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MeXxanHeH KoOHconuampaH aoknag 3a genHoctra, 30 centemepu 2020

EBPOXOJ14 BbJIFTAPUS - AEAHOCT

EBpoxona bbvnarapua A/l e xonanHrosa KoMnaHusa ¢ Haa 20 roguMiuHa UCTOPMUS.

MN3BbpLIBaA NpeaAMMHO (hMHaHCOBa AENHOCT, CBbp3aHa c npuao6buBaHe, npoaa)k6a
M ynpaBsieHue Ha yyactusa u cbmHaHCMpaHe Ha CBbpP3aHMN KOMMaHUM.

EBPOXOJ14 BBJITAPUSA - AHEC

- Haii-roneMusT ny6anyeH XongMHIr B

bvnarapus;

- EgHa oTr Ha#-roseMuTe He3aBUCHMM
¢puHaHCcOBN rpynn B pernoHa Ha

OronsrouHa EBpona (FOUE);

- Heb6aHKOB (pMHaHCOB XOJIANHI, KOUTO
ce Bb3MnoJi3Ba OT CMHepruntTe mMexxkay

AbLlyepHuTe cHn KOMIMNaHuun
npepgnaraHe Ha YHUNKaAJTHHN

MHOBaTUBHHN ycnanyrn Ha cBourte

KJINeHTHn,

Komnanns, ¢pokycmpaHa upe3 cBounte
AvlyepHn komnaHun (nogxosngnHroBm
CTpyKTYypMn) B 6M3HEeC cekrtopute -
3acTtpaxoBaHe, JIN3UHI, npoga)6a Ha
aBTomMobusin un uMHaAHCOBM yCayrmn
(MHBECTMLUNOHHO MOCPEeaHNYECTBO M
ynpaBJieHne Ha aKkTMBM).

My6/1M4HO aKYUMOHEPHO APYIKECTBO IO
cmucona Ha 3IMMUK. Akynnte Ha
KOMMaHnATa ca pernctpyupaHu 3a
Tbproeuss Ha OCHOBEH na3ap Ha
bvarapcka ¢poHposa 6opca - Cogpusi ¢
60opcoB koa 4EH. Akyunnte Ha
KOMMNaHnATa ca perucrpyupaHu 3a
TbproBeusi or 15 gexkemBpu 2011 r. n Ha
Warsaw Stock Exchage (WSE) - c¢
6opcoB kog EHG

BUN3HEC MOAEJ

BusHec MoaensT M3rpageH ot EBpoxona ce ocHoBaBa NPeAMMHO Ha CMHEPrMUHU BPb3KU U
B3aWUMOOTHOLLEHNS Mexay NoAXOJANHIOBUTE CTPYKTYPU, YPE3 KOUTO AbLUEPHUTE ApPYXKECTBA
Cb34aBaT HOBU MHOBATUBHU, KOHKYPEHTHU Y KOMBMHUpPAHW NpoayKTU 1 ycnyru. Cb3aaneHa
€ CUCTeMa 3a HEMNpeKbCHATO CcJiedeHe MOBEAEHNETO Ha MOTpebuTenuTe U TAXHaTa
YZIOBJIETBOPEHOCT C LIEJ1 3a40BONISIBaHE NOTPEBHOCTUTE N OYaAKBaHUATA Ha KJIMEHTUTE.

Hawunar 6usHec mogen aaBa cneaHUTE Bb3MOXXHOCTM Ha rpynara:

e aZeKBaTHO ynpaBJ/ieHne Ha PHNCKa;

e pasKpuBaHe Ha Bb3MO>XHOCTUTE Ha nasapa;

e HaMmasisiBaHe Ha oripegesieHyu ornepaTtuBHMN pa3xoau;

e 6Bbp3a MHTErpaymsi c HoBonprnagobnTn nasapm;

e« ¢haKTOp 3a MHOBaynMn U CbBPEMEHHN YHUKaJIHN NMPORYKTH;

o no-go6po oryntaHe Ha COLMAJIHUTE M €KOJIOrMYHNTE npobsieMu.
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ADBLYEPHU KOMITAHUW (noaxonanHrosn CTPyKTypH)

EBponHc WNHwWypwbHC [pyn - 3acrpaxoBaresiHa rpyna
- EU ROI N S onepvipalia B LjeHTpasHa u M3TouHa EBpona ¢ BogeLwym no3muymm
INSURANCE GROUP B PymMbHusi n Bwarapus. AKTuBHM onepauun Ha 10 naszapa B
pervioHute Ha UWE un IOWE. OCHOBEeH aKTuB B rpynarta

EBpoxong.
- AVTO UN|ON ABTO IOHMOH, MHBEeCcTMUNN B aBTOMOOWMJIHMA CEKTOp -
MEMBER OF EUROHOLD BogeL Tbprosey Ha aBToMobuin B bbarapus mn onepupaly Ha 2

nasapa Ha baskaHute.

- EURO LEASE GROUP EBponniz [Ipyn, sum3mHrosa rpyna -

PanT oF eunonors  [IPEAOCTABSIHE HA JIM3MHIOBU YCIIYIrn, npogaxéu
Ha ynoTpebsiBaHn aBToOMOGUIN U KOJIN 1104 HAEM,
onepupawja B buirapus n CesepHa MaKkeaoHus.

EurO EBpo-®HUHAHC - MWHBECTULMOHHO MOCPEeAHNYECTBO H
- ynpaBJsieHne Ha akTMBu - Jlngep ro rnasapeH 060poT Ha
Flnance bvnrapckata ¢oHaosa 6opca, YneH Ha Deutsche Borse Group.

Member of Eurohokd

KomnaHus ¢ 24 roaguiiHa wuCTopusi, C [bJeH JIMLUEH3 3a
rnpegocraBsiHe Ha @OUHaHCOBU U WHBECTULUMOHHU ydIyrn B
pamkuTe Ha EBponesickms Cbio3 n TPETU Abp)KaBu.

B Fpynarta EBpoxonpg e Ha/lo)keH eguHEeH Moges1 Ha yrpaBJ/ieHne Ha npoyecute Ha BCSKO
noagxoJsiAMHroBo HUBO B 3aBUCHUMOCT OT crnieynpmnyHnTe n3anckBaHms Ha bnsHeca, peryaaymm
M HOpMaTuBHM ypeabu.

busHec yenn n ctpererumn

- Ype3 HawwuTe 613Hec AenHoCTn Hue ce CTpeMMM Oa OCUrypum YCTOVILWIBa Bb3BPbLLAEMOCT Ha
MHBECTULUMNTE 3a HallnTe aKuunoHepwu, CbVIHaHCOBa CTabnnHOCT Ha rpynarta, ga cCcb3gaBamMe
CTOMHOCT 3@ BCUYKMU 3aunHTepecoBaHM CTpaHW, KaTo rI'M noakKkpensaMme crnopen Hawute
Bb3MOXHOCTU U nNogAabpXaMe U3rpaadeHoTo BUCOKO AOBeEpUE noMexay Hu.

- Hwve npoabnxasame ga pabotnum no nsbpaHata OT Hac cTpaTernsa 3a passutme C HOKYyC BbpXy
paswunpsiBaHeTo Ha HawwuTte no3mumm B LWIMKOUE, kakTo Yype3 npmaobmBaHmna Ha goceraliHuTte
HW Nasapu, Taka U Ha HOBW NPW NOAXOASALLN Bb3MOXHOCTHU.

- B 3acTpaxoBaTesHWs CErMeHT cineaBaMe MocnefoBaTeNIHO Ab/rocpoyYyHaTa Cu cTpaTerns 3a
npespsbliiaHe Ha EUIM B eagHa OT BoAeLLMTE HE3ABUCMMU MPYNN B PErnoHa.

- ObnrocpoyHaTa HU CTpaTerns e HacoyeHa KbM HaB/IM3aHe Ha HOBU peryavpaHu nasapu, KouTo
npegnarat p,o6pa Bb3BPbLAEMOCT HA aKUMOHEPUTE U Bb3MOXHOCTU 3a YCTOVIHMB pacrex.

- LUenTa HK e oa HaBNe3eM U B ApYyru peryinpaHn 6usHecu, KOUTo reHepupaT CTOMHOCT U e ce
CTpeEMUM Aa AuBepcuduLmMpaMe NpoayKToBOTO CU NMOpTd oMo N KaHanuTe 3a ANCTpubyums c
NPUOPUTET KbM Pa3BUTUE HA AUrUTANIHUTE TaKUBa.
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rPYTiATA EBPOXOJ1] - ﬂEﬁHOCT

CTparern4yecka opueHTaymns

pynata EBpoxona onepupa B abpxasu oT LleHTpanHa, UN3TouHa mn lOronstouHa Eepona (LMIOUE).
Cbc cepanvwe B bbnrapus, pynata e no3vuyuoHupaHa ouwe B PymbHus, CeBepHa MakenoHus,
YkpaliHa, Pycus, I'pysusa, Mpuns, Kakto n B Apyrm nasapu Ha EC kato UcnaHusa, Utanua u MNonwa.
OT Mmecey Mai 2020 r. rpynaTta onepupa v Ha 3acTpaxoBaTenHusa nasap B benapyc.

CrpaTernyecata Haco4eHOCT Ha Espoxong
Bbnrapua e paswupsiBaHe Ha 6u3sHeca,
KaKTO 4Ype3 eKCnaH3ns B HacTosWM M HOBM
perynupanun busHec cermeHTM, Npeanarawm
rosleMu Bb3MOXXHOCTU 3@ YCTOMUMB pacTex
Taka M OpraHM4yHoO Ha nasapuTe, B KOUTO
onepuvpa, M yBelMYaBaHe Ha Mnas3apHuTe
OSN0BE Ha BCSAKO AbLEPHO ApYXeCTBO.
DOKYCbT Ha rpynata e BbpXy MHOBATUBHMU
KOMMaHWKW, NoKa3BallyM AMHAMMYEH pacTex
M ctabunHa CprK‘Typa.

BELARUS
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CTpykTypata Ha MKOHOMHnYeckara rpyna Eespoxosag kbm 30.09.2020 r.

My6anyHa
KOMMnaHHns

bunsHec
cerMeHTHn

AbwepHn
KOMIaHun

OnepaTtnBHH
KOMMNaHun

EBPOXOJ14 bbJITAPUS A
(ma>kputapeH cob6cTBeHnk Ha kanutasa CTAPKOM XOJIAWUHI A - 53.11% KbM

30.09.2020 r.)

3acTpaxoBaHe JIn3nHr EHepretnka * DUHaAHCH ABTOMO6GMIN
EBpounHC EBponniiz pyn UNACTBLPH EBpo-®uHaHc ABTO FOHNMOH A —
NHwypwbHC Fpyn Al - 90.01% OpbnnbH Al - 99.99% 99.99%
Al - 95.54% Enexktpnk KpmMnann

II 5.B. - 100%
34 EBponHc EBponniiz Ayto WiictbpH OpBbNINBH AyTto Utanns

- bvarapus - 98.63%

EBpovHC PyMbHHNSA
Acurypape —
Peacunrypape

- PymbHua - 98.51%

EBpouHC
OcHurypsiBaHbe

- CeBepHa MakegoHus

-93.36%

34 ENr PE
- bvirapumsi -100%

3/[] EBponHcC JXnsot
- Bboarapus -100%

YA/ 3K EBponHC
YkpaiiHa

- YkpaiiHa

- 92.62% npsko
-5.74% Henpsko
EBponeiicko

Typucrnyecko
3acTpaxoBaHe

- YkpaviHa - 99,99%
EBpomHc Knesimc
- Mpyms — 100%

EBpouHc Ipy3ns
- Ipy3unsi = 50.04%

ERGO - benapyc -
93.12%

Pycka

3acTpaxoarepHa
komnaHnsa EBponHc
- Pycusi - 48.606%

- bvarapus - 100%

EBponniiz Ayto
AOOEJN

- CeBepHa
MakenoHus
EBponniiz Ayto
PeH a kap

- bwirapusi - 100%

Amuro Jin3nHr
- bvsrapusa
- 100%

Ayronnasa
- Bvarapus - 100%

Cogmsa Motopc
- bwarapus - 100%

EBponniiz Ayto

- PyMbHUs

- 77.98% nipsiko

- 20.45% Henpsiko

Enexktpnk KbmnaHun
b.B.

- HuaepnaHansa - 100%

- bvrapus - 100%

Ayto Utanunsa
Copns

- bvarapusi - 100%

H Ayrto Cocpnsn
- boarapus - 100%

Ecnac Ayro
- Bvarapus - 51%

EA lMponspTHnc
- bvarapns - 51%

Aapy Kap
- bvarapus - 100%

bynsapns BapHa
- bvarapns - 100%

BynBapus Coppus -
bvarapua - 100%

== CTap Motopc
- boirapus - 100%

Crap Motopc 4OOE/T
- CeBepHa
MakenoHuns — 100%

Crap Moropc
SH.P.K.

*,apy)KeCTBaTa OT CerMeHT EHepretuka KbM gatata Ha AoK/aada HamaT AENHOCT

—_
- Kocoso - 100%

ABTO IOHNOH
CepBun3 - bvirapus
- 100%

MoToxb6
- bvarapus - 51%

Morobyn
- bvarapns - 100%

bonap Ipo
- PymMbHua - 99%

beH3nH ®PUHaHC
- borapus - 100%
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Bupose ycnyru m AeﬁHOCTM, npeapnaraHuv ot onepatTuBHUTE KOMMNaHUU B rpynaTta EBpoxong

3acTpaxoBaHe ABTOMO6UIN JIN3nHr DOUHAHCOBU yCyrun
[] . [ [

Mpoaax6a Ha HOBM

MHBECTULIMOHHO

4yacTtum

3acTpaxoBaHe e N ®OUHAHCOB NMU3UHI MOCPEAHMYECTBO
34paBHO-0CUTYPUTENHO MNHBECTULIMOHHO

3acTpaxoBaHe ABTOCEPBU3HN YCNyrn OnepaTtuBeH NU3NHT 6aHKupaHe
XKusoTo3acTpaxoBaHe MpoAak6a Ha pesepBHM PeHT a kap ycnyru YnpaBsieHne Ha aKTuBMU

Mpopaxba Ha
ynoTtpebsBaHu
aBToMob6unmn

OnepaTMBHUTE [APYXECTBA Ha NOAXOJAWHIOBUTE CTPYKTypu mpednaraT BCUYKW BUAOBE NMPOAYKTU U
YCNyrn XapakTepHW 3a AafeHusl ceKTopeH nasap. B To3u cmucbn pynata EeBpoxona mMoxe Aa

npeanoXxun nbJiIHA raMa peweHna 3a 4YacCTHU KIJTUMEHTHU,
KOpnopaTnBHU KINEHTU.

MankKun n cpeaHun wpunanydyeckm nuvuda u

WNHTerpaumMoHHUTE CUHEpPrum Cb3haBaT Bb3MOXHOCT 3a OMNTUMU3MPAHE Ha pasxoaute B Tpute
HanpaB/ieHWsi U MOBULLIABAHE Ha KOHKYPEHTOCNOoCco6HOCTTa MM, KOETO OT CBOS CTpaHa BoOAM [0
noBMLaBaHe Ha PeHTabunHOCTTa MO BCUMYKWM HMBaA Ha rpynata EBpoxonza. ToBa fonpuHacs 3a
NNAEpPCKNTE NO3MUMKU Ha BCUYKK APYXKECTBA OT rpyrnata Ha nasapute B KOUTO Ca MO3ULMOHUPAHMU.

MpucbaeHU KpeauTHN PeMTUHIM Ha EMUTeHTa 1 AblUuepHU apy>KecTBa

FitchRatings

FitchRatings
FitchRatings

FitchRatings

EuroHold

Issuer Default Rating “B”

Euroins Romania

;

CREDIT RATING AGENCY

Insurer Financial Strength Rating “BB-"

Euroins Bulgaria

Insurer Financial Strength Rating “BB-"

EIG Re

Insurer Financial Strength Rating “BB-"

;

CREDIT RATING AGENCY

;

CREDIT RATING AGENCY

;

CREDIT RATING AGENCY

;

CREDIT RATING AGENCY

EuroHold
Long-term: BBB-
Outlook: stable
Short-term: A-3

Euroins Bulgaria
Long-term: BBB-
Outlook: stable

ICEIG Re
Long-term: BB+
Outlook: stable

Auto Union
Long-term: BB+
Outlook: in development

Eurolease Auto
Long-term: BBB-
Outlook: in development
Short-term: A-3
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BAXHU CbBbUTHS 3A FPYITIATA EBPOXOJ14
HacTennan npes nepmoga 1 siHyapm — 30 cenremBpyu 2020 rogvHa M [o
Aararta Ha CbCTaBsIiHe Ha TO3M [JOKNapj

» COVID-19
Fmo6anHo oTpaxeHue

EcTectBOoTO, Mawabute 1 pasnpocTpaHEHWETO Ha NaHAeMUATa OT KOPOHaBMpyca, 3acerHana uenms
CBAT, ApaMaTU4YHO NMOBJINA Ha rnobanHaTa MaKpPOMKOHOMUKA U MKOHOMMNYECKUNSA pacTex.

Mopaau naHaemusaTa ot Covid-19, ronama yact OT CBeToBHaTa MKOHOMMKA ce 3abaBu, a AerHOCTTa B
HAKOM cekTopu Belle NoYTM MBJHO NpeycTaHOBeHa. B pe3ynTaTt OT Ha/lOXXeHUTe MepKu OT CTpaHa Ha
npaBuTeNCTBaTa, 3HauuTeNHa 4acT OT MeXAyHapoaHaTa TbproeBus bewe Bb3npenATcTBaHa. Ha
rnobanHo HMBO NocneABanuTe pesynTatn 3a 6M3Heca OT MKOHOMUYECKUTE CMYLLEHUS NPUYNHEHU OT
rnaHaeMusaTa ca - BJIOWEHW MKOHOMMYECKU MEPCreKTUBU, 3HAYUTENHO YBESIMYEHWE Ha O4YaKBaHUTE
Kpeatn 3arybu n apyrm obesueHKU, KakTo U HaMasieHWe Ha MNpuxoauTe MopoAeHM OT MO-HUCKUTe
06eMn M HaManeHa aKTUBHOCT Ha KJIMEHTUTE.

Bb3aeicTBuATa, KOMTO OKasa KOpOHaKpu3aTa BbpXy aBTOMOOGUIHATa MHAYCTPUSI B CBETOBEH Maluab
Ca YyBCTBUTENHW, KATO B OTAESHU AbPXXaBU Ce CTUIHa A0 PSA3KO OrpaHUYeHMe Ha NpPou3BOACTBOTO U
LOpU A0 ChnupaHe Ha Npou3BOACTBEHMS Mpouec. B pesyntaT Ha naHaemMumsiTa aBTOMOGUAHUTE
NpPOV3BOANTENN MO LIENNS CBAT peanusmpaxa 3HauynTesTHN 3aryou.

OTpa>keHue B CTpaHUTe, B KOUTO onepupame

BbB Bpb3ka Cc obsiBeHaTa B cBeToBeH Mawab naHaemma ot COVID- 19, B cTpaHuTe, B KOMUTO
onepupame, 6sxa 069BeHN CTPOrn MEPKM 3a orpaHMyaBaHe Ha pa3npoCTpaHEeHMeTo Ha MHdeKkumnaTa,
KOMTO AOBeAOXa A0 3HAa4YUTESIHa HECUTYPHOCT OTHOCHO HBbAelimTe MIKOHOMUYECKM pa3BUTUS U MMaxa
OTpULATENHO Bb34ENCTBUE BbPXY pe3ynTaTtuTe Ha MEeCTHUTE NMKOHOMUKM.

3a EBpoxona ToBa O3HayaBalwe Tpu Hewa. MbpBO, Ye HaManeHaTa WMKOHOMUYECKA aKTUBHOCT B
MECTHUTE MKOHOMMUKWN HEU3BEXHO Lle ce OoTpasu HeraTMBHO BbpXy (MUHAHCOBUTE pe3yaTaTh Ha
FpynaTta. Ha BTOpo MsCTO, TOBa € noaKpenaTa 3a HaliuTe CAYXUTENU U KIMEHTU MO BpPEME Ha
naHaemusTa. Ml Ha TpeTo MSCTO, ocUrypsiBaHe Ha HeEMpPeKbCHATOCT Ha paboTHUS npouec U hUHaHCoBa
CTAabUNHOCT 3a HALIMUTE KOMMNAHUN.

HawwuTe geicrBus 3a cnpaBsiHe C Bb3HUKHaJ1aTa MaKpOMKOHOMUYecCKa ob6craHoBKa

B HacToswata naszapHa cpega, 6ena3aHa oT AMHaMuyHaTa 06CTaHOBKa M 3HauYuTe/IHa HECUIypPHOCT,
cMmsiTame, 4e CTpaTternyeckara oOpueHTauusi Ha Hawara rpyna, w3passBauia ce B CUIIHO
AanBepcnguuymnpaHns bmsHec Moges Mo rpoayKT, MapKka, TEPUTOPUS U KaHasl BbB BCUYKN BU3HECH e
CUJTHO eEeKTNBHA.

Hawmsat noaxos KbM eKCraH3usi Ha 3acTpaxoBaTtesiHus GU3HEC, KakTo M HarnpeaHas0To HUBO Ha
avrutanusaumsi B NpefocTaBIHETO Ha HalunTe rnpoayKTh M ydlyru HU nO03BOMXa A8 MPOABIIKUM
busHec geviHoctute 6€3 rofieMu CbTpeceHuns. EAMHCTBEHUST BU3HEC, KOUTO belle yMepeHo 3acerHart
OT Ccb3gasata ce obcTaHoOBKa v 0Tbesis3a cnag Ha rnpuxoaunTe 3a nNbpBo Tpumeceume Ha 2020 r. e
aBTOMO6M/7HI/I}7T, BC/ie4CTBME HA HapyululaBaHe Ha Bepurara Ha AOCTaBKW U HaMmalZleHa KJ/IMEHTCKa
dKTUBHOCT.

BbB BCMUKM ApyxecTBa OT rpynarta ce npeanpuexa un b6sxa BbBeAeHWM afeKBaTHW W HaBPEMEHHMU
MepKu, HeobxoAMMM 3a 3alumTa Ha CIYXUTENUTE U NpeBeHuUus cpelly pasnpocTtpaHeHueTto Ha COVID-
19 karo:

- opraHusaumsi, KOHTPO/ U MOHUTOPUHI Ha paboTeH nNpouec — ekunu, rpadvumn, B TOBA YMC/O
n obesnevyaBaHe Ha pexuMm Ha pabota “home office”;

- MNepuoanyeH MHCTPYKTaX Ha CNyXUTenuTe;

- BbBeXzaHe Ha Heob6XxoAMMUTE MEPKWM 3a 3alimMTa B TOUKUTE Ha MPUCHCTBUE Ha APYXKecCTBaTa,
B TOBa YMCII0 yKa3aHWs 3a Ae3MHdeKLNs Ha paboTHOTO MACTO, KaKTo U MepKkKn/nnaH 3a paboTa
npun MHPOpMaLMS 3a CIyXUTeN KOHTakTeH ¢ 60n1eH 0T KOPOHaBUPYC U KOHKPETHWU AeNCTBUS B
TakaBa cuTyaums.

KakTo BMHaruM, Taka u no BpeMe Ha MaHAeMuATa, rapaHTUpaHe 34paBeTo M 611aroCbCTOAHMETO Ha
HalLMTE CNYXWUTENM OCTaBaT Hallata MbpBOCTEMNEHHA rpuxa.
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Bewe BbBeaeHa NbiiHa hopManmsauns Ha NpoLecuTe, C KOeTo Ce OCUrypsiBa aflekBaTHa M Npo3padHa
opraHusaumsa C ACHO M uenecbobpa3HO pasgefieHne Ha OTroBOPHOCTUTE WM edeKTUBHAa CUCTEMa,
ocurypsiBawia npefaBaHeTo Ha uHdoOpMauna M HamMansiBalla pucka oT NpeKbCBaHe Ha AEMHOCTTa, B
KOWTO W Aa € OT eNeMeHTUTe - MpeKkbCBaHe Ha CMCTeMWU, NMpoueaypu, PUCKBT CMpPsSIMO CbLUECTBEHMU
OaHHU N PYHKLUNM, KaKTO M M3BBbPLUBAHETO HA OCHOBHATA AEMHOCT cneumduryHa 3a BCAIKO APYXECTBO
yacTt ot rpynaTta EBpoxona. Ta3m opraHusaums 6ewe ocbluecTBEHA, Ypes:

- chopmmpaHe Ha KpusnceH wab;

- npernea Ha njaHa 3a npogb/kaBaHeE Ha AEeWHOCTTa, OLeHKa Ha pucKa, U3roTBsiHE Ha
KOHKpeTeH niaH 3a JAencTBMe W yrnpaeieHMe Ha Kpu3a, BbB Bpb3Ka C YC/IOXHEHa
BMpYyconormyHa obctaHoBka oT COVID-19 n MMHUMU3MpPaHE Ha pUCKa;

- perynsipHo naMepBaHe u ynpasSieHUEe Ha pUCKa;

- apyrw.

KpusaTa, KoaTo npeaussmnka naHaemmata ot COVID-19, HM nocTtaeu npea HOBWM Npean3BuKaTesiCTBa
M 3acerHa Cepuo3HO JAerHOCTTa Ha HawwuTe KaveHTU. BogeHn oT ybexaeHneTto, 4ye OCBeH
Bb3BPbLLAEMOCT Ha aKunoHepuTe, TpsbBa Aa cb3aaBaMe CTOMHOCT 3a BCMUKM 3aMHTepecoBaHn nuua,
HWe ce onuTBaMe Aa ryv noakpenaMme crnopes Bb3MOXHOCTUTE HU W Aa noaabpXame MU3rpafeHoTo
BMCOKO 0Bepue rnomMexay Hu.

Hue npeanpuexMe AENCTBUSA 3a HEMPEKbCHATOCT Ha BM3Heca, 3a Aa NOAKPENUM HaWWUTE KIUEHTU U
[Aa noaabpXkaMe HalimTe 6U3HeC ormepauun. 3a Tasu Len 4YacT OT HaluMsa MepcoHasn MpoAb/XKMW Aa
npeaocTaBs KPUTUYHM YCIIYrM B 0DUCK, KIIOHOBE, LLIOYPYMU U CEPBU3U, BCUUKM C NMOBULIEHU MEPKMU
3a 6e30MacHOCT U NpW U3roTBEHM rpaduum, a ocTaHanaTa 4acT OT NepcoHana NpoAab/xu pabota oT
pascTosiHue.

Ha MHOro oT HawwuTe nasapu MHULMMpaxMe crneunduyHM 3a nasapa MEpPKWU 3a NoaKpena Ha HawuTe
NNYHK 1 B13Hec KIneHTU. FpynaTta n3pasmn roTOBHOCT 3a NOAKpena Ha CBOUTE KJIMEHTUTE U NapTHbOPU
NpuM HaMMPaHETO Ha pelleHWs] OTHOCHO TAXHOTO MoAroMaraHe W orpaHWyaBaHe Ha HeraTuBHUTE
edeKkTn OT Kpu3aTta, KaTo 6sxa pascpoyeHn nnawlaHus no JIM3MHIOBM U HaeMHU AOFOBOPW, KaKTO U
6s1xa B3eTU U APYIY peLleHnst Cropes KOHKpPEeTHUTE HyxXAau. Te3n Mepku 6sixa fobpe npuetu u Hue
npoAb/kaBaMe Ja pearvMpaMe Ha NMPOMEHSLUUTE Ce HYXAW Ha HALIUTE KIINEHTU.

Cbllo Taka HMEe CBOEBPEMEHHO YCbBbpPLUEHCTBAxXMe HalwuTe UMbpoBM Bb3MOXHOCTU 3@ 0b6CNyXBaHe
Ha noBeye KJIMEHTU OT pasCTosiHMe, C MNo-6bp3 A0CTbN M NodobpeHa curypHocT. EnuagemusaTa oT
KOpOHaBMpyca HM MO3BOJIN @ CEe Bb3MO0JI3BaMe OT Bb3MOXHOCTUTE 3a AMrMTanM3aumsa Ha 6usHeca u
pPa3BUTUETO Ha AUNUTANIHUTE KaHanu 3a npogaxba M 06Cny)XBaHe Ha KIMEHTUTe. 3a HacToslaTa
roaAnHa MMaMe NeTKpaTHO yBeMYeHWe Ha BloaXeTa HU 3a AUrUTanHO pasBuUTHE.

Bbnpeku, ye oducMTe HU OCTaHaxa OTBOPEHWU, HUE Ce aHraXkupaxme KbM HaluTe K/IWEHTU 3a
npeanaraHe Ha NPOAYKTU U YCIYrM 1 Ype3 ANCTaHLMOHHU KOHCYTauum n npoaaxoun. B PyMbHUA eaHa
YeTBBbPT OT KAMEHTUTe Ha EBpoMHC Beuve n3non3sat MOOMMHOTO HW MNPUIOXKEHME M MNonydasaTt
obcnyxBaHe n3uano oHnarH 6e3 aa cronsat dusmyeckm B obucuTe HU. B MOMeHTa cMe BbB (pUHaNHUA
eTan Ha pa3paboTBaHeTo M Ha AurnTanHaTa Hu nnatdopma B Bbnrapusa. Cbo Taka pa3zpaboTuxme u
HOBW NMPOAYKTU, B Bbnrapuns HanpuMep eAMHCTBEHM NPEAJIOKMXME 3acTpaxoBaTe/ieH NpoAyKT, KOWTO
rapaHTMpa u3gaBaHWUTE OT HaWWTe KIWMEHTU-TypornepaTopyv Bayyepu 3a OT/IOKEHW MbTyBaHUS B
MOMEHT, KoraTo Te 6sxa NpuHyAeHu Aa NpeyCcTaHOBAT BPEMEHHO AelHocTTa cu Ha 100%. Mo To3u
HauWH AafoxMe siCeH 3HaK, Ye EBpoOMHC e HajexaeH u cTabuneH nNapTHbLOP, HA KOWTO MOXe Aa ce
pasuuTa.

B roavHuTe, napanenHo c pacrexa Ha 6u3Heca wm pernmoHanHaTa ekcnaH3us, marpaamxme gobpa
dnHaHcoBa cTabuHOCT, KOETO HM AaBa CMOKONCTBME U YBEPEHOCT, Ye Lie Ce CNPaBuM U1 e NMpeMUHEM
yCrMewHo M npe3 HactoswaTa kpu3a. [Jopu B ycnoBusta Ha Covid-19 npoabnxaBaMe aa He
OTCTbMNBaMe OT LenuTe cu, Aa cneaBaMe crpaTerusta CM M Aa paswupsiBame AenHoCTTa Cu, KaTto
dburHanmn3npame Beyve NoAroTBEHU CAENKN B permoHa. B noTBbpXxaeHWe Ha ToBa e puHanmsmpaHaTa B
Ha4yanoTto Ha Meceu Manh caenka no npuagobmeaHe Ha ERGO benapyc cnea opobpeHue oOT
perynatopHuTe opraHu B cTpaHaTa. lpuaobuTata OT 3acTpaxoBaTesSIHMS HM NOAXONAUHI EBpOMHC
MHwWypbHC Tpyn A KoMnaHuMs e AbwepHa Ha repMmaHckata ERGO, egHa oT BogewuTe
3acTpaxoBaTenHu rpynu B EBpona. [lpe3 MuHanaTa roguHa 6barapckata KoMnaHus ce AOroBopu Aa
npnaobue 3actpaxoBatenHu gpyxecrtsa Ha ERGO B Bbenapyc, Yexusa n PyMbHuA. KbM HacTosawms
MOMEHT CAeNKUTE 3a 3acTpaxoBaTenuTe Ha repMaHckaTa rpyna B Yexmsa n PyMbHUA yakaT ogobpeHune
OT MEeCTHUTE perynaTtopHu OpraHu.

Bb3HMKBaAHETO Ha MaHAeMusiTa OKa3a HeraTMBHO Bb3AENCTBME U CPUB Ha rnobanHute HOHAOBU
nasapwu. EBpoxong bBvnrapus AL, kato nybnnyHa KOMNaHuMs, YMMTO akLUMK Cce TbprysaT Ha bbnrapcka
®oHpoBa bopca (B®B) n Warsaw Stock Exchage (WSE), cbwo He 6ewe nogmmHata oT 6opcoBus
CpvB, KaTo LeHaTa Ha akumuTe ce noHumxu. KbM aHewHa gaTta EBpoxong ycns ga npeoposee
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HEraTMBHOTO OTpPa>XeHue U Aa Bb3BbpHE HMBOTO Ha LEHATa Ha akKuuumTe Cu npeau obsBsaBaHeTO Ha
naHaeMuaTa.

OTpa)keHue Ha KOpOHAaKpu3aTa B c/ieABaluuTe OTYETHM nepuoaun

N3byxBaHeTo Ha Covid-19 okasa u npoabixasBa (KbM MOMeHTa ce Habniopgasa BTOpa BbJIHA Crej
M3BECTHO 3aTullne nNpe3 JIETHUTE MeCELI,VI) Aa OKa3Ba CbLECTBEHO BJIMAHUNE BbpPXY 6usHeca no ceeTa
M UKOHOMUKaTa CcCpeaa B KOATO pa60TFIT KOMMaHMnTe OT HallaTa rpyna. B'b3£l,el7ICTBVIeTO n
NpoAbAXUTENHOCTTa Ha KpusaTa ¢ Covid-19 B rnobaneH mawab BepoOATHO € Bb3MOXHO Aa OKaxe
BISIHME BbpXY Hawuma 6usHec B cneaBaliuTe nepmoan. YabmkaBaHe Ha HaManeHaTa MKOHOMUYecKka
aKTUBHOCT B pe3ynTaT Ha Bb3AENCTBMETO Ha KOpoHaBupyca 6u Morno aa gosege Ao HebnaronpusaTeH
ereKT BbpXy HallaTa ,EleVIHOCT, A0 NO-HUCKN nNpuxoan nopaan HaMaseHa aKTUBHOCT Ha K/IIMEHTUTE U
nopaaun BONATUIHOCT Ha (pOHAOBMTE Na3apu U HapyLleHa Bepura Ha 40CTaBKuTe, CbLL0 Taka MoXe Aa
oKaxe B'b3,C|,eI7ICTBI/Ie BbpXYy KanutanoBaTa No3nuna U JIMKBUAHOCTTA Ha rpynarTa.

CTeneHTTa Ha Bb3AEWCTBMETO Ha KOpOHAaKpu3aTa Bbpxy rpynata EBpoxong 3aBMCM OT MHOXECTBO
(bakTopM, KaTo Hal-CbLIECTBEHU Ca MepKuTe, npearnpueMaHyu oT NpaBUTENCTBaTa Ha AbpXaBUTE B
KOMTO onepupamMe, KaKTo U Ha AbPXaBWUTe - HalK AocTaBunMum (MpeauMMHO Ha aBTOMO6WUAK), CbLUO
TakKa 3aBWCK OT NoKynaTesiHaTa CNOCOBGHOCT Ha HallMTe KIIMEHTHN, TOBa ca (hakTopu BbpPXY KOUTO HUe
He MOXeM Aa BNuseM.

KbM HacToALWMSA MOMEHT OCTaBaT 3HAUYUTENIHU HECMTYPHOCTM MpU OLEHKaTa Ha NMPOAb/IKUTENHOCTTA
Ha pasnpoCTpaHEeHWETO Ha KOpOHaBMpyca WM HEroBoTO Bb3AeilcTBMe. B noakpena Ha ToBa e
HabAeHNEeTO OT MeceL, CENTEMBPM Ha aKTUBMPAHE Ha 3a6019eMOCTTa OT KOPOHABUPYC B NMOYTU LANa
EBpona, BKIOUMTENHO U B Bbirapus cnea M3BecTeH nepuoj OT BpeMe Ha 3aTUXBaHe Ha cuiaTta Ha
BUpYyca.

Oo kpasa Ha 2020 r. n cnepgBawmTe OTYETHU MNEPUOAM HME LWe MPOABIXKUM Aa OueHsBaMme
Bb34eNCTBMETO Ha kKpu3saTa Covid-19 un we npepasrnexgamMe duUHaAHCOBUTE CU pe3yaTaTu, CbOTBETHO
LLle NpaBMM OLLeHKa Ha p1CKa 1 We npeanpveMaMe CbOTBETHUTE MBKaBU AENCTBUSA MPU YNpaBieHNETOo
Ha 6u3Heca 3a orpaHuyaBaHe Ha Bb3AeNCcTBMeTOo. B Ta3um Bpb3ka, KbM HaCTOSLWMSA MOMEHT
pbKOBOACTBOTO Ha EBpoxona Bvnrapua A obmucna ga TpaHchopMmpa 4acT OT KpaTKOCPOUHUTE CU
3a4b/IKEHNS B AbJITOCPOYHMN.

KbM pataTa Ha T03u goknag EBpoxonsg e crabunHa 6U3HEC CTPyKTypa CbC 3amnaseHu yCToMuuBM
nasapHu nO3ULMW U CbXpaHeHa ornepaTMBHa pPeHTabuNHOCT, crnocobHa Aa rapaHTMpa [nobpa
nepcrnekTMBa Ha CBOMTE aKLMOHEpW W MapTHbOPWU B YyC/NOBUSATA Ha bGesnpeueneHTHa 34paBHa U
MKOHOMMYECKa Kpu13a.
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OEAHOCT HA IrPYMNATA EBPOXON]

(nHopMaumATa e NpescTaBeHa B HU3XOASL pes v BKIroYBa uHgdopmaums 3a nepuoga 1 sHyapm 2020 fo aatata
Ha CbCTaBsiHE Ha TO3U [OK/1a4)

1. EBpoxosng nonyuun paspeweHune ot K3K ga npngobme 6mnsHeca Ha YE3 Mpyn B
bvarapus

Ha 29 oktomepu 2020 KomucusaATa 3a 3awmTta Ha koHKypeHuuaTta (K3K) paspewwn Ha EeBpoxong
Bonrapua A pa npuaobue KOHTPON BbpXYy AbluepHuUTe agpyxecrtBa Ha YE3 pyn B Bbarapus.
PaspeweHneto 3a npugobmBaHe e u4pe3 crneumasnHo cb3pageHaTa Eastern European Electric
Company B.V. (EEEC), 100% cob6cTtBeHoCT Ha EBpoxona.

Mpeacroswa crnepBalla CTbnka e ogobpeHne Ha caenkarta oT Komucusita 3a eHEPrumHO U BOAHO
perynvpaHe.

2. AAMHHUCTPaTHUBHUAT cbA Ha Cogpmnsi-obnacr otMeHs pewieHneTo Ha Komucnsita
3a 3awmnTa Ha KOHKypeHunata (K3K)

C PeweHune ot 22.07.2020 r. AODMUHUCTPATUBHUAT cba Ha Codus-obnact OTMEHS peleHneTo Ha
KomncuaTa 3a 3awmnta Ha kKoHKypeHuusTa (K3K), ¢ koeto npe3 OktomBpu 2019 r. 6e 3abpaHeHa
caenkaTta mexay Espoxona bvnrapusa n CEZ 3a akTMBUTE Ha 4YelKOTO ApYyXXecTBO B Bbnrapwus.
CbabT Bpblua Aen0To BbB BMA Ha nNpenucka Ha KoMucmsaTa 3a 3allnTa Ha KOHKYpeHLUMsTa 3a HOBO
Npomn3HacsiHe, CbrflacHO 3aAb/IKUTENHUTE YKa3aHUsa AaAEHM B MOTMBUTE Ha CbAebHOTO peLueHune.

3. EBpomHc crbnBa B benapyc c ¢pnHannsmpaHeTo Ha cAesikaTa 3a 3acTpaxoBarer
Ha repmaHckara ERGO

NMpnaobuBaHeTo € 4acT OT nNakeTHaTa chgesiIka Ha 6byrapckara rpyna 3a AbLiepPHH Apy>KecTBa Ha
repMaHcKaTta KOMIaHNs1 B Tpu CTpaHn oT MM3TouHa EBpona n neto nopeg B o6Wo YeTupmu CTpaHu ot
6uBuna CCCP.

Ha 4 manm 2020 - EgHa oT BoaewMmTe 3acTpaxoBaTenHu rpynm B lOromstouyHa EBpona (IOUE) -
6bnrapckata EBpounHc WHwypbHc Mpyn AO (EWUF) AL (EWT), uyact ot EBpoxona Bbvnrapus AL,
dbuvHanusnpa caenkarta no npuaobmeaHe Ha ERGO benapyc crnep onobpeHue OT perynaTtopHuTe
opraHu B cTpaHata - MWHWUCTEPCTBO Ha aHTUMOHOMOJSIHOTO PperyiMpaHe W TbproBusita W
MUHNCTEPCTBO Ha (hUHaHcHUTE.

ERGO Benapyc e abuepHa Ha repmaHckaTta ERGO, egHa oT BoAelwMTe 3acTpaxoBaTesiHU rpynuv B
EBpona, KoATO OT CBOS CTpaHa e cobcTBeHOCT Ha Munich Re, eanH OT nuaepute B CBETOBHOTO
npesacrpaxoBaHe.

Mpe3 MuHanata roavMHa 6bArapckata KoOMNaHWs ce AOroBopu Aa npugobue 3acTpaxoBaTesiHu
aopyxecrea Ha ERGO B bBenapyc, Yexus un PymbHua. CaenkuTe 3a 3acTpaxoBaTeniMte Ha
repMaHckaTa rpyna B Yexusa n PyMbHMA yakaT ogobpeHune oT MecTHUTe perynaTtopHM OpraHu.

HoBonpuao6utata komnaHus B Benapyc B undpu u paktn

ERGO benapyc e cneumanusampaHa B CerMeHTa Ha o06woTo 3acTtpaxoBaHe (OTrOBOPHOCTH,
UMYLLECTBEHWN, MEAULMHCKN, TPAHCNOPTHMU, 3/10MONYKM, NOMOLL MPpU NbTyBaHe U Ap.) U € TPeTUNaT
Nno rosieMMHa 4YacTeH 3acTpaxoBaTesn B CTpaHaTta B CEKTOP, AOMUHMPAH Ha TO3M eTan OT AbpPXXaBHMU
apyxectsa. MNpe3 2019 r. koMnaHuaTa peanusmpa 6ams3o 10 MAH. eBpo 6pyTeH NpeMuMeH Npuxoa,
KoeTo e 7.4% pbCT CNpsAMO NpeaxofHaTa rogmHa. Mo To3n nokasaTten 6enapyckoTo ApPYXKeCTBO e
Ha geceTa no3numsa cpepn 3acTpaxoBaTesuMTe B CTpaHaTa C nasapeH Asn oT okono 2%. ERGO
Benapyc e Ha ne4yanba KaTo npe3 MMHanaTa rognHa peanunsmpa HeteH pesyntat ot 0.15 mMaH. eBpo.
MOKpPUTNETO Ha KanMTasioBOTO M3NCKBaHe 3a niaTtexocnocobHocT (SCR) Ha KOMNaHUATa — K/1H04YOB
nokasaTtesn 3a CTabunHOCT Ha eauH 3acTtpaxoBaTteneH 6usHec, e 6nm3o 300% wnm 3 NbTM Hag
perynatopHuTe M3ncKBaHmsA.

KbMm kpasa Ha 2019 r. ERGO Benapyc uMa 92 xun. akTMBHW porosopa C 67.7 XWUA. KAWEHTW.
Cnyxutenute Ha KoMnaHuaTa HabpossaT 651130 100. Owe ToNKoBa ca U HEMHUTE 3aCTpaxoBaTesiHu
areHTn. OuakBaHusTa ca APYXecTBOTO Aa 6bae pebpaHampaHo 1 ga onepupa nog 6paHaa EBpounHc.
PesynTtatute Ha ERGO benapyc we 6baaTt KoHconuanupaHu B oTyeTa Ha EUl oT BTOpo Tpumeceumne
Ha 2020 r.

BenapyckunaT 3acTpaxoBaTesieH nasap ce oueHsaBa Ha okono 600 MAH. eBpo roAuMIHO KaTo npes
MWHanaTa rogmMHa otbensssa pbCT OT 61M30 15% cnpamo 2018 r. CneunduryHa ocobeHOoCT B Hero
€, Ye nonynspHaTa v 3aab/XKMTeNHa 3acTpaxoBka “paxaaHcka OTrOBOPHOCT Ha aBToMobunncture”




MeXxaUHEH KOHCcoNuamnpaH aoknaa 3a aenHoctra, 30 centemBpu 2020 q= EU ROHOLD
>

Ha TO3M eTan MOXe Aa ce NpefocTaBs CaMO OT AbpXXaBHWU 3acTpaxoBaTeNHu ApyxecTBa. B cblwoTo
BpeMe BCNYKUN 3aCTpaxoBKKM MOraT Aa 6baat CKAoYBaAHU OTAANEYEHO U M3LUSNO0 AUrUTANHO.

B ycnosusaTa Ha enmnaemusa oT kopoHaBupyc (Covid-19) Benapyc e cpeg MankoTo CTpaHu B CBeTa,
B KOMTO HAMA HaJ/I0XEHW KaKBUTO M Aa 6uio orpaHUYeHns n MKOHOMMKaTa Ha cTpaHaTa paboTtn Ha
NbAHWM 060pOTH, AOKONKOTO TOBA € Bb3MOXHO.

4. lMpmaobunBaHe Ha akymu OT Kanurtasna Ha EBpoumHc UHWwypwHC Mpyn A

3a aeseTTe Meceua Ha 2020 r. EBpoxong Bvnrapusa Al e ussbpina npnaobusaHe Ha ouwe 3 356
120 6pos akuum oT KanuTana Ha EBpouHc MHWypbHC Mpyn AA. B pe3ynTaT, Ha npuaobuBaHeTo,
yyacTMeTo B KanuTana Ha AblepHUsa 3acTpaxoBaTeneH noaXxonauHr e yesenuyeH Ao 95,54%, c
KoeTo 060 npuTexaBaHuTe oT EBpoxona bbarapumsa akumm Bb3nmnsart Ha 519 219 049 6posa akumu.

lpnagobuBaHeTO Cce M3BBLPLUBA B CbOTBETCTBME C NMoA4nMncaHo oT EBpoxosa bvarapus A4 npe3 2018
r. criopasyMmeHne 3a npugobmuBaHe Ha OCTaTbYHWUSI MUHOpUTApPEH A5 B pa3mep Ha 10.64% ot
AbLUEPHUST CU 3acTpaxoBaresieH XosauHr - EBpounHc MHWypwsHC Mpyn AL. EBpoxosng ce gorosBopu
Aa Kynu pgena ot ¢oHga 3a As/10Bu mHBectuuymm South Eastern Europe Fund L.P. (SEEF),
yrnpas/isiBaH OT rPbLKOTO MHBECTULMOHHO ApyxXecTtBo Global Finance. Cnea puHaan3upaHeTo Ha
cagenkara Eespoxosng we nputexasa 100% ot kanutana Ha EBpouHc WHwypwsHC pyn AL.

5. YBenmyeHume Ha Kanutana Ha 3 ENI Pe EA[

Ha 28 deByapn 2020 roanHa e BNMcCaHO yBenuMyeHne Ha Kanutana Ha 3[ EWUI Pe EAL, koeTo e
YyacT OT MlaHa 3a NPecTpyKTypupaHe Ha KanutanoBaTta CTpyKTypa Ha 3 EUl Pe EALl, onobpeH oT
Komucunata 3a ®uHaHcoB Hap3op ¢ PeweHne. 1326-03 ot 23.12.2019. Ha 15 gHyapu 2020 r.
CoBeTbT Ha [AupektopuTte Ha EBpomHC MHwWypbHC pyn Al B3eMa pelweHue 3a yBelnyeHue Ha
kanuTtana Ha 3 EUTl Pe EAl c 600 xun. nB., KaTo cbweBpemeHHo 3 ENI Pe EALl cneaBa Hanb/IHO
Aa n3naaTy NoAYMHEHUS CPOYEH ABAr B Cblunsa pa3mep. Ha 19 cdespyapu 2020 r. 31 EUl Pe EA]
n3njawa Hanb/HO 3aAab/hxeHneTo cu. Crnen u3BbplleHaTa ornepauus KanuTanbT Ha AbLLEepPHOTO
OPYXeCTBO Beye e B pa3Mmep Ha 19 112 000 neBa, pa3npeaeneH B 19 112 000 akuymn ¢ HOMMHan 1
neB BCsKa.

6. YBesmyeHune Ha Kanutana Ha 3/[] EBpouHc JXusot EA/]

Ha 27 deyapn 2020 roanHa e BNMCAHO yBenu4YeHMe Ha KanuTana Ha 3[ EBpouHc XusoT EAL,
KOEeTO e 4acT OT nJjlaHa 3a NpecTpyKTypupaHe Ha KanuTasnoBaTta CTpyKTypa Ha 3[ EsponHc XusoT
EAL, onobpeH or Komucmata 3a ®umHaHCoOB Haa3op C Pewenune. 1327-XK3 ot 23.12.2019. Ha 03
aHyapun 2020 r. CbBeTbT Ha AupekTopuTte Ha EBpouHc VMHWypbHC Mpyn Al B3eMa pelleHue 3a
yBennyeHne Ha kanutana Ha 3[ EspouHc XXusotT EA c 1 250 xun. nB., KaTo CblespeMeHHo 3/
EsponHc XusoT EA[] cneasa Hanb/AHO Aa M3NnaTty NoAYMHEHUS CPOYEH AbAM B CbliMA pa3sMep., Ha
18 despyapu 2020 r. 34 EBpouHC XwusoT EA[ u3nnawa HanbaHO 3agbixeHueTo cu. Cnepn
MU3BbpLUEeHaTa onMpauns KanuTanbT Ha AbLWEPHOTO APYXECTBO Beye e B pa3mep Ha 11 375 070
nesa, pasnpegeneH B 1 137 507 akuuun ¢ HoMmnHan 10 nesa BcsKa.

7. YBesnnyeHune Ha Kanutana Ha 3/[] EBpouHc Al

Ha 21 ganyapm 2020 roauHa, KaTo 4acT OT njaHa Ha npecTpykTypupaHe Ha KanwuTtanosaTta
CTpykTypa Ha 3[ EBpoumHc A, omobpeH ot Komucuata 3a duHaHCcOB Haas3op e BAMCaHO B
TbproBCKUSA perncTbp yBennyeHne Ha Kkanutana Ha 3 EspounHc Al ¢ 8 700 xun. nB., KaTo 4acT OT
yBe/IMYEHNETO e B pe3y/iTaT Ha noracsiBaHe Ha CbLLeCTBYBalMs NOAYMHEH CPOYEeH AbAr B pa3Mep
Ha 8 500 xun. nB. Ha 13 aHyapu 2020 r. Mo TO3M HAUYMH aKLUMOHEPHUAT Kanutan Ha 3 EBpounHC
Al Beue e B pa3mep Ha 40 970 000 neBa, pa3snpegeneH B 40 970 000 6pos akumn, kato EBpoMHC
MHwypbHc 'pyn AQ nputexasa 40 410 171 akumun KoeTto e npnbnusuntenHo 98,63 % oT kanutana.
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EBPOXOJ1A BbJITAPUA

Hawunar 6usHec
Hue ob6cnyxBame KANEHTUTE 4YpE3 YETUPU AbLUEPHU KOMMIaHUH,
rnoAxosANHroBu CTPYKTYpPHU M €4Ha CaMOCTOSITE/IHA KOMIIaHMUS.

OT KouTO Tpu o0b60ocobeHn

Ha cnegBawmte ctpaHuuym € npeaocTaBeH rpernes 3a npeacraBsHeTo rnpes gesetmeceymneto Ha 2020
r. Ha rpynara EBpoxosig Kato UsiJio, M Ha BCAKO €4HO OT HalwmnTe 6U3HEC HarpassieHusl.

ME>XXAWHHW KOHCOJIMANPAHUN PE3YJITATU 3A JEBETMECEYUNETO HA 2020 r.

B ycnosus Ha 6e3npeueneHTHaTa no mawabute cv 34paBHa M MKOHOMMYECKa Kpu3a OT naHaeMusTa
ot COVID-19 goBsena A0 CbTpeceHus B eBpornenckaTa U CBeToBHaTa MKOHOMMKA, rpynata Eepoxona
nocturHa Haa 3% pbCT Ha NpUXOAUTE OT onepaTUBHA AEMWHOCT.

3acTpaxoBaTeNHOTO HanpasneHne EBpouHC MHWypbHC Mpyn oTyeTe HapacTBaHe ¢ 10% Ha obwute
KOHCONMAMPaHU MpuXoAM OT 3acTpaxoBaHe (Crnej BbTPELWHO-rPynoBu efMMuHauum), B T.4. U Ha
3anmcaHunTe 6pyTo NpemMum oT 3acTpaxoBaHe c Haga 7%.

OcTaHanuTe AbLEPHM KOMMAHMKM CbLLO Ce CrpaBmnxa B YC/10BMATA Ha NPpOMEHeHaTa OT Bb34ENCTBUETO
Ha Covid-19 nasapHa cpefa, Kato (PUHaHCOBO-UHBECTULMOHHOTO HarnpasfieHNne MOCTUrHa pPbCT OT
65%. HeraTuBHOTO MKOHOMNYECKO Bb3AENCTBME Ha NaHaeMmsaTa Covid-19 ce oTpa3sm HebnaronpmsTHO
BbpXYy NPEeACTaBSHETO Ha HAKOW OT ApYXecCcTBaTa B rpynarta 1 no-cneunasaHo 3acerHa aBToMobMIHOTO
HanpaB/leHMEe M YaCTM4YHO JIM3MHIOBOTO HamnpaBieHne, KouTo otbenssaxa cnag Ha nNnpuxoauTe cu OT
AeNHOoCTTa cboTBETHO OT 33.6% U1 9%.

KnroyoBu rpynoBm nokasarenm kbm 30 cenremBpyu 2020 r.

Mpuxoan BpyTHa neuan6ba EBITDA HeTtHa neuyanba
5 +3% =149 -299% -10119%
2320 1197 mnu.ne. | 72 mnn. ne.. 18 mnn. ne.. (13) mnn. ns..
Q3
2019 |1 160 mnH. nB. 83 wmnH. nB. 25 maH. ns. 1 maH. nB.
P Co6creen kanuran  T/ACWMBM M noaumMHenn  3acTpaxoBaTenHu
abLnrose pesepsu
5 +10% -6% +11% +13%
zgzo 1 656 man.ne. | 180 mnH. ns. 613 mnH. ns. 866 mnH. ns.
2019 |1 510 wmnH. n.. 191 mnH. ns. 551 mnH. n.. 768 mnH. nB.
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®UHAHCOB PE3YJITAT OT JEMHOCTTA HA rPYIIATA EBPOXOJ1]
MNMEYAJIBA

3a peBeTMeceuneTo Ha 2020 r. rpynata EBpoxong peanusmpa HeTHa 3aryba B pa3mep Ha 12.8 MiH.
NB., KOSITO Ce AbJIXXWU MOYTU U3UAN0 Ha peanusmpaHaTta Ha HeKoHconuampaHa 6a3a oT ApyXXecTBOTO-
Malika 3aryba B pasmep Ha 12 MAH. nB. 3a cpaBHeHWe, rpynoBusiT (GUHAHCOB pe3ynTaT KbM
CbrnocTaBMMUA nepuog e neyanba ot 1.4 MnH. nB.

HeTtHaTa 3aryba, oTHacsiwa ce KbM COOCTBEHMLMTE Ha APYXKECTBOTO-MalKa 3a OTYETHUS Mepuoj
Bb3/M3a Ha 13.4 MAH. 1B. CNPSMO peanu3mpaHaTta npes cbnocrtasmmms nepunog Ha 2019 r. nevanba
oT 0.4 MnH. nB.

PE3YJITAT OT AEMHOCTTA HA FPYMNATA EBPOXON]

100 000
80 000
60 000 ®onepatuBHa neyvanba
40 000 Hnevyanba npeau NUxBu,
aMopTM3aumsa u adaHbum
neyanba npeau aMmopTulaums
20 000 N AaHbLK
11 984 HeTHa nevanba
0 1411424 55 W nevan6ba 3a cobcTBEHMUNTE
-12 84-4Ha APY>XeCcTBOTO-MalKa
-20 000
30 CENTEMBPWN 2019 30 CENTEMBPU 2020

pynoBaTa neyanba oT onepaTMBHa AENHOCT OTYMTA CPaBHUTENHO yMepeH cnaa oT 14% (11.8 mnH.
J1B.) KaTO 3a OTYETHMS Nepmog Bb3nmsa Ha 71.6 MAH. 1B. B CbLLOTO BpeMe KOHCONMANPAHUAT pe3ynTaT
npean nuxBu, AaHbUW U amopTMIMumMn oTbenassa HamaneHue ot 28.8% (7 329 MnH. NnB.), AOKaTo
neyanbata npean amopTmsaummn n gaHbum Hamansea ¢ 81% (9.7 mMnH. nB.)

KOHCOJIMANPAHU OIFEPATUBHU PE3YJITATU MO CErMEHTU (cnea npucnagaHe Ha
BbTPELIHOrpyrnoBMu pa34yeTn)

KoHconmanpaHn onepaTtnBHN NMpuxoamn no CErMeHTH

EBpoxona bwvnrapua A oTuMTa NpUXOAM Ha KOHconuampaHa 6as3a cBbp3aHM C AeWHOCTTa Ha
ObLUEPHUTE CU MOAXONAMHIOBM CTPYKTYPW OMepupallmM B CEKTOpUTe: 3acTpaxoBaHe, aBTomMobunu,
JIN3VHT N UHBECTULUMOHHO nocpeaHnyectso. KbM gaTaTa Ha HacCToAWMSA MeXAUHEH KOHconuaupaH
Aoknaj 3a AeHoCTTa ApYyXXecTBaTa OT CEKTOp eHepreTuka He u3BbpliBaT AeWHOCT. [elHocTTa Ha
APYXeCTBOTO-Maika Ha HeKoHconmanpaHa 6a3a e cBbp3aHO C MHBECTMUMPAHE B AbLUEPHM KOMNAHUN
M TAXHOTO ynpas/ieHne, B Ta3n Bpb3Ka APYXECTBOTO HE U3BbPLUBA peryaspHa TbproBcka AENHOCT, a
pa3MepbT Ha OTYUTAHUTE NPUXOAUN € B 3aBUCUMOCT OT peasin3npaHeTo Ha CAENKN B Pa3/IMyHN OTYETHU
nepuoamn, KOUTO HAMAaT MOCTOAHHO MPOSBIEHHE.

CbrnacHoO MeXAMHHMS KoHconuaupaH @GUHAHCOB OT4yeT 3a AeBeTmMeceumeTo Ha 2020 .
KOHCOMMANpPaHNTE NPUXOAN OT onepaTmBHa AENHOCT Ha rpynaTta EBpoxona otbenassat pbCT OT 3.2%
KaTo Bb3Nu3aT Ha 1.197 mMnpa. NB., 4OKATO 3a CPaBHUTENIHUS Nepuoa TeXHUAT pa3mep e 1.160 mnpa.
nB.

' 7 7 7 NHBecTn uormo Apy>xecTBO BYEORY
3actpaxoBaHe ABTOMO6MAM JIN3UHI u PYyKe onepaTtuBHU
6aHkupaHe Mainka
B XUNaau neBa npuxoam

30.09.2020 1 057 291 116 854 15 793 5 845 1532 1197 315
30.09.2019 961 034 175 956 17 430 3534 1897 1159 851
AEITETERTE 96 257 -59 102 -1 637 2 310 -365 37 464
XWUn. NB.

W3meHeHne % 10% -33.6% -9.4% 65.4% -19.2% 3.2
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Mpwn cerMeHTHOTO NpeAcCTaBsHE, HaN-ronsaMo yBenuyeHuve B abcontoTHa CTOMHOCT OT 96 MAH. NB.
npeacraensaBawo pbCT oT 10% oTbensasBaTt reHepvpaHuTe onepaTmeHM NpUXo4uM OT 3aCTpaxoBaTesHO
HanpasneHue, KaTo TaxHaTa obLa CTOMHOCT B Kpas Ha oT4eTHUS nepuog e 1 057 mnH. nB. 3annucaHuTe
6pyTo MpemMnn OT 3acTpaxoBaHe 3a AeBeTMeceumeTo Ha 2020 r. (Ha KOHCONMAMPAHO HWUBO cnen
BbTPELWHOrPynoBM enMMnHannm) ca B pasMep Ha 660.5 mnH. nB. cnpsamo 616.4 MnH. nB. KbM 30
centemBpun 2019 r. kaTo oTbensa3aHns pbLCT NO TO3M NokasaTen e 7.2%.

B cBetoBeH Mawab aBTOMOGUIHUAT CEKTOpP Ha MKOHOMUKaTa 6ewe eanH OT CUMAHO 3acerHaTuTte OT
KOpOHaBupyCHaTa naHAEMUA KaTOo HAKOU aBTOMOOMAIHM KOMMaHuUM U 'I'bprOBLI,M/ﬂ,VU'IprI Ha
aBToMob6uUIN npeTbpnaxa 3Ha4YUTETHU 3aFYGM, NpoANKTYBAaHW OT HaNb/IHO NN YaCTUYHO 6J'IOKVIpaHe
Ha MeCTHU MKOHOMUKU, NpeKbCBaHeE Ha BeEpuUrata Ha AOCTaBKW, HaMaJ1IeHO TbpCeEHE U Ap.

B cboTBEeTCTBME C peanu3mpaHuTe Ha rnobanHo HMBO crnaj Ha npoaaxkbw n 3arybu, aBTOMOOGUIHOTO
nogpasaeneHne Ha Espoxona - ABTo IOHWOH Al BbNpekn A06pOTO NpeacTaBsHE B HA4anoTo Ha
roanHaTa cbwo bewe 3acerHaTto oT Heb6NaronpuMsaTHOTO Bb3AEWCTBME MOPOAEHO OT MpeanpueTuTe
MepKM 3a OBflaAsiBaHe Ha NaHAeMusaATa N HaMmasieHaTa MKOHOMMYecKa akTMBHOCT KaTo peanu3upa cnag
Ha npuxoaute cu oT 33.6%. KoHconuanpaHute npuxoam oT aBTOMOOGMIHATA AEMHOCT 3a OTYETHUS
rnepuog ca B pasmep Ha 116.9 MnH. NB. AOKaTO 3a CbNOCTaBUMMUSA NMepuog cbluuTe ca 6unu B pasmep
Ha 176 mMnH. nB. 3a geseTmeceuymeTo Ha 2020 r. 6poaT Ha NnpoaageHUTe aBTOMOGUAN OT rpynaTta ABTO
IOHMOH HamansaBa c 42.6% cnpsaMo cblumsa nepuog Ha 2019 r. kaTo obwnsa 6poit Ha NpoaaaeHuTe
aBTomobunum e 2 401 6p., AokaTo 3a CbNOCTaBMMUS nepuoa Te ca 6unu 4 187 6posa. Bbnpeku ToBa
CbXMBSBAaHETO Ha MKOHOMMYECKaTa aKTUBHOCT Npe3 TPeTo TPUMeceume Ha TeKylaTa roanHa goseae
[0 peanu3smpaHeTo Ha 1 079 6p. aBToMobunia, koeTo e ¢ 455 aBToMobmna No-Manko OT NpoAafeHuTe
npes TpeTo Tpumeceume Ha 2019 r. n camo ¢ 243 6post No-Manko OT npogaxbuTe 3a MbPBO U BTOPO
TpuMeceuune Ha 2020 r. B3eTu 3aeaHO.

OcHOBHaTa NpuuMHa 3a HaManeHneTo Ha npoAaxbwuTe Ha aBTOMOGMAHWTE KOMMAHMW € CBbp3aHa C
¢dakTa, ye npe3 mnHanata 2019 rognHa komMnaHmmte B ABTO KOHMOH TpaAWLUMOHHO Ca peanu3npanu
roneMm u MHOro Ha 6poii kopnopatmeHu (fleet) caenku. MNpes oTyeTHUA Nepuoj NoA Bb3AeNCTBME Ha
naHgemusaTta ot Covid-19 goseno Ao 3aTBapsHeETO Ha uenn 6usHecu, NPOU3BOACTBA U AbPXKaBHMU
rpaHvMuM 3a no-Abnbr nepuos OT Bpeme, aBTOMOOUIHWUTE AWMNBPU HEMUHYeMO 6saxa HeraTtMBHO
NMOBJINSHW OT HaManeHaTa aKTMBHOCT He CaMO Ha KJIMEeHTU-PU3MYEeCKM Nmua, HO M Ha Mo-ronsm
MpoUeHT KOprnopaTMBHWM MNapTHbOPU. PBbKOBOACTBOTO cumTa, Ha 6asata Ha HabniogasaHOTO
MKOHOMMYECKO , CbbyxaaHe" n Bb3CcTaHOBSIBaHe, ye A0 kpas Ha 2020 r. n HayanoTto Ha 2021 r. ABTO
IOHMOH LWe ycrnee Aa Bb3BbpHE CUIHUTE CUM MNasapHu no3uvummn (WO Ce OTHAcs A0 NasapeH Asn)
otnpeaun Covid-19.

JIN3NHroBOTO HanpasfieHMe OTYMTa Ha KOHCOIMANMPAHO HUBO Cnaj Ha NpuxoauTe cu B pasmep Ha 1.6
MAH. NB., NpeacTaBnsBawm HamaneHme ot 9%. JIN3nHroBoTo HanpaBneHUe N3BbPLUBALLO AENHOCT MO
JIM3NHrOBaHe Ha HOBM UM ynoTpebsBaHn aBTOMO6MAM, peHT a Kkap ycayrn u npogaxba Ha
ynotpebseaHn asTomMobmnm cbwo 6Hewe 3acerHaTto OT Bb3AENCTBMETO Ha KOpOHakKpulncHaTa
obctaHoBKa W peanusuvpa npuxoau B pa3Mep Ha 15.8 mnH. nB. cnpsmMo 17.4 MnH. nB. 3a
neseTmeceymeTo Ha 2019 r.

®NHAHCOBO-UHBECTULMOHHATA AEeNHOCT (MHBECTMUMOHO 6aHKupaHe W ynpaBleHWe Ha aKTMBM)
oTbenasBa CbLECTBEH PbCT C HAA 65% KaTo OTYeTEHUTE NMPUXOAM Bb3AM3aT Ha 5.8 MAH. NIB. CNpSMO
3.5 MnH. nB.

MpuxoauTe, peanusvpaHu OT [LPYXeCTBOTO-Malika Ha HeKoHconuaupaHa 6asa M y4yacTBawum B
KOHCONMAWpaHUS (PpUHAHCOB OTYET, Bb3NM3aT Ha 1.5 MAH. NB. Npu 1.9 MAH. NB. 3a NpeaxoHus
nepuoa.

KoHconmpanpaHy onepaTtMBHN pa3xo[u Mo CerMeHTu
3a geseTMeceuneTo Ha 2020 r. KOHCONMANPAHUTE oNepaTUBHM pa3xoamn Bb3nmnsaTt Ha 1.125 mnpa. nB.
KaTo oTb6ena3BaT HapacTBaHe oT 4.6% 3a TeKyLluUsa nepmoa cnpsmMo CbNOCTaBUMUS.

NHBec OHHO [ eCcTBO D

B Xunagu 3aCTanOBaHe ABTOMOGVIJ'IVI JIN3UHr L3 UL py)K.. uts onepaTtuBHM
6aHkupaHe Mainka

nesa pasxoaun
30.09.2020 (1 014 900) (99 559) (5 583) (5 539) ) (1125 671)
30.09.2019 (909 200) (157 809) (7 063) (2 359) (12) (1 076 443)
LR ELIIE 105 700 -58 250 -1 480 3 180 -12 49 228
XWUn. NB.
N3meHeHue % 11.6% -36.9% -21% 134.8% - 4.6%
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MN3MeHeHnsa Ha onepatnBHUTE pa3xoaun No CErMeHTU:
- Mpwu 3actpaxoBaTenHaTa AEWMHOCT CbMOCTAaBMMO Ha HapacTBaHeTo Ha 6u3Heca, obwuTe
onepaTMBHU pa3xoAu HapacTBaT C Hal-ronsam pasmep ot 105.7 MnH. nB. U Bb3M3aT B Kpas
Ha nepunoga Ha 1 014.9 mnH. nB..

- Ot4yeTeHunTe pas3xoauM Ha aBTOMObMMHATaA AENMHOCT HaMansaeaT CApsMO MpuUxoauTe, KaTto
Bb3/1M3aTt Ha 99.6 MNH. NB. peanusnpankn HamaneHme ot 36.9%.

- JlusuHroBaTa AEWHOCT OTYMTa B KOHCOAMAMPAHUS TPYyMNoB OTYET 3a TeKylWus nepuog
HaManeHne Ha onepaTMBHUTE CU pa3xoan C 1.48 MNH. NB. KaTo B Kpasi Ha OTYETHUS Nepuoa
Te Bb3NM3aT Ha 5.6 MnH. nB. OTyeTEHUTE 3a nepunoga pasxoaun 3a JIMXBU Ha JIM3UHIoOBUA
CeKTop npeacrtaBasaBaT onepaTMBEH pasxos, MNopaan ecTecTBOTO Ha AEeWHOCTTa WM, BbB
Bpb3Ka C KOETO CbLiMTE Ca OTHECEHM KbM OMepaTMBHUTE Pa3XxoAuM Ha Te3n CEerMeHTU.
JI3nHrosmsatT 6musHec e CbMpoBOAEH OT BUCOKM HMBA Ha pasxoam 3a JINXBWU Mopagum
cneumdurkaTta Ha pMHAHCUpaHe C NpPMBEYeH KanuTas, KaTo HEroBUAT pa3Mep € OTHOCUM KbM
pasMepa Ha reHepupaHma 6u3HeCc 3a CbOTBETHMSA TnMepuoad. 3a WHdopMaumsa 3a
aesetMeceuymeTo Ha 2020 r. AM3MHroBaTa AEMHOCT oTuMTa 2.6 MAH. N1B. pa3xoau 3a JINXBU,
KOeTOo npeacTteansiBa HamManeHume ot 22.2%.

- Pa3xoauTe 3a geitHocTTa Ha HUHAHCOBO-MHBECTULMOHHATA AEMHOCT HapacTBaT C 3.2 MJIH. /B.
Pa3xoauTe 3a IMXBU Ce NMPEACTBAT KaToO OMepaTUBEH pasxoh, Nopaau TSXHOTO ecTecTBO -
NpeacTaBnsiBaT JIMXBU OT NOCPeAHNYECKA AEWHOCT M TbProBUSI C LEHHWU KHMXa U DUHAHCOBM
WHCTPYMEHTU, B TO3M CMUCH/ TE Ca U3KJTIOUUTENTHO MaSIKU U HECbLLECTBEHM Ha IrPyrnoBO HUBO
M Bb3/IM3aT Ha 59 Xun. NB. 3@ OTYETHMSA Nepuos.

KoHconmnampaH oneparnBeH pesyntar (6pyTtHa nedyasnba) no cerMeHTH

BpyTHa

NHBECTULUMOHHO [l1py>XecTBo R E

6aHkupaHe Manka

3acTpaxoBaHe ABTOMO6uAu JIM3uHr

B XUnAaau nesa rpynarta
30.09.2020 42 301 17 295 10 210 306 1532 71 644
30.09.2019 51 834 18 147 10 367 1175 1 885 83 408
:::e::""e B -9 533 -852 -157 -869 -353 -11 764
N3MmeHeHue % -18.4% -4.7% -1.5% -2.8% -0.2% -14%

PeanusmpaHata ot 'pynata EBpoxona kKoHconuampaHa 6pyTHa neyanba oT onepatMBHaTa AENHOCT €
B pa3sMep Ha 71.6 mnH. nB. cnpsamo 83.4 MnH. ne. kbM 30 centemBpu 2019 r. KaTo Hamansasa 3a
oT4yeTHMS nepuoad € 14%. Bbnpekn BB3AENCTBMETO Ha nopoaeHaTta OT NaHAEMUATa CBeTOBHa
WKOHOMMYECKa Kpu3a BCMYKWM KOMMaHuM B rpynaTta EBpoxong peanusupart 3HauMTesnHa onepaTuBHa
neyan6a oT AeWHOCTTa CU.

Apyrn KkoHconumaupaHn pesyntatTm

n “xoﬂ:}lr:3xo Mmoo "?::H:;'c:::o " Pasxoamu 3a Pasxoam 3a O6wo 3a
P aasb A P s A aMopTusauusa AaHbLUN FpynaTta

B XWUNSAW NeBa HEHHO HeTHo
30.09.2020 (53 539) (15 849) (14 800) (305) (84 493)
30.09.2019 (57 974) (13 450) (9 906) (667) (81 997)
NU3meHeHHue B
Xun. ne. -4 435 2 399 4 894 -362 2 496
NU3meHeHHue % -7.6% 17.8% 49.4% -54.3% 3%

= [OpyrmTe npuxoau/pa3xoau 3a AeMHOCTTa Ha MpynaTa (npeacTaBeHM HETHO) HaMmansiBaT
C 7.6% 3a oT4YeTHMA nepuoa v Bb3nu3aT Ha 53.5 MnH. nB. CblUueCTBEeHUTE pa3Xxoamn, BKAKOYEHN B Tasun
rpyna, npeacTBNsABaT: pa3xo4M 3@ MaTepuanu, pasxoauM 3@ BbHWHW yCcnyru, pasxoaum 3a
Bb3HarpaxaeHusa u gpyrm pasxoaun, o6obuweHn B no3vumsa apyrm pasxoam 3a AeMHOCTTa. 3a OTYETHUS
nepuoa Te Bb3m3aT Ha obwa CTOMHOCT OT 52.7 MAH. NB. cnpsMo 58 MAH. nB. 3a CbNoCTaBUMUSA
nepuoga.
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OPYIM PA3XOAWN 3A AEMHOCTTA
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20 000
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10 000

= o6wWwo Apyrun pasxoam 3a

0 2, 490 369 nenHocTTa
30 CENTEMBPU 2019 30 CENTEMBPM 2020

= ®uHaHCOBM Npuxoau/pa3xoamn, BKJIOYBAT: PMHAHCOBU pa3xoan, GUHAHCOBM MPUXOAU U
HeTeH edeKT OT NpPoOMsHa Ha BanyTHU KypcoBe. 3a AeBeTMeceuneTo Ha 2020 r. TexHUaT obu, HeTeH
pa3mep e 15.8 MfH. 1B. KaTo OTYMTaT HapacTBaHe oT 17.8% cnpsamMo cpaBHUTENUSA Nepuoa.

v duHaHcoBUTe pasxoau o606l1aBaT pasxoAn 3a NIMXBU, pasxoAu 3a INXBU OT aKTUBMU C
NnpaBo Ha NoJfi3BaHe U Apyru GUHAHCOBM pasxoau.

- Pasxogun 3a 1IMXBMU:

B cymata 3a pa3xoanm 3a JSINXBM Ca OTHECEHW CbOTBETHUTE pasxo4uM Ha 3acTpaxoBaTeneH u
aBTOMOGU/IEH CEKTOp, KaKTO WU Ha APYXeCTBOTO-Malika. 3a nepuoga ot 1 aHyapu fo 30 centemMBpwm
2020 r. pa3MepbT Ha OTHETEHUTE pa3xoamn 3a IMXBM Bb3Nn3sa Ha 15.6 MAH. NB. KaTO CbLMTE HapacTBaT
CApsSIMO CbMOCTaBUMUSA Nepuoa € 2.3 MIH. N1B.

Hari-ronam pasxon 3a NMXBW Ce rFeHepupa OT APYXECTBOTO-MalKka BbB Bpb3Ka C MNpuUBANYaHE Ha
JINXBOHOCHW 3@aeMHW CpeAcTBa C LeN OCbLiecTBABaHE Ha €eKCnaH3umaTa Ha [pynaTta, B T.4. HOBM
npnaobnBaHNa Ha KOMNaHUW OT AbLLEPHUS 3acTpaxoBaHeNeH NOAXONAMHI B perMoHa Ha LleHTpanHa
n N3TouHa EBpona. lNpe3 nepnoaa Ha aesetre Meceua Ha 2020 r. ApyXecTBOTO-MalKa € yBenmunio
c 5.8% pa3xogute cu 3a nuxeu (NpeacraBnsBallo HapactBaHe oT 0.6 MnH. nB.). ToBa ce AbIXKU
NnpeanMHO Ha yBennyaBaHe CTOMHOCTTa Ha 3aAb/KeHusTa no 6aHKOBM 3aeMU, BbB Bpb3Ka C YCBOEH
HOB 3aeM Mnpe3 TPeTo TpUMeceyme Ha TeKyLnsa Nnepmoa.

ABTOMObBMIHATa rpymna nonsBa NpuBJIEYEH KanuTan 3a 060poTHM cpeacTBa M 6aHKOBM rapaHumm 3a
OT/IOXKEHO nnawaHe. PasMepbT Ha Te3n MPUBIEYEHU CPEACTBa Ce ornpenens OT pa3pacTBaHETO Ha
aBTOMOGUTHMS BM3HEC, CAeNKM C KOPNOpPaTMBHU KJIMEHTU, CKIaA0BM HaJMYHOCTM — aBTOMOOGUAN M
pe3epBHM YacTh M A4p. 3a OTYETHUA Nepuog pasxoda 3a JIMXBM Ha aBTOMOb6MIHATa rpyna Bb3/un3a Ha
1.3 MAH. NnB.

3acTpaxoBaTesiHaTa AENHOCT He W3UCKBa 3aeMaHe Ha MpuBJIeYeHM CpeacTBa, Mopagu KoeTo
pasxoauTe 3a JIMXBW, OTYETEHM OT TOBA HanpaBfieHuMe, NpeacTaBnsBaT 3aeMeH pecypc Ha
[PYXXeCTBOTO-Mallka Ha 3acTpaxoBaTtefniHata rpyna - EBpouHC MHWypbHC pyn. 3a nepuoda Ha
AeseTre Meceua Ha 2020 r. oTYETEHUTE OT 3aCTpaxoBaTeNHUsA MOAXONAUHN Pasxoau 3a SIMXBU ca B
pasMep Ha 3 MJIH. NB.

- Pa3xoaun 3a 1nxBMU OT aKTUBMU C NMpaBo Ha MnoJsi3BaHe

lMpe3 oTueTHUS Nepuoa, BbB Bpb3Ka C npunaraHe Ha MCOO 16, rpynaTa e oTyena pa3xoan 3a JINXBun
OT aKTMBM C MpaBO Ha MNosi3BaHe B pa3Mmep Ha 1.2 MAH. NnB.

-  Apyrn ¢pnHaHcoBmn pazxogn
Mpe3 TekywMsa nepmnos ca otyeTeHn apry dMHAHCOBM pa3xoaun Ha rpynaTta B pa3mep Ha 0.6 MAH. nB.,

oT Tax 0.4 MAH. NIB. ca pe3ynTaT OT AEMHOCTTa Ha aBTOMOOGWMNHMAT cermeHT, a 0.2 MAH. NIB. Ha
APYXeCTBOTO — Malika.
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v ¢mHaHcoBu npunxoan

dunHaHCoBMTE NpMXxoau NpeacTaBnsiBaT NMPUXoAU OT JIMXBU, KAaTO TAXH.TaHa CyMa € He3HauuTenHa u
Bb3n1M3a Ha 133 xun. nB.

v"  HereH ecbeKT OT NpoMsiHa Ha BaJIyTHU KypcoBe

HeTHuaT ed)EKT OT nMpoMsHaTa Ha BanyTHU KypcoBe Bb3/iM3a Ha 1.4 MAH. fIB. KaTO CbliMTe ca
npeanMHO OTYHETEHU OT ,CIDY)KECTBOTO-MaVIKa.

= Pa3xoau 3a amopTusauumm

Pasxogute 3a amopTm3auum Ha KOMNaAHUUTE OT rpynaTta EBpoxong ca HapacTtHanm ot 9.9 MfH. nB. 40
14.8 MnH. nB. nNpe3 OT4YeTHUS nepuon. HapacTBaHeETO Ha pas3xoaAuTe 3a aMopTusauummu npes
nesetTMeceuneTo Ha 2020 r. ce AbXKM NpeguMHO Ha OTYETEHUTE aMOopTM3aumMM Ha akTUBM C NMpaBo Ha
rnosi3BaHe Ha HaeTn UMOTU U Crpaan NoA YyCnoBusiTa Ha onepaTUBEH JIM3UHI B pa3Mmep Ha 5.82 M/H.
NB., 4OKATO Npe3 NpeaXxo4HMs Nepuog Takuea pa3xoan He ca buam oTunTaHu.

PE3YJITATU O BUAOBE AEAHOCTU HA BA3A HEKOHCOJIMAWPAHU [AHHU
(npean ennmnHaymn)

B tabnuuata no-gony e npeacraBeHa MHGOpMauus 3a peanmsnpaHuTe OT AbluepHUTe NOAXOAAUNHIN
npmxoan kbM 30 centemBpun 2020 r. cnpsmo 30 centemMBpu 2019 r. HanpaBeHa e U CbNoCTaBKa Ha
neyanbata npeau nuxeu, amopTusaumm u agaHbvum (EBITDA), peanusmpaHa OT AblUepHUTE Ha

EBpoxona ApyXecTBa, KakTo U Ha (PMHAHCOBUS pe3ynTaT Npean enMMuHauum no CEKTopu.

O6LWo Npuxoamn rno CEKTopm

CekTOopmn U3mMeHeHne 30.09.2020 30.09.2019
% Xw. nB. Xwi. nB.

3actpaxoBaHe, B T. 4. 10% 1 058 559 962 354
- 3anmMcaHu 6pyTo npemMumn Ot 3acTpaxoBaHe 7% 660 499 616 383
ABTOMO6MAN -32.9% 122 237 182 211
Jn3nur -17.6% 16 529 20 052
®UHAHCOBO-NHBECTULIMOHHA AENHOCT 63.3% 6 622 4 056
O6wWo AbLEepHU apyXXecTBa 3% 1 203 947 1168673
OpyxecTBOTO-MaikKka -21.4% 2 230 2 836
O6wo 6e3 enMMMHaLUMMN 3% 1206 177 1171509
BoTpeluHo-rpynoBu eamMuHaumm -24% (8 862) (11 658)
O6wo npuxoam 3.2% 1197 315 1 159 851

Meuyan6a npeau nuxeun, amopTusauum m aaubum (EBITDA)

CexkTtopu U3meHeHne 30.09.2020 30.09.2019

% Xw. nB. Xw. n1B.
3acTpaxoBaHe -48.5% 9 390 18 220
ABTOMO6MAN 87.9% 6 254 3 328
JIn3nur 127.7% 4 019 1765
®OUNHAHCOBO-UHBECTULIMOHHA AENHOCT -84.7% 91 594
O6wWo AbLWEepHU apyXXecTBa -17.4% 19 754 23 907
Opy>xxecTBOTO-Manka -117.9% (103) 577
O6wo 6e3 enMMMHaUUN -19.7% 19 651 24 484
BbTpelwHo-rpynoBu eamMmHaumm -262.7% (1 546) 950
O6wo neyan6ba npean NMXBKU, aMmoOpTU3aLnum n -28.8% 18 105 25 434

AaHDbLUU

§=EUROHOLD
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duUHaHCOB pe3ynaTaT

CexkTopu U3meHeHne 30.09.2020 30.09.2019

) Xwa. 7iB. Xwun. nB.
3acTpaxoBaHe -96.6% 458 13 544
ABTOMO6MAN -74.3% (432) (1 681)
JInsnur -89.5% (285) (2 723)
®OUNHAHCOBO-UHBECTULIMOHHA AENHOCT -120.4% (88) 431
O6wo abLUIEepHU ApY>KecTBa -103.6% (347) 9571
[Opy>xecTBoTO-Manka 8.7% (12 008) (1478)
O6wo 6e3 enMMuHaumMm 735.9% (12 355) (1 478)
BbTpeluHo-rpynoBu einMuHaLmm -117.1% (494) 2 889
O6wo puHaHCOB pe3ynTar -1010.6% (12 849) (1411

MpuxoanTte OT AENHOCTUTE Ha ApyXecTBaTa OT rpynaTta EBpoxong peanusumpat pbcT oT 3%, KaTo
oTbensssaTt HapacTBaHe C 34.7 M/JH. NB. Npeau OTYMTAHE Ha BbTPELHO-rpynoBuTe pasyeTn. Kbm
30.09.2020 r. pa3MepbT Ha eNMMUHUPAHUTE BbTPELHO-TPYNoOBU pa3yeTy Bb3/in3a Ha 8.9 MAH. NB.
cnpsamo 11.7 mMnaH. nB. kbM 30.09.2019 r.

PeanusnpaHata neyanba npeau nuxen, amoptmsauum n ganbvum (EBITDA) HaMansiBa npe3 OTYETHUS
nepuog c 19.7% wnnu B UNdpoBO nlpaxeHue c 4.8 MNH. NB. Npean OTYMTAaHE Ha BbLTPELLIHO-TPYyNoBUTE
€IMMMHaUMN KaTo B Kpas Ha OTYETHUSA nepumos Bb3nmia Ha 19.6 MnH. nB.

ObwaTta cymMa Ha peanusmpaHuTe @UHAHCOBW pe3ynTaTM Ha ApyxectBaTa oT [pynaTta npeau
BbTPELIHO-TPYNOBUN eNMMUHaLMK e B pa3Mep Ha (12.4) mnH. nB. 3aryba KaTto e OTYETEHO HaManeHune
no To3u nokasaten c¢ (10.9) MAH. NB. CAPSIMO CbMOCTaBMMUA MNepuoj, Korato obwmaTt uHaHCOB
pe3ynTaTt npean enMMmMHaummn Bb3nmsa Ha 3aryba ot (1.5) MaH. nB.

PUNHAHCOBO CbCTOSHUNE

KOHCOJIMANPAHU AKTUBU

KoHconnanpaHnTe akTUBKM yBennyaBaT CBOA pa3Mep KbM Kpas Ha Mecel centemepu 2020 r. ¢ 9.9%,
KaTo B Kpas Ha OTYeTHMA rnepuoa Bb3u3aT Ha 1.659 mnpa. nse. cnpsamo 1.510 mMapa. NB. KbM
31.12.2019 .

Han-CcblwecTBEHO M3MEHEHME Ha KOHCOAMAMpaHuTe akTuewn ce Habniogasa npu ciegHute 6anaHcoBu
no3numn: ,NapuyHnN cpeacTea, NapmyHM eKBUBaNEHTU U CPOYHM Aeno3nTn®, ,B3eMaHuaTa", ,Aena Ha
rnpesacTpaxoBaTeninte B TeXHUYECKUTe pesepsu", ,PUHAHCOBUTE aKTUBU", ,MaTepuanHu 3anacu®,
KaKTO M B No3uumsa ,3emMun 1 crpagm”.

> B Kkpas Ha oTyeTHUA nepwuog rpynata EBpoxong pasnonara cbC cBO60AHN NAapUYHK CpeacTBa
n geno3mtn B 6aHku B pa3mep Ha 186.5 MnH. nB. kKaTo oTbensseBa HapacTBaHe OT 79 MJH. JiB.
npeacraensBawo pbCT OT 73.5%. 3a cpaBHeHuMe, KbM Kpast Ha 2019 r. napuyHun cpeacTea U 4eno3nTu
B 6aHKkK ca 6munm B pasmep Ha 107.5 MnH. nB.

» B3eMaHusTa HapactBaTt ¢ 28.3 MAH. nB. gocturankn ao 309.2 MAH. NB., OT TAX TeKyLwuTe
B3E€MaHus ca B pa3Mep Ha 256.2 MAH. NB. Npu yBennyeHune ot 29.5 MAH. n1B. cnpsaMo Kpas Ha 2019 r.

Han-ronsM gan oT TeKylwuTe B3eMaHMs MMaT B3eMaHusaTa Mo 3acTpaxoBaTesiHM onepauun, KOUTo
Bb3/1M3aT Ha 155 MAH. 1B. KbM OTYETHMA nepuog cnpsmo 127.8 mMnH. nB. kbM 30 centemepun 2019 r.

HeTekywmnTe B3eMaHUs Bb3nusaT Ha 53 MAH. NB. kKaTo otbenss3BaT HamaneHue ot 1.2 MnH. nB. Te
npeacraBnsiBaT NPpeaAnMHO B3eMaHUsl N0 GUHAHCOB IM3UHI B pa3Mep Ha 51.6 MiH. NB., A0KATO B Kpas
Ha 2019 r. pa3MepbT Ha B3eMaHusaTa N0 PUHAHCOB NN3UHI e 6un 51.9 MnH. nB.

» [enbT Ha npe3acTpaxoBaTefnnTe B TEXHUYECKUTE pe3epBM Ha 3acTpaxoBaTeHUTe KOMMNaHun
Ha EBpounHc MHWYpbHC 'pyn KbM Kpas Ha aeBeTMeceymeTo Ha 2020 r. e HapacHan ¢ 106.2 MAH. NnB.
u Bb3nmsa Ha 570.1 mnH. nB., otbenasBanku pbCT oT 22.9%.
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» OunHaHcoBuTe akTnem kbM 30 centemBpu 2020 r., NnpuTexasBaHM OT KOMNAHUMUTE OT rpynarta
EBpoxong, ca otyenu HamaneHue B pa3Mep Ha 39.5 MnH. nB. cnpsAMO Kpas Ha 2019 r. kato TaxHaTta
OTYETHa CTOMHOCT Ce paBHsIBa Ha 222.4 MNH. NB.

» MaTepuanHuTe 3anacu Ha ApyXecTBaTa yvacTBaluM B KOHCOAMAAUMS Bb3nm3aTt Ha 35.3 MnH.
JIB. KaTo 3a TeKyLlMsa OoTYETEH Nepumoa HaMansaBaT CBOS pa3Mep CbC 6.8 MAH. NB., 3a CpaBHeHME B
Kpas Ha 2019 r. TaxHaTa CTOMHOCT e buna B pa3Mmep Ha 42.2 M/H. NB.

> B MexanHHuS KoHconuaumpaH dpuHaHcoB oTyeT kbM 30.09.2020 r. rpynata e npeacraBuna
aKTMBMTE C MpaBO Ha Mon3BaHe B efHa MNO3MUMS CbC CXOAHW TakMBa, KaTo e JajeHa AeTalsHa
nHdopmMaunsa 3a co6CTBEHM N HaAeTU aKTUBM B NMPUIOXKEHUATA KbM (DMHAHCOBUTE OTYeTU. B Kpas Ha
OTYETHUS Nepunos CTOMHOCTTa Ha NpuUTeXaBaHUTe 3eMU U Crpaan Hamansasa oT 53.9 mnH. nB. Ha 52.3
MAH. nB. OT Tax kbM 31 gekemeBpu 2019 r. rpynaTta e nputexasana npuaobutn (Haetn) akTmeBK -
3eMu, Ccrpagu M KOHCTPYKLUMKM C MpaBo Ha nonseaHe B pa3mep Ha 40 MAH. NB., AOKATO KbM Kpas Ha
OTUYETHUS Nepunos TeEXHUSA pa3Mep e 37.6 M/H. NB.

KOHCOJIMAUPAH KAMUUTAJT N NMACUBU

O6wmaT cobcTBeH kanuTan Ha EBpoxong Bbnrapmsa e B pa3mep Ha 179.8 MAH. NIB. KaTo HaMansBa C
10.9 MnH. nB. cnpsamo 31 gekemBpu 2019 r. B TOBa YMCI0 KanuTansT, NpUHaAAeXall Ha Apy>XXeCTBOTO-
Malika, e B pa3Mep Ha 149.4 MnH. NB., AOKATO KanuTanbT, NpuUHaAnexal, Ha HEKOHTPONMPALLOTO
yyactue, Bb3nmsa Ha 30.3 MAH. NB. 3a cpaBHeHWe, KbM Kpas Ha 2019 r. kanuTanbsbT, NpuHaanexalty
Ha ApYyXeCcTBOTO-Malka, e 6un B pa3sMep Ha 157.3 MAH. nB., @ KanuTanbT, NpuHagnexauw, Ha
HEKOHTPOIMPALLOTO yyacTme, e B pa3Mep Ha 33.4 M/IH. NB.

KoHconnanpaHuTe nacneun Ha rpynata Espoxong Bb3nusat Ha 1.479 mMapa. f1B., KaTo OoT4nMTaT pbCT OT
12% cnpssMo cbnocTaBUMUS MEPUOA, KOraTo TsiXHaTa CTOMHOCT e B pa3mep Ha 1.319 mnpa. nB.
KoHconnampaHn nacuem Ha rpynarta ca rpynupaHu B cnegHute 6anaHCcoBM MNo3vumn: ,NOAYNHEHMU
OBbArOBN MHCTPYMEHTU", ,3aeMHM cpeacTBa KbM 6aHKOBM M HE6aHKOBU MHCTUTYLUMU N 06AUTraLMOHHN
3aeMun", ,HeTeKylM 3afb/kKeHusa", ,TeKywun 3aab/keHus", ,TbproBCKWM W APYrM 3aAb/DKeHus",
»330Bb/KEHNA NO npe3acTpaxoBaTesiHu onepaumun® un ,3acTpaxoBaTesiHu pe3epBu”.

> B noagkpena Ha cobcTBeHus kanuTan, pynaTa nputexasa NoAYNHEHU AbNTOBU UHCTPYMEHTU
B pa3mep Ha 19.6 MAH. NB., KOUTO 3anas3sBaT pa3mepa cu crnpsmo 31.12.2019 r. 6e3 nameHeHwue.
MogunHeHMAT obAr € Ha 3acTpaxoBaTtenHus usHec BbB BuA Ha 0b6nrauvMoHeH 3aem m3gageH Ha 18
aekemBpu 2014 r. n c nagex 18 pekemepun 2021 r.

» [lo-ronsiMaTta 4acT OT NnacMBUTE NpeACTaBAABaT 3a4b/IXKEHMS N0 3aEMHU CpeacTBa KbM 6aHKM
N HebaHKOBWN (DUHAHCOBM MHCTUTYUMN M obnuraunoHHW 3aemn. ObwaTta cyMa Ha 3aAab/KeHusaTa no
3aeMHU cpeacTBa Bb3nu3aT Ha 322.8 MAH. NB. cnep yeBenunyeHuve oT 24.4 MmaH. nB. cnpsamo 31
aekemspu 2019 r., Korato cbwuTe ca 6Mnun B pa3mep Ha 298.4 MnH. N1B. HeTekywarta yacT OT Te3un
3a4b/DKEeHNs e B pa3Mmep Ha 288.2 MAH. NB., CbOTBETHO TeKyllaTa 4YacT Bb3/n3a Ha 34.6 MAH. fiB.

30.09.2020 31.12.2019

3aab/KEHUs N0 3aeMun OoT 6aHKN M He6aHKOBM
MHCTUTYLUMUM, N 06IMraMOHHN EMUCUMN: lpomsra

KbM 6aHKkM n He6aHKOBM (PMHAHCOBM

MHCTUTYUMMU, B T.U.: 15.8% 162 970 140 735
- HETEKYLYMN 3a4bJIXKEHUS 48.5% 138477 93 259
- TEKYLUN 38A4bJIKEHNS -48.4% 24 493 47 476
Mo o6nurayuMoHHM 3aeMu, B T. Y.: 1.4% 159 828 157 664
- HETeKyLmn 3a4bJ/IKEHNS 1.5% 149 728 147 516
- TEKYLN 3abJIKEHNS -0.5% 10 100 10 148
O6wWwo 3aab/IKEeHUs No 3aeMHU CPeacTBa, B T.4.: 8.2% 322 798 298 399
- 0610 HETEKYLUN 3a4bJIKEHUNS 19.7% 288 205 240 775
- 06110 TeKyLUN 3a4bJIKEHUNS -40% 34 593 57 624

» CyMaTa Ha HeTeKyLluTe 3a4b/DKEHUA B Kpas Ha AeBeTMeceumeTo Ha 2020 r. e B pa3Mep Ha
39.4 MnH. NB. KaTto HapacTtBa € 16.4 MnH. nB. cnpsMo 2019 r. HeTekywmTe 3a4b/HDKEHUS BKIOYBAT
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NpeaAnMHO HeTeKYLUM 3aAb/KEHUS Mo PUHAHCOB NM3UT Ha aBTOMOBUTHO U NIM3MHIOBO HarnpassieHune
B obw, pasmep oT 14.1 MAH. nB., CbOTBETHO 18.8 MAH. NB. 3a cbnoctaBMMusa nepuod. Apyrute
HEeTeKYLWN 3aAb/IXeHUs ca B pa3Mep Ha 25.5 MAH. NB., KaTo OT4YMTaT HapacTBaHe npe3 OTYeTHUS
nepuop ¢ 21.1 MAH. NB. M ca pe3ynTaT MNPeAMMHO Ha pPbCT Ha HeTeKylWWuTe 3aAb/IKeHUS Ha
3acTpaxoBaTesiHna noaxonaunHr EBpoMHC NHWypbHC pyn ¢ 19.7 MAH. nB.

B rabnuyata no-gosy e npeacraBeHa obobljeHa nHpopmaumns 3a obLynTe 3a4b/IKEHNS HA rpynarta ro
d)MHaHCOB JINBUHI, B T. Y. HETEKYLUN U TEKYLUN!

30.09.2020 31.12.2019
3aab/mKeHnsa No PUHAHCOB JIN3UHT:

lTpomsiHa
06wWwo 3aab/1KEHUA NO (PUHAHCOB JIU3UHT, B T.Y.: -27.3% 19 148 26 324
- HETEKYLMN 3abJIDKEHNS -25.2% 14 089 18 844
- TEeKYLN 3aAb/IKEHNS -32.4% 5 059 7 480

» KoHconuampaHuTe TeKyLn 3aabnxkeHus otbensassart pbCT oT 14.9% kaTto HapacTtsaT oT 43.9
MSH. NB. A0 50.4 MnH. NB. B Tasn No3vMumns ca BKIIOYEHW 3aA4b/DKEHUATA Ha rpynaTta KbM nNepcoHan
U OCUTYPUTENHU NPEeanpuaTUs, AaHbYHU U APYTU TeKylM 3aAb/DKEHUS, TEKYLM 3aAb/IKEHUS MO
purHaHcoB NM3UHI (NokasaHu B TabnuuaTta no-rope), npuxoan 3a 6baelum nNepuoan 1 NpoBU3UN.

» TbproBCKUTE U APYTY 3aAB/KEHUSA, Bb3n3aT Ha 146.4 MAH. NB. cNpsiMO 139.7 MAH. NB. KbM
2019 r. HapactBaHeTo OT 6.6 MAH. NB. C€ ABb/XW Ha CnegHUTE NMO3ULMN U USMEHEHUS:
- HapactBaHe Ha cyMaTa Ha TbpProBCKW U APYrv 3aAb/IKeHUA ¢ 9 MAH. NB. oT 98 MnH. NB.
KbM Kpas Ha 2019 r. go 107 MAH. NB. 3a TeKyLwus nepuoa.
- 3agbikeHuaTa No U3MHIOBM AOroBOPU — npasa Ha nonseaHe (nNpunaraHe Ha MCOO 16
c edekTnBHa gata 1 aHyapu 2019 r.) B pasMep Ha 39.4 MSIH. IB. HAMansaBaT CBOSA pasMep
C 2.3 MAH. nB. ObAroCpoyHUTE 3aAbJIXKEHUS MO JIM3MHIOBM AOrOBOpU - MpaBa Ha
nonssaHe ca 33.4 MSH. NIB., @ KpAaTKOCPO4YHMTE 5.9 M/IH. NB.

B rabnuyata no-gony e npeacraBeHa oboblujeHa nHpopmaumns 3a obLynTe 3a4b/IKEHNST HA rpynarta ro
JINBUHIOBU 4OIroOBOPpU — npaBa Ha [10J/i3BaHe, B T. 4. HETEKYLUN N TEKYLN.

3aab/HKEeHUs Ha rpynaTta no JIM3auHrosm 30.09.2020 31.12.2019

AOroBopv — NpaBa Ha Non3BaHe: lpomMsiHa Xusn. 7B.

O6Wo 3aab/IKEHNs MO JIN3BUHIOBU AOroBOpPU —

npasa Ha noJsisaBaHe, B T.Y.: 0.9% 42 057 41 699
- HETEKYLUN 3aabI/IKEHNS 5.8% 35 828 33 855
- TEeKYLN 3a4bI/IKEHNS -20.6% 6 229 7 844

> BbB Bpb3ka C pa3pacTBaHETO Ha 3acTpaxoBaTesiHus 6u3HeCc 3agb/XeHus Mo
rnpesacTpaxoBaTesiHM onepauun HapacTBaT ¢ 29% kaTo oT 26 MAH. NB. gocturaTt A0 33.8 MAH. fB.
kbM 30.09.2020 r.

> Pa3sMepbT Ha 3apeneHnTe 3acTpaxoBaTenHu pesepsu kbM 30.09.2020 r. e 866.1 MAH. NB.,
KaTo 3a TeKyWwMms oTyeTeH nepuos Te HapacTteaT ¢ 98.4 MAH. nB. cnpsMo Kpas Ha 2019 roauHa.

OEWHOCT HA ABLEPHUTE KOMMNAHUM 3A NEPUOJA
1 AHYAPWU - 30 CENTEMBPU 2020T.

EBPOUHC UHLLUYPDBHC reyn

Mpe3 TpeToTo TpumMeceume Ha 2020 roguHa EBpouHc WMHwypbHC Fpyn (EWUI, Mpynata) peanusupa
KOHCOMMANPaHU Npuxoamn OT 3acTpaxoBaTesiHu nNpeMmun B pa3mep Ha 661 MununoHa nesa cnpsmo 617
MWUIMOHA fieBa 3a cbwms nepuog Ha 2019 roavHa. EUIN otunTta HeogmuTupaHa KoHconmampaHa nevanba
B pa3Mep Ha 458 xunsaun nesa (Npeawn agaHbum) kbM 30 centemBpu 2020, B cpaBHeHMe ¢ 13.5 MuinoHa
nesa kbM 30 centemspu 2019 .



MeXXOAMHEH KOHCoNMaupaH aoknaa 3a AenHoctta, 30 centemBpu 2020 q= EU ROHOLD
| _4

Bbnpeku naHaeMuyHaTa BbiHa oT Covid-19 (KopoHaBupyc), koaTo npuaobu rnobanHu nsmepeHus B
HayanoTo Ha Mecey MapT 2020 n gosBeae A0 3HAYUTENIHO HaManeHue Ha PuHaHcoBaTa aKTUBHOCT B
cBeToBeH Mawab, npoab/kaBa CTabunHOTO nNpeacTaBsHe Ha noseyeTo OT [pyxecTBaTa oT pynaTa,
BK/IIOUMTENHO HOBUTE NpuaobusaHns oT LleHTpanHa n M3ToyHa EBpona.

KaTo yacTt ot cTpaterusaTta 3a pa3suTuve Ha pynaTta B pervoHa Ha LleHTpanHa n M3To4yHa EBpona B
Kpas Ha mecey Anpun 2020 e npnaobuTo 3acTpaxoBaTesiHO ApyxecTBo Epro benapyc. ToBa e neToTo
Opy>xecTBo B pernoHa Ha buswunsa CoBeTckn Cbio3 npuaobuto ot pynata. Mo T03m HauuH pynaTa
oyakBa Aa reHepupa noseye oT 15% oT npuxoauTe cu OT TO3M pernoH. NpuaobusaHeTo e vacTt oT no-
ronsiMo nakeTHo nNpuaobuBaHe W Ha Apyru ApyxecTea B pernoHa Ha LIME, koeTo obaye e Bce ouwe B
npouec Ha onobpeHne OT CbLOTBETHUTE perynaTopHu opraHu. KoHconmaupaHeTto Ha [py>XecTBOTO
3ano4yBa oT Meceu Man 2020, kaTo 3a nepuofa B KOHCONMAAUMSA Ca OTYETEeHW OpyTHWM 3anmcaHu
npemMmun B pasmep Ha 6.1 MmnuoHa nesa 1 nevyanba npeav gaHbum — 930 xunaam nesa.

YA/ 3K EBpouMHC YKpaliHa Ccbllo pe3nusmnpa nedanba npean AaHbum 3a TPETOTO TpuMeceume Ha 2020
rogvMHa B pa3mep Ha 2.5 MUInOHa neBa, KaTo CbOTBETHO OTYMTa pbCT OT 28% Ha 6pyTHUTE 3anncaHu
npeMmu, Kato cbelwmte gocturat 16 MunmoHa nesa.

EWNI 3aTBbpXXAaBa NpUCLCTBMETO CU Ha 3acTpaxoBaTenHuUTe nasapu ot LleHTpanHa un U3TouHa Eepona
M 4Ype3 acouMMpaHOTO CM ydacTue B ApYXeCcTBOTO EBpOMHC Pycusa,koeTo oTumTa 6pyTHM 3anmncaHm
npeMmmn B pasmMep Ha 32 MUIMOHA /1eBa 1 nevanba B pasmep Ha 1,4 MMnmMoHa nesa.

Mpunaobutoto B Kpas Ha 2018 roamHa 3acTpaxoBaTenHO ApyXecTBo B Penybnuka YkpalHa -
EBponericko Typuctnyecko 3actpaxoBaHe /npeauHo HamMeHoBaHme ERV/ e Han-cunHoO 3acerHaToTo
OpyxectBo oT [pynata Bcneactsue Ha rnobanHata naHgemmsa oT COVID-19 (KopoHaBupyc)
paspasuna ce B Kpas Ha Mecel ¢deBpyapu M HayanoTto Ha Meceu Mmapt 2020 roavHa posena Ao
NCTOPUYECKN CbTPEeCeHns B Typuctudeckmss cektop. OuyakBaHuATa Ha [pynata ca CBbp3aHu C
NOCTENeHHO Bb3CTaHOBsIBaHE Mpe3 crieABalunTe rogMHu Ha TypucuTuyeckaTa MHAYCTpUsl, KoeTo Lie
aosene n fo nogobpsasaHe Ha HGMHAHCOBOTO nMpeacTaBsHe Ha [pyxecTBoTo. PeanusmpaTte npuxoam
3a TpeToTO TpuMeceuymne Ha 2020 rognHa ca B pa3Mmep Ha 8.4 MunmoHa nesa nnm HamaneHue ot 49%
CNpsSMO Cblmns nepuoa Ha 2019 rogmHa, HO BbMpEKM ToBa ce oTuMTa nedvanba ot 2.9 MmMnmMoHa ne.a
npeav AaHbunm, BCNeACTBME HA NpeanpueTuTe HaBpeMeHHUM MEpPKKM OT CTpaHa Ha pbKOBOACTBOTO Ha
Opy>xxecTBoTO M Ha pynaTa, KaTo 4YacT OT TAX Ca CBbP3aHW C HAaB/IM3aHETO B HOBW 3acTpaxoBaTe/HU
CerMeHTu, W3BbH TYPMUCTUYECKOTO 3acTpaxoBaHe, MOAAbPXAHETO Ha HUCKU aAMUHUCTPATUMBHMU
pa3xoaun, bnarogapeHue CTpykTypaTta Ha npodaxbuTte, KOSITO € opraHmsnpaHa m3usaio oHMamH.

YCTONUYMBO pasBuTME M MNONOXKUTENHa TeHAeHuus B 3anucaHua 6usHec benexar u ocrtaHanuTte
KOMMNaHWK, B TOBA YMNC/I0 N C MPUCBLCTBME HA YyXAEeCTpaHHM nasapu 4ype3 MmexaHmsMma Ha csobopa Ha
npefocraBsiHe Ha yC/yrn U NpaBo Ha yCTaHoBsBaHe. 3anncaHmaT 6usHec Ha 3 EBpouHc Al HapacTBa
2o 195 munuoHa nesa 3a TpeToTo TpuMeceume Ha 2020 rogmHa (TpeTto Tpumeceume Ha 2019 rogmHa
-175 munnoHa nesa) unu pber oT 11%, oT KoiTo 6usHecute B Penybuka Mpumsa n Penybnuka MNonwa
ca CbOTBETHO C Asn OT 21% u oT 26%. EBpouHc CeBepHa MakenoHus cneaBa ycTonuuBaTa Cum
CTpaTerus Ha pa3BuTUE U CbLUO OTYMTa NONOXUTENHA TEHAEHLUMS B pe3ynTaTuTe — CbOTBETHO nevyanba
npeav gaHbvum oT 1.4 MMNMOHa NeBa cpelly 1,2 MMINOHa NieBa 3a TPeToTo TpuMeceume Ha 2019.

Ha 4 oktomBpu 2018 roamHa Ha N3BbHpeaHo 060 cbbpaHune Ha akunoHepuTe Ha EBponHC MHWYpPBHC
F'pyn AL 6e B3eTO peweHne kanuTanbT Ha [pyxecTBoTo Aa 6bae yBenuueH ot 483,445,791 nesa Ha
543,445,791 neBa 4ype3 usgaBaHeTo Ha HoBM 60,000,000 6post 06MKHOBEHW, MOMMEHHU, HaNNYHW,
HEeNpUBUNErMpoOBaHW akuum, C HOMMHAIHA N EMUCUOHHA CTOMHOCT 1 (eanH) neB BCsika efHa, C NpaBo
Ha 1 (eawH) rnac B O6woTo cbbpaHue Ha akuMoHepuTe, NpaBo Ha ANBUAEHT U JIMKBUAALNOHEH A5,
HoBou3gaaeHuTe akumm ca M3LsN0 3anmMcaHm oT MaxoputapHus cobcteeHnk EBpoxong bunrapusa AL.
Ha 25 oktomBpu 2018 yBenmMyeHUeTo e BNMCaHoO B TbproBckusa perncrop. Ha 5 oxktomBpun 2018 ca
BHeceHn 25% OT HOMMHaNHaTa CTOMHOCT Ha HoBou3gageHuTe akuumm, 15,000 xunsam nesa.
JonbnHutenHo npe3 2019 rognHa 6axa BHeceHn 3,950 xunagu nesa, a npe3 2020 rogmnHa- 22,296
XUnaau nesa.

Mpe3 2018 rogmHa Fitch Ratings notBbpan npucbaennTte npes 2017 roguHa penTtuHrn Ha EBpoxong
Bvnrapua n EBponHc PymbHMA, @ nMeHHO Long-Term Default Rating “B” Ha EBpoxong Bbnrapus c
nepcnektuBa CrabunHa u Insurer Financial Strength Rating “BB-" c nepcnektuBa CrabunHa Ha
EBpounHC PyMbHUA. KaTo yacT ot cbwmsa npouec Fitch Ratings, otuntarikn dakta, ye EBpOMHC PyMbHUS
n EBpomHC Bbarapusa ca Ham-CbllecTBeHMTE KOMMOHEHTW Ha EBpoxong, npucbam u Ha EBpoumHC
Bvnrapusa Insurer Financial Strength Rating “BB-" c nepcnektnBa CrabunHa. B gonbiHeHue npe3
nekemBpu 2018 cbwmaAT pedTuMHr 6e npucbaeH ot Fitch Ratings 1 Ha EUT Pe, oTpa3sBalikm o4akBaHOTO
CTpaTernyecko 3HadyeHue Ha ENTM Pe kaTo BbTpeweH 3a EBponHC MHWYpBHC Mpyn npesacTpaxoBaTtern.
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> EBpouHcC Bbnrapusa

Mpe3 TpeTtoTO TpuMeceume Ha 2020 rogmHa EBponHc Bbnrapmsa otymta 6pyTHM 3anuMcaHun npemMuun B
pa3mep Ha 195 MunmnoHa nesa B cpaBHeHue ¢ 175 MunnoHa nesa 3a cbwus nepuod Ha 2019 roauHa.
MpuumHa 3a T03M pbCT 0T 11% ca NnpemMuuTe OT AUPEKTHO 3acTpaxoBaHe BCNeACTBME yBeINn4YaBaHETo
Ha 6u3Heca, 3anucBaH Ha TepuTopuuTe Ha IMbpuma m Monwa. busHecbT B MbpuMs e CbraacHo
OvpektueaTta 3a cBobogaTta Ha yCTaHOBSIBaHe, AOKATO To3u B lonwa — CcbrnacHo AuMpekTuBaTta 3a
CeobogaTta Ha npeaocTaBsiHe Ha yCiyrn B pamkuTe Ha EBponenckus cbios.

PbcT 6enexaTt BCMUKM OCHOBHU HEMOTOPHMU NIMHUM KaTo 3nononyka u MNomow npu nbTyBaHe (24%),
OtrosopHoctn (5%), Kapro (15%) v Umywecteo (17%). 3acTpaxoBkuTe NpaxaaHCKa OTrOBOPHOCT
Ha aBTOMObBUNNCTUTE HapacTeaT ¢ 28%, a nNpu 3acTpaxoBkn Kacko Ha aBTomobunu He ce Habnogasa
n3MeHeHuMe. PbCTbT B 3acTpaxoBkuTe MpaxaaHcka OTFOBOPHOCT HAa aBTOMOOGUIMCTUTE ce AbXKM Ha
npogaxbute B lNonwa, KbaeTo npe3 TPeToTo TpuMmecedme Ha 2020 roamHa EBpouHc Bbnrapus e
ot4yeno 6pyTHM npemun B pa3Mep Ha 46 mmnmoHa nesa (Tpeto Tpumeceume Ha 2019- 14 MuniunoHa
nesa).

HeTHUTe cneyeneHn npeMun ca B pa3Mep Ha 109 munmnoHa neBa, a Bb3HUKHanuTe npeTeHunn, HETHU
OT Npe3acTtpaxoBaHe, AocTurat go 46 MUIMOHa neBa.

KaTo pesyntat EBpouHC Bbarapus otunta neyanba 3a rpynoBu Lenu B pa3mep Ha 5,9 MMnunoHa nesa
npeau AaHbuuM B cpaBHeHWE C nevanbata oT 6.2 MUAMOHA NieBa Npe3 TPETOTO TpuMeceumne Ha 2019
roauHa.

CrabunHoTo (WHAHCOBO CbCTOSHME Ha KOMMaHusATa € MNOTBbPAEHO W OT aKTyanM3uMpaHeTo Ha
ObNrocpoyHms pemTuUHr 3a m3nnawaHe Ha uckose Ha BCRA, AreHums 3a KpeauTeH pPENTUHI, npe3
anyapu 2020. NpucbaeHnat pentuHr e “BBB-" ¢ abnrocpoyvHa CrabunHa nepcnektmea.

> EBpPOMHC PyMbHMUSA

Mpe3 TpetoTo TpuMeceune Ha 2020 roguvHa EBpOMHC PyMbHUS oTumTa 6pyTeH npemMmeH npuxoa B
pa3mep Ha 402 MnnnoHa neeBa B cpaBHeHMe ¢ 386 MUMOHa 1eBa Npes cblunsa nepmog Ha 2019 roamHa
Unu yesenunyenue ot 4%. O6WMAT pbCT Ce AB/IXKN OCHOBHO Ha pbCTa B 3acTpaxoBkuTe MpaxkaaHcka
OTrOBOPHOCT Ha aBToMobunuctute ¢ 5.5%. YBenuueHue ce HabnwopaBa npu 3acTpaxoBKUTe MO
Kpeantn, kvaeto OpyxectBOoTO oTunTa 6pyTeH npemMueH npuxop B pa3Mep Ha 6.2 MUIMOHa neBa
cpewly eaBa 915 xunsaam nesa 3a TpeToTo TpuMeceume Ha 2019.

HeTHUTe cneyeneHn npeMmnn ca B pasmep 229 MUMOHA N1eBa, @ Bb3HUKHANUTE NpeTeHumMn, HETHU OT
rnpesacTpaxoBaHe ca B pa3Mep Ha 159 mununoHa nesa.

EBpOMHC PyMbHUSI oTuMnTa 3aryba 3a rpynoBu Lienn 3a TpeToTo TpuMeceumne Ha 2020 rogmHa B pamep
Ha 11.7 MunaMoHa neBa npeau AaHbLM B CpaBHeHue C nedvanba 4.7 MuavMoHa fesa nedvanba 3a
cpaBHMMUS nepuoa. OCHOBHa MpuyMHa 3a oTyeTeHaTa 3aryba e yBe/lMYEHUETO Ha TeXHUYECKUTe
pe3epBU Ha [Ipy>XeCcTBOTO BCIEACTBME Ha U3MO3BAHETO HA HOBA METOA0JIOMUS MPU U3UUCTTIEHUETO UM
C ornej NokpuBaHe Ha U3WCKBAHWATA HAJIOXXEHW OT MECTHUTE PerynaTopHU OpraHu.

> EBpouHc CeBepHa MakepnoHus

Mpe3 TpeToTO TpMMeceume Ha 2020, NnpuxoauTe OT 3anMcaHn 6pyTHM NnpemMnn Ha EBponHC MakenoHus
6enexat cnag ot 10% cnpsamo cbwmsa nepuog Ha 2019 roguHa wm pgocturat 18 muauoHa nesa.
Opy>xecTBOTO NpoAb/xkasa Aa yTBbpxAasa no3mumnte cn B CeNCKOCTONaHCKUTE 3aCTPaxoBKU, KbAETO
3anncaHunaT 6M3HecC e HapacTHan n e AOCTUrHan Hag 5,8 MunMoHa neBa, KaTo 3a CblMS Nepuog Ha
2019 ca otyeTteHuM 5.2 MunmMoHa neBa uam pbcT oT 12%. HabnwgaBa ce cnag ot 17% npwu
3acTpaxoBkuTe paxkgaHcka OTTOBOPHOCT Ha aBTOMOBMANCTUTE, KbAETO Cce peanusmpa bpyTeH npmuxoa
B pa3Mmep Ha 8,3 MunumoHa nesa nnun 46% ot o6wo 3anmcaHnTe 6pyTHM NpeMmn 3a nepuoaa.
Bb3HMKHanuMTe npeTeHuMW, HETHW OT npe3acTpaxoBaHe 3ana3BaT CBOSAT pa3Mep CrnpsMo Cblims
nepuog Ha 2019 r., AOKATO HETHUTE crneYvyeneHn NpemMnumn HapacTesaTt MMHMMaNHO ¢ 3%.

HabniogaBa ce neko yBennyeHne npyv aaMMHUCTPATMBHUTE pa3xoaun, AOKATO pa3xoamTe 3a akBM3nLKUS
HamansBaT, KOeTO Ce AbJ/IKW Ha HaMaNeHNeTo Ha pa3xoauTe 3a MapKeTUHI 1 pekilaMa U pa3mepa Ha
KOMWCOHHUTE KbM NMOCPEAHUNLN, KaKTO N Ha YBE/IMYEHNETO Ha BpyTHUTE CneyesneHn NpemMum.

B pe3ynTaTt Ha ToBa e peanu3upaHa ne4vanba 3a rpynosu Uuenu B pasmep Ha 1.4 MuanoHa nesa npeau
AaHblUM B cpaBHeHMe ¢ neyanba oT 1,2 MMIMOHA 1eBa Npe3 TPeToTo TpuMeceume Ha 2019 roaunHa.

» EBpOMHC XXuBoTt

BpyTHUAT npeMueH npuxoa Ha EBpouHc XuWBOT 3a OTYETHUA nepuos e 2,3 MUINOHAa fieBa, KOETOo
npeacraensisa pbCt oT 35% B cpaBHeHWeE CbC CblwmA nepuod Ha 2019 roauHa.
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Opy>xecTBoTO OTYMTa 3aryba npeau AaHbuUM 3a rPpynoBu Lenn B pa3Mep Ha 322 xunaau nesa. Tosun
dunHaHCOB pe3ynTaT Cce Ab/IKM A0 ronsiMa CTeneH Ha yBeNIMYEHMETO Ha aKBM3aUMOHHUTE pas3xoaw,
HanoXeHo Mnopaaun npoMsHaTa Ha cTpaTerMsata 3a npoAaxbw OT AMPEeKTHU npodaxbu KbM
M3Mon3BaHeTo Ha ANCTPUBYLMOHHN KaHann- UHAHCOBN MHCTUTYLUM 1 Bpokepw.

> EBpPOMHC YKpaiiHa

lMpe3 TpetoTo TpMMeceume Ha 2020 roavHa [py>XeCTBOTO € OT4Yeno 3anuvcaHu 6pyTHM NpemMun B
pa3mep Ha 16 MuInoHa neea WM pbCT CbC 28% B CpaBHEHME CbC CbLUMSA NEpUOoA Ha npeaxoaHaTa
rognHa. To4yTM BCUYKM OCHOBHM nnHMKM 6usHec 6GenexaT pbCT, KaKTo cneaBa: [paxaaHcka
OTrOBOpPHOCT Ha asBToMmobunuctute - 50%, Kapro- 22%, 3gpaBHo- 127%, OtroBopHoctun - 11%,
MmywectBo - 8%. HabnwpaBa ce u 3HauMTenHo nopobpsiBaHe B TeXHUYeCKMs pe3ynTaT Ha
LOpyXeCcTBOTO, KOETO Ce AbJ/IXXM OCHOBHO Ha MepKuUTe npeanpueT BbB Bpb3Ka C HaMansBaHe Ha
cpegHaTa WeTUMOCT NpUM MOTOPHOTO 3acTpaxoBaHe.

AOMUHUCTPATMBHUTE Pa3xO4W W3BbPLUEHM Mpe3 TpeToTo TpuMeceume Ha 2020 rogmHa ca 6es3
CbllEeCTBEHA NMpPOMSHA B CPaBHEHME CbC CblWug nepuoa Ha 2019, fokaTo NpuM akBU3ALMOHHUTE ce
HabntopgaBa yBennyeHne, KOeTo 40 ronsiMa CTerneH € CBbpP3aHO C OTYETEHUTE MO-roJIEMU MPUXOAUN OT
Opy>xecTBoTO.

OpyxectBOoTO oTuMTa nedanba npeau AaHbuM 3a rpynoBu uenu oT 2.5 MUIMOHa feBa, KOETO
npeacTaBnsiBa 3Ha4yUTeNHO NoaobpeHne Ha PUHAHCOBUS pe3ynTaT B CpaBHEHWE CbC CbLUMSA Mepuos
Ha npeaxopHaTa roguHa (3ary6a ot 1,3 MunnoHa nesa).

> EWT Pe

lMpe3 TpeToTo TpuMeceumne Ha 2020 roanHa EUT Pe e otyeno 6pyTHM npeMmun B pa3mepa 6.7 MUIIMOHA
neBa, KaTo e Haauue yBelnyeHMe B CpaBHEHME CbC CblWna nepuog Ha 2019 rogmHa nopaawm
yBeNnmMyeHne Ha JAena Ha aKTMBHOTO Mpe3acTpaxoBaHe B CTpyKTypaTta Ha 3acTpaxoBaTenHus
nopTtdenn, Konto [ApyXecTtBoTo € 3anumcano npes nepuosa. OtyeTeHa e obaye 3aryba 3a rpynosu
uenM B pasMep Ha 3 MWIMOHa NeBa MNpean AaHbUM BbB Bpb3Ka C HOBU BBbTPELLUHOrPYynoBMU
[OroBOpPEHOCTHN, NoeTn oT py>XecTBoTO.

CTpaTernsita Ha pbKoBOACTBOTO Ha EBpoumHC WMHWypbHC pyn un Ha ENl Pe e [pyxecTtBoTo Aa
NPOABLIIXKN Aa Ce pa3BMBa KaTo aKTMBEH npe3acTtpaxosaTen. OcHoBuTe 6axa nonoxeHu npes 2017
rogMHa, Kkorato 6sxa  CK/AOYEHW  NbpBUTE  MPOMOPUMOHANHM W HEMPOMOPLMOHANHM
npesacTpaxoBaTesiHm gorosopu. Npes3 2018 rognHa 6s1xa HULMWpPAHM peanua NpoeKkTu C Len aHanus
Ha noTeHuwana 3a pa3suTme Ha EWUI Pe wn kato BbTpeweH 3a EBponHc WHWypbHC [pyn
npesacrpaxoBaTten, oNTUMU3MpPaANKM NO TO3U HAYMH UAOCTHaTa npe3acTpaxoBaTesiHaTa nporpamMa Ha
Fpynata. EQHa OT OTNpaBHUTE TOYKW Ha Te3M NpoekTn Helle M Bb3MOXHOTO ydyactue Ha EUI Pe B
KayecTBOTO My Ha BbTPEeLleH npesacTpaxoBaTen B ONTMMMU3aUMATa Ha KanuTanoBUTE U3NCKBAHUSA Ha
pynaTta v HeliHUTEe AbLUEepHM KOMMNaHMM B KOHTeKCTa Ha lMnatexocnocobHocT I1.

Mpe3 2020 r. Eur Pe noannca HOBM KBOTHW BBTPELLUHOMPYMNOBM AOMOBOPU BbB Bpb3Ka C aKTMBHO
npesacTtpaxoBaHe nokpusawm Wmyuwectso, Kapro, Mopcko 3acTtpaxoBaHe U OTroOBOPHOCT Ha
rnpeso3Bava.

> EBponeiicko Typuctuuecko 3acTpaxoBaHe, YkpaiHa

EBponeiicko TypucTuyecko 3acTpaxoBaHe e einH OT Hall-rofieMmTe TYpUCTUYECKUN 3acTpaxoBaTenun B
YKkpaiiHa, KaTo OCBEH TOBa € W eAWMHCTBEHaTa KOMMaHWs B CTpaHaTta, creuuanusvpaHa B TO3WU TUM
3acTpaxoBaTesIHM NPOAYKTU, NMpeanaraiky rm Kakto Ha du3nyecku nuvua, Taka M Ha KOpropaTUBHU
KNneHTU. B nopTdeina cn ETI umMa npoayKTu cneumanHo paspaboTeHu 3a CBOMTE MapTHbOPU OT
6aHKOBUS U TYpPUCTMUYECKMS CEKTOP KaTo TYPUCTUYECKM areHuuu wu Typonepatopu. KomnaHusTa
pasyMTa Ha MHOBATUBHW MPOAYKTU, MpeanaraHyu 4ypes UsK/IUYMTENHO A06pe pa3BuTh npoaak6eHu
KaHanu. TenbpBa LWe ce BUAAT U pe3ynTaTuTe OT NilaHMpaHUTE U BeYye B XOA MPOLECK MO U3MO3BaHe
noTeHUMana 3a CMHEPrMM U CNoAENsIHE Ha HOYy-Xay C ApYyruTe ApyxecTBa oT [pynarta.

Mpe3 TpeToTo TpMMeceume Ha 2020 rogmHa [py>XeCcTBOTO e 3anncaso NpeMmmn Ha obua ctoiHocT 8.4
MWUMOHA JIeBa, KOETO npeacTtaBnsBa HamasneHue ¢ 48% cnpsamo cbwmsa nepuog Ha 2019 roguHa.
HamaneHneTo ce Ab/XKN Ha pa3CTpacTBaHETO Ha enuaemmsaTa ot COVID-19 3anoyHano B cpepata Ha
mecey mapT 2020 roanHa v 0OBeNO 40 BbBEXAAHETO peanua peCTpUKTUBHN MEPKUM MO OTHOLIEHME Ha
ceBboaHOTO npeaBwmxaaHe B rnobaneH mMawab n oTpasmno ce CUIHO HeratMBHO Ha TYpPUCTMYECKUSA
CEeKTOp, B KOWTO e crneuunannsmpaHo [pyxecTBoTo. Bbnpeku ToBa, [pyXeCcTBOTO OTYMTa nedanba B
pa3Mep Ha 2,9 MUInoHa neBa Npeaun AaHbLK, KOETO Ce AbJ/IKN Ha HUCKUTE afMUHUCTPATUBHM Pa3xoamn
W OHJTaNH CTPYKTypupaHute npoaaxoéu.
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> EBpoMHCc N'py3una

MpunaobueaHeTo Ha EBpounHC py3uKsa e yacT oT cTpaTtermsaTa Ha EBponHc NMHWypbHC pyn 3a passutue
B pervoHa, KbAeTo rnasapure nputexasaT OrFpOMeH noTeHuuan 3a pacrex. B cnyyasa c 'py3unsa ToBa e
Hali-Beye nopagu HUCKOTO 3aCTpaxoBaTes/IHO NMPOHUKBAHE, NOSIOXUTENHUTE perynaTtopHN NMPOMEHN U
04YaKBaHOTO BbBeXJAaHe Ha 3aAb/IXUTENHA OTTOBOPHOCT KbM TpeTU SinLa 3a MOTO PHUTE 3aCTPaxoBKuU
M Te3n, CBbpP3aHU CbC CTPOUTESTHO-MOHTAXXHWN PUCKOBE.

3acTpaxoBaTtenHa KoMmnaHusa EBpouHC lpy3ua e cneuvanusmpaHa B 3acTpaxoBKuM 3nonofnyka u
3abonsBaHe. lpe3 TpeToTOo TpuMeceume Ha 2020 roauHa Te3n 3actpaxoBku dopmupaT 41% ot
nopTdenna Ha [pyXeCcTBOTO, @ OCTaHanarta 4acTt ce pasnpeaensa mexay Kacko (33%), MNpaxaaHcka
OTrOBOPHOCT Ha aBToMobunuctute (9%) mn apyrn. O6WMAT pa3Mep Ha 3anMcaHUTE MpeMum npes
TpeToTo TpuMeceumne Ha 2020 roguHa e 11,6 MunnoHa nesa nnu ysenmyeHue ot 59% cnpamo cbms
nepuwoa Ha npeaxoaHaTa rogmHa. ToBa yBenmyeHne ce AbXKM Ha CrneveneHun AbpXaBHu obecTBeHn
NOpPbYKM BbB Bpb3Ka CbC 3acTpaxoBkuTe KacKO M CKAKOYEHM HSAKONKO HOBW FO/ieMW AOrOBOPWU MO
noBOA4 Ha 34paBHM 3aCTPaxoBKMW.

Bbnpekun ToBa pe3ynTaTbT 3a rpynoBu Lenu e 3aryba B pasmep Ha 1,2 MUNMOHa fieBa nNpean AaHbuw.
OcHoBHaTa NpuymMHa 3a 3arybaTta e HUCKaTa cnedeneHa npeMmms ot HoBus Gu3sHec, 3anNncaH NpeamMMHoO
no Kacko.

> Epro benapyc

MpuaobusaHeTo Ha ApyxecTtBo Epro benapyc e B CMHXPOH c rnobanHata crpaTtervs 3a pa3BuTue Ha
EBponHC MHWYpBHC pyn 1 e yacT oT no-mMawabHo nakeTHO npuabuBaHe Ha HAKOIKO ApyXXecTBa B
LleHTpanHa u MW3ToyHa EBpona oT 6asupaHata B [epmaHuma Epro, egHa oT Hali-ronemurte
3actpaxoBaTenHu 'pynu B EBpona n 4act ot MioHux Pe. [1pyXecTBOoTO e cneumanmsmpaHo B o6w0To
3acTpaxoBaHe W e TpPeTUAT Han-ronsaM vacTteH 3acTpaxoBaTesl B CTpaHata, B CeKTop BcCe oue
OOMUHUPAH OT AbpPXXaBHU KOMMNaHUW.

ENI koHconuanpa [py>XecTBoTo OT HayasnoTo Ha Mecel Main 2020, KaTo 3a TO3M Nepuoj ca OTYETEHU
6pyTHM NpeMun B pa3Mep Ha 6.1 MmnmoHa neBa n nedyanba npean gaHbvum 930 xmnsam nesa.Han-
ronam Asn oT 3anuMcaHuTe NpeMuMm ce naga Ha 3actpaxoBku Kacko unm 68% oOT nopTdoanoTo Ha
LOpy>XeCcTBOoTO, AOKATO 3acTpaxoBku [paxkgaHCKa OTrOBOPHOCT Ha aBToMOGuMAMCTUTE MMaT nNpaso Aa
6baaTt CKoYBaAHM CaMO OT AbpPXKaBHM 3acTpaxoBaTesHn KomnaHumu B benapyc.

> EBpouHC Pycusna

HaBnnsaHeTo Ha pycKua 3acTpaxoBaTeflieH Masap € B YHWCOH CbC CTpaTternata 3a pasBuUTME Ha
pynaTa B N3To4Ha u LleHTpanHa EBpona.

Mpe3 TpeTtoTo TpuMmeceune Ha 2020 roauHa [py>XecTBOTO, KOETO € acouumpaHo ApPYXecTBO Ha
EBpOMHC WHWYpbHC Mpyn, e 3anucano 6pyTHM NpeMuu B pasMep Ha 32 MUIMOHA NeBa M OoT4yuTa
neyan6a npeau AaHbuu B pa3Mep Ha 1,4 MUIMOHa NeBa.

% %k

ABTO FOHNOH

KoHconnanpaHmaT duHaHcoB pe3ynTtaTt Ha pynaTta 3a nepuoga ot 01.01.2020 r. go 30.09.2020r. e
3aryba B pa3smep Ha 432 xun. ne. (2019 - 3ary6a ot 1 681 xun. nB.). KoHCONNAMpaHMAT HUHAHCOB
pe3ynTaTt 3a cobCTBEeHMUNTE Ha KOMMaHuATa-Manka 3a Cblwnsa nepuod e 3aryba B pa3mep Ha 1 416
XWN. NB., KaTO 3a CpaBHeHWe npe3 cblwmsa nepuod Ha 2019 r. Ton e 6un 3aryba ot 2 887 xun. ns.

bposat Ha npopaseHuTe aBToMobunm ot pynaTta 3a TpeToTo TpuMeceume Ha 2020 roguHa C
HaTpynBaHe Hamansaea c 42.7% crnpsaMo cbwmsa nepmnod Ha 2019 roamHa. Mpuxoanute oT Nnpoaaxobu Ha
aBTOMO6UIN, pe3epBHM YacTu, Macna u ropmsa HamangasaTt ¢ 35.1%, gokaTto Te3n OoT nNpofaxbu Ha
yCnyrun HamanseaT cbC 7%.
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CcripsiMo Te3un Ha 6bsrapckus nasap, 6p. — 09 YTD 2018, 09 YTD 2019 n 09 YTD 2020
N3TOouHNK: AAl

OnepatnBHUTE pa3xoamn 3a TpeToTo TpuMeceume Ha 2020 roamHa HamanssaT ¢ 13.4% cnpsMo CbLums
nepuwop Ha 2019 roauHa, wnn ¢ 3 248 xun. ne. ToBa A0 ronsMma CTeneH e pesynTaT OT ycunusata u
ApyruTe LOMBb/HUTENHO MpeanpueTM Mepku OT CTpaHa Ha PbKOBOAHWTE opraHu Ha pynaTta c uen
MUHUMN3NPAHETO Ha HEraTUBHOTO BAINMSIHME Ha naHaemusita oT Covid-19 (KopoHaBupyc). OCHOBHUTE
OT TAX BK/IOYBAT:

> ONTMMM3auMsa Ha CTpyKTypaTa Ha MepcoHana M MoBULWIEHME Ha edeKTMBHOCTTa Ha
TPYAOBUS NMPoOLEC;

» UeHTpanu3mpaHe Ha AOCTaBKUTE U AONbJIHUTE/IHO ONTUMU3NPAHE Ha pa3XxoauTe.

Bcuukn BUAOBE onepaTtMBHM pa3xoam, C U3KAKYEHNE HA aMopTm3aumnsTa, 6enexart cnag B CpaBHeEHMeE
CbC CblWkhda nepuog Ha MUHanata roguvHa, B pe3ynTat Ha aKTUMBHO MpwuiaraHata OT CTpaHa Ha
MEHUAXMDbBHTA NONINTUKA MO ONTUMU3UPAHE Ha pa3XxoauTe B aBTOMOBUNIHNA XONAUHT.

PasxognTe 3a amopTM3aums Ha NpbB nornes 6enexart ronsiM pbCT oT 55.4% B cpaBHEHME CbC CbLUMS
nepuog Ha 2019 r., koeTto obaye ce AbXKM Ha HOBOBbBeAeHUs MC®O 16 ,/in3mHr", npunaraH ot
pynata cumntaHo o1 01.01.2019 r. n oTYeTEH C HaTpynBaHe B rognLWHUA oAUTUPaH OTYeT Ha pynaTa
KbM 31.12.2019 .

C npunaraHeTto Ha MC®O 16, N'pynaTta Ha AeTo OHMOH A/l 0oTUMTa Npe3 OTYETHUS Nepmnos pasxoan 3a
amMopTM3auna Ha akTMBu C NpaBo Ha 0/13BaHE Ha HaeTu MMOTU M crpagu noja ycnoBusTa Ha
onepaTUBEH JIM3WHI B pa3Mmep Ha 2 241 xun. ne. B Ta3n Bpb3Kka o6WKNTE pa3xoam 3a aMopTM3aumnm Ha
ApYy>XecTBOoTO HapacTeaT oT 3 170 xun. n.. 3a 2019 r. Ha 4 927 xun. n.. 3a 2020 .

Kakto otbensizaxme no-rope obade, HamaneHMeTO BbB BCUYKM OCTaHaAW pas3xoA4HW Mepa e SCHO
0T4YETAMBO - Pa3zxoauTe 3a nepcoHana ce noHmxasaT € 9.4% wnnn 980 xunaaun nesa, Apyrute pasxoaun
cnagat ¢ 12% wnu 104 xun. nB., a Pa3xoaute 3a matepuanu otbenssesart cnag ot 40.5% wnun 566
xun. ne. Ffonamo HamaneHwne B pasmep 40.3% wnm 3 355 xun. nB. ce Habnwaasa U B Pasxoaute 3a
yC/yru, 4muto ronam pasmep obaye CblO Ce AbJXW Ha HOBOBbBeaeHus MCPO 16 ,JmsuHr",
npwnaraH ot 'pynata cuntaHo o1 01.01.2019 r. n oT4EeTEH C HAaTpynBaHe B rOAULLHNA OAUTUPAH OTYET
Ha pynaTa kbM 31.12.2019 .

YBenuueHue CnpsMoO CbluMs Mepuog Ha npeaxogHata roavHa ce Habniogasa npwu duHaHcoBuTe
pa3sxoan (pbcT oT 5.6% wnun 123 xun. nB.), KoeTo obayve ce Ab/HKN Ha HOBOBbBeAeHus MCQOO 16
,JIM3uHr", npunaran ot pynata cumtaHo oT 01.01.2019 r. v oT4eTEH C HaTpynBaHe B roAuLLHUS
oauTMpaH otyeT Ha Mpynata kbM 31.12.2019 r. C npmunaraHeTo Ha MC®O 16, NpynaTta Ha ABTO lOHMOH
Al oTunTa Npe3 OTYETHUS NMepuos pasxoau 3a INXBU MO U3MNON3BAHU aKkTMBM C rIPaBo Ha MoJ3BaHe
Ha HaeTW UMOTU U Crpagun Mo yCnoBMsATa Ha OnNepaTUBEH NU3WHI B pa3Mep Ha 507 xun. ne. B Ta3su
BPpb3Ka pa3xoauTe 3a JIMXBW Ha APYXECTBOTO HapacTteaTt oT 1 687 xun. nB. 3a 2019 r. Ha 1 929 xun.
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nB. 3a 2020 r.. ®MHaHCOBMTE NPUXOAN OT CBOS CTpaHa NoBULIABAT HMBATa CYM CMPSIMO CbLUMS Nepuos
Ha 2019 r., kaTo 6enexart pbCT oT 203 Xun. nB.

3a nepuoga, npuknwysaw, Ha 30.09.2020 roavHa, npoaaxbuTe Ha HOBWU JIEKM U JIEKOTOBApPHWU
aBTOMO6MNKN, peanusupaHum oT ABTO KOHMOH - aBTOMOBWSIHMS XONAWHI B rpynata Ha Espoxong
Bbbnrapus, Bbanusart Ha 2 401 6pos cnpsmo 4 187 6pos, NnpoaaaeHn npes cblmsa nepmos Ha 2019
rogmHa, KoeTo npeacrtasnsiBa cnag ot 42.4%. Mo gaHHM Ha Cblo3a Ha BHOCUTENUTE Ha aBToMOb6MAM
B bbarapus, nasapbT Ha HOBU JIEKM U IEKOTOBAPHWM 3a TPETOTO TpMMeceume C HaTpynBaHe Ha 2020
r. otbensassa cnaa ¢ 33.5% cnpsamo cbwma nepuod Ha 2019 r. Npe3 otueTHMA nepuog Onen 6enexu
cnag oT 49% 3a Codwus, kakTo u cnag ot 33% B npoaaxbute cu 3a BapHa. Ecnac Ayto OO/[ 6enexu
NoHWXeHne B npogaxbéute ¢ 27% npu asToMobunute ¢ Mapka [aums, KakTo U NMOHUXEHWe B pasmep
Ha 7% npw aBToMobunuTe ¢ Mapka PeHo. Mpu H AyTto Codumsa EAL] ce Habniogasa cnaa B npoaaxoéute
B pa3Mep Ha 43% npu aBToMobunute ¢ mapkata HucaH. Ayto Utanus EAl HamansBa npogaxburte cu
Ha aBToMOb6MNM c 6paHaa Ha OUAT cbc 75%, kakTo u Te3mn c bpaHaa Ha Anda Pomeo cbe 53%. MNpun
6paHaa Ha NyKco3HuM aBToMobunm Masepatn Ayto Utanmsa 6enexun pbct oT 13%. Crap Motopc
otbenssBa HamaneHme oT 44% npu npopgaxbute cuM Ha HoBM asToMobuM Maspa cnpsiMo
pasrnexgaHus nepuog npes3 MuHanaTta roguHa.

CnagbTB npop,a>|<6v|Te Ha HOBW aBTOMOGUIN B rpynaTa Ha ABTO FOHWOH ce Ab/XKU rNaBHO Ha ciefHuTe
ABE NMPUYNHN!

» [bpBaTa e npon3BoaHa Ha NaHaemusTa ot Covid-19 n e cBbp3aHa ¢ pakTa, Ye Npe3 MMHanarta
2019 rognHa koMnaHuute B ABTO KOHMOH TPaaAULUMOHHO Ca peanusmpann ronemMm mu MHOro Ha
6pon kopnopatuBHu (fleet) cpenkn. 3aTBapsiHETO Ha uUenn 6U3HEcCKM, NpPoOU3BOACTBA WU
ObpXaBHM rpaHMUM 3@ NO-AbAbI Mepuos OT BpeMEe HEMUHYEMO B/iMsie HeratTMBHO Ha
aBTOMOGUNIHUTE AWABPU, KATO TOBa BIMSHME Ce OTpa3siBa B MO-rofiiMa CTeneH Ha Te3u
OWABPU, KOUTO Ca UManM MNO-rofsiM MpoOUEeHT KOpNOpaTMBHM MapTHbOPW B CBOSI MUKC OT
KNMeHTN (KakbBTO € M CNy4YasT Ha KoOMMaHuuTe oT rpynaTta Ha ABTo tOHMOH). PbkoBOACTBOTO
cuuTa, Ha 6asaTta Ha HabnAaBaHOTO MKOHOMUYECKO ,CbbyxaaHe™ U Bb3CTaHOBSABaHe, Ye A0
kpas Ha 2020 r. n HayanoTto Ha 2021 r. AeTo IOHMOH LWe ycnee Aa Bb3BbpHE CUSIHUTE CU
nasapHu no3mumm (WO ce oTHacsa A0 nasapeH asn) otnpean Covid-19;

» BtopaTta e cBbp3aHa ¢ dakTa, Ye eanH OCHOBHUTE NapTHbOPU U AOCTAaBYMLM HA OPUTMHAHO
obopyasaHe (OEM) Ha ABTo lOHMOH, a uMeHHO - Fiat-Chrysler Automobiles (FCA), 6enexn
TpaHa TeHAeHUMs Ha 3aryba Ha nasapHW MNO3UUMM KaKTO B CBeTa, Taka u B EBpona.
HescHoTata OTHOCHO 6bAeleTo pasBUTME Ha Ha HOBUSA (PPEHCKO-UTAIMAHCKU KOHLIEHP
(cnuBaHeto Ha FCA ¢ PSA), BeaHO C HeajekBaTHO-OTroBapswarta Ha AMHaMUYHOTO
noTpebuTtencko TbpceHe NpPoAyKTOBa NMOSIMTUKA OTHOCHO MOAenHaTa rama, BoasT A0 CBMBaHe
Ha NasapHusa Asn Ha dmaTt Ha CBETOBHO HMBO, KOETO 3a CbXXasleHWe AaBa CBOETO OTpaXeHue
n B bbarapusa. PbKOBOACTBOTO Ce HaAsiBa, Y€ CbBCEM CKOPO MTaNMaHCKMS aBToMoObuieH
npou3BoAUTEN ,lle CTbMM OTHOBO Ha Kpaka" u We ycnee 6bp30 Aa Bb3CTAHOBWM MHa4ye
TPAAMLMOHHO CUIHUTE CY NOo3uunmM Ha rnobanHusa asBTomobunHms nasap.

Auto Italia; 319; 2%

. Bulvaria; 191; 1%

Others
18437; 88.5% Avto Unio

2401 ; 11.5% Espace Auto; 1383; 7%

N Auto; 233; 1%

Star Motors; 275; 1%

M Others m Autoltalia = Bulvaria ®EspaceAuto = NAuto ® Star Motors

Bbpovi npogaaeHn aBToMobuan mn nalapeH Asi/1 Ha aBTOMOOUIHUTE KOMaHun B rpynara Ha ABTo KOHMOH 3a nbpBUTE
AesBet meceya Ha 2020 r. U3TouHuk: (AAl)
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ABTO FOHMOH Mpyna Mpoaax 6u e
Q3 2020 Q3 2019 MpomsHa

ARYapw — CenTemspy 2 411 4187 _42.4%
(c HaTpynBaHe)

[1o TpumMeceuymns:
NbpBO TpuMeceume (AHy-Map) 754 1015 -25.7%
BTOPO TpuMeceume (anp-tHun) 568 1 638 -65.3%
TpeTo Tpumeceuune (tonun-cen) 1 089 1534 -29.0%
YEeTBBPTOTO TpUMeceumne (OKT-AEK) n/a 1223 n/a

3a pasrnexgaHusa nepuoj Ha Hactoswmsa [loknaa 3a AeMHOCTTa, AbLEPHOTO ApyXecTBo Ecnac AyTo
EOO/ e pasnpenenuno AMBUAEHT B pa3Mmep Ha 663 xun. NB. KbM CBOETO ApyxecTBo-Mmanka (H AyTo
Codua EA). BbnpocHuTe npuxoauM OT pasnpefeseH AUBUAEHT Ce eNuMMUHMpaT 3a UenuTe Ha
KOHCcoNMAnpaHus duHaHcoB oT4eT Ha pynaTa kbMm 30.09.2020 r.

Ha 20 sHyapwm 2020 r. e ck/toyeH aHekC kbM [loroBopa ¢ Ob6uwumHcka baHka Al 3a usgaBaHe Ha
6aHKOBM rapaHuMmM Ha AbllepHn apyxectBa B [pynata oT 14.07.2017 r. C noanucBaHETO Ha
BbMNPOCHUS aHeKC No-rope [loroBopbT NPUKIOYBA CBOETO AeACTBME MO XxenaHue Ha ABTo IOHMoH AfL,
BCUYKKN 3a/I0KEHM MMYLLECTBa NO Hero B nonsa Ha 6aHkaTa ca ocBoboaeHM, a OTHOLLIEHUSATa Mexay
CTpaHuTe ca NpeKkpaTeHu.

Ha 3acepanve Ha C[ Ha AsTo IOHMOH Al oT 09 MapT 2020 r. e B3eT0 peweHne AsTo IOHMOH Al Aa
yupeaun ocobeH 3anor Bbpxy CBOUTE ApYyXecTBeHU asnosBe Ha EA lMponbptnc OO/, KaTo NOCOYEHUAT
ocobeH 3anor ga 6bae ydpeneH B nonsa Ha AmarHoctmyHo-KoHcyntatneeH LleHTbp Mbamen EOO,
3a obesneyaBaHe Ha BCUYKM B3EMaHWs Ha MOCIeAHOTO APYXeCcTBO Mo [oroBop 3a 3aeM, CK/OYeH
MeXAy ABEeTe ApYXeCTBa B pa3Mep Ha 2 MJIH. fieBa.

Ha 3acepgaHune Ha C Ha H Ayto Codusa EAL ot 09 mapt 2020 r. e B3eT0o peweHne H Ayto Codusa
EAl pa yuypean ocobeH 3anor BbpXy CBOUTE ApYyXecTBeHM asnoBe Ha Ecnac Ayto 00/, kaTo
rnocoyeHusaT ocobeH 3anor aa 6bae yuypepseH B nosnsa Ha [AuarHoctmyHo-KoHcyntatmeeH LleHTbp
Codusamen EOO/], 3a obe3neyaBaHe Ha BCUYKKN B3EMAHMS Ha NOCIeAHOTO APYXeCcTBO No [lorosop 3a
3aeM, CKJ/II0YEH MeXAy ABeTe [pyXecTBa B pa3Mep Ha 2 MJIH. /ieBa.

Ha 22 anpun 2020 r. r-4H MuneH AceHOB XpWUCTOB € BMNMCaH B TbproBCKUS PEerncrbp KaTo
Mpeacenaten Ha CbBeTa Ha [JupekTopuTe M 3aKOHEH NpeacTaBuTesN Ha AbLEpPHOTO ApyXecTeo Adapy
Kap EAl — Ha MSCTOTO Ha fOoToraBa 3aemMalumsi Te3u AbXHOCTU r-H AceH EMaHymnnoB AcCeHoB.

Ha 28 ma# 2020 r. AsTto IOHWOH Al ckntoum [loroBop 3a peBosnBupalla KpeauTHa NuHusa ¢ Mbpsa
MHBecTnunoHHa baHka A/l 3a uennte Ha GUHAHCUpPAHE Ha AENHOCTTa Ha CBOUTE AbLUEPHUN APYXECTBa.
MpepocrtaBeHOTO Ha KpegutononyyaTtens KpeaAuTHO YNeCHEHWE e pasfefieHo Ha 2 OTAEe/IHU TpaHwa -
eAVH 3a uenuTe Ha u3pgasaHe Ha 6aHKOBM rapaHuMM C OCHOBHUTE AOCTaBYMLM U eAUH 3a TEKYLUM
060pOTHU HYXAWM Ha ApyxecTBaTa. O6WmMsa pa3mep Ha NpefoCTaBeHUs KpeauTeH JIMMUT KbM AaTaTa
Ha U34aBaHe Ha HacToAWMS oT4yeT Bb3num3a Ha 2 300 xun. espo.

Ha 01.06.2020 r. CbBeTbT Ha aAumpekTopute ABTO IOHMOH Al, Hapea C ApYyrW pelleHus e B3en u
pelleHne 3a HaMansiBaHe Ha KanuTana Ha AblepHoTo ApyxxectBo Motobyn EAL ot 3 000 000 nB. Ao
1 600 000 nB., no pepa Ha un. 200, T. 1 oT T3 4pe3 HamansiBaHe Ha HOMMHaNHaTa CTOMHOCT Ha
aKuMnTe Ha AbLLEPHOTO ApYXecTBOo. ToBa AENCTBME € U3BBbPLUEHO C LesT MOKPUBAHE Ha HaTpynaHaTa
3aryba OT MWHanu roAuMHW B APYXECTBOTO, C Orfie[ NpeoaossiBaHE Ha AekanutanusauuaTta Ha
APYXXEeCTBOTO M BbB Bpb3Ka C M3UCKBaAHUATA Ha TbproBCKMS 3aKOH.

Ha 18.06.2020 r. CbBeTbT Ha aupekTopute ABTO tOHMOH ALl, Hapea C ApYyru peweHns e B3en u
pelweHne 3a yBesinyaBaHe Ha KanuTtanaa Ha AblepHoTo Apyxecteo Motobyn EALl upe3 ysBennyasaHe
Ha HOMMHaNHaTa CTOMHOCT Ha aKuuuTe B APYXECTBOTO. 10 TO3M HauynH 0BLWMAT yCTaBeH KanuTan Ha
»MOTOBYJ1” EALl ce yBennuasa ot 1 600 000 ne. Ha 2 000 000 ns.

k %k %k
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EBPOJINN3 rPyri

3a oTyeTHUA nepwos EBponuin3 'pyn otumMTa KoHconuaupaHa 3aryba B pa3mep Ha 285 xun. ne. B
cpaBHeHue ¢ 835 xun. ne. nedyanba 3a TpeTo Tpumeceume Ha 2019r.

3a peBeTMeceumeTo Ha 2020r. pa3xoauTe 3a obe3ueHKa ca B pa3mep Ha 800 xu. nB. cnpsMo 24 xun.
NB Bb3CTaHOBeHa TakaBa npe3 2019r. CraHaapTHO Apy)XecTBaTa B [pynaTa HauMcnseaTt obe3ueHka
Ha (UHAHCOBUTE CU aKTMBM KbM Kpasi Ha oTyeTHa roauHa. lMpeaBua cutyaumsta c¢ COVID-19,
PbKOBOACTBOTO € B3€/10 pelleHne ga NnogxX0AN KOHCEPBATUBHO U HauYncnun obesueHka B CbOTBETCTBUE
c obHOoBeHMA cn Mogen 3a obesueHKka BbB Bpb3ka € IFRS 9 (nosuweHn % 3a obesueHka).

CumtaHo oT 14.03.2020r. 068ABEHOTO W3BLHPEAHO TOJIOXKEHME B CTpaHaTa BbB Bpb3Ka C
pasnpocTtpaHeHmeTo Ha COVID - 19 B cBeToBeH Mawab noctaBm oce3aeMu 3aTpynHeEHUs npen
pa3BUTUETO Ha 3HaYMTENHa YacT OT cekTopuTe B bbnrapusa. Bcneacreme, reHepupaHnTe o6emMmn oT HOB
6M3HecC B AbluepHUTE ApYy)XeCcTBa Npe3 BTOpo TpuMeceune Ha 2020r. ce xapakeTMpuspaT C oce3aeM
cnag. Npes3 TpeTo TpMMeceume nkoHoMm4yeckaTa obcraHoBka 6e A0 ronsiMa cTteneH HopManmMsMpaxa,
a obeMunTe oT HOB H6M3HEC 3a (PMHAHCOBUS JIN3UHI — Bb3BbPHATK.

KoHconuanpaHuTte npuxoan Ha APYXeCTBOTO ce popMupaT OT pasfnYHUTE HanpasieHus Ha 6usHec
Ha NOAXONAMHIa, @ UMEHHO: NpMXoAn OT PUHAHCOB M OMepaTUBEH JIM3UHI, KPAaTKOCPOYEH HaeM Ha
aBToMo6UM 1 npopaxba Ha ynotpebsisaHn aBTOMO6MAWM, pa3npefesieHMeTO Ha KOMTO € NoKa3aHo B
cnepBawaTta rpaduka.

Q3, 2020

H OUHAHCOB NU3UHI

o/ H OnepaTtuBeH
JIM3uHr

M KpaTkocpouyeH
HaeM Ha
aBToMob6unm

HMpopax6a Ha
ynoTpebsaBaHu
aBToMobunm

HabniogaBaHoTO nsmeHeHne ce obycnassa oT cnegHuTe akTopu:

- Tpe3 otyeTHMsA nepuoa obwmte NpuMxoau OT pas3nMYHMTE HanpasneHus Ha 6usHeca ca B
pa3mep Ha 13,434 xun. nB cnpsiMo 15,742 xun. nB B Kpas Ha TpeToO TpmMeceume Ha 2019r.

- ®uHaHCcoB nNu3uHr —B abcontoTHa CTOMHOCT NpuxoauTe OoT UHAHCOB IM3MHI Ca B pa3Mep Ha
5,545 xun. nB. cnpsimMo 6,277 xun. ne. kbM 30.09.2019r.

- OnepaTuBEH NN3UHI — pa3MepbT Ha NPMXoAMUTE OT TOBA HarnpasieHne OTYnUTa siek pbCT. KbM
30.09.2020r. TexHuAT pa3mep e 5,457 xun. nB., KOUTO OCHOBHO Ce AbJIXXM Ha U3rpaxaaHeTo
Ha 6bpaHaa Simpl 1 noBMwWeHNa MHTEpEC KbM HoBaTa ycnyra Ha Codua Motopc EOO/.

- KpaTkocpoyeH HaeM - pa3MepbT Ha npuxogute Hamansasa ¢ 61% po 1,088 xun. nB. B
cpaBHeHue c 2,813 xun. N8 B Kpas Ha M. centemepu 2019r. NpuunHaTa 3a ToBa e edeKTbT
Ha KoBug 19, cbOTBETHO HaMasneHunsaT 6por noneTn n Typuctu B bonrapus;

- Tpopaxba Ha ynoTpebsBaHM aBTOMOOGUAN — OTHOCUTENHUAT A4S Ha NpuxoanTe oT npoaaxba
Ha ynoTpebsiBaHn aBTOMO6MNN HaMansaBa. B abcontoTHa cTorHOCT Te ca 1,344 xun. nB.

Cnap ce HabnwopaBa M B onepaTMBHUTE pa3xoau, KOUTO ca B pa3Mep Ha 10,029 xun. nB. B Kpas Ha
TpeTo TpuMeceume Ha 2020r. B cpaBHeHMe ¢ 11,255 xun. ne. 3a cbwma nepmog Ha 2019r. 3a nepuoaa
Ha M3BBHPEAHOTO MOJIOXKEHME KOMMNAHUMTE ca ONTUMMU3Npann CBOMTE pa3xoau.

AKTMBUTE Ha KOHCONMAMPAHO HMBO ca B pa3mep Ha 120,547 xun. n.. cnpamo 124,717 xun. NB. KbM
31 npekemBpyn 2019r. JlekusAT cnag B TexHus pa3mep (3%) ce AbIXKM OCHOBHO Ha Craja B HETHaTa
MHBECTUUMNSA BbB DMHAHCOB Nn3nHr (B abcontotHa ctorHocT — 1 570 xun. nB.)

KoHconuanpaHaTta HeTHa MHBECTMUMSA BbB (PMHAHCOB NU3WHI 6enexu nek cnag Ao 77,792 xun. n..
cnpamo 79,362 xun. nB. KbM Kpas Ha 2019r. HamaneHneTo € nopoAeHo OT MO-HWUCKUS pasMep Ha
HoBOreHepupaHus 6usHec nopagm COVID-19.
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KbM Kpas Ha pasrnexpaHus nepuoi AbAroTpanHuTe MatepuasnHu akTUBUM Ha KOHCOMNAUPAHO HUBO
Bb3/M3aT Ha 27,282 xun. nB. cnpsmMo 27,946 xun. NB. KbM Kpas Ha M. gekemspu 2019r.

KbM kpas Ha M. centemBpun 2020 He ce HabnwogaBaT CbLLECTBEHN M3MEHEHUS B OTHOCUTENHUSA A1 Ha
TMMNa Ha U3non3BaHoTo PUHaHCUpaHe:

- 3agbixeHusiTa KbM b6aHkm kbM 30 centemBpu 2020r. ca B pa3Mep Ha 79,424 xun. nB B
cpaBHeHue ¢ 80,464 xun. NB 3a CbNOCTaBMMUSA NEPUOL;

- 3aabikeHuaTa KbM Apyrn UMHAHCOBWM MHCTUTYUMK ca B pa3mep Ha 10,292 xun. ne. Cymata
€ OCHOBHO Ab/XUMa OT AblEepHOTO ApyxecTtBo EBponuin3 PeHT A Kap KbM JIN3MHIOBM
KOoMNaHuun, duHaHcMpalwm AeNHOCTTa My;

-  KbM Kpasa Ha TpeTto TpuMmeceume Ha 2020r. 3aab/KeHUsTa No AbArOBM WHCTPYMEHTU
HamanaeaTt ¢ 19% po 9,774 xun. nB. B cpaBHeHue ¢ 12,089 xun. nB. kbM 31 fekeMBpwU
2019r.

H 3aabNXeHNS Mo
6aHKOBW 3aeMu

2019 Q3, 2020

0%

H 3a4b/KEHUS KbM
apyrn dvHaHCcoBM
WUCHTUTYLMMN

M 3aabKeHuns no
M3AaA€eHN ObIroBU
WHCTPYMEHTU

MHaneBmnayanHnaT duHaHCcoB pe3ynTtaT Ha EBponun3 Mpyn Al e 3aryba B pa3smep Ha 566 xwun. nB.
cnpsiMo 3aryba B pa3mep Ha 465 xun. nB. B Kpasi Ha cbnoctaBMMus nepuoa Ha 2019r. AKTMBUTE Ha
KOMMNaHuATa Bb3Nn3aT Ha 36,447 xun. nB.

> EBponui3 Ayto Bbnrapus

®unHaHcoBMAT pe3ynTaT Ha EBponuin3 AyTto EAL]l 3a TpeTo TpuMeceume Ha 2020r. e neyanba B pa3mep
Ha 631 xwn. n.., cnpsamo 1,095 xwun. nB. KbM TpeTo TpuMeceume Ha 2019r. Pesynrtatute Ha
Lpy>XecTBOTO ca MOBMMUSHU OT pa3xoga 3a obe3ueHKa, KaKbBTO HE € HauucnsBaH B CbMOCTaBUMUS
nepuoa.

BaxHo nepo B oTyeTa 3a 9M, 2020 roavHa e pa3xoabT 3a obe3ueHka B pa3Mep Ha 262 xwn. fB.,
KaKbBTO He e HauucnasaH kbM 30.09.2019r. CraHgapTHO [pyXecTBOTO Haumcnsaea obesueHka Ha
dbunHaHCOBMTE CM aKTMBM KbM Kpass Ha oOTyeTHa roauvHa. [lpeaBua cutyaumsata c¢ COVID-19,
P‘bKOBO,CI,CTBOTO € B3€eJ10 peuwleHne ga noaxoam KoOHCeEpBAaTUBHO U HA4YNCIu 0683L|,8HKa B CbOTBETCTBUE
c obHoBeHMs ¢ Moaen 3a obesueHKka BbB Bpb3ka € IFRS 9 (nosuweHu % 3a obe3ueHka).

PesyntatuTe Ha KoMnaHugaTa ca nosausaHu ot Kosua 19 BoieacTBMe Ha HaManeHaTa MKOHOMMYeECKa
aKTMBHOCT B CTpaHaTa, NMO-HUCKUTE HMBA Ha HOB OW3HeC, XenaHMeTo Ha 4YacT OT KJMeHTUTe Aa
pa3cpoyaT JSIM3UHIFOBUTE CUM AOFOBOPU U CbOTBETHO pascpoyBaHeTo Ha 6aHKOBOTO (PMHAHCMpaHe oT
cTpaHa Ha EBponuiiz AyTo. Npe3 BTOpo TpuMeceune Ha 2020r. HMBaTa Ha HOB BbM3HeC oTyMTaT cnag
oT 40% cnpsMo cbnocTaBumMusa nepuod Ha 2019r., a npe3 TpeTo TpuMeceune Ha 2020 r. o6eMbT Ha
HOBMSA BU3HEC e Bb3CTaHOBEH CNpsMO HMBATa OT NpeaxoAHaTta roguHa.

JInxseHnaT npuxon € B pasmep Ha 3,487 xun. ne. kbM 30.09.2020r., NTUXBEHMAT pa3xod Bb3n3a Ha
1,595 xun. nB. U CbOTBETHO HETHUAT NINXBEH MpPUXO4 € Ha cTomHocT 1,892 xwun. nB. 3a TpeToTo
TpuMeceume Ha 2020r. [1py>XecTBOTO yCnsiBa Aa Noaobpun NMXBEHUS CU MapX, Kato 3a 9M, 2020 Tou
e 54.26% cnpsmo 46.88% npe3 9M, 2019.

AOMWUHUCTpATMBHUTE pa3xoan Ha KOMMNaHUATa B Kpas Ha OTYeTHUA nepuod Hamanasat Ao 1,440 xwun.
ns, crnpamo 1,462 xun. N8B B Kpag Ha TpeTo TpuMeceume Ha 2019r.
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KbM Kpas Ha Mecel, cenTeMBPU aKTUBUTE Ha KOMMNaHUATa ca B pa3Mep Ha 84,116 xun. nB. CcnpsiMo
86,773 xun. nB. KbM gekemsepu 2019r.

HeTHaTa nHBecTUUMSA BbB (DMHAHCOB NN3UHI OTYMTa Nek cnad ot 3 % - kbM 30 centemBpun 2020r. T4
e B pa3Mep 65,649 xun. nB. B cpaBHeHMe CbC 68,023 xun. nB. KbM Kpas Ha 2019r. TMoHMXeHneTo ce
Ob/XKW Ha No-Mankus obem ot HoB Bu3Hec, reHepupaH npes nbpeaTta nososMHa Ha 2020r. BbB Bpb3Ka
C Bb3HWKHanaTa n3sbHpegHa obcrtaHoOBKa.

Cnep,Bau.l,aTa rpachKa nokKasBa ABWMXEHUNETO B HEeTHAaTa WMHBECTUUNA BbBB d)VIHaHCOB JIN3NHI Ha
APYXECTBOTO 3a YKa3aHud nepuoa, BeAHO C ABUXEHUETO B 6p0$‘-| Ha NNU3NHIroBuTE BELWIU, 4YaCT OT
nopTdenna Ha ApY>KeCTBOTO.
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KbM Kpas Ha Mecey centeMBpu COBCTBEHUAT KanuTan e B pa3Mmep Ha 21,568 xun. ne., kato KkbM 31
Aekempu 2019r. e 6un B pasmep Ha 20,937 xun. n..

KbM Kpast Ha oT4eTHUS nepuos nacuBMTe Ha KOMMaHMsATa ca B pa3Mep Ha 62,548 xun. ne. cnpsiMo
65,836 xun. nB. kbM 31 gekemBpu 2019r.

EBponuniia AyTo (pmHaHcMpa AelHOCTTa CM 4pes3 MnpuBfeYeHn cpeacTBa noj dopmaTta Ha 6aHKoBU
3aEMU OT MEeCTHM W MeXAYHapoAHU (UHAHCUpALLM WHCTUTYLMWU, KakKTO W M3haBaHe Ha Ab/roBuU
MHCTpyMeHTU. CneaBawarta Tabnuua nokassa pasnpefeneHneTo B U3MOS3BaHOTO OT KOMMaHuATa
(purHaHcMpaHe.

2019 Q3, 2020

H 3aabKeHns
rno 6aHKoBM
3aeMun

H 3aabKeHns
KbM Apyru
drHaHCOBMK
MHCTUTYLMMU

Mpe3 pasrnexaaHuTe nepuvoan He ce HabnoaaBaT M3MEHEHWsT B CTPYyKTypata Ha TO3M Tun
3a4bJIKEHUS:

- baHkoBM 3aeMu — B Kpas Ha M. centemBpu 2020r. ca B pa3Mmep Ha 56,174 xun. ns..;
- 3aabikeHuaTa Ha JpyxXeCcTBOTO MO u3gajeHu AbAroBU MHCTPYMEHTU ca B pa3mep Ha 2,273
XWn. nB.

> EBponuin3 Ayto CeBepHa MakegoHusa

®duHaHcoBMAT pe3ynTtaT Ha EBponuin3s Ayto CeBepHa MakenoHMs KbM Kpas Ha TPETO TpuMeceune Ha
2020 r. e neyan6a B pa3sMep Ha 14 xun.ne. cnpamo nevanba ot 98 xwn.nB. 3a CbWKMA NeEpuog Ha
2019 r. OTpaxeHune Bbpxy pesynTtatuTte Ha JpyxecTBoTo ok3aBa Koeua 19 n cbOoTBETHO HamaseHaTa
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MKOHOMMYECKA aKTUBHOCT, MO-HUCKUTE HMBA HOB OM3HEC W XXEMAHMETO Ha 4YacT OT K/IMEHTUTe Aa
pa3cpoyaT KPaTKOCPOUHO JIM3MHIOBUTE CU AOrOBOPU.

KbMm 30.09.2020 r. npuxoauTe OT INXBU ca B pa3Mep Ha 393 xui.fB., a pa3xoaure 3a nuxeun ca 311
XWn.nB. B pe3ynTtaTt, HETHUAT NINXBEH NPUX0A4 Npe3 TpeToTo TpuMeceune Ha 2020 r. e B pa3mep Ha 82
xun.ne. NMpuxoante oT onepaTtnBeH NU3NHI ca 82 xun.ne. kbM 30.09.2020 r.

Mpe3 pasrnexgaHus Nepnog HeTHaTa UHBECTULMS BbB (PMHAHCOB NIM3UHI HapacTea A0 9,433 xun.ns.
B CpaBHeHMe cbC 8,406 xun.nB. kbM Kpas 31.12.2019 .

CnepBawata rpaduvka nokasBa ABMXEHWETO B HeTHaTa WMHBECTUUMS BbB (PUHAHCOB JIM3UHI Ha
APYXeCTBOTO 3a yKasaHus nepuoa, Be4HO C ABWXEHMETO B 6posi Ha NIM3MHIroBUTE BeLM, YacT OT
noptdeiina Ha ApYXeCcTBOTO.
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KbM 30 centemepu 2020 r. akTMBUTE Ha KOMNaHWATa ca B pa3Mmep Ha 11,073 xun. ne. cnpsamo 10,166
Xun.nse. kbM 31 gekemepu 2019 r.

BaHkoBMTE 3a4b/IXKEHNA KbM Kpas Ha OTYETHUSA nepuos ca B pasMep Ha 8,815 xun.ns. cnpsMo 7,765
xun.ne. kbM 31 pekemepu 2019 .

> AmMuUro JInsmHr

OcHoBHaTa AeiHOCT Ha [Jpy>XecTBOTO e NpefocTaBsiHE Ha YNoTpebsiBaHW aBTOMOGUAM MPU YCI0BUSATa
Ha OUHAHCOB NIN3UHT U NPeAoCTaBsAHe Ha 3aeMu 3a HU3NYECKM nuua.

®durHaHcoBUAT pe3ynTaT Ha AMuro JinsuHr EA[l 3a Tpeto Tpumeceume Ha 2020r. e neyanba B pa3mep
Ha 344 xwun. nB., cnpsMo nedanba B pa3Mmep Ha 405 xwn. nB. 3a TpeTo TpuMmeceyme Ha 2019r.
Pesyntatute Ha [py>XecTBOTO Ca MOB/MSHU OT pa3xoaa 3a obesueHKa, KaKbBTO HE e HauMcnsiBaH B
CbNOCTaBMMUA NeEpPUoA.

lMpe3 TpeToTo TpuMeceune Ha 2020r. AMuro JIsmHr peanmsmpa 1,501 xun. nB. NpmMxoa OT NUXBMU,
KOETO npeacTasBsisiBa pbCT oT 36% cnpsamo TpeTo TpuMmeceume Ha 2019r. (1,107 xun. nB. 3a nepuoaa
01.01.2019r. - 30.09.2019r.) JlIuxseHunat mapx npe3 Q3, 2020 goctura 79.88%.

BaxHo nepo B otyeTa 3a Q3, 2020 rognHa e pa3xoabT 3a obe3ueHka B pa3Mmep Ha 379 xwun. nB.,
KaKbBTO He e HauucnsiBaH kbM 30.09.2019r. CraHgapTHO [lpy>XecTBOTO HauucnsiBa obe3leHKa Ha
dnHaHCOBMTE CM aKTMBW KbM Kpass Ha oOTyeTHa roauHa. [lpeaBua cuTtyaumsata c COVID-19,
PbKOBOACTBOTO € B3€/10 peleHne ga NoAXO0AN KOHCEPBATMBHO U HauymMcnm obesleHka B CbOTBETCTBME
c obHOBeHMA cn Mogen 3a obesueHKka BbB Bpb3ka ¢ IFRS 9 (nosuweHn % 3a obe3ueHka).

HeTHaTa nHBecTMuuMs BbB nHAHCOB Nn3MHI kbM 30.09.2020r. goctmra 9,008 xun. nB., oTbenasBankm
nek pbCT OT 4% cnpsMo pa3smepa B kpas Ha 2019r. (8,673 xun. n..). JlekusaT pbCT B pa3Mmepa ce
OB/KM Ha reHepupaHusa HoB 6usHec A0 obsiBABaHe Ha M3BbHPEAHOTO MOJIOXKEHME, KaKTo 1 3abaBaTa
B NajexupalwimTte rnaBHMUM B nopTdenna nopaan pascpouBaHmsa KbM KIUEHTU.
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CnepBawarta rpaduvka nokasBa ABMXEHMETO B HeTHaTa MHBECTUUMS BbB (PMHAHCOB JIM3WMHI Ha
APY)XeCTBOTO 3a@ yKasaHusl mepuoa, BeAHO C ABMXEHMETO B 6pos Ha JIM3MHIOBUTE BELM, 4YacT oT
nopTdenna Ha ApPYXECTBOTO.
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B3emaHusTa No NnpenocTtaBeHn 3aeMn Ha GU3NYECKKU nnua ca B pasMep Ha 140 xun. nB., cnpsimo 255
XWN. NB. KbM Kpas Ha 2019 r.

Kbm 30.09.2020r. OpyxecTBOTO MMa aAMUHUCTPATUBHU pa3xoaun ot 925 xun. nB..

Opy>xectBoTO dDMHAHCMpa AeNHOCTTa CUM CbC COBCTBEHM W MpuUBEeYeHW cpeacTsa, KaTo 6aHKoBuTe
3aEMM KbM Kpasi Ha TPETOTO TpuMMeceume ca B pa3mep Ha 6,504 xun. ne. PazmepbT Ha nony4veHute
3aeMun oT dusnyeckn nmua — uHeectmtopm kbMm 30.09.2020r. e 908 xun. ne. MNpenocrtaBeHn ca oT
HecBbp3aHu Ha [py>XecTBOTO fnua.

> EBponuis — PeHT A Kap

EBponuniiz PeHT A Kap npeaoctaBs KPaTKOCPOUYEH M AbJIFOCPOYEH HaeM Ha aBTOMOGUIN NoA MapKkute
AVIS n BUDGET.

®nHaHCOBUAT pe3ynTaT Ha KOMMNaHMATa 3a pasrnexaaHua nepuog e 3aryba B pasmep Ha 376 xun. NnB.
cnpsamo 3aryba B pa3mep Ha 180 xun.nB. KbM Kpas Ha TpeTo TpuMmeceume Ha 2019 r. TpagMuUMOHHO
cunHun 3a EBponun3 PeHT a Kap ca BTOpPOTO M TPETOTO TpUMECEUMS Nopaan CE30HHUS XapaKTep Ha
6busHeca, Ho npe3 2020 rogMHa KOMMaHMsATa € Cepuo3HO nosBnusHa oT Koeua 19, CbOTBETHO
HaMmaneHuaT 6poli noneTn n cnaga B TYpUCTUYECKNS CceKTop B Bbarapus.

CnepBawaTta rpaduvka npeactaBs pasnpeaeseHMeTo Ha NpuxoauTe no TEXHUS Npou3Xoa KbM TPETOTO
TpuMeceume Ha 2019 n 2020r.:
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KbM Kpas Ha TpeToTo TpuMeceuune Ha 2020 r. pa3xoguTe 3a JIMXBM Ha KOMNaHWsATa HaMmanseaT KaTo
TeXHUsa pa3Mep KbM Kpas Ha nepuoga e 359 xun.nBe. cnpamo 411 xun.ne. KbM M. centemBpu Ha 2019
r.

AOMUHUCTpaTMBHUTE pa3xoan Ha Apyxectsoto kbM 30 centemBpun 2020 ca 4,090 xun.ns. cnpsiMo
5,879 xun.nB 3a cblwuna nepuog Ha 2019 r.

B rpadwvkata no-gofny ca MNpeacTaBeHWM AbAroTpalHUTE akTUBM Ha [pyXecTBoTo, MpUXOAUTE U
EBITDA.
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O6wuTe aKTMBM Ha KOMMNaHMATa ca B pa3Mep Ha 16,160 xun.1B. KbM Kpas Ha TPETOTO TpUMecedune Ha
2020 r. cnpsamo 18,124xun. NB. KbM Kpas Ha 2019r.

lMacmBuTe Ha ApYyXeCTBOTO ca B pa3mep Ha 16,398 xwun.ne. cnpamo 17,977 xwun.nB. KbM Kpas Ha
aekemspu 2020r.

> Codumsa Motopc

OcHoBHaTa aenHocT Ha Codumsa Motopc EOO/] e cBbp3aHa C oTAaBaHe Nnoj HAaeM Ha aBTOMOOMNN Ha
dun3mMyeckn nmua n Mankm n cpegHn nNpeanpusTms.

®uHaHcoBuAT pesyntat Ha Codwusa MoOTOpC KbM Kpasi Ha TpeTo Tpumecedme Ha 2020r. e 3aryba B
pa3mep Ha 158 xun. nB. cnpsmo nevanba ot 13 xmn. NB. 3@ CpaBHUTENHUA Nepuos. Pe3yntatbT Ha
Opy>XecTBOTO € NOB/INSAH OT BUCOKUTE aAUMUHUCTPATUBHU pa3xoaun, Npean3BmKaHn oT pasBUTUETO Ha
HOBM NpoayKTM B noptdenna, nNpenocTtaBsWM HaeM Ha aBToMobun C nbAHO 06cCnyxXBaHe.
OpyxecTBoTO ce doKycupa BbpXy M3rpaxaaHe Ha A06pWM KOHTaKTU C AUNbpuUTe Ha aBToMObMAM,
pekfama Ha HoBaTa ycnyra Yypes pas/iMyHM KaHanu 3a KOMyHuKauusa n gobassiHe Ha pa3fivyHu No BUA
aBTOMO6UNU C Uen yBenuyasaHe Ha bbaelmnTe Npuxoaun.

B rpadwukaTta no-gony e npeacraBeHa 3aBMCMMOCTTa MeXAy pa3Mepa Ha AbAroTpaviHUTEe akTMBM Ha
ApyxecTtBoTo, npuxoante n EBITDA.
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KbM 30 centemBpun 2020r. akTMBUTE Ha KOMNaHWATa ca B pa3Mmep Ha 11,414 xun. ne. cnpamo 10,128
xun. ne. kbM 31 gekemBpun 2019r.

KanutansT Ha ApyxecTBoTO e yBenuyeH npe3 2020r. go 610 xun. ns. ot 310 xuna. NB. KbM Kpas Ha
2019r.

MacnBuTe Ha ApYXeCTBOTO ca B pa3Mep Ha 11,110 xun. nB. cnpsMo 9,966 xun. ne. kbMm 31.12.2019r.
» Ayrtonnasa

OcHoBHaTa aenHoCT Ha AyTonnasa EA/l e cBbp3aHa c npoga)kb6a Ha aBTOMOOUIN, BbPHATK OT JIU3UHT,
peHT-a-kap u ,buy-back”. KomnaHusta pabotn B cbTpyaHuyectso ¢ ABTo KOHMOH, EBponuinz Ayto
Bbvnrapua n EBponuin3 PeHT A Kap. C uen npegnaraHe Ha rno-rojisiMa naavtpa aBToMobusn KaTto MapKu
M HMBO Ha obopyaBaHe ekcnepTn OT [pyXecTBoTO nsbupat aBToMobMAIM M yyacTBaT B MEXAYHAPOAHU
TbproeBe OT YTBbpAEHW p[ocTtaBumum. B nocnegHata roauHa AyTonsasa HanoXu MMETo CU KaTo
npeanoYnTaH KAWEHT U NO0SNEH NapTHbOP B TPBHXHUTE NpoLleaypu.

®dunHaHCcoBUAT pe3ynTaTt Ha AyTonnasa 3a aeBeTmeceymeTo Ha 2020r. e 3aryba B pasmep Ha 116 xun.
nB. cnpsamo 3aryb6a ot 92 xus. nB. 3a cblwms nepuod Ha 2019r. MNpe3 TpeTo TpuMeceume Ha rogmHaTta
1Ma NieK NonoxuteneH edexkT B pe3ynTaTuTe Ha APYXeCTBOTO, KaTo 3arybarta cnaga oT 121 xun. n..
kbM H1, 2020 o 116 xun. ne. kbM 9M, 2020r.

Mpe3 pasrnexgaHus nepmog Aytonnasa peanmsnpa 6pyTtHa nedyanba ot npogax6a Ha CTOKU U yCnyru
B pa3mep Ha 402 xun. n.., cnpamo 506 xun. nNB. KbM Kpas Ha M. centemspu 2019r.

MpacdmkaTa no-gony nokassa M3MEHEHMETO B O6LLIMTE NPMXOAMN, OTYETHATA CTOMHOCT Ha NpoAafAeHUTE
aKTMBM W peanusmpaHaTta OT ApYXecTBoTo 6pyTHa nedyanba. O6SBEHOTO WU3BLHPEAHO MOJIOXKEHUE
NMoCTaBs CUJTIEH HAaTUCK BbpXYy NpoAax6ute Ha AyTonasa, Tbil KaTo Npes3 To3u nepuog notTpebutennTe
He ca NpeapasnosioXXeHU KbM MOKYMNKW U3BbH CTOKUTE OT MbpBa HEO6XOAMMOCT.
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AKTMBUTE Ha KOMMaHuATa ca B pa3Mep Ha 1,789 xun. ne. kbM 30.09.2020r. cnpamo 3,268 xun. ns.
KbM Kpas Ha 2019r. 3a nepuoaa Ha M3BbHPEAHOTO MONOXeHMe [Ipy»XecTBOTO e 3abaBuio TeMna Ha
M3KynyBaHe Ha aBToMobunm npeasup obCTaHOBKata M HaJM4YHOCTMTE B CKaga Ca Hamanesnwu.
TbproBckuTe B3eMaHusa HamansaeaT ¢ 57%, gocturamkm 293 xun. ne. kbM 30.09.2020r.

3agbkeHnaTa Ha ApyxectBoto kbM 30.09.2020r. HamanasaT cnpsaMo kpas Ha 2019r. CnagbT e
npeansBuKaH OT HaManeHue B 3a4b/KEHUSATa N0 JIM3UHI, KaKTo U no 6aHkoBus kpeant ot BAKB.

%k %k k

EBPO-®UNHAHC

EBpo-®unHaHC e nHBEeCTMUMOHEH nocpeaHuk, uneH Ha Frankfurt Stock Exchange, aaBalikn aupekTteH
poctbn no Xetra® nocpeactsoM nnatgopmata 3a Tbproeumsa EFOCS. KomnanusTa npegnara u
TbpProBus C BaayTu, MHAEKCU, aKLUUM N LEHHWN MeTanu 4Ypes3 A0roBopwu 3a pasnuka B nnaTtdopmata EF
MetaTrader 5.
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[py>XecTBOTO € 1 C HaN-BUCOK COBCTBEH KanuTan OT BCUYKN MHBECTULMOHHN NOCPEAHULN, Cbr1acHO
AOaHHW Ha KOH.

lMpe3s oTtyeTHMA nepuog Espo-®uHaHc A npoabskasBa Aa c/neaBa 3al0XeHuTe B rnporpamarta 3a
pa3BuTMe AENHOCTM B MOCOKA Ha pa3BuUTME Ha OHNanH obcnyxBaHe Ha WHAMBUAYASHU KIIMEHTH,
yBenunyaBaHe Ha cpeacTBaTa Mo ynpaeieHWe M yyacTue B MpOeKTU, CBbp3aHW C KOpnopaTUBHO
KOHCYNTUpaHe 1 NpPecTpyKTypupaHe.

[Jpy>XeCcTBOTO peanuampa HETHU NMPUXOAM OT OCHOBHA AENHOCT 3a NMbpBUTE AeBeT Meceua Ha 2020
roavHa B pasMep Ha 1 155 xunaauv nesa, reHepupaHu oT:

JluxseHun npuxoan — 295 xunaan nesa;
Opyru npuxoamn OT OCHOBHa AenHocT — 860 xunsaam nesa;

Pa3xoauTe 3a nepuoga, CBbp3aHW C TEKYLOTO 06CNy)XBaHe Ha APYXXeCTBOTO, Bb3nuzaT Ha (1 240)
Xunsaau nesa.

%k k *k

EBPOXOJ14 bbJIrAPUSA (MHANBUAYAJTHA BA3A)

Espoxong Bvarapuma A e XOAAWHIOBO APYXECTBO, MpuTexaBalwo 3HayuTeNHU WHBECTULMU B
ObLUEPHM KOMMaHMM W KATO TakoBa He W3BbpLIBA perynsipHU TbproeBcku caenku. OCHOBHUTE
(onepaTuBHUTE) MPUXOAN HA XONAMHIOBOTO APYXECTBO wMMaT (UHAHCOB XapakTep, KaTto Hawn-
CbLUeCTBEeHUTe OT TAX - nevanbu oT onepauum ¢ GUHAHCOBM MHCTPYMEHTU Ce NPOABSABAT B Pa3/INYHU
OTYETHM NepuoaM W HAMaT TMOCTOSAHHO nposBiaeHne. B Tasn Bpb3ka, WHBECTUTOPUTE W
3auHTEpecoBaHUTe Nuua cneaBa Aa 4yeTaT TO3W WMHAMBMAYANEH OTYeT 3aefHO C KOHCONuAMpaHus
OT4YeT, AaBall SICHA M MbJiHA NMpeacTaBa 3a pe3yntaTtute, PMHAHCOBOTO CbCTOSIHME W MEPCNeKTUBUTE
3a pa3BuTue Ha rpynata Eepoxong.

HETEH ®UHAHCOB PE3VJITAT

Espoxong Bvnrapusa A 3a nepuoga 1 aHyapu - 30 centemBpu 2020 r. oTunta PUHaAHCOB pesynTaT
Ha nHamBuayanHa 6as3a 3aryba B pa3mep Ha (12) mnH. nB. 3a cpaBHeHWe, HUHAHCOBUAT pesynTarT,
peanun3vpaH 3a CbMNoCTaBMMMUS Nepmo Ha npeaxoaHaTa roguHa, e 3aryba B pasmep Ha (11) mnaH. nB.

npuxoau

Mpe3 TekyLwmna oTYEeTEH NEPUOA, XONANHIOBOTO APYXXECTBO peannsupa npuxoam B pasmep Ha 3.2 MIH.
NnB., OT KOUTO:

» Tpuxoaun oT AnBuAEHTN B pa3sMep Ha 0.5 MAH. NB., p3npegeneHn oT AbLEPHOTO APYXECTBO
EBpo-®unHaHc

» [puxoamn oT neyanbm oT onepaumm ¢ GUHAHCOBN MHCTPYMEHTM U NocneaBallm OLeHKN B obLy
pa3mep oT 1.1 MAH. NB., B T.4.:
- Meyanbu oT onepaumn ¢ MHBECTULMN N HBUHAHCOBU UHCTPYMeHTU 0.1 MAH. NB.
- Mpuxoan OT NpeoLEeHKN Ha AbTOBU MHCTPYMEHTU, OLLeHSBaHW No crpaBeAsivBa CTOMHOCT

1 M/IH. NB.

» [Opyrn duHaAHCOBM Npuxoan (MOMOXWUTENHW pasfuKuM OT NPOMAHAa Ha BalyTHU KypcoOBe) B

pa3smep Ha 1.5 MnH. nB.

KbM pgataTta Ha M3roTBsHe Ha HacToAWMS (bVIHaHCOB OTYET, HAMa peannsnpaHun npmxoanm ot JNXBH,
nopaawv nuncata Ha npenocTaBeHn NMMXBOHOCHM 3aeMu OT EBpOXona KbM CBbp3aHu U TPETU Nnua.

3a cpaBHeHue npuxoauTe otyeTeHn ot XonauHra kbMm 30.09.2020 r. ca B pa3Mep Ha 2.9 M/H. NB.
KaTo ca opMMpaHu oT:
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» Tpuxoan oT AMBMAEHTW B pa3Mmep Ha 0.7 MSH. NB., p3npeaenenn oT AblepHOTO APYXeCTBO
EBpo-®unHaHc

» Tpuxoan ot nevyanbm oT onepaummn ¢ PUHAHCOBU MHCTPYMEHTU U NOCAEeABALLN OLEHKN B 06L
pa3mep OT 1 MJIH. JIB., OT KOUTO:
- Meyan6bwu oT onepaumn € UHBECTULMN N PUHAHCOBU MHCTPYMeHTM 0.1 MAH. nB.
- Mpuxoan oT NpeoLeHKU Ha AbIr0OBU MHCTPYMEHTU, OLIEHSIBAHM MO CrnpaseasivmBa CTOMHOCT

0.9 MnH. nB.

» [puxoau OT NMXBKU MO NpefocTaBeHn 3aemMu Ha Tpetn nuua 0.5 MnH. nB.

» [Opyrn duHaAHCOBM Npuxoanm (MOAOXWUTENHW pasfuMKuM OT NPOMsHA Ha BanyTHW KypcCOBe) B
pa3smep Ha 0.6 MfH. fiB.

PA3XOAN

Mpe3 TpeTo TpuMeceume Ha TekylwaTa roamHa EBpoxong bbnrapumsa otbensiza neko yBenunyeHue Ha
pa3xoAnTe Cu 3a ornepaTtmBHa AENHOCT, KOMTO 3a OTYETHUS NMepuog Bb3nusaTt Ha 15.5 MnH. nB. cnpsiMo
14.3 mnH. nB. kbM 30.09.2020 r.

OTYETEHUAT PBCT Ha ONepaTUBHUTE PasXOAM Bb3nM3a Ha 1.16 MaH. NB. unn 8% U1 ce xapakTepusupa
CbC CNeAHUTE U3MEHEHUS:

» Pa3xoau 3a nuxeu — HabnwgaBa ce pbCT Ha pa3xoauTe 3a Auxeu € 0.62 MAH. IB. KaTo OT
11.86 MnH. nB. pocturat Ao 12.49 MaH. nB. kbM 30.09.2020 r.

Pa3xoaunTe 3a NMxBuY Ca rpynvMpaHn B TpU KaTeropmm, a UMEHHO:

- Jluxeu no 3aemMm n rapaHumm ot 6aHKM N HebaHKOBM (HUHAHCOBU WMHCTUTYUMM B pa3Mep Ha
2.18 MAH. NB. KaToO oT4YMTaT HamaneHue ot 0.16 MAH. nB.;

- Jlnxen no obnuraumoHHu 3aemn EMTN Programme B pa3smep Ha 8.36 MfH. NB. — OoT4uMTaT
He3Ha4uTenHo ysenumyenme ot 0.06 MfH. nB.

- JIMXxBu N0 NOAYYEHU 3aEMUN N NIN3NHT OT CBbP3aHu Nmua B pa3mep Ha 1.95 MAH. NB. — OTYETEHO
e HapactBaHe oT 0.71 MnH. nB..

» 3arybu ot onepaumm C (PUHAHCOBM MHCTPYMEHTM W NOCAe[Baliy OLEHKW — rnpe3 TpPeTo
TpUMeceume Ha TeKyLUa NEPUOA, KaKTO U Ha CbMOCTaBUMUSA HE Ca Bb3HMKBAIMN CbLUECTBEHU
pa3xoAn OT TakoBa eCcTecTBO, TeXHUAT pa3Mmep e cboTBeTHO 0.013 mnH. nB. cnpamo 0.034
MSH. NB.

> [Opyrun duHaHcoBM pasxoaun - HapactBaT ¢ 0.01 MAH. NB. KaTo Bb3nM3aT Ha 0.34 MH. NnB.
Te3sn pUHAHCOBU pa3xoaM MPeACcTaBNABaT: OTPULATENHWM PAsfIMKKM OT MPOMSIHA Ha BanyTHU
KypcoBe; ApyrY (pMHAHCOBKM pa3xoau KbM CBbpP3aHM NuLa; Takca 6aHKOBa rapaHuu U Apyru
(bnHaHcoBK pasxoaum.

» Pasxoau 3a BbHWHW ya1yrM — TO3U BUA pa3xo 3ana3Ba CTOMHOCTTa CU Npe3 TEKYLWMSA NMepuog,
M Bb31n3a Ha 1.65 MnH. nB.

» Pa3xoawn 3a nepcoHan — otbena3aHoTo M3MeHeHne e B nocoka yBennyenume c 0.04 mMnH. nB..,
BbB Bpb3Ka C Ha3Ha4YaBaHETO Ha HOBU KBanuduuMpaHu CAyXUTeNn npes BTopata NosIoBMHA
Ha 2019 r.

» Pa3xoau 3a amMopTM3nUMSA — TexXHUaT pa3mep e 0.51 MAH. nB., AOKATO 3a CbMNOCTaBUMUSA
nepuoa amopTusaumnmnTe Ha Apy>XKecTBOTOo ca egsa 0.03 MiH. 1B. ToBa 3HaYNTENHO U3MEHEHMNE
Cce ObJIHKM Ha Ha4ducneHa aMopTu3auma npel3 TeKywumnsa nepunoa Ha npmusHat akTtMBu C NMpaBo
Ha non3BaHe, BbpPXYy HaeTu odunC NIOLWM Noj YCNOBUATa Ha ONepaTUBEH SIM3WNHI, BbB BPb3Ka
C NnpunaraHe Ha MC®O 16.

PE3YNTAT OT ONEPATUBHA AENHOCT
3a nepuopa Ha geseTTe Meceua Ha 2020 r. EBpoxong Bwarapusa peanusupa 3aryba ot onepatveHa

AenHoCT B pa3Mep Ha (12.3) MAH. NB. KaTO OTYMTA HapacTBaHe Ha 3arybaTa ¢ 0.85 mMnH. nB. cnpsmo
CbNOCTaBMMUSA NEPUOA.
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APYIrn npPuxoan/(PA3xXoaun) HETHO

Mpe3 nepnoga Ha TpeTo TpuMeceune Ha 2020 r. [Apy>ecTBOTO € peann3npano Apyru
npuxoawn/(pasxoan) B pasmep Ha 0.29 xun. nB., OoT TAX Apyrute pa3xoau ca (0.2) xun. nB.,
pa3xoAuTe 3a NIMXBW OT aKTUBM C NpaBo Ha non3aHe ca 0.06 xun. NB., AOKATO CTOMHOCTTa Ha
apyrute npuxoau e 0.57 mnH. nB., oT kouto 0.42 MAH. NB. NpeAcTaBNsaBaT NPUXo4un OT HaeMm
(npeoTaaBaHe Ha aKTUBM C NMpaBO Ha Mon3BaHe).

AKTUNBM

KbM 30 centemBpun 2020 r. akTMBMUTE Ha KOMMaHUWATa HapacTeaT € 27 MJIH. NIB. U gocturaTt Ao 612.97
MSIH. NB. cnpamMo 585.96 MnH. nB. KbM Kpas Ha 2019 roauHa.

MHBeCcTULUNN — HEeTEeKYLUMN

AxkTnBuTe Ha EBpoxong bvbnrapua A npeacraBngdsaT NpeavMHO MHBECTUUMW B AbLUEPHU U APYrU
npeanpusaTUs, KaTo TaxXHaTa CTOMHOCT B Kpas Ha OTYETHMSA nepuoj e B pa3mep Ha 608.73 MnH. nB.
cnpsmo 581.01 MnH. nB. B Kpas Ha 2019 r. OT6ens3aHOTO HapacTBaHe C 27.72 MH. JIB. Ce€ AbJIXKMU
M3USSI0 Ha yBeMYeHWe Ha MHBeCcTMUMSaTa B AbllepHaTa KomnaHus EBpouHC UHwWypbHC Mpyn AL.
YBeNn4eHMeTo € Bb3HWUKHAM0 NOo ABE HanpaB/fieHus, KaKkTo cneaBa:

» Cnep w3BbpLWEHO M3KYNyBaHE Ha 4acT OT OCTaTb4HMSA MUHOpUTapeH As/7 B AbLiepHus
3acTpaxoBaTeneH MNOAXONAWMHI, BbB Bpb3Ka C cKo4yeHo npe3 2018 r. cnopasyMmeHue 3a
npunaobnBaHe Ha OCTaTb4HUSI MUHOpUTapeH Asn OT oHAa 3a AAN0BM MHBecTMuum South
Eastern Europe Fund L.P. (SEEF) B pa3mep Ha 10.64%. KbM gatata Ha HacToswms AoKaa
EBpoxong e nskynun 6.18% oT A0roBOpeHNs MUMHOPUTAPHUS ASJ1, KaTO 3a OTYETHUS Nepuog,
1 aHyapwu - 30 centemBpu 2020 r. ca nskyrnenm 6 152 887 6post akumm Ha UeHa oT 5.424 MnH.
ne. Cnen duHanusnpaHeTo Ha caenkaTa EBpoxong we nputexaBa 100% oT kanuTana Ha
EBpouvHc NHwypbHC Mpyn AL.

» Cnep u3BbplleHa OT cTpaHa Ha EBpoxona BHOCKa Mo 3anmMcaH UM HeBHeCeH KanuTan Ha
ObLEPHOTO Apy»xecTBO EBponHC VMHWYpbHC Mpyn Al No B3eTO pelleHne 3a YBeIMYeHUe Ha
aKuunoHepeH kanuTtan ot 04.10.2018 r. [loBHacsiHETO Ha KanuTasia € N3BbPLUEHO NMpe3 Mecel,
asrycrt 2020 r. n e B pa3Mmep Ha 22.296 M/H. nB.

HeTekywm akTuemu - Apyrm

HeTekywmTe akTMBM NpeacTaBnisBat MMOTK, MalWMHU U 06opyaBaHe, KakTO U HEMaTepuaaHW aKTUBW.
[Mpe3 oTyeTHMA nepuos HeTekywuTe akTmem HamangsaT ¢ 0.49 MAH. NB., KOETO Ce Ab/KM Ha
HaManeHWe Ha Npu3HaTUTe akTuBM (MMOTM) C MpaBO Ha MNos3BaHe Npwu npunaraHeTo Ha MCOO 16 B
cuna ot 1 sHyapu 2019 r. CTonHOCTTa Ha aKTMBUTE C NpaBo Ha non3BaHe kbM 30 centemBpu 2020 r.
Bb3NM3a Ha 2.3 MJIH. NB.

TeKywin aKTUBM

TekywmuTe akTUBM CbLWO OTUMTAT HaMaseHne npes oT4eTHUS nepmod KaTto oT 2.15 MaH. nB. Ao 1.93
M/IH. NB., T€ BKJ/1OYBAT:

> B3eMaHusa OT CBbp3aHu nmua No TbproBCKu onepauunn B pasmep Ha 0.50 MAH. nB.;

» [Opyrun B3eMaHus M aktuea B pa3Mep Ha 1.15 MiH. nB.;

» TapwnyHun cpeacTsa v NapuvyHM ekBMBaneHTn B pa3mep Ha 0.28 mnH. nB.

COBCTBEH KAIMNWUTAN U NACUBU

CobcTtBeHUAT kanuTan kbM 30.09.2020 r. Ha EBpoxong bbarapus sbanuia Ha 308.45 MnH. nB. cnpsMo
320.45 MnH. nB. KbM Kpad Ha 2019 r. kato otumTa HamaneHue ot 3.75% pabaxawo ce Ha
peanun3vpaHaTa 3aryba npes Tekywms oTYEeTEeH NEPUOA.
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MacueuTe Ha ApyxectBoTo pocturat pa3mep oT 304.53 MAH. NB. KaTo HapacrBaT KbM Kpas Ha
oTyeTHUs nepuog ¢ 14.7%.

M3MeHeHMeTo Ha nacneBmuTe Ce AbJIXU Ha cnegHuTe CbaKTOpVI:

HeTekywmte nacmBu ca B pa3Mmep Ha 175.21 mnH. nB., Kato HapacrteaT ¢ 6% cnpsMo Kpas
Ha 2019 r. (164.99 mnH. nB.). Te ca popMMpaHN NMPeaNMHO OT 3aA4b/IXKEHUS MO NPUBIIEYEHN
cpeactBa 3a dMHaAHCMpaHusl, B T.4. 3aeMU OT (PMHAHCOBM M HeDUHAHCOBU MHCTUTYLUU WU
3a4b/KeHns no obnmraumMoHHu 3aemmn ¢ obwa cronHocT kbM 30.09.2020 r. ot 172.06 MAH.
ne.

lMpe3 TpeTo TpumMeceune ce HabnwgaBa HapacTBaHe Ha 3aeMUTe OT BAHKOBWM WMHCTUTYLUUU C

12.43 mnH. nB. ToBa M3MEHEHME Ce ABJIKN Ha crieaHnTe haKTopu:

= HamManeHue Ha HeTeKyLlOTO 3aAab/iXXeHWe No ycBoeH 6aHKOB 3aeM OT MexayHapoaHa
MHBectnumnmoHHa baHka ¢ 10 MnH. nB. (oