM‘-leCKVI uenu Ha AbLlepHUTe ApyXecTBa

CtpaTtermdecku uenu Ha aBnokomnanusa bunrapua Ep ALl ca:



MopabpkaHe Ha ONTMMAarHO CbOTHOLLEHME LieHa-KadeCTBO Ha NPOAYKTa;

YepnHakBsiBaHe Ha noTa W NocTUraHe Ha CaMONETEeH MNapk C KanauuTeT, OTroBapsil Ha
nasapHaTa H1La, B KOSITO Ornepupa aBUOKOMMNAHUATA;

MoBuwaBaHe Ha NasapHWsa ASN B aBUALMOHHOTO O6CnyXBaHe B CTpaHaTa U permoHa;
YTBbpKAaBaHe Ha Kn4oBaTa poSis Ha aBUOKOMMAHUSATA B AEWHOCTUTE MO aBUMALMOHHO
obcnyxBaHe.

3a TpetoTOo TpumMeceunme Ha 2020 r. He ca MOpbYBaHM U HE Ca M3BbPLUBAHU BaXHU Hay4HU
nscnenBaHusa 1 paspaboTku. [JpyXecTBOTO HAMa PernucTprpaHmn KNoHOBE.

AN

v
v

Caenku cbC CBbp3aHM nuua

MHdopmMaLma OTHOCHO cAernkuTe, CKMIYEeHU Mexay CBbp3aHu nuua, npes TPeToTo Tpumeceuve Ha
2020 r., NpeanoXeHnsa 3a CKoYBaHe Ha TakMBa COENKN, KakTO U CAENKN U3BbH obudanHata 4EeNHOCT,
no kouto [lpyXecTBOTO € CTpaHa C MOCOYBaHe Ha CTOMHOCTTa Ha CAenkWTe, Xapaktepa Ha
CBBbP3aHOCTTa M BCSKa MHGOpMaLmMs, Heobxoauma 3a OLeHKa Ha Bb3AENCTBUETO BbpPXY (PMHAHCOBOTO
CbCTOSIHNE Ha EMUTEHTA.

Cebp3aHnTe nuua Ha [pyeCcTBOTO BKNOYBAT COOCTBEHNUNTE, AbLLEPHN, CbBMECTHU N acouumnpaHmu
NpeanpuaTUsS, KINto4voB YNpaBneHCKN NepcoHan u Apyrn Nnpeanpuatusa nog obLy, KOHTPOo, onMcaHu no-
aony. AKoO He e U3PUYHO YNoMeHaTo, TpaH3aKUMUTE CbC CBbP3aHW Nuua He ca U3BbPLUBAHM Mpu
creumanHu ycrioBust 1 He ca NPeAoCTaBsiHU UMK NMoslyYaBaHW HUKaKBW rapaHuuu. PasyeTHuTe cymu
0OMKHOBEHO ce M3nnawart no 6aHKoB NbT 1 B OpoW.

Caenku cbC CBbp3aHu nuua

Mpuxoaun
30.09.2020
‘000 n..
AOMUHUCTPATUBHO — YNPaBNEHCKN 1
KoHcynTaHTCkn ycnyru 623
B moea yucrio:
AbwepHu dpyxecmesa 495
AcouuupaHu dpyxecmea 128
623
Pasxooun
30.09.2020
‘000 nB..
CobcTBeHnum
AOMUHUCTPATUBHO — YNPaBNEHCKN 1
KoHcynTaHTCKu ycnyru (437)
Pa3sxoan 3a nuxeu -
AbwepHu dpyxecmea
Pa3xoam 3a nuxeu -
Hpyxecmea nod obuj, KoHMpos
CueToBOAHO 06CnyXBaHe (20)
Pa3sxoau 3a nuxau (505)

(962)




Pa34yeTn cbc cBBbp3aHM nuua

KpaTKOCpO‘-IHM B3eMaHuUA OT CBbpP3aHu nuua

30.09.2020 31.12.2019
XUn. NnB. XUI. NB.
OblepHu gpyxecTtsa 26 817 19 187
Acounnpanun gpyxectsa 46 73
Hpyrn cBbp3aHn nuua 5944 5294
KopekTuB 3a oyakBaHu KpeanTuHu 3aryou (1930) (1930)
30 877 22 624
3aabmKeHUA KbM CBbpP3aHu nuua

30.09.2020 31.12.2019
XUI. NnB. XWn. NnB.

