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AOKNALQ HA HE3ABUCUMWA OOUTOP

[o akuuoHepuTte Ha ,Bunrapcku poHa 3a Baemanus" AQCUL

J[loknan OTHOCHO OAMTA Ha MHAMBUAYANHUS (PUHAHCOB OTueT
MueHue

Hue wu3BbpwKUXME OAUT Ha WHAWBUAyanHWs uHaHcoe oTtdeTr Ha ,Bwnrapckm doHa 3a
s3emanua’ ALCUL (,OpyxecTeoT0"), ChAbPKALY UHAUBUAYANHUA OTYET 38 (PUHAHCOBOTO ChCTOSHWE
kbm 31 pgekemepu 2020 r. u MHAWBUAYANHUA OTYET 3a nevanbara wnu 3arybara u apyrus eceobxsarTeH
AOX0A, MHAMBMAYANHWA OTYET 33 NPOMEeHUTe B COBCTBEHUS kanuTan v UHAMBWAYANHUSA OTHEeT 3a
napuyHUTE NOTOLK 3a roaguHaTa, 3apbpluBalla Ha Tasn AaTta, KakTo U NOACHUTENHUTE NPUNOXKEHUS KbM
WHAMBMAYANHUS (PUHAHCOB OTHET, CbAbPXKALM OMNOBECTABAHE Ha CbLUECTBEHWTE CYETOBOAHM
NONUTUKK U Apyra NoscHUTenNnHa uHdopmaums.

Mo Hawe MHeHWe, NPUNOXEHWAT MHANBUAYaNeH UHaHCOB OTYET NPEACTaBA AOCTOBEPHO, BbE BCUHKHM
CbLUECTBEHW acneKkTu, PUHaHCOBOTO ChCToAHWE Ha [lpyxecTBoTo KbM 31 gekemspu 2020r. u HeroBuTe
PUHAHCOBUW pesynTaTu oT AeWHOCTTa U NapuYHUTE My NOTOLM 3a roAuHaTa, 3asbplLuBalla Ha Tas3u JaTa,
B cboTBETCTBME C MexayHapogHute ctaHaaptTw 3a dunaHcoBo otyutaHe (MCPO), npuetu or
Eeponencknsi cbio3 (EC).

Basa 3a vapa3zsBaHe Ha MHeHue

Hue nasbpliMxme Hawwus oAWT B cboTBeTCTBME ¢ MexayHapoaHute oautopcku ctangaptn (MOC).
HalumuTe OTrOBOPHOCTY CLITIACHO TE3W CTaHAapTh ca onucaHu AONBAHUTENHO B pasfena oT Haluus
poknap ,OTroBOPHOCTM Ha OAWTOpPa 3a oAWTa Ha WHAWBWAyanHWs cuHaHdcoB oTveT". Hue cme
HesaBucumu o1 [pyxecTBOTO B ChOTBETCTBME C MexAyHapogHUs eTudeH KOAEKC Ha
npodecuoHanHuTe cyeToBoauTenn (BKNoYMTENHO MexayHapoaHu cTaHdapT 3a He3aBMCUMOCT) Ha
CobBeTa 3a MexayHapogHu crasaapTv no etuka 3a cyetosogutenu (Kogekca Ha CMCEC), saegHo ¢
ETUYHUTE U3NCKBaHWA Ha 3akoHa 3a Hesasucumns thuHarncos oguT (3HPO), NpUNoXUMK Mo OTHOLLEHKUE
Ha Hawws OAUT Ha (OUHAHCOBUS OTYET B BbNrapus, Karo HWe W3NbIHUXME U HaWWTe APYrY eTUYHW
OTTOBOPHOCTU B CbOTBETCTBUE C u3uckBanuata Ha 3HPO u Kopekca Ha CMCEC. Hue cuyutame, ue
OAUTOPCKUTE A0Ka3aTesncTea, NONyYeHW OT Hac, ca AOCTATbYHU M YMECTHW, 3a ga ocurypsT Basa 3a
HaLWETO MHEHWE,

Kno4yoBu OQWTOPCKM BLNPOCH

Knio4oeu 0QMTOPCKU BBNPOCKH Ca Te3an BLNPOCH, KOMTO CLIMAcHO Halwarta npodecuoHanHa npeLueHka
ca Bunu ¢ Han-ronsma 3HauMMoCT NP OAUTa Ha MHANMBUAYANHUA (DUHAHCOB OTYET 3a TeKyLLUs nepuoa.
Tean BLNPOCW Ca pasrnefaHn Kato YacT OT HalWs OAWT Ha WHAUBWAYaNHUS (UHAHCOB OTHYET KaTto
LSNo M hOPMUPEHETO Ha HALLETO MHEHWE OTHOCHO HEro, KaTo HUe He NPeaoCTaBsME OTAENHO MHeHWe
OTHOCHO TE3W BbNpoCcK.
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1. Ouenka 1 Knacudukauna Ha (PUHaHCOBW aKTUBK

Pedepvpame KbM CNeAHUTE NOACHUTENHU NPUNOKEHUS KbM NPUNOXKEHNS MHAUBKUAYaNeH UHaHCoB
otyeT Kkbm 31.12.2020r., onoBecTaBaLUN OLEHKaTa, KnacudnkauusaTa u npeacrasaHeTo Ha huHaHcoeu
akTuei, cernacHo MCP0O 9 ,duHaHCoBU UHCTPYMEHTI™:

- NMosichutenHo npunoxernne 2.4. ,Tekylw BzeMaHws no fJorosopu 3a npupobusaHe Ha
B3emaHuns" B pasmep Ha 24 673 xun. ne. kem 31 gekemspu 2020r.;

- Npunoxenue |l. ,basza 3a n3rotesHe Ha OUHAHCOBUTE OTYETW U NPUNOXEHW CbLUECTBEHW
CUYETOBOAHW NONUTUKK", pasgen ,PUHaHCOBU UHCTPYMEHTMK®, OTHOCHO OTYUTaHe Ha (huHaAHCOBM
aktmen n pasgen KpuTUYHW CHETOBOAHKU NpeueHkn u npubnuantenHn oueHkn”, naparpadgm
.Tectose 3a obesueHka Ha cuHaHcoBu aktusu® n ,CnpasegnueBa CTOWHOCT Ha huHaHcoBK
akTueu”.

Knio4yoB oAUTOPCKU BBLMAPOC

Kak TO3M KNOYOB OAMTOPCKM Bbnpoc Gewe
appecupad npu NPOBeNEeHUs OT Hac OauT

OueHkaTa u npefacTaBsHETO Ha UHaHCOBUTE
aKTUBM e KITIYOB BBNPOC 32 HalMs oauT, Tbit
KaTO C& W3WCKBAT 3HAYUTENHW npeueHkn 3a
knacuukaumsaTa 1M oueHkara Ha duHaHcosuTe

Hawume odumopcku npoyedypu eKmovuxa,
Haped ¢ Opyau:

- DLEeHKa Ha cucTemara 3a BbTpeLeH KOHTpon no
OTHOWEHME NpouecuTe cabpiaHn ¢ uHaHCoBK

akTveu, BaemaHuaTa no AOroBOpW 3a LECUU ce  akTUBMW;

ObpXaT efWHCTBEHO B pamkuTe Ha Ou3Hec - nperned Ha CcYeToBOgHaTa MNONWTUMKA nNo
mMogen 3a cubupaHe Ha AOrOBOPHUTE Napu4Hu  OTHOLUeHWEe Ha huHaHcoBu aKkTuen,
noTouM M nocnefdeawjata WM OUEHKa € MO  BKMIOYUTENHO MpoBEepka M OUeHKka Ha

npunaradarta ot [Apy>ecTBOTO MeToaonorus 3a
knacugukaums W oueHka Ha duHaHcoBuTe
aKkTusm W cboTBETCTBMETO U ¢ MCO®O 9
QuHaHCo8U UHCMPYMEHMU,

amopTu3upaHa CTOWHOCT, 3a uHaHcoBUTE
akTueM  knacuduumpaHu  kato  Ounroem
WHCTPYMEHTH, OTHYMTaHW [0 amopTu3upaHa
cTonHocT, [ApyxecTsoTo € paspaboTuno mogenu

3a onpefensHe Ha O04YakBaHUTE KPeAWTHW - nonyyaeaHe Ha pa3bupaxe u aHanua Ha BusHec
3arybu. moaena Ha [lpyxecTBoTO 3a ynpasneHue Ha
Mopagu cbulecTBEHOCTTa Ha duHAHCOBUTE (PUHAHCOBUTE aKTUBW,

akTueW,  knacupuyupaHm  Kato  ABArOBU - NPOBEpKa Ha pesynTtaTtuTe OT NPUNOXEHWTE OT
WHCTPYMEHTU, OT4YMTaHu Mo amoptTusupaHa [pyxecTsoto mojenu 3a obesueHka Ha
CTOWHOCT, KouTo ca Hag 99 % ot obwarta cyma (puHAHCOBW aKkTUBKM, KnacuduuuMpaHu Karo
Ha aktueute KbMm 31 pekemspu 2020r. v [dvnroeu WHCTPYMEHTHK OTYMTaHKN no

Heobxo4MMOoCTTa OT NpunaraHe Ha 3HayYnTenHu
MPEUeHKW, OONYCKaHUA W NPEeanonoXeHus Npu - NpoBepka W aHanus Ha W3MEHEHMeTO Ha
KnacudukaumaTa Ha UHaAHCOBUTE akTWBW UM (WHAHCOBWM  akTMeBun  cneg  garata Ha
onpeaensHe Ha o4akeaHw KpeawTHw 3arybu, dUHaHCOBUA OTYET.

cbrnacHo MC®0O 9 QuxaHco8U UHCMPYMEHMU - OLEHKa 3a nNbAHOTa W a[eKBaTHOCT Ha
HWEe onpedenuxme, 4e TO3W BLNPOC WM3NCKBA ONOBECTABAHMATA  Ha  [lpyXecTBoTo  no
CreLvanto BHUMaHWe OT Hala cTpaHa. OTHOWEHWE Ha (PUHAHCOBUTE aKTUBW.

amopTu3npaHa CTOMHOCT;

Opyru Benpocu

WHavengyanHuaT duHaHcoB oTtyeT Ha Bwnrapcku coHp 3a esemanus' ALCUL 3a roguHara,
3aebpluealla Ha 31 gekemspu 2019r., e oauTUpaH OT Apyr 0AUTOP, KOUTO € U3pa3nn HemoauuuMpaHo
MHEHME OTHOCHO TO3W OTYET B OAUTOPCKN foknan waganeH Ha 31 wonuw 2020 r,

[pyra uHcopMaumns, pa3nuyHa oT WHAMBUAYANHWA (PUHAHCOB OTHET W OAMTOPCKMA AOKNan
BBLPXY HEero

CovBeTbT Ha gupekropure (,PBKOBOACTBOTO") HOCKM OTTOBOPHOCT 3a Apyrarta wHdpopmauus. Jpyrata
WHbopmauus ce CbCTOM OT AOKNa[ 3a AeWHOCTTa, B T.4, Aeknapauuns 3a KopnopaTtuBHO yNpasneHue, 1
[OKNaaa 3a M3anbiHeHUe Ha NOMUTUKATA 3a Bb3HArpaXaeHWATa U3roTBEeHU OT PLKOBOACTBOTO ChIMacHo
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maea cegma oT 3akoHa 3a CHEeTOBOACTBOTO, HO HE BKMNIoYBa nHOMBMOYaNHUA QJMHSHCOB OTHEeT U HaLlnK
OAWTOPCKK 0KNaA, BbpXYy Hero, KOATO Nony4Ynxme npeau Aararta Ha Hallva OAWTOPCKW goknag.

HalweTo MHEHVe OTHOCHO WHAVNBUAYaNHUA (UHAHCOB OTYET He oBxBalla Apyrata uHPOPMaUna n Hue
He W3passiBaMe KakBaTto W Aa e hopma Ha 3aKioYeHue 3a CUrypHOCT OTHOCHO Hesi, OCBEH ako He e
W3PUYHO NOCOYEHO B AOKNaAa HU U A0 CTENeHTa, A0 KOSATO € NOCOYEHO.

BbB Bpb3Ka C HAWMWA OAWUT HA WHAWBUMAYANHUA (DUHAHCOB OTYET, HalwaTa OTFOBOPHOCT Ce ChCTOW B
TOBa fa npoyeTtem apyrarta uHopmMaLmrs v ro TO3u HauuH Aa nNpeueHuM anv Tasu gpyra uidgopmaums
€ B CblLIECTBEHO HECBLOTBETCTBME C WHAUBMAYANHWUA (PUHAHCOB OTYET WM C HaLUMTE NO3HaHWS,
npuacbuT NO BpEME Ha OAWUTA, WNK NO APYT HAYMH M3rNeXaa Aa CbAbpXa ChLECTBEHO HenpasunHo
JoknapsaHe.

B cnyuait ue Ha Basarta Ha pabortaTta, KOATO CMe U3BBLPLUMNK, HUE JOCTUIHEM A0 3aKMuYeHue, Ye e
Hanuue ChLIEeCTBEHO HEnpasuNHO AoKnanBaHe B Tasw Apyra vHdopmauus, OT Hac ce WM3ucKea aa
fAoknaneame To3u hakT.

Hsimame Kakeo ga goknagsame B TOBa OTHOLUEHWE.

OTroBOPHOCTM Ha PbLKOBOACTBOTO W INwMuaTa, HaTtoBapewm ¢ oOwo ynpaBneHuwe 3a
WHOUBMAYaANHUA (PUHAHCOB OTYeT

PbKOBOACTBOTO HOCW OTTOBOPHOCT 338 W3rOTBAHETO W [AOCTOBEPHOTO MpeAcTasBsHe Ha TosW
nHAMBUAYaneH huHaHcor oT4yeT B ckoTBeTcTBUEe ¢ MCOO, npunoxumu 8 EC 1 3a Takasa cuctema 3a
BbTPElUeH KOHTPOM, KakeaTo PbKOBOACTBOTO Onpeaens karo Heobxoawuma 3a ocurypsisaHe
W3rOTBAHETO Ha UHAMBMAYANHUTE (DUHAHCOBM OTHYETKW, KOUTO HE ChABbPMKAT CLLUECTBEHN HENPaBUNHK
OTHUTAHWA, HE3ABUCMMO Aanu Abikallu ce Ha uamama unu rpetuxa.

Mpu U3roTBSHE Ha UHAUBWAYANHUA (DUHAHCOB OTYET PLKOBOACTBOTO HOCW OTTOBOPHOCT 33 OLEHABaHe
cnocobHocTTa Ha [pyXecTBOTO 4a NPOALKM Aa (PyHKUMOHWpa KaTo AeicTsalo npeanpusitue,
ONOBECTABANKY, KOraTo TOBa € NPUNOXIMO, BLNPOCH, CBBP3aHK C NPEANONOKEHNETO 3a ASKCTBALLO
NpeanpusiTye W M3NonN3sankn cyeToBogHaTa basa Ha ocHOBaTa Ha NPeAnoNioXeHUeTo 3a AeicTBaLLo
npeanpusTUe, OCBEH aKo PBLKOBOACTBOTO He Bb3HaMepsiBa Aa nuksuavpa [pyXecTeoTo wnu aa
npeycTaHoBK AEMHOCTTa My, WK @Ko PLKOBOACTBOTO Ha NPaKTUKka HAMa Apyra anTepHaTuea, ocseH aa
NOCTBMM NO TO3U HAYMH.

JNuuata, HatorapeHn c obwo ynpaenexue (OanTHUA KomuTeT Ha [pyXecTBOTO), HOCAT OTrOBOPHOCT
3a OCLLUECTBABAHETO Ha Haf30p Hag npoueca no UHaHCOBO OTYUTaHe Ha [lpyXecTBoTo.

OTroBOPHOCTM Ha OAMTOPA 33 OAUTA HA MHAWBMAYANHWA (PUHAHCOB OTYET

HawwuTte uyenw ca aa nonyyum pasymHa cTeneH Ha CUrypHOCT OTHOCHO TOBa Aanu WHAUBWAYanNHWS
MHaHCOB OTYET KaTo LSAMNO HEe ChAbpXa CbLIECTBEHW HENPaBUNHW OTYWTaHWUA, HE3aBUCUMO Oanu
AbMKallyW ce Ha U3aMama UNu rpeLuxka, u ga wigagem OAMTOPCKW AOKNaA, KOWTO Aa BKNOYBA HaLLeTo
OAWTOPCKO MHeHWe, PaszymHara cTeneH Ha curypHoCT € BUCOKA CTENeH Ha CUrypPHOCT, HO He e rapaHuus,
Yye OAMT, n3BbpLleH B croteeTcTene ¢ MOC, BUHaru Lie pa3kpuea ChLUECTBEHO HeNPaBUITHO OTYUTaHE,
KoraTto Takosa cbliecTByBa. HenpaBunHu OTYUTaHWA MOraT Aa Bb3HWKHAT B PE3ynTar Ha uamama wiu
rpewlka u ce cYuTaT 3a CblUecTBeHW, ako 61 MOrno pasymHo a ce ovaksa, Ye Te, CaMOCTOATENHO UNu
Kato CBBKYNHOCT, Ouxa MOrnMM [a okaXaT BAUAHWE BbPXY WKOHOMWYECKATE PELWeHus Ha
notpeburenure, B3eMaH Bb3 OCHOBA Ha TO3W WHAMBUAYaneH (hPMHAHCOB OTYET.

KaTto 4acT oT oguTa B cwboTeeTcTBUe ¢ MOC, Hue nanonasame npodecroHanHa npeweHka 1 anassame
npodecuoHaneH CKeNTULUN3LM NO BpeEME Ha Uenua oauT. Hue cbuo Taka:

-naeHTuduUMpamMe W OUEeHsiBaMe pUCKOBETE OT CbLECTBEeHW HEenpaBunHW OTYUMTaHWS B
VHAVBMOYaNHWA (PUHAHCOB OTYET, HE3aBMCMMO [Janu AbMKalyM ce Ha wamama unu rpeluka,
paspaboTeame W U3NbAHABAME OAWTOPCKW MPOLEAYPM B OTFOBOP Ha TE3W PUCKOBE W Nonydyasame
OAMTOPCKU [oKasaTencTea, KoUTO Aa ca AOCTaTbY4HU M YMECTHW, 3a Aa ocurypsT Oasza 3a HaweTo
MHEHWe. PUcKbT ga He Obje paskpuTo ChbLUECTBEHO HenpaBuNHO OTYWTaHe, KOeTo & pesynTar oT
u3mMama, e no-BUCOK, OTKOSKOTO PUCKa OT ChLIECTBEHO HENPaBWIIHO OTYUTAHE, KOBTO € PesynTar oT
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rpelka, Tbil KaTo #M3Mamara MoXe [a BKNoYBa TaWHO cnopasyMmaBaHe, danwuduumpande,
rpeaHaMepeHn nponycku, W3NBNEHWs 3a BbBexXjaHe Ha oauTopa B 3abnyxaeHue, Kkakto W
npeHebpersaHe unn 3aocbukansHe Ha BLTPELUHUA KOHTPON.

-nonyyasame pasbupaHe 3a BLTPELIHUA KOHTPOS, UMall OTHOWEHWEe KbM 0AuTa, 3a Aa paspaboTum
OQUTOPCKW Npouedypy, KOUTO Aa ca NOAXOAALLWM NpU KOHKpeTHWTe oOCToATencTea, Ho He C uen
u3pasnsaHe Ha MHeHUe OTHOCHO eEeKTUBHOCTTa Ha BLTPELUHNA KOHTPON Ha [pyxecTBoTo.
-OueHsiBaMe YMECTHOCTTa Ha W3NoN3BaHuTe CYETOBOAHW NOMUTHUKA U pasyMHOCTTa Ha CYETOBOAHUTE
NPUBNU3UTENHN OLEHKN U CBBP3aHUTE C TAX ONOBECTABAHUSA, HanpaBeHu OT PbKOBOACTBOTO.
-focTurame Ao 3aknioyeHne OTHOCHO YMECTHOCTTa Ha M3nonasaHe OT cTpaHa Ha pPbKOBOACTBOTO Ha
cyeToBogHaTa Hasa Ha ocHoBaTa Ha NPeanonoOXeHWETO 3a AeNCTBALLO npeanpuaThe 1, Ha Basara Ha
nony4eHuTe OAWTOPCKW AoKasaTencrsa, OTHOCHO TOBA AanW e Hanuue CblecTBeHa HecurypHocT,
OTHacaLla ce 4o CbOUTUSA UnKn ycnosus, kouto Buxa Mornu ga nopoasT 3HauMTeNHW CbMHEHWA OTHOCHO
crnocobHocTTa Ha [pyXecTBOTO Aa NPOALMKM A3 (PYHKLUMOHMPa KaTo AeACcTBaLlo npeanpuatue. Ako
HWe OOCTUIHEM OO0 3akniuqeHwe, Ye e Hanuue CbLeCTBEHa HEeCWUrypHOCT, OT Hac ce Mauckea Aaa
npuBneYyeM BHUMaHwe B OAWTOPCKUS CU AOKNaA KbM CBbp3aHUTE C Ta3n HECUIYPHOCT ONOBECTABAHWSA
B WHAMBUAYANHUA (DUHAHCOB OTHET WMWK B CNy4an 4e Te3n ONOBEeCTABaHWs ca HeapekesaTHw, aa
Moaucuunpame MHEHMETO cU. HawuTe 3aknioyeHws ce OCHOBaBaT Ha OAMTOPCKUTE [AoKa3aTencrsa,
nonyYyeHu A0 Aatara Ha oAWTOPCKWMA HW goknag. bvaewm cvbutua unu ycnosus obavye morat fa
cTaHar npuyuHa [1pyKecTBoTo Aa npeycTaHoBK (PyHKLWOHUPaHEeTO CU KaTo AeNCTBaLLO NpeanpusTue.
-OLeHsiIBaMe UAMNOCTHOTO NPeAcTaBsHe, CTPYKTypa U ChAbpXauwe Ha WHAUBUAyanHws uHaHcos
OTYET, BKNIOYUTENHO OMNOBECTABAHWATA, W AanNK WHAWBUAYANHWS (WHAHCOB OTYET NpeacTaes
OCHOBONONAralWuTe 3a Hero CAENKU U CbBUTUA NO Ha4YKUH, KOWTO NOCTUra JOCTOBEPHO NPeacTaBaHe.
Hue komyHWKupame c nuuarta, HatoBapeHu ¢ obulo ynpasneHue, Hapef C ocTaHanute BBLMpOCK,
nnaHupaHus obxeat u BpeMe Ha W3NbHEHWEe Ha OAUTa W CbLUECTBEHUTE KOHCTarauuw oT oguTta,
BKIMIOYUTENHO CHLUECTBEHWN HEAOCTaThUW BB BLTPELLUHWA KOHTPOS, KOUTO NABHTUDMLMpame No Bpeme
Ha U3BBLPLUBAHUS OT HAC OAWT.

Hue npepocraeBsime CbUIO Taka Ha nuuara, HatosapeHu ¢ obuwlo ynpaeneHue, W3sBneHue, Ye cme
M3NBAHWIW NPUNOKUMUTE ETUYHU U3NCKBAHUA BB Bpb3ka C HE3aBUCUMOCTTa U Ye Le KoMyHUKUpame
C TAX BCUYKK B3aMMOOTHOLLEHUS W APYrK BLNPOCK, kouTo Buxa mornu pasymHo ga 6vaat pasrnexaaHu
KaTo WMallyl OTHOWEHME KbM HEe3aBUCMMOCTTa HW, a KOraTo e MPUNoOXWMO, W CBbp3aHuTe . ToBa
npeanasHin Mepkn.

Cpea BbnpocuTe, KOMyHUKUPaHK C nuuara, HatoBapeHu ¢ 06O ynpasneHue, HUe onpeaensame Teau
BLNPOCK, KOUTO ca Bunw ¢ Ha-ronaMa 3Ha4ynmocT Npu O4UTa Ha UHAUBMAYANHUSA PUHAHCOB OTYET 33
TEKYLUMA Nepuoj WM KOMTO CrefoBaTefiHo ca KMi4oBW OAMTOPCKM Bbnpocu. Hue onucsame Tesu
BLNPOCH B HALLWA OAWTOPCKWM AOKNaf, OCBEH B Crny4yawuTe, B KOUTO 3akoH WNu HopmaTueHa ypenba
Bb3NpENATCTBa NybnuMYHOTO OnoBecTsBaHe Ha WHOPMauWA 3a TO3M BBLAPOC WMNW KOraTto, B
M3KNIOYUTENHO PEeaKn cnyvauw, HWe pewum, Ye fafgeH Bbnpoc He cneasa na 6bae KOMyHUKWpaH B
Halwua goknag, Thil Kato 61U MOrno pasyMHo fa ce ovakea, Ye HebnaronpusTHUTE NOCNeACTBUA OT TOBA
pectene Buxa HaABULLWNKW NON3UTE OT rMeaHa ToYKa Ha oBLecTBEHNA MHTEPEC OT Ta3u KOMYHMUKaLMNS.

[oknag BbB Bpb3Ka C APYrM 3aKOHOBU W PerynaTtopHu N3uCKBaHUs

HonsnHumenHu ebnpocu, koumo rnocmaesm 3a doknadeaHe 3akoHbm 3a c4emosodcmeomo
u 3akoHbm 3a nybnuyHomo npednazaHe Ha UeHHU KHUXa

B fgonbnHeHWe Ha HawuTe OTrOBOPHOCTM U Aoknageaxe cwvrnacHo MOC, onucaxu no-rope 8 pasgena
Jpyra uHdopmaums, pasnuyHa ot MHAWBUAYANHUA (DUHAHCOB OTYET W OAMTOPCKWUS AOKNaj Bbpxy
HEro" No OTHOLIEHWE Ha AOKNaja 32 AeWHOCTTa, AeknapauwsTa 3a KOpPnopaTWBHO ynpasneHue u
AoKnaga 3a W3nbfHEHWe Ha NONWTUKATa 3a Bb3HArPaKAEHWATA HUE U3NBLIHUXME W MpouedypuTe,
fobaseHn Kbm navcksanute no MOC, cernacHo ,YkazaHus OTHOCHO HOBW U paslUMpPeHn OAWTOPCKM
Aoknagum W KOMyHWKaums OT CcTpadHa Ha oauTopa" Ha npodecumoHanHarta opraHusauus Ha
peructpupanute ogutopu B bBbnrapus, WHCTUTYTE Ha AWNNOMUPEHUTE EKCNepT-CYeTOBOAWTENK
(MOEC)". Tesn npouenypw KacaaT NMPOBEPKW 3a HaNUMUMETO, KaKTo W NpoBepkM Ha chopmara u
ChAbLPXKAHWETO Ha Tasu Apyra uHhopMauus ¢ Len Aa Hu NOANOMOrHaT Bbe (DOpMUpaHe Ha cTaHoBWLLA
OTHOCHO TOBa Aanwv apyrarta uHgopmaunsa BkIIOYBa ONOBECTABAHUATA W AOKNAABAHUATE, NPeaBUAEHN

ABB O[IUT KOHCYNT" EQO/]

rp. Codhma 1000, Byn. ,Butowa" 1 a, eT.4 \
E: evgeni_atanasov@yahoo.com -:
W:evgeni-atanasov.oditorbg.com Buoudmnsuue 0OR




8 Mnaga cepma 0T 3akoHa 3a CYETOBOACTBOTO W B 3akoHa 3a nyGnuuHaTo Npeanarade Ha UeHHW KHWKa,
(4n. 100H, an. 10 ot 3MMNLUK b8 Bpb3ka c un. 100H, an. 8, T. 3 u 4 ot 3IMMLIK, kakro u yn. 1001, an. 13
ot 3MMNLUK BB Bpb3Ka c 4n. 116., an. 1 ot 3MMUK), npunoxumu B Benrapws.

CmaHosuuwe b8 8pbika ¢ 4. 37, an. 6 om 3akoHa 3a cHemosodcmeomo
Ha Basara Ha u3BbpLUEHUTE NPOLIeAYpY, HALWETO CTaHOBULLE €, Ye:

a) WndopmauusTa, BKIKOYEHa B AokNajaa 3a AelHocTTa 3a uHaHcoBara roavHa, 3a KOsiTO @ UaroTeeH
UHAMBUAYANHUST (DUHAHCOB OTYET, CLOTBETCTBA Ha MHAUBUAYANHUS HUHAHCOB OTYET,

6) [oknagwbT 3a AeWHOCTTa € U3rOTBEH B ChOTBETCTBUE C M3UCKBaHWATa Ha [naea cegma oT 3akoHa
33 CYETOROACTBOTO W Ha Yn. 100(n), an. 7 oT 3akoHa 3a NyGNUYHOTO NpeanaraHe Ha LUEHHIW KHKa,

B) B pgeknapauusiTa 3a KOpPNopaTWBHO ynpaeneHue 3a duHaHcoBaTa rogwHa, 3a KOSTO € WU3roTBeH
WHAVBWUAYANHWA (PUHAHCOB OTHET, e NPeAcTaBeHa 3nckBaHara cbrinacHo nasa cegma ot 3akoHa
3a cyeToBOACTBOTO U Yn. 100 (H), an. 8 or 3akoHa 3a nyBnu4YHOTO NpeanaraHe Ha LeHHW KHWKa
WHhopMaums.

r) JoknaasT 32 uanbNHeHWe Ha NoNWTUKaTa 3a Bb3HarpamgeHnsaTa 3a (huHancoeaTa roanHa, 3a KosTo
€ U3roTeeH (PUHaHCOBUAT OTHET, € NPefocCTaBeH W OTrOBaps Ha W3MCKBAHWATA, OnpeaeneHun B
Hapepbarta no un. 116., an. 1 oT 3akoHa 3a NyGNUYHOTO NpeanaraHe Ha UeHHN KHnXaA.

CmaHosuuye 8be epbaka ¢ 4n. 100(H), an. 10 eba epbaka ¢ wn. 100 H, an. 8, m. 3 u 4 om 3akoHa 3a
nyénuyHomo npednaaaHe Ha UeHHU KHUXa

Ha 6asa Ha u3sbplieHuTe npoueaypu u Ha npuaobutoto nosHasaHe u pasbupaHe Ha OEWHOCTTa Ha
npeanpuaTUETo W cpepara, B KOATO TGO paboTu, NO Hawe MHeHWe, ONUCaHWETO Ha OCHOBHWTE
XapakTepucTuKi Ha CUCTEMUTE 3a BbTPELUeH KOHTPON W ynpaeneHne Ha pucka Ha npegnpusTMeTo BLB
Bpb3Ka C npoLeca Ha (PUHAHCOBO OTYUTaHe, KOBTO € YacT OT A0KNaaa 3a AeHOCTTa (KaTo enemeHT oT
CbALPKAHWETO Ha AeknapauusaTa 3a KOpnopatuBHO ynpaeneHue) U wuHcbopmauwaTa no yn. 10,
naparpac 1, 6ykeu "8", "r", "e", "3" u "u" or Aupextnea 2004/25/EO Ha EBponeickna napnameHT v Ha
Cbeeta o1 21 anpun 2004 rognHa OTHOCHO NMPEANOXEeHUATa 3a NornbuiaHe, He cbAbPXKaT cnyyaun Ha
CbLUECTBEHO HENpasunHO AoKaasaHe.

HonwnHumenHo doknadeaHe 0MHOCHO oduma Ha uHdusudyanHus huHaHCo8 omyYyem 6ba
epwbaka c yn. 100(H), an. 4, m. 3 om 3aKkoHa 3a ny6nu4yHOmMo npednazaHe Ha YEeHHU KHUXa

U3asneneHue ebe epb3ka ¢ 4n. 100(H), an. 4, m. 3, 6. ,6" om 3akoHa 3a nybnuyHomo npednazaqe Ha
UEHHU KHLXKa

WHbopmMauua oTHOCHO CAENKUTe ChC CBbP3aHun Nuua e onosecteHa B yact IV, [lpyri onoBecTaBaHus",
7.1 ,CBbp3aHn nuua U CAENKN CbC CBBP3aHN NULA" oT NPUNOXEHWATA KbM WHAUBUAYANHWUS (DUHAHCOB
otyeT. Ha 6a3a Ha n3BbLPLWEHUTE OT HAC OUTOPCKA NPoUEeayPH BLPXY CAENKWTE CbC CBBbP3aHKu nuua
KaTo 4acT OT HalLWs OAUT Ha UHAWBKUAYaNHWA (PUHAHCOB OTYET KaTo UAMO, HE Ca HU CTaHanu U3BeCcTHN
chakTu, obcToAaTencTea unu apyra wHopmauus, Ha 6asa Ha KouTO Aa HanpaswM 3aknioyeHue, ye
CAENKMTE CbC CBbP3aHW NuuUa He ca ONOBEeCTeHW B MPUNOoXeHWs nHAWBMAyaneH UHaHCOB OTYET 3a
roguHara, saapbplupalla Ha 31 gekemspu 2020r., BbB BCMYKW CbLUECTBEHMW ACNEKTW, B CbOTBETCTBUE C
uancksanmaTa Ha MCC 24 ,OnosecTsiBaHe Ha CBbp3aHn nuua®. PesynratuTe OT HaWUTe OOUTOPCKM
npoueaypu BbpXy CAENKUTE CbC CBBLP3aHu Nuua ca pasrnenaHn OT Hac B KOHTeKcTa Ha opMUpaHeTo
Ha HaleTo MHEeHWe OTHOCHO MHAMBMAYanHMs (hUHAHCOB OTYET KaTo LUano, a He ¢ uen uspasseaHe Ha
OTAENHO MHEHWE BLPXY CAENKUTE Che CBBbP3aHn nuua.

Ussisnenue 8be epb3ka ¢ Y. 100(H), an. 4, m. 3, 6. ,8" om 3akona 3a nybnu4Homo npednazaHe Ha
UeHHU KHUXa

Hawwure oTroBOPHOCTH 32 OAWUT Ha WHAWBWAYANHUA OWHAHCOB OTYET KaTo UsnNo, onucaHu 8 pasiena
Ha Hawwua goknapg ,OTroBOpPHOCTM Ha OAMTOpa 3a OAWMTA Ha WHAUBMAYANHUS (UHAHCOB oTder”,
BKMIOYBAT OUEHABaHEe Aany WHAMBMAYanHWA (QUHAHCOB OTYET NPEeAcTaBs CbU|ECTBEHUTE COeNKU W
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CbOWTUA NO HauWMH, KOWTO nocTura LOCTOBEPHO npeacTtaesHe. Ha 6asza Ha W3BbLpLEHWTE OT Hac
OAWTOPCKM NpoLeaypy BbPXy ChLUECTBEHUTE CAENKW, OCHOBOMNONAraly 3a uHAWBMAYanHua uHaHCcoB
OTYET 3a rofuHara, 3apbpluBawa Ha 31 fgekemepu 2020 r., He ca HW cCTaHanW W3BECTHW hakTu,
obcrosTencTea unu apyra uugopmauyus, Ha 6asa Ha KouTa 4a HanpaBumM 3aknYeHne, 4e ca Hanuue
criyyaw Ha CbLUECTBEHO HE/JOCTOBEPHO NPe/CTaBAHE U ONOBECTABaHE B CbOTBETCTBUE C NPUNOKUMUTE
nancksarnus Ha MCOO, npueTin oT EBponeincknn cbioa. PesyntatuTte oT HalnTe oAWTOPCKK npoueaypw
BbPXY CHLUECTBEHWTE 3a UHAMBMAYanHUs (UHAHCOB OTHeT cAenku u cvbuTtus Ha [pyxecTBoTo ca
pasrnefaHy OT Hac B KOHTEKCTa Ha (POPMUPaHETO Ha HaweTo MHEHWEe OTHOCHO WHAMBWAYaNHWSA
(hMHaHCOB OTYET KAaTO UAMNO, @ He C Len u3pasfsBaHe Ha OTAENHO MHEeHWe BbpXy Te3Wn ChbLUecTBeHW
caenku.

Hoknadeane cvenacHo 4n. 10 om Peanamenm (EC) Ne 537/2014 ebe epb3ka C U3ucKeaHusima Ha
ys1. 59 om 3akoHa 3a He3aeucumusi puHaHcoe odum

CwbrnacHo W3ncKkBaHuATa Ha 3akoHa 3a He3aBUCUMKUA (PUHAHCOB OAWT BLB Bpb3ka ¢ 4n. 10 or
PernamenT (EC) Ne 537/2014, Hue goknageame AONbAHUTENHO U U3NOXKEHaTa No-4ony nHopMaLvs,

— Peructpupanus oautop EesreHn AtTaHacos, e HasHauyeH 3a 3agbimkuTeneH oauTop Ha uHaHcosus
OTYET 3a roguHara, 3aebplwsawa Ha 31 pgexkemspu 2020 r. Ha Bbnrapckw coHpg 3a
gaemanuns’ ALCWUL (,OpyxecteoTo") oT 0BWwoTO cbbpaHue Ha akuMoHepuTe, NPoBedeHo Ha
29.09.2020r., 3a nepwopn OT egHa roguna.

— OauTLT Ha UHAHCOBWMA OT4YeT 3a roAauHara, 3asbpwsalla Ha 31 pexkemepu 2020 r. Ha
OpyxecteoTo npeacTaBnssa NbpBM MbMNEH aHTAKMMEHT 3a 3a0b/KUTENeH OAMT Ha ToBa
npeanpuaThe, 3BLPLUEH OT Hac.

— [oTBbpXKAaABamMe, Ye U3paseHoTo 0T Hac OAUTOPCKO MHEHWE & B CbOTBETCTBUE C AONbAHUTENHUS
[oknag, npeAcTaBeH Ha OAUTHUA KOMUTET Ha [ApyKecTBOTO, CbIMacHo U3NCKBaHUATa Ha un. 60 ot
3akoHa 3a He3aencuMuA hHaHCoB OAWT.

— [oTBbpXKAaBame, Ye He CMe NpenocTaBsny nocoveHwuTe B 4. 64 or 3aKkoHa 3a He3aBUCUMUS
huHancos oguT 3abpaHerHn ycnyrn u3gsH oguta.

— [MoTtebpiaasame, Ye Npu W3BLPLUBAHETO Ha ogWMTa CME 3anasunu CBOSITa He3aBUCUMOCT CNPsMOo
[ApyxecTBoTO.

— 3a nepuopa, 3a KOUTO Ce OTHACH M3BBLPLLUEHUAT OT Hac 3aAbMKUTENEH OAWT, OCBEH OAWTA, HWE He
CMe NpeaocTaBanu Apyrv ycnyru Ha [pyxecrsoTo.

PerucTpupax ogurop:

EBredu ATaHacoB e

rp. Cotpusn, 6yn. ,Butowa” Ne 1 a, et 4
31 maprt 2021r.
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"Bwarapcku hoHg 3a Bzemanna" ALCUL|
WHOUBUAYANEH OTYET 3A NEYANBATA UNWU 3ANYBATA U APYTUA BCEOBXBATEH 1OXO[ 3a roauHara,
3agbpuBawa Ha 31.12.2020 roguHa

2020 r. 2019 r.

Npunoxesue BGN'000 BGN'000

Pa3sxoau 3a BbHLHK yonyr g i % (77) (41)

Paaxoaw 3a nepcoHana 1.4, (38) (39)
Mpuxoam OT NUXBK NO QOroBopw 3a npuaobueaHe Ha BIeMaHusA 1.1. 263 122
[pyru npuxoaun no goroeopw 3a npuaobueane Ha BaemMaHunA 1.1. 5 26
duHaHCOBW pasxoau 1.2. (71) (1)
Meyanba npeau pasxoam 3a QaHbUK 82 67
HeTtHa neyan®a 3a roguHara 82 67
0O6uo BceobxBaTeH [OX0A 3a roguHaTa 82 67
Hoxopn Ha akums 1.8, 0,05 0,04

Mpunoxenussma om cmpaHuya 48 do cmpaHuya 92 ca HepazdenHa vacm om uHdueudyanHus huHaHcog8 omyvem.

MpegcraBnsasaluu:
Becenwux Bacunes

CucraBuren: i
MNasnuHa Bappa / pasuTen Ha "Brrrapcko o6enyxeauwo apyxecteo” EOO[l-chcraBuren

fata Ha ogo6peHne Ha MHAWBUAYANHWA (PMHAHCOB OTYeT
Codpun, 30 mapT 2021 .

Aave: al 03,2024




"Bwarapcku houn 3a saemannn” ALICUL
WHOWBUOYANEH OTYET 3A ®UHAHCOBOTO CbCTOAHUE kbm 31.12.2020 r.

Mpuncxere 31.12.2020 r. 31.12.2019 r.
AKTUB BGN'000 BGN'000
Hevekyiumn aKkTusu
MHBECTULMM B AbLIEPHN NPeANPUATUA 2.1, 40 40
HeTexkylum B3EMaHWUs N0 4OroBopu 3a npuaobusaqe Ha B3emanus 2.2, - 766
OBuio HeTekyun aKTBM 40 806
Texywm akTuBu
TekyLUM ThProBCKU W ApYrn BIemMaHua 2.3 - 530
TexyLw BaeMaHns No 4orosopy 3a npuaobueaHe Ha BaeMaHua 2.4, 24 673 3216
Mapuuru cpeacTea 2.5 27 -
O6WO TeKyIN aKTHEM 24 700 3746
O6uwo akTuem 24 740 4552
COBCTBEH KAMWUTAN u NACUBW
CobGcreen KanurTan 2.6.
OcHoBeH kanuTan 2.6.1. 1500 1500
AKkunoHepeH kanwuTan 1500 1500
Pesepsu 2.6.2. - 1
DuHAHCOB pe3ynrar 2.6.3. - (28)
Hepasnpeaenern neyanbu/(Henokputu aarytun) (82) (95)
MNeyanba 3a roauHata 82 67
Ob6wo cobeTBeH KanuTan 1500 1473
Hetexywmn nacuewn
HeTekyLum 384 bMKeHns no obnuraunoHeH saem 27. 19 278 -
O6wo HeTekylH nNacueM 19 278 -
Texywm nacuemn
TekyLn TLproBCKU U APYIY 3a4bIKeHna 2.8 70 15
3ABLMKEHMA KbM NEPCOHANA W OCUTYPUTENHY UHCTUTYLIUIA 2.9. 1 11
[aHb4Hu 3agbrKeHus 2.10. 1 1
3afbmKeHWA NO A0roBopy 3a npuaobueaHe Ha B3eMaHns 2.1, 3844 3 0582
Tekylwm 3agbimkeHus no obnuraymoHeH saem 2.12. 46 -
0610 TeKyluu nacuan 3962 3079
OBwo nacuen 23 240 3079
O6uio cobcTBeH KanuTan u nacusu 24 740 4 552

Mpunoxexusima om cmpakuya 48 do cmpanuya 92 ca Hepasdenna yacm om undusudyanHnun cthuHaHcoe omyem.

MNpeacraBnABawn:
Becenux Bacunes

[arta Ha opobGpeHune Ha ai'nnunnnyanuun (hUHAHCOB OTYeT

Codus, 30 mapr 2021 r. Asve: I, 3. 2021
/o Esrewn N\ .
}l []‘! f\ fangacoBs \ m w

\—




"Benrapcku hona 3a BiemaHua" AQCULL
WHOUBUAOYANEH OTYET 3A NAPUYHUTE NOTOUMW, NPAK METO/] 3a roauuara, 3asbpuiBawa Ha 31.12.2020 roguHa

2020 r. 2019r.
Npwunomerne BGN'000 BGN'000

MapuyHu NnoTOUM OT ONEpaTUBHA AeUHOCT
Mnawaxua KeMm aocTasqnum (798) (26)
MnawaHua KbM NEPCOHAN W OCUIYPUTENHW UHCTUTYLIMK (51) (32)
MocTenneHus no pas4yeti 3a npuaobuesaHe Ha BIeMaHuns 2 354 2638
MnaiaHus No pasyery 3a npuacbusaqe Ha B3eMaHus (21 478) (2 558)

HeTHu napuykn NoTOUM OT OneparusHa Eﬂ HOCT (19 973) 22

MapuyHW NOTOLM OT MHBECTULMOHHA AERHOCT
MoTouu, M3Non3saxK 3a nonyvasade Ha KOHTPon Haj AbWEepHW NpeanpuaTs - (40)
HeTto napuynu CpeacTsa U3Non3saHu B MHBECTUUNOHHATA AEHHOCT - ~ (40)

NapuuHu noToum oT huHaHCOBa ABWHOCT
MMocTsnngHUs 0T EMWTUPEHETO Ha 0BNUIaLNOHEH 3aeM 20 000 -

Hero ng’ WYHW CPEACTBA U3NONIBaHK BLE gwaucm&gmm 20 000 -

HetHo yBenuuenue/(Hamanenue) Ha napuyHUTe CPEACTBA U NapUvHUTE
EKBUBANEHTH 27 (18)

18

MpeacraBnaBawm:
Becenux Bacunes

Cucrasuren: |\ [/ VT (o017
Maenuna Bap '" ja/- ynpasy renHa "Benrapcko obenyxeawo apyxecrao” EOOf-cucrasuren

4

[lata na ono6penue na WHARBMAYANHUA HUHAHCOB OTHET
Codpun, 30 mapr 2021 r.

3aBepuA CbrAacHo OAMTOPCKH AOKAGA. ,_—j_j" BreHu

PerucTpupan OANTOR:




"Bwnrapcku hong 3a Bzemanus” AQCUL

WHOMBUOYANEH OTYET 3A NMPOMEHWUTE B COBCTBEHWUA KATMWUTAT 3a roauHara, 3asbpliBawya Ha 31.12.2020 roauna

Hampynawnu Obwo
:?a‘:-:"u‘:::: Pezepsu nevanéu/ co6cmeeH
3azybu wanuman
BGN'000 BGN'000 BGN'000 BGN'000
_Canpo Ha 1.1.2019 r. 1500 (95) 1405
_Npomenu B cobcTaenus kanuran 3a 2019 1.
Mevanba 3a rogMHaTa 67 67
[pyrv nameHeHus 8 cobCTBEHUS kanuTan 1 1
Cango kbm 31.12.2019 1. 1 500 1 (28) 1473
_Npomenn B cobeTBenun kanuran 3a 2020 r.
Onepayuu ckc cobecmeernuyume - (1) (54) (55)
OuBUOEHTM (1) (54) (55)
Mevyanba 3a roguHara 82 82
Cango kbm 31.12.2020 1. 1 500 - - 1500

Mpunoxexnusima om cmpanuya 48 do cmpanuya 92 ca Hepazdenxa yacm om uHdusudyanHus hunaHcoe omyem.

MNpegcraBnasawu:
BecenuH Bacunes

Oara Ha ofgoGpenne Ha UHAMBUAYANHWA (PUHAHCOB OTYeT
Codpusn, 30 mapr 2021 1.




»~Boazapcku hond 3a ezemanua“ AJCHL]
Jokaad 3a detinHocmma u HHdugudyaseH huHancoe omuem 3a zoduHama, 3aespweawja Ha 31 dekemapu 2020
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OOKNAL 3A DEMHOCTTA
3a roguHara, 3aBbpluiBalia Ha 31 nekemBpu 2020 r.
MpwueT c MpoTtokon ot 30.03.2021 r. Ha C[l Ha ,Bbnrapcku ¢oHAa 3a B3emanus“ AACKLL.

HacTtoawwmaTt [oknag 3a AenHoCcTTa € MU3roTBEH B CbOTBETCTBME C pasnopeabute Ha
[maBa cegma oT 3akOHa 3a CYETOBOACTBOTO, WM3UCKBAHUSATA Ha TbpProBCKUSA 3aKOH,
3akoHa 3a nybnuyHOTO npefnaraHe Ha LEHHW kHwka, Hapegba Ne 2 Ha KO®H 3a
npocnekTuTe npu nyénuyHo npegnaraHe n JonyckaHe A0 TbProBUSA Ha perynvpad nasap
Ha LEHHW KHWXKa W 3a paskpmBaHeTo Ha uHdopmauuss U HaumoHanHua KoAekc 3a
KOprNopaTUBHO yrnpaBrieHue.

PbKoBOACTBOTO NpeacTaBs CBOA roguwleH (HEKOHCONMAMPAH) AOKNaa U MHANBUOYaNHUA
rogveH oMHaHCOB OTYET 3a rognHaTa 3asbpliBawa Ha 31 gekemspu 2020 r., N3roTeeH
B CboTBeTCcTBME C MexayHapogHuTe ctaHgapTu 3a (OMHAHCOBO OTYMTaHEe, NMpUEeTU OT
EBponenckus cbios, B cuna ot 01.01.2020 r.

MHouBugyanHus uHaAHCOB OTYET € oauTMpaH OT peructpupaHua oamtop EBreHm
BecenuHoB ATtaHacos, ype3 ,ABB Ogut KoHcynt“ EOO[ ¢ EMK 204276628, ceqanuiie
n agpec Ha ynpaeneHune: Cocdumsa 1000, 6yn. ,Butowa“ Ne 1a, er. 4, od. 409,
npeactaesnssaHo ot EBreHn BecennHoB AtaHacoB

Hactbnunute npe3 2020 r. obcToaTencrsa, KOUTO PbKOBOACTBOTO Ha [pyXecTBOTO €
cyeno, 4ye Guxa mornn ga 6bAAT OT 3HAYEeHWEe 3a WUHBECTUTOPUTE NPU B3eMaHETO Ha
peweHne ga npuaodbuaT, 4a npodadaTt Unu da npoabsikat ga npuTexasBaT akumm Ha
,bbnrapckn ¢oHa 3a B3emanuna” ALCWL, ca paskputm npea Haa30pHUS OpraH,
perynupaHus nasap Ha (OUHaAHCOBWU MHCTPYMEHTU W MHBECTULMOHHATa OBLLHOCT no
npeasuaeHunte B 3MMLUK 1 aktoBeTe no npunaraHeTo My HauYUHM.

OnucaHue Ha geMHocTTa

[py>XecTBOTO € aKLUMOHEPHO APYKECTBO CbC cneunanHa NHBECTULMOHHA Lien, BNMcaHo B
TP Ha 15.12.2017 r. ¢ EMK 204909069, cbc cepanuwie v agpec Ha ynpasfeHue rp.
Codus, PanoH p-H KpacHo ceno, 6yn. bwnrapua 58, bn. C, ET. 7, An. ocuc 24.
MpeomeTbT Ha pgenHocT Ha ,bbnrapckm d¢oHa 3a B3emanuna” ALCKL, obxeawia
HabupaHe Ha cpeacTBa Ype3 usgaBaHe Ha LEHHWU KHUXKa U MHBECTMpaHe Ha HabpaHuTe
napu4Hn cpeacTeBa BbB B3eMaHWUSA (CEKOpUTU3auMs Ha B3eMaHus), NoKynko-npoaaxota
Ha B3eMaHWs, KaKTO M M3BbpPLUBAHE Ha APYrM TbProBCKM OENHOCTU, NMPSIKO CBbP3aHu C
noKynko-npogaxbata w/vunu cekiopuTusaunara Ha B3eMaHus. 3a UHaHCcMpaHe Ha
cBOUTE WHBeCTMUMM [pyXeCcTBOTO M3Mon3Ba cpeacrtBaTta OT  BHECEHUS  Mpu
perncTpauusaitTa kanutan, KakTo u cpegcrtBaTa HabpaHu npu  NMbpBOHAYaANHOTO M
nocnefBawnTe yBennMYEeHMs Ha KanuTtana.

,D,py)l(eCTBOTO HEe MOXe [Oa M3BbpliBa AOpYyrn TbpProBCKU CAEJIKM U3BBH MOCOYEHUTE B
npeaxogHoTO n3pevyeHme n nNpAaKko CBbp3aHUTE C TAXHOTO OCbLUeCTBABaHEe, OCBEH aKo Cca
no3BoJieHNn OT 3aKOHa. ,D,py)l(eCTBOTO MOXe Oa WHBecTunpa B obesneyeHn wn
Heobe3neyeHn B3eMaHns, KOUTo OTroBapaT egHoBpeMeHHO Ha CliegHUTE yCIrioBUA:

a) B3€MaHNA KbM 6bnrap0|<m Cbl/l3|/l‘-IeCKI/I n ropnagn4eckn nmua;

6) B3eMaHusi, Bb3HMKHaNM No cunaTta Ha [OroBOp 3a 3aeM UNu B pesynTaTt Ha
TbpProBcka cAerka, YA0CTOBEePEHM C MUCMEH A0roBOp UNu APYr AOKYMEHT, BKIOYMTENHO
3anuc Ha 3anosen U MEeHUTENHULA;
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OpyxecTBOTO MOXe Aa npuaobrvBa HOBM aKTMBM 3a CeKlopuTU3auus Mpu cnassaHe
N3NCKBaHMATa Ha 3akoHa. [IpyXeCTBOTO MOXe Aa uHBecTupa cBoboaHuTe cu cpeacTtsa
CaMO B LIEHHW KHWXa, U3gadeHn Unu rapaHTupaHu oT 6bnrapckata Abpxasa w/unun B
6aHkoBn genosmtn. Cobuwo Taka [dpyxecTtBOTO MOxe Aa uHBectupa o 10 Ha cTo oT
kanuTana cu B 06CnyxBaLLoTo ApYKeCTBO.

Kbm 31.12.2020 r. n kbm 31.12.2019 r. [pyXecTBOTO He € MHBECTUpano cBoboaHM
NapuvyHU cpeactBa B LUEHHW KHWXa, U3gafgeHn Wnu rapaHtupaHu ot Obrrapckata
AbpxaBa u/unv B 6aHKOBM AEN03UTH.

[pyxecTBOTO He MOXe Aa npuaobusa B3eMaHusi, KOUTO ca NpegMeT Ha npaBeH cnop
nnn obekT Ha NpuUHyanTenHo cbbupaHe. B3emaHuata, npugobveaHn oT [pyXecTBOTO
TpsibBa ga ca KbM MEeCTHM nuua. Bbpxy aenHoctTa Ha [pyXeCcTBOTO Ca YCTaHOBEHU U
cnegHUTE 3aKOHOBU OrpaHNYeHus:

- [a ce npeobpasysa B ApYr BUO TbProBCKO APYXXECTBO;
- [a NpoMeHsl npeamMeTa Cu Ha AeNHOCT;

- [0a u3BbpluBa APYr1 TbProBCKU CAENKM, OCBEH aKo ca CBbp3aHu NMpsiko C
AenHoCcTTa My;

- [a faBa 3aeMu unu aa obesnevyaBa B3eEMaHMs Ha TPeTU Nuua;
- [a norfyyasa 3aeMu, OCBEH:

a) KaTo eMUTEHT Ha AbNTOBU LEHHU KHWXKa, perucrpvpaHyM 3a TbproBusi Ha
perynupaH nasap Ha LEeHHW KHUXa;

6) no 6aHKOBWM KpPeauTK C LeneBo npegHasHayeHue 3a npuaobmeaHe Ha akTMBM 3a
cekopuTusauus;

B) no 6aHkoBM kpeantn B pasmep go 20 Ha cTo oT HGanaHcoBaTa CTOMHOCT Ha
aKTUBUTE, KOUTO Ce M3MOM3BaT 3a M3nnawaHe Ha NUXBW, ako KpPeauTbT € 3a CPOK He
noseYe oT 12 meceua.

“bbnrapckn ¢oHa 3a B3emaHus® AACUL, e nybnnyHO AOpyXecTBO U akuuute My ce
TbpryBat Ha “bbnrapcka ®oHgoBa bopca” AL. bopcoBumat kog Ha [pyxecTBOTO €
(BRF/9BH).

NHuBecTuumoHHmnte uenun Ha LpyxectBoto ALCWUL] ca obycnoBeHn OT xapakrtepa Ha
[pyXeCcTBOTO M YyCTaHOBeHaTa cCTpaTerms 3a OocCblleCTBABaHe Ha [JenHocTTa My
CcbOobpa3HO NpMeTMTE NHBECTMLMOHHA nNporpama u YcTas. [NpuopuTteT 3a [pyxecTBOTO €
HapacTBaHETO Ha CTOMHOCTTa WM nasapHaTa LeHa Ha akummte My U yBefiMyaBaHe
pa3mMepa Ha ANBUOEHTUTE, n3nnawaHn Ha akunmoHepuTe, Npu 3anasBaHe u yBenuyaBaHe
Ha CTOMHOCTTa Ha cOBCTBEHUSA KanuTan u npu cbbriogasaHe Ha NO-40Sy NOCOYEHUTe
orpaHnyeHus.

3a GaHka genosuTap, JpyXecTBOTO nma ckntoveH gorosop ¢ ,,YHuKpeaut bynbank” AL,
CbC cefjanuuie M agpec Ha ynpasneHue rp. Codgwmsa, 1000, paroH BbapaxgaHe, nn.
,CBeTa Hegensa“ Ne 7.

3a obcnyxBawo aApyxecTtBo, [pyXecTBOTO MMa CKnyeH pgoroBop ¢ ,Bbnrapcko
obcnyxeawo apyxectso” EOOQ[, EMK 204673665, cbCc cepanuwie wn agpec Ha
ynpasneHue rp. Cocusa, PanoH p-H KpacHo ceno, 6yn. benrapusa 58, bn. C, ET. 7, An.
odoumc 24.
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[pyXeCTBOTO MMa CKMNIOYEH [JOroBop 3a peryndpHo M egeKkTUBHO paskpuBaHe, U
pas3npocTtpaHeHne Ha WHdopmauus Ao obuwectBeHocTTa C  WMHBectop.6r Al
(www.investor.bq).

Kbm 31 pekemBpu 2020 r. [JpyXecTBOTO MMa MNpeKM yyactuss B cCriegHuTe
ApyxecTBa:

- bvnrapcko o6enyxsalo gpyxecrso EOO[ — 5000 6p. asnose ¢ HOMMHaNHa CTONHOCT
10 nB. 3a pgan, cbcrtaBngsawy 100.00% oOT kanuTana Ha [ApPYXeCTBOTO, CbC
cebectonHoct 40 000 nB..

CTpyKTypa Ha OCHOBHMS KanuTtan

Kbm 31.12.2020 r. kanutanbT Ha [pyxectBoto € B pasmep Ha 1,500,000.00 (eauH
MUIMOH M NEeTCTOTUH Xxunagu) nesa, pasnpegeneH B 1,500,000 (eguH MUNMOH w©
neTcToTMH  xunagum) ©Opoa  OBUKHOBEHW, MNOUMEHHW, 6e3HanuyHu, cBoboaHO
NpexBbPIISEMN akLMK, C NPaBO Ha rnac, ¢ HOMUHaNHa 1 eMUCUOHHA CTOMHOCT 1 (eauH)
neB BCsIKA.

CrtpykTypaTta Ha kanuTana Ha gpyxectBoTto kbM 31.12.2020 r. e kakTo crepsa:

AKuMOHepu Bpou nputexaBaHu MpoueHT OT KanuTana
aKummn
BynduHaHc NHBecTMBHT AL 543 100 36.21%
C1ukc 2000 EOOL 480 000 32%
®uH NuBecT Kbmnann OO 435 000 29%
Apyrv ropnanyecku nuua 41 900 2.79%

Bcnukn nsgageHn oT OpyKeCcTBOTO akuuM ca OT €4MH M CbLuM Krac M gasaT eOHakBu
npaBa Ha nputexartenute cu. Bcaka oOMKHOBEHa akuusi AaBa NpaBO Ha eduH rnac B
O6woTo cbbpaHMe Ha akuMoHepuTe, NPaBo Ha OMBUMAEHT M NPaBO Ha NIMKBUOAUMOHEH
OSn, Cbpas3MepHO C HOMUHaANHaTa CTOMHOCT Ha akumaTta. KbM MomeHTa peabT 3a
ynpaxkHsiBaHe Ha npaBaTa Mo akummTe ce onpegens ot pasnopenbute Ha 3MMLK,
TbproBckus 3aKOH U ApYruTe NPUNOXMMN HOPMaTUBHU aKTOBE.

AkunnTe Ha [pyXecTBOTO ce NpPexBbpnsaT cBOOOAHO, NP cna3BaHe Ha U3NCKBaAHMATA Ha
AEencTBaLl0TO 3aKOHOAATENCTBO 3a CAeNKN C 6e3HannYHN LIEHHU KHMXKa.

YnpaBneHue
CovrnacHo 34CNUAC [OpyxecTBOTO € C egHOCTENEHHa cuctema Ha ynpasneHne — C[l, ¢
TpuroguweH mangaTt. Kem 31.12.2020 r. C[1 nma cnegHmns cbCTas:

» BecenuH l7lop,u,aHOB Bacunes — uneH Ha Cl n 3nbnHuTeneH anpekrop;

» Bacun Axrenos LapkoB — uneH Ha C[1 n 3nbnHuTeneH agupekTop;
» Topop OumuntpoB Toaopos — uneH Ha C[;

Kbm 31.12.2020 r. [dpyxecTBoTO ce npeacTtasnsiBa oT WM3nbfHUTENHUTE ANPEKTOPU
BecenuH NopaaHos Bacunes n Bacun Adrenos LLlapkoB camo 3aegHo.

YoBellukun pecypcu
lMepcoHanbT, C KOWTO € peanu3vpaHa npeaBapuTENHO 3arnoXxeHaTa nporpama npes
2020 roa. e 4 YoBeka/bp., konto npegcrasnasat 100% agMuMHUCTpaTMBEH NepcoHarn.

16


http://www.investor.bg/

»~Boazapcku hond 3a ezemanua“ AJCHL]
Jokaad 3a detinHocmma u HHdugudyaseH huHancoe omuem 3a zoduHama, 3aespweawja Ha 31 dekemapu 2020

AHanus Ha CTpyKTypaTa Ha npuxoguTe U pasxoguTte

OpyxectBoTo 3aBbpwBa 2020 r. ¢ neyanba B pasmep Ha 82 xun.nB., cNpsiMo nevanta
67 xun.n.. 3a 2019 r. banaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha LPYXECTBOTO € B pa3Mep
Ha 24 740 xvn.nB., cnpamo 4 552 xun.ne. 3a 2019 r. Bcekn eguH enemeHT OT TaX €
TOYHO OTYETEH.

Mpuxopgu: O6WKAT pasmep Ha npuxoante npe3 2020 r. e 268 xun.nB., KOUTO ca U3LANO
doMHaHCOBW NPUXOAMN.

B XUN.NB B XUN.NB.
Mpuxoam 2020 2019
Bcumyko (o6wo npuxogn) 268 148
Mpuxoaun oT NUXBK Mo
A0roBopw 3a npugobueaHe Ha
B3eMaHus 263 122
Apyrn npmxoaun no 4Orosopu
3a npuaobnBaHe Ha B3eMaHus 5 26

Pa3xoau: O6wuaT pasmep Ha pasxoanTe npes3 2020 r. e KakTo crnega:

B XWUN.NB B XWUJ.NB.
Pasxoam 2020 2019
Bcunyko (06wo pasxoan) 186 81
3a BbHLUHKM yCnyru 77 41
3a Bb3HarpaxgeHus u
OCUTYPOBKMU 38 39
durHaHCoBM pasxoamn 71 1

PasxoguTe 3a BbHLUHM YCNYry BKNOYBAT: U3NawaHns Ha Bb3HarpaXKaeHns no CKNYeH
porosop ¢ ,bvnrapcko obcnyxeawo apyxectso“ EOO[; pasxoan 3a Takcu kbMm KOH;
Takcu kbm U ALl v gpyruw.

U3cnepoBartencka n pasBorHa AeMHOCT
Mopagu cneununyHnsa npegmeT Ha genHocT ,bbnrapcku goHa 3a B3emanus“ AOCUL
He ce 3aHMMaBa C Hay4YHU nscnenBaHua n paspaboTku.

KnoHoBe Ha ApyxecTBOTO
Kbm 31.12.2020 r. [py>KecTBOTO HsIMa U HE € OTKPMBAnO KIOHOBE.

Mpernen Ha aenHocTTa
Pe3ynmamu 3a mekywusi nepuod
PesyntaTa oT genHocTtTa Ha gpyxectBoTo 3a 2020r. e neyanba B pasmep Ha 82 xun.nB..

PuHaHCOB pesynTtar 2020 2019
Mpuxogm oT genHocTTa 268 148
Pa3sxogun 3a genHoctTa 186 81
HeTHa neyan6a 3a nepuopa 82 67

LusudeHmu u pa3snpedesnieHue Ha rnedanbama
CobrnacHo mnauckBaHuaTa Ha yn. 29, an. 3 ot 34CUUAC, apyxectBOTO CbC crneumanHa
WHBECTMUMOHHA UEN pasnpegens kaTto AuBMOEHT He no-manko ot 90 Ha cTo oT
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nevyanbaTa 3a puHaHcoBaTa roguHa, nognexailia Ha pasnpegerneHne npu cnassaHe Ha
M3NCKBaHMATA Ha u4n. 247a oT TbproBckus 3akoH. [pyXeCTBOTO He pasnpegens
nevyan6ata 3a 2019 r., T KaToO COBCTBEHUAT KanuTan e 6un Bce owe nog pasMmepa Ha
BMMCaAHUA KanuTarn.

FroanwHmnat gusuaeHT 3a 2020 r. onpeaeneH no pega Ha yn. 29, an. 3 ot 34CNLAC n

KopurmpaH B CbOTBETCTBME C 4n. 247a, an. 3 oT T3 e B pa3mep Ha 55 xun.ne.

PUHAHCOBU UHCTPYMEHTU
BanaHcoBuTEe CTOMHOCTU

Ha (uWHaHCOBUTE aKTUBU

n nacumeu

(bvHaHcoBUTE

I/IHCprMeHTVI) Ha ﬂ,py)KeCTBOTO morart ga 6baat npegcrtaBeHn B ClieaHUTE KaTeropun.

®duHaHCcOBU UHCTPYMEHTHU

®dPuHaHCOBU aKTUBU 31.12.2020 r. 31.12.2019 r.
TeKyLWwn TbProBCKU 1 gpyrn B3eMaHusi - 530
B3emaHus no ooroeopu 3a npuaoobmBaHe Ha B3eMaHus, B T.4.: 24 673 3982

- Hemekywu - 766

- Tekywu 24 673 3216
MapuyHu cpepncTBa 27 -
O6wWwo hMHaHCOBM aKTUBU 24 700 4512
®dPuHaHCOBU Nacusu 31.12.2020 r. 31.12.2019 r.
TeKywm THProBCKN 1 ApYyru 3agbimkeHns 70 15
3agbimKeHMA No JoroBopu 3a npuaobmuBaHe Ha B3eMaHuA, B
T.Y.: 3844 3 052

- Tekywu 3844 3052
3agbkeHUsi No o6nMrauMoHeH 3aem, B T.4.: 19 324 -

- Hemekywu 19 278 -

- Tekywu 46 -
O6wo hMHaHCOBM NacuBU 23 238 3 067

B npunoxeHunara kKbM uHAMBUAYaNHUS (OUHAHCOB OTYeT Ha [pyxecTBOTO KbMm 31
aekemspu 2020 r. e npeacTaBeHa AONbAHUTENHA MHAOPMaLNA OTHOCHO OLEHSIBAHETO U
npeacTaBaHETO Ha (PUHAHCOBUTE MHCTPYMEHTH.

dUHaHCOB OTYeT U aHanus3
OCHOBHUTE MKOHOMMYECKM NOKa3aTenu, xapakrepmampalum AenHocTTa Ha [pyXecTBoTo,
ca:

2020 r. 2019 r.
Mpuxogm 268 148
Pa3xoan 186 81
durHaHCOB pe3ynTar npeav AaHbuu 82 67
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lMpuxodu, pa3xodu u ¢huHaHcoe pesynmam

300.00

250.00
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O nNpuxoaun

Koed. Ha douHaHCOBa aBTOHOMHOCT 0,0645 0,4784
Koed. Ha 3agnbXxHANoCT 15,4933 2,0903

®PuHaHCcOBa a@MOHOMHOCM

16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

DOKoed. Ha puHaHCO

Koed. Ha obLia nMKBMOHOCT 6,2342 1,2166
Koed. Ha 6bp3a NUKBUMAHOCT 6,2342 1,2166
Koed. Ha HesabaBHa NUKBUOHOCT 6,2342 1,0445
Koed. Ha abcontoTHa IMKBMOHOCT 0,0068 -
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JlukeudHocm
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D Koed. Ha 06uia AMKBMAHOCT

DOKoed. Ha He3abaBHa n

EdekTMBHOCT Ha pa3xoaute 1.4409 | 1.8272

EdekTMBHOCT Ha npuxoauTe 0.6940 | 0.5473

EpekmusHocm

2.00

1.50

1.00

0.50

0.00

DO EdekTnBHOCT Ha p

PeHTabunHocT Ha cobcTBEHMS KanuTan 0.0547 0.0455
PeHTabunHocT Ha akTuBuUTe 0.0033 0.0147
PeHTtabunHocTt Ha nacuBute 0.0035 0.0218
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PeHnma6bunHocm
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2020r. 2019.

D PeHTabunHOCT Ha cO6CTBEHUA KanuTan O PeHTabUNHOCT HA aKTUBUTE

PeHTabuAHOCT Ha nacusuTe PeHTabMAHOCT Ha NPUXOAUTE OT NPOAAK6U

EdekT ot BUpyca SARS-CoV-2 n naHgemusita ot COVID 19 Bbpxy AeMHOCTTa Ha
OpyxecTtBoTo npe3 2020 roanHa
Ot kpas Ha 2019 r. B cBeTOBEH Mawab ce pa3BmBa enngeMmsa OT HOBa KOPOHaBUPYCHa

bonect, nNbpBOHa4yanHO Bb3HUKHaANa B Kumtam u poBena n[o 6GnokvpaHe Ha
MKOHOMUMYECKNSA KXMBOT M AoctaBkute oT Kmtam B Havanoto Ha 2020 r. lNopagw
TEHOEHUMATA Ha yBENUYaBaHe Ha crnyyYauTe Ha 3apaseHn M 60rHM, B HayanoTo Ha
mecey, mapT 2020 r. C30 06sBM odumumnanHo pasnpocTpaHeHneTo Ha Bupyca SARS-
CoV-2 1 npuunHaBaHOTO OT Hero 3abonsisaHe COVID-19 3a naHgemuda. Ha 13 mapt
2020 r. HapogHoTo cbbpanune Ha Penybnuka Bbnrapusa o688u M3BBHPEAHO NONOXEHME
B CTpaHaTa 3apagu KopoHaBupyca u 6sxa BbBEAEHW 3acUNEeHW NPOTUBOEMNUOEMUYHMU
MEpPKM U orpaHudeHunsa. M3BbHpeaHoTo nonoxeHwe npoabimkn o 13 mam 2020 r.
BcneactBne um3aMmeHeHne Ha ObnrapckoTo 3akoHogatenctBo npe3 man 2020 r., 6e
AafeHa Bb3MOXHOCT Ha MUHUCTbPa Ha 34paBeonasBaHeTo, crnen CboTBEeTHaTa CaHKLMS
Ha NpaBUTENCTBOTO Ha bbnrapusa, aa obsBsABa M3BbLHpeaHa envaemMmuyHa obcTaHoBKa.
Ot 14 manm e obsiBeHa m3BbHpeaHa ennageMmmyHa obctaHoBka 0o 14 toHm 2020 r.,
yOobikeHa B nocneactene HAkonko nbty go 30 anpun 2021 r.

MaHpemuaTa n 065BEHOTO B Ta3uM Bpb3ka W3BBLHPEAHO MOSIOXKEHWE B CTpaHaTta
npeansBMKaxa YyBCTBMTENHO HamarnsiBaHe Ha MKOHOMMWYecKaTa akTMBHOCT M nopoauxa
3Ha4nUTENHa HECUTYPHOCT N HEM3BECTHOCT 3a ObAeLunTe MakpOMKOHOMUYECKM MPOLECH.
ObGsiBeHaTa B MocrneacTBve M3BbHpeaHa enungemMunyHa obcTaHOBKa pegyuvpa 4YacTt oT
MepKuTe, KOUTo 6s1xa BbBEAEHN NO BpeMe Ha M3BbHPEAHOTO MOSIOXKEHWE, HO BbMPEKU
TOBa aKTyanHUTE MEPKM CbLLO OKasBaT BMMUSIHE BbPXY MKOHOMWUYECKaTa aKTUBHOCT B
cTpaHaTa.

Mpe3 noutn yanata 2020 r. B pasnuyHM gbpxaBu No cBeTa 6sxa BbBEX4AHU pasnnyHu
OrPaHUYUTENHN MEPKN, BKITIOUUTENHO HAKOWM OrpaHMYeHns B MbTyBaHUA M TPaHCMNOPT,
nocTaBsiHe Ha OTAENHU XOpa, KaKTO M Ha LeNn HaceneHn mecta M panoHn nog nbiiHa
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WNN YacTuMYHa KapaHTuMHa, kato EBpona e eguH OT Hawn-3acerHatute OT MaHaemusATa
KOHTMHEHTWN KaTo UAno. Te3n orpaHn4eHnst ce oTpasnxa Ha OOCTaBKMTE U JoBeaoxa [0
MKOHOMWYECKN 3aTpyOHEHNSA 3a CTOMaHCKuUTe cybekTn un 3abaBsiHe Ha MKOHOMWYECKOTO
pa3suTue B EBpona n gpyrn 4actu Ha ceeTta. OrpomeH 6pown xopa 3arybmnxa paboTHUTe
ce MmecTa, KakTto B Penybnvka Bbvnrapus, Taka u B EBpona n B Lenmsi ce4r.

Ho kpas Ha 2020 r. peanHo He Gelle Bb3CTAHOBEH HOPMAanHUA MKOHOMWYECKU XXUBOT,
KaKTo B CTpaHaTa, Taka u B YyxbuHa. [NpaButenctsoto Ha Penybnuvka bbnrapusa sbeeae
pasnnU4yHM MKOHOMUYECKN U COLMANHM MEPKW, YMATO Len e Aa noarnomorHat, Sopu U
YacTU4YHO, 3acerHaTuTe oTpacnu n busHecu B pesyntar Ha NaHAeMUsaTa, U3BbHPEOHUTE
MOMNOXEHNA W OrpaHUYeHusiTa, BbBEeAEHW B CTpaHaTa M B JyxbuHa. bewe npuet
crneumaneH 3akOH BbB Bpb3ka C BbBEAEHOTO M3BBLHPEOHO MONIOXEHWE, KakTo u bsxa
HanpaBeHNW MPOMEHM W AOMbISIHEHUA B APYrM 3akoHW. PasnuyHu cpokoBe, BKI. U
AaHbyHU, Bsxa yabmkeHn npe3 2020 r. bewe gageHo paspelleHne Ha TbProBCKUTE
GaHkn Oa [OroBOPST C KIMEHTUTE CUM rpaTUCHU nepuoan u Op. pascpoyuBaHus Mo
oTnycHaTtuTe 6aHkoBu kpeantn. Ogobpurxa ce n ce ocurypmxa pasnuyHn oMHaHCupaHms
no nporpamu ot EC n oT abpxaHuna 6rogxeT Ha Penybnuka bbnrapus.

lMpe3 rognHata 3anodHa paspaboTBaHETO U TeCcTBaHe Ha BakcuHu cpelty COVID-19,
KaTo ToBa Ce Crny4yBalle B HSKOMKO ObpXaBW C pPasfMyYHM TEMMNOBE WU ycnexu npu
nanutaHuaTa. B kpas Ha 2020 r., kakto 1 B Hayanoto Ha 2021 r., Bb3 OCHOBa Ha
NONoOXUTeNHM oueHkn ot EBponenckata areHumss no nekapctBaTa, EBponerickata
komucuna kbm EC e pana paspeweHue 3a ynotpeba Ha Teputopusita Ha EC Ha Tpum
BakcuHU cpewly COVID-19. BakcuHaumsta 3anovyHa egHoBpeMeHHo B uenuna EC Ha 27
aekempun 2020 r. OyakBaHUATa ca NpPU BakCMHMPAHE Ha OOCTAaTbYHO Ha Gpon xutenu
Ha EC n B cBeTOBeH Mallab kato usano, Aa ce HaMmanum 3Ha4YMTesnHo pasnpoCTpaHEHUETO
Ha BUpyca M cboTBeTHO Ha 6onectra COVID-19. Bce owe He moxe Oa ce Hanpaswu
nporHo3a ganu ToBa LWe cTaHe B paMkmTe Ha 2021 r. n ako ga, TO no Koe Bpeme Ha
rognHara.

B 3aBMCMMOCT OT NpoAbIMKUTENHOCTTA Ha NpeanpueTUTe orpaHNYeHnsl, eekTMBHOCTTa
Ha BaKCWHWUTE N Bb30OHOBABaHE Ha HOPManHWA MKOHOMWYECKM XMBOT, edbekTute buxa
6unn pasnuyHn B Obaewmte pgenctena Ha [pyxectBoto. [lpy nNo-ObNrocpoyHu
orpaHu4eHusi ToBa 61 JOBENO A0 TparHO BroWaBaHe Ha MKOHOMUYECKUTEe nokasatenu u
6u pednekTnpano BbpXy BCUYKN MKOHOMUYECKM CyBEKTW.

PbkoBoacTBoTO cumTta, Yye naHgemusta ot COVID-19, orpaHnyeHusitTa U MepKuTe BbB
Bpb3Ka C Hesl, He ca OKasanu BnvsiHMe BbpXy AeHOCTTa Ha [dpyxecTtBoTo npes 2020 r.
[pyXeCcTBOTO € npeanpuenio BCUYKM Heobxoammm MepKn, 3a fa rapaHTupa 3gpaBeTo U
BGesonacHocTTa Ha CBOUTE CMyXXUTenu, 3a Ja MOoXe [a Ce OCbLLEeCTBU HenpeKkbCHaATOCT
Ha paboTaTta, CbOTBETCTBALLA Ha TEKYLUUTE perynaTopHN 3a0bIDKEHUS.

[pyXecTBOTO He Ce e Bb3Mom3Bano 0T MKOHOMUYECKM U COLMariHu MEPKU, BbBEOEHN OT
npaBuTENCTBOTO Ha Penybnuka bbnrapms BbB Bpb3ka ¢ naHaemuatTa ot COVID-19, Tbi
KaTo He OTroBaps Ha 3aNOXEeHUTE KpUTepuun.
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CtonaHcku uenu 3a 2021 .

PvkoBoacteoTto Ha “bbnrapckn doHg 3a B3emanuna” ALCWUL, cu e noctaBuno kaTo
ocHOBHa uen 3a 2021 r. cbbupaHe Ha 3aKkyneHuTe B3eMaHUs U peMHBECTUPaHE B HOBW.

Mpe3 2021 r. CbBETHLT HA ANPEKTOPUTE HA APYKECTBOTO LLE Ce CTPEMM KbM HapacTBaHe
Ha CTOMHOCTTAa Ha MHBECTUUUUTE U NONTydaBaHe Ha TeKyLl AoXO4 MPWU KOHTpOnupaHe Ha
pucka 4pe3 gusepcudpmkauma Ha noptdenna oT B3emaHus. CrpaTermsita Ha
ApyXecTBoTOo ce 6asvpa Ha npuvHUMNA@ Ha MonyvyaBaHe Ha [OX0AM OT NMXBM OT
NpnaobuTnuTe B3eMaHus, KakTo 1 OT pasnukaTa Mexay nokynHaTa CTOMHOCT M HOMUHarna
Ha B3eMaHeTo, peanuampaHa npu npogaxbda nnu uanocTHO M3nnalwaHe Ha B3eMaHeTo.
Taswn cTpaTterus ce ocbluecTBaBa Npy 6anaHcupaHo pasnpeaeneHne Ha pucka.

Mpe3 2021 r. Apy>XeCTBOTO LLie HACO4YM CBOUTE YCUNUSA KbM pa3pacTBaHe Ha OeMHOCTTa
C/ KakToO MO OTHOLWIEHME Ha YyBenuyaBaHe Ha nopTtdenna OT B3eMaHus, Taka WU
amBepcumumpaHeTo My, C LeS&T HamarnsiBaHe Ha pucka 3a WHBectTutopute. 3a
ocurypsiBaHe Ha HeobxoanmuTe PUHAHCOBM CPeACTBa, CBbP3aHM C pa3pacTBaHETO Ha
AenHocTTa, OpyXecTBOTO LWe pasynTa KakTo Ha eMUTUpaHUTE KopropaTUBHMU
obnuraumm, Taka CbWO M HaA, eMUTUPAHE Ha HOBM aKUMM KU NpuM HeobXOAMMOCT Ha
6GaHKOBO KpeauTUpaHe.

OcHoBHaTa uen Ha [pyxectBoTo npe3 2021 r. e HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULUMNTE W MONlydaBaHe Ha TeKyl, [4oxod MNpu KOHTpPONMpaHe Ha pucka,
BKMIOYNTENHO U AmBepcudukaumss Ha noptdenna oT B3emaHus. KOHKpeTHuTe
WHBECTULMOHHM Lenn Ha [pyxecTBOTO ca:

a. 3anasBaHe ¥ HapacTBaHe Ha nasapHaTa LeHa Ha akuuute, usgageHu ot
[pyxecTBOTO;

b. OcurypsiBaHe Ha TeKyL, 0OX04 Ha akuuoHepuTe nog dpopmMmarta Ha napuyeH
ANBUAEHT;

C. OcurypsiBaHe Ha NMUKBMOHOCT Ha MHBECTULMSATA Ha aKLMOHepuTe.

O6cnyxBawWoTo OpYXKECTBO U3BbLPLUBA rofsiMa 4acT OT OCHOBHUTE [LENHOCTMH,
CBbpP3aHM C HOPManHoOTO (PyHKUMOHMpPaHe Ha [pyxecTBOTO, NpenBua Ha KOeTOo npes
2021 r. dpyXecTBOTO He nnaHupa yBefnunyeHme B YACNEHOCTTa Ha nepcoHana.

lMpedsuxxdaHo pazsumue Ha [pyxecmeomo

PbKkoBOACTBOTO He npeaswkga NPOMEHUM B pPasBUMTMETO Ha OCHOBHATa AEWHOCT Ha
ApyxecTBOTO.

BaxHu cbOUTMA, HaCTLNUNM cnep AaTaTta Ha U3roTBAAHe Ha PMHaAHCOBUS OTYeT

Ha 12.03.2021r., B 6p. 21 Ha [JbpxaBeH BECTHUK, € obHapoaBaH 3akoH 3a gpyxecTBaTta
CbC crpeuuanHa WHBECTUUMOHHA LUen W 3a [ApyxectBata 3a CeKooputusaums
/1BACNUAC/. CbvrnacHo §11 oT HoBMA 3akoH, 3akoHa 3a ApyXecTBaTa CbC crneuyunanHa
nHBectuumoHHa uen /3ACUL/, konTo penctBawe OO MOMeHTa ce oTMmeHs. Cnep
BNu3aHe B cuna Ha 16.03.2021r. Ha 34CNUAC, genHocTTa Ha gpyxXecTBoTo Lwe 6bae
N3UAN0 pernameHTupaHa oT HeroBuTe pasnopenow.

Hactoswuat WHovBmayaneH rogvleH (OUHAHCOB € W3roTBeH B CbOTBETCTBME C
pencteawmsa npes nepuwoga 3ACUL (oTM.), HO aHanM3bT NoKa3Ba, Y€ HOBMUS 3aKOH He
Hanara [ONbIIHUTENHU KOPEKUMW W/MNK OMOBECTABaHWA MO CbLECTBO U He OKa3Ba
BNUSHME BbBPXY pesyntatute OT [erWHocTTa W pasvepa Ha neyanbata 3a
pa3npegeneHne 3a 2020r.
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He ca HacTbnvnu gpyrm cbbutns cnep kpas Ha OTYETHUS Nepuofd, KOUTO Aa HanaraT
OOMBAHUTENHN  KOpeKuun wn/unu onoBecTaABaHWA BbB (UHAHCOBUS OTYET Ha
HpyxecTBOTO 3a rogmnHaTta, npuknioysalla Ha 31 gekemspu 2020r.

UHdopmauusa no un. 187 o ot TbpProBcknUs 3aKoH
Mpe3 2020 r. He ca npuaobvBaHU M NPEXBBLPNASHM COBCTBEHU akumu OT [pyXeCcTBOTO.
ApyxecTBOTO He NpuUTEeXaBa COOCTBEHM akuMKM OT KanuTana cu.

UHdopmauusa no un. 247, an. 2 ot TbproBCKUsi 3aKoH
Bb3HarpaxgeHuaTa, nonydyeHn obwo npe3 2020 r. oT uneHoBete Ha CbBeTa Ha
AVpeKTopuTE ca B pa3mMep Ha 26 xun. nB..

Mpe3 2020 r. uneHoBeTe Ha CbBeTa Ha AMpekTopuTe He ca npuagobusanu, He ca
npuTexasanu N He ca NPexBbPNANM akumm n obnuraummn Ha [pyxecTBoTo.

B yctaBa Ha [pyxecTBOTO He ca npeaBuAEHM cneumanHn npasa, No curarta Ha KoUTo
yneHoseTe Ha CbBeTa Ha AupekTopuTe fa npugobuBaT akumm v obnuraumm Ha
[pyxecTBOTO.

Kbm 31 gekemBpun 2020 r. uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE HAMAT yyacTusa B
TbProBCKN ApYyXeCTBa KaTO HeOrpaHM4YeHO OTrOBOPHU CbAPYXHULWM U He npuTexasaT
noseye oT 25 % Ha CTO OT KanuTana Ha gpyro ApyXecTBo.

BecenuH Bacunes y4actsa B ynpasneHneto Ha "CEJIEKT ACET MEHUOXKMBHT" EALL
KaTo NPOKYpPUCT.

Bacun Wapkos y4yactBa B ynpaBneHneto Ha ,bynduHaHc MHBeCTMBHT ALl KaTO uneH
Ha C[.

Topop ToaopoB He yyacTBa B yNpaBrneHUETO Ha ApYrv Apy>KecTBa .

Mpe3 namuHanarta 2020 r. yneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha [py>XeCTBOTO Unn
CBbp3aHM C TAX fMUa He ca CKNuYBanu AOroBopu no cmucbn Ha un. 2406 ot
THpProBCKUs 3aKOH.

YnpaBneHue Ha KanuTanoBUs PUCK

Llennte Ha pbKOBOACTBOTO NMpW ynpaBfeHMe Ha KanuTana ca fa 3aluTaT npaBoTo Ha
[pyxecTBOTO Oa nNpoab/mKM KaTo AencTBawo APYXKeCTBO C uen [OXOAHOCT 3a
aKUMOHEpUTE N nogabpKaHe Ha OnTUMarnHa KanuTanoBa CTPYKTypa, 3a Aa Cce Hamanu
LeHaTa Ha kanutana.

[pyXeCTBOTO KOHTpONMpa Kanutana Ha 6as3a Ha CbOTHOLIEHMETO cOBCTBEH/MpMBEYEH
Kanutan (KoedUUMEHT Ha 3aafTbXHANOCT). To3nm KoeduUMEHT ce u3yucnsea, KaTo
HeTHUTe ObnroBe (HETEH ObLITOB kKanuTan) ce pasgenst Ha obwmsa kanuTtan. HeTHuTe
AbAroBe ce m3ymcngaBaT, Kato oT obwms ObNroB Kanutan, KoOMTo ce copmupa OT
3agbimkeHMsTa KbM 0aHkM U PUHAHCOBU WMHCTUTYLUUKW, MO JM3UHIOBM [OrOBOPM,
TbProBCKN KpPeauTn U 3aemMun, CTOKOBWU KpeauTu, 6e3 3HayeHne ganun ca KbM CBbp3aHu
WNN HEecBbp3aHW nuua ce npucnagHaT napute M napuyHu eksmBaneHtu. O6bwmaT
KanuTan ce wm3uyucngaea, kKato ,cobctBeH kanutan” (kakto e nokasaH B OTtyeTa 3a
(PUHAHCOBOTO CbCTOSIHNE) ce Cbbepe C HETHUTE AbIroBe.

Monutnkata Ha pbKOBOACTBOTO € Aa Cce noabpxa ctabunHa kanutanosa 6asa, Taka ye
[a ce CbXpaHu AOBEPUETO Ha akUMOHEPMTE M Ha Nasapa KaTo LUsno, KakTo 1 Aa MoXe aa
Ce OCUIypsT yCrioBuA 3a pa3BuTue Ha bmusHeca B 6baeLue.
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Bua 31.12.2020 r. 31.12.2019 r.
O6wo npuBneYeH Kanutan (nacuewu), T.4.: 23 240 3079
3adwmkeHus kbM 6aHKU U huHaHCO8U UHCMUMyUUU 19 324 -
3adbmKkeHus1 KbM c8bp3aHU rnpednpusmusi 70 842
Bcuuyku ocmaHanu nacusu 3846 2237
O6wwo cobcTBEH KanuTan 1500 1473
KoeduumeHT Ha 3agNbXHANOCT 15,4933 2,0903

Llenta Ha [pyxecTBOTO € Aa noabpxa GanaHc Mexay no-BuMcokata Bb3BpallaeMocT,
KOSITO MOXe [a € Bb3MOXHa C MO-BUCOKUTE HMBA Ha 3a4TbXHSAMNOCT M Nonsute U
CUIypHOCTTa OT CUIHa Kanutanosa nosnuusi.

YnpaBneHue Ha (hMHaHCOBUA PUCK

ApyXeCTBOTO MMa eKCno3numst KbM criegHuTe (oMHaHCOBU PUCKOBE:

KpeauTeH puUck;

NUKBUOEH PUCK;

nasapeH pucCK;

onepaTMBEH PUCK.

B HactoAwma poknag e onoBecTteHa MHGOpMauMss OTHOCHO eKcrnosuvumuaTa  Ha
ApyXecTBOTO CNPSAMO BCEKWM OT rOpenocovYeHUTe PUCKOBe, LenuTe, MNOMUTUKATE WU
npouecn B [IpyXeCTBOTO MO OUEHsIBaHe, W yNpaBfeHne Ha pucka, U ynpasfieHMeTO Ha
kanuTtana. JonbfHUTESNHN KONMYECTBEHM OMOBECTABAHMUS Ca BKITHOYEHW B MPUMOXEHUATA
KbM (PMHAHCOBUS OTYET.

OCHOBHM NONOXeHUs1 3a yrnpaBrieHMe Ha p1cka

Monutnknte 3a ynpaBneHue Ha pucka B [pyXKecTBOTO ca YCTaHOBEHW C uUen Aa
nogeHtTudumpaTr M aHanuaupaTt puckoeeTe, Bnusewu Bbpxy [pyxecTBoTo, Aa
yCTaHOBABAT rpaHULUM 3a NoeMaHe Ha pUCKOBe MO OTAernHuM BuaoBe, OeduHupat
npaBuna 3a KOHTPON BbPXYy PUCKOBETE W Cna3BaHe Ha YCTaHOBEHUTE rpaHuUWn.
MonutnkMte n cuctemmTe NO YyNpaBfieHME Ha PUCKOBETE MoAnexaTr Ha perynspHa
NpoBepKa C Len yCTaHOBABAHE Ha HaACTbMUAN U3MEHEHNSA Ha nasapa U AeNHOCTUTE Ha
[pyxecTBOTO.

B xopa Ha obuyanHaTta cu ctonaHcka genHocT [pyXeCTBOTO KaTo UsANo € U3MOXEHO Ha
pasnu4Hu (PMHaHCOBM PUCKOBE, HaN-BaXKHUTE OT KOUTO Ca: PUCK Ha NNXBEHO-00BbP3aHU
napuyHM noToun, nasapeH puck (BKMYBaALL, BanyTeH PUCK, PUCK OT MNpOMSHa Ha
crnpasefniMBaTa CTOMHOCT U LLEHOBW PUCK), KPEOUTEH PUCK N NINKBUAEH PUCK.

O6woTo ynpasrieHMe Ha pucka e (PoKycMpaHo BbPXYy TPYAHOCTUTE NPU NPOrHo3upaHe
Ha (prHaHcoBUTE nNasapu U NOCTUraHe MUHUMU3MPAHE Ha NOTeHUManHuTe oTpuLaTenHu
edeKkTn, KOUTo MoraT ga ce OTpasAT BbpXy (PUHAHCOBUTE pe3ynTaTu U CbCTOsIHME Ha
OPYXXeCTBOTO. TeKkywo ¢UHAHCOBUTE pUCKOBE ce uaeHTuduumpart, usmepsat U
HabngaBaT C NOMOLLTA HA PasfiMyHU KOHTPOSTHU MexaHu3Mu, BbBeOeHMW, 3a da ce
onpenenaTr ageKkBaTHU LieHW Ha ycrnyrute Ha ApyecTBaTa M Ha NpuBnevYeHus 3aemeH
KanuTars, KakTo U a ce OUEHAT afgekBaTHO nasapHuTe obcTosiTencraa Ha npaBeHuTe OT
rpynarta nMHBecTMumMn n hopmuTe Ha nogabpKaHe Ha cBOOGOOHUTE NUKBUAOHWU CPEencTBa,
6e3 pga ce ponycka HeonpaBAaHa KOHUEHTpauus Ha JafeH pucK. YrnpasneHneTo Ha
puycKa ce OCbLLECTBSIBA TEKYLLO OT ONepaTMBHOTO PbKOBOACTBO B NMUeTO Ha CbBeTa Ha
anpekTopuTe

OanTHuMaT kommuTeT Ha [pyXecTBOTO cneau Kak pPbKOBOACTBOTO — OcuUrypsiea
CbOTBETCTBME C MOMUTUKUTE 3a YNpaBrieHMe Ha pucka u npernexaa agekBaTHOCTTa Ha
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pamkaTa 3a ynpasrneHue Ha pucka, Mo OTHOLLEHMEe Ha PUCKOBETE, C KOUTO ce cOnbCckBa
ApyxecTBoTO..

KpeauteH puck
KpeauTHnaT puck e cBbp3aH ¢ hopMupaHe Ha 3arybu 3a [pyxecTBOTO npu:
» HennawiaHe OT CTpaHa Ha ASTbXHUKa;
» npencpoyvHO NnaljaHe;
» 3abaBsHe B nnaLlaHeTo;
> 4acTM4YHO nnawiaHe.

HenctBusata Ha [pyKeCcTBOTO Cpelly MposiIBNEHUATA Ha TO3M PUCK Ca CBbP3aHU CbC
3aa4bnboyeHo npoyvBaHe Ha ANbXHUKA; 3abpaHata 3a npuaobuBaHe Ha B3eMaHu4,
KOMTO ca npegMeT Ha MnpaBeH Cnop, NPUHYOUTENHO U3MbIHEHME, UNN Ca 3aNlOXEeHU B
nonsa Ha TPeTU §nuua; CKlYBaHe Ha 3aCTpaxOBKa 3a PUCKLT OT HennallaHe;
BKIMOYBAHE Ha TaKCK U HEYCTOMKKN, KaKTO Npu NpeacpoYHO nralwaHe, Taka u npu 3abaea
B NiallaHuATa; U3UCKBAHE Ha AOMBIHUTENHU rapaHumm n obesneveHus. KeM MoMeHTa
BbB B3eMaHuATa Ha [pyXecTBOTO He MoXe Aa 6bae YCTaHOBEH 3HAYUTENEH KpeauTeH
PUCK.

JNlnkBnpeH puck

JINKBMOHUAT pUCK € CBbp3aH C Bb3MOXHOCTTa [pyKeCTBOTO B KayeCTBOTO CKU Ha
EMUTEHT ga He Moxe fa noracu B AOrOBOPEHUS pasMep W/UnvM CPoK CBOWU 3aAbiHKEHUS.
Bb3MOXHO € Npu Bb3HMKBaAHE Ha CMeLlHa Hy>Kaa OT NapuyHn CpeacTBa, BKNIOYMTENHO 3a
NOKpMBaHe Ha onpeaeneHn 3aabikeHns, [Ipy>KecTBOTO Ja He MOXe Aa NpeBbpHe 6bp30
n 6e3 cobllecTBeHa 3aryba nopTdensa cu OT B3eMaHWa B napyv Unu Apyru AUKBUAHU
cpeacTBa. 3a nocpellaHe Ha KpaTKOCPOYHU HYXXAOM OT napudHu cpeacTsa, [pyXecTBoTO
6u Morno ga Bnara 4act OT aKTUBWUTE CWU B JIMKBUOHW WMHCTPYMEHTWU (Aeno3uTu u/unu
cpeacTBa Mo pasnnawiatenHu CMeTKu, napu Ha kaca). Npu HegocTur Ha cobCcTBeHU
cpeactea, [pyxectBoto 6 Morno ga non3ea 3aeMHU cCpeacTBa Mpu crna3BaHe Ha
orpaHnyeHusita no 3ACNUAOC. Kbm momeHTa npu LpyXecTBOTO He Moxe ga 6bae
noeHTUUNpaHo HeraTUBHO BIMSIHME Ha TO3U PUCK.

Ma3apeH puck

BposT Ha gpyxectBaTta CbC creuvanHa MHBECTMLMOHHA Len 3a CeKopuTM3auus Ha
B3eMaHWss He e TronsM, KOeTo [daBa Bb3MOXHOCT 3a ycrewHa peanus3auusa Ha
[pyxecTBOTO B cekTopa. HapacTtBalwiata nonoxuTernHa penytaums u OOBepue KbM
npeanpuaTUsTa 3a KONEKTUBHO MHBecTupaHe, kaksoTto e A[CWUL], e npegnocTtaBka 3a
npyBnMyaHe Ha p[obpu nNapTHLOpPU W dopmMupaHe Ha peHTabuneH noptdenn ot
B3eMaHus, KaTo MEHUIKMBHTBLT LWe npeanoymta uHTepeca Ha [pyXkecTBOTO M
akumoHepute npen cobCTBEHMS U e ce cTapae Aa NoAaabpKa NOCTOSHHO ONTUMAarHo
CbOTHOLLEHME MEeXAY HaAEeXOHOCT U JOXOLHOCT.

JNInxseH puck

JInxBeHMAT puck € CBbp3aH C Bb3MOXHOCTTa [pyXKecTBOTO Aa noHece 3arybu ot
NpoMsiHa B NasapHuUTe NUXBeHU paBHuLia/npoueHTU. KbM MomeHTa [pyXecTBOTO He €
Npnaobuno B3emMaHus, N0 KOUTO SIMXBEHUTE NPOLIEHTM Ca NnaBaLly.

BanyTteH puck
BbBegenunsaTt npe3 1997 r. B bwnrapus BanyteH 6opa, npu KOMTO GbNrapckusT neB e
duKCUpaH KbM €BpOTO, He HOocM Ha [IpyXeCTBOTO CbLUECTBEH BanyTeH pPUCK.
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ColuecTBeH BanyTeH puck 6 6un Hanuue eanHCTBEHO Npu NpuaobmBaHe Ha B3eMaHUs
BbB BasyTu, pasnuyHu oT nieB M eBpo. Kbm mMomeHTa [JpyKecTBOTO HAIMa B3eMaHus B
ApYrv BanyTu, OCBeH B Obrrapcku nes.

Puck, cBbp3aH ¢ KpeauTocnocobHocTTa Ha [lpyKecTBOTO

To3n puck e cBbp3aH C Bb3MOXHOCTTa Ha [1pyKeCTBOTO Aa ce pMHaHCMpa CbC 3aeMHM
CpeacTBa Ha nasapHW NMMXBEHW paBHuLLa. Pa3BUTUETO M paspacTBaHeTO Ha AelHOCTTa
Ha [pyXecTBOTO € CBbp3aHa C yBenuyaBalla ce HeobxoaMMOCT OT (PMHaHCOBM
cpencTBa, KOETO M3WUCKBa WM CNocoBHOCT 3a (buHaHCMpaHe CbC 3aeMHU CpeacTBa.
No6paTta KpeauTocnocobHOCT e pesynTaT oT duHaHcoBaTa AUCLMMNUHA, KOSITO ce
rapaHTMpa OT HenpekbCcHaTWTe, MNocnedoBaTenHM M CbrhacyBaHW [OencTBus Ha
yneHoBeTe Ha C[l, Ha OguTHUS KOMUTET Ha [pyXeCTBOTO U Ha HAaeTUsi NepcoHarl, KakTo
1 OT CTPUKTHOTO Cra3BaHe Ha BbTPeLUHWUTE Npasuna v npoueaypu Ha [pyXecTBoTo.

Puck, nopoaeH oT cTonaHcKaTa KOHIOHKTypa

Tbn kaTo [pyXeCTBOTO CEKpUTU3MpPa B3eMaHUSA OT ANBXHULUM, CBbP3aHU LOUPEKTHO
WM UHOMPEKTHO C pearnHusl CeKTop Ha WMKOHOMMKAaTa, CbCTOSAHMETO Ha MKOHOMUKaTa
KaTo UANo U B YaCTHOCT pearnHusa CEKTop, MMa 3HaYuMTesrHO BNUsSiHME BbpXy HerosaTa
AenHocT. MNpu BUCOK N YCTONYMB UKOHOMWUYECKN PBLCT BEPOATHOCTTA OT HennawiaHe no
B3eMaHusATa € 3HaYUTENHO MO-HUCKA, OTKOSKOTO B NepMoaun Ha ctarHauums, Korato 4opu
N pedoBHUTE OSTbXHUUN UMaT 3aTpyAHEHUs. 3a MUHUMU3MpPaHE Ha TO3U PUCK NpuoputeT
cnedBa [a UMaT CeKTOpUTe, KOUTO Ca aHTUUMKIUYHM U ce NpeacTaBaT Jobpe oopu u
npn obuwo 3abaBsHe Ha pbCTa Ha MKOHOMMKATA, KakTO W NOAAbPXaHE Ha LUMPOKO
ansepcudmumnpaH nopTdenn ot B3eMaHNA B PasfiiniHN CEKTOPU N KOMMAHWUM.

Puck oT HeKopeKkTHO/He3aKOHHO noBeaeHue

Toan puck e cBbp3aH C ToBa, [pyKecTBOTO fa NpeTbpnn Bpean nopagu He3akOHHO
noBedeHWe Ha nuvua, C KOMTO TO Ce Hamumpa B [OrOBOPHW OTHOLWIEHMS. PUCKbT OT
HEKOPEKTHO/HE3aKOHHO Ha BbBLHWHW 3a [pyXeCTBOTO KOHTpareHTW, crnegBa Ja ce
MUHUMU3MPA Ype3 NpeaBapuTerieH aHanu3 Ha BbHLUHUTE KOHTPAreHTU, BKIOYMUTENHO U
Ha TaAxHaTa penyTauus.

Puck cBbp3aH ¢ eBeHTyarieH HeoCTUT Ha CpeACcTBa 3a uannawaHe Ha AUBUOEHTU
3akoHbT 3a [fgpyxecrtBata CbC creumanHa WHBECTMUMOHHA Uen 3aablkaBa
ApyxecTBOTO Aa pasnpenens OuMBUMAEHT He no-manko oT 90 Ha cTo OT nevyanbarta 3a
dmHaHcoBaTa roamHa. [OuMBMOeHTLT credsa fa ce M3nnatMm B CPOK OT ABaHadeceT
Meceua OT Kpasas Ha CboTBeTHaTta (uHaHcoBa roamHa. Ype3 HenpekbcHaT W
nocrniegoBaTenieH KOHTPOSN, OT edHa CTpaHa, WU OT Jpyra 4pe3  nnaHuvpaHe w
NPOrHo3upaHe Ha napuyHuTe notouu, LpyKecTBOTO LWle ce CTpeMUM Ja ocurypu
€HOBPEMEHHO KaKTO M3MbJIHEHWE Ha 3adb/DKEHWETO 3a nnallaHe Ha OMBUOEHTU B
3aKOHOYCTaHOBEHMS CPOK, Taka M TOYHO U3MbJIHEHNE Ha OCTaHanUTe CU 3a4biHKEeHUS.
ColuecTBYyBaT peauua apyru pMckoBu haktopu, KaTo:

» MNPOMSsIHa B 3aKOHOAATESICTBOTO;
nonutnyecka HecTabunHoCT;
MHNALMOHEH PUCK;
pPUCK OT OMHAHCOBW KPU3WK;
NONNTUYECKN PUCK;
BOEHHW OENCTBUS B PEMMOHA;

YV VYV VYV
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> 0OencTeus U aBapuu;

KOMTO ca BbHLIHK 3a [pyXecTBOTO, U BbpXy KOUTO [pyKeCTBOTO HE MOXe Aa OkasBa
BNusiHMe. HaunHuTe 3a orpaHMYaBaHe Ha BMMSIHUETO HA Te3W PUCKOBE ca: AOCTbM A0
nsnpeeapBalla MHopmaums, cbbrpaHe 1 aHanuaMpaHe Ha TekywaTta MHdopMauus u
NporHo3npaHe Ha 6bAEeLLOTO pa3BMTNE NO OTAENHM U OBLM NoKasaTenu.

OTroBOopHOCTU Ha PHKOBOACTBOTO

Cnopepg 6bnrapckoTo 3akoHoA4aTeNcTBO, PbKOBOACTBOTO creasa Aa U3rotBa (OMHaHCOB
OTYeT 3a BCSAKa (PUMHAHCOBA roAavHa, KOMTO Aa AaBa BApHA W 4eCcTHa npeacrasa 3a
(PMHaAHCOBOTO CbCTOsIHME Ha [pyXecTBOTO KbM Kpas Ha roguHarta, OMHaHCOBO My
npeacTaBsHe M Napu4HM My NOTOLN.

PbkoBOACTBOTO nNOTBbpXKAaBa, 4Ye e npwunarano nocnefoBaTeniHo  agekBaTHU
CYETOBOAHW MOSMMMTUKMA MPU U3FOTBAHETO Ha rOAUWHMA (UHAHCOB OT4eT KbM 31
aekemspu 2020r. 1 e HanNpaBuIIo pasyMHU U NpeanasnuBu MpeLeHKn, NpeanonoXeHus n
NPUBNN3NTENHN OLEHKMN.

PbKoBOACTBOTO CbWO MNOTBbPXKAaBa, 4Ye ce e npuabpXxano KbM [encTBalumte
CYETOBOAHW CTaHOAPTH, KaTo (PUHAHCOBUSAT OTYET € U3rOTBEH Ha NpuHUMNa ,AencTBaLLo
npegnpuaTue”.

PBHKkOBOOCTBOTO HOCKM OTFOBOPHOCT 3a NPaBWIIHOTO BOAEHE HAa CYETOBOAHUTE PEruCTpM,
3a UenecbobpasHOTO YyrpaBfeHne Ha akTMBuTe W 3a npegnpuemMaHeTo Ha
HeobxooMMnUTEe MepKM 3a n3bsrsaHe 1 paskpuBaHe Ha eBeHTyarnHu 3noynoTpebu n apyru
HepeaHOCTH.

PbKkOBOOCTBOTO CbLUO MOTBbPXKAABA, Ye MpU U3FOTBAHETO Ha HaCTOAWMA OOoKnag 3a
AeNHOoCTTa e NpeaAcTaBusio BAPHO M YECTHO pasBUTUETO U pesynTaTuTe OT AeMHOCTTa Ha
[pyKecTBOTO 3a W3MUHANMA Nepuod, KaKTO U HEroBoTO CbCTOSIHUE U OCHOBHUTE
puUckoBe, nNpea KoUTo € nanpaseHo.
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DonbnHutenHa wunHdopmauma no npunoxeHme 10 kbm un. 32, an. 1, 1. 2 ot
HAPEOBA 2 ot 17.09.2003 r. 3a npocnekTute npuM NyorM4YHO npeanaraHe W
AornyckaHe 00 TbpProBusi Ha perynupaH rnasap Ha LeHHU KHUXa U 3a pa3KkpuBaHeTo
Ha uHcopmauua

1. UHdopmauusa, nageHa B CTOMHOCTHO M KONMMYECTBEHO M3paXeHWe OTHOCHO
OCHOBHUTE KaTeropuu CTOKU, NPoAYyKTU U/unu npegocTaBeHU ycrnyru, ¢ Nnoco4yBaHe
Ha TeXHUs OAN B NpuxoauTe OT NpoaaXx6y Ha eMUTEHTa KaTo Lsno U NpoMeHuTe,
HacTbLNUMN Npe3 oTYeTHaTa (puHaHCOBa roguHa.

Mpe3 2020 r. pyxecTBOoTO peanuampa MHaHCOBU NPUXOAN OT NNXBU NO JOroBOPU 3a
npngobuBaHe Ha B3eMaHWs U Bb3CTAaHOBEHW CyMW Hag LeHata Ha npugobuBaHe B
pa3mep Ha 268 xun.n.., cnpsmo 148 xun.ne. 2019 r. YBennyeHneTo Ha npuxognte e B
pa3mep Ha 120 xun.ns..

2. UHdopmauusa OTHOCHO npuxoauTe, pasnpepeneHn No OTAeNHUTE KaTeropum
OENHOCTU, BbTPELHN N BbHLUHM Na3apw, KakTo u uHpopmauus 3a U3TOYHULUTE 3a
cCHabasiBaHe ¢ MaTepuanu, Heo6xogAuMM 3a NPOU3BOACTBOTO HAa CTOKU WNU
npeaocTaBAHETO Ha yCIyru ¢ oTpassiBaHe CTeneHTa Ha 3aBUCMMOCT MO OTHOLLEeHUe
Ha BCEeKM OTAernieH npogaBay wunu KynyBad/notpebuten, Kato B cnyvyan, 4e
OTHOCUTESNTHUAT OAN Ha HAKOM OT TAX HaaxBbpna 10 Ha cTo OT pasxoguTe UK
npuxoaute OT npoaaxbu, ce npeaocTtaBA WHcpopmauma 3a BCAKO nuvue
NooTAeNHo, 3a HeroBusi Asn B Npoaaxoute unM NOKYNKUTE U BPbL3KUTE MY C
eMUTeHTa.

Mpe3 2020 r. [1pykecTBOTO OCbLUECTBSABA CBOSITA AeNHOCT camo B Penybnuka Bvnrapus
N peanuavpaHuTe Npuxoau, KOUMTO ca MOCOYEHM B MO-rOpHaTa TOYKa, ca MU3UANO0 OT
Gbnrapckun gpyxecTtBa rno noBoA 3aKyrneHn B3eMaHna OT TAX.

[pyXeCTBOTO He u3BbpLIBA MPOM3BOACTBEHA [AENHOCT U HAMA W3TOYHUMUM 3a
cHabgsBaHe c maTepuanu u ycrnyru.

ApyxecTBOTO MMa cknoyeH gorosop ¢ ,bbnrapcko obenyxsawo apyxectso® EOOL.
Pasxogute 3a Bb3HarpaxgeHue Ha o6CnyxBawoTo APYXecTBO ca B pasmep Ha 30
XWU.nB., KOeTo npeactaesngasa 16.13% ot pa3xoauTte 3a AernHOCTTa Ha [py»XeCTBOTO.
Pasxogute 3a nuxeuM MO eMUTUPaHUA OT APYXKECTBOTO obGnuraunmoHeH 3aem ca 46
XWUIN.NB., KOeTo € 24.73 % OT pa3xoauTe Ha ApPY>KECTBOTO.

3. UHdopmauma 3a CKNoYeHU caesnkm oT CbLUEeCTBEHO 3Ha4YeHMe 3a AeNHOCTTa Ha
eMUTEeHTa.

Mpe3 2020 r. py>keCTBOTO UMa CKITOMEHM COENKM 3a MOKYMKa Ha B3eMaHus B pa3Mep Ha
22 139 xun.ns..

MpugobuTtn B3emaHus oT: HomunHanHa LleHa Ha
CTOMHOCT Ha | npugobuBaHe
B3eMaHeTo
XWn.nB. XWN.MB.
®upma 1 240 240
®dupma 2 271 271
dupma 3 540 540
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dupma 4 700 675
dupma 5 250 240
dupma 6 409 385
®dupma 7 378 357
dupma 8 899 715
dupma 9 5725 5650
dupma 10 290 286
dupma 11 1517 1450
dupma 12 3355 3270
®dupma 13 2815 2 800
dupma 14 1127 1110
dupma 15 4 200 3150
dupma 16 2186 1 000

24902 22139

4. WHdopMaumna OTHOCHO chefiKuTe, CKIMIOYEeHU MeXAy eMUTEeHTa U CBbpP3aHu
nvua, npes OTYEeTHUA Nepuopn, NPearioXeHUsl 3a CKMYBaHe Ha TakuBa CAEJIKM,
KaKTO M caenku, KOUTo ca U3BbH obuyarHaTa My AEWHOCT UMM CbLUECTBEHO ce
OTKITOHSIBAT OT Na3apHUTe YCNOBUSA, NO KOUTO EMUTEHTHLT UMK HErOBO APYXECTBO
€ CTpaHa Cc NocoYyBaHe Ha CTOMHOCTTA Ha cAeNikuTe, Xxapakrepa Ha CBbpP3aHOCTTa U
BCcsika WHcpopmauusi, Heobxoguma 3a oOLeHKa Ha Bb3OeACTBUETO BbLpPXY
¢PMHAHCOBOTO CBHLCTOSAHUE HA eMUTEHTA.

CBbp3aHnTe nvua Ha OPYXECTBOTO Ca OMOBECTEHW B MNPUMOXEHUsTa KbM roguLleH

otyeT 3a 2020 .

Mpe3 2020 r. Apy>keCTBOTO € OCbLECTBABANO CnegHUTe Caenku ¢ ObLepHO APYXeCTBO:
- [ony4eHn ycnyrmn oT obLepHO ApyxecTeo 3a 30 Xun.nB.;

5. UHdopmauma 3a cbOMTUA M NoKasaTenu ¢ HeobMyaeH 3a eMUTEHTa XapakTep,
MMallM CbLIECTBEHO BrUsIHME BbPXY AEWHOCTTa MYy, U peanusMpaHuTe OT Hero
NPUXoAM U U3BBLPLUEHU Pa3Xoau; OLleHKAa Ha BIMSAHUETO MM BbpXy pesynrtatute
npes TekyLwaTa roauHa.

Mpe3 2020 r. py>xeCTBOTO HAMa CbOUTUA U NoKa3aTenu ¢ HeobuyaeH xapakTep.

6. UHdopmauma 3a coenku, BoaeHU u3BbLHG6aNaHCOBO - XapakTep U 6usHec uen,
nocousaHe ()MHAHCOBOTO BbL3AEUCTBME Ha CcOeNKUTe BbPXy AEWHOCTTa, akKo
PUCKBT M non3uTe OT Te3u cAeflkM ca CbLIeCTBEHM 3a eMUTeHTa U ako
pa3KpMBaHeTO Ha Ta3u MH(opMaLus e CbLIEeCTBEHO 3a OLeHKaTa Ha PMHAHCOBOTO
CbCTOSIHME HAa eMUTEHTA.

Mpe3 2020 r. pyXeCTBOTO HAMA COENKN, BOAEHWN N3BBbHOANaHCcoBo.

7. Wudopmauusa 3a gANoBU y4yacTUsi Ha eMUTEHTaA, 3a OCHOBHUTE MYy MHBECTULUU
B CTpaHata M B 4YyXOuHa (B LEHHU KHUXKa, (PUHAHCOBU MHCTPYMEHTH,
HemaTepuariHu akTuBM U HeABWXKMMU MMOTM), KaKTO U MHBECTULUUTE B OANOBMU
LeHHU KHMUXa U3BBbH HeroBata MKOHOMMYECKa rpyna u U3toyHuuuTe/HauymHUTe Ha
comHaHcupaHe.
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Ha 01.04.2019 r. ¢ BnucBaHe B TbproBcku peructobp ,bbrrapckm doHa 3a
B3emaHunsa“ ALCUL npugobusa 100% psnoBo ydactme ot ,bbnrapcko obcnyxsaluo
apyxectso“ EOOL, EWK 204673665, cepanuue wn agpec Ha ynpaBneHue u
kopecnoHaeHuus: rp. Cocma 1680, panoH ,KpacHo ceno®, byn. “Bbnrapusa“ Ne 58, 6n.
,C“, eT. 7, ochuc 24.

8. UHopMaumusas OTHOCHO CKMKOYEHUTEe OT €eMUTEHTa, OT HeroBo AblUuepHo
OPY)XeCTBO UMW APYXeCTBO MaWka, B KayeCTBOTO MM Ha 3aemononyuvaTtenu,
AOroBOpPM 3a 3aeM C NOCOYBaHe Ha YCNOBUATA MO TAX, BKIIOUYMTEITHO Ha KpanuHUTe
CpOKOBe 3a u3nnaujaHe, Kakto U MHdopMauuMsa 3a NpefoCTaBEeHU rapaHuMM wu
noemMaHe Ha 3agbIDKeHUs.

CovrnacHo un. 26., an.1 ot 30CULULAC [OpyxecTBOTO CbC crneumanHa MHBECTULMOHHA
uen He Mmoxe aa obesneyaBa YyXam 3aab/MKEHNA NN Ja NPeocTaBsa 3aeMu.

9. UHdopMauuss OTHOCHO CKIHOYEHUTE OT EeMMUTEeHTa, OT HeroBo .AOblUepHo
OPYXEeCTBO UNu ApyXecTBO MaWkKka, B Ka4eCTBOTO MM Ha 3aemopgaTtesnu, OroBopu
3a 3aeM, BKNIOUYMTENIHO npefocTaBsAHe Ha rapaHuuuM OT BCSIKaKbB BuA, B TOBa
YUCNO Ha CBbLP3aHM NMUA, C NOCOYBaAHE HA KOHKpPeTHUTe ycnoBusi Mo THAX,
BKJTIOYMUTENTHO Ha KpaWHWUTe CpPOKOBe 3a MNraujaHe, M UesnTa, 3a KOATO ca 6unu
OTNyCHaTM.

Mpe3 2020 r. [pyXecTBOTO He € CKIoYBano 4OroBopu B Ka4YeCTBOTO CU Ha 3aemMofaTen
N He e NpeoCcTaBAno 3aeMHU CpeacTBa B CBOSATa AENHOCT.

10. MH(*)OpMaLIMH 3a n3non3BaHeTo Ha cpeacTtBaTa OoT U3BbpLUeHa HOBa eMUcus
LHeHHUM KHUXKa npe3 OT4eTHUA nepuoa.

Ha 10.12.2020 r. OpyXeCTBOTO € CKMA4YMrio obnvraumoHeH 3aem, Npu crnegHuTe
YCIOBMUS:

Bua Ha obnuraumute: 6e3HannyHM, OOMKHOBEHW, HEKOHBEPTMPYEMW, MOMMEHHW,
cBOOOOHO NpexBbpsemMu, MIMXBOHOCHN, 06e3neyeHy;

ISIN koa: BG2100015200;

Pa3mep Ha o6nuraumoHHus 3aem: 20 000 000 /gBageceT munmoHa/ neea,;

Bpon Ha o6nurauunTe: 20 000 /aBageceT xunagu/;

HomuHanHa ctonHocT Ha egHa oonuraumsa: 1 000 /xunapnal/ nesa;

EmMucnoHHa ctoMHocT Ha egHa oonurauuma: 1 000 /xunsapa/ neB.a;

Cpok (maTtypuTeT) Ha obnuraunoHHus 3aem: 9 /aeset/ rogmHm (108 meceua), cumTaHo
OT AartaTta Ha CKIoYBaHe Ha 3aema (u3gaBaHe Ha eMUCUSaTa) C YeTUPU FOAMHU FpaTUCEH
nepuog;

[arta, oT KosiTo Teye cpoka Ao nagexa: 10.12.2020 r.

Jlnxea no obnuraumMoHHmus 3aem M nuxeeHa KoHBeHuuA: 4.00 % npocTta nuxea Ha
roguwHa 6asa npu nuxeeHa KoHBeHuust ISMA — peaneH Gpon AgHW B nepuoga KbM
peaneH 6pon gHu B rognHaTta (Actual/365L, ISMA — Year).

Mepuop Ha NMXBEHO NnawaHe: 2 NbTU B rognHaTa, Ha 6 meceua.
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HaGpaHute oOT emucusTa cpeacTsa ca  W3MNON3BaHW CbrnacHo obsiBeHaTa B
NpeanoXeHMeTo Uen Ha obnurauMoHHUs 3aemM, Mo MpeaMeTa Ha [OelHOCT Ha
APYXeCTBOTO 3a:

. yBenuyaBaHe Ha pasMepa Ha nopTdenna oT B3eMaHUs Ha APYXEeCTBOTO CbC
cneumanHa MHBECTULIMOHHA LieN CEKIOPUTM3NPALLIO B3EMaHUS;
. nsnnawjaHe Ha Ob/MKMMUM CYyMU MO LIECMOHHM [OOroBOpPW MO Beye npuaobutu

B3eMaHUsl, C Orfned CPEAHOCPOYHO M ObMTOCPOYHO MOBULIABaAHE Ha MpuxoauTe U
yBenuyaBaHe Ha nevyanGata Ha OPYXEeCTBOTO CbC creuuarnHa WMHBECTULMOHHA Len
CEKIOPUTU3NPALLLO B3eMaHUS.

11. AHanM3 Ha CBHOTHOLIEHMEeTO MeXay MoCcTUrHatute (PMHAHCOBM pe3ynTaTw,
oTpaszeHn BbLB (MHAHCOBUSI OTYeT 3a (puHaAHcoBaTa roauHa, M MO-paHo
ny6GnuKyBaHW NPOrHO3M 3a Te3n pe3ynTaTu.

3a 2020 r. [lpy>keCTBOTO HE € U3roTBAo 1 Ny6riMkyBano NporHO3HW pesynTaTu.

12. AHanus3 1 oueHKa Ha MONUTUKaTa OTHOCHO ynpaBrieHMeTO Ha (puHaHcoBUTe
pecypcu ¢ nocoyBaHe Ha Bb3MOXHOCTUTE 3a OOCNyXBaHe Ha 3agblKeHusATa,
eBeHTyarlHuTe 3anfiaxv U Mepku, KOMTO eMUTEHTBLT e Npeanpuen Unu npeacTom aa
npeanpueme c ornea oTCTPaHABAHETO UM.

MonuntukaTta, OTHOCHO YynpasfieHNeToO Ha (UHaAHCOBUTE pecypcn Ha [pyXecTBOTO €
NPSIKO CBbp3aHa CbC CNOCOBHOCTTa Ha [py)KeCcTBOTO Aa U3MbIIHABA 3a4b/PKEHUATA CU
HaBpeMe, Aa peanuaupa Jobpa cbbuMpaeMoCT Ha B3eMaHusTa, ha ocurypsiBa TekyLy
A0XOA4 Ha akuuoHepuTe nog popmarta Ha napudeH QMBUAEHT.

CobBeTbT Ha gupektopute, OQUTHUAT KOMUTET U CbCTaBUTENAT Ha PUHAHCOBUTE OTYETU
MMaT KIoYoBa Pons B npoueca Ha HenpekbCcHaT M nocrefoBaTeneH KOHTPON BbpXy
(PUHAHCOBUTE pPECYPCU, KaKTO W BbPXY KMAKYOBUTE (PMHAHCOBM nokasaTenw.
CoblUeBpeMEHHO Ypes nnaHupaHe 1 NporHo3vpaHe Ha napuyHuTe notouu, [pyxecTBoTo
ce CTpeMn Ja ocurypy eOHOBPEMEHHO KaKTO MU3MbJSIHEHME Ha 3aabiKEeHWeTO 3a
nnawaHe Ha AMBUOEHTM B 3aKOHOYCTaHOBEHMS CPOK, Taka U U3NbJSIHEHME Ha OCTaHanuTe
CV 3abITKEHMS.

PasButneto u paspactBaHeTo Ha [pyXeCcTBOTO € CBbp3aHO C yBeNnuyaesawa ce
Heob6xoauMocCT OT (OMHaHCOBW CPeACTBa NPU Bb3MOXHO HaW—M3rogHn ycnosusi. M3bopsT
Ha uHaHcMpaHe ce cbobpassiBa C KOHKPETHUTE MasapHW YCMOBUS, KakTO U C
NpeacTosilMTE  WHBECTULUMOHHW NpPoekTn. 3a ocurypsiBaHe Ha Heobxogumute
(bMHaAHCOBWN CpeAcTBa, CBbpP3aHW C paspacTBaHeTO Ha AevHOCTTa, [pyXecTBOTO LWe
pasymTa KakTo Ha eMUTMpPaHUTE KOpPNopaTMBHU 0bBnMraumm, Taka CbLLO W Ha, eMUTUPaHE
Ha HOBW akuuK 1 Npyu HeOBXOANMOCT Ha BaHKOBO KpeauTUpaHe..

13.0OueHKa Ha Bb3MOXHOCTUTE 3a peanun3auma Ha MHBECTULNOHHUTE HaMepeHus C
noco4yBaHe Ha pa3mMepa Ha pa3nonaraemumtTe cpeacTtBa W OTpa3sdBaHe Ha
BBb3MOXHUTE NPOMEHU B CTPYKTypaTa Ha q:MHchupaHe Ha Ta3u OEeNHOCT.

Mpe3 2021 r. Apy>XeCTBOTO LLie HACOo4YM CBOUTE YCUMNUSA KbM paspacTBaHe Ha OenHOoCTTa
CW KakKTO MO OTHOLIEeHME Ha yBenuyaBaHe Ha nopTdenna OT B3eMaHus, Taka WU
anBepcudmumpaHeTo My, C LieST HamansiBaHe Ha pycka 3a UHBECTUTOPUTE.
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OcHoBHaTa uen Ha [pyxectBoTo npe3 2021 r. e HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTMUMNTE W MNOflydaBaHe Ha Tekyl, [O0XO4 MpW KOHTpOSiMpaHe Ha pucka,
BKNIOYMTENHO N amMBepcudukaums Ha nopTdensa oT B3eMaHus.

14.UHdopmMaLma 3a HACTLNUM NMPOMEHU Npe3 OTYEeTHUS nepuos B OCHOBHUTE
NPUHLMNK 3a yNpaBrieHWe Ha eMUTEeHTa U Ha HeroBaTa MKOHOMMYeCKa rpyna.

Mpe3 2020 r. B [Ipy’k€CTBOTO HE Ca HacCTbMUIN MPOMEHM B OCHOBHUTE MPUHLMMAM Ha
ynpaeneHue.

15.UHcpopMaLms 3a OCHOBHUTE XapaKTePUCTUKM Ha NMpuraraHuTe OoT eMUTEHTa B
npoueca Ha u3rotTesiHe Ha (oMHaHCOBMUTE OTYETU CUCTEMa 3a BbTpellueH KOHTpon u
cuctemMa 3a ynpaBrieHue Ha pUCKOBe.

Ha 27.06.2019 r. pegoBHoTo roguwHo OCA wn3bpa OgnteH komuteT Ha [pyecTBOTO.
TeKyLWMAT MOHUTOPUHT OT OANUTHMSA KOMUTET Ce CbCTOU B OLIEHSIBAHE Januv cuctemara e
noaxogsiia Bce oLle 3a OPYXEeCTBOTO B YCNOBUSATA Ha NPOMEHeHa cpeaa, Aanu encTBa
KakTO Ce O4akBa W pdanu ce agantvpa nepuoaudHO KbM MPOMEHEHUTE YCNoBUA.
OueHsBaHETO € CbpasMepHO C XapaKTepPUCTUKUTE Ha OPYXECTBOTO W BIIMSHMETO Ha
noeHTupuumpannte  puckose. OAUTHUAT  KOMUTET  uMAEHTUUUMPA  OCHOBHUTE
XapaKTeEpPUCTUKM U OCOBEHOCTU Ha cucTemaTa, BKIOYUTENHO OCHOBHU WMHUWOEHTU U
CbOTBETHO NpUeTUTE NN NPUNOXKEHN KOPEKTUBHU AencTeus. PuckoBeTe, npen Kouto e
nsnpaseHo [pyxecTBoTo ce geduHupat oT OANTHUS KOMUTET N eXEerogHo ce uanarar B
Hoknaga 3a genHoctTa. [pyXecTBOTO NoAabpKa UHTEpHET cTpaHuua (www.brfund.eu),
Ha KOATO nNybnuKyBa akTyanHa uvHopMauuss npeacraBnsaBawla WHTepec 3a
WHBECTUTOPUTE N aKumoHepuTte. [lpy>KeCTBOTO CBOEBPEMEHHO NpeaocTaBa UHGOPMaLms
Ha KOH. Cobwo Taka, [pyxecTtBoTo WHpopmMpa o6LECTBEHOCTTA 3a 3HaYNMUTE
CbOMTUSA, CBbP3aHN C AEWHOCTTa My, KaTo perynsapHo nybnukyBa wnHdopmaumnsa 4ypes
NuBectop.6r ALl (www.investor.bg). C ornea ocurypsiBaHe Ha B3aMMOLENCTBUE C BCUYKU
3aMHTepecoBaHM nuua, [pyXKecTBOTO MMa Has3HayeH [OUPEKTop 3a BPb3KM C
WHBECTUTOPUTE, C UEeNn OocbllecTBABaHe Ha edekTuBHa Bpb3ka Mexay C[O Ha
APYKECTBOTO, HErOBMTE aKUMOHEpU M nuuarta, NposiBUNM UHTEpeC Aa WHBecCTMpaT B
LEeHHN KHMXa Ha [pyXecTBOTO.

16.UHdopMaLma 3a npoMeHUTe B ynpaBUTENHUTE U HaA30pPHUTE OpraHu npes
oTyeTHaTa pMHaHCOBa roguHa.

Mpe3 2020 r. HAama npomeHn B CbBeTa Ha AnpekTopuTe Ha [pyXeCcTBOTO.

17.UHdhbopmauma 3a pasmepa Ha Bb3HarpaXxaeHusTa, Harpagute u/unum non3mTe Ha
BCEKU OT YJIeHOBeTe Ha ynpaBUTENIHATE U HAa KOHTPOJSIHATE OpraHu 3a oT4yeTHaTa
¢omHaHcOBa roguHa, M3nnaTeHM OT €MUTEHTA U HEroBu AOblLUepHU AOPYXKEeCTBa,
He3aBUCUMO OT TOBa, A4anu ca OMNM BKNHOYEHU B pasxoauTe Ha eMUTEHTa unu
npousTvyaT OT pasnpegeneHue Ha nevyanbara, BKITIOUYMTENHO:

a) Nony4eHn CyMU 1 Henapu4yHM Bb3HarpaxaneHus;

0) YCNOBHM UnNu pa3cpoyvYeHn Bb3HarpaxaeHus, Bb3HUKHaNU npes3 roguMHara, aopum
M aKO Bb3HarpaxgeHMeTo ce AbJ/HKU KbM NO-KbCEH MOMEHT;

B) CyMa, AbJIKMMa OT eMUTEHTa UMM HeroBu AbLUEPHU ApYyXeCcTBa 3a u3nnaijaHe
Ha NeHcum, obesweTeHUs1 NP NeHCUMOHUPaHe UNKu ApYyrn NofooHN obe3LweTeHus.
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Mpe3 2020 r. Ha yneHoBeTe Ha C[] ca u3nnaTteHW Bb3HarpaxaeHus B pasmep Ha 26
100.00 neBa, KakTo cneasa:

- BecenuH Bacunes - 8 700.00 nB.;

- Bacun Wapkos - 8 700.00 ns.;

- Topop Togopos - 8 700.00 ns..
Mpe3 2020 r. uneHoBeTe Ha C[1 He ca nonyyasanu HenapuyHu Bb3HarpaxgeHus. Npes
2020 r. He ca Bb3HUKHaANM YCMNOBHM WM pas3CpoyeHn Bb3HarpaxgeHna. Kbm

31.12.2020r. [OpyXeCTBOTO HE AbIHKM CyMWU 3a u3nnawiaHe Ha neHcuun, obeslieTeHns
npwv NEHCUOHNPAHE Unn Apyru NogobHN obesLeTeHns.

18.3a ny6nuyHMTe ApyXecTBa - UH(popMmaLMsa 3a NpuTeXaBaHW OT YfleHOBeTe Ha
ynpaBUTESIHUTE U Ha KOHTPOJSIHUTE OpraHu, NPOKYPUCTUTE U BUCLUUSA PBHLKOBOAEH
CbCTaB aKUMN HAa eMUTEHTA, BKITOYUTENHO aKLunUTe, MpUTeXXaBaHU OT BCEKU OT TAX
NOOTAENIHO U KaTo NMPOLIEHT OT aKLMUTe OT BCEKU KNac, KakTo U NpefoCTaBEeHU UM
OT eMUTEeHTa ONuMU BbPXYy HEroBM LIEHHU KHMXA - BUA U pasmMep Ha LieHHUTe
KHUXa, BbPXY KOMTO ca yuypeAeHU onuuuTe, LeHa Ha ynpaxHsiBaHe Ha onuuuTe,
NOKymnHa LieHa, ako MMa TaKaBa, U CPOK Ha onuuuTe.

UneHoBeTe Ha C[] He npuTexasaT akuum oT [pyxecTtBoTo. [pyXecTBOTO He e
npegocTaBano Ha yneHoseTe Ha Cl onuuu BbpXy HEFOBU LIEHHWU KHUXA.

19. UHcbopmauma 3a M3BECTHUTE HA APYXECTBOTO JOrOBOPEHOCTU (BKITHOUYMTENHO U
cnepn npuknoyYBaHe Ha pMHaHcoBaTa roguMHa), B pes3yntaT Ha Kouto B O6baeuy
nepuvoa Morat Aa HacTbhAT MPOMEHU B NpuTeXaBaHUS OTHOCUTENEH AAN akuuu
Unu oénuraumMm oT HaCTOSILLN aKLMOHEPU UNK oGnuraumoHepu.

Kbm 31.12.2020 r. Ha [pyXecTBOTO He ca M3BECTHW OOroBOPEHOCTW, B pes3ynrtaT Ha
KouTo B 6GbaeLy, nepmMoa MoraT Aa HacTbNAT NPOMEHN B MPUTEXaBaHUS OTHOCUTENEH AN
akuuu unm obnmraumm OT HaCTOALM akLUMOHEpPU Unn obnuraynoHepu.

20.UHcpopmauma 3a BUCAWM CbAEOHW, aAMMHUCTPATUBHM UNU apOUTPaXKHU
NPOu3BOACTBA, Kacaely 3aab/DKeHUA UM B3eMaHUA Ha eMUTEHTa B pa3Mep Hau-
manko 10 Ha cTO OT cOOGCTBEHMSs My KanuTan; ako obLlaTta CTOMHOCT Ha
3aAb/DKeHMATa UM B3eMaHusiTa Ha eMUTeHTa NO BCUYKM oObOpasyBaHu
npousBoacTBa HaaxBbpna 10 Ha cTo OT cob6CTBEHMA My KanuTasn, ce npeacTaBs
MHcpopMauma 3a BCSIKO NPOU3BOACTBO NOOTAENHO.

Kbm 31.12.2020 r. [pyXecTBOTO HAMa BUCAWM CbOeOHW, agMUHUCTPATUBHU WK
apbutpaxkHu NPOM3BOACTBA, Kacaellm 3aabIMKEHNS UM B3EMaHMS Ha CbLLOTO.

21.[aHHK 3a gupeKkTopa 3a Bpb3Ka C UHBECTUTOPUTE, BKIIOUUTENHO TernedoH u
appec 3a KopecnoHAeHLMS.

MaptnH WMeanmnos CaxakaH — TenedoH +35928102652, office@brfund.eu, agpec 3a
kopecnoHaeHuus: rp. Codusa 1680, panoH ,KpacHo ceno®, 6yn.“Bbnrapusa“, Ne 58, 6n.
,C“, eT. 7, ochuc 24.
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UHdopmaumnsa no MNpunoxeHue Ne 11 kbm un. 32, an. 1, 1.4 or Hapen6a Ne2 Ha
K®H

1. CTpyKTypa Ha KanuTtana Ha ApYXeCTBOTO, BKMIOYUTENHO LEHHUTEe KHUXa,
KOWUTO He ca AoNyCHaTu A0 TbLProBUA Ha perynupad nasap B Peny6nuka Bbunrapus
UNU ppyra AbpXaBa 4rieHKa, C NOCOYBaHe Ha pasfiIMYHUTE KracoBe aKuuu,
npaBaTa U 3aab/DKEHUATA, CBbP3aHU C BCEKU OT KnacoBeTe aKuuu, U Yactrta oT
o6 KanuTarsn, KOATO CbCTaBMsiBa BCEKU OTAENEeH Knac:

Kbm 31.12.2020 r. kanutansT Ha [pyxectBoto e B pa3amep Ha 1 500 000.00 (eguH
MWUIMOH W NETCTOTUH Xunagu) nesa, pasnpegeneH B 1500 000 (eanH MUAMOH M
neTcToTMH  xunagu) ©Opos  OBWKHOBEHW, MNOUMEHHW, 6e3HanuyHn, CcBoOOAHO
NPEXBBbPIISEMN aKLMKN, C NPaBO Ha rnac, C HOMUHaNHa 1 EMUCMOHHA CTOMHOCT 1 (eguH)
neB Bcska. [py>XeCTBOTO HsIMA LIEHHU KHWXKA, KOUTO He ca [OrnycHaTu OO0 TbprosBusi Ha
perynupaH nasap. LleHHuTe kHwka Ha [py>KeCTBOTO ca perucTpupaHu 3a Tbprosusi Ha
B®b ALl - CermeHT Ha gpyxecTBa CbC creuuanHa MHBeCTULMOHHA uer, ¢ 6opcoB koA
BRF/9BH.

2. OrpaHu4YeHUss BbBPXY MNPEXBLPNAHETO HA LEeHHUTe KHWXa, KaTo
OrpaHMYEHUs1 3a NpUTEXaBaHETO HA LEHHU KHUWXA WM Heo6XoAUMOCT OT
nony4yaBaHe Ha o406peHue OT APYXKEeCTBOTO UMK APYr aKLMOHep:

AkumnTte Ha [pyxecTBOTO ca CBOOOAHO MPEeXBLPIISIEMU, HsAMA OrPaHUYEHUs U HaMa
Heo6XoAMMOCT OT Norly4aBaHe Ha ogobpeHune 3a TAXHOTO NPEeXBbPIsHE.

3. NUHdopmauma OTHOCHO NPSAKOTO U HEMPSAKOTO MpuTeXxaBaHe Ha 5 Ha cTo
WM noBe4ye OT MpaBaTa Ha rnac B oOWOTO cbOpaHue Ha [pPYXKECTBOTO,
BKITIOYMTENTHO AaHHU 3a aKUuMOHepuTe, pa3Mepa Ha AANOBOTO UM y4yacTue M
Ha4yMHa, N0 KOMTO Ce NpUTeXaBaT akuuuTe:
Mpe3 m.gekemBpu 2020 r. ,byndumHaHc MHBecTMBHT® ALl Hamanu ganoBOTO CU yyYacTue
B kanutana Ha ,bvnrapcku ¢oHg 3a B3emanuna” AOCUL ot 100,00% Ha 36,21 %, B
pes3ynTaT Ha KOeTO BeYve HAMa nuua, ynpaxHABaLn KOHTPOS BbPXY APY>KECTBOTO.

Kbvm 31.12.2020 e. npsiko yyacmue Had 5 Ha cmo om Kanumana Ha [pyxecmeomo
umam crieOHuUme akyuoHepu:

,byndunHaHc NHBecTMBHT ALl - 36,21%;
,CTukc 2000“ EOO[ - 32,00%;
,PnH NHBecT Kbmnanu“ OO - 29,00%;

Kbvm 31.12.2020 2. Henpsiko ydacmue Had 5 Ha cmo om Kanumana Ha [pyxecmeomo
umam:
- Heket xeHepenwbH KoHeynt AL nputexaBa Henpsiko 34.47% 4pe3 NpsakoTo cn
y4yactue B pasmep Ha 95.2% ot kanutana Ha bynduHaHc MHBecTMBHT Afl;
- CeuneH KbagpekoB nputexasa Henpsiko 32,00% B ka4eCTBOTO CU Ha egHONUYEH
cobcTBeHUK Ha kanuTana Ha ,,CTtukc 2000“ EOQ[;
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- Exoneng WuxeHepunr EOO[ nputexaBa Henpsko 21.39%, 4pes3 npskoTo cu
yyacTtue B Hekct [xeHepenwbH KoHeynT ALl (20%) v ®duH Nueect Kbmnann OO
(50%);

- TexHoxonamHr EOQO][l - epHonuyeH cobcTBEHWK Ha kKanutana Ha Ekonenp
NrxeHepuHr EOO[ n Menabo Al - egHonuyeH cobCTBEHMK Ha KanuTana Ha
TexHoxonanHr EOO[ nputexasaTt Henpsiko 21.39%.

4. laHHM 3a aKUMOHepUTe CbC cneuunanHu KOHTPOJTHU NpaBa U onucaHue Ha
Te3u npaea:

Kbm 31.12.2020 r. [Ipy>keCTBOTO HAMa akLUMOHEPU CbC cneLumasiHi KOHTPOSHKU npasa.

5. Cuctemara 3a KOHTPOJ Npu ynpaxHsiBaHe Ha NPaBOTO Ha rnac B criyyauTe,
KOraTo CNyXuTemnu Ha APYXeCTBOTO Ca U HEroBM akKLUMOHEPU U KOraTo KOHTPONbT
He ce ynpaXXHsiBa HENOCPeACTBEHO OT TAX:

[pyXeCTBOTO HsAMa CUCTEMa 3a KOHTPOS MpW ynpaxHsiBaHe Ha MNpaBOTO Ha rnac B
criydauTe, Korato ChyXuTenu Ha [APYXeCTBOTO Ca W HEeroBu akuMoHepu W KoraTto
KOHTPOMbT HE Ce ynpaXkHsiBa HEMNOCPEACTBEHO OT TSAX.

6. OrpaHMyYeHMsa BbpXy NpaBaTa Ha rnac, kato orpaHM4eHUs BbpXy nNpaBaTta
Ha rnac Ha akuumoHepuTe C onpenerieH NpoLueHT Unn 6pomn rnacoBse, KpaeH CPoOK 3a
ynpaxHsaBaHe Ha npaBaTa Ha rfac Unm cucTeMu, Npu KOUTO CbC CbTPYAHUYECTBO
Ha ApyXecTBOTO ()MHaAHCOBMUTe MpaBa, CBbpP3aHU C aKUMUTe, ca OTAENeHu OT
npuUTeXXaBaHeTo Ha akuuuTe:

He cbluecTByBaT OorpaHMYeHus B rnpaBaTta Ha rnac Ha akumoHepuTe Ha [pyecTBOTO.
OCA Bknto4Ba akuyuoHepuTe ¢ npaBo Ha rmac. Te ydyactBat B OCA nvyHO mnu ypes
YyNb/HOMOLLEH NpeacTtaBuUTEN, OBMAacTeH C U3PUYHO MUCMEHO MbHOMOLLHO MO
KoHkpeTHOTO OCA, KoeTo crnefpa ga OTroBapsi Ha 3aKOHOBUTE M3MCKBaHUS 3a chopma un
CbAbpXaHue.

7. Cnopa3syMeHusi MeXxay akLuMoHepuTe, KOUTO ca U3BECTHU Ha APYXeCTBOTO
M KOUTO MoraT Aa AoBeAdaT A0 OrpaHUYEHUsi B NMPEXBLPNIAHETO Ha akuuuM Unu
NpaBoOTO Ha rnac:

Ha [pyecTBOTO He ca W3BECTHW cropasyMeHusl, KOUTO MoraT [na gosedaTt Q.o
OrpaHNYeHns B NPEXBbPMAHETO Ha akLMKU UMY NPaBOTO Ha rnac.

8. Pasnopea6bute OTHOCHO Ha3HayaBaHeTO M OCBOOOXAABaHETO Ha
yrieHoBeTe Ha ynpaBUTENHUTE OpraHu Ha ApPYXeCTBOTO U OTHOCHO M3BBbpPLUBAHETO
Ha U3MEeHeHUs1 N AONbJIHEHMA B yCTaBa:

[pyXecTBOTO € C edHOCTeneHHa cucTtema Ha ynpasneHue. YneHosete Ha C[ ce
n3dupat 1 HasHavaBaT oT OCA 3a cpok oT neT rogmHu. YUneHosete Ha C[l moraT ga
6baaT npensbupaHn 6e3 orpaHnveHns. Cnen natvyaHe Ha MaHgata UM YNieHOBETE Ha
C[l npoabmkaBaT ga m3nbnHaABaT cBouTe yHKUMM OO0 ocBoboxaaBaHeTo um ot OCA
nnn 0o n3brpaHeTo Ha ApYrv YneHoBe Ha TAXHO MACTo. PeweHunara Ha OCA OTHOCHO
n3dop n oceoboxxgaBaHe Ha yneHose Ha CL umat oencTBmnd OT MOMEHTa Ha BNNMCBAHETO
um B TP. OCA namens n gonwvrea Ycrasa Ha [IpyXecTBoTO.
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9. TMpaBomowmsTa Ha YynpaBUTENIHUTE OpraHM Ha [OPYXKeCTBOTO,
BKNIOYUTEITHO NPaBoOTO Aa B3eMa peLleHus 3a u3paBaHe U 06paTHO M3KynyBaHe Ha
aKUuMK Ha JpYXecTBOTO:

YBennyaBaHeTo Ha kanuTtana Ha [pyxecTBoTo ce u3BbpLuBa no peweHne Ha OCA unu
no peweHne Ha C[l B pamkuTe Ha npegocTtaBeHMTE MM npaBomowms. B cpok oo net
roguHM ot BnucBaHe Ha [pyxectBoto B TP, C[ moxe fa npvema pelleHus 3a
yBenuyaBaHe Ha kanutana Ha [pyXecTBOTO A0 JoCTUraHe Ha o6l HOMUHAaneH pasmep
20 000 000 (mBageceT mMunMoHa) neea, Ype3 M3gaBaHe Ha HOBU OOWKHOBEHW W/UNu
NPUBUNETMPOBaHM aKUMW, BKIIOYUTENHO 4Ype3 npeBpbllaHe Ha obnurauuu, KoMTO ca
n3ganeHn Kato KOHBEPTUPYEMMU, B aKLMW 1 MPpU Cna3BaHe peda Ha NPUoXnMmTe npaBHM
HOPMMW.

B cpok oo 5 (neT) rognHn oT BNMcBaHe Ha [pyxecTBoTo B TbproBckua pernctsbp, CA
MOXe Aa Npuema pelleHus 3a nsgasaHe Ha obnuraumm (BKNIOYNTENTHO KOHBEPTUPYEMM)
B NeBa, eBpo UNu gpyra sanyTta, npu obL, HOMUHaneH pasmep Ha 0bNUrayMoHHNA 3aem
Ao paBHocTomHocTTa Ha 20 000 000 (gBageceT munuoHa) neesa. BugbT Ha obnuraumuTe,
Ha4YMHBLT Ha bopMmpaHe Ha goxoda OT TAX, pasMepbT U BCUMYKM OCTaHanM napameTpu
Ha obnurauMoHHMs 3aem ce onpegenaT B peweHuMeto Ha C[l npu cnasBaHe Ha
pasnopenbute Ha 4e/ACTBALLOTO 3aKOHO4ATENCTBO M Ha ycTaBa.

KanutanbT Ha [pyxecTBoTO MOXe ga 6bae HamansiBaH ype3 obescunBaHe Ha akumm
cnen npungobmBaHeTo MM OT [pyXeCcTBOTO W/unv no Apyrn AonycTUMu crocobu npwm
yCrnoBusiTa Ha OENCTBALLOTO 3aKoHOOATeNCTBO M YcTaBa Ha [pyxectBoto. KanutanbT
He MOXe Ja ce HaMansBa Ype3 NpUHyauMTeNnHo obescuneBaHe Ha akumn.

10. CbliecTBeHU [OroBOpPM Ha APYXKECTBOTO, KOUTO nopaxpaT AeucTBue,
M3MEHAT Ce UM ce NpeKpaTsaABaT Nnopaau NPoMsiHa B KOHTPONia Ha APYXeCcTBOTO
Npu ocbliecTBAABaHe Ha 3aAbJ/IKUTENTHO TbProBO npeanaraHe, U nocreguuuTe oT
TSIX, OCBEH B CllydauTe KOraTto paskpuBaHeTO Ha Ta3u MHdopmauusi Moxe Aa
NPUYUHM CEepUO3HU BpeAu Ha APYKECTBOTO; M3KIHOYEHMEeTO MO NpPeaxXo[HOTO
u3peyeHue He ce Npunara B cllyyauTe, KOrato ApYyXeCTBOTO € ANMbXHO Aa pa3kpue
MHcpopMauusaTa No cunaTta Ha 3aKoHa:

[pyxeCTBOTO HAMa CKMoYeHn nogobHM JoroBopwm.

11. Cnopasymel-wm MexXxay ApPyXecTtBOTO U ynpaBuUTermnHUTEe MYy OpraHuv unu
cnyxuTtenu 3a unannawljaHe Ha obGe3weTeHne npu HanyckaHe Ui yBOJIHEHuUe 6e3
npaBHO OCHOBaHMe UM NpU NpeKpaTsAABaHe HAa TPpyaAoBUTE NpaBOOTHOLUEHUA no
npuUYinHUN, CBHP3aHU C TbLProBo npeanaraHe:

He cbwecTtByBaT cnopasymeHus wmexagy [LOpyxecTtBoto u uneHoBete Ha CH, wu
cnyxutenute Ha [pyXecTBOTO 3a m3nnawaHe Ha obesleTeHne Npu HarnyckaHe wunu
yBONHeHMe ©e3 npaBHO OCHOBaHWE WNU NpPW NpekpaTsaBaHe Ha TpygooBute
NPaBOOTHOLLUEHNSA MO NPUYMNHN, CBBP3aHU C TbProBO NpeanaraHe.
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UHcopmauua no un. 41, an. 1 1. 8 or HAPEOBA Ne 2 ot 17.09.2003 r. 3a
npocnekTuTe npu nyonuyHo npeanaraHe n aonyckaHe A0 TbpProB1MA Ha perynupaH
nasap Ha LleHHM KHMWXXa U 3a pa3KkpuBaHeToO Ha uHdopmauums

1. Pa3mep Ha B3eMaHusitTa
Kbm 31.12.2020 r. B3emaHusiTa Ha [pyKecTBOTO ca Ha obuia cTonHocT 24 672 204.71
nesa u BKNOYBAT:
- noptdhenn OT ceklwputuanpaHn oT [pyXKecTBOTO B3eMaHud, 3aefHO C

Ha4YUCNEHNTE NMXBU, CBbP3aHK C TsX, obwo 24 672 204.71 neBa.

2. OTHOocuTeneH AAN Ha HeobcnyXBaHWTe B3eMaHMA OT oOwWuA pa3mep Ha
B3eMaHusATa

Kbm 31.12.2020 r. pykeCcTBOTO HAMa HeobCcny>XBaHW B3eMaHWs.

3. Bupa u pasmepa Ha obe3aneyeHUETO M CpoKa Ha Nagexa Ha B3eMaHuATa 3a
B3eMaHusA, HagBuwasawm 10 Ha cTo OT O6LWMA pa3mep Ha B3eMaHUATA

Kpaen cpok
HA
Bsemane ot: Pasmep Oobe3neyenne noracsiBaHe
TBproscko apyxectso 1 2 800 xw1.JIB. HsIMa 2021 r.
TBProBCKO IPy*KecTBO 2 5 665 xui.JB. HsMa 2021 r.
TBProecko apyxkecTBo 3 3 275 xun.uB HsMa 2021 T.
TBproscko apyxecTso 4 3 150 xun.nB HsIMa 2021 r.

4. CbOTHOLIEHNETO Ha obe3nevyeHusiTa CNpsiMo O6LMA pa3mep Ha B3eMaHUusATa
Kbm 31.12.2020 r. cekioputnanpaHuTe B3eMaHnsa ca HeobesneyeHu.

5. Cpep,HonpeTerneva CPOK Ha nnawaHudaTa no JIMXBU WU TMaBHULUMN Ha
B3eMaHUATa

CpeaHonpeTerneHnaT CpoK Ha NnallaHuaTa Ha NNUXBU 1 rMaBHUUM Ha B3eMaHusTa e 12
mMeceua, cyutaHo ot 31.12.2020 r.

6. Knacudukaumsa Ha B3emaHuATa

Kbm 31.12.2020 r. [pyxecTtBOoTO Knacuduuupa B3emMaHusiTa No [JOoroBopu 3a
npygobuBaHe Ha B3eMaHUA KaTo ObNMOBUM MHCTPYMEHTW, OTYUTaHM MO aMopTu3MpaHa
CTOMHOCT.
CbrnacHo ocTtaBalLms CPOK A0 nagexa B3eMaHus no npugobusaHe Ha B3emMaHus ca:
- KpaTtkocpo4yHu bmHaHCOBM B3eMaHUA (CbC CPOK Ha Nagexa Ao 1 roanHa u
HaymcneHnTe nuxsen) — 24 672 xvun.ne.

7. WHdbopmauma 3a npopaxda MM NOKyNKa Ha HOB aKTUB Ha CTOMHOCT,
HagBMLLABaLA € 5 HA CTO CTOMHOCTTA Ha CEKIPUTU3INPAHUTE aKTUBU, KAKTO U
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3a TakmBa caeriku, uaBbpLieHn cnen gatata Ha I'IYGHVIKyBaHe Ha rogunwHuA
oTyeT

LWecTt oT B3emaHuATa Ha [pyXecTBOTO HagBuwasaT NooTAenHo 5% OT CTOMHOCTTa Ha
cekropuTusnpaHnTe aktuen. Baemanuata ca npuagobutn npes 2020 r. n 2019 .

KpaeH cpok
Ha

BaemaHe oT: Pasmep O6Ge3ne4yeHne | noracABaHe
Tbproscko apyxectso 1 2 800 xun.ns.. HAMa 2021 r.
THProBcKo ApyKecTso 2 5 665 xun.ns. HAMA 2021r.
THproecko ApyKecTBo 3 3 275 xun.ne HAMa 2021 r.
THProBcko gpyxecrteo 4 3150 xun.ne HAMa 2021r.
Tbproecko gpyxectso 5 1450 xvn.ns HAMa 2021 .
Tbproecko ApyKecTBo 6 2 004 xun.ns HAMa 2021 .

Mpe3 nbpBoTO TpUMeceume Ha 2021 r. e npngobuto HeobeaneyeHo B3eMaHe C AfTbXKHUK
topnandecko nuue ¢ HomuHaneH pasmep 4 770 xun.ns..

[pyXeCcTBOTO HAMa ApYrv MOKYMKM Ha akTMB Ha CTOWMHOCT, HaaBuwasalwa ¢ 5 Ha CcTo
CTOMHOCTTa Ha ceKwpuTusnpaHute B3emManus, cnep 31.12.2020 r. go pararta Ha
nyGrnnKyBaHe Ha HaCTOALWNA roguLleH OTYyeT.
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AOEKINAPALUA 3A KOPINMOPATUBHO YINPABJIEHUE CBITIACHO 4Jl. 100H, All. 8
BbB BPBb3KA C AIl. 7, T. 1 OT 3MMNUK

Hactoswarta pgeknapauus 3a KOpnopaTtMBHO  ynpaBrieHMe ce OCHoBaBa Ha
onpegeneHMTe OT OBbNrApCKOTO 3aKOHOA4ATENCTBO MPUMHUMAM M HOPMKM 3a A00po
KOprnopaTUBHO ynpaBneHne nocpefcTBOM pasnopeabute Ha HauuoHanHusa kogekc 3a
KoprnopaTuBHO ynpasneHune, TbproBckusa 3akoH (T3), 3akoHa 3a nybnvyHO npegnaraHe
Ha ueHHu kHwxa (3MMNUK), 3akoHa 3a cyetoBoacTBoTo (3C), 3akoHa 3a He3aBUCUM
duHaHcoB oguT (BHPO) M gpyrm 3aKOHOBM U NMOA3AKOHOBM aKTOBE U MeXOyHapOOHO
npusHatu cTangapTu. [eknapauuaTa 3a KOpnNopaTMBHO yMpaBneHWe € W3roTBeHa
cbobpasHo nanckeaHuaTa Ha yn. 39 ot 3C 1 Ha yn. 100H ot 3IIMLK.

1. UHdhbopmauma OTHOCHO cna3BaHe No uenecboOpasHocT Ha: (a) HaumoHanHusa
KOAEKC 3a KopnopaTUBHO ynpaBneHue unu (6) Apyr KoAekc 3a KoprnopaTUBHO
ynpaBneHue, KakTo U uHchopMauuss OTHOCHO MNPaKTUKUTE Ha KOpMNopaTUBHO
ynpaBrieHMe, KOMTO ce npunaraTt oT [JpyXecTBOTO B AONbJIHEHME Ha KogeKkca no
o6ykBa (a) nnu (0)

“‘bbnrapckn ¢doHg 3a B3emanua” ANCUL cnasea HauumoHanHuss kogekc 3a
KoprnopaTUBHO YynpasneHue, npuer oT HauuoHanHaTa KOMMUCUA 3a KOprnopaTUBHO
ynpaBneHne n oqobpeH KaTto KOAEKC 3a KopnopaTuBHO ynpasneHue no yn. 100H, an. 7,
T. 1 BbB Bpb3ka c an. 8, T. 1 oT 3akoHa 3a Nnybnu4HOTO npeasiaraHe Ha LEeHHU KHWXa
(3MMUuUK) c Pewenmne Ne 461-KKY ot 30.06.2016 r., 3amecTHuk-npeacenatenat Ha KOH,
pbKOBOAeL ynpasrneHne "Haasop Ha MHBECTULMOHHATa AeNHOCT".

2. O6sicHeHuMe OT cTpaHa Ha [Jpy)XeCTBOTO KOM YacTU Ha KofleKca 3a KoOpnopaTUBHO
ynpasneHue no 1. 1, byksa (a) nnu (6) He cna3Ba 1 KakBu ca OCHOBaHMATa 3a TOBa,
CbOTBETHO KOraTo He ce Mo3oBaBa Ha HMKOe OT NpaBunata Ha Kogekca 3a
KOpMnopaTMBHO yrnpaBrieHMe - OCHOBaHUsl 3a TOBa

[eknapaumdara 3a KoprnopaTuBHO ynpasneHue Ha “bbnrapcku ¢oHg 3a B3emaHusa”
AOCWL e nogumHeHa Ha npuHUMna ,crnasBan unum obsicHaBan", KOeTo O3Ha4vaea, 4e B
cnyyam Ha OTKNOHEeHMs OT HauuoHanHWA KOAEKC 3a KOpnopaTUBHO YyrnpaBneHue
PBKOBOACTBOTO Ha “bbnrapckun ¢donHg 3a B3emaHna” ANCUL, cneoBa fa M3SICHU
npuynHNTE 3a ToBa. [lpy>eCTBOTO crnasea 3anerHanute npasuna v NnpuHUMnu 3a gobpo
KoprnopaTuBHO ynpaBrneHne B Kopgekca 3a koprnopaTMBHO YynpaBreHue, ogobpeH oT
3aMeCTHUK-NpeacenaTens.

3. OnucaHue Ha OCHOBHUTE XapaKTePUCTMKN Ha CUCTEMUTE 3a BbTpeLlueH KOHTPOor
M ynpaBrieHMe Ha pUCKa Ha eMUTeHTa BbB Bpb3ka C npoueca Ha (PpMHAHCOBO
OoTuYMTaHe

CobBeTbT Ha aupektopute, OOQUTHUAT KOMUTET, CbCTaBUTENAT Ha PUHAHCOBUTE, KaKTO U
oauTopbT Ha ,Bvnrapckn cdoHa 3a B3emanus“ ACULL umat knoyoBa pons BbpXy B
npoueca Ha HenpekbCcHaT M nocnegoBaTeneH KOHTPOS BbPXY CUCTEMUTE 3a BbTPELLEH
KOHTPOJSI, YyNpaBnNeHMeToO Ha pUCKOBETE, C KOMTO € CBbp3aHa AeMHOCTTa Ha ,Bbnrapcku
doHA 3a B3emaHus“ ALLCUL, kakTto 1 BbpXy npoueca Ha (PMHAHCOBO OTYMTaHE.

Ot M. mapT 2018 r. B ,Bbnrapcku coHa 3a Bzemanua“ ACHL, edekTBHO dhyHKLMOHMpPA
OputeH komuteT. OOUTHUAT KOMUTET OCUrypsiBa Haa30p Ha OEeWHOCTUTE MO BbTpelueH
oauUT N creau 3a UANOCTHUTE B3aMMOOTHOLUEHUS C BBHLUHUA OAUTOP, BKMHOYUTESTHO
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€CTECTBOTO Ha HeCBbp3aHM C ofuTa YCnyrm, npeaoctaBsHM OT  oguTopa  Ha
ApyxectBoTo. CuctemaTta 3a BbTpPeLUEeH KOHTPOSN ce umarpaxaa U (PyHKUMOHMpaA U C
ornea vaeHTUUUMpaHe Ha puUCKoBeTe, CbMbTCTBALWM AENHOCTTa Ha [pyXecTBOTO U
nognomMaraHe TAXHOTO edeKTMBHO yripaBneHue. PuckoBeTte, npeg KOUTO € n3npaBeHo
ApyxecTtBoTO ce aedumHmpat oT OANTHUA KOMUTET M eXerogHo ce uanarat B [loknaga 3a
JEenHoCTTa.

.bbnrapckm coHg 3a Baemanuna“ ANCWUL cTpukTHO cbbnogaBa npaBunata WU
npouenypuTte, pernameHTupawm eqekTMBHOTO (YHKUMOHMPAHE Ha CuUCcTeMUTe 3a
OTYETHOCT M pa3KprBaHe Ha UHopMaLms.

3a ypoBneTBopsiBaHe MNOTPEOHOCTUTE HA  aKUMOHepuTe, WHBECTUTOpUTE U
obwecTtBeHocTTa, ,bbnrapckn ¢doHg 3a B3emanus“ AOCWL, npunara kopnopaTuBHa
WHpOpMaALMOHHA MONUTUKA, KaTo MpedocTaBaA MbfiHA, akTyanHa WM A0CTOBepHa
NHpopmMauunsa B 3aKOHOYCTaHOBEHNTE CPOKOBE, Ypes:

» CBOEBPEMEHHO npefocTtaBsHe Ha MHopmMauus Ha KOH.

» WHopMMpaHe Ha obllecTBEeHOCTTa 3a 3HauyumuTe CbOUTUSA, CBbpP3aHU C
AENHOCTTa My, Ype3 eneKkTpoHHUs 6roneTnH Ha MiueecTop.6r ALl www.investor.bg.

» CBOEeBpPeMeHHO nybrukyBaHe Ha MHdopmauus Ha yeb cTpaHuuata Ha BOb AL
ypes3 www.extri.bg

> [pyxecTBOTO noaabpKa MWHTEPHET CcTpaHuua  www.brfund.eu , Ha KOATO
nybnukyea akTtyanHa nHdgopmaums npeacrasnsapalla MHTEpec 3a MHBECTUTOPUTE
N akumoHepure.

C ornen ocurypsiBaHe Ha B3aMMOAEWCTBME C BCUYKM 3aMHTEpecoBaHW nuua,
[pyXecTBOTO MMa Has3HayeH [AUPEKTOP 3a BPb3KM C UWHBECTUTOPUTE, C Uen
ocbllecTBABaHe Ha edekTMBHa Bpb3ka mexay CbBeTta Ha aupektopute, OguTHUSA
KOMUTET N HEroBUTE akUMOHEpPU U nuuarta, NPosBUNN MHTEPEC Oa UHBECTUPAT B LIEHHM
KHWXa Ha [pyXecTBOTO.

4. Wudbopmauma no uneH 10, naparpacp 1, 6ykBu "B", "r", "e", "3" m "u" or
OupektuBa 2004/25/EO Ha EBponenckus napnameHT um Ha CbBeTta oT 21 anpun
2004 r. OTHOCHO NpeanoXeHUsiTa 3a NornbLiaHe

4.1.YnenH 10, napazpag 1, bykea "g8"
3Ha4YuMu npeku unu KOCBEHU aKUUOHEPHU ydYacmusl (8K/IHOYUMESTHO KOCBEHU
aKUUOHEPHU ydacmus 4pe3 rupamudasniHu cmpykmypu U KDbCmOocaHU akyUuOHepHU
y4yacmusi) no cmucbria Ha 4YneH 85 om [Jupekmuea 2001/34/EQ;

Mpe3 m.gekemBpu 2020r. ,byndpuHaHc IHBecTMBHT® ALl Hamanu gAnoBOTO CU yyYacTue
B Kanutana Ha ,bbnrapckn doHg 3a B3emanus” ACUL, ot 100,00% Ha 36,21 %, B
pesynTaT Ha KOeTo BeYye HAMa nvua, yrnpaxHsaBallyM KOHTPOS BbpPXy OPYXXeCTBOTO.

Kbm 31.12.2020 r. 3Ha4Mmo npsiko yd4acTue B Kanutana Ha [pyXeCcTBOTO umart cregHuTe
aKUMOHepU:

. ,byndunHaHc NHBecTMbHT ALl - 36,21%;

. ,CTukc 2000“ EOO[ - 32,00%;

. ,PnH MHBecT Kbmnanu“ OO - 29,00%;
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Kbm 31.12.2020 r. 3Ha4nMMO HernpsaKo yyacTue B kanutana Ha [pyXecTBOoTo umar:

- Hekct xeHepenwbH KoHeynt ALl nputexasa Henpsiko 34.47% 4pes3 npsikoTo cu
yyacTtue B pasmep Ha 95.2% ot kanutana Ha bynduHaHc MHBecTMbHT AfL;

- CeuneH KbgpekoB nputexasa Henpsko 32,00% B ka4yecTBOTO CUM Ha edHONUYEH
cobcTBeHUK Ha kanuTana Ha ,,Ctuke 2000“ EOO[;

- Exoneng WuxeHepunHr EOOL nputexaBa Henpsiko 21.39%, ypes3 npsikoto cu
yyactve B Hekct [xkeHepenwbH KoHcynt AL (20%) u duH MHBecTt Kbmnann OO[
(50%);

- TexHoxonauHr EOO[ - egHonumyeH coOCTBEHMK Ha Kanutana Ha Ekoneng
NwxeHnepunr EOOL wn lenabo Al - egHonuyeH cOOCTBEHMK Ha KanuTana Ha
TexHoxonanHr EOO/[ nputexasaT Henpsiko 21.39%.

Yyacmusi e kanumanume Ha Apyau opyxecmea
Kbm 31.12.2020 r. [OpyxectBoto nputexasa 100% ot pganosete B ,bbnrapcko
obcnyxsallo gpyxecrtso“ EOOL.

4.2. YneH 10, napacpap 1, byksa "2"
lMpumexamenume Ha 6CUYKU UEHHU KHUXa CbC crieyuasnHu rpaea Ha KOHmMpOosn u
ornucaHue Ha me3su rpaea;

He ca Hanuue orpaHnyeHusi No OTHOLLEHMEe npaBaTta Ha rnac Ha akumuTe Ha “bbnrapcku
doHp 3a BzemaHus” AOCULL.

4.3. Ynen 10, napacpap 1, byksa "e"

Bcu4ku oepaHu4YeHuUsi 8bpXy rpasama Ha a/ac, Kamo Harnpumep O2paHUYeHUs 8bpXy
npasama Ha anac Ha rnpumexamesnume Ha orpedesieH npouyeHm unu 6pol anacose,
KpalHuU CpoKoge 3a yrpaHseaHe Ha rpasama Ha a/1ac unau cucmemu, rnocpedcmeom
Koumo 4pe3 cbmpydHu4ecmso ¢ [pyxecmeomo ¢huHaHcosume rpasa, npedocmaseHu
Ha UeHHUme KHuxa, ca omdesieHU om rpumexagaHemo Ha UeHHUme KHUXa;

He ca Hanuue orpaHMyeHusi BbpXy MNPEXBbPRSHETO Ha akuun Ha [pyXecTBOTO U
orpaHuYeHns BbpXy NpaBaTa Ha rnac.

4.4. Ynen 10, napacpagp 1, byksa "3"
lpasunama, ¢ Koumo ce peaynupa Ha3Ha4YasaHemo ufu CMsiHama Ha 4/1eHo8e Ha
cbeema U 8HacsiHemo Ha U3SMEHEeHUS 8 y4pedumeriHUsi akm

MpaBunaTa 3a M36op Ha uneHoBe Ha CbBeTa Ha AupekTopuTe Ha “bbnrapckn oHg 3a
B3emaHus” ACWL, ca pernameHTupanm B 4n.39 oT YcTaBa Ha gpyXeCTBOTO.

Un. 39.(1) CouBeTbT Ha anpekTopuTe Ha [OpyxecTBoTO ce nsbupa ot O6WOTO CbbpaHue
3a CpPOK OT 5 (neT) roauHMW.

(2) YneHoBeTe Ha nbpBus CbBeT Ha gupekTopute ce msbupart 3a cpok oT 3 (Tpwu)
FOAVHM.

(3) YneHoBeTe Ha CbBeTa Ha agupekTopuTe MoraT ga 6baoat npeumsbupanHm 6e3
orpaHu4eHus.

(4) Cnen w3TMyaHe Ha MaHgaTta MM JneHoBeTe Ha CbBeTa Ha AuMpekTopute
npoabinkaBaT Aa U3NbiHABAT CBOUTE PyHKUMM OO0 ocBoboxpgaBaHeTo mm oT O6LwoTo
cbbpaHue unu oo wn3buvpaHeTo Ha ApPYrn YNeHOBE Ha TAXHO MACTO. PeleHuaTa Ha
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O6woTo cbbpaHMe OTHOCHO M3Bop M ocBoboxgaBaHe Ha 4neHoBe Ha CbBeTa Ha
ANPEKTOPUTE UMaT OENCTBMUSA OT MOMEHTA Ha BNNCBAHETO MM B TbpProBCKUSI PErMCTBP.

CovrnacHo 4n.31.(1).1. ot Yctaea Ha “bvnrapckn goHa 3a Bzemanna” AACKL,, O6bwoTo
cbbpaHue Ha akUMOHepUTe U3MEHS U AONbIBa yCTaBa Ha ApYyXeCTBOTO. MI3ameHeHusaTa n
AONblHEeHuATa B yctaBa Ha “bbnrapckum ¢doHg 3a B3emanna” AOCUL, ce mssbpiBat
cnep n3gageHo ogobpeHune ot Komucnsita 3a oMHaAHCOB HaA30p.

4.5. YneH 10, napaepap 1, byksa "u"

lpasomowussma Ha 4reHoseme Ha cbe8ema, U [O-CrieyuasHo npasomo 0a ce
emMumupam unu u3kyrnysam obpamHo akyuu.

MpaBomowumata Ha CbBeTa Ha AupekTopute Ha “bbnrapcksm doHa 3a B3emaHus”
ACWL ca onpeaenenu B YcTtaBa Ha [pyXeCTBOTO, CbIflaCHO U3MCKBaHUATA Ha 3akoHa
3a [JpyxecTBata CbC crneuumanHa WHBECTMUMOHHA LUen WU 3a jgpyxectBata 3a
cekioputusaumnsa, 3akoHa 3a Ny6nMYHOTO npeasiaraHe Ha LEHHW KHWXKa, TbproBcKus
3aKOH 1 Opyrn HOPMaTUBHU aKTOBeE.

CbrnacHo YctaBbT Ha ﬂ,py)KeCTBOTO, CbBeTbT Ha OUPEKTOPpUTE B3eMa peLleHnA
OTHOCHO:

1. n3bupaHe 1 3amsiHa Ha obcnyXXBalUu ApyecTBa U Ha BaHka - Ageno3uTap, CKnoYBaHe,
N3MEHEHNEe, NpekpaTsiBaHe U pa3BasnsiHe Ha JOroBOpUTE C OBCNYXBaLLMUTE APYXKECTBa U
c 6baHkaTa — genosuTap;

2. KOHTPONUPaHe Ha U3NbIHEHNETO Ha CKIOYeHUTe A4OroBopu No T. 1;

3. oKasBaHe Ha CbAeuCcTBME Ha OGCJ'Iy>KBaLLI,OTO OPYy>XeCTBO U Ha OaHkaTa — aenosntap
npn MN3NbJIHEHNETO Ha TEXHUTE C*)yHKLI,I/II/I CblNacHO OENCTBALLOTO 3aKOHOLATESICTBO U
yCTaBa Ha ,D,py)KeCTBOTO;

4, npw:|,06|/|BaHe n pasnopexgaHe C B3eMaHMA B CbOTBETCTBUE C WU3NCKBaAHUATA U
orpaHunyeHundaTa, npeasmnaeHun B 3akoHa U yCTaBa Ha D,py)KeCTBOTO;

5. onpegensiHe Ha nuua, OTroBapsiWM Ha M3MCKBaHusATa Ha un. 22 ot 3O0CUUAC un
nputexasawy HeobxoammaTa kBanmdumkaums n onnuT, 3a oLueHsiIBaHe Ha B3eMaHUATa;

6. uHBecTMpaHe Ha cBobogHUTEe cpedcTBa Ha [lpyKecTBOTO MNpu crnasBaHe Ha
orpaHu4eHnaTa, NpeaBuaeH B 3aKOHOA4ATeNCcTBOTO U B ycTaBa Ha [py»KecTBOTO;

7. cKno4yBaHe Ha JoroBopu 3a 6aHkoBW KpeauTu, cbrnacHo yn. 10, an. 1, 1. 5, 6ykeu ,6”
n,B” OT ycTaBa Ha [lpyecTBOTO;

8. HasHayaBaHe Ha TPYOOB [OOTOBOP M OCBOOOXOaBaHE Ha AMPEKTOP 3a BPBL3KU C
WHBECTUTOPUTE;

9. npuemaHe Ha npasura 3a cBoATa OENHOCT;
10. nsgasaHe Ha obnurauumn No pega u Npu ycrnosusaTa Ha yn. 44 OT yCcTaBa;

11. ApyrM BBMAPOCKM CbIACHO HeroBaTa KOMMETEHTHOCT CbIflaCHO YycTaBa Ha
ApyxecTBOTO.

PeweHnsta 3a emuTMpaHe Ha akuuMm M 00paTHO WM3KynyBaHe Ha akuum ca B
komneteHummte Ha OOWoOTO cbbpaHue Ha akumoHepute Ha “bbnrapcku doHa 3a
B3emaHus” AQCWUL].
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5. CbcTaB U (PYHKUMOHMPAHETO Ha aAMMHUCTPATUBHUTE, ynpaBUTENTHUTE W
Haf30pHUTE OopraHu Ha [IpyKeCTBOTO U TeXHUTE KOMUTETHU

DYHKLUMU U 3a0bITKEHUs

CobBeTbT Ha gupektopute Ha “bbnrapcku doHg 3a B3emanus” AOCUL ynpaensBa
HEe3aBMCMMO M OTroBOPHO [py>KeCTBOTO B CbOTBETCTBME C YCTAHOBEHUTE BU3USA, LiENu,
cTpaTerMm Ha KoMnaHusaTa U MHTEPECUTE Ha aKLMOHepUTE.

UneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe [aBaT rapaHumsi 3a CBOETO YnpaBfieHue B
pasmep, onpegeneH ot O6WoOTO cbbpaHne Ha akuuMoHepuTe, Ha PaBHOCTOMHOCTTA Ha
TPMMECEYHOTO MM BPYTHO Bb3HarpaxaeHue.

CobBeTbT Ha aupekTopute Ha “bbnrapckm cdoHa 3a B3emanus” ALCUL, yctaHoBsBa m
KOHTpOnMpa CTpaTermyecknTe Hacokn 3a passntmne Ha [pyxecTBoTo.

CbBeTbT Ha AMPEKTOPUTE OCUTYPsIBA M KOHTPONUPA U3rpaxxaaHeTo U OYHKUMOHUPAHETO
Ha cucTema 3a yrnpaBrieHMe Ha puUcKa, B T.4 32 BbTPELUEH KOHTPOM U BbTPELLEH OAMT.

CbBeTbT Ha AMPEKTOPUTE OCUTYpPsiBA M KOHTPONMpPa UHTErpUpPaHoOTO PyHKLMOHUPaHE Ha
CUCTEMUTE 33 CYETOBOACTBO M (hpMHAHCOBA OTYETHOCT.

CbBeTbT Ha AMpeKTopuTe creau 3a pesynratute OT AeNHOCTTa Ha APYXeCTBOTO U Mpu
HeobXooMMOCT MHMUMMPA MNPOMEHW B YyNpaBreHMeTo Ha pgenHoctta CbBeTbT Ha
anpektopute Ha “bbnrapckm ¢donHg 3a B3emanHus” AOCKUL cnassa 3akoHoBuTe,
HOPMaTUBHUTE W [OOrOBOPHUTE 3agbimKeHuMs Ha [pyXecTBOTO, CbOOpasHO npueTus
YcTaB Ha [JpyecTBoTO.

N360p n ocBOOOXAaBaHe

CobBeTbT Ha anpekTopuTe Ha [pyxecTtBoTO ce nsbupa ot O6WOTO cbbpaHue 3a Cpok OT
5 (neT) roanHwn.

UneHoBeTe Ha nbpBus CbBET Ha ANPEKTOpUTE ce n3bupat 3a Cpok OT 3 (Tpu) roanHN.

Cnen u3tuyaHe Ha mMaHgaTta UM JdneHoBeTe Ha CbBeTa Ha AUPEKTopuTe NpoabikaBaT
Aa M3NbiHABaT CBOUTE (PyHKUMM OO0 ocBoboXxgaBaHeTo um oT O6woTo cbbpaHmne unu
A0 n3bupaHeTo Ha Opyru YneHoBe Ha TAXHO MSACTO. PelweHunsaTa Ha O6bwoTo cbbpaHue
OTHOCHO u360p M ocBoboxgaBaHe Ha 4uneHoBe Ha CbBeTa Ha OUMPEKTOpUTE mMmaT
AENCTBMS OT MOMEHTa Ha BMMCBAHETO UM B TbProBCKUSI PErMcTbp

CTpyKTypa u KOMNEeTEeHTHOCT

CbBeTbT Ha OUPEKTOPUTE Ce CbCTOM OT TPWU A0 AeBeT hu3Myeckn U/Mnu puanyecku
nmua. CbcecTtaBbT Ha CbBeTa Ha gupektopute Moxe ga 6bae npomeHeH ot O6woTo
cbOpaHue Ha akUMoHepUTE Mo BCAKO BpeEME.

KomneTeHuunte, npaBaTa u 3agbimkeHMATa Ha YneHoBeTe Ha CbBeTa Ha AMpekTopuTe
crneaBaT M3NCKBaHMATA Ha 3aKoHa, YcTtaBa Ha “bbnrapcku ¢goHpg 3a Bzemanuna” AOCUL,
N cTaHgapTuTe Ha gobpaTa npodecnoHanHa 1 ynpasneHcka npakTuka.

UneHoBeTe Ha CbBeTa Ha gupektopute Ha “bBbnrapcku ¢oHg 3a B3emanua” AOCUL,
MMaT NOAXOAALLUMNTE 3HAHUSA U ONUT, KOUTO M3MCKBA 3aemMaHaTa OT TSX No3nLus.

CwobrnacHo YctaBa Ha “bbnrapcku doHg 3a B3emanuns” ALCULL uneHoBeTe Ha CbBeTa Ha
AVpekTopuTe MmoraT ga 6baaT npensbuparHn 6e3 orpaHUYeHUs.

N360pbT Ha uneHoBeTe Ha CbBeTa Ha AnpekTopuTe Ha “bbnrapcku oHg 3a B3eMaHus”
ACWL ctaBa nocpefcTBOM npo3payHa npouenypa, KOATo ocurypsiBa HaBpeMeHHa wu
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gocTaTbyHa MHGOPMaLMSA 3a NUYHUTE U NpodecMoHarNHUTE KayecTBa Ha KaHauoatTute
3a uneHoBe. BpoAT Ha nocnegoBaTenHuTe MaHOaTU Ha 4dneHoBeTe Ha CbBeTa Ha
OVPEKTopUTe ocurypsiea edekTuBHa paboTa Ha [pyKecTBOTO M chasBaHeTo Ha
3aKOHOBMUTE U3NCKBaHMS.

CbBeTbT Ha AuMpekTopuTe Bb3nara MU3NbIHEHNETO Ha CBOUTE pelleHus U
OCBLLECTBABAHETO Ha (PYHKUUM NO ONepaTUBHOTO yrpasreHne Ha “Bbrrapcku oHg 3a
B3emaHus” ALLCUL, Ha eauH unn noBeye OT CBOUTE YfieHOBE (M3NBIIHUTENHN YneHoBe/
anpekTopu). N3nbrnHUTENHUTE 4NeHoBe ca Mo-Manko OT OCTaHanuTe 4reHoBe Ha
CbBeTa Ha gupekTopuTe 1 MoraT a 6baaT CMeHeHM No BCSKO BpeMeE.

Bb3HarpaxaeHue

PasmepbT M CTpykTypaTa Ha Bb3HarpaxgeHusita Ha uneHoBete Ha CbBeTa Ha
ANPEKTOpUTE Cca pernameHTMpaHn B YcTaBa Ha “bbnrapckum doHg 3a B3emaHus”
AOCUU, npuet or O6woTo cbbpaHMe Ha [pyXecTBOTO, KakTo M B AOroBopuTe 3a
yrnpaBneHue.

Bcekn oT uneHoBeTe Ha CbBeTa Ha AMpPeKTOpuTe MonydyaBa Bb3HarpaxaeHue c
doukcmpaH pasmep, KOeTo He Moxe fa Hagsuwasa 10 (geceT) NMbTM pasmepa Ha
MUHMManHata paboTHa 3annaTta 3a CcTpaHaTa. Bb3HarpaxgeHneto ce wmsnnaiwia
exemeceyHo B Bpon mnu no GaHkoBa cMmeTka, OO AeceTus paboTeH AeH Ha Meceua,
cnepaBall, Mecela, 3a KOUTO ce ObIMKN.

OcBeH Mece4yHOTO Bb3HarpaxaeHue, YneHosete Ha CbBeTa Ha AUpPEKTOpUTe MoraT Ada
nonyyaeaTt, No peweHne Ha OBwoTo cbbpaHne n nNpu Hanuune Ha 0obpwu mMHaHCOBM
pe3ynTtaTtu 3a [JpyXecTBOTO, AOMbIIHUTESNHO Bb3HarpaXxaeHve, npeacraBnaBall NpoueHT
OT peanuaupaHaTta nevyanba 3a cboTBETHATA roguHa.

B cbhoTBeTCTBME C M3UCKBaHUATA Ha yn. 1168, an. 1, nspedeHne nbpso ot 3IMLK,
[pyxecTBOTO nNpvema, npunara u OMnoBecTsBa MOMUTMKA 3a Bb3HarpaxgeHusata Ha
yneHoseTe Ha CbBeTa Ha OAMPEKTOpUTE, B KOATO AeTannmsvpa HadymHa Ha dopMupaHe
Ha Bb3HarpaxgeHusaTa, KpuTepuu 3a nocTUurHatute pesyntatu, kouto TpsbBa ga ca
Hanuue 3a u3nnawaHe Ha [JONbHUTENHOTO Bb3HarpaXaeHus, KakTto W peja wu
yCcnoBudaTa 3a u3nnawaHe Ha Bb3HarpaxaeHusaTa.

KoHdnukT Ha nHtepecu

UneHoBeTe Ha CbBeTa Ha anpekTopute Ha “Bbnrapcku gong 3a B3emanus” ACUL ca
ONBXHUM A ocbluecTBABaT YHKUMUTE CU C rpwkaTa Ha p[obpusa Tbprosey, U
CbrriacHonpasunaTta Ha [AEencTBalloTO 3akoHOA4ATeNncTBo, Aa ObaaT NOSANHU KbM
[pyxecTBOTO W [Oa p[AenctesaT B HanW-4obbp MHTEPEC Ha HEroBuTe akUMOHEpW,
BKIMIOYNTESTHO:

» WanbnHaBaT 3agbibKeHMdaTa CUM C MPUCHLLOTO Ha npodecuoHanucTa ymeHue,
cTapaHMe M OTroBOPHOCT M TO MO Ha4MH, KOUTO OOMKHOBEHO cuuTaT, 4Ye e B
MHTEPEC Ha BCUYKM akuuoHepu Ha [pyxecTBOTO, KaTto mnonseaT camMo
WHpopmauus, 3a KoATO OOOCHOBaHO cuyMTaT, Y€ € [OCTOBEepHa, NbfiHa U
HaBPEMEHH3;

> [a npegnoyvTtaT nHtepeca Ha [py>KeCcTBOTO M Ha MHBECTUTopuTe B [py>KeCcTBOTO
npen ceosi cOBCTBEH MHTEPEC M Aa He nonssaTt 3a obnarogertencreaHe Ha cebe
C/ UNM Ha Apyrn nuua 3a cMeTka Ha [pyXKecTBOTO M akumoHepuTe, aktn un
obcToATENCTBA, KOUTO Ca Yy3HaNU nNpwW  U3NbIHEHME Ha CnyxebHute u
NPOdECUOHANHNTE CU 3a4bIKEHUS;
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> [0a n3dsareat Npeku UM KOCBEHW KOHMIMKTM MeXAy CBOSI UHTEPEC U UHTepeca Ha
[pyXecTBOTO, a ako TakMBa KOHMIMKTU Bb3IHWMKHAT, OAa M paskpusaT
CBOEBPEMEHHO M MbJIHO M [a He y4acTBaT, KaKTO U He Oka3BaT BMUSIHUE BbPXY
ApYruTe YreHoBe Ha CbBeTa, NPU B3MMAHETO Ha PeLUeHUs B Te3n criyyau;

> [0a He pasnpocTpaHsBaT WHGOpMauMs 3a pasvcKBaHWSITAa U pelleHusiTa Ha
3acegaHusiTa Ha CbBeTa Ha OMpeKkTopuTe, KakTo UM gpyra HenybnuyHa
nHdpopmaums 3a [pyKecTBOTO, BKMIOYMTENHO M Crned KaTo npectaHaT 3a 6baar
yreHoBe Ha CbBeTa Ha AupekTopuTe, A0 My6NMYHOTO OMOBECTSIBAHE Ha
CbOTBETHUTE 06CTOATENCTBA OT [pyKECTBOTO.

3agbmkeHusiTa Ha YneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE MO OTHOLLEHUE KOHIUKT Ha
MHTEepecK ce npunarat u Mo OTHOLLEHME Ha buanyeckuTe nuua, KOUTo NpeacTaBnsBaT
lopuauyeckntTe nuua — 4rnieHoBe Ha CbBeTa Ha AOUPEKTOpUTE, KakTo U  CrpsiMo
NPOKypucTuTe.

OauTeH KomuTteT

OcbuiecTBABaHMAT MOHUTOPUHI  OT OauTHMa KoMUTEeT e B CcregHUTe OCHOBHU
HanpaBlieHUA:

» uvHpopmupa CbBETHLT Ha ANPEKTOPUTE 3a pesynTaTuTte OT 3aab/DKUTENHUA oanT
N NOACHABA MO KakbB HA4YMH 3a4b/DKUTENHUAT OAUT € [JONpuHechn 3a
AOCTOBEPHOCTTa Ha (PMHAHCOBOTO OTYMTAHE, KaKTO M ponsta Ha OAUTHMUS
KOMUTET B TO31 NPOLEC;

» OoTrosaps 3a npouegypata 3a nogbop Ha permcTpupaHus oguTop M npenopbyBa
Ha3Ha4YaBaHETO MYy;

» HabnogaBa e(PekTUBHOCTTA Ha BbTpPeELLUHATa KOHTPOSHA cuctemMa, Ha cuctemarta
3a ynpasfieHMe Ha pucka U Ha gerHOCTTa No BbTpeleH OauUT MO OTHOLIEHWE Ha
(PUHAHCOBOTO OTYMTAHE B OAUTUPAHOTO NPeaNnpUATHE;

» HabnogaBa He3aBUCUMUS (PUHAHCOB OOUT Ha NPeanpuUsTUETO, KaKTo U nperneg
Ha HEe3aBUCMMOCTTAa Ha PErmcTpupaHna OaMTOp Ha APYKEeCTBOTO B CbOTBETCTBME
C U3UCKBaHMsAATaA Ha 3akoHa 3a He3aBUCUMMUA PUHAHCOB OAMT N ETUYHMSA KOOEKC
Ha NpodecnoHanHuTe cyeToBOaUTENY;

> N3BbpPLUBA NeproguyHa OLlEeHKa Ha cucTemMaTa 3a BbTpeLleH KOHTPOS, CbobpasHo
npoMeHuTe BbB BbTpellHaTa U BbHLIHA cpefa 3a [pyxXecTBOTO, npeanpuetute
AENCTBUS ocurypsBaTt M aganTUBHOCT WM afdeKBaTHOCT B MOBEAEHUETO Ha
Apy>XeCTBOTO KbM NPOMEHSLLMTE CE YCIOBUS;

» HabnogaBa UAMNOCTHMS Mpouec (BKIKYMTENHO MHULMKMpaHe, oOTpassBaHe,
obpaboTka M oTYMTaHe Ha (PUHAHCOBO — CYETOBOAHWUTE CAENKW M onepaumm Ha
APY>KECTBOTO) Ha (PMHAHCOBO OTYUTAHE M NPeACTaBs NPENnoPbKU U NPEANOXEHNS,
3a fa ce rapaHTupa HeroBata e(peKTUBHOCT;

» ngeHTuduumpa OCHOBHUTE PUCKOBE, CbMbTCTBALLN AENHOCTTa Ha APY>XEeCTBOTO U
nognomara CbBeTa Ha AUPEKTOPUTE B TAXHOTO €(PEKTUBHO ynpasrieHme.

O6wo cbLOopaHMe Ha akuMoHepuTe

Bcuukn akumoHepn Ha “Bbnrapcku ¢oHg 3a B3emanus” ALCUL vmat npaBo ga
yyactBaTt B O6L0TO cbbpaHMe Ha akuMoHepuTe 1 aa nspassasat MHEHMETO CHU.

O6woTo cbbpaHune BKNOYBA aKUMOHEPUTE C NpaBo Ha rnac. Te ydacteaT B O6WOTO
cbbOpaHMe NMMYHO UK Ype3 YMbITHOMOLLIEH NPeACTaBUTEN, OBMACTEH C U3PUYHO NMUCMEHO
HOTapuanHo 3aBepeHO MbITHOMOLLHO MO KOHKPETHOTO 0010 cbbpaHue, KOeTo criefBa Aa
OoTroBapsi Ha 3aKOHOBUTE U3NCKBaHWS 3a hopMa U CbabpKaHUe.
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KopnopatusHoto pbkoBOACTBO Ha ‘bBwnrapckm coHa 3a Bsemawusa” ALCUL
ocbLlecTBABA e(EKTUBEH KOHTPON, KaTo Cb3fgasarT Heobxogumarta opraHusauus 3a
rnacyBaHeTo Ha YNbJIHOMOLUEHUTE 5nuua B CbOTBETCTBME C WHCTPYKUMUTE Ha
aKUMOHEpUTE UNK No paspeLleHnTe OT 3aKoHa HaYNHN.

Mucmenute martepuanu, uarotseHn ot “bbnrapcku ¢oHa 3a Blemanus” ALCUL sbs
Bpb3ka C AHeBHMs pen Ha OBWoTo cbbpaHue ca KOHKPeTHU U ICHW U He BbBeXaaT B
3abnyxaeHve akumoHepuTe.

Mpn npoeexpgaHe Ha OO6WOTO cbbpaHue akuuoHepuTe moraT ga 3agasBaT BbhNpPOCK
OTHOCHO WKOHOMMYECKOTO ¥ (DUHAHCOBOTO CbLCTOSHWE W TbproBcKaTa AEWHOCT Ha
[py>ecTBoTo, HE3aBUCUMO Aann ca CBbp3aHu ¢ 0bsBeHUs AHEBEH pej.

6. OnucaHue Ha NoONMMTMKaTa Ha MHoroobpasue, npunaraHa oT No OTHOLWEHWe Ha
aAMUHUCTPATUBHUTE, YNPaBUTENHUTE W HAA3O0PHUTE OPraHW Ha €MUTeHTa BbB
Bpb3Ka C acnekTu, KaTo Bb3pacT, nNosn unu obpazoBaHue u npodecuoHaneH onur,
UenuTe Ha Ta3u NONMKUTHKA Ha MHOrooGpasme, HaYMHBLT Ha NPUNOXKEHUETO U U
pe3ynraTute npes oTYEeTHUA Nepmosa

‘Bvnrapckn ¢doHa 3a Blemanus” ALICULl He npunara nonutuka Ha mHoroobpaswe no
OTHOLWLUEHUE Ha aaAMUHUCTPATUBHUTE, ynNpaBUTENHWUTE W HAA30PHUTE OpraHn Ha
OPY)XeCTBOTO BbB Bpb3ka C acnekty, karo Bb3pacTt, non wunu obpasosaHue w
npocecnoHaneH onuMT Ha OCHOBaHWEe U3KNYeHneTo, npeaenaeHo B yn. 1004, an. 12 ot
3MMUK.

Codtpusn
30 mapTt 2021

Bacun AHrenos LLlapkos S APBB JL@H Nopaakos Bacunes




»~Boazapcku hond 3a ezemanua“ AJCHL]
Jokaad 3a detinHocmma u HHdugudyaseH huHancoe omuem 3a zoduHama, 3aespweawja Ha 31 dekemapu 2020

MHOUBUOYAJEH rOOAULWLEH ®UHAHCOB OTYET

. OBLWA MHO®OPMALIUA
HaumeHoegaHue Ha [lJpyxecmeomo: ,bbnrapcku doHp 3a B3emanusa“ ACUL
Cbeem Ha dupekmopume e Bacun WapkoB — uneH Ha CbBeTa Ha
anpekTopute n N3NbAHUTENEH
ANPEKTOop;
e BecenvH Bacunes — uneH Ha CbBeTa Ha
anpekTopuTe n N3NbAHUTENEH
ANPEKTOop;
e Topop TogopoB — uneH Ha CbBeTa Ha
AnpekTopuTe.
UsnbnHumeneH dupekmop [pyxecTBoTO Cce npencrtaBnsiBa camo 3aefHo
OT n3nbnHUTENHUTE aupektopu Bacun LWapkos
n BecenuH Bacunes
Cbcmaeumen: Bvnrapcko obcnyxeawo apyxectso EOO[
Adbpxaea Ha peaucmpauyuss Ha P Bbnrapus
Apyxecmeomo:
Cedanuwe u adpec Ha rp. Cocduma, ParmoH p-H KpacHo ceno, Gyn.
peaucmpauyus: Bbwnrapua 58, bn. C, ET. 7, An. ochnc 24

®UHaAHCOBUAT OTYET € MHAMBUAYaneH oTyeT Ha [lpyxecTBOTO.

,bbnrapckm coHg 3a B3emaHus® ALCULL ([OpyxecTtBoTO) € perucTtpupaHo Karto
APYXXeCTBO CbC cneuuanHa WHBecTMUMOHHa uen B bbnrapma ¢ EUMK 204909069.
CepanuwieTo 1M agpecbT Ha ynpasneHne Ha [pyxecTBoTo ce HamupaTt B rp. Codwms,
PawoH p-H KpacHo ceno, 6yn. benrapua 58, bn. C, ET. 7, An. ocuc 24.

Kbm 31 gekemBpu 2020 r. [pyxecTtBOTO € ¢ peructpupan kanutan ot 1 500 000 (eguH
MUIMOH M NEeTCTOTUH xunagu) neea, pasnpegerneH B 1 500 000 6posi 0OMKHOBEHM
6e3Hann4yHM akuumn ¢ NpaBo Ha rnac 1 ¢ HOMUHarnHa CTonHocT 1 (eanH) NeB BCsiKa egHa.

Mpe3 4eTBbLPTOTO TpUMeceuune ,bynduHaHc NHBeCTMBHT® ALl Hamanu OanoBOTO CU
yyactTne B kKanutana Ha ,bvnrapckm c¢oHa 3a B3emanua” AOCUL ot 100,00% Ha
36,21 %, B pes3yntar Ha KOETO BeYe HAMa nuua, ynpaxHsABaWM KOHTPOM BbPXY
APYXKEeCTBOTO.

AKunoHepu OsinoBo Bpon akumm HomuHanHa
y4yactue CTOWHOCT (X1n.ns..)

BynduHaHc MHBecTMBHT ALl 36,21% 543 100 543

Ctukec 2000 EOOL 32,00% 480 000 480

®uH UNueect Kbmnanm OO 29,00% 435 000 435

Apyru topnguyeckn nuuya 2,79% 41 900 42

Bcuuko 100.00% 1 500 000 1 500

AdblepHoTo apyxectso ,bbnrapcko obcnyxBawo gpyxectso“ EOOL e obcnyxsalulo
ApYyXecTBo Ha ,bbnrapcku conHg 3a B3emanus“ ACUL, a YHukpeaut Bynbank AL e
OaHka genosuTap.
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[pyXeCcTBOTO MMa eOHOCTEMNEHHA cMCTEMa Ha ynpasneHne. CbBeTbT Ha ANPEKTOpUTe
kbMm 31 gekemspu 2020 r. e B cnegHns CbCTaB:

. Bacun LWapkoB — uneH Ha CbBeTa Ha OUPEKTOPUTE U U3NMBbIHUTENEH ONPEKTOP;

. BecenuH BacuneB — uneH Ha CbBeTa Ha [OUPEKTOPUTE U U3MbIHUTENEH
ANPEKTOP;

. Topop Togopos — uneH Ha CbBeTa Ha AUPEKTOpUTE.

[pyxecTBOTO ce npeactasrnsBa camo 3aedHO OT U3NBbIHUTENHUTE AupekTopu Bacun
LLlapkos n BecennH Bacunes.

HenHocTTa Ha [pyXeCTBOTO € perynvpaHa oT 3akoHa 3a ApyXecTBaTa CbC crneuunanHa u
MHBECTULMOHHA Len 1 3a Apy)KecTBaTta 3a CeKlopuTmu3aums.

[pyxecTBOTO npuTexasa nuueHs, nsgageH ot Komucmata 3a puMHAHCOB Haa3op 3a
N3BbPLUBAHE Ha AEMHOCT KaTo APYXeCTBO CbC crneumnanHa MHBECTULMOHHA uen. AkuuuTe
My Ca permMcTpupaHm 3a Tbproeusi Ha bbnrapcka goHgosa 6opca ALl

OcHoBHaTa genHocT Ha [pyXeCTBOTO Ce CbCTOM B HabupaHe Ha napuyHW cpencTtBa,
ypes3 n3gaBaHe Ha LieHHU KHUXKa U MHBeCTMpaHe Ha HabpaHuTe cpeAcTBa BbB B3EeMaHUS
/cexkiopuTn3auma Ha B3eMaHus/, NoKynko-npogaxba Ha B3eMaHus.

Lama Ha ¢puHaHcosusi omyem: 31.12.2020r.

Tekyw, nepuod: rognHata, 3ano4dsaila Ha 01.01.2020r. n 3aBbpuBaLla Ha 31.12.2020r.

[lpedxodeH nepuod: roanHaTa, 3anoysawa Ha 01.01.2019r. m 3aBbpliBaLla Ha
31.12.2019r.

Lama Ha o0obpeHue Ha puHaHcosusi omyem: 30.03.2021r.

OpeaH 0006pun ¢puHaHcosuss omyem: CbBET Ha ANPEKTOPUTE, Ype3 peLleHne BNnMcaHo
B npoTtokon ot 30.03.2021r.
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. BASA 3A W3rorBdHe HA ®UHAHCOBUTE OTYETU WU TPUITOXEHU
CbLUECTBEHU CHETOBOAHU NOJIUTUKAN

MHanBmayanHuAT nHaAHCOB OTYET € U3rOTBEH CbIMacHO M3NCKBAHMUSATA Ha GbNrapckoTo
CYETOBOAHO 3aKOHOAATEeNCTBO B HauuoHanHaTta Banyta Ha Penybnuvka Bwnrapua —
6bnrapcku nes.

Ot 1 anyapn 1999 rognHa 6bnrapckuaT neB e ¢ pukcmpaH Kypc kbm eBpoTo: 1.95583
nesa 3a 1 eBpo.

ToyHOCTTa Ha cymuTe npeactaBeHW B WHAMBUAYyaNHUA (PUHAHCOB OTYET € Xunagu
6bnrapcku neea.

HactoawmaTr wHamBMayaneH ¢UHaHCOB OTY4EeT € WU3rOTBEH B CbOTBETCTBME C
M3nCKBaHMATa Ha MexayHapoaHuTe cTaHgapTM 3a ¢uHaHcoBo oTyuTaHe (MCOO),
npuetn ot Komucuata Ha Esponeinckus cwuro3, B cuna ot 01.01.2020r. duHaHCcOBUAT
OTYeT € U3FOTBEH N B CbOTBETCTBME C U3MUCKBaHUATa Ha MexayHapoaHuTe ctaHgapTu 3a
(PUHAHCOBO OT4YMUTaHe, nybnukyBaHn oT MexayHapoOaHUA CbBET MO CYETOBOAHU
ctaHgaptu. Bcuykn  MexagyHapogHu cTaHgapTM 32 (PUMHAHCOBO OTyMTaHe ca
ny6nvkyBaHn ot MexayHapoaHUs CbBeT N0 CYETOBOAHM CTaHO4apTu, B cuna 3a nepuona
Ha W3roTBsHE Ha Te3n (PMHAHCOBM OTYETWU, ca NpueTn OT EBponenckms cblo3 4Ypes
npoueaypa 3a ogobpeHune, yctaHoBeHa oT Komucuata Ha EBponenckmsi Cbioa.

Hactoawmar duHaHCOB OT4YeT He e KoHconuaupaH. [pyXecTBOTO WM3roTBa W
KOHCcOnMuaupaH (PUHAHCOB OTYET, KOWTO LWe BKMAYBaA OCBEH TO3U WHAMBMAYaneH
dumHaHCcoB oTyeT Ha ,bbnrapckn ¢oHa 3a Blemanus“ ALCWUL, taka u duHaHcoBuTE
OTYeTM Ha AbliepHOTO npeanpuatne “bbnrapcko obcenyxsawo apyxectso® EOO[
(100 % cobecTBeHOCT Ha [pyXecTBOTO).

ApyxecTBOTO NnaHnpa ga nyénukyesa KOHCONMAMPAHUSA c1 (PMHAHCOB OTYET 3a roguMHaTta
3aBbpluBalla Ha 31 gekemspu 2020 r., B cpok o 30 anpun 2021 r.

MHanBmayanHuaT OUHaAHCOB OTYET € M3roTBEH Ha MpuHUMna - npeanosioxeHve 3a
AeNCTBaWO MpeanpuaTue, KOeTo npeanonara, Ye [pyXecTBOTO Lie MpOAbIiKM
AenHocTTa cu B 00603pMmo ObaeLLe.

M3rotBAHETO Ha uMHAOMBUAYaNHWS UHAHCOB OTYEeT cbrnacHo MexayHapoaHuTe
cTaHOapTM 3a (bMHaAHCOBM OTYETM WU3NCKBA PBLKOBOACTBOTO Oa HanpaBu Han-gobpwu
NPUONU3NTENHN OLEHKW, HAYMCNEHNUST U pa3yMHO OBOCHOBaHM NpPeanosioXXeHusi, KOUTO
oka3BaT ehekT BbpXy OTYETEHUTE CTOMHOCTN Ha aKTUBUTE U NacuBUTE, Ha NpuxoauTe u
pas3xoaguTe, N Ha OMOBECTSIBAHETO Ha YCMOBHM B3eMaHWUs U 3a4bihKEeHUs KbM Kpasi Ha
OTYETHUS1 nepuod. Te3n NpPUONU3UTENHN OLIEHKW, HAYUCNEHUA W MNPeanonoXeHus ca
OCHOBaHW Ha MHGOpPMaUUATA, KOATO € HanM4yHa KbM Kpasi Ha OTYEeTHUS nepuon, nopaau
koeTo ObaewwmTe akTMyeckn pesyntatm b6uxa mornu ga ObpaTt pasnuyHM OT TaAX.
Korato e npunarano cyetoBogHaTa MONMTMKA, PbLKOBOACTBOTO CE€ € OCHOBaBario Ha
cobcTBeHaTa cu npeueHka. EnemeHTuTe Ha oMHaHCOBUTE OTYETU, YMETO NpeacTaBsiHe
BKIOYBA MO-BMCOKA CTEMEH Ha NnpeLeHKa unm cybeKkTUBHOCT, KaKTo 1 Te3N eNeMeHTH, 3a
KOUTO MPeAnOosioXKEHNsITa N OLEHKUTE UMAT 3HAYUTENHO BIUSIHNE BbPXy (PMHaAHCOBUTE
OTYEeTM KaTo LSAN0, ca OTAENTHO OMNOBECTEHN.

Mpw npunaraHe cyeToBOA4HA NONUTMKA CbC 3a4Ha AaTta, Npu NpensdyncrnsaBaHe Ha cTaTum
(rpewkun) cbC 3agHa gaTta Unm Korato ce npeknacuduuupaT ctatum BbB (prHaHCOBUTE
OTYEeTU, Ce NPeacTaBAT TpU OT4eTa 3a (PMHAHCOBO CbCTOSIHME W ABa OT BCUYKM OpYrn
OTYETU, N CBBbP3AHNTE C TSAX MOACHUTENHN NPUTTOXKEHNS.
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OCHOBHU NMOKA3ATEJIN HA CTOMAHCKATA CPEQJA

OcHOBHMTE MOKa3aTenuM Ha CTonaHckaTa cpeda, KOUTO OKa3BaT BAUSIHUE BBbPXY
AenHocTTa Ha [pyxecTtBoTO, 3a nepuoga 2019 — 2020r. ca npeacraBeHn B Tabnuuarta
no-gony:

MNokasaTen 2020 Kbm pata U3TOoUYHMK 2019

BBI1 npon3BoacTBeH MeTod B MiH. fB.* 118 605 | Q4 HCWU 119 772
PeaneH pactex Ha BBI1* (3,80)% | Q4 HCU 3,10%
MHdnaums B kpas Ha rogMHaTa* 1,70% | pek.20 HCWU 3,80%
CpeqneH BanyTeH Kypc Ha LWaTtckis gonap 1,71632 | 31.12.2020 BHB 1,74703
BanyTteH kypc Ha warckus gonap 1,59386 | 31.12.2020 BHB 1,74099
Bes3paboTuua B kpas Ha rognHarta* 5,10% | Q4 HCU 4,20%
OcCHOBEH NUXBEH MPOLEHT B Kpasi Ha rognHaTta 0,00% | 31.12.2020 BHB 0,00%

*[laHHUMe 3a 2020e. ca npedsapumenHu, smoyHuyu HCU, BHB - nybnukayuu 2020 u 2021e.

U3SABJIEHNE 3A CbOTBETCTBUE

[pyxecTBOTO BOAM CBOETO TEKYLLO CYETOBOACTBO M U3roTBS PMHAHCOBUTE CU OTYETU B
cboTBeTCTBME C MexayHapoaHute ctaHgapTM 3a duHaHcoBO oTvmtaHe (MCPO),
npuetn oT Komncusita Ha EBponenckns couios, B cuna Ha 01 aHyapu 2020r.

TrPUJTIOXKEHW CBLECTBEHU CHETOBO4HU INOJINTUKU
Ba3a 3a nsroressiHe

Toan roguvweH wHauBuayaneH UMHAHCOB OTYET € MW3roTBEH B CbOTBETCTBUE C
MexayHapogHute CtaHpapTu 3a ®uHaHcoBo OTyuTaHe, u3gageHn ot CbBeTa 3a
MexayHapoaHua CuetoBogHn CtaHgaptn (CMCC) n BCcMYkM passiCHEHMSI U3gagdeHn oT
Komuteta 3a PasscHeHunss Ha MC®O, konto eekTMBHO ca B cuna Ha n ot 1 sHyapwm
2020r. 1 konTo ca npuetn oT Komncusta Ha EBponenckns coios.
MHamBmayanHuatrognweH ¢UHAHCOB OTYEeT BKAOYBA WHOMBMAYanNeH OT4yeT 3a
neyanbata wnu 3arybata n Opyrms BceoOxBaTeH Aoxod, WHAMBMAyaneH OT4eT 3a
(PUHAHCOBOTO CbCTOSIHME, NHOAMBMAOYANEeHOTYET 3a NPOMEHNTE B COOCTBEHUA KanuTan,
WHOMBUAYANEHOTYET 3a NapPUYHUTE MOTOUM, KAKTO W MNOSACHUTENHU MNPUMOXEHUS.
Mpuxoan n pasxogu, C U3KMKOYEHNME Ha KOMMOHEHTM Ha Apyr BceobxBaTeH Aoxon, ce
npu3HaeaT B neyanbata nnu 3arybaTta. [Ipyr BceobxBaTeH AOX04 Ce nNpu3HaBa B oT4eTa
3a neyanbaTta wvnu 3arybaTta n gpyrna BceobxsaTeH AOXOA4 W BKMAOYBA €NEMEHTU Ha
npuxoon n pasxoau (BKMYMTENHO KOpeKuMn OT npeknacudukaumns), KoMTo He ca
npu3HaTK B nevyanbarta unu 3arybata, KakTo N3nCcKBa Unn KakTo e paspelleHo ot MCPO.
Kopekuun oT npeknacudukauusa ca cymuTe, npeknacudpuumpadm B nedyanba wunu 3aryba
B OTYeTa 3a nevyanbaTa unu 3arybarta u apyrns BceobxsaTeH A40X04 3a TEKyLLUUsS Nepuosa,
KOouto ca Ounu npmsHaTu B Opyr BceobxBaTeH O0OXO0n4 MNpe3 TeKyWMs U NpeaxoqHu
nepuoan. TpaH3akuunm cbC cobcTBeHMUMTEe Ha [pyXeCcTBOTO B KayeCTBOTO MM Ha
cobCcTBEHMUM Ce NpM3HaBaT B OT4YeTa 3a NPOMEHNTE B COOCTBEHUA KanuTarn.
[pyxecTBOTO M3bupa ga nNpeactaBn eauH oTyeT 3a nedvanbarta wnu 3arybata n gpyrus
BceobxBaTeH goxoa. Pasgenute ce npencraBAT 3aefHoO, kaTo TO3M 3a nedanbaTta wnu
3arybata e nbpBW, CrneaBaH HEMOCPeacTBEHO OT pasfdena 3a gpyrus BceobxBaTeH
aoxoa.
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dopmaTbT Ha OT4yeTa 3a (PMHAHCOBOTO CbCTOSAHME e bBasvpaH Ha pasrpaHVyYeHUeTo
Tekyw/HeTekywl. PopmaTbT Ha oOT4yeTa 3a (PUHAHCOBOTO CbCTOSHWE e 6asupaH Ha
pasrpaHNYeHNeTo TEKYLL/HETEKYLL,.

CnegHnTe M3MEHEHUA Ha CblUecTByBalMTe CTaHAApTU, usgaaeHn ot CbBeTa no
MeXAyHapoaHM CYeTOBOAHM CTaHAapTU M NpueTu 3a npunaraHe ot EC, ca B cuna
oT 1 aHyapu 2020 roauHa:

MU3meHeHns B MCPO 3 “BusHec kombGuHauum“ — (B cuna 3a roOAMLLHU MEPUOAM,
3anoysalwum Ha unu cneg 1 sHyapu 2020 r.) MameHeHaTa gedmHnumsa Ha BusHeC n3nckea
npnaobuBaHeTo Aa BKMHOYBA BXOA M CbLUECTBEH NPoLEec, KOUTO 3aegHO AOoNpuUHacaT
3Ha4YnTenHo 3a cnocobHoCcTTa 3a cb3gaBaHe Ha pesyntatn. [dedwuHnumara Ha
NMOHATUETO ,NPOOYKUMNS" Ce U3MEHS, 3a [Ja Ce CbCpefoTO4YM BbpPXYy CTOKATE WU YCIyruTe,
NpeaocTaBAHU Ha KINWEHTUTe, reHepupankm WUHBECTULUMOHEH A0Xo4 W Apyr Aoxon, U
M3KNIYBa Bb3BpbLUaeMocTTa nog dopmMata Ha [MO-HUCKM pasxogu W Opyru
MKOHOMWYECKM NOS3N.

[obaBeHa e Bb3MOXHOCT 3a TeCT 3a KOHLEHTpauusi, KOUTO No3BoSisiBa Aa ce Harnpasu
ONpOCTEeHa OLEeHKa 3a ToBa Januv AajeHa CbBKYNHOCT OT AEMHOCTU U akTuBM e BusHec.
N3meHeHuaTa BEpOATHO We aosefaT 4o noBeye nNpngodbreBaHus, KOUTO Ce OTYMTaT KaTo
npnaobuBaHuss Ha akTMBU. M3MeHeHuaTa HAMaT Npsk edekT BbpXy uHaHcoBUTE
OTYETU Ha APY>KECTBOTO MpW MbPBOTO UM MNpunaraHe.

MU3meHeHna Ha MCC 1 ,lpeacraBAHe Ha duHaHcoBM otyetT“ u MCC 8
»,C4yeToBoAHa MNOSMIUTUKA, NMPOMEHU B CYETOBOAHUTE MNPUONMU3UTENHU OLEHKU U
rpewkun” - (B cMna 3a rogviliHm nepmoau, 3anoysaium Ha unm cneg 1 snyapm 2020 r.)
CMCC e Hanpasun npomeHn B MCC 1 lNpegcraBsHe Ha ¢omHaHcoBn otyetn n MCC 8
CyeToBOOHU MOMUTUKKU, MPOMEHU B CYETOBOAHUTE OLEHKU U FPELUKU, KOUTO u3nonssat
nocrniegoBaTenHo onpeferieHMe Ha CblUecTBeHOCTTa B MexayHapogHuTe ctaHgapTy 3a
¢domHaHcoBO oTunmTaHe n B KoHuenTyanHata pamMka 3a (WHaAHCOBO OTYMTaHe,
N3ACHABaNKKN Kora MHpopmMaumaTa e CbLUeCTBeHa M BKNYBA HAAKOW OT HacokuTe B MCC
1 OTHOCHO HecbLleCcTBeHaTa MHGOPMaLnS.

lMo-cneynanHo, n3MeHeHusITa NOsICHABAT:

. Yye MO30BaBaHETO Ha CKpuTa MHGOPMaUMs ce OTHaca A0 CuTyauuu, NMpu KOUTo
edekTbT e nogobeH Ha NponyckaHeTO WM HEeNpaBUIHOTO W3BEXOAaHe Ha Tasu
WHpopmaumna u 4e nNpeanpusaTUETO OUEHSABA CbLUIECTBEHOCTTAa B KOHTEKCTa Ha
doMHaHCOBUTE OTYETU KaTo UANO, U

. 3Ha4YeHMeTO Ha ,MbpBUYHUTE noTpebutenn Ha UHAHCOBM OTYeTM C 06O
npegHasHayeHue", KbM KOUTO Ca HAaCOYeHU Te3n (PUHAHCOBM OTHETU, KaTo MM onpeaensaT
KaTo ,CbLLeCTBYBaLLM N NOTEHUMANHU UHBECTUTOPW, 3aeModaTtenu u apyru kpeantopu®,
Kouto TpsibBa ga pasynTaT Ha PUHAHCOBUTE OTYETM C obuwia uen 3a ronsimMa 4acT oT
ouHaHcoBaTa MHopMaLms, KOATO UM TpAbBa.

N3meHeHnsTa HAMa Npsik epekT BbpXY HaCcToSLWMSA PUHAHCOB OTYEeT Ha [IpyKeCcTBOTO.
Pedopma Ha nokasaTtens 3a NMUXBEH NPOLEHT (M3meHeHMA Ha MC®O 9, MCC 39 u
MC®O 7) (u3pgageHu Ha 26 centemBpu 2019 r.), B cuna ot 1 sHyapu 2020 r.
CobBeTbT 3a MexayHapogHu cdetoBogHu cTtanHgaptm (CMCC) nnaHupa ga Hanpasu
npomeHn B MC®O, 3a ga oTpassiBa M3NCKBAHUATA 3a OMOBECTABaHe, BbBeAEHW OT
pecpopmaTta Ha nokasatenst 3a NuxeBeH npoueHT - yacTt | (M3meHeHns Ha MCOO 9,
®duHaHcoBU UHCTpyMeHTHn, MCC 39, DuUHAHCOBM WHCTPYMEHTU: nNpuU3HaBaHe U
oueHaBaHe n MCPO 7, DHaAHCOBU MHCTPYMEHTU: ONOBECTABAHUS).

N3meHeHnaTa B pecdbopmaTta Ha NMMXBEHUS PENTUHI MOSICHABAT, Ye npeanpuaTusaTa e
npogbrnkaTt fa npunaraT CYETOBOAHO OTYUTAHE Ha XemKupaHe npu onpegeneHu
N3NCKBAHUSA 3@ OTYMTaHEe Ha XeMXUpaHeTOo, KaTo npuemart, Ye nokasaTensaTt 3a NMXBEH
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NPOLEHT, BbPXY KOWTO ca BasmpaHu xemxXnpaHute napuyHn NoToum U napuyHnTE noToum
OT Xe[Xupawms MHCTPYMEHT HAMa Aa 6bae npomMeHeH Bb3 OCHoBa Ha Pedopmarta Ha
nnxeeHusi npoueHT. Tasn pedopma e HacoyeHa KbM 3aMsiHa Ha CbllecTByBalUUTE U
n3nonseBaHM kato 6asoBu, B cAenkute C (PUHAHCOBUM MHCTPYMEHTU, MexaybaHKoBM
nuxeeHn npoueHTn (Hanpwumep: Libor, Euribor), ¢ antepHatmBHu 6as3oBM NMXBEHU
NPOLIEHTW, OCHOBaBalWM ce Ha MmexaybaHkoBM nasapu, KakTo M 3a paspaboTrBaHe Ha
anTtepHaTMBHWM 0a30BW NMXBEHM MPOLIEHTU, KOUTO ca noyTn BespuckoBu. Llenta Ha
pecdopmata € ga ce npeogonedaAr nocneauumte ot pedopmata Ha H6a3oBUTE NMXBEHU
NPOLEHTU BBPXY PUHAHCOBOTO OTYMTaHe npe3 nepuoga npeau 3amaHata Ha
cbllecTByBall 06a3oB NMXBEH MPOUEHT C anTtepHatMBeH ©0a30B NMXBEH MPOLEHT.
N3meHeHuaTa npeaBmxaat BPEMEHHN U OFPaHUYEHN USKITIOYEHUA OT U3UCKBaHUATa 3a
oTynTaHe Ha xepxumpaHeto no MCC 39 ®PuHaHCOBM MHCTPYMEHTU: MNpu3HaBaHe U
oueHsaBaHe n MCO®O 9 dnHaHCOBM MHCTPYMEHTU, Taka 4e ApyXecTBaTa ga moraT ga
npogbimkaT ga OTroBapsiT Ha W3UCKBaHUATA, KaTo Ce npuema, Ye CbliecTByBalLuTe
6a30BN NUXBEHN NPOLEHTU He ce NPOMEHAT nopagu pedopmaTta Ha MexaybaHKoBUS
NINXBEH MPOLIEHT.

PedopmaTta HaAMa npsik epeKT BbpXy HacToAWwms onHaHCOB OTYET Ha [Jpy>XeCcTBOTO.
NMpomeHu B KoHuenTyanHaTa pamMka 3a ¢pMHaHcOBO oTtyuTaHe — (B cuna 3a
roguwHn nepuoan ot 1 anyapu 2020 r.) CMCC e usgan npepaboTeHa KoHuenTyanHa
pamMKa, KoATo we O6bae M3nonsBaHa Mpu pelleHnsa 3a onpefensHe Ha cTaHgapTu C
He3abaBHO gencrteue. KnioyoBnte NpoMeEHN BKIOYBAT:

. yBenuyaBaHe Ha W3BECTHOCTTA Ha YNpaBnEeHWeTO KaTo Len Ha (pUMHaAHCOBOTO
OTYUTaHE;

. Bb3CTaHOBsIBAHE Ha NpeanasnMBoCTTa KaTo KOMMNOHEHT HA HEYTpanuTeT;

. onpeaensiHe Ha OTYATaLWLO Ce NPeanpusaThe, KOeTo MoXe Aa Obae puandecko
nnLe UIK YacT OT NpeanpusaTue;

. PEBU3USA Ha onpeaeneHnsaTa Ha akTUB U 3aablKeHne;

. npemMaxBaHe Ha npara Ha BepOsATHOCTTa 3a Npu3HaBaHe 1 AobaBsHe Ha HacoKM 3a
OTNUCBaHe;

o nobaBsiHe Ha HacoKM 3a pasnMyHa OCHOBAa 3a U3MepBaHe U

. noco4ysaHe, Ye nevyanbarta unu 3arybata e OCHOBHUSIT NokasaTten 3a e(pekTUBHOCT

M Ye Mo NpUHUMN NpuxoguTe n pasxoguTte B Opyr BceobxBaTeH goxon Tpsibsa aa 6bvaar
npeueHeHn, KoraTto ToBa MNOBMLLABA YMECTHOCTTA WM BSPHOTO MNpeAcTaBsHE Ha
domHaHCcOBUTE OTYETH.

B pesynTtaT OT npomMeHuTe, HAMa Aa ce NpaBAT MPOMEHU B HATO e4uH OT AencTBalumTe
cyeToBOAHWM cTaHgapTu. [Npegnpuatmsata obaye, KouTto pasumTaT Ha Pamkata npu
onpegensiHe Ha CBOMTE CYETOBOOHW MOMUTMKU 3a TPaH3aKumMu, CbOUTUS MM YCNoBwUsS,
KOWUTO MO APYr HA4YMH He ca pa3srnefaHun CbrnacHO CYETOBOAHUTE CTaHAApTW, wWe Tpsbea
Aa npunarat npepaboTeHaTa pamka oT 1 siHyapu 2020 r.

CnegHuTe HOBU UMW peBU3NPaHM CTaHOAPTU, HOBU Pa3siCHEHUA U NMPOMEHU KbM
CblUecTByBalyM CTaHAAPTU, KOUTO KbM OTYeTHaTa AaTta ca msgageHum ot CbBeTa
no mexayHapoaHu cyetoBoaHu ctaHgaaptu (CMCC), HoO Bce olle He ca B cuna 3a
roguwHn nepuoau, 3anoyBawm Ha 1 siHyapu 2020r. mnm He ca opoGpeHM 3a
npunaraHe ot EC u cbOoTBeTHO He ca B3eTM npeaBua NpPU U3roTBAHETO Ha
HacToAWMA (PUHAHCOB OTYET:

MU3meHeHuna Ha MC®PO 16 ,JlusuHr” (B cuna 3a roguHn nepruogm, 3anoysallm Ha unu
cneq 1 toHm 2020r.). C nameHeHneto Ha MC®PO 16 ce npegswxaa He3agbIDKUTENHO,
BpeMeHHO, cBbp3aHo ¢ COVID-19 onepatMBHO ObBnekyeHne 3a NU3anHrononyvatenure,
KOUTO Ce Bb3MNonssaT OT KpeaAuTHa BakaHUusA No NM3MHroBuTe nnawaHus, 6e3 ga ce
3acsra 3Ha4yMMoCTTa M MPUIIOXMMOCTTa Ha OTyYMTaHaTa OT ApyXecTBaTta (PUHaAHCOBaA
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nHdopmauus. CernacHo pewweHmeto Ha CMCC mnameHeHnata Ha MCPO 16 Bnusar B
cuna Ha 1 toHu 2020 r., kKaTo crnegBa Aa ce npunarat cbC 3agHa gaTa Cc uen ga ce
rapaHTMpa npaBHa CUTYpHOCT 3a CbOTBETHUTE E€MUTEHTW W CblNacyBaHOCT C Opyru
cyeToBOAHW cTaHdapTtu, npuetn ¢ PernameHt (EO) Ne 1126/2008. lNpwn npunaraHe Ha
obnekyeHnsaTa 3a NU3nHronosny4atenu, To3m gakt TpsbBa Aa ce OnoBecTU, KakTo u
MHpopmaumnsa 3a ecTecTBO Ha JOroBOpUTE, 3a KOUTO ca MPUMoXeHN U cyma npusHarta B
nevyan6ata nnu 3arybara.

[Apy>XeCcTBOTO HE € NPUNOXNNOo obriekYeHmaTa 3a NIM3NHIonony4aTenw.

MC®O 17 ,3actpaxoBatenHu porosopu” — (B cuna 3a roguvwHM nepuoan,
3anoysalwum Ha unu cneg 1 adyapu 2021 r. (c onums 3a otnaraHe 3a 2023r.) He e npueTt
ot EK);

Mpe3 man 2017 r. CMCC nybnukysa MC®PO 17 3actpaxoBaTtenHu gorosopu (MCPO
17), wn3yepnaTeneH HOB CYETOBOAEH CTaHOAapT 3a 3acTpaxoBaTeSflHW [OroBopw,
obxBaluall npM3HaBaHETO M OLUEHsBaAHETO, NpeacTaBsHETO U onoBecTaBaHeTo. Cnepn
BNu3aHeTo my B cuna, MC®O 17 we 3ameHn MCPO 4 3actpaxoBaTesiHM JOroBopu
(MC®O 4), konto 6ewe nybnukysaH npe3 2005 r. MCPO 17 ce npunara KbM BCUYKK
BMAOBE 3acTpaxoBaTesfiHM OOroBopu (T.e. XXMBOTO3acTpaxoBaHe, o0LWO 3acTpaxoBaHe,
NPSKO 3acTpaxoBaHE W MNpes3acTpaxoBaHe), He3aBMCMMO OT BuAa Ha NpeanpuaTtuara,
KOUTO M mu3gaBaT, KaKTO M MO OTHOLLEHWE Ha onpegeneHyn rapaHuum u UHaHCOBWU
WHCTPYMEHTU C AONbIHUTENEH, HerapaHTMpaH Agoxod (ydactue no npeueHka). e ce
npunarat manko Ha 6poun msknoyeHna ot obxeata. Obuwara uen Ha MCPO 17 e ga
OCUrypu CYETOBOAEH MOAEN Ha 3acTpaxoBaTeSlHUTE AOroBOPW, KOWTO € MO-Nosie3eH u
nocrniegoBaTenieH 3a 3acTpaxoBatenuTe.

MU3meHeHna B MC®O 10 ,KoHconmaupaHu cuHaHcoBu otvyetn“ m MCC 28
,MIHBeCTMLMN B acOLUNPAHN U CbBMECTHU NpPeanpuaTMa“ — OTHOCHO Npoaaxown unm
anopT Ha aKkTMBM MeXQy WHBECTUTOP W HEroBM acouuupaHM WnNuM CbBMECTHU
npeanpusaTua (C oTnoxeHa edgekTMBHa gaTa Ha BfAM3aHe B cuna, nognexaiia Ha
onpegensaHe ot CMCC). Te3n npoMeHM ca HACOYeHM KbM pEeLlaBaHETO Ha
CYETOBOAHOTO TpeTupaHe Ha npodaxouTe nnn anopTUTe Ha akTUBM MeXay WHBECTUTOP
MW HEroBM acouumpaHM WNu CbLBMECTHM npeanpuatus. Te noTBbpXxaaeaT, uye
CYETOBOAHOTO TpeTMpaHe 3aBMCU Jdanv npodaBaHMTE akTUBU WNKU  anopTUpaHuTe
HEMOHETAPHN aKTMBMW, KOHCTUTYyMpaT UMM He MO CbLUECTBO ,0M3HEC” No cmucbna Ha
MC®O 3. AKO Te3nM aKkTMBM KaTO CBbBKYMHOCT HEe OTroBapsT Ha onpejesieHMeTo 3a
,ON3HEC” NHBECTUTOPBLT NpM3HaBa nevanda unu 3aryba 4o npoueHTa, CbOTBETCTBALL Ha
Aena Ha [[pyrmte HeCcBbpP3aHM WHBECTUTOPUM B acOUMMPAHOTO WM CbBMECTHOTO
npeanpusitve. B cnyyanTte korato ce npogaBaTt akTMBU UK Ce anopTMpaT HEMOHETapHU
aKTMBKW, KOWUTO KaTO CBbBKYMHOCT ca ,0u3Hec”’, WMHBECTUTOPBLT Mpu3HaBa WU3LUATO
neyanbata wnu 3arybata oOT TpaH3akuuaTa. Te3M npoMeHuM LWe ce npunarart
nepcnektueHo. CMMC oTnoxu HavanHaTta gata Ha NpunoXeHue Ha Te3n MPOMEHM 3a
HeonpeaeneHo Bpeme. PbKOBOACTBOTO € B NpPOLIEC Ha NpoyYBaHe, aHanm3 1 oueHKa Ha
edekTuTe OT NPOMEHUTE, KOMTO BMxa oka3Banu BrMsiHAE BbPXY CYETOBOAHATA NOMUTMKA
N BbPXY Knacudukaumsta n npeacrtaBaHETO Ha akTUBUTE U NAaCUBUTE Ha OPYKECTBOTO;
U3meHeHns B MCP®O 4 ,3actpaxoBaTenHu paoroBopu” — (B cuna 3a rOAULLHM
nepuoaun, 3anoysawm Ha wunu cneg 1 adyapu 2021 r.). LUenta Ha nameHeHusaTa Ha
MC®O 4 e pa ce npeogonear BpEMEHHUTE CHETOBOAHN NOcCneamum OoT pasfiMyHuTe gatm
Ha BnuM3aHe B cuna Ha MCPO 9 duHaHCOBU MHCTPYMEHTU n npeacTosawms MCOO 17
3acTtpaxoBartenHu gorosopu. lNo-cneuynanHo ¢ nameHenunata Ha MC®O 4 ce yabmkasa
Ao 2023 r. cpokbT Ha OENCTBME HA BPEMEHHOTO OCBODOOXAaBaHe OT npunaraHeTo Ha
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MC®O 9, 3a ga ce xapMoHu3upa gaTaTa Ha Bnu3aHe B cuna Ha MC®PO 9 c HoBus
MC®O 17.

MU3meHeHna B MCC 1 ,lpencraBsaHe Ha ¢pMHaHCOBM oT4yeTU" - (B CuMa 3a roguLIHK
nepuoau, sano4vsawm Ha unu cnepg 1 aHyapu 2020 r. — BepOsTHO OTNOXEHO 3a 1 aHyapu
2023 r.)

N3meHeHuaTa B MCC 1 lNpeactaBsaHe Ha (hMHAHCOBU OTYETU U3SCHABAT, Ye nacueBuTe
ce KnacucuumpaTr KaTo TEKYLWWM WAW HeTekywu B 3aBMCMMOCT OT npaBaTa, KOUTO
CbllecTByBaT B Kpass Ha oOT4yeTHMs nepuod. Knacudwukaumsata He ce Bnvsie OT
OYakBaHMATa Ha NpeanpusaTMETO uUnM cbbuTmdatTa crnep gararta Ha oTvyuTaHe (Hanp.
HapyLleHne Ha crnopasyMeHneTo). iameHeHnsTa CbLUO Taka U3SICHABAT KakBO Ce MMa B
npensua, korato B MCC 1 ce pedepupa kbM ,ypexnaHe“ Ha nacus.

N3meHeHuaTa moraT ga noBAMAAT Ha Knacudukaumsatra Ha nacuBuTe, 0cobeHo 3a
cybekTuTe, KOUTO Npean ca obMUCHANN HaMepPeHNATa Ha PbKOBOACTBOTO Aa onpeaenu
KnacudmnkaumsaTa, KakTo U 3a HAKOM nacusBu, KOUTO MoraT ga 6baaT npeobpasyBaHn B
cobCTBEH KanuTan.

Te TpsibBa oa ce npunaraT PeTpPOCNeKTUBHO B CbOTBETCTBME C HOPMANHUTE U3UCKBaHUSA
B MCC 8 CyeToBOAHM NONUTUKN, NPOMEHN B CHETOBOAHUTE OLIEHKM U FPELLIKM.

Mpe3 manm 2020 r. IASB nybnukyBa NpPOEKT 3a eKkcrnosvumsa, npegraraw, ga oTroXwu
AaTtarta Ha Bfnn3aHe B curna Ha uameHeHusTa 3a 1 aHyapu 2023 .

N3meHeHns B MCC 16 ,,MUmoTn, malimHM N cbopbXKeHua“ - (B cuna 3a roguiHu
nepuoau, 3anoysawum Ha nnun cneq 1 sHyapm 2022 r.). C nameHeHMeTo B cTaHaapTa, ce
3abpaHsiBa Ha NpeanpuaTMETO Aa npucnaga oT cebeCcToMHOCTTa Ha JadeH eneMeHT Ha
MMC Bcuykn npuxoaw, NonyyvyeHn oT npogaxba Ha npoumsBedeHn usgenusi, Ookato
npeanpusTMETO MOArOTBA aKkTMBa 3a NpPeaBUMAEHOTO MY M3non3BaHe. TOM CbLo Taka
N3SICHABA, Y€ NpeanpusaTMeTO ,TECTBA Aanu akTUBLbT PYHKUMOHMPA MpaBUHO®, KoraTo
OUEeHsIBa TexXHW4ecknte n U3NYECKNTE XapakTepuCcTUkM Ha aktuea. PUHAHCOBOTO
npeacraBsiHE Ha akTMBa HE € OT 3Ha4YeHMEe 3a Ta3un OLEHKa.

MpeanpusTtuaTa TpaAbBa Aa onoBecTaABaT OTAENHO CYMUTE Ha NpuxoauTe u pasxoguTe,
CBbpP3aHM C NPOM3BEAEHNTE apPTUKYIIM, KOUTO HE ca pe3ynTaT oT obu4anHUTe LENHOCTU
Ha NnpeanpusaTUETO.

N3meHeHna B MC®PO 3 “BusHec KOMOMHauuu“ — (B cuna 3a roguliHM nepuoam,
3anoysalwum Ha nnu cneg 1 aHyapm 2022 r.). baxa HanpaBeHN He3HaAYNTESNTHU N3MEHEHUS
Ha MC®O 3 busHec kombOMHaumm, 3a Oa ce akTyanuaupaT npenpatkuTte KbM
KoHuenTyanHaTa pamka 3a (PMHAHCOBO OTYMTaHe U Ja ce [obaBu U3KNKYEHWe 3a
npu3HaBaHe Ha 3a4b/PKEHUS N YCINOBHM 3aabimkeHnss B ob6xeaTta Ha MCC 37 lNMposusnn,
YCNOBHM 3a4bI/DKEHUST U YCINOBHU akTuBn n PassacHeHnne 21 Ha KPMC®PO — ,Hanosw.
N3meHeHnsTa CbLLO NOTBbPXKAABaT, Ye YCIOBHUTE akTMBU He TpsibBa 4a ce npu3HasBat
KbM fgartarta Ha npngobumeaHe.

N3meHeHna B MCC 37 “lMpoBu3umn, ycrioBHU nacuBu MU YCIOBHU akTUBK“ — (B cuna
3a rogvwHyn nepuoau, 3anousawmn Ha unu crieg 1 aHyapu 2022 r.). IameHeHneTo Ha
MCC 37 nosicHsiBa, 4Ye NpekuTe pas3xoam 3a U3NbfHEHME Ha AOroBOpP BKMHOYBAT KaKTO
AOMBbIHUTENHN pa3xoaun 3a U3NblIHEHME HA OOroBopa, Taka M pasnpeaeneHne Ha gpyru
pa3xoau, NPsiko CBbpP3aHn C U3NbIIHEHMETO Ha goroBopuTe. MNpean ga npusHae otaenHa
npoBm3nsa 3a OOpemMeHuTENeH O0roBop, MNPeanpuaTMeTO npu3HaBa BCsKa 3aryba oT
obesLeHKa, HacTbnMNa BbpXy akTUBWU, N3NON3BaHM NPU U3NbIHEHME Ha 4OroBopa.
NoanwHn nonobpeHus Ha MC®O 3a nepuoma 2018-2020r. (B cuna 3a roguLLHK
nepuoaun, 3anodsawim Ha mnu crneqg 1 adyapu 2022 r.). CnegHute nogobpeHus 64xa
drHanunaupanu npes man 2020r.:

* MC®O 9 ®uHaAHCOBU MHCTPYMEHTU - U3SCHABA KOM Takcu TpsibBa Aa 6baaT BKNHOYEHU
B TecTa 3a 10% 3a oTnucBaHe Ha PMHAHCOBM NacuBw.
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* MC®O 16 JlMsmHr - nameHeHne Ha uncTpaTneeH npumep 13, 3a ga ce npemaxHe
uncTpaumsaTa 3a nnawaHua  oT NuU3MHrogatensd, CBbp3aHn ¢ nogobpeHna Ha
NN3NHIOBUTE MMOTK, 3a Aa Ce NpemMaxHe BCSKAKBO 0ObpKBaHE OTHOCHO TPETUpPAHETO Ha
CTUMYINUTE 3a JIN3UHT.

* MC®O 1 lNpremaHe Ha MexayHapOA4HW CTaHO4apTM 3a (PMHAHCOBO OTYMTAHE 3a MbpPBU
NbT - NO3BOMISIBA Ha NPeanpuUsTUs, KOUTO Ca OLEHUNM CBOUTE aKTUBM W MacuUBKU MO
GanaHcoBM CTOMHOCTW, 3anuUcaHn B CYETOBOLHUTE PEMMCTPU Ha TEXHUTE NPEeanpuUsTUs-
ManKku, CbLO [a u3mepBaT BCUYKM KYMYNMaTMBHW pPasfnvkM B MNPEen3vncrieHneTo B
yyXxgecTpaHHa BanyTa, KaTto M3nosi3aBaT CymuTe, OTYETEHN OT MankaTta. ToBa U3BMEHEHNEe
e ce npunara n 3a acouumpaHn U CbBMECTHM MpeanpuaTus, KOMTO ca npeanpuenu
cbLoTo ocBoboxagasaHe no MCPO 1.

* MCC 41 Cencko CTONaHCTBO - NpeMaxBaHe Ha MU3WCKBAHETO 3a npeanpuatuaTa aa
M3KNKYBAT MNapu4HUTE MNOTOUM 3a [JaHbyHO obnaraHe npuv  M3MepBaHe Ha
cnpaseanueata ctonHocT no MCC 41. ToBa M3MeHeHWe nma 3a uen ga ce npueege B
CbOTBETCTBME C U3NCKBAHETO B CTaHAApTa 3a OUCKOHTUPAHE Ha NapuyHUTE NOTOUM Ha
6asa cneq gaHb4YHO obnaraHe.

PtkoBoactBoTo € B npouec Ha npoyyBaHe, aHalim3 U OuUueHKa Ha e(beKTI/ITe oT
HanpaBeHUTe NpomMmeHn B ropenocovyeHnTe craHgapTn, KOUTO He Ca BJie3sin BCE OLle B
cuna, [AOOKOJIKO UWe OKaXaT BIIMAHWE BbpPXy c4yeToBoAHATa TMOJIMTUKa N BbPXY
CTOMHOCTUTE U KJ'IaCVI(*)VIKaLI,I/II/ITe Ha aKTuBuTe, nacnBute, onepaunmnTe n pe3yntatute Ha
,D,py)KeCTBOTO B criegBaluunTe oT4eTHUN nepunogn.

Bba3a 3a nsroressiHe - [[pomeHn B cyeToBOoAHaTa NOMMTUKA
Bbanpuetata cyeTOoBOOAHA MNONMMTMKA € MocnegoBaTeniHa C npunaraHata npes
npegxoaHaTa roguHa.

MuHumanHa cpaBHuTenHa nHgopmauma

C wusknioyeHne Ha cnyyaute, korato MCPO paspewaBat wnu un3MCKBaT ApYro,
[pyXecTBOTO NpeAcTaBs CpaBHUTENHA MHGOPMAaLMA NO OTHOLIEHME Ha npeaxoneH
nepuoa 3a BCUYKN CYMU, OTYETEHN BbB (PMHAHCOBUTE OTYETU 3a TEKYLLUSA Nepuoa.
[pyxecTBOTO nNpeactaBs Kato MMHMMYM ABa OT4yeTa 3a (PMHaAHCOBOTO CbCTOsIHME, ABa
oTyeTa 3a nedanbara unu 3arybarta un gpyrna BceobxsaTeH 4oOX04, ABA OTAENHU OTYeTa
3a neyanbata unu 3arybarta (ako ce nNpeacTaBAT TakuBa), ABa OT4eTa 3a NapuyHUTE
notouMm n gBa oTyeTa 3a NpPoMeHuTe B COOCTBEHMS KanuTan M CBbp3aHUTE C TSX
NOSICHUTENHN MPUMOXEHNS.

Korato TekcTtoBaTa onucaTenHa WHgopmauus, cbabpXxalia ce BbB (huHaHCOBUTE
OTYeTW 3a NpeaxoaHus/npeoxoaHuTe nepuoa(n), npoabipkaBa Aa 6bae akTyanHa v 3a
TeKylwus nepuos ce npaBu Bpb3ka C NpeaxonHusi, ocobeHo Korato ToBa € CBbp3aHo C
HECUrypHOCTU, NPUBMN3NUTENHM OLLEHKKN, MPOBU3UN UITN 0BE3LEHKN.

OnoBecTABaHMUA Ha ob6e3LUeHKa B oTyeTuTe, NnyonukysaHu npes 2020r.
lMpun cerawHaTa MKOHOMUYECKa cpea, ONOBECTABaHWUATa, OTHacAWM ce 0o obesueHka,
Ce XxapakTepusupaTr C HapacTsBawo 3HadeHue. [lopagu ToBa Te3n [loscHUTEnNHU
NPUIOXEHNA KbM uHaHcoBuTe oT4yeTM Ha [pyxectBoto 3a 2020r., cbabpxaT
noapobHn onoeBecTsiBaHNSA Ha obesleHka, KbM crieHUTe pasgenu:

e OnoBecTaBaHWs NO cHeTOBOAHATA MOMUTUKA;

e OnoBecTaABaHWS Ha CbLUECTBEHN NPEANONOXEHNS;

e ®duHaHCOBU aKTUBMW.
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Ba3u 3a oueHsiBaHe, U3NOJNI3BaHN NPU U3roTBSIHETO HA PUHAHCOBUTE OTYETHU
drHaHCOBUAT OTYET € U3roTBEH Ha Gas3aTa Ha McTopumyeckaTta LeHa, C U3KIMIYEHNEe Ha
onpeaeneHn pUHaAHCOBM MHCTPYMEHTU, KOUTO Ce OTYUTaT MO NPeoLEeHEHA CTOMHOCT Unu
crnpaBeanMBa CTOMHOCT B Kpas Ha BCEKM OTYETEeH nepuon, Kakto € OOSICHEHO B
cyeTOBOAHATA NOMMUTMKA NO-A0NY.

McTopnyeckata ueHa oOukHOBeHO ce ©Oasuvpa Ha chnpaBeasiMBaTta CTOMHOCT Ha
Bb3HarpaxxgeHneTo, KOeTo € AbIMKMMO (AOrOBOPEHO) NPpU 3aMsiHa Ha CTOKU U YCAYTW.
CnpaBegnvBa CTOMHOCT € LeHaTa, Koato 6mu 6una nonydyeHa npu npopaxba Ha akTvB
UNU nnaTeHa npu nNPexBbpNAHETO Ha 3aablibkeHne npu obuvarHa cgenka mexay
nasapHW y4acTHMUM KbM JaTaTa Ha OLeHsBaHe, He3aBMCUMMO OT TOBa Janu Tasu LeHa e
npsiko HabrnogaBaHa UNU ouEHsIBa KaTo Ce M3MnonsBa Apyra TexHWKka 3a oueHka. [Mpu
onpegensHe Ha cnpaBeasiMBaTa CTOMHOCT Ha €AWH akTuMB wunu nacwe, [pyXecTBOTO
B3eMa nop BHMMaHNe XxapakTePUCTUKNTE Ha aKTUB UMM NacuB, Taka, KakTo y4acTHULMTE
Ha nasapa Ouxa B3enn Te3n XapakTepuCcTUKM npeasug npu LeHoobpasyBaHETO Ha
aKTMBa UnM Nnacuea KbM gartarta Ha oueHsiBaHe. CnpaBegnvmBa CTOMHOCT 3a M3MepBaHe
n/vnn onoeectsaBaHe B TO3M (PMHAHCOB OTYET, Ce oOnpedenss Ha TakaBa ©asa, C
N3KoYeHne Ha 6asarta Ha akuuu, nNnaTtexHu onepaumm, Komto ca B obxsata Ha MCPO
2, NN3NHIOBU COEfKN, KoMTo ca B obxeata Ha MCPO 16, n namepBaHusi, KOUTO Umat
HAKOW MPUIMKK CbC CrpaBeannBa CTOMHOCT, HO He ca Mo cnpaBeannBa CTOMHOCT, KaTo
HeTHa peanuanpyema ctomnHocT B MCC 2 unu ctonHocT B ynotpeba B MCC 36.
MpunaraHeTo Ha cnpaBeannBa CTOMHOCT € NoapobHo onoBecTeHo pasnen ,OnpeaensiHe
Ha cnpaBeasiuBa CTOMHOCT".

KpnTnyHm cyeToBOOHU NpPEeLeHKH

Mpwn npunaraHeTo Ha CYETOBOLHUTE MOMUTUKM Ha [py>KeCTBOTO, KOUTO Ca OMuCaHu B
BGenexkute B HACTOSILLOTO NPUITOXEHNE, PbKOBOACTBOTO Ha [IpyXeCTBOTO € AMbXHO Aa
npaBu NpPeLeHKn, NPMeNM3NTENHN OLEHKM U NPeanorioxXeHns 3a banaHcoBaTa CTOMHOCT
Ha aKTMBUTE U NacMBUTE, KOUTO HE Ca NIECHO BUAUMU OT APYrK N3TOYHMUN. [peueHknte
M CBbp3aHUTe C TAX NpennorioxeHust ce BasvpaT Ha UCTOPUYECKUA OMUT U OpYyrn
dakTopu, KOMTO ce cuuTaTt 3a noaxogdawn. [encrteutenHute pesynrtatu moraT ga ce
pasnuyaBaT OT TE€3U OLIEHKMN.

lMpeueHkMTEe WM OCHOBHUTE MNpPEeanonoXeHus ce npernexgar Ha Tekywa 6asa.
MpepaboTeHnTe CYETOBOOHM OLIEHKM Ce Mpu3HaBaT B Nepuoda, B KOUTO OLeHKaTa e
npepasrnegaHa, ako npernega 3acdra camMo TO3M Nepuon, unm B nepuvoga  Ha
npepasrnexgaHeto n 6baewm nepuogu, ako npernegute 3acsraT KakTo TeKyWwmsa w
6boewmTe nepuoam.

KpnTnyHute cyeToBOOHWM MNpeueHKkn ca nogpobHo onosecTteHn B pasgen ,KputuyHu
CYETOBOAHW NPELEHKN N NPUBAN3NTENTHM OLIEHKM".

OnoBecTAABaHUA 3a KOMNJeKTa (oUHAHCOBU OTYETU
MbnHUA KOMNNekT OMHAHCOBU OTYETU, BKINKOYBA CNEAHUTE KOMMOHEHTU:
e VHOauBmayaneH otyeT 3a PMHAHCOBOTO CbCTOSIHNE KbM Kpasi Ha Nepuoaa;
e WHamBmayaneH oTtyeT 3a nevanbarta unu 3arybata u gpyrns BceobxBaTeH 4OXOA
3a nepuoaa;
e MHamBmayaneH OT4YET 3a NPOMEHUTE B COOCTBEHMUS KanuTan 3a Nnepuoaa;
e VHOuBMAOyaneH OT4YeT 3a NapuyHUTE NOTOLUM 3a Nnepuoaa;
e TOSICHUTENHM MNPUNOXeHus, npeacrtaBnsaBaly o0600WEeHne Ha No-BaXHUTE
CYETOBOAHW TMOMUTMKM W Apyra MOSICHUTENHa WHMOpMaunda, cpaBHUTENHA
MHOpPMaLNSA NO OTHOLLEHWE Ha NPeaxoaHUs nepuoa w
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e OT4YeT 3a PUHAHCOBOTO CLCTOSIHME KbM HA4yanoTO Ha HaW-paHHUS CPaBHUTENEH
nepuofd, korato [pyXecTBOTO npwunara c4eToBOAHA MOMUTUKA CbC 3adHa naTa
WNU NpaBu NpPensyncrieHne CbC 3agHa Adarta Ha cTaTum B CBouTE (PMHAHCOBMU
OTYeTU, UMK KoraTo npeknacuduumnpa ctatum B cBoUTE PUHAHCOBU OTYETH.
MpeacTaBaT ce ¢ eAHAKBO 3HAYEHME BCUYKM (PUHAHCOBM OTYETU B MbfIEH KOMMMEKT OT
oMHaAHCOBU OTYETW.
PbkoBoacTBoTO M3bUupa ga npeactaBun eguH oT4eT 3a nedanbaTa unu 3arybaTta u gpyrus
BceobxBaTeH goxon.

HJonycTumMo anTepHaTUBHO TpeTUpaHe

B onpegenexnn cnydyan, MCPO nosBonsiBa noseye OT €OHO BbHL3MOXHO CHETOBOAHO
TpeTupaHe Ha onpegeneHa caenka unu cbbutue. Jluuarta, mM3roTBAWM PUHAHCOBUTE
oTyeTn, TpsibBa ga wu3bepar TOBa TpeTUpaHe, KOETO HaW-TOYHO CbOTBETCTBA Ha
AeNHoCTTa Ha [pyKecTBOTO.

CovrnacHo MCC 8, ot [pyxecTBoTO ce m3nckBa ga nopbepe u ga npunara cBouTe
CYETOBOAHM NOSNIMTUKWN NOcneaoBaTenHo 3a NnogobHUTe caenkm u/vnu 3a apyrn cebutns
n ycnosusi, ocsBeH korato pgageH MCOO KOHKPeTHO Wu3nCKkBa WM NO3BOSIsSIBA
KaTeropusaumsi Ha NO3NLMMTE, 3a KOMTO MOraT Aa ca NMOAXOASLLM PasfMYHU NONMUTUKMN.
Korato gageH MC®O u3suckBa mnm no3BosisiBa TakaBa KaTteropmsauusi, 3a BCsKka eHa
OTAeNnHa karteropus ce noabupa m nocnegoBaTeniHO ce npunara Hanw-nogxoasuiarta
cyetoBogHa nonuTtuka. [lopagn ToBa, crned kKato Bevye € u3bpaHO HAKoe OT
anTepHaTUBHUTE TPeTMpPaHUSA, TO Ce MPeBpbLla B CHETOBOAHA MONMUTUKA M ce npunara
nocrnegosaTenHo. [IpoMeHn Mo cyeToBOAHATa MONMUTMKA Ce M3BbPLUBAT CamMoO KoraTo
TOBa Ce M3NCKBa NO cunaTa Ha cTaHAapT WUnM TblIKyBaHe, MMM ako, B pe3ynTtaT Ha
npomMsiHata, BbBMPOCHUTE MHAHCOBM OTYETU LEe nNPenoCTaBAT MNoO-HagexaHa U
pernesaHTHa MHpopMaLms.

Korato MC®O paBa BBb3MOXHOCT 3a wu3bop, [pyxKecTBOoTO Bb3npuema enHo oT
Bb3MOXHUTE TPEeTUPaHUsi, a MWMEHHO TOBa, KOETO € Hal-nogxodswo 3a
obcToaTencrTearta, B KOMTO Ce HaMupa.

®PuHaHCOB 0630p OT PHLKOBOACTBOTO

B ponbnHeHne kbM dmHaHcoBuUTE oT4veTu, [dpyxecTBoTO Npeacrass [ogvweH goknag,
3a genHoctTa. B MC®O HaAMa nanckeaHe ga ce npeacrtaBs TakaBa MHGoOpmaumsi, Makap
ye naparpacd 13 ot MCC 1 cbabpxa KpaTKo OnucaHue Ha ToBa, KOeTo MoXe Aa obae
BKIMOYEHO B eavH roguweH goknag. MNpes aekemspn 2011r. CbBETHLT N0 MEXAYHAPOAHM
cyetoBoaHu ctaHgaptm (CMCC) nsgage MC®O M3noxeHune 3a npaktukara - KomeHmap
Ha pbKOBOOCMBOMO, KOWTO O4YepTaBa efHa LWMpPoOKa, HeoOBbp3Balla pamMka 3a
npeacTaBsHETO Ha KOMEHTapa Ha PbKOBOACTBOTO BbB Bpb3ka C (hMHAHCOBUTE OTYETH,
n3roteeHn B cbotBeTcTBMEe ¢ MC®PO. Ako [pyxeCTBOTO pelun Aa credBa ykasaHuata,
cbabpXalwiy ce B M3noxeHuemo 3a rpakmukama, TO PbKOBOACTBOTO Ce Hacbp4daBa fa
obsAcHM cTeneHTa, B KOATO € Owuno cnegBaHo M3noxeHuemo 3a ripakmukama.
N3aBneHneTo 3a CbOTBETCTBUE C M3/10)KeHUEemOo 3a rnpakmukama ce Oornycka camo, ako
BbMNPOCHOTO M3r10xeHuUe e buno cnegBaHo U3UANO.

CbvaobpxaHmeto Ha dmHaHcoBMSA 0030p OT PbLKOBOACTBOTO Ce onpedensi OT MEeCTHU
N3NCKBAHWS Ha nasapa 1 OT BbNpocuTe, KOUTO ca cneumunyHn 3a gageHa topucankuma.
Mopagu ToBa, [pyXeCcTBOTO He € NpeacrtaBmio nuHaHCOB 0630p OT PBLKOBOACTBOTO, a
roavLeH OoKnaza 3a AenHoCTTa.
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NMPU3HABAHE HA T1PUxoq

MpuxoauTe BKMOYBAT NPUXOAM OT NIUXBU OT ASTbXHULM NO AOroBOpM 3a nNpuaodreaHe Ha
B3eMaHUs U OT pasnuMkM Mexay MOoKyrnHaTa LeHa WM HOMWHanHata CTOMHOCT Ha
B3eMaHuATA.

MpuxoauTe ce oueHsiBaT No cnpaBeanvea CTOMHOCT Ha MONy4YeHOTO UK NOAMEeXaLoTo
Ha nosly4yaBaHe Bb3HarpaxxgeHue.

MpuxoauTe OT NMXBK Ce OTYMTAT TEKYLLO NO MeToAa Ha ePEKTUBHUSI NIMXBEH NPOLIEHT.

PA3Xogu

[pyXeCTBOTO OTYMTa TEKyLWO pas3xoamTe 3a AENHOCTTa N0 MKOHOMWYECKU €NIEMEHTU U
cnep ToBa rm otTHacs rno yHKUMOHaNHoO npegHasHayeHue ¢ uen goopMmmpaHe pasmepa Ha
pasxoauTe No HanpasreHnsa n gerHocTu. MNpunsHaBaHETO Ha pa3xoam 3a TEKYLLUUA Nepuos,
Ce U3BbpLUBA NPU HaUYUCIIsIBAHE HA CbOTBETCTBALLUTE MM NPUXOAN.

Pasxognte ce otuMtar Ha npuHUMNa ,TEKYWO HaducnseaHe“. OueHsiBaT ce no
cnpaBegnueaTta CTOMHOCT Ha NSaTeHOTO UM Ha NPEACTOSLLOTO 3a nrallaHe.

O6LwWu 1 agMMHUCTPATUBHU pa3xoaun
Tasn pasxogHa KaTeropusi BKIOMBA BCUMYKM pa3xoan OT 06w, U agMUHUCTPaTUBEH
Xapakrep.

Pa3xoau 3a obe3ueHkKa

[pyecTBOTO U3BbLPLUBA NEPUOSNYHO MOHE BEAHBX KbM JaTaTa Ha (PMHAHCOBUS OTYET
npernean 3a HanuMume/oTCbCTBME Ha YycnoBusi 3a obesueHka Ha UHaHCOBUTE U
HeduHaHcoBUTE cU akTmBu. Pasxoamte oT obesueHka Ha akTMBUTE ce Npu3HaBaT B
oTyeTa 3a nevanbata umnum 3arybaTta n gpyrus BceobxBaTeH OOXO4 KaTo pasxoau OT
AenHOoCTTa B cTaTuuTe ,pas3xoam 3a obe3ueHKM Ha He(UHaAHCOBM aKTUBU® U ,HETHMU
3arybu/nevandu ot obesueHka Ha huHaHcoBu akTmBn®. MNpuHUMNMTE Ha oGe3ueHKka ca
noapo6bHO passiCHEHN B NOACHUTENHUTE BENEXKN KbM CbOTBETHUTE FPYNn OT aKTUBM.

NMeyan6wu/(3ary6u) ot npoaaxomu Ha B3emaHusA ((hMHaAHCOBU aKTUBW)
Meyan6w/(3arybun) ot npogaxbu Ha B3emaHus 1 opyrm UHAHCOBU aKTUBW CE Npu3HaBaT
B OTYeTa 3a nevyanbata unu 3arybarta u apyrna BceobxsaTeH 4oxo4 Ha JaTaTa, Ha KOsiTO
[pyXecTBOTO € NPexBbPUIIO NpaBaTta Cu BbpXy B3eMaHuATa (PMHAHCOBUTE aKTUBWU) U
BeYe He MOXe [fa nosfyyaBa Bb3BpbLlaemMocT oT Tax. [leyanbata/(sarybata) ot
npogaxbata e pasnukata Mexay cnpaBeanMBata CTOMHOCT Ha  MOMy4eHOTO
Bb3HarpaxaeHue 3a npogaxbata Ha B3emaHeTo (pMHaHCOBMSA akTUB) M HEeroBaTa HeTHa
6anaHcoBa CTOMHOCT KbM MOMEHTa Ha npogaxbarta (CTOMHOCTTa Mo KOATO ce OoTyuTa
B3eMaHeTOo ((bMHaHCOBUA aKTUB), HAMarneHa C Ha4YUCneHUTe 3a Hero 00esLeHKN 1 Opyru
Kopekumn).

Meyanbute oT npoaaxbu Ha B3emaHus (pMHaHCOBM aKTMBMK) Ce Npu3HaBaT B OT4YeTa 3a
neyanbarta wnu 3arybata n gpyrna BceobxsaTteH 4oxon Kato (pMHaHCOBM NPUXOAN KbM
,Bb3CTAaHOBEHM CyMW Hag uUeHaTa Ha npugobmeaHe®. 3arybute oT npopaxbu Ha
B3eMaHuns (PUHaAHCOBWM aKkTMBM) Ce Npu3HaBaT B OT4yeTa 3a neyanbaTta wnu 3arybaTa u
Apyrmsa BceobxBaTeH 0OXOA4 KaTo (pMHAHCOBM pasxogn KbM ,pasxogu OT ornepauuu C
PMHaAHCOBU UHCTPYMEHTN".
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PunHaHCOBM Npuxoaun U pasxoam

duHaHCOBUTE MPUXOOM BKMNHOYBAT NPUXOAM OT JMXBW MO WHBECTMPAHW cpeactsa
(BKNIOYUTENHO MHBECTULMKN, HA pa3nosioxeHue 3a npogaxba), npuxoan oT AUBULAEHTH,
neyan6a ot npogaxba Ha bMHaHCOBM akTMBM Ha Pa3nonoXeHue 3a npogaxda, NPoMeHu
B cCnpaBeanuBaTta CTOMHOCT Ha (PMHAHCOBU aKTUBU, OTYUTaHM NO cripaBeasimBa CTOMHOCT
B nevyanbata wnu 3arybarta, neyanda OT onepauuu B YyXgecTpaHHa BanyTta, NpusHaTu
KaTto ne4yan6bu un 3arybu. MNMpuxoa oT NUXBKU ce Npu3HaBa B MOMEHTa Ha Ha4UCNSABaAHETO
My Mo MeToda Ha edekTMBHaTa nuxea. Npuxon oT AMBMOEHTU Ce Npu3HaBa Ha gaTaTa,
Ha KOATO € YyCTaHOBEHO MpaBoTO Ha [pyXecTBOTO Aa Monyyu nrawaHeTo, KOSATO B
crydasi Ha KOTUPaHW LIEHHM KHWXKa e gaTaTta, cnej KoATo akuuMuTe cTaBaTt 6e3 npaBo Ha
nony4yaBsaHe Ha NocreaHus AMBUAEHT.

KbM pasxognte 3a OenMHOCTTa ce OTHAcCAT M (OMHAHCOBU pa3xoau, KouTo [pyKecTBOTO
OoTyYMTa MU KOMTO Ca CBbP3aHU C obuyanHaTta OEVWHOCT. MNPUHUMNBT Ha HauUCcreHne ce
OoTHacea 0o oMHaAHCOBUTE pasxodu, Taka KakTo ce OTHAcs 4O BCUYKM APYrM KOMMOHEHTU
Ha oTyeTa 3a goxoauTte. Te BKIOYBAT U BCUYKN 06e3LIEeHKN Ha (PMHAHCOBU aKTUBW.
durHaHCOBM pasxogu BKOYBAT pas3xodu 3a SIMXBM NO 3aemu, 3arybu oT onepauun B
yy)xgecTpaHHa BanyTta, NPOMeHU B crpaBejnvBaTa CTOMHOCT Ha (PUHAHCOBWU aKTUBMU
OTYMTaHM MO chpaBeasiMBa CTOMHOCT B nedvan6bata wnu 3arybata u 3arybu ot
XEPKUHTOBM WHCTPYMEHTU, KOUTO Ce Npu3HaBaT kaTo nevanba vnu 3aryba. Bcuuku
pa3xoau rno nnaTuMm nNnuxeu No 3aeMu ce npusHaeaT KaTo neyanba wnu 3aryba, kato ce
n3nonsesa Metoaa Ha ePeKTUBHUS JIUXBEH NPOLEHT.

Pasxogn no 3aemn, KOMTO He MoraT ga ce OTHecaT Mpsko KbM npuaobuBaHeTo,
CTPOMTENCTBOTO WNW MPOM3BOACTBOTO Ha OTroBapsl, Ha YCrnoBuATa akTue, ce
npu3HaBaT B nevandu u 3arybu, KaTo ce M3nonsBa MeTofa Ha e(EeKTUBHUSA NUXBEH
NPOLIEHT.

Meyanbu wn 3arybm OT KypcoOBM pasnvkM ce npeactaBaT Ha HeTHa 6as3a BbB
domHaHCOBUTE OTYETH.

MEYAJIBU UITTN 3AT'YBU 3A NMEPUOLA

Bcnukun npuxoaHn n pa3xogHn ctatuun, NpUM3HaTK 3a nepuoaa, ce Bkn4daTt B neyanda nnu
3aryba, ocBeH ako cTtaHgapT unn pasacHeHne oT MCPO mnsncksat apyro.

Meyanba wnu 3aryba e obwarta cyma Ha nNpuxoguTe MUHYC pasxogute, KaTo ce
N3KMOYBAT KOMMOHEHTUTE Ha Apyr BceobxBaTeH 4OXO0A.

®UHAHCOBU UHCTPYMEHTHU
NbLpBOHaYanHo Nnpu3HaBaHe U OLeHsIBaHe

®duHaHCcOBUTE aKTUBM U PUHAHCOBUTE NAcUBK Ce NPU3HaBarT, korato [py>XeCcTBOTO CTaHe
CTpaHa No JOrOBOPHUTE YCMOBUS HA (PUHAHCOBUS MHCTPYMEHT.

dnHaHCOBUTE aKTMBM Ce OTNMCBAT, KoraTto OOroBopHUTE nNpaBa BbPXY nNapUu4vHUTE
noToun ot CbVIHaHCOBI/IFI aKTunB n3tTn4vaTt uUrnm KoraTto CbVIHaHCOBVIFIT aKTuB U MO CbLLECTBO
BCUYKN PUCKOBE N N3roaun ce NPeXBbpPIAT.

®uHaHCOBMTE MacuMBWU ce OTMMCBAT, KOraTo 3adbIPKEHMETO, MOCOYEeHO B [AOroBopa, €
N3MNbIHEHO, € OTMEHEHO UM CPOKBLT MY € U3TEKbIN.

MbpBOHaAYanHO UHAHCOBUTE aKTMBM Cce OT4yuTaT no CchnpaBeasiuBa CTOMHOCT,
KopurmpaHa ¢ pasxoguTe Mo caenkarta, C M3KMNo4YeHne Ha (PUHAHCOBUTE akTUBU MO
cnpaBefnvBa CTOMHOCT npe3 nevanbaTta unu 3arybarta n TbproBcKUTE B3eMaHUsl, KOUTO
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He cbOobpXaT CbLECTBEH (MHAHCOB KOMMOHEHT. [lbpBOHavanHaTa oOuUeHKa Ha
(bMHaAHCOBUTE aKTMBM NO CnpaBeinvBa CTOMHOCT npe3 nevyanbarta wnu 3arybaTta He ce
Kopurmpa C pasxoaute Mo caenkata, KOMTO Cce OTyuTaT KaTo TeKylwu pasxogu.
MbpBOHAYanHaTa OLUEHKa Ha TbProBCKATE B3EMaHUS, KOUTO HE CbAbPXaT CbLLECTBEH
doMHaHCOB KOMMOHEHT NpeAcTaBnsBa LeHaTta Ha caenkata cbrnacHo MCOO 15.

B 3aBMcMMOCT OT HaumHa Ha nocnefBalio oTyuTaHe, (PUHAHCOBUTE aKTUBM Ce
KnacuduumpaTt B €aHa OT CnegHuTe Kateropuu:
e [ObLITOBN MHCTPYMEHTM MO aMOpPTMU3MpaHa CTOMHOCT;
e (bmHaHCOBM aKTMBM MO CNpaBeannBa CTOMHOCT Npe3 nevyanbarta unu 3arybara;
e (pmHaHCOBM aKTMBM NO CNpaBeanMBa CTOMHOCT Npe3 Apyr BceobxBaTeH Aoxoa C
nnun 6e3 peknacudpukauma B nevanbata nnu 3arybaTta B 3aBMCUMOCT fanu ca
ABITOBY UMW KanuTanoBu MHCTPYMEHTW.

Knacudgukaumsata Ha puHaAHCOBUTE akTUBKU ce onpenensd Ha 6asarta Ha cnegHuTe OBe
YCIOBMUS:

e OusHec mogensT Ha [IpyXecTBOTO 3a yrnpaBneHne Ha (oMHaHCOBUTE akTUBMY;

® XapaKTepUCTUKUTE Ha JOrOBOPHUTE NapuUyHM NOTOLUM HA OMHAHCOBUS aKTUB.

Bcuukn npuxoam oT NMXBKU MO B3eMaHUs, Npuaobuty no goroBopu 3a npuaobuBaHe Ha
B3eMaHus, NONOXUTENHUTE Pas3fnUKM MeXAy HOMMHAnNHaTa CTOMHOCT Ha B3eMaHusita u
LeHaTa UM Ha npuaobuBaHe, KakTo U 00Ee3LEHKNTE Ha B3eMaHusATa ce NpeacTaBsAT KaTo
npuxoam Mo OT NUXBM W APYrY NpUxoau Mo AOroBopu 3a npuaobuBaHe Ha B3eMaHus B
nHaMBMAOyanHus oT4yeT 3a nedanbarta wnu 3arybata M Opyrust BceobGxBaTeH [O0Xo[.
Bcuukn gpyrv npuxoauM wm pasxoaum, CBbp3aHM C (pMHAHCOBWUTE akTMBW, KOUTO ca
npu3HaTy B nevyanbaTta v 3arybaTta, ce BkNoYBaT BbB (PUHAHCOBU pasxoam U UHaHCOBU
NPUXOAaMW.

NocneaBawa oueHka Ha pHAHCOBU aKTUBU
OBbNroBmM MHCTPYMEHTU NO aMOpPTU3NPaAHA CTOUHOCT

drHaHCOBUTE aKTMBM Ce OLUeHsiBaT N0 amopTu3MpaHa CTOWHOCT, ako akTMBUTE
N3NbIHABAT CNeaHNTe KPUTEPUM U He ca onpederieHn 3a OueHsiBaHe No crnpaBeanvea
CTOMHOCT npe3 nevyanbarta u 3arybara:
e [lpyXeCcTBOTO ynpaBnsiBa akTUBUTE B pamMKknte Ha BusHec mogen, YnsaTo uen e ga
AbpPXXN PUHAHCOBUTE aKTUBU N Aa Cbbupa TEXHUTE JOrOBOPHM NapuUyHK NOTOUN;
e CbINacHO JOroOBOPHUTE YCIOBMS Ha (OPMHAHCOBUS aKTUB HA KOHKPETHU OaTu
Bb3HMKBAT NapuU4HU NOTOLM, KOUTO Ca €ANHCTBEHO NnallaHus No rnaBHULA U
nuxBa BbPXY HenoraceHarta cyma Ha rnaBHuuaTa.

Tasu KaTteropuma BKrno4vBa HeaepunBaTUBHU QDI/IHaHCOBVI aKTBW KaTo 3aeMn 1 B3eMaHunA C
C*)I/IKCI/IpaHI/I nnm onpegennMmn nnawaHma, KOMTo He ce KOTUpaT Ha akKTUBEH nasap. Cnepg
NMbpBOHAYaJIHOTO TpuU3HaBaHe Te Ce oueHABaT MNo aMopTU3npaHa CTOMHOCT C
n3noni3aBaHe Ha MmeToga Ha ereKTI/IBHaTa NInXBa. ,D,I/ICKOHTI/IpaHe He Ce N3BbpLUBaA, KOrato
ereKT'bT OT HEro € HeECbLLUECTBEH.
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T'prOBCKVI B3eMaHusA

TbproBckMTE B3EMAHMS Ca CYyMU, AbIDKUMU OT KMUEHTU 3a NPOAaAEeHN CTOKU UMK YCyry,
N3BbPLUEHN B 0BMYaliHNA X0 Ha cTonaHckaTa aerHocT. OGUMKHOBEHO Te ce AbfkaT 3a
ypexaaHe B KpaTbK CPOK W crnegoBaTenHo ca knacuduumpaHn KaTo  TeKyLuu.
TbproBckMTEe B3EMaHUsI Ce Npu3HaBaT MbpBOHaYanHO B pasMep Ha Ge3yCrnoBHOTO
Bb3HarpaxxgeHne, OCBEH aKo CbAbpXaT 3HAYMTENHM KOMMOHEHTU Ha (UHaAHCUpaHe.
[pyXeCTBOTO ObPXXM TbProBCKUTE B3EMAHUS C LieN cbOupaHe Ha JOrOBOPHUTE MapUYHM
noTouM W cnefoBaTeniHO M OLEeHsIBa MO aMopTM3MpaHa CTOMHOCT, KaTo W3Mnos3Ba
MeToda Ha edekTuBHaTa nuxea. [JMCKOHTUMpPaHe He ce U3BbpLUBA, KoraTo edekTbT oT
HEro € HeCbLUECTBEH.

OGe3ueHKa Ha (hHaHCOBU aKTUBU

M3nckeaHusaTa 3a obesueHka cbrnacHo MCPO 9 nsnonssat MHopMauus, opueHTMpaHa
KbM ObgeweTto, 3a ga Npu3HasT OYaKkBaHWTE KpeauTHU 3arybum — mogenbT 3a
,O4YaKBaHUTE KpeauTHN 3aryoun”.

WHcTpymeHTUTE, KOUTO nonagat B obOxBaTa Ha HOBUTE W3WMCKBaHWUS, BKYBaAT
ObNTOBUTE MHCTPYMEHTU MO amMopTU3MpaHa CTOMHOCT Ha [pyXeCcTBOTO: B3eMaHus Mo
[IOroBOpY 3a NpuaobuBaHe Ha B3eMaHWUsl, TbProBCKM B3eMaHUs U napyu U napuyHu
€KBUBANEHTHU.

Mpu3HaBaHeTO Ha KpeauTHW 3arybu Beye He 3aBUCKM OT HACTbMNBaAHETO Ha CcbbuTMe C
KpeauTHa 3ary6a. Bmecto TOBa [lpyKeCcTBOTO pasrnexaa Mo-LUMPOK CMEeKTbp OT
MHOPMaLUUS MNPU OLEHKaTa Ha KPEeOWUTHUS PUCK U OLEHSIBAHETO Ha O4akBaHUTe
KPeaWUTHM 3arybu, BKIOYMTENHO MWHANM CbOWUTUS, TEKyLUM YCNOBMS, pPasyMHU WU
noaabpXKalluy NPOrHo3u, KOUTO BNUSIAAIT BbPXY O4YakBaHaTa CcbOMpaeMocT Ha ObaelumTe
NapuyHU MOTOLM Ha MHCTPYMEHTA.

Mpn npunaraHeTo Ha Ta3wn Noaxond, Haco4YeH KbM ObAeLleTo, ce nNpaBu pasrpaHnyeHne

MeXAay:

e  (PUHAHCOBWN NHCTPYMEHTU, YNETO KPEAUTHOTO KAa4YeCTBO HE Ce € BIIOLINIIO
3Ha4YUTENHO CNPSIMO MOMEHTA Ha MbPBOHAYANHOTO NPU3HaBaHe UM UMaT HUCHK
KpeauTeH puck (Pasza 1) n

e  (HPMHAHCOBU MHCTPYMEHTN, YNETO KPEOUTHOTO KAYECTBO CE € BMOLINIIO 3HAYUTESHO
CrpsIMO MOMEHTA Ha MbPBOHAYaNHOTO NPM3HaBaHE UMW Ha KOUTO KPeaAUTHUSA PUCK
He e HUCHK (Pasa 2)

o ,®dasa 3" obxBalla PUHAHCOBM aKTMBMU, KOUTO MMAT OOEKTMBHM AOKa3aTeNcTea 3a
obesLeHKka KbM OTYeTHaTa AaTa.

12-meceYHn oYakBaHU KpPeauTHW 3aryGu ce MpusHaBaT 3a NMbpBaTa kaTeropusi, 4oKaTo
oYyakBaHMTE 3arybu 3a Uenusl CPOK Ha (PMHAHCOBUTE MHCTPYMEHTU Ce npu3HaBaT 3a
BTOpata kaTeropusi. OuyakBaHWTe KpeauTHM 3arybu ce onpenensaT Kato pasnukaTa
MeXOy BCWUYKM [OrOBOPHM MapuUyHM MOTOLM, KOMTO Ce AbmkaT Ha [pyXecTBOTO WU
Nnapu4HUTE MOTOLM, KOUTO TS AENCTBUTENHO O4akBa Aa nony4du (,napuyeH HemocTur:).
Tasu pasnuka e QUCKOHTMpaHa No MbpBOHAYanNHUS ePEKTUBEH NMXBEH NPOLEHT (Unu ¢
KOpUrMpaHus cnpsiMo kpeanta edpekTUBEH NIMXBEH NPOLIEHT).
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N3uncnaBaHeTo Ha oO4akBaHUTE KpeauTHUM 3arybu ce onpegenss Ha 6asata Ha
BEPOSITHOCTHO nMpeTerneHata npubnuantenHa oueHka Ha KpeauTHWTe 3arybu npes
oYaKkBaHWsA CPOK HAa (HMHAHCOBUTE UHCTPYMEHTMW.

OpyxecTBOTO npwunara WHAMBMAYaneH noaxond Npv OnpedensiHeTo Ha O4YakBaHUTe
KpeauTHU 3arybu, cBbp3aHu ¢ B3emMaHusiTa No AOroBopu 3a npuaobveaHe Ha B3emaHust
kKaTo M3Mnon3Ba MoAenu BKM4YBAWM WMHPOPMaLUsS 3a (PUHAHCOBOTO CbCTOSIHME Ha
ONbXHALMTE, B3ema nNpeaBus ucTopuyecka WHdopmauusi 3a cbbupaeMocTTa Ha
B3eMaHusATa, cTaTucTnyecka MHopMauus 3a ovakBaHu KpeauTHW 3arybu mn 3aryba ot
HEU3NbNIHEHME, OYaKBaHMTE MapU4YHM MNOTOLM, BEPOSATHOCT 3a HEU3MbIIHEHME,
HaCTBbMUIO HEM3MbITHEHNE, KPEOAUTHO KAYECTBO Ha KOHTpareHTa, NpoMeHn B KpeauTHOTO
Ka4yecTBO CNpPsIMO MbpPBOHaYanHOTO NpuaobvBaHe Ha B3eMaHWsTa, NpeaoroBapsiHe Ha
ycrnoBusiTa Mo JOrOBOpPUTE M APYrn AOMYCKAHWUS MO OTHOLLEHME Ha O4YakBaHWUTE KpeauTHM
3arybu. [1pyxecTBOTO W3Mon3Ba YCryrute Ha He3aBUCMM JULEH3VMpaH oueHuTen 3a
M3roTBAHETO Ha OLEHKM Ha crpaBegnMBaTa CTOMHOCT Ha B3emaHuaTa, C  Uen
ornpenensiHe Ha KpeauTHUTe 3aryou.

[pyXecTBOTO onpeaens o4akBaHUTe KpeauTHU 3arybu Ha napuyHu cpeacTtea B 6aHku Mno
cnepgHaTta copmyna:

ECL= EAD*LGD*PD

EAD - Cyma Ha genosvpaHuTe CpeacTBa, BKM. AENO3MTU Ha BMXOaHe (pasnfnawaTtesnHu
CMETKMN);

LGD - B 3aBMCUMMOCT OT KpeauTHUS PEUTUHI, NpucbeauHeH Ha OaHkata npunarame
cTomHocT Ha LGD;

PD - B 3aBMCMMOCT OT KPeaUTHWS PEenTuHr, npucbeguHeH Ha 6GaHkata npunarame
cTomHocT Ha LGD.

ECL (OK3) npeactaBnsiBa cymata Ha O4YakBaHUTE KpeauTHM 3arybm 3a Bcsika
€eKcno3numns KbM OMHaAHCOBA MHCTUTYLNSA, KbM KOSTO € U3NoXeHo [pyKecTBOTO.

OTnucBaHe Ha d)I/IHaHCOBI/I dKTuBm

®uHaHCOB aKTMB ce oTnMcBa OT [lpyecTBOTO, KOraTto [OrOBOPHWUTE MNpaBa BbPXY
napuyHUTE NOTOLUM OT TO3WN aKTUB MagexupaTt unu korato [pyecTBOTO € NpexBbprmnio
Te3n npaBa 4pe3 cAenka, MNpu KOSITO BCUYKM CbLUECTBEHM PUCKOBE W U3roaum,
npousTruyaLLm oT coOOCTBEHOCTTa Ha akTUBa ce NPexXBbPMAT Ha KynyBaya. Besiko yyacTtue
BbB Beye NpexBbprieH hMHaHCOB akTuB, koeTo [pyXecTBOTO 3anasBa Unv cb3gaBa, ce
OoTYMTa CaAMOCTOSITENTHO KaTO OTAENEH aKTMB UIK NacuB.

B cnyyauTe koraTto [Ipy>eCTBOTO e 3anasusia BCUYKM UK NO-rofisiMa YyacT OT pUCKOBeTe
N M3roguTe CBbP3aHM C akTMBUTE, NOCnegHuTe He ce OoTnuceBaT OT oT4yeTa 3a
(P1HAHCOBOTO CbCTOsIHME (MPMMEpP 3a TakuMBa CAENKM ca peno caenkute — npogaxba c
yroBopka 3a obpaTHO 13KynyBaHe).

Mpu coenku, npu Kouto [pYyXeCTBOTO HUTO 3anasBa, HUTO NMPEXBBLPII PUCKOBETE U
n3rognte, CBbp3aHM C (OUHAHCOB aKTMB, MNOCMNEAHUST ce OTnMCBa OT OTyeTa 3a
(PMHAHCOBOTO CbLCTOSIHME TOoraBa W camMo Toraea, korato [pyXecTBoTo e 3arybuno
KOHTpON BbpXy Hero. [paBata v 3agbimkeHusiTa, KoMTo [pyXecTBOTO 3anasBa B Te3u
crnyyam ce oTyMTaT OTAENHO KaTo akTMB unvM nacwe. [lpu cOenku, npu  KouTo
[pyXKecTBOTO 3ana3Ba KOHTPON BbPXYy akTMBa, HEroBOTO OT4YATaHE B OT4yeTa 3a
(PNHAHCOBOTO CbCTOSIHME MPOAbIKaBa, HO OO pa3mepa onpedernieH OT CTeneHTa, Ao
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KOATO [Ipy)XeCTBOTO € 3anasuriio y4acTUeTO CU B aKTMBa U HOCKM pucka OT MpOMsiHa B
HerosaTa CTOWHOCT.

®duHaHCOBMU Nacusm
®duHaHcoBUTE nNacvMBuM Ha [pyKeCTBOTO BKMOYBAT 3aAdbiDKEeHUs MO JOroBopu 3a
npnaobuBaHe Ha B3eMaHUSA, TbProBCKU U APYrv 3a4bIDKEHWS.

drHaHCOBUTE NAcUBK Ce OLEeHsBaAT MbpBOHAYanHO No cnpaBeanMBa CTONMHOCT U, KbAETO
€ MPUIoOXUMO, Ce KopurmpaTt Mo OTHOLIEHME Ha pa3xOoAuTe MO caenkarta, OCBEeH ako
[pyxecTBOTO He e onpegenuno pageH (UMHAHCOB MNacuMB KaTto OLEHsBAH Mo
crnpaBeasniMBa CTOMHOCT npe3 nevyanbarta u 3arybara.

®duHaHCOBUTE nNacuMBM Ce oOueHABaT Mocnegsawio Mno amMopTuaupaHa CTOMHOCT,
M3Non3Banku MeToda Ha edekTMBHaTa NuxeBa, C WU3KNIOYEHMEe Ha OepuBaTuBU U
(PUMHAHCOBWM MacuBW, KOUTO Ca ornpederneHy 3a OueHsiBaHe MO crnpaBeanvBa CTOMHOCT
npe3 nevanbata wunu 3arybata (C W3KNWOYEHWEe Ha [[epvBaTMBHUM  (OUMHAHCOBMU
WHCTPYMEHTU, KOUTO Ca onpeaerieHn n eeKkTUBHN KaTo XeaxXupall MUHCTPYMEHT).

Bcuukm pasxogn cBbp3aHu C NIMXBU U, akO € MPUIIoXKMMO, MPOMEHM B cripaBeannBaTa
CTOMHOCT Ha MHCTPYMEHTa, KOUTO ce oTymTaT B nevyanbarta unu 3ary6arta, ce BknoyBaT
BbB (hMHAHCOBUTE pa3xoaun nnv oMHaHCOBUTE NPUXOAMN.

NocnepBalwa oueHka Ha (pHaHCOBM NacUBU

lMocnegBawaTta oueHka Ha YMHaHCOBWUTE NacuMBW, 3aBUCUM OT ToBa Kak Te ca 6unu
KnacuguumpaHn npu  MbpBOHAYanHoO npusHaBaHe. [pyxecTBOTO Knacudguumpa
doMHaHCOBUTE CM NAacuBK B eHa OT CrieAHNTe KaTeropuu:

lNMacueu, omyumaHu no cnpasedsuea cmouHocm npe3 nevyasbama unu 3acybama
MacmBute ce knacnduumpar B Ta3n KaTeropums, Korato Te NPUHLMUMHO ca AbpXXaHu C uen
npogaxba B 65M3ko Obaelle (TbpProBCKM 3aabiDKEHWd) unn ca gepuBaTtmBu  (C
N3KIMKYEHME Ha AepuBaTMB, KOWTO € MpefHasHadeH 3a U e edeKkTUBEH Xemxupall
WHCTPYMEHT) NN OTroBaps Ha yCroBuATa 3a nonagaHe B Tasu kaTeropus, onpeaenexHu
NpyM MbpPBOHAYaANHOTO MpU3HaBaHe. BcuMykM npomeHu B crpaBegnvBaTta CTOMHOCT,
OTHacsAWM ce OO nacvBM, OTYMTAHW MO cCrpaBeasiMBa CTOMHOCT Npe3 neyanbarta wunm
3arybaTta ce otuuTat B OT4eTa 3a nedanbarta wnm 3arybata M gpyrus BceobxsaTeH
[OXOA4 KbM faTaTta, Ha KOATO Bb3HMKBAT.

lMacusu, om4yumaHu No amopmu3upaHa cmouHocm

Bcnukn 3agbimKeHUs, KOMTO He ca KnacuduumMpaHu B npeguvllHaTa  KateropudaTta
nonagaT B Tasu Kateropusi. Tean 3agbimkeHnsi ce OTYMTaT No amopTM3MpaHa CTOMHOCT
nocpeacTBOM MeToaa Ha ePeKTUBHUSA NUXBEH MPOLIEHT.

EnemeHnTtuTe, KNacndmumnpanm kato TbProBCKN N APYrM 3aabiPkKeHUsi OOMKHOBEHO He ce
OUeHsBaT OTHOBO, TbW KaTO 3aAbl/DKEHMSTA Ca M3BECTEHUM C BUCOKA CTEMNeH Ha
CUTYPHOCT U ypEXOaHETO € KPaTKOCPOYHO.

B Tasnm «kateropms o0oOMKHOBEHO nonagHaT cnegHuTe UHAHCOBM NacuMBM Ha
[py>XeCTBOTO: TbProBCKM 3a4bIDKEHUS, KPEAUTU N 3aeMU, 3a4biHKEHUS NO NIU3NHIOBU
[OroBOpU, 3a4bIPKEHMS MO NOMyYeHU AEN03UTH, 3a4bIDKEHMS NO LEeCcuin.
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O6nuzayuoHHa emucusi

[pyXecTBOTO OTuYMTa 3agbiPKEHMA MO obnuraumoHHa emucusa no amopTu3MpaHaTa
CTOMHOCT Ha uHaHcoBMSA nacuB. ToBa € CTOMHOCTTA, MO KOATO ca OueHsiBa
doMHaHCOBUA NacuB Npu MbpPBOHAYaNHOTO MYy MpuU3HaBaHe, MUHYC MoralleHusTa Ha
rmaBHULATa, NAOC UM MUHYC HaTpynaHata aMmopTM3auusl Ha pasnukata Mexay Tasu
NMbpBOHaA4yanHa CTOMHOCT M CTOMHOCTTa Ha najexa, u3dyucnseaHa no MeToda Ha
€(PEKTUBHUSA JIMXBEH MPOLIEHT, U MUHYC BCHAKO HamarneHue (Npsiko unu nocpeacTtsoM
KOpeKTUBHa cMeTKa) BcreacTeme Ha obesleHka n Hecbbupaemocr.

EdektnBeH nMxeBeH NpoLEHT € NPOLEHTBLT, KOUTO TOYHO LMCKOHTUpPaA NpubnmnanTenHo
OoueHeHUTe Obaewy napuyHM NnawaHus 3a nepuoga Ha OYakBaHUSA >KMBOT Ha
dMHaHCOBMA MacuMB WAM Korato e MnoaxoAsilwo, 3a no-kbC nepuod, Ao 6anaHcoBata
CTOMHOCT Ha (puHaHcoBusA nacui. [1pn nsumcnsaBaHe Ha e(EKTUBHUS NIMXBEH MPOLEHT,
npeanpuaTMETO OueHsiBa NPUONU3NTENHO NapuMyHUTE MNOTOUM, KaToO B3emMa npeasug
BCUYKM [OrOBOPHM YCMNOBUA Ha (UHAHCOBUA WHCTPYMEHT MpW nasapHM HMBaA Ha
NNXBEHOTO 3adbipkeHue. WM3unmcnaBaHeTO  BKMOYBA BCUMYKM  TakCM W Opyru
Bb3HarpaxaeHusi, nnateHn Wnun noslydeHn OT KOHTpareHTUTe no JorosBopa, KOUTO ca
HepasgenHa 4act OT ePeKTUBHUA NIMXBEH MPOLIEHT, pasxoamTe Mo cAenkaTa U BCUYKK
apyru npemumn n otomeu. MNpegnonara ce, Ye NAapMYHUTE NOTOLM U OYaAKBAHUAT XXMBOT Ha
rpynata ot nogobHn PUHAHCOBM MHCTPYMEHTU MoOraT Aa Ce OUEHAT NpUbnM3nTENHO No
HagexaeH HadnH. B pegkute cnydam obade, Korato He € Bb3MOXHO MapuyHUTE NoTouM
UMM OYaKBAHUAT XXUBOT Ha (PUHAHCOBMSI MHCTPYMEHT (Mnmn rpynata oT OMHaHCOBMU
WHCTPYMEHTU) Oa ce OUEHAT NpubnusanTeriHo No HagexaeH HauvuH, npeanpuaTneTo
N3Non3Ba OOroBOPHUTE NapUYHK NOTOUM NPE3 MbiHUA AOFOBOPEH CPOK Ha oMHAHCOBUSA
WHCTPYMEHT (Unun rpynaTta oT (oMHaHCOBU UHCTPYMEHTN).

OTnucBaHe Ha PMHAHCOBMU NAcUBU

[pyxecTBOTO OTNMCBa (PMHAHCOB NAacuB, KOraTo AOrOBOPHUTE 3a4biMKEHUSA MO Hero ce
noracsaT, ustekat unm 6baaT OTMEHEHM.

Pasnukata wmexay ©O6anaHcoBaTa CTOMHOCT Ha oOTnNUcaHusa UHAHCOB nacuB W
nsnnarteHarta npecrauus ce npusHaea B nevanbarta nnm 3arybara.

JlnxBu, aMBUAEHTU, 3aryom n nevyanom

Jluxen, amBuaeHTW, 3arybm u nevanbu, cBbp3aHW C PUHAHCOB WHCTPYMEHT Wn
KOMMOHEHT, KOWTO e (pMHaHCOB nacus, Ce Mpu3HaBaT KaTo MPUXOAM MNM pasxoau B
neyanbata unu 3arybata. PasnpegeneHusata 3a nputexartenute Ha UHCTPYMEHTU Ha
cobcTBEHMSA KanuTan ce npusHaeaT QUPEKTHO B COOCTBEHMS KanuTarn.

Pasxogute no onepauusita 3a kanurtanoBa cAefika ce oTpassdBaT CYETOBOAHO KaTo
HamarneHue Ha coOCTBEeHUs KanuTan.

Knacudgukaumsata Ha (pHaHCOB MHCTPYMEHT KaTo (PMHAHCOB MacuB UM MHCTPYMEHT Ha
cobCcTBEHMA KanuTan onpefenst ganu nuxsute, ANBUAEHTUTE, 3arybute u nedanodure,
CBbpP3aHN C TO3N MHCTPYMEHT, Ce NMpu3HaBaT KaTo NpUXOAnM Unu pasxoau B nevanbata
unu 3arybara. lNnawaHmaTa Ha AMBMAEHTM 3a akLUK, U3LAIO NPM3HATK KaTo nacuBeu, ce
npu3HaBaT KaTo pas3xo4u MO CbLUMS HAYUMH KaKTO nuxeu no obnuraums. MNevanbarta u
3arybaTta, cBbp3aHa C 00OpaTHM WM3KynyBaHUs unuM peduHaHCMpaHe Ha (OUHAHCOBWU
nacusmu, ce npusHaea B nevyanbarta wunu 3arybarta, gokaTo oOpaTHUTE U3KYMyBaHUSA UMK
pedrHaHCMpaHETO Ha MHCTPYMEHTU Ha COOCTBEHMS KanuTan ce npu3HaBaT KaTo
npoMeHn B cobCTBeHUA KanuTtan. [lpomeHuTe B cnpaBegnvBaTa CTOMHOCT Ha
WHCTPYMEHTa Ha cOBCTBEHMSI KanuTan He ce Npu3HaBaT BbB (PUHAHCOBUTE OTYETM.
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Pasxognte npu nsgaBaHeTo unu npugobuBaHeTo Ha CBOU MHCTPYMEHTU Ha CODCTBEHWS
KanuTan ce oTyuTaT B KanuTasn, Hanpumep npu KanutanoBa CAenka pasxoguTte Mo
cAenkaTa ce oTYiTaT CY4ETOBOAHO KaTO HaMarneHue Ha CoOBCTBEHNS KanuTarn.

Pasxogm no cpenka, KOMTO ca CBbp3aHM C €MUTMPAHETO Ha CbCTaBeH (PMHAHCOB
WHCTPYMEHT, Ce pasnpedenar KbM MNacMBHUSA M KanuTanoBUS  KOMMOHEHT,
NpOMNOpUMOHANHO Ha pasnpegeneHneTo Ha noctbnneHuaTa. PasxoguTte no caernka,
KOUTO Ca CbBMECTHO CBbp3aHM C MOBeYe OT efHa cAaenka (Hanpumep pasxoguTe 3a
CbBMECTHO NpefnaraHe Ha HSKOM akuMM M KOTUpaHe Ha Opyrn akuum Ha d¢oHOoBa
Gopca), ce pasnpegenaT Mexay Te3n CAenku, kato ce W3MNon3Ba pauuoHanHa wu
OTHOCMMa KbM CXOAHM caenku 6asa 3a pasnpegeneHuve.

MeyanbuTte n 3arybuTte, CBbpP3aHuM C NPOMEHN B BGanaHcoBaTa CTOMHOCT Ha (PMHAHCOB
nacue, ce Mpu3HaBaT KaTo MpuxoaM Mnu pasxoam B nedanbata wnwm 3arybata gopu
KOraTo ce OTHacAT A0 MHCTPYMEHT, KOWTO BKMKOYBA MpPaBO Ha ocCTaTbyeH AAn oT
aKTUBMTE Ha NPeAnpUATUETO B 3aMsiHa CpeLly NapuyHW cpeacTBa wunu apyr ouHaHCOB
aKTuMB.

KomneHcupaHe Ha coyHaHCOB akTUB U (pMHAHCOB NacuB
®duHaHCOBUTE aKTMBM M (PUHAHCOBUTE MacuBM Ce KOMMNEeHcupaT M B oOT4vyeTa 3a
(PUHAHCOBOTO CbCTOSAHME Ce NpeAcTaBsa HeTHaTa cyma Koraro:

V' MMa puanyeckun ynpaxHsaemo npaeo ga KoMneHcupa npusHatuTe cymu; u

v MMa HamepeHune unu ga ypeou Ha HeTHa 6asa, unv ga peanusvpa akTuB U

e[IHOBpPEeMEHHO C TOBa Ja ypeau nacus.

Mpn CcYETOBOAHOTO OTYMTAHE Ha MPEXBBLPMAHETO Ha (IMHAHCOB aKTUB, KOWTO He
OTroBapsi Ha U3MCKBaHWSATa 3a oTnMcBaHe, [lpyXeCcTBOTO HEe KOMMEHCMpa NpexBbprieHNs
aKTUB 1 CBbP3aHUSA NacuB.
KoMmneHcuMpaHeTo Ha npu3HaT UMHAHCOB akTMB W nNpu3HaT (PUHAHCOB nacus W
npeacTaBAHETO Ha HeTHaTa CTOMHOCT ce pasnuyaBaT OT OTNMCBAHETO Ha (pPMHaAHCOB
aKTUB Unu (pyHaHCOB NacuB.
[MpaBOTO Ha KOMMNEHCUPAHE e IPUaNYECKO NPaBo Ha ANTbXHUK MO AOrOBOP Aa ypeau unu
no Apyr Ha4YMH Ja enuMUHMpPA uanaTta unu YacTt oT cymaTa, AbJ/PKMMa Ha KpeauTop, Ypes
npycnagaHeTo OT Ta3n Cyma Ha cyma, ObJDKMMa OT KpeguTopa.
AKO MMa opuamnyecko npaeo ga npucnagHe cyma, Obimknuma oT TpeTo nuue, OT cymara,
ObiKMMa Ha KpeguTopa, MpuM YCNoBuMe 4Ye Mexay TpuTe CTpaHu CbliecTByBa
cropasyMeHne, B KOETO SACHO € YCTaHOBEHO MpaBOTO Ha ASTbXHUKA [a W3BbPLUM
KOMMEHCUPaHEeTO, akTUBUTE U NacuBuTe ce NpeacTaBaT KOMNEHCUPaHO.

Mapu n napu4yHM eKBUBANEHTU

Mapu 1 Napu4yHK ekBMBaNeHTX BKNOYBAT Napu B Opon, 4eno3nTu U Apyrn KpaTKOCPOYHM
BMCOKO NUKBMAHW MHBECTULMW, KOUTO Ca NECHO o0pbluaemMu B onpeaeneHa cyma napu u
ca npeaMeT Ha He3HauuTereH PUCK OT MPOMEHM Ha CTOMHOCTTA.

3a uenuTe camo Ha oT4yeTa 3a MNapuMYHUTE MNOTOLUWU, Napu M MNapPUYHU EKBUBANEHTU
BKMoYBaT GaHKOBM oBbpApadTU, NaTUMK NPU NoUcKBaHe. Tbil KaTO XapaKTePUCTUKUTE
Ha nogobHu 6aHKoBWM criopasyMeHus ca, Ye OaHKOBOTO cango 4YecTto Ce MPOMEHSA OT
NONOXWTENHO OO0 OBbpApadT, Te ce cuMTaT 3a HepasdernHa YacT OT ynpaBleHNeTo Ha
napute Ha [pyXecTBOTO.

UHBECTULINN B OBLYEPHU NPEQINPUATUA

OpyxecTBOTO  KnacugpuumMpa KaTto MHBECTUUMM B ObLUEPHUM  NPeanpusTus
npuTeXXaBaHUTE OT HEro akuuMu 1 OsSnoBe B APYr APYXKECTBa, Hag KOUTO ynpakHsiBa
koHTpor. Mpuema ce, Ye e Hanuue KOHTPOI, KoraTo ApPY)XeCTBOTO:
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e npuTexasa NPSKO UMM KOCBEHO Ype3 AbLUepHN NpeanpusTis, noBeye oT NosioBnHaTa
OT NpaBarta Ha rnac B faZieHo npeanpuaTue;

e MpuTexasa MoOMoBMHATa WM MNO-mManko OT MofoBMHATa npaBa Ha rnac B
npeanpusTve u :

v/ nputexaBa BnacT Hag noBe4ve OT MOMOBMHATa MpaBa Ha rnac no cunata Ha
crnopasyMeHue ¢ apyrm MHBECTUTOPW;

v/ nputexasa BnactTa ga ynpaensiBa oMHaHcoBaTa W onepaTuBHaTa NonuTvka Ha
npeanpusTUETO NO curaTta Ha yCTaB Unn crnopasymeHue;

v/ nputexaea BractTa fda HasHayaBa WM ocBOOOXAaBa MHO3MHCTBOTO OT
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE UMW eKBMBANEHTEeH PbKOBOAEH OpraH u
KOHTPONbT Hag NPeanPUATUETO € Ypes3 TO3M CbBET UMK OpraH; NUnun

v/ nputexasa BnacTTa fa nogaBa MHO3MHCTBOTO OT rflacoBeTe Ha 3acefaHus Ha
CbBeTa Ha OUPEKTopUTE UK eKBUBArieHTEH PHbKOBOAEH OpraH U KOHTPOMbT Hag
NpeanpusiTUETO e Ypes TO3U CbBET UM OpraH.

[AbnrocpoyHnTe MHBECTMLMMW, NPpeacTaBNABaLLM akLMmM 1 OANoBe B AbLUEPHN Apy)KecTBa
ce npeacTtaBAT B WHAMBMAYANHMS UHAHCOB OT4YEeT MO LUeHa Ha npugobuBaHe
(cebecTonHOCT), HamaneHa cbC 3aryoute oOT o0b6e3ueHKn. AKUMUTE Ha AObLUEPHOTO
OPYXXeCTBO He ce TbpryBaT Ha doHaoBu 6Hopcu, koeTo 06CToATENCTBO Cbh3faBa
NpaKkTUYEeCKN 3aTpyaHEHUs 3a MnpunaraHeTo Ha anTepHaTUBHWM OLEHBYHM MeToau 3a
HageXXQHo onpefensHe Ha cnpaseanuBaTta MM CTOWMHOCT.

MpuTexaBaHUTe OT APYXECTBOTO AbLATOCPOYHN MHBECTMUMM Nognexart Ha npernej 3a
HanuuMe Ha ycnosmsa 3a obeslueHKka KbM Kpasi Ha BCeKM oTyeTeH nepuod. [lpu
yCTaHOBsIBaHEe Ha yCroBus 3a obe3leHKka U ce onpedenu HerHust pasmep, cbliaTta ce
OoTpassiBa B MHAMBUAYaNnHWS OTYeT 3a neyanbata wnu 3arybata n gpyrna BceobxeBaTeH
aoxoa (B nevandarta unu 3arybaTa 3a roguHara).

Mpn nokynka n npogaxba Ha MHBECTMLMKN B ObLUEPHM OPY)XECTBa ce npunara “gaTta Ha
TbpryBaHe” (gaTa Ha CKIouYBaHe Ha caenkara).

MHBecTMumMnTe B [ObLUEpHM JpyXecTBa Ce OTNUCBaT, KOrato HacTbNAT npaBHUTE
OCHOBaHMA 3a ToBa W ce 3arybBa KOHTpona BbPXy CTOMAHCKMTE W3roanm oOT
nHBectmumara. lNevanbara/(3arybara) ot npogaxbaTta nm ce npeactaBs CbOTBETHO KbM
“puHaHcoBM npuxoan” unn  “couHaHCOBM pasxogun’ B MHOAMBUAOYANHUS OT4YeT 3a
nevyan6ata nnun gpyrna sceobxsateH goxo (B nevyanbaTa unm 3arybarta 3a roguHarta).

PA3XO4u Mo SAEMH

Pasxognte no 3aemu 3a (puHaAHCUMpaAHE Ha MNOKYyNka W pasBUTME Ha aKTUB, KOWTO
OTroBapsi Ha ycrioBusiTa 3a akTuB (T.e. aKTUB, KOUTO HEMNPEMEHHO U3NCKBA 3HAYUTENEH
nepuoa OT Bpeme, 3a Aa CTaHe roToB 3a npeaswxaaHata My ynotpeba nnu npogaxba)
ce BKNIOYBAT B CTOMHOCTTA Ha akTMBa OO MOMEHTA, 40 KOMTO aKTMBUTE Ca 3HAYUTESHO
rotoBu 3a ynotpeba uwnum npogaxba. TakmBa pasxogu No 3aemu ce Kanutanuaupar
HETHO OT KakbBTO M ga OuNoO WMHBECTMUMOHEH [0XO4 MOflydeH OT BPEMEHHOTO
WHBECTUpPaAHE Ha CpeacTBa, KOMTO Ca B U3NULUBK.

B pasxoguTte no 3aemu, KOMTO Nognexar Ha kanutanudauus oOUMKHOBEHO ce BKIYBaT
pasxoguTe 3a NMXBUM W TaKCW, CBbP3aHW C NonyvyeHuTe PUHaAHCMpaHus, Noni3BaHu 3a
NpnaobuBaHeTO Ha OTroBapsiLLN Ha YCINOBUSTA akTUBMW.

B 3aBMCUMOCT OT KOHKpETHUTE HyXan Ha [pyXecTBOTO, OTroBapsliM Ha ycnosudaTta
aKkTMBM moraT ga Obpat: maTtepuanHu 3anacu, MalnHW, CbOpbXeHusl, obopynBaHe,
crpaguv, KOMTO Aa ce nomnsBaT B OCHOBHaTa AEWHOCT Ha [pyKeCcTBOTO, MHBECTULMOHHU
NMOTWN, HEMaTepUuarnHu akTUBMK.
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B cnyyaute, B kouto [JpykecTBOTO nonssa oMHaHCMpPaHUS KaTo LSno, KOUTo ce nonssaTt
He camo 3a npuaobuBaHe Ha OTroBapsLUM Ha YCNOBUATA akTUBWU UK C €4HO NOJSTyYeHO
buHaHcupaHe ce nNpuaobmBaT HAKOMKO OTroBapsLLM Ha YCIOBUATA akTUBK, pa3mMepbT Ha
pasxoguTe Mo 3aemu, KOUTO [JONyCTUMW 3a KanuTanusaupaHe ce onpegens 4pes
npunaraHe Ha NPOLEHT Ha KanuTanu3auus KbM pasxoouTe Mo CbOTBETHUS aKTUB.
MpoueHTBLT Ha KanuTanusauusi e cpedHo npeTerfieHata BenuyMHa Ha pasxoguTte Mo
3aemMu, OTHECEHM KbM 3aeMunTe Ha [pyXecTBOTO, KOUTO Ca HernoraceHu npes nepuoaa,
KaTo ce W3KMYaT 3aeMuTe, U3BbPLUEHW creuuanHo ¢ uen npuvgobvBaHe Ha efuH
OTroBapsL, Ha yCnoBusiTa akTuB.
PasmepbT Ha pasxoguTe nNo 3aemu, KOUTO [pyXeCTBOTO Kanutanuavpa npes eauvH
nepuond, He TpsbBa Aa npeBuLLaBa pasMepa Ha pasxoguTe No 3aemMu, U3BbPLUEHN Npe3
TO31 nepuos.
HavanHaTta pgaTta Ha kanuTanuauMpaHe Ha pasxoguTe no 3aeMu e gataTa, Ha KOATO
[pyXeCTBOTO 3a NbpBU NbT YAOBNETBOPU CegHUTE YCIOBUS:

- U3BBPLUM pasxoanTe 3a aKTuBa;

- U3BBPLUM pasxoguTe Mo 3aemuTe;

- npegnpuemMe [OenWHOCTM, HeobxoauMmum 3a noAroTBAHE Ha akTuBa 3a
npegswxaaHaTa My ynotpeba unuv npogaxoa.
KanutanuanpaHeTo Ha pasxoguTe no 3aemu ce NpeycTtaHoBsiBa 3a AbMrM nepuoau, npes
KOEeTO e NpeKkbCHaTO akTUBHOTO NofobpeHne Ha OTroBapsiLy, Ha YCroBUSITa akTyUB.
[pyXecTBOTO npekpaTsaBa KanuTanusaumsita Ha pasxogute Mo 3aemu, Korato ca
NPUKNIOYEHN B 3HaYUTESNHa CTENeH BCUYKN OEMHOCTU, HeobXxoanmMu 3a NoaroTBAHETO Ha
OTroBapsLLMsa Ha yCrNoBuATa akTMB 3a npeaswxkaaHata ynotpeba nnu npogaxota
Bcnuku gpyrm pasxogu no 3aemu ce npusHaeaTt B nevanda unu 3aryba B nepmnoga, npes
KOWTO Ca Bb3HUKHAIMN.

NMEHCUOHHU U OPYTU 3AABINKEHUA KbM NMEPCOHAJIA 110 COLUUATIHOTO U
TPY[JOBO 3AKOHOAOATEJICTBO
TpyooBuTe 1 oCUrypuTenHu OTHOLWEHMSA C paboTHMUMTE U cnyxmntenute B [pyxecTBOTO
ce ocHoBaBaT Ha pasnopenbute Ha Kogekca Ha Tpyga (KT) u Ha pasnopenbute Ha
AENCTBALLOTO OCUTYPUTENHO 3aKOHOA4ATENCTRO.
OcCHOBHO 3aabikeHne Ha paboTogaTenst € Aa M3BbpLUBA 3aQbIDKUTENHO OcurypsiBaHe
Ha HaeTus nepcoHan 3a ¢goHa “lNeHcun”, QONbNHUTENHO 3a4bIMKUTENHO MNEHCUMOHHO
ocurypsieaHe (O3r10), doHg “O6wo 3abonaBaHe u manumnHcTBo” (O3M), doHA
“‘bespaboTtmua”’, dong “TpygoBa 3nononyka u npodecunoHanHa 6Gonect” (T3IMB) wm
3[paBHO OCUrypsiBaHe.
Pa3smepute Ha ocuryputenHute BHOCKM Ce YyTBbpXAaBaT KOHKPETHO CbC 3akoHa 3a
oromketa Ha OO un 3akoHa 3a 6rogxeta Ha H30OK 3a cboTBeTHaTa roamHa. BHockute
ce pasnpenenaTt mexay pabotogaTtens n oOCUrypeHoTo Nuue B CbOTHOLLEHUE, KOETO ce
NPOMEHS eXxerogHo M e onpegeneHo B yn. 6, an. 3 or ,Kogekca 3a coumanHo
ocurypsisaHe” (KCO). O6wuat pasmep Ha BHockata 3a coHa “MNeHcun”, O30, doHa
“O3M”, cboHp “BespaboTmua’ n 3gpaBHoO ocurypsisaHe npes 2020r., e KakTo crneasa:
3a nepuoda 01.01.2020e. — 31.12.2020a.
e 32,30% (pasnpegeneHo B CbOTHOWEHWE paboToaaTen:ocurypeHo nuue
18,52:13,78) 3a paboTeLwumnTe Npu yCcroBusaTa Ha TpeTa Kateropus Tpya;
e 4230% (pasnpepeneHo B CbOTHOWeEHWe paboTogaTen:ocurypeHo nuue
28,52:13,78) 3a paboTeLwinTe Npu ycnosnata BTopa Kateropus;
e 47,30% (pasnpedeneHo B CbOTHOWEHWE paboToaaTen:ocurypeHo nuue
33,52:13,78) 3a paboTewmnTe nNpm ycnoBmsita Nbpea kaTeropusi.
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B gonbnHeHune, n3uano 3a cBos cMeTka paboTogaTenaT npasu ocuUryputerniHa BHOCKa 3a
doHa “T3MNB”, koaTo e audepeHumpana 3a pasnuyHute npeanpuatnga ot 0.4% po 1.1%
B 3aBUCMMOCT OT MKOHOMMYecKaTa ENHOCT Ha ApYXeCTBOTO.

Hama npomeHu B pa3amepa Ha ocuryputenHmte BHOCKKM 3a 2021r.

Kbm [IpyXecTBOTO HsIMa Cb3gageH W YHKUMOHMpaL, 4YacTeH [Jo6poBofeH
ocuryputeneH ¢oHa.

OcuryputenHuTe U NEHCMOHHWU NiaHoBe, NpunaraHn oT ApyXecTBaTa B Ka4eCTBOTO UM
Ha paboTogaTten ce OCHoBaBaT Ha OBLNrapcKOTO 3akOHOAATENCTBO M cCa NnaHoBe C
AedvHMpaHn BHocku. INMpu Te3n nnaHoBe paboTogaTenaT nnawa MeceyHo onpeaeneHn
BHOCKM B AbpxaBHute doHg “lNeHcun”, doHa “O3M”, cdoHa “bespabotuua”, doHg
“T3MNB”, KakKTO KU B yHMBEpcanHu M npodecunoHanHu NeHCMoHHU oHaoBe — Ha 6Gasa
PUKCUPaHN MO 3aKOH MPOLEHTU U HAMA MPaBHO WM KOHCTPYKTMBHO 3agbiPKeHue aa
ponnaiia BbB poHaoseTe 6baeLim BHOCKU B CriydauTe, KoraTo Te HaMaT JOCTaTbyHOo Aa
N3NNaTsaT Ha CbOTBETHUTE Nnua 3apaboTeHnTe OT TAX CyMM 3a Nnepuoga Ha TPYAOBUS UM
CTaX. AHanorMyHo ca 3agbJPKeHMATa NO OTHOLLEHWE Ha 30pPaBHOTO OCUTypsiBaHe.
[pyxecTBaTa ocurypsiBaT BCSIKO HaeToO fuue, Ha OCHOBaTa Ha CKOYeH O0roBop C
OPYXXeCTBO 3a [J0OpOBOMHO 34paBHO ocurypsiBaHe, 3a A060NHWYHM U BOMHUYHMK
MEeLMLMHCKM YCIyTW.

CovrnacHo pasnopenbute Ha Kogekca Ha Tpyga paboTtogatenaT uma 3agbinkeHue aa
n3nnaTu Npu npekpaTsiBaHe Ha TPyaoBUS AOroBOp cnegHuTe obesleTeHms:

e HecnaseHo NpeansBecTMe — 3a Nepuofa Ha Hecna3eHoTo NPean3BecTyE;

e opaguv 3aKkpuBaHe Ha APY>KECTBOTO UMM Ha YacT OT Hero, CbkpallaBaHe B LiaTa,
HamansBaHe Ha o6emMa Ha paboTa u cnupaHe Ha paboTa 3a noBe4ve OT 15 AHW K
Aap. — OT egHa 6pyTHa meceyHa paboTHa 3annaTta;

e NpW npekpaTaBaHe Ha TpyadoBus JoroBop nopagu 6onect — B pasmep Ha
OpyTHOTO Bb3HarpaxaeHne Ha paboTHMka 3a ABa Mecela npu ycrnosue, Ye numa
Han-Manko NeT roavHW TPyOoB CTaX U He e nonyyasan obesleTeHre Ha CbLLOTO
OCHOBaHWe;

e [pu MNEHCUOHMpPaAHe — OT 2 A0 6 6pyTHM MecedHn paboTHWM 3annatu cnopen
TPYAOBUS CTax B APYXECTBOTO;

e 3a HeM3nomn3BaH NnaTeH roauLleH OTNYCK — 3a CbOTBETHUTE rOAMHM 3a BPEMETO,
KOETO Ce Npu3HaBa 3a TPyJoB CTax.

Cnep m3nnawaHeTo Ha nocoyeHuTe obesueTeHns 3a paboTtogaTtenss He npou3Tuyar
APYTV 3a0bIMKEHUA KbM paboTHULMTE U CRYXUTENUTE.

KpaTkocpoyHuTe goxoau 3a nepcoHana nog dopmarta Ha Bb3HarpaxaeHusi, 60Hycu u
coumanHu gonnawaHusa u npuaobusky (M3MCKyemMun B pamkuTe Ha 12 meceua cnep kpas
Ha nepuoga, B KOWTO MNepcoHanmbT € MOMNOXWI Tpyd 3a TAX UM € M3NbIHWUN
HeobxoomMmMnTe YCroBWUA) Ce NpuU3HaBaT KaTto pa3xo4 B oTyeTa 3a nevanbata wunu
3arybaTta u apyrusi BceobxBaTeH 0OXO4 B Nepvoaa, B KOMTO € MOMOXEH TPYAbT 3a TAX
MU Ca U3NbIHEHW M3UCKBAHUSATA 3a TAXHOTO MOSlyyaBaHe, KaTo TEKyLO 3agbiDKeHue
(cnep npucnagaHe Ha BCUMYKM NNaTeHW Beye CymMu K nonarawy ce yapbXku) B pa3mep
Ha HeAWCKOHTMpaHata UM cyma. [ObImKMMUTE BHOCKM MO COUMANHOTO W 34paBHO
ocurypsiBaHe ce npusHaBaT KaTo TeKyll pasxod W 3agbibkeHne B HeLMCKOHTUPaH
pasmep 3aedHO U B Mepuvofa Ha HayucrieHve Ha CbOTBETHWUTE LOXOAW, C KOUTO Te ca
CBbp3aHu.

Kbm patata Ha Bceku oMHAHCOB OTYeT [pyXecTBOTO MpaBW OLEHKa Ha cymaTa Ha
OYaKBaHUTE pas3xoau MO HaTpynBalLUTE Ce KOMMEHCUpyeMu OTMYCKWU, KOATO Ce OYakBa
Aa 6bae mannateHa kaTo pe3ynTtaTr OT HEWM3MON3BaHOTO NPaBO Ha HaTpynaH oTnyck. B
oLeHKaTa He ce BKMw4BaT NpubnuantenHarta npeueHka B HEOUCKOHTUPAH pasmep Ha
pasxoguTe 3a BHOCKM MO 3a4bIDKUTENHOTO OOLLECTBEHO OCUrypsiBaHe.
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CovrnacHo Kogekca Ha Tpyda paboTtogjatendar € 3aabibkeH fa uannawa Ha nuua ot
nepcoHana npu HacTbnBaHe Ha NEHCUOHHA Bb3pacT 0be3LleTeHne, KOeTo B 3aBMCUMOCT
OT TPYAOBUS CTaXX B CbOTBETHOTO NPeanpuUsTUE MOXe Aa Bapupa Mexay 2 n 6 OpyTHM
MeceyHn paboTHM 3annatMm KbM datata Ha npekpataBaHe Ha TpPyaoBOTO
npaBoOTHOLIEHNE. 10 CBOMUTE XapaKTEPUCTUKM Te3n CXeMu NpeacTtaBnsiBaT niaHoBe C
AeduHNpaHn JoxXoau.

M3uncneHmeTo Ha pasMmepa Ha Te3n 3aQbIMKEHNS Hanara y4acTMeTo Ha KBanuduumpaHm
aKToepu, 3a Aa MOXe da ce onpefenu TaxHaTa cerawHa CTOMHOCT KbM daTaTa Ha
OTYeTa, Mo KOATO Te ce NpeACTaBAT B 0T4YeTa 3a PMHAHCOBOTO CbCTOSIHME KOpUrMpaHa c
pasmepa Ha HenpuaHaTUTE aKTHepCcku neyandbu m 3arybu, a pecn. U3MEHEHMETO B
CTOMHOCTTa MM BKIOYBA MpU3HATUTE aKkTHEPCKM nevandbu m 3arybm — B oTyeTa 3a
neyanbarta unu 3arybata n gpyrus BceobxBaTeH JOXOA.

Baemankn B npegsug 6pos Ha cnyxutenute, edekta BbpXy (PMHAHCOBUS OTYET W
pasMepa Ha akTiepckuTe Bb3HarpaxaeHus, [pyKecTBOTO MOXe Aa B3eMe pelueHue
camMoO [a U3BbpLUM TOBa U3YUCHEHWE UNW Oa HanpaBu caMo Mperneq ganu ce o4akea
n3nnawiaHe Ha TakuBa obesweTeHns npel3 crnegpawarta rogMHa uU Ha Tasu 6asa ga
Ha4YMCnM NPoOBU3NSA 3a TE3N 06e3LEeTEHNS.

Kbm 31.12.2020 r. He e u3BbpLUBAHA aKTHEpCKa OLEHKa, npeasua marnkus Gpon
nepcoHan, O4YakBaHUsi He3HauuTeneH egekT BbpXy (PUHAHCOBUSA OTYET CbMU3MEPEH C
Bb3HarpaxaeHneTo HeobxoaMmo 3a cepTudmumnpaH akToep.

AJAHBLUN BbPXY JOXOAA

[pyXecTBOTO € y4vpedeHO cCbrnacHo 3akoHa 3a JpyXecTBaTa CbC chneyunanHa
MHBECTMUMOHHA uen. CobrnacHo un. 175 ot 3akoHa 3a kopnopaTtmMBHO obnaraHe
ApyXecTBaTa CbC chneuuanHa WHBECTUUMOHHA Len He ce obnaraT C KoprnopaTuBeH
AaHbK.

rnPOBU3NN

MpoBun3annTe ce npuaHaBaT, KOrato UMa BEPOATHOCT CErallHu 3aab/DKEHUS B pedyntaT
OT MMHano cvbutne aa goBedaT A0 M3XO4sW, MOTOK Ha pecypcu OT [pyXeCTBOTO U
MOXe aa 6bae HanpaBeHa HageXgHa oueHKa Ha cymaTta Ha 3aabihKeHMeTo. Bb3MOXHO
€ CPOYHOCTTa UMM cymaTa Ha M3XOAsLWMS NapudeH NOoToK Aa e HecurypHa. CerawHo
3a4bl/PKEHME ce nopaxaa OT HanMYMEeTO Ha MPaBHO UMM KOHCTPYKTUBHO 3adbilKeHue
BCNeACTBME Ha MUHanNM CcbOWUTUS, Hanpumep rapaHumu, MpaBHU CNOPOBE UMN
obpemeHsiBawm gorosopu. NpoBuanmnTe 3a NPECTPYKTypUpaHe ce npmMsHaBaTt caMo ako e
paspaboTeH W npunoxeH nogpobeH dopmaneH nnaH 3a NPecTpyKTypupaHe unm
PBbKOBOACTBOTO € 005IBMNO OCHOBHUTE MOMEHTM Ha MiaHa 3a NPeCcTpPyKTypupaHe npeg
Tesn, Kouto buxa Gunn 3acerHanu. MNposusumn 3a Obaewm 3arybu oT AerHOCTTa He ce
npusHaear.

CymaTa, KOATO Ce Mnpu3HaBa KaTo MNMpoBuU3nNA, ce n34dmncngBsa Ha 0as3a Haun-HagexgHaTta
OLUEeHKa Ha pa3xoauTe, HeobGxogumun 3a ypexagaHe Ha cerallHo 3agbJrKeHne KbM Kpad Ha
OTHETHUA nepumoa, Kato ce B3emMartT B npenBung puckoeete M HECUTYPHOCTTA, CBbpP3aHn
CbC cerawHoOTO 3aabimkeHue. Korato cbLlecTByBaT peauua nogobHM 3agbInKeHus,
BepoATHaTa HeoOXOAMMOCT OT M3XOAsL, MOTOK 3a noracsiBaHe Ha 3agbiPKeHUEeTo ce
onpepnend, Kato ce oTt4yeTe rpynarta Ha 3agbliKeHUATa KaTto Udno. npOBVISI/Il/ITe ce
OWNCKOHTUpPAT, Korato e(beKT'bT OT BpemMmeBuUTe pas3yinkn B CTOMHOCTTa Ha napumte e
3Ha4YUTENEH.
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OGeslleTeHnss OT TpeTu nuua BbB Bpb3ka C [OadeHO 3adbiDKeHWe, 3a KOUTO
[py>XeCTBOTO € CUrypHO, Ye e Nony4du, ce Npu3HaBaT KaTo OTAErNeH akTuB. To3n akTuB
MOXe 1 Aa He HaJBMLaBa CTOMHOCTTa Ha CbOTBETHaTa NPOBU3NS.

MpoBusunTe ce npepasrnexaaT KbM Kpas Ha BCEKU OTYETEH nepuond U CTOMHOCTTa UM
ce Kopurupa, 3a ga ce oTpasu Hai-gobparta npubnmanTenHa oueHka.

B cnyyaute, B KOUTO ce cunTa, Ye e Marnko BepOsiTHO [Aa Bb3HMKHE M3XOAsL NOTOK Ha
MKOHOMMYECKN pecypcu B pesynTaT Ha TeKywo 3agblhKeHue, nacuB He ce Mnpu3HaBa.
YcnoBHWTE nacuBM crnegBa Ada Ce OueHsiBaT nocnegsalio Mo Mo-Bucokata CTOMHOCT
MeXxay onucaHaTa no-rope cpaBHMMa MPOBU3WS M MbpBOHAYariHO npusHaTata cyma,
HamMareHa c HaTpynaHaTa aMopTu3auus.

KATIUTAJ

KanutanoBute WMHCTPYMEHTU ca [OroBOpu, KOMTO nopaxgaT ocTaTbYyeH MHTepec B
HeTHUTe aktmBuM Ha [pyxectBoTo. OBGUKHOBEHWUTE akuuMM ce Knacuduumpart KaTo
kanutan. KanutanoBute WHCTPYMEHTM ce npu3HaeBaT MO cymaTta Ha MonyvyeHuTe
NOCTBLMNIIEHUS, HETHO OT pasxoauTe, NPSKO CBbpP3aHM C TpaH3akuusita. [JoKonkoTo Tesn
NOCTbMMEHNS NpeBuWaBaT HOMWHANHaTa CTOMHOCT Ha eMUTUMpaHu akuuu, Te ce
KpeauTtupart no cCMeTKa NpeMUEH pe3eps.

AKUMOHEPHUAT KanuTan Ha [pyXecTBOTO oOTpassiBa HOMMHarHata CTOWMHOCT Ha
eMUTUpaHuTe akumn. AkunuTe ca 6esHannyHu.

CobrnacHo 3akoHa 3a fpyXecTBata CbC cneumanHa WMHBECTULMOHHA Uefl MUHUMAarHO
naunckyemusat kanutan e 500 000 nB..

Henokputa 3aryba BkroyYBa TeKyLMs (DUHAHCOB pes3ynTaT WU HaTpynaHUTE HEMOKPUTU
3arybu oT MMHanu roguHu.

Pa3npepensiHe Ha AUBUAEHT

3agbkeHnsaTa 3a nnawaHe Ha OMBUOEHTU Ha akuMOHepuUTe ca BKIIOYEHW B CTaTus
, TEKYLLN TbProBCKM M OPYrN 3a4bimKeHUs” B UHOUBMAOYANHMS OTYEeT 3a (PUHAHCOBOTO
CbCTOSIHUE.

[ApyXecTBOTO pasnpeaens kaTto AMBMAEHT He no-manko oT 90 Ha cTo oT nevanbarta 3a
durHaHcoBaTa roguHa, onpegeneHa no pega Ha un.29, an.3 or 3ACNUAC wn npu
crnasBaHe Ha W3NCKBaHMATaA Ha 4n.247a oT TbproBckua 3akoH. [uMBMOEHTUTE ce
nannawliaT B CPOK OT 12 Meceula OT Kpad Ha CcboTBeTHaTa oMHaHcoBa rogmHa. Nopagu
Tasu cneumdurka 3agb/DKUTENHUAT MO 3aKOH OMBUOEHT B pasmep Ha He Mo-Marnko oT
90% ot peanusupaHaTa nedanba, npeusumucrieHa no 4n.29, an.3 ot 34ACHNUAC, ce
npu3HaBa KaTo 3aablhKeHWe B TekyllaTa rogvMHa M HamarieHue Ha HepasnpegeneHaTa
neyanba B MHOMBUAYaNHUS OTYET 3a (PMHAHCOBOTO CbLCTOSIHUE.

Pasnpegenenneto Ha octaHanute 10% oT nevyanGaTta ce onpegenst C pelleHne Ha
O6woTo cbbpaHne Ha akumoHepute Mo obWnA pen Ha TbpProBCKUS 3aKOH, B T.Y. 3a
nsnnailiaHe Ha ANBUAEHT.

Bcuykn TpaH3akumm cbe cobecTBeHMUMTE Ha [pyKeCcTBOTO ca NpencTaBeHu OTAESNHO B
NHONBMAOYANHMA OTYET 3a NPOMEHUTE B COOCTBEHUS KanuTan.

OlMPELEISAHE HA CIMTIPABELJ/INBA CTOUHOCT

CnpasegnvBa CTOMHOCT €: ,LeHaTa, KosaTo 6u 6una nonydyeHa npu npogaxba Ha gageH
aKTUB MMM NnaTeHa Npy NPeXBbPNAHETO Ha 3agblPKeHne Npu obuyanHa caenka mexay
nasapHu y4aCcTHUUM KbM aTaTa Ha oueHkaTa“.
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CnpaBegnvBarta CTOMHOCT Mpu MbpBOHAYanHO NpuU3HaBaHe KaTo LUANO0 Ce paBHsiBa Ha
LeHaTa Ha caenkaTa OCBEH B CrniydanTe, B KOUTO:

v’ Cpenkarta e Mexay CBbp3aHu nuua;

v/ Cpenkara e cknio4veHa no npuHyaa unm npu opcmaxopHu obCcToaTencTBea;

v' TlasapbT Ha KOWTO Ce e cryyuna caenkata e pasnuyeH OT OCHOBHUSI UIK HaW-
N3rogHna nasap;

v' PasuyeTHaTa eguHuua, NpeacTaBeHa OT LeHaTa Ha caenkaTa, ce pasnuyasa oT
oT4yeTHaTa eauHMua 3a akTMBa UM nacmea, KOMTO ce OLeHsBa Mo cnpaBeanuea
CTOWHOCT.

OnpepgensiHe Ha cnpaBeasiMBa CTOMHOCT NPWU Nasapu C HUCKO HMBO Ha aKTUBHOCT:
Mpw nazapun ¢ HACKO HUBO Ha aKTUBHOCT:

v' OnpepnensiHeTo Ha cnpaBeAnvBa CTOMHOCT 3aBUCK OT hakTuTe, obcToATencTeaTa
N XapakTePUCTUKMTE Ha Nasapa M U3UCKBA 3HA4YMTENHa MpeLEeHKa OT CTpaHa Ha
oueHuTens;

v’ Cpenkite M KOTUPOBKUTE MoraT ga He ca NpeacTaBUTENHW 3a onpenensiHe Ha
cnpaBensiMBa CTOMHOCT;

v' Heobxogum e OONbNHUTENEH aHanu3 BbpXy COenkuTe U KOTMpoBKMUTE. AKO e
HeobxogMMo Te moraT fa 6baaT KopurMpanu, 3a ga gaBaT Nno-AcHa KapTuHa npu
onpeaensHeTo Ha cnpaBegnmBaTa CTOMHOCT.

B3aemaT ce npenBua xapakTepuUCTUKMTE Ha akTMBEH Nasap, KOMTO Y4aCTHMK Ha nasapa
LLie B3eMe NpeaBua Ha Jartarta Ha oueHkaTa, KaTo:

» [lpegnonara yroBopeHa caenka Mexay ydacTHUMUMTe Ha nasapa KbM faTtaTta Ha
OLEHsABaHE MO TEKYLLUNTE NasapHU YCroBUS;

» [lpegnonara cgenkata ga 6bOu M3BbPLUEHA Ha OCHOBHMSA Nasap, B NPOTUBEH
cnyyam Ha Han-ns3rogHus nasap;

+ 3a HehMHAHCOB aKTMB Ce B3eMa NpeaBuz HeroBaTa Han-edheKkTMBHA UNN BMCOKa
ynoTtpeba;

+ 3a nacumB oTpassiBa pucka MNpuv HEU3NbfIHEHWE, BKNIOYUTENHO COBCTBEHNS
KpeauTeH puUCK.

N3nona3saHe C Len MakcMMmanpaHe Ha CTOMHOCTTa, € OHOBa W3Mof3BaHe Ha akTuB, OT
nasapHUTE y4aCTHULM, KOETO MaKCMMMN3npa CTOMHOCTTA Ha akTMBa, U KOETO €:

—  ®usnyeckn Bb3MOXHO;

— [lpaBHO gonycTnumo;

—  ®UHAHCOBO OCBHLLECTBMMO.
M3non3BaHeTo C uen MakcMmmuampaHe Ha CTOMHOCTTa OOUKHOBEHO € MAEHTUYHO C (HO He
BMHAarn) Tekywiara ynortpeba.
AKO HAIMa OCHOBEH Nasap, U3xogHaTta caenka ce M3BbpLUBa B HaW-U3rogHusi nasap, T.e.
Ha nasapa, KoUTO MakCcMMuaupa cymarta, KOATO e ce nosyydn npu npogaxbara Ha
akTMBa M cBexga 40 MMHMMYM Ha cymara, KoaTo 6u Guna nnaTteHa 3a nNpexBbprsiHe Ha
nacuea (Han-nukemMaHMA nasap 3a Aktusu/lMacusn).
OCHOBHUTE U HaN-U3rogHMUTE Nasapu ca e4Hu 1 CbLUM B MOBEYETO Cry4yaun.
Mpemun/otcTbnkn ce cbaobpxkaT B CnpasegnueaTta CtonHocTt (CC), ako Te oTpassasar
XapakTepucTuka Ha akTuBa/nacuea, KOATO y4aCcTHUMUMTE Ha nasapa Le B3emaT npeasva
npv caernka ¢ akTMBeH nasap.
MpunaraHeTo Ha 6r10Kupaw, ghakmop € 3abpaHeHo — GrokMpall akTop: KOPEKUMsa Ha
KOTMpaHa LeHa Ha aKkTMBEeH nasap, 3alioTO HUBOTO NPW HOpMarnHa AHEBHA TbProBus Ha
nasapa He e focTaTbyHO Aa abcopbupa KonuyecTBaTa nputexasaHu oT [pyKecTBOTO.
AKO nasapHaTa akTMBHOCT cnafa ce M3nonssaT MeTO4M 3a OLEeHsIBaHe.
Korato uma Habniogaema nasapHa AeNHOCT:

v' KoraTto nma cnag B Habniogaemarta nasapHa OeNHOCT;
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v" Korato 06MKHOBEHO HsIMa npocnearmMa nasapHa enHoCT;
v' QoKyCcbT € Bbpxy TOBa Aanu LeHUTe Nnpu caenkute ca copmMmpann B pesynTtar
Ha obuyanHa penHocT (He npodaxbu npu nukBMaauus unn  6encreue);
aKTUBHOCTTA Ha nasapa He e 3aabikuTteneH okyc.

CobLunTe NPUHLMNIM ca NPUoXnmMm 3a omHaHcoBu n HedmHaHcoBu AkTusu/lMNacmem.
[dpyxecTBOTO  u3non3ea nogxoadwm cnopen obctoatencrteata meToauM  3a
OCTOMHOCTSIBaHe, 3a KOUTO WUMa [JOCTaTbYyHO HanMW4yHM [aHHW 3a OueHsABaHe Ha
crnpaBegnMBaTa CTOMHOCT, KaTO M3MONi3Ba MakCUMarHO CbOTBETHUTE Habniogaemu
XUNOTE3n 1 cBeXxaa A0 MUHUMYM U3MNON3BaHETO Ha HeHabnogaemuTe.
Moaxopn Ha nasapHUTE CpaBHEHUS — U3MOM3BaT Ce LEeHU 1 apyra nonesHa nHgopmMaums,
reHepupaHa OT nMasapHW COENKM C WAEHTUYHU WM cpaBHUMK (T.€. NOA0GHM)
Aktusu/lNacusm.
Moaxopn Ha 6asaTa Ha pa3xoauTe — OTpassiBa akTyanHaTa cyma, KosaTo 6u ce nsmckesana
TEKyLLO, 3a [Ja Ce 3aMeHu roAHOCTTa Ha akTuMBa (4eCTO HapuyaHa Tekyuwa LeHa 3a
nogmsiHa).
Moaxon Ha ©asata Ha goxoauTe — npeBpblia Obaewm cymu (Hanpumep napuydHu
noToun MNM NPUXoAM U pasxogu) B eduHHa Tekywa (T.e. CKOHTMpaHa) cyma, KosATO
OTpassiBa TeKyLMTe nasapHy 04akBaHusA 3a Te3n 6baeLum Cymu.
Bcuykn aktMBM M nacuBu, 3a KOUTO Ce u3MepBa cnpaBeanMBata CTOWMHOCT WUIu
ONOBECTEHN BbBB (UHAHCOBUTE OTYETM Ce KaTeropuavpaT B WepapxusaTa Ha
cnpasefniMBaTa CTOMHOCT, OnMcaHa no-gosy, Ha 6asaTa Ha HaW-HUCKOTO HMBO BXOA,
KOWTO € OT 3Ha4YeHMe 3a OLEeHABAHETO Ha crpaBeasimBaTa CTOMHOCT KaTo LSno.
Wepapxusita Ha cnpaBeanvBuUTe CTOMHOCT Ce KaTeropuavpa B TPWU HMBA Ha XUMOTE3MW,
M3Non3BaHM NpuM  MEeToauTe 3a OueHsdABaHe Ha cnpaBegsMBata  CTOMHOCT.
KaTeropusaumsata € B pasnvyHn HUBaA B MepapxmaTa Ha crnpasBegnmBaTta CTOMHOCT Ha
BGasaTa Ha cTeneHTa, B KOSTO BXOAALWMTE AAHHU 3a U3MepBaHeTO ca HabniogaBaHu U
3Ha4YeHMEeTO Ha BXOAdAWMTE AaHHM 3a OUEHABaHEeTO Ha chnpasefjnvBaTa CTOMHOCT B
TAXHaTa uAnocT. Mlepapxuata Ha cnpaBeanuBuTe CTOMHOCTM NPeaoCTaBsALLM HaN-BMCOK
paHr Ha 0b6sBEHUTE (HEKOPUTMPAaHW) LEHW Ha aKTUBHWUTE Masapu 3a UOEHTUYHU aKTUBM
UM nacumem (XMnotesm OT 1-BO HMBO) M HaW-HUCHK - HA HeHabnwgaemuTe XunoTesu
(xvnoTean ot 3-To HMBO). HMBaTa OT Nepapxusita ca cnegHuTe:
- Xunotesn oT 1-BO HMBO — OBSBEHU (HEKOPUTMPaHW) LIEHW Ha aKTMBHUTE MNasapu 3a
NOEHTUYHM aKTUBW UMW NMacuBu, OO KOUTO NPeanpuUsTMETO MOXEe Aa MMa AO0CTbM KbM
AaTtaTa Ha OUeHsBaHe;
- XMnoTtesun oT 2-po HMBO - APYrN XMNOTe3n OCBEH BKIOYEHUTE B HMBO 1 06ABEHN LieHU
3a aKTMB UM NacmBe, KOUTO ca HabraaemMmn NPSiKO UM KOCBEHO;
- Xunotesan oT 3-TO HMBO - HEHabNgaeMn XMnoTean 3a akTMB Unn nacue. [onyvyeHn ot
TEXHUKN 3a OLEHKa, KOMUTO BKIOYBaT BXOAOBE 3a aKTMBa WM NacuBa, KOUTO He ce
OCHOBaBaT Ha NasapHu JaHHW (HenasapHu hakTopw).
TpaHchepn mMexay pasfnuyHuTe HMBaA Ha Mepapxusi Ha cnpaBeafniMBata CTOMHOCT ce
npu3HaeaT oOT [pyXecTBOTO B Kpas Ha OTYETHUS NepuoAd, Npe3 KOWTO € HacTbnuna
npomsHara.

KPUTUYHU CHETOBOLHU NPELIEHKU U NPUBJTU3UTEJTHU OLJEHKU

Mpn wun3rotBaHeTO Ha cBOUTE QUHAHCOBM OT4eTW, [pyKecTBOTO € HanpasBumo
3HaYUTENHN MpeLeHKn, MPOrHo3n W NPeanosioKeHUsl, KOUTO OKasBaT BMUSIHWME Ha
GanaHcoBaTa CTOMHOCT Ha HSKOW akTMBM W NacuBW, OOXOAW M pasxoaw, KakTo u gpyra
MHOpMaUUs, onoBecTeHa B MOSICHUTENHUTE NPUNOXeHud. [pyXecTBOTO NepuoauyHo
cnegu Te3u MPOrHO3WM M MpeanosioXeHNa U ce yBepsiBa, Ye Te CcbAbpXkaT udanarta
HeobxogMMa MHopMauus, HanM4YHa KbM gaTtaTa, Ha KOATO ce U3roTBAT PUHAHCOBUTE
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oTyeTW. Bbnpekn ToBa He Npeyn peanHuTe Lucpu ga ce pasnuyasBaT OT HanpaBeHUTe
OLIEHKMN.

MpeueHKkNTe, NPOrHO3MTE U NPEANOSIOXKEHUSATA, 3a KOUTO CbLLECTBYBA 3HAYNTENEH PUCK
[a NPUYUHAT CbLLECTBEHN Kopekuun B GanaHCOBUTE CyMU HA akTUBUTE W NacuBuTe, B
paMKuTe Ha crnefBaliata ovHaHCOBa rofguHa, ca pasrnegaHu no-gony.

Memod Ha amopmu3auyusi u rnosie3eH xueom Ha ObsizompaliHume aKmueu

Kbm 31 pnekemepu 2020r. JpyXeCTBOTO He nputexasa OAbNroTpanHu aktusu. lNpensug
crneundukata Ha genHocTTa cu, [pyXeCTBOTO He nMraHupa NoKynka Ha CbLUeCTBEHU
aKTMBW, KOUTO LWe 6baaTt 3aBexaaHu KaTto AbAroTpanvHuTe akTtueu, [pyXecTBOTO
onpegens ocrtaTbyHata CTOMHOCT, METO4 Ha amopTu3MpaHe W MNosie3eH XUBOT Ha
ObAroTparMHM akTMBM nNpu 3aBexpaaHeto wum [lpyn onpefensiHeTo Ha MOCOYeHuTe
nokasatenu ce B3emaT npeasua cneumdukuTe M XapakTepUCTUKUTE Ha aKTuea,
OYaKBaHUATA Ha PbKOBOACTBOTO Ha [pyXeCcTBOTO 3a HeroBaTta ynotpeba B AeMHOCTTA,
MECTOMOJSIOXKEHNETO, HA KOETO akTUBa LLie U3BbpLLBa CBOATa paboTa u Apyrn hakTopu

TecToBe 3a o6e3ueHKa Ha hHAHCOBU aKTUBU

drHaAHCOB aKTMB UK rpyna oT (PMHAHCOBM aKTUBW, Pas3fnnUYHM OT Te3u, KOUTO nonagaTt B
KaTeropuaTa Ha akTMBM MO cCnpaBefnvMBa CTOMHOCT nNpes3 nedanbaTta wnu 3arybata ce
oueHsBaT 3a UHAMKaTopu 3a obesleHKka B Kpasd Ha Bceku otyeTeH nepmon. ObesueHka
ce onpegens Ha 6a3a mogerna Ha ,04akBaHUTE KpeauTHU 3arybun”.

Mo oTHOWEHME Ha KanuTanoBu MHBECTULMW, KATEFOPU3NPAHM KaTO Ha pasnosioXeHne 3a
npogaxba [pyXecTBOTO cMATa, Ye Te3n akTuBM 3a 0be3LeHEeHW, Korato e wumarno
3HauuTeNneH wWNM MNPOAbLIPKUTENEH cnag B cnpaBeanuBata WM CTOMHOCT  MoOA
cebecTtonHocT. OnpeaensHeTo Ha ToBa, Aann uma ,3HavymTeneH” unn ,NpoabikKuTeneH"
N3NCKBa 3HAuYMTENHAa NpeLeHKa oT cTpaHa Ha PbkoBOACTBOTO.

PasmepbT Ha 3arybata oT obesueHka, nNpusHaT 3a PUHAHCOBM akTUBW, OTYMTaHM MO
amopTuampaHa CTOMHOCT, € pasnukata mexay 6anaHcoBaTta CTOMHOCT Ha akTuBa M
cerawHata CTOMHOCT Ha O4akBaHuTe ObAewm napuyHM NOTOUM OUCKOHTUPAHU C
MbpBOHAYanNHNA ePEKTUBEH NMNXBEH MPOLIEHT.

OnpenensiHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/MKUMUTE Ha [py>KeCcTBOTO CyMu OT CTpaHa
Ha HEroBM KIWMEHTW, 3aemornonydarteny n Op. OAbXHULKW, BKAOYBA OMNpenensHeTo Ha
TOBa [Janu ca Hanuue HsIKakBM OOEKTMBHM AokasaTencrtBa 3a obes3ueHka. Jlowwute
B3eMaHuMsi ce OTNUCBAT, KOraTo ce naeHTudunumpaT JOKOSIKOTO € Bb3MOXHO 0be3LeHKa u
HecbbUpaeMocCT aa ce onpefenst OTAENHO 3a BCEKM enemMeHT. B cnyyauTe, KoraTto T03u
npouec He € Bb3MOXEH, CE€ U3BbpPLLBA KONEKTMBHA OLEHKa Ha obe3ueHka. B pesynrar
HaAYMHDBT, NO KONTO MHAMBMAYAITHW N KONEKTMBHU OLEHKM CEe M3BbPLUBAT U CPOKOBETE
oTHacsaAwmM ce Ao uageHtuduumpaHeto Ha O6GeKTMBHM [OokasaTencrBa 3a obesueHka
N3NCKBAT 3HAYUTENHM MNpPeLeHKa M MOXe Oa NOBNUAAT 3HaA4YUTENHO Ha GanaHcoBaTa
CyMa Ha B3eMaHus Ha gatata Ha OT4YUTaHe.

Kbm 31gekemBpn 2020r. n 2019r.[dpyXeCTBOTO OTYMTa criegHuTe BMaoBe OMHaHCOBMU
aKTUBU:

- B3emaHnsa no goroBopu 3a LEcUM - OTYMTaT Ce MO amopTu3MpaHa CTOMHOCT 4pes3
n3non3BaHe Ha MeToda Ha ehekTMBHaTa NNXBa;

- MapuyHn cpeactBa — oTuMTaT ce MO amMopTu3MpaHa CTOMHOCT, KaTo Ha nperneq 3a
HanuMuue Ha ycnoBus 3a obe3ueHKa nognexar napuyHUTe CpeacTBa BbB BCYKa OTAENHA
GaHka. [pyxecTBOTO nonaga B WU3KMYeHusTa, nocodyeHn B 4n.11 Ha 3akoHa 3a
rapaHTupaHe Ha BroroBete B OaHkMTE, nopagn KOETO HEroBute NapudHW CpeacTea,
AenosvpaHn BbB BCsika egHa OaHka He ca rapaHTMpaHu oT ®oHaa 3a rapaHTupaHe Ha
Bnoroeete B OaHkute.3a uenta ce npunara mogern, 6asupaH Ha nyGnvkyBaHUTe
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PENTUHIM Ha OaHKWUTe, onpedeneHn OT MeXOyHapOoOHO MpU3HATU PENTUHIOBU OUPMMU
kato Moody’s, Fitch, S&P, BCRA un Bloomberg. Ha Tasn 6a3a, oT egHa cTpaHa, ce
onpenenaT nokasatenute 3a PD (BepOSATHOCTM 3@ HEU3MbIIHEHUE), KaTO ce M3nonasart
ny6nuyHnTe gaHHM Ha PD pedepupalum KbM penTuHra Ha cboTBeTHaTa 6aHka, a oT
Apyra, 4ypes3 npomMsHaTa Ha pelTMHra Ha cboTBeTHaTa OaHka OT nepuoa B nepuos,
APYXeCTBOTO OLIEeHsIBa HanM4mMeTo Ha 3aBULLEH KpeaUTEH PUCK.

Kbm 31 gekemMBpu napuyHUTE CpeacTBa Ca HecbLUEeCcTBEHM Mo pa3mep n npes 2020 r. He
e oTyeTeHa obesueHka .

CnpaBeanuBaTta CTOMHOCT Ha (PUHAHCOBU aKTUBU

KakTo e onoBecTeHo B HAaCTOSILLMTE NOSICHUTENHWN NpUNoXeHus, [py>xecTBoTo € u3bparno
[a oT4YuTa, OleHsiBa W NpeacTaBs cBouTe (UHAHCOBM aKTUBM, NpeacTaBnsBaLLy
B3emMaHusi MO [JOroBopu 3a uecus (UM B3eMaHusi, npuaobutTn C uecun) Mo
amMopTM3MpaHa CTOMHOCT 4Ype3 u3non3BaHe Ha MeToda Ha edekTMBHaTa IUXBa.
[pyecTBOTO U3MNon3sa ycrnyrute Ha He3aBUCUM fULEH3MPaH OLIEHUTEN 3a U3rOTBSIHETO
Ha OLEHKM Ha cnpaBeanuMeBata CTOMHOCT Ha B3eMaHuATa, C Len onpegensHe Ha
KpeauTHuTe 3aryom.

CBBbP3AHU JINLJA U CLEJIKU MEXXY TAX

[pyxecTBoTO cnassa m3nckBaHuata Ha MCC 24 npu onpegensiHe U ONOBECTABaHE Ha
CBbp3aHuTEe nuua.

Cpenka mexay CBbp3aHu nuua e NpexBbpfisHe Ha pecypcu, YCNyrn Unn 3aabimiKeHUs
MeXxay cBbp3aHu nvua 6e3 pasnvka Ha ToBa Aanu ce npurara HAKakea LeHa.
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. AONBbIAHUTENHA UHPOPMALUA KbM CTATUUTE HA UHOUBULOYAJIHUA

®UNHAHCOB OTHYET

1. UlHOuesudyasieH omyem 3a ne4yanbama usu 3a2ybama u Opya2uss eceobxeameH

doxod

1.1. lMpuxodu no do2o8opu 3a npudobusaHe Ha 83eMaHus

Mpuxogm no goroBopu 3a NnpuaodbuBaHe Ha B3eMaHUA 2020 r. 2019 .
lMprxoam oT NMXBK NO JOroBOPM 3a NpuaocbnBaHe Ha B3eMaHus 263 122
Bb3cTaHOBEHM CyMy Haf LieHaTa Ha npuaobuBaHe 5 26
O6uwo 268 148
1.2. duHaHcoeU pa3xodu
PuHaHCOBM pa3xoau 2020 . 2019r.
Pa3xogu 3a nuxsu no npuaobreaHe Ha B3eMaHNs 1 1
Pasxoan no obnurauuoHeH 3aem 46 -
Paaxoam oT onepaumm ¢ PUHAHCOBU MHCTPYMEHTU 22 -
[pyrn domHaHcoBM pasxoamn 2 -
Oo6uwo 71 1
1.3. Pa3xo0u 3a e bHWHU ycnyau
Pa3xoau 3a BLHLUHM yCcnyru 2020 r. 2019r.
Bb3HarpaxgeHve no gorosop ¢ ob6cnyxsawo ApyKecTBo 30 25
KoHcynTaHCKu 1 apyru 4orosopu 28 9
Takcn BOB, KOH, LI 5 5
Oaunt 10 2
3acTpaxoBKku 4 -
oo6uwo 77 41
1.4. Pa3xodu 3a nepcoHana
Pa3xoau 3a nepcoHana: 2020 r. 2019r.
Pa3sxoau 3a 3annatu, B T.4.: 36 36
Ha agMWHUCTPATMBEH NepcoHan 36 36
Pa3xoau 3a OCUTypoOBKM, B T.4.: 2 3
Ha agMWHUCTPaTMBEH NepcoHan 2 3
O6wo 38 39
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1.5. loxon Ha aKkuusa

OCHOBHUMAT OOXOA4 Ha akuMsi € M34YUCNEeH KaTo HeTHaTa nevanba, nognexaila Ha
pasnpegeneHne mexagy nputexatenute Ha OOMKHOBEHW aKkuMuM € pasgerneHa Ha
cpenHonpeTerneHus 6pon akuumn 3a nepuoga. N3umcnsBaHeTo Ha Aoxoda Ha akuus Ha
6asa cpeqHoO npeTerneH 6Gpor akuMmn e KakTo creaga:

31 pekemBpun 2020 31 npekemBpu 2019

HeTHa neyan6a, noanexalua Ha pasnpegeneHve (Xun.ns) 82 67
CpepnHonpeTterneHnsa 6pon akuum 1500 1500
[oxopn Ha akums (neBa 3a akuus) 0.05 0.04

CovrnacHo y4n.29 ot 34CNUAC, [OpyxecTBOTO crnefsa ga wvannatu AMBUOEHT He no-
mManko oT 90 Ha cTo oT nevanbaTa 3a roguHaTta, onpegeneHa no pega Ha 4vn.29, an.3 ot
CbLLUMS 3aKOH M MpU cna3BaHe Ha U3MCKBaHMUATA Ha Yn. 247a oT TbproBCKNSA 3aKOH.

2. lHousudyaneH Omyem 3a ¢puHaHCOB0MO ChLCMOSAHUE

2.1. UlHeecmuuuu 8 ObW,epHU nNpeonpusmMus

MHBecTULMM B AblUe PHU NpeanpusaTus
31.12.2020 r. 31.12.2019r.
HaumeHoBaHue Cepanuiie — —
pasmep CTOMHOCT pa3mep CTOWHOCT
Bbnrapcko obcnyxsawo gpyxectBo EOOL |Codma 100% 40 100% 40
O6wo 40 40

Kbm 31 gekemBpu 2020r. n 31 gekemspu 2019r. e n3BbpLIEH aHanNM3 3a Hanuyve Ha
ycnosus 3a ob6e3ueHkn Ha UHBecTUumuATa Ha [pyXecTBOTO B AbLLUEPHOTO Npeanpusitue,
KaTo He ca yCTaHOBEHM YCrioBus 3a 06e3LeHKN.

2.2. Hemekywu e3emaHusi no do2oeopu 3a npudobueaHe Ha 83eMaHusl

HeTekyLwuu ceKropuTU3MpPaHM B3eMaHUs 31.12.2020 r. 31.12.2019r.
®drHaAHCOBW aKTUBW, ObArOBU UHCTPYMEHTU, OTYMUTAHN MO

amopTuanpaHa CTOMHOCT - 766
O6uwo - 766

PUHAHCOBU aKTUBU, AbIITOBU UHCTPYMEHTH, OTYUTAHUN NO aMOPTU3UPaHaA CTOWHOCT - HeTeKyLwun

Bug 31.12.2020 r. 31.12.2019r.
B3eMaHusi, npnaobuTi Ypes Lecumn, oTYUTaHn Nno

amopTuanpaHa CTOMHOCT - 766
O6uwo - 766

B3emaHus, npuaobuTu Ypes Lecumn, OTYNTAHU NO aMOpPTU3MPaHa CTOMHOCT - HETEKYLUU

Bug 31.12.2020 r. 31.12.2019 .
B3emaHus OT cBbp3aHu nuua, npuaobuTn ypes uecum, B

T.4.: /HeTO/ - 766
BaemaHus 3a rmaBHMUM OT CBbP3aHM Nuua, npnaodutn 4ypes

Lecuun 766
Oo6Lwo - 766
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TeKywin akTuBMU

2.3. Tekywyu mbp2068CKU U Opyau 83eMaHusi

Bua Tekywm B3emaHus 31.12.2020 r. 31.12.2019 r.
Opyrn B3emaHus - 530
O6uwo - 530
2.4. Tekywu e3emaHusi No do2o0e0pu 3a npudobuesaHe Ha e3eMaHus

TeKyLwn ceKlopuTM3MpaHn B3eMaHusi 31.12.2020 r. 31.12.2019r.
DrHAHCOBU aKTUBW, ObATOBU UHCTPYMEHTU, OTYUTAHU NO

amopTuaupaHa CTOMHOCT 24 673 3216
O6uwo 24 673 3216

PUHAHCOBU aKTUBU, AbIITOBU WHCTPYMEHTU, OTYUTAHN NO aMOpPTU3npaHa CTOMHOCT - TeKyLn

Bun 31.12.2020 . 31.12.2019r.
B3emaHus, npuoobuTtn Ypes Lecmum, oT4nTaHu no

amopTu3npaHa CTOMHOCT 24 673 3216
Oo6wo 24 673 3216
B3emaHus, npungobuTn Yypes Lecum, OTYMTaHM NO aMOPTU3NPaAHA CTOMHOCT - TEKYLLU

Bua 31.12.2020 r. 31.12.2019r.
B3emaHus oT cBbp3aHu nuua, npuaoobuTn Yypes uecuu, B

T.4.: /HeTO/ 3 455 1500
B3emaHus 3a rmaBHMLM OT CBbP3aHu nuua, NnpugobuTtn Ypes

Liecumn 3394 1 383
B3emaHusi 3a nNMxBK OT CBbP3aHKU nuua, Npuaobutn ypes Lecum,

KaKTO N OOMbIIHUTENHO HAYUCIEHU NTNXBU 61 117
B3eMaHus OT HeCBbp3aHU Nuua, npuaobuTn Ypes Luecuun, B

T.4.: /HeTO/ 21 218 1716
B3emaHus 3a rmaBHULM OT HECBBbP3aHM nuua, NnpugodbuTn Yypes

Lilecumn 21 128 1 556
B3emaHus 3a NMXBM OT HECBbP3aHKU Nuua, Npuaobutn Ypes

LileCun, KakToO U JONbSIHUTENHO HAYUCNEHU NTINXBU 90 160
Oo6Lwo 24 673 3216

B3emaHnata no pgoroBopu 3a B3eMaHUA ca OLEHEHW MO amopTuampaHa CTOWMHOCT
CbrnacHoO MeToaa Ha ereKTVIBHI/IFI JINXBEH NPOLEHT.

B3emaHuaTa, B no-ronsiMaTa CuM 4acT, ca JIMXBOHOCHW, KaTO LOrOBOPEHUTE TroauLLIHK
nnxeu ca B pamknte Ha 4% 1o 7%.

PbKOBOACTBOTO M3MOM3Ba OLEHKM Ha He3aBUCUM  JULEH3UpaH OueHUTen
npodpecroHanHa KBanudukaumus u onuT B CbOTBETHaTa 0bnacT OTHOCHO crpaBeanvBaTa
CTOMHOCT Ha B3emaHuaTa. CbrmacHo usgageHuTe Ooknagu 6anaHcosaTa CTOMHOCT Ha
B3emaHuATa Nno J0roBopu 3a npuaobreBaHe Ha B3eMaHUs He HaABuLIaBa crnpaseanveBaTa
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CTOMHOCT Ha obesnevyeHnsiTa W Bb3CTaHOBMMATa CTOMHOCT Ha HeobesneyeHute
B3emaHus kbM 31 gekemspu 2020 r.

M3non3saHUAT MeTod 3a OueHKa Ha B3eMaHuATa € MEeTod Ha ymctata CTOMHOCT Ha

aKTUBUTE.

2.5. Mapu4yHu cpedcmea

Bug 31.12.2020 r. | 31.12.2019.
Mapu4yHu cpeacTBa B pa3nnawaTtesiHu CMEeTKU, B T.4.: 27 -
B neBa 27

O6wo 27 -

CobcTBeH KanuTan

2.6. CobcmeeH kanumain

2.6.1. OcHoBseH kanuman
Peructpupanuat kanutan Ha OpyxectBoto ce cbetom oT 1 500 000 (eAuH MUAMOH M
neTcToTMH Xxunaaun) neea, pasnpegeneH B 1 500 000 6poss o6ukHOBEHN Oe3HaNU4YHK
aKLumMu C NpaBo Ha rfac u ¢ HoMuHanHa CToMHocT 1 (eguH) neB Besika eaHa.

31.12.2020 r. 31.12.2019 r.
Mokasaren Bpon akuumn CTonHoCT Homunan (Bpow akuunn CTtonHoCT HomuHan
Bpoii Ha akumuTe B 06palLeHre B
Ha4anoTo Ha nepuoga 1 500 000 1 500 000 1] 1500 000 1 500 000 1
Bpoit Ha akuunTe B obpalleHre B
Kpas Ha nepuoga 1 500 000 1 500 000 1 1 500 000 1 500 000 1
CnUCHKBbT Ha aKunoHepuTe Ha D,py)KeCTBOTO € rnpencraBeH, KakTo cliegBa,
31.12.2020 r. 31.12.2019 .
AxkumnoHe
H P Bpon Bpon %
akummn CTonHoCT MnareHn % Oan akummn CromnHocT | MnateHu Osan
ByndpunHaHc
MHBecTMBbHT ALL 543 100 543 543 | 36,21% 1 500 000 1500 1500 100%
Crtukc 2000 EOO 480 000 480 480 32% - - - 0%
®uH NHBecT Kbmnaxu
oo 435 000 435 435 29% - - - 0%
[Opyru topuonyeckm
niya 41 900 42 42 2,79% - - - 0%
O6uwo: 1 500 000 1500 1500 100% 1 500 000 1500 1500 100%

79




»~Boazapcku hond 3a ezemanua“ AJCHL]
Jokaad 3a detinHocmma u HHdugudyaseH huHancoe omuem 3a zoduHama, 3aespweawja Ha 31 dekemapu 2020

2.6.2. Pezepesu

Apyru
PesepBu Bcuuko

Pe3epBu kbm 31.12.2018 r.
Opyrn 1 1
Pe3epBu kbm 31.12.2019 r. 1 1
PasnpegeneHne Ha nevyan6a (1) (1)
Pe3epBu kbm 31.12.2020 r. - -
2.6.3. duHaHco8 pe3ysimam

®PuHaHcOB pe3ynTaT CtomnHoCT
Meyan6a kbm 01.01.2019 r.
YBennyeHus ot: 67
Mevyan6a 3a rognHaTa - 2019 67
Meyan6a kbm 31.12.2019 r. 67
YBennyeHus ot: 82
Mevyan6a 3a rogunHata - 2020 82
HamaneHus oT: (54)
Pa3npegeneHne Ha nevanba 3a guBNAEHT (54)
Meyan6a kbm 31.12.2020 r. 95
3ary6a kbm 01.01.2019 r. (95)
3aryb6a kbm 31.12.2019 r. (95)
3aryb6a kbm 31.12.2020 r. (95)
PuHaHcoB pesyntaT Kbm 01.01.2019 r. (95)
PuHaHcoB pesyntaT KbM 31.12.2019 r. (28)
PuHaHcoB pesyntaT KbM 31.12.2020 r. -
HeTeKVUJ,VI nacmuBu
2.7. Hemekywu 3a0bsmKkeHUs1 no obnu2ayuoHeH 3aem
HeTekywiu 3aabimkeHUs No ob6nurayMoHeH 3aem 31.12.2020 r. 31.12.2019 .
OO6nuraLMoHeH 3aem, OTYMTaH N0 aMOpPTU3MpaHa CTOMHOCT 19 278 -
o6wo 19 278 -

Kbm 31.12.2020r. Bwnrapckn ¢oHa 3a B3emanus® AOCWL, otumta 3agbrkeHue B
pasamep Ha 19 278 xun.nB. (amopTM3MpuvHa CTOMHOCT) No obnuraymMoHHa eMUcus BbB
Bpb3ka ¢ emutmpanusa npe3 2020 r. oT cTpaHa Ha [pyxecTBOTO 0bnuraumoHeH 3aem c
HOMWHaNHa u emuncmoHHa ctorHocT 20000 000 neea, 3a 20 000 6p. v3gageHw
obukHoBeHW, ©Oe3HanuyHKn, obes3neyeHn, cBOOGOOHOMNPEXBLPASEMN U  FINXBOHOCHM
obnuraumm, ¢ rognwHa nuxea 4 % (Npu nuxeeHa KoHBeHUus ISMA — peaneH 6pon gHu B
nepvogda KbM pearneH 6pon aHm B roguHaTta (Actual/365L, ISMA — Year)), ISIN kog Ha
emucusta BG2100015200 ot 10.12.2020 r., ¢ nagex 10.12.2029 r. (cpok 9 roanHn unum
108 meceua) lNnawaHusaTa no rnaBHULATa ca AeCeT, Ha BCSAKO LuecTMeceudne, ,KaTo
NbpPBOTO nnawaHe e ¢ nagex 10.06.2025 r., a nocnegHoTo e ¢ nagex 10.12.2029 r.
JInxBeHuTe nnawlaHna ca Ha BCEKM LeCT Meceua oT oHKn 2021r. go aekemepu 2029 r.
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TeKywin nacuBm

2.8. Tekyw,u mbp208cKU U Opyau 3a0bJ/IKEHUSs

Bua Tekywm ThProBCKu 1 Apyrv 3agbiKeHus 31.12.2020 r. 31.12.2019r.
3aabmKeHUsA KbM CBbpP3aHu NPeanpusaTus, B T.4.: 70 15
3aabIimKeHnsa No 4ocTaBKu 15 15
3aabmKkeHns 3a AMBUAEHTU 55 -
Oo6wo 70 15

2.9. TeKyw,u 3a0bJDKEHUsT KbM MepcoHasia u ocu2aypumesiHu uHcmumyuyuu

Bua 3agbnmxeHun

31.12.2020 r.

31.12.2019r.

3aabmKeHUs KbM nepcoHana

1

11

B T.4. 3a4bJIKEHNA N0 HEN3NOJ13BaHW OTMNYCKU

1

O6uwo

1

11

2.10. JaHb4HU 3a0BbIDKEHUSs

Bua paHbYHM 3aabikeHus

31.12.2020 r.

31.12.2019r.

[aHbum BbpXy 0OXOANTE HA hrn3myecknTe nuua

1

1

oo6uwo

1

1

2.11. 3a0bmxKeHus1 no do2oeopu 3a npudobusaHe Ha 83eMaHUsl

Bup 3agbmkeHUA No A4oroBopu 3a NnpuaoobuBaHe Ha B3eMaHus

31.12.2020 r.

31.12.2019r.

3aabmkeHus no AaoroBopwu 3a npw,quwBaHe Ha B3eMaHusA
KbM CBBLP3aHU Nnua, B T.4.:

827

3agbmKeHns 3a rmaBHULM NO LECUN KbM CBbp3aHu nmua

827

3aabnmkeHus no AaoroBopwu 3a anI,D,OGVIBaHe Ha B3eMaHus
KbM HECBBLP3aHU nnua, B T.4.:

3844

2225

3agbImKeHns 3a rmaBHULM NO LECUN KbM HECBbp3aHWu Nnua

3844

2224

3a,D,'bJ'I)KeHI/I9| 3a JINXBU MO LleC KbM HECBbP3aHU nnua

1

o6wo

3 844

3 052

2.12. Tekywyu 3a0bsmKeHusi No obnuzayuoHeH 3aeM

Bup Tekylwu 3agbmkeHUs No o6nuraymoHeH 3aem

31.12.2020 r.

31.12.2019 r.

3agbmkeHust 3a Henagexmpanu NMxXen no obnurauyoHeH
3aem

46

o6wo

46
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CbnocrtaBsiHe Ha npomMeHUTe BbLB (bVIHaHCOBVITe nacvBu U cOGCTBEHUSA KanuTan ¢ napn4yHUTe NoTouun oT d)VIHaHCOBVI

onepauuvv n gpyru, HenapuviHN U3AMeHeHus

3apbmkeHus no omHaHCOBM Nacuemn
Monyyexun Opyrn
KpeauTu n c¢omHaHCcOBU O6wo
3aemm nacumemn

BanaHcoBa ctonHocT Ha 31.12.2019 - 3052 3052
MpomeHu B pesyntaT Ha NapuMyHu NoToLm oT huHaHcoBa AENHOCT
MocTbNneHns no nsgageHa emmcysa obnurauoHeH 3aem 20 000 B 20 000
OG6LL0 NpoMeHV B pe3ynTaT Ha NapyMyHU NoToum oT hmHaHcoBa
AeWHocT 20 000 - 20 000
Apyrv, HenapMyHU U3MEeHEHUs
HoBu gorosopwu 3a Liecun, Bb3HMKHANM Npes rogmHata - 22 270 22 270
Hauucnenn kaTo pa3xoq nvMxsu Mo NonyyYeHn 3aemu, KPeauTn n
TNIN3WHIN 1 ap. 46 - 46
[naTteHu 3agbimkeHns no uecuu - (21 478) (21 478)
Jpyrv npoMeHun, CBbp3aHu CbC 3a4bIMKeHUATa (722) - (722)
O6LWwo apyrv, HenapuiHU U3MeHeHus (676) 792 116
BanaHcoBa ctonHocT Ha 31.12.2020 19 324 3844 23168

IV. APYTU ONOBECTABAHUA

1. Cebp3aHu n1uya u coeslku CbC CebpP3aHU uya
[pyxecTBOTO ONOBEeCTsIBa ClieAHUTE CBbp3aHu nuua:

AkumnoHepwu ¢ Hag 5 % yyactue:

»,CTuke 2000 EOOL ;

* ,®uH MuBecT Kbmnanun“ OO[ .

AbepHu npegnpusatma Ha [pyXecTBOTO:
Bvnrapcko O6cnyxeawo dpyxectso EOO/

Opyrn cBbp3aHM Nnvua noA KOHTpoNna Ha akuuoHepute ¢ Hag 5% yyactue, C KOWUTO

[pyXeCcTBOTO MMa CAENKMU:
®uHaHc NHdo AcuctaHc EOO[
Exoneng NHxeHepnur EOO[
Henns 2001 EOO

Hekct xeHepenwbH KoHecynt AL

TpaH3aKLI,I/1I/1Te CbC CBbp3aHM Jnunba CcCa Wwu3BbplEeHU TMNpuU [OOroBopeHn YCrioBUA,

pasnnawaHusita ca no 6aHKOB NbT.

Knto4oB pbKOBOAEH nepcoHan Ha [pyXecTBoTo:

BecenvH Bacunes — u3n. gupektop 1 yneH Ha C[, Bacun LapkoB — 13n. gupekTop u

yneH Ha C[1, Togop Togopos — yneH Ha C/.
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Cpoenku m He3aKpUTn canpa CbC CBbpP3aHN nula

lMoKynku oT cBbp3aHu nuua — pasxoam

CBbp3aHO nuue - 4OCTaBYMK Bua cpenka 2020 . 2019r.
Bwnrapcko obcnyxsawo gpyxectso EOO[ MeceyHo obcnyxsaHe 30 25
o6wo 30 25
3aabmKeHUs KbM CBbP3aHM nuua
CBbp3aHO nuue - 4OCTaBYMK 31.12.2020 31.12.2019
Bvnrapcko obcnyxeawo gpyxecrso EOO[ 15 15
3agbikeHns 3a AMBUOEHTU KbM akLUMOHEpUTe 55 -
O6uwo 70 15
B3emaHusa no uecumn oT CBbLP3aHMN NMLA - AAHHN
CBbp3aHo nuue BanyTa n. % Mapgex
PuHaHc MHdo AcuctanHc EOO[ BGN 5-7% 31.3.2021
ExkoneHa NnxeHepnHr EOO[ BGN 4,5% 30.09.2021r.
Hekct [xeHepenwbH KoHeynt ALl BGN 5% 31.03.2021r.
Canpga Ha rmaBHMLM NO B3eMaHUA NO LIeCUM OT CBbP3aHM Nnuua - TeKylia rogmHa
B3emaHus B3emaHus
CBbp3aHo Nuue no 1 ropuHa Haa 1 rogvHa
prTHa O6e3ueHKm BanaVHcosa EpyTHa O6esueHKm EanauHcoaa
CTOUHOCT CTOUHOCT CTOUHOCT CTOUHOCT
®uHaHc NHpo AcnctaHc EOO[ 2004 2 004 -
EkoneHp VrxeHnepuir EOOQ 715 715 -
Hexkct IxeHepenwbH KoHeynt AL 675 675 -
Oo6wo 3394 - 3394 - - -
HauucneHu npuxoam oT NUXBU U B3eMaHUs 3a NIMXBU MO B3eMaHUsi NO LIeCUM OT CBBbpP3aHu nuua
B3emaHe kbm | Hauucnenu npes3 | MonyyeHu npes B3emaHe kbMm
CBbp3aHo nuue O6e3LeHKn
31.12.2019 2020 2020 31.12.2020
PuHaHc MHdo Acnctanc EOO[ 117 104 (167) - 54
EkoneHp VxeHepuir EOOQ - 2 - - 2
HexkcT DxeHepenwbH KoHcynt AL - 5 - -
O6uwo 117 111 (167) - 61
Canpga Ha rmaBHMLM NO B3eMaHUA NO LleCUM OT CBbpP3aHu Nnuua - npeaxogHa rogmHa
B3emaHusn B3emaHus
CBLpP3aHO NuLe Ao 1 rognHa Hapg 1 roguHa
Epy'rHa O6e3ueHkm Banalucoaa EpyTHa O6e3ueHKN Eanalucoaa
CTOUHOCT CTOUHOCT CTOUHOCT CTOUHOCT
®PuHaHc NHpo Acnctanc EOO[ 1383 - 1383 766 - 766
O6wo 1383 - 1383 766 - 766
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Canga Ha rmaBHMLM NO 3aAbINKEHUA NO LeCMU KbM CBbp3aHu nuua - npeaxoaHa rogmHa
c 3agbmkeHus 3aabmkeHus
Bbp3aHo nuue
Ao 1 roguHa Hapg 1 roanHa
Henns 2001 EOO 827
O6uwo 827 -

HauucneHus, CBbp3aHu C ooxoaun Ha OCHOBHUA PBbKOBOAEH NepcoHan

Joxoau Ha Kn4oB PBHKOBOAEH nepcoHan

Bup noxon / Kateropus CtbBeT Ha AupeKTopuTe
Bb3HarpaxaeHusl 1 oCUrypoBKM 3a nepuoga 26
O6uwo: 26

2. JueudeHmu

CobrnacHo mnaunckBaHuaTa Ha yn. 29, an. 3 ot 30CUMULAOC, apyXecTBOTO CbC cneunanHa
WHBECTMUMOHHA LeNn pasnpegens kaTo AuBMOEHT He no-manko ot 90 Ha cTo oT
neyanbaTta 3a pMHaHcoBaTa roguHa, nognexailia Ha pasnpenerneHne npu cna3saHe Ha
N3NCKBaHMATA Ha 4n. 247a oT TbproBckus 3akoH. [JMBMAEHTLT cneaBa ga ce ua3nnatm B
CPOK OT [BaHafdeceT Mecela OT Kpasi Ha CbOoTBeTHaTa (puHaHcoBa rogunHa. Nopagu Tasu
cneundurka 3a0biMKUTENHUAT MO 3aKOH AMBUAEHT B pasmep Ha He no-manko ot 90% ot
peanu3npaHaTta nedanba, npeusdncneHa no 4n.29, an.3 or 30CUUAC, ce npusHaea
KaTo 3agbJPKeHWe B TeKyllaTa rognHa u HamaneHue Ha HepasnpegeneHarta nedvanba B
MHOMBUAYANHUS OTYET 32 (PMHAHCOBOTO CbCTOSIHUE.

Kbm 31.12.2020r. gpyXecTBOTO € Npu3Hano 3aab/bPKeHUs 3a OVBUOEHTU B pasmep Ha
55 xun.nB. cnen npensuncnenmsta no yn. 29, an. 3 ot 34CNLUAC.

Hawva pasnuka B AMBUOEHTUTE MOANEeXallM Ha pasnpeaensiHe crpsiMmo OTMEHEHUs
30CHU (o6H. 1B 6p.21/12.03.2021r.).

3. Lenu u nonumuka 3a ynpaeJsieHue Ha QpuHaHco8US1 PUCK

Mpn ocbllecTBABaHe Ha CBOsTa TeKylwa, MHBECTUUMOHHA W (PUHAHCOBA OEWHOCT,
[pyXeCTBOTO € MU3MNOXEeHO Ha criegHnTe PHAHCOBM PUCKOBE:

. KpeauTeH puck: Bb3MOXHOCTTa LMBbXHUK Oa He M3nnatv 3agblibKeHudara cn —
N3USN0 UMM YaCcTMYHO — UMK a He ro u3nnaTtn CBOeBPEMEHHO, NPEeAN3BUKBANKM NO TO3N
Ha4nH 3aryba 3a [JpyxecTBoTo;

. JInkBmnaeH puck: puckbT [pyKecTBOTO Aa HAMa WM da He € B CbCTOosiHME fa
HabGaBM napuvyHM CpeacTBa, korato ca HeobxoouMmMm u nopagu ToBa Oa CpeLUHe
TPYAHOCTU NPU U3NBbITHEHME HA CBOUTE (DMHAHCOBU 3a4bITKEHNS;

. [MasapeH puck: pucKbT onpefeneH (QUHaAHCOB MWHCTPYMEHT Ada npeTbpnu
kKonebaHmss NO OTHOLUEHWE Ha crnpaBegnuBaTa CTOMHOCT UM Ha ObAaewuTe napuyHK
notoun B pe3yntar Ha konebaHus Ha nasapHuTe ueHW. BeblHocT [pyecTBOTO €
N3M0XXEHO Ha TPU KOMMOHEHTA Ha NasapHUS PUCK:

- JInxeseH puck;

- BanyTteH puck;

- Puck ot npomsiHa B ueHaTa Ha coGCTBEHNA KanuTarn.
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3a edeKkTMBHO ynpaBneHne Ha Te3n puckoBe, CbBeTbT Ha AupekTopuTe e ogobpun
cneunuyHn cTpaterMm 3a MEeHUDKMBbHT Ha WHAHCOBUSA pPUCK, KOMTO ca B
CbOTBETCTBME C KopriopaTuBHute uUenn. OCHOBHUTE HACOKM Ha Te3n cTpaternu
onpeaensit KpaTKOCPOYHUTE U ObNTOCPOYHUTE LEenu n OencTBus, kouTo Tpsibea ga ce
npegnpvemart, 3a ga ce ynpasnasaT (PMHAHCOBUTE PUCKOBE, NpPed KOUTO € U3npaBeHo
ApyxecTBoTO.

OCHOBHUTE HACOKM Ha nonuTukata Mo OTHOLWEeHWe Ha (UHaHCOBUTE pPUCKOBE ca
crnegHuTe:

* MuUHUMM3MpPaHE Ha NUXBEHUSA PUCK, BaNyTHUS PUCK N LEHOBUSA PUCK 3a BCUYKN BUOOBE
caenku;

* MakcMmanHo 1M3nonsBaHe Ha ,eCTeCTBEHOTO XeMXupaHe”, Mpu KOeTo B MakcumarnHa
Bb3MOXHa CTEMeH Ce 3anara Ha ecTeCTBEHOTO MpuxBallaHe Ha npodaxbu, pasxoawm,
ObMKUMM CYMU N B3EMaHWs, NPen3yncrieHn B CbOTBETHaTa BanyTa, BCreacTBMe Ha
KOETO Ce Hanara npunaraHe Ha cTpaTerMm Ha XeoxupaHe camo 3a cangata B
npesuweHne. CbluaTa cTpaTerns ce npunara v no OTHOLEHWE Ha JIMXBEHUS PUCK;

» BHegpsiBaHe Ha gepvBaTBU UNWN Apyrn NOAOOGHN NHCTPYMEHTM €OUHCTBEHO 3a LenuTte
Ha XeKupaHe;

*  Bcuukn pgenHoctT no ynpaBneHuMe Ha (PUHAHCOBMS PUCK Ce OCbLUEeCTBSABaT M
KOHTpONMpaT Ha LieHTpasiHoO HUBO;

* Bcuukn geHoOCTM No ynpaBneHne Ha (hMHaHCOBUSI PUCK Ce OCbLLEeCTBSABAT Ha pa3yMHa
n nocregoBaTesiHa OCHOBA M NpY cnasBaHe Ha Han-4obpuTe nasapHM NPaKTUKN.
[pyXecTBOTO MOXe Aa MHBECTUpa B akuuv unu Apyru nogobHu UHCTPYMEHTU caMo B
crny4vaun, Yye e Hanuue BpeMeHHa AOMbIIHUTENHA NMKBUOHOCT, KaTo 3a BCUYKM NOOOOHM
caenku e Heobxoammo paspelleHre oT CbBeTa Ha ANpeKkTopuTe.

®unHaHCOBUTE MHCTPYMEHTM Ha [pyKecTBOTO MoraT Aa GbaaT NpeAcTaBeHU B cnegHUTe
KaTeropuu:

PUHAHCOBU aKTUBMU 31.12.2020 r. 31.12.2019 .
TeKyLM TbProBCKU 1 ApYyru B3eMaHusi - 530
B3emaHus no gorosopu 3a npuaobmBaHe Ha B3eMaHusl, B T.4.: 24 673 3982

- Hemekywu - 766

- Tekywu 24 673 3216
MapuyHKu cpeacTBa 27 -
O6u0 hHaHCOBU aKTUBU 24 700 4512
PurHaHCOBU NacuBm 31.12.2020 r. 31.12.2019 .
TeKylu TbProBCKU U APYru 3agbrikeHUs 70 15
3aabmKeHnA No JoroBopu 3a npuaoobuBaHe Ha B3eMaHUA, B T.4.: 3844 3052

- Tekywu 3844 3052
3agbmKkeHnA No o6nurauMoHeH 3aem, B T.4.: 19 324 -

- Hemekywu 19 278 -

- Tekywu 46 R
O6wo chrmHaHCOBM NacuBu 23 238 3067

UHopmayus 3a chuHaHCco8USs pUCK
KpeauteH puck

O py>XeCTBOTO KOHTPONMPa CBOATA U3NOXEHOCT HA  Ype3 YCTaHOBSIBaHE Ha rpaHuLM Ha
pucKa Mo OTHOLUEHWE Ha OTAENHUTE KNUEeHTW/ONMbXHuUUW. [pyXecTBOTO € Bb3npuerno
NONUTMKA Ha U3BbpLLUBAHE Ha [erioBa aKTMBHOCT CaMO C KpeauTOCNoCOOHM HacpeLHu
CTpaHW.
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Canpgarta no TbproBCKMTE B3eMaHUATa U ApyrMte PMHaAHCOBM aKTUBM Ce CriegsaT TeKyLo,
B pe3yntarT Ha KOeTO ekcnosvumsata Ha [pyXecTBOTO KbM KpeOuTeH pUCK He e
CbLLEeCTBEHA.

CTeneHTa Ha KpeguTHUS PUCK, HA KOWUTO e M3noxeHo [pyxecTBOTO ce onpefens oT
CTOMHOCTTA Ha TbProBCKUTE U OPYrM KPAaTKOCPOYHW B3EMaHUsS M akTMBM KbM AaTaTa Ha
oTyeTa.

MakcnmanHata KpeadnTHa eKkcrno3nund Ha ﬂ,py)KeCTBOTO e rnpeacraBeHa rno-aony:

KpeautHa ekcno3uums 31.12.2020 r. 31.12.2019 .
MapuyHu cpeacTBa 27 -
TbproBcku 1 Apyrn B3eMaHus - 530
B3emaHus no gorosopu 3a npugobusaHe Ha B3eMaHus 24 673 3982
O6uwo 24 700 4512

KpeauteH puck

31.12.2020 r. C HeHacTbLNUN Nagex
He obe3ueHeHu Oo6wo
TeKyLwmn akTuBKU 24 673 24 673
B3emaHus no gorosopu 3a npugobveaHe Ha B3emMaHus 21218 21218
B3emaHus no gorosopwu 3a npngobveaHe Ha B3emMaHus OT
CBbp3aHu nuua 3455 3455
O6wWwo hMHaHCOBU aKTUBU 24 673 24 673

INnkBugeH puck

JIVKkBUOHUAT puUCK npou3TU4a OT BB3MOXHOCTTA [pyXKecTBOTO Ja He ocurypu
AOCTaTb4YyHO BBHLUHO (PMHAHCMpaHEe, KakTO WU KOHTpareHTUTe Aa He M3NbIHAT CBouTe
(PUHAHCOBM 3aObJDKEHUA Ha [OroBopeHuTe nagexu. [leprnoouMyHo ce M3BbpLUBa
nperneq n oueHka Ha cbbupaemMocTTa Ha TbProBCKUTE M APYrn KPATKOCPOYHM B3EMaHUs
KaTo 3a Te3u, KOMTO ca TpygHocbOupaemMu n Hecbbupaemwn ce 3agensat NpoBM3UK
(06e3ueHKK), KakTo € MOCOYEHO No-rope.

ApyxecTBOTO ynpasnsaBa NMKBUOHUA pUCK Ha 6a3aTa Ha oYakBaHUTE JaTu Ha nagexa.

B cnegBawmTte Tabnuum ca aHanuanpaHm pUHaHCOBUTE MHCTPYMEHTU MO OCTaBaluus
CPOK [0 najexa CbrnacHO CbOTBETHWUS [JOroBOp (AOrOBOPHU WM HEAUCKOHTUPAHU
napu4Hn NoToLN):

JIMKBMAEH pUCK - TeKyLla roguHa

Mpenoca | forosope [loroBopeHu Nnap14H1 NOTOLM, B T.4.
(6anaHco HU Hap 1 Hapn 2
Kbm 31.12.2020 roguHa oo 1 roguHa roguHa Hap 5
%a) napnthn roavHa Ao 2 no5 roavHu Obuwo
CTOMHOCT noroum
roAvHU | roauHu

PUHAHCOBU aKTUBU 24 700 27 613 27613 - - - 27 613
Opyrm dumHaHCOBM akTuBK (LEeCcun, NU3NHT,
AenosvnTtu u ap.) 21218 24 084 24 084 - - - 24 084
Opyrn uHaAHCOBM aKkTMBM OT CBbpP3aHu
nvua (uecuu, NM3vHr, 4enosnTu 1 ap.) 3455 3502 3502 - - - 3502
[Mapv4HM cpefcTBa M NapuYHY EKBUBANEHTU 27 27 27 - - - 27
®PurHaHCOBU NacuBu 23238 29 314 4714 800 6 360 17 440 29 314
3agbimKeHnss Mo KpeauTtu U 3aeMu  KbM
(PUHAHCOBU MHCTUTYLIK 19 324 25 400 800 800 6 360 17 440 25 400
Opyrv  duHaHCcoBM nacueu  (uecwum,
AenosvnTtu u ap.) 3844 3844 3844 - - - 3844
TbproBckn 1 Opyrv  3adbIiDKEHUs  KbM
CBbp3aHu nuua 70 70 70 - - - 70
Oo6uwo: 1462 (1701) 22 899 (800) (6 360) | (17 440) | (1701)
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JlukBuaeH puck - npeaxoaHa roguHa

HGI)EHOCHa HoroBopeH [loroBopeHu Nnap1M4H1 NOTOLM, B T.4.
Kbm 31.12.2019 roguHa (6ananco 1 napuyHm Hag 1 roguHa
Ba) notoum Ao 1 roguHa 2 O6uwo
cToiHOCT Ao 2 roantu
®PrHaAHCOBU aKTUBMU 4512 4672 3906 766 4672
Opyr drHaHCoBU akTuBK (Lecun, NISUHT, Aeno3nTn
v ap.) 1716 1772 1772 - 1772
Opyri buHaHCOBM aKkTVMBM OT CBBP3aHM nuua (Lecuw,
NW3VHT, enosuTn 1 ap.) 2 266 2 370 1604 766 2 370
Tbprosckv 1 Apyrn B3eMaHus OT TpeTun nuua 530 530 530 - 530
®PurHaHCcOBU NacuBmn 3 067 3069 3069 - 3069
[pyrv puHaHcoBM nacuem (Lecuun, 4eno3nTu 1 ap.) 2225 2227 2227 - 2227
Opyrv duHaHCOBM nacuBy KbM CBbp3aHu nuvua
(uecun, genosuTu 1 ap.) 827 827 827 - 827
THproBckv 1 ApYrn 3a4bIDKEHNs KbM CBbp3aHu nvua 15 15 15 - 15
O6uwo: 1445 1603 837 766 1603

JIlnxBeH puck

Monutukata Ha [pyXecTBOTO € Haco4YeHa KbM MWHUMU3MPAHE Ha JIMXBEHWUS PUCK Npwu
AbNrocpoyHo uHaHcupaHe. Kem 31 gekemepu 2020 r. [pyXeCTBOTO He € M3MOXEHO Ha
CbLLECTBEH PUCK OT MPOMAHA Ha nasapHUTE NUXBEHW MPOLEHTUM MO 3aAbiPKeHusTa cu Mo
Aorosopw 3a npugobusaHe Ha B3eMaHus. JINXBOHOCHUTE (PMHAHCOBM akTMBKM Ha [py>kecTBOTO ca
C (pUKCMpaH NUXBEH MPOUEHT M MNPWU MPOMEHUM B MNa3apHUTE HMBA, NMXBEHUTE YCMOBMUSA Ce

npenoroeapsT.

JlnxBeH puck - Tekywia rogMHa

Kbm 31.12.2020 rogmHa C dmkcupana nuxsea Be3 nuxBeHun O6uio
HeTekywm nacuBu 19 278 - 19 278
Opyrv HeTekyLm dMHaHCOBY Nacusu 19 278 - 19 278
HeTtekywy puck (19 278) - (19 278)
TeKylym akTuBKM 17 272 7428 24 700
Opyru TekyLim pmHaHCOBM aKTUBU 13851 7 367 21218
Opyru TekyLwn (pmHaHCOBM aKTUBU OT CBbP3aHu nvua 3394 61 3455
[MapunyH¥ cpegcTBa Y NApUYHN eKBUBANEHTH 27 - 27
TeKywym nacvmBm - 3960 3960
TekyLwm TbProBCKV U ApYrv 3aQbIPKEHNS KbM CBbp3aHu nuua - 70 70
Apyrv TekyLm hMHAHCOBW NacuBu - 3 890 3890
Tekyw puck 17 272 3468 20 740
06wo hMHaHCOBM aKTUBHU 17 272 7 428 24 700
0O6uwo ¢huHaHCOBM NacuBU 19 278 3 960 23 238
OG0 nsnaraHe Ha NMUXBEH PUCK (2 006) 3 468 1462
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JInxeeH puck - npeaxoaHa roguHa

Kbm 31.12.2019 ropuHa C dmkcupana nuxsa | bes nuxeseHu O6uio
HeTekyuwin aktuem 766 - 766
HeTekyLn TbProBCKU 1 APYrM B3EMaHUSA OT CBbp3aHu nuua 766 - 766
HeTtekyw, puck 766 - 766
TeKkywn akTMBHU 2 448 1298 3746
TekyLm TbProBCKM 1M ApYrn B3eMaHus 1 065 413 1478
TekyLn TbProBCKM M ApYyrv B3eMaHus OT CBbp3aHu nvua 1383 117 1500
TeKywWwm nacuem 32 3035 3067
TekyLmn TbProBCKM M APYrv 3a4biMKEHNA KbM CBbP3aHn nuua - 15 15
Apyrv Tekywmn domHaHCOBK nacuem 32 2193 2225
Apyrv Tekywmn domHaHCOBM NacvBM KbM CBbP3aHu nua - 827 827
TeKyLw puck 2416 (1737) 679
0610 PMHAHCOBU aKTUBU 3214 1298 4512
06Lwwo pMHaHCOBU NacuBu 32 3035 3 067
O6LLo u3naraHe Ha JINXBEH PUCK 3182 (1737) 1445

BanyTteH puck

BanyTHuAT puck npoustuda OT KonebaHuATa B UeHaTa Ha (PUHAHCOB MHCTPYMEHT B
3aBMCUMOCT OT NPOMEHUTE BbB BanyTHUTE KypCOBeE.

[py>XecTBOTO € U3NOXEHO Ha BanyTHN PUCKOBE, CBbP3aHU CbC CAENKN OT Npoaaxoun nnu
MOKYMKN B YyXXAeCTpaHHa BanyTa.

Kbm 31.12.2020 r. [OpyKeCTBOTO HE € WU3NOXEeHO Ha BanyTHWU PUCKOBE, TbW KaToO He
oT4YnTa PMHaAHCOBU aKTUBU N (PMHAHCOBM NacuBM BbB BanyTa pasnuvyHa OT feB.

Ma3apeH puck

[MasapeH puCK € pUCKbT, Ye cnpaBeaniMBaTa CTOMHOCT Ha 6baeLmTe napuyH1 NoToum oT
AafeH NHCTPYMEHT Lie Bapupa nopagu npomMeHuTe B nasapHute ueHu. NasapHute LeHu
BKIMOYBAT YETUPU TUMNA PUCK: NUXBEH, BanyTeH, CTOKOB W APYr LEHOBU PUCK, KakBO € U
PUCKBLT 3a ueHaTa Ha cobcTBeHus kanutan. PUHAHCOBUTE MHCTPYMEHTU, KOUTO BuBaT
3acerHaTu OT nNasapHUA PUCK, BKNOYBAT 3aeMu U MpuBreYeHU cpencTBa, OenosuTw,
WHCTPYMEHTM Ha pasnofioxeHne 3a npogaxba wn gepvBatMBHM  (OMHAHCOBWU
WHCTPYMEHTN.

4. YnpaeneHue Ha kanumana

KanutanbT BKMYBa CcOOCTBEH kKanuTan, npuHagnexaw, Ha cobcTBeHuumTe Ha
ApyxecTBoTO.

OcHoBHaTa uen Ha ynpaBneHneTo Ha KanuTana Ha [JpyXecTBOTO e Aa ce rapaHTupa, ye
TO noaabpxa ctabuneH KpeanTeH PenTUHT U NOAXOASALLM KanuTanoBu CbOTHOLWEHUS, 3a
Aa nogabpxka busHeca cu 1 Aa yBenvym MakCMMarnHo CTOMHOCTTa 3a akumoHepuTe.
[pyxecTBOTO ynpasnsiBa kanuTtanoBaTa Cu CTPYKTypa M NpaBu KOPEKLMU B Hes C ornes
Ha NPOMEHUTE B MKOHOMMYECKUTE YCNOBUSA. 3a MoAAbpXaHe WU KopurupaHe Ha
KanuTanosaTa CTpykTypa [pyXeCcTBOTO MOXe Aa Kopurnpa nrawaHeTo Ha AMBULAEHTU
Ha akuMoHepuTe, Bb3BPbLUAEMOCTTa BbpXy KanuTarna Ha akuMOoHepuTe Unu emucusTa
Ha HOBW aKkuuMW.

Mpe3 rognHute, npuknoyBawm Ha 31 gekemspu 2020r. u 31 gekemBpu 2019r. HAMA
NPOMeEHN B Lenute, nonuvTmMkaTa unu npouecuTe 3a ynpasneHne Ha kanutana.
ApyxecTBOTO Habnwgasa KanuTana kaTto U3non3Ba CbOTHOLUEHWE Ha 3a4fTbXHAMOCT,
KOeTO npeacTtaBrisiBa HETHUA OAbNr, pasgeneH Ha obwua kanutan Nc HETHUS ObIr.
[pyXeCTBOTO BKMOYBA B HETHUS ObIIT JIMXBOHOCHUTE 3aeMu U NpUBMEYeHn cpencTea,
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3aeMyn OT NapTHbOPU B CbLBMECTHO MpeanpusiTue, TbProBCKM M CTOKOBU KpeauTw,
HaManeHu C napuyHUTE CcpeacTBa UM MapuU4YHUTE EKBMBANEHTWU, C MU3KMYEHUE Ha

npeycTtaHoBeHUTe OENHOCTW.

Bug 31.12.2020 r. 31.12.2019r.
O6wo aAbLNroB KanuTtan, T.4.: 19 324 -
3adbmkeHus kbM 6aHKU U huHaHCo8U UHCMuUMyUuu 19 324 -
HamaneH c:

napuyH1UTEe CpeacTBa U NapuydHU eKBMBareHTH (27) -
HeTeH AbnroeB kanutan 19 297 -
O6L0 cobeTBEH KanuTan 1500 1473
O6wo KanuTan 20 797 1473
KoedmumeHT HeTEH AT KbM 06LLO KanuTan 0,9279 -
Bupg 31.12.2020 r. 31.12.2019r.
O6LWo npuBneYveH kKanuTan (nacmem), T.4.: 23 240 3079
3adbrmKkeHUs1 KbM 6aHKU U QpuHaHco8U UHCmMumMyuuu 19 324 -
3adbrmKeHUs1 KbM c8bp3aHU rnpednpusimusi 70 842
Bcuyku ocmaHanu nacusu 3846 2237
O6wWwo cob¢cTBEH KanuTan 1500 1473
KoedmumeHT Ha 3aanbXHANOCT 15,4933 2,0903

5. EcpekT oT BUpyca SARS-CoV-2 n naHgemusaita ot COVID 19 BbpXy AeUHOCTTa Ha
ApyxectBoTo npe3 2020 roguHa
Ot kpaa Ha 2019 roguHa B cBeToBeH Mawab ce pasBvMBa enuagemMmsa OT HOBa

KOpoHaBuMpycHa ©6onecT, MbpBOHa4yanHo Bb3HWKHaNa B Kutam n gosena go GrnokupaHe
Ha WKOHOMMYECKMS XMBOT M pgoctaBkmte oT Kutam B Hadanoto Ha 2020r. lNMopagwm
TEHOEHUMATaA Ha yBENUYaBaHe Ha criydamTe Ha 3apaseHn u 60nHM, B Ha4anoTo Ha
mecey, mapt 2020 rognHa C30 o6sBKM odumumanHo pasnpocTpaHeHWEeTo Ha Bupyca
SARS-CoV-2 n npuynHaBaHOTO OT Hero 3abonsesaHe COVID-19 3a nanHgemusa. Ha 13
mapt 2020 r. HapogHoTto cbbpaHne Ha Penybnuka bbnrapusa o6sB8uM mn3BbHpPeOHO
nonoXxeHne B CTpaHaTa 3apagu KopoHasupyca W ©Osixa BbBeOeHM 3acurneHu
NPOTUBOENNAEMUYHN MEPKU U OrpaHUYEHNs. N3BBHPEOHOTO MOMOXEHWE NPOABLITKN A0
13 man 2020 r. BcnegcrtBne nameHeHne Ha O6bNrapckoTo 3aKOHOA4ATENCTBO Npe3 mam
2020 r., 6e papeHa BB3MOXHOCT Ha MMHUCTbPa Ha 34paBeonasBaHETO, cnepg
CbOTBETHATa CaHKUMS Ha NpaBUTENCTBOTO Ha bbnrapus, na obsiBaBa u3BbHpegHa
envaemmyHa obcrtaHoBka. OT 14 man e obsiBeHa u3BbHpeaHa envaemMmyHa obcTaHoBKa
0o 14 woHn 2020 r., yabrkeHa B nocnencrame HAKonko nbtu Ao 30 anpun 2021 r.
MaHoemnaTa M 00sIBEHOTO B TasuW Bpb3Ka W3BLHPEOHO MOMOXEHMe B cTpaHaTta
npeansBMkaxa YyBCTBMTENHO HamarnsiBaHe Ha MKOHOMMYEcKaTa akTMBHOCT M nopoauxa
3Ha4nUTENHA HECUTYPHOCT N HEM3BECTHOCT 3a ObaeLmnTe MakKpOMKOHOMUYECKN MPOLIECH.
Ob6gaBeHaTa B nocnencTeve M3BbHpeaHa enuaeMmyHa obGCTaHOBKa peayumpa 4act oT
MEpPKUTE, KOUTO 65xa BbBEAEHW MO BPEME HA M3BBLHPEAHOTO MONOXEHUE, HO BBLMPEKU
TOBa aKTyanHUTE MEPKM CbLLO OKasBaT BIMSIHME BbPXY MKOHOMMYECKATa aKTUBHOCT B
cTpaHarta.
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Mpe3 noutn usnata 2020 roguHa B pasnUYHN ObpXaBu NO cBeTa Osixa BbBEXAAHU
PasfivyHN OrpaHUYUTENHN MEPKU, BKIMIOYUTENHO HSKOM OrpaHnyYeHust B MbTyBaHUS WU
TpaHCNopT, NOCTaBsAHE Ha OTAESTHU XOpa, KaKTO M Ha Lenn HaceneHu Mecta U panoHu
nog nbfiHa WM YacTMYHa KapaHTuMHa, kaTo EBpona e eguH OT Ham-3acerHaTuTe oOT
naHgeMmaTa KOHTUHEHTU KaTo udAno. Tean orpaHnveHns ce oTpasmxa Ha OOCTaBKUTE U
AoBegoxa 0O WMKOHOMMYECKM 3aTpyAHEHUst 3a CTonaHckute cybekTn n 3abaBsiHe Ha
MKOHOMMYECKOTO pa3BuTMe B EBpona u apyrm 4yactm Ha ceeTa. OrpomeH 6pon xopa
3arybuxa paboTHuTe ce mecrta, kakto B Penybnuka bbnrapusa, taka u B EBpona n B
Lenus ceBar.

[o kpas Ha 2020 roguHa peanHo He Gelle BBL3CTAHOBEH HOPMAanHUS MKOHOMMUYECKM
XMBOT, KakTo B CTpaHaTa, Taka un B 4YykbuHa. NpaButencrteoTto Ha Penybnuka Bbnrapus
BbBeAe PasfiMYHN MKOHOMWUYECKM U COUMANHW MEepKU, YMATO uen e ga nognomorHar,
AOPU M 4YacTMYHO, 3acerHaTuTe oTpacnn u busHecnm B pes3yntaT Ha NaHAEMUATa,
N3BBbHPEOHUTE MOSNOXEHNS N OFPaHNYEHNATA, BbBEAEHM B CTpaHaTa 1 B YyxbuHa. belle
npueT crneumaneH 3akoH BbB Bpb3ka C BbBEAEHOTO M3BBLHPEAHO MOSIOXKEHME, KaKTO U
6sxa HanpaBeHW MPOMEHN U OONBIIHEHMS B APYrM 3aKOoHW. PasnnyHu cCpokoBe, BKIl. U
AaHbyHU, Oaxa yabmkeHn npe3 2020 roguHa. bewe pageHo paspelwleHne Ha
TbpProBCckMTe OaHKM Oa [OOroBOPSAT C  KAMEHTUTE CWU rpaTUCHM nepuoan W ap.
pa3cpoyBaHus no oTnycHatute 6aHkoBu Kpeautn. Opobpuxa ce U ce ocurypuxa
pasnuyHn puHaHcupanms no nporpamu ot EC n oT abpxaHua 6ogxet Ha Penybnuka
Bvnrapus.

Mpe3 rognHata 3anodHa pa3paboTBaHETO M TeCcTBaHe Ha BakcuHu cpelty COVID-19,
KaTo TOBa Ce CnyyBalle B HSAKOMNKO AbPXXaBWM C pas3nMyHM TEMMOBE U yCnexu npwu
nanutaHuaTa. B kpas Ha 2020 roguHa u B Hadanoto Ha 2021 rogmHa, Bb3 OCHOBA Ha
NnonoXuTenHu oueHkn oT EBponenckata areHuma no nekapctBaTta, EBponenckarta
komucna kbm EC e pana paspeweHue 3a ynotpeba Ha Teputopusita Ha EC Ha Tpu
BakcuHU cpewy COVID-19. BakcuHaumsitTa 3anovyHa egHoBpeMeHHo B uenna EC Ha 27
aekempu 2020r. O4akBaHUATa ca Npu BakCMHUPaHE Ha AOCTaTb4YyHO Ha Opon XuTtenu Ha
EC v B cBeTOBEH Mawab kaTo uano, a ce HaMmanu 3Ha4YnMTeNHO pa3npOCTPaHEHMETO Ha
BMpyca M cbOoTBETHO Ha 6Gonectta COVID-19. Bce owe He MoXe ga ce Hanpaswu
nporHo3a fanu ToBa LWe cTaHe B paMkmTe Ha 2021 r. n ako ga, TO no Koe Bpeme Ha
roguvHaTa.

B 3aBMCUMOCT OT NpOABITIKUTENHOCTTA Ha NpeanpueTuTe orpaHnyeHusi, epeKTUBHOCTTA
Ha BaKCMHUTE M Bb30OHOBSIBAaHE HA HOPMAarHUS MKOHOMWYECKM XMBOT, edekTnte buxa
6unn pasnuyHn B Obaewmte pfenctena Ha [OpyxectBoto. [lpy NO-ObArOCpOYHU
orpaHuyeHus Toea 6m goBeno A0 TparHO BfoWaBaHe Ha MKOHOMUYECKNTE nokasaTenn u
61 pehnekTnpano BbpXy BCUYKN UKOHOMUYECKN CYBEKTH.

PbkoBoacTBoTO cumta, Yye naHgemuaTa oT COVID-19, orpaHnyeHnsitTa u MepkuTte BbB
Bpb3Ka C Hes, He ca Okasanu BnusiHue BbpXy AenHocTTa Ha OpyxectBoTo npe3 2020 r.,
[pyXecTBOTO € npeanpueno BCUYKM HeEOBXoaMmMu MepKW, 3a Oa rapaHTupa 34paBeTo U
Ge3onacHOCTTa Ha CBOUTE CIYXUTENW, 3a Ja MOXE Aa Ce OCbLLUECTBU HEMPEKLCHATOCT
Ha paboTaTta, CbOTBETCTBALLA HA TEKYLLMTE PErynaTtopHn 3a0bIHKEHNS.
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[pyXeCTBOTO He ce e Bb3Mnosi3aBano OT MIKOHOMUYECKU U COLManHN MepKnN, BbBEEHU OT
npaBuTencTBOTO Ha Penybnuka bbnrapms BbB Bpb3ka ¢ naHgemuaTa oT COVID-19, Tvi
KaTo He OTroBaps Ha 3arioXXeHuTe Kputepuu.

6.Cb6umus cned Kpasi Ha om4YyemHusi nNepuoo

Ha 12.03.2021r., B 6p. 21 Ha [bpxaBeH BECTHUK, € 0OHapoaBaH 3akoH 3a ApyKecTBaTa
CbC cCnpeuManHa WHBECTMUMOHHA LEN W 3a JpyxecTBaTa 3a CeKloputusauus
13ACNUAC/. CbrnacHo §11 oT HoBMA 3akoH, 3akoHa 3a gpyXecTBaTa CbC crneyunanHa
nHBectMumoHHa uen /3OCUL/, konto pencteawle OO MOMeHTa ce OTMeHsa. Cnepg
BNu3aHe B cuna Ha 16.03.2021r. Ha 34CNUAC, genHocTTa Ha apyXecTBoTo e 6bae
N3UANOo pernaMmeHTnpaHa oT HeroBuTe pasnopeadu.

C BnusaHe B cuna Ha Hoeus 3ACULAC, perynaumsta Ha OenMHOCTTa Ha gpyxecTteaTta
CcbC crneunanHa nHeectuumoHHa uen (ACKL), nHeecTupawm BbB B3eMaHna 4O ronsama
CTENeH ce 3anasBa CpaBHMMaA C [focera [eucTeawlaTta HopmaTuBHa ypeaba.
MpeumsnpaHa u petannuavpaHa e ypegbata Ha NUUEH3MpaHeTo, YNpaBfeHUETO U
N3BbPLUBAHETO Ha Ha430p HaL AeWHOCTTa OT cTpaHa Ha KPH. M3BbpLueHn ca NpoMeHu
n nobaBeHM M3NCKBAHUSA KbM OEMHOCTTA, OTYETHOCTTA, 3aAb/DKUTENHUTE OLEHKU Ha
B3eMaHusATa, NPEMaxXHATO € MOHATMETO OBCnyXXBawo APYKECTBO, KaTO € 3aMEHEHO C
MOHATMETO TPETO NULE N APYrM NPOMEHM.

3akoHoOaTENHUAT CPOK 3a NpUBEXAaHe Ha AeNHOCTTa Ha [ApyXeCTBOTO B CbOTBETCTBUE
¢ wusuckBaHusata Ha 3ACUUOC e egHa rogmHa OT BnvM3aHeTo My B cuna (8o
16.03.2021r.).

UneHoBeTe Ha C[] npoabmkasat ga ynpasnsasaTt u npeacrasnsasat [pyXecTBOTO U Npu
AENCTBMETO Ha HOBMS 3aKOH, HO cbrnacHo § 7 ot N3P na 3O0CUULOC nognexaT Ha
oaobpeHue no pega Ha yun. 15 ot 34CUUCL npean npensdnpaHeTo nm 3a HOB MaHaaT.
TpeToTo nuue (obcnyxBawoTo apyxecTBo No oTMeHeHus 3[0CWL]) sana3ea npaBoTo Aa
M3BbPLUIBA OENHOCT KaTo TpeTo nuue no yn. 27, an. 4 34CULUAOC n He ce mauckea
crneumanHo ogobpeHme ot KOH.

HactoswmaT wHamBuayaneH roavweH OUHAHCOB € M3roTBEH B CbOTBETCTBUE C
aencreawms npes nepmoga 30CUL (oTM.), HO aHaNU3bT NOKa3Ba, Y€ HOBUSA 3AKOH He
Hanara OOMbITHUTENHU KOPEKUMW W/MNKU OMNOBECTABAHWSA MO CbLIECTBO U He OKasBa
BNUSIHWE BbPXY pes3yntatute OT JAenHocTTa W pasmepa Ha neyanbaTta 3a
pasnpegenenue 3a 2020r.

He ca Hactbnunu gpyrnm cbbuTms cnep Kpas Ha OTYETHMS nNepuon, KOMTO Aa Hanarat
OOMBbNHUTENHN  KOPEeKuun Wu/unu OonoBecTABaHWA BbB (UHAHCOBUS OT4YET Ha
[pyxecTBOTO 3a rognHaTta, npuknioysaila Ha 31 gekemspu 2020r.

7. MpuHuyun-npednonoxeHue 3a OJdelicmeaw,0 npednpusmue — ¢uUHAHCO80
cbLCMosiHUe

MpUHUMNBT-NpPeanonoXeHe 3a AeWCTBaLLO NpeanpusaTve e dyHaaMmeHTaneH npuHUMN
NPy M3roTBAHETO Ha (UHAHcoBUTE OTYeTU. CbrmacHO NpuUHUMNAa-NpeanorioXkeHne 3a
AencTBallo  npeanpusaTue, [pyxectBoTO O0OWKHOBEHO ce pasrfexaga kaTo
npoabikaBallo AeMHOCTTa cn B 0603pmmo Obaelle 6e3 HamepeHe unm HeobxoanmocT
OT NUKBMAALMS, NPpeycTaHOBSAABaHe Ha CTonaHckaTa AeWHOCT UM TbpCeHe Ha 3awuTa oT
KpeguTopute, BCMEACTBME Ha CbLECTBYBALUM 3aKOHWM WM OPYrM  HOPMAaTUMBHMU
pasnopenbu. CboTBETHO, akTMBUTE U NacuBUTE ce oTYyMTaT Ha 6asa Bb3MOXHOCTTa Ha
[pyxecTBOTO Aa peanuavpa akTUBUTE U Aa ypeau nacuMBuTe CU B HOpPMarHus xond Ha
O6usHeca. lpu oueHkaTa 3a ToBa Aanu NpUMHUMNA-NPEANONoXeHne 3a AeWCTBaLLO
npeanpusaTMe e YMeCTeH, PbKOBOACTBOTO B3emMa Mpeasua usanata Hanu4yHa
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nHpopMmaumsa 3a 0603pnuMoTO OGbaelle, KOATO obxBalia NoOHe, HO He ce orpaHuvaBa
camo 00, ABaHageceTTe Mecela OT Kpasi Ha OTYEeTHUS Nepuoa.

®PMHAHCOBUAT OTYET € WU3rOTBEH Ha NpuHUMNAa-nNpeanosioxeHne 3a Aencraeallo
npeanpusitue, KOWTO npegnonara, ve [pyXecTBOTO LWe NpoAb/mKM AEWHOCTTa CU B
obo3pumoTo Obaewte. OcBeH NpomsHa Ha 6Gu3Hec mogena M nNpuemMaHe Ha HoBa
cTpaternsa 3a (OyHKUMOHMpPaHe B MpOMeHsila ce cpeda, [pyXecTBOoTo npeanpuema
HamansBaHe Ha pas3xoauTe CU U NONUTUKA Ha No-6bp3a M edekTnBHa aganTaums Kbm
NPOMEHSLWLMS ce nasap.

PbkoBoacTtBoTO Ha [pyXecTBOTO cuuTa, Ye [pyXeCcTBOTO e LEeNCTBaLlO U e OCTaHe
AEeNCTBaLLO, HAMa NaHoOBEe U HaMepeHUs 3a NpeycTaHoBsBaHe Ha AeNHOCTTa.

V. PMHAHCOBW NMOKA3ATEITAN
Bb3 ocHoBa Ha gaHHuTe oT NP0 Ha [pyxecTBOTO MOXe Aa 6bae n3BbpLleH PUHaAHCOB
aHanu3 Ha cnegHuUTe rnokasaTenu:

Mokasarenu
2020r. 2019r. Pasnuka
Ne Mokasarenu Z . ”
CtonHocT CtonHocT CronHocT %
1 | HeTtekywn aktnem 40 806 (766) -95%
2 | TeKywWn akTnBu, B T.M.: 24 700 3746 20 954 559%
3 | Tekywu BzemaHus - 530 (530) -100%
4 | Tekywm oMHAHCOBU aKTMBM 24 673 3216 21 457 667%
5 | Mapu4Hu cpegcTea 27 - 27 100%
6 | Obuwa cyma Ha aKTuBuTE 24 740 4 552 20 188 443%
7 | CobcTBEH KanuTan 1500 1473 27 2%
8 | PuHaHcoB pesynTart 82 67 15 22%
9 | HeTtekywu nacvsu 19 278 - 19 278 100%
10 | Tekywm nacuemn 3962 3079 883 29%
11 | O6uwa cyma Ha nacuBuTe 23 240 3079 20161 655%
12 | MNpuxogu obuo 268 148 120 81%
13 | Pasxogu obuwwo 186 81 105 130%
KoedumumeHTn
No KoedmumeHTn 2020 . 2019 r. Pasnuka
a CTtoMHocT CTtoWHocT CtonHocT %

PeHTabunHocT:
1 | Ha cobcTBeHnns kanutan 0,0547 0,0455 0,0092 20%
2 | Ha aktusuTte 0,0033 0,0147 (0,0114) -717%
3 | Ha nacusute 0,0035 0,0218 (0,0182) -84%

EdekTnBHOCT:
4 | Ha pasxogute 1,4409 1,8272 (0,3863) -21%
5 | Ha npuxogute 0,6940 0,5473 0,4167 27%

JInkBngHoOCT:
6 | ObLwa nMKBMgHOCT 6,2342 1,2166 5,0176 412%
7 | bbp3a NMKBMOHOCT 6,2342 1,2166 5,0176 412%
8 | HesabaBHa nMKBMOHOCT 6,2342 1,0445 5,1897 497%
9 | AGconoTHa NMKBUOHOCT 0,0068 - 0,0068 100%

PurHaHCcOBa aBTOHOMHOCT:
10 | drHaHCOBa aBTOHOMHOCT 0,0645 0,4784 (0,4139) -87%
11 | 3agnbxHanoct 15,4933 2,0903 13,4030 641%
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