ObnrocpoyHu 3agbikeHus
CobcTBeHMK 45 320 39 859
OblwepHu gpyxecTBa 17 634 21 357
OpyxecTBa nop o6L, KOHTpOnN 30189 17 243
93143 78 459

KpaTkocpoyHu 3agbnxeHus
CobcTBeHMK 1444 2479
ObliepHu gpyxecTea 3 -
OpyxecTBa noa obuy, KOHTpOn 1542 7461
2989 9940

CoBCTBEHMKBT € NopBbUYNTEN Ha OPYKECTBOTO Mo H6aHKOBM 3aeMu Ha obLia CTOWHOCT B pa3mep Ha 13
382 xun. ns..

OcTtaTbkbT 0T 6aHKOBUTE 3agbikeHusATa ca obesneveHn ¢ 6NoKMpaHN NapuyHN CpeacTsa u 3anosmu
BMUCaHW B pernctbpa 3a ocobeHnTe 3anosu.



OnucaHne Ha OCHOBHMUTE PUCKOBE M HECUIYPHOCTU, npen KOUTO e
M3npaBeH eMUTEHTA Npe3 ocTaHanara 4yacTt ot ¢omHaHcoBaTta rogmHa

Lienu n nonutMka Ha pPbKOBOACTBOTO MO OTHOLUEHME yNnpaBfieHne Ha pucka

ﬂ,py)KeCTBOTO € WU3INIo0XeHO Ha pa3nnyHn BMOOBE pPUCKOBE MO OTHOLUEeHWe Ha cbvmchoame cu
WHCTPYMEHTU. Han-3HaunmmTte ouHaAHCOBM PUCKOBE, Ha KOUTO € U3NnoxeHo [pyeCcTBOTO ca nasapeH
pUCK, KpeaAUTEH PUCK N NMNKBUAEH PUCK.

YnpaBneHveTo Ha pucka Ha [pyXecTBOTO Ce OCbLUEeCTBSIBA OT LieHTpanHaTa agMUHUCTpauus Ha
IpyXecTBOTO B CbTpyAHMYECTBO cbCc CbBeTa Ha Aupektopute. MNpropuTeT Ha PbKOBOACTBOTO € Aa
OCUTYpPU KpPaTKOCPOYHUTE M CPEAHOCPOYHU MNapuUyHM MOTOUM, KaTOo Hamanu uanaraHeTo cu Ha
vHaHcoBM nasapu. ObnrocpoyHute UHAHCOBM MHBECTUMLUW Ce yrnpaBnsaBaTt, Taka 4Ye Aa umar
ObrocpoYHa Bb3BPaLLAEMOCT.

,D,py)KECTBOTO He Ce 3aHMMaBa aKTMBHO C TbPryBaHETO Ha c*lechoam aKTUBUM 3a CneKkynaTtuBHU Uenu,
HUTO MbK n3gasa onuun.

Bcneacteve Ha nsnonssaHeTo Ha UHAHCOBWU MHCTPYMEHTU [pyXeCcTBOTO € M3NIOXKEHO Ha nasapeH
PUCK N MO-KOHKPETHO Ha PWUCK OT MPOMEHW BbB BamnyTHUS KypC, NIUXBEH PUCK, KaKTO U PUCK OT
NpoMsiHaTa Ha KOHKPETHW LIEHWN, KOETO Ce AbIDKM Ha onepaTvBHAaTa M MHBECTMLMOHHATA AENHOCT Ha
OpyxecTtBoTO.

AHanus Ha nasapHus puck

BanyTeH puck

Bcnuku caoenku Ha ,D,py)l(eCTBOTO Ce ocbllecTBABaT B 6'bﬂrapCKl/I nieBa n eBpo.

TpaHsakumnTe Ha JpyecTBOTO, AEHOMUHMPAHU B €BPO, He usnarat [pyXecTBOTO Ha BanyTeH PUCK,
TbW KaTo KypCbT Ha 6bNrapckmAT nes e PUKCMpaH KbM eBpOoTO.

3a ga Hamanu BanyTHUS puck, [pyXecTBOTO cnegu napu4HUTE NOTOLM, KOUTO He ca B Bbnrapcku
nesa.

OpyxecTBOTO MMa OTAENHM NpoLeaypw 3a ynpasrieHne Ha pucka 3a KpaTkocpodHuTe (4o 6 meceua) un
ObNrocpoyHuTe (Hag 6 mecela) napmyHU NOTOLM B YyXKAEeCTpaHHa BanyTa.

JlnxeeH puck

MonuTtukaTta Ha OpyXeCcTBOTO € HacoYeHa KbM MUHUMU3MPAHE Ha NUXBEHUS PUCK MPU ObISITOCPOYHO
buHaHcupaHe. 3aToBa ObNMOCPOYHUTE 3aEMU Ca OOUKHOBEHO C (DMKCMPAHN NUXBEHU MPOLEHTU. KbM
30 centemBpu 2020 r. BaHkoBUTEe 3aeMu Ha [pyXeCTBOTO C NPOMEHNUB NUXBEH MPOLEHT He nanarat
[pyXecTBOTO Ha CbLUECTBEH NUXBEH pPUCK. Bcuukum apyrn (puvHaHCOBM aKkTMBM U nNacuMBM Ha
OpyxecTBOTO ca ¢ PUKCUPaHU NMUXBEHU NPOLIEHTMU.

[Opyrn ueHoBM puckose

LpyXecTBOTO He € M3NOoXKeHO Ha OpYyru LIeHOBM PUCKOBE BbB Bpb3Ka C y4acTUETO My B AbLUEPHU U
acouuMpaHu OpyXecTBa, KakTo M (pMHAHCOBUTE aKTUBWM, Tbil KaTo TeXHWTe akuuu/asnoBe He ca
perncTpupanu Ha bopca.

AHanuns Ha KpeaAunTHUA pUCK

er,EI,VITHI/IFlT PUCK npeacTtaBndaBa PUCKbT AaAdeH KOHTpareHT a He 3annatu 3aab/DKeHUeTo CU KbM
,D,py)KeCTBOTO. lD,py)KeCTBOTO € W3NoXEeHO Ha TOo3M PUCK BbB Bpb3Ka C pasfiMyvHU (bMHaHCOBl/I
MHCTPYMEHTU, KaTo Hanpumep npu npeocrtaBAHETO Ha 3aeMu, Bb3HUKBAHE Ha B3€MaHUA OT KITMEHTU
n apyru. M3naraHeTo Ha ,D,py)KeCTBOTO Ha KpeanTeH pUCK € orpaHn4eHo A0 pa3Mepa Ha GanaHcoBaTa
CTOMHOCT Ha (*)I/IHaHCOBMTe aKTUBU, NPU3HATU B Kpad Ha OTYHETHNA nepunoa.

[pyXecTBOTO pPefdoBHO crieay 3a HEeW3MbIHEHMETO Ha 3adbIDHKEHMsATA Ha CBOW KNWEHTU U ApYyrv
KOHTPareHTn, yCTaHOBEHM WHOMBUAYAMNHO VUMW Ha rPynu, 1 U3Monssa Tasu MHopMaLums 3a KOHTPO



Ha kpeauTHus puck. MNMonutrnka Ha [OpyXecTBOTO € Aa M3BbpLUBA TpaH3aKUUM CaMO C KOHTpareHTu c
0obbp KpeauTeH pentuHr. PbkoBoacTBOTO Ha [IpyXecTBOTO cuMTa, Ye BCUYKM ropecrnoMeHaTtu
dUHaAHCOBM aKTUBWU, KOMTO He ca Owunu obesueHsBaHM MMM ca C HacTbNWN Nagex npes
npeacTaBeHUTE OTYETHM NEpPMOAn, ca PMHAHCOBU aKTMBM C BUCOKA KpeauTHa OLEHKa.

[pyxecTBOTO He € NnpeocTaBsaAno PMHAHCOBUTE CU aKTUBY KaTo obesnedeHre No Apyru CAEnKu.

Mo oTHOLWEHWe Ha TbProBCKATE W APYrM B3eMaHus [pyXecTBOTO He € U3NOXEHO Ha 3HauMTeneH
KPEAUTEH PUCK KbM HWUTO €AMH KOHTPareHT MMM KbM rpyna OT KOHTPareHTW, KOUTO MMaT CXOOHM
XapaKTepUCTUKN. TbProBCcKMTE B3EMaHWS Ce CbCTOAT OT Manbk Opoi KMMEHTU B pa3nuyHM UHAYCTPUK
n reorpadckm obnactn. Ha 6asata Ha wWCTOpMYecku noKasaTenu, PbLKOBOACTBOTO cuuTta, 4e
KpeaounTHaTa OUueHKa Ha TbproBCKUTE U OPYrnTe B3eMaHunAa, KOUTO HE Ca C U3TEeKbI1 Naaex, e ,u,o6pa.
KpeanTHNAaT puck OTHOCHO NapuyHN CpeacTBa Ce CYMTa 3a HECBLLUECTBEH, Thbi KaTO KOHTpareHTuTe ca
6aHkun c gobpa penytaums.

AHann3 Ha NMKBUAHUA PpUCK

JIVKBMOHWAT pUCK NpeacTaBnsBa pUCKbT [pyXeCTBOTO Aa HE MOXe Ja noracu CBouTe 3agbiHKEeHUS.
[pyxXecTBOTO nocpeLya Hy>aute cu OT NIMKBUOHW CPEACTBA, KaTO BHUMATENHO cnean nnawadusara no
noracuTenHMTe MraHOBE Ha AbArOCPOYHMTE (OUHAHCOBM 3aObiHKEHUS, KakKTO M BXOOSAWMUTE U
N3XOASALUM NapyvyHM NOTOLM, Bb3HMKBALLM B XO4a Ha onepatuBHaTa AEVHOCT. HyxauTe OT NUKBUAHM
CpeAcTBa ce crneasiT 3a pasnuMyHu BpeMeBu nepuoam - Ha 6asata Ha 30-gHeBHM nporHo3u. Hyxaute
OT NUKBUAOHW CPEeACTBa B AbNTOCPOYeH nnaH - 3a nepuoam ot 180 n 360 gHW, ce onpeaenaT MeceyHo.
Hyxgute oT napvyHM cpeicTBa ce CpaBHSABaT CbC 3aeMWTE Ha pasnonoXeHwe, 3a ga Obaar
YCTaHOBEHW U3NULWbLM Unn geduumTti. To3n aHan13 onpeaens ganu 3aeMnTe Ha pasnosiokeHue Lie
ca JocTaTbYHK, 3a Aa NOKPUAT HyxauTe Ha [lpyKecTBOTO 3a nepuoaa.

OpyxecTBOTO ObPXWU Napu B Opoit , 3a Aa nocpella NUKBUOHUTE CU HyXOW 3a nepuoaun oo 30 aHW.
CpencTea 3a ObNTOCPOYHUTE NMMKBUOHU HYXOM Ce OCUrypsiBaT ypes 3aeMu B CbOTBETHUS pasmep U
npodaxta Ha AbNroCPOYHN (PUHAHCOBU aKTUBM.

MonuTtuka n npouenypwu 3a ynpaBneHue Ha kKanutana

LlenuTe Ha [OpyxecTBOTO BbB Bpb3ka C yrpaBrieHne Ha kanuTana ca:
e [a ocurypu crnocobHocTTa Ha [pyxecTBOTO Aa NPoAbikM Aa CbLECTBYBa KaTo AeWCTBALLO
npeanpusitue; u
e [a oCuUrypu ajekeaTHa peHTaburHocT 3a cobcTBeHMUWUTe, KaTo onpeaens LUeHata Ha
YCNyruTe CM B CbOTBETCTBME C HUBOTO Ha pucka.
LpyxecTBoTO Habniwogasa kanuTana Ha 6asata Ha CbOTHOLLUEHMETO Ha KanuTan KbM HEeTHUS ObIr.
JpyxecTBOTO onpeaens kanuiTan Ha ocHoBaTta Ha GanaHcoBaTa CTOMHOCT Ha COGCTBEHUs KanuTan,
npeacTaBeHy B oT4yeTa 3a (PMHAHCOBOTO CbCTOsIHWE. HeTHMAT Obnr ce m3uncnsiBa kato obul ObIr,
HamaneH ¢ 6anaHcoBaTa CTOMHOCT Ha MapuTe W NapuyHUTe ekBuBarneHTU. CyGopaMHUPaHUAT ObMr
BKItoyBa HeobeaneyeHnTe 3aeMu UM TakuMBa, KOUTO ca CbC CliedBally Mo pen unoteka Wi 3anor
BbPXY MMYLLECTBOTO Ha [pyXecTBOTO.

Llenta Ha [OpyxecTBOTO € Aa nogabpxa CbOTHOLIEHWETO Ha KanuTamn KbM HeTEH ABbNAr B rpaHuuu,
KOWTO [ja ocurypsieaT peneBaHTHO 1 KOHCEPBATUBHO CbOTHOLLEHWE Ha (PMHaAHCUPaHe.

OpyxecTBoTO ynpaBnsiBa CTpPyKTypata Ha Kanutana v npaBuM HeobxoaumMuTe roOnpaBku B
CbOTBETCTBME C MNPOMEHUTE B WKOHOMUYEckaTa OOCTaHOBKA W PUCKOBUTE XapaKTEPUCTUKU Ha
CbOTBETHMTE aKkTUBKU. 3a Aa nogabpXa Unv Kopurupa kanutanosaTta CTpyKTypa, [pyeCTBOTO MOXe
Ja NpOMEHM cymata Ha [AMBUAEHTMTE, U3NnawaHu Ha akuuoHepuTe, Ja BbpHE Kanutan Ha
aKkuuoHepuTe, fa EMUTKpa HOBU akumW Unv aa npogane akTuBM, 3a Aa Hamanu 3agbiKeHnsaTa cu.

,D,py)KeCTBOTO € Cna3uno ycrnoBudaTa BbB BPpb3Ka CbC CBOUTE OONOBOPHU 3aAblIKEeHUA, BKITIOYNTEINTHO
noaabpXXaHeTo Ha onpeaeneHn KannmtanoBsy CbOTHOLLEHUA



CbbuTtuna cnep Kpasa Ha OT4YeTHUA nepuoa
Hama HacTbnunn 3HauyMMmmn cubntna cnea gataTa Ha OTYETHUSA nepuoga.

Opob6peHne Ha hpMHaAHCOBUSA OTYeT
®duHaHcoBuAT otdeT kbM 30 centemBpu 2020 r. (BKNHOYUTENHO CpaBHUTENHaTa MHdopMauus) e
ogobpeH u npuet oT CbBeTa Ha anpekTopute Ha 30 okTomBpu 2020 T.
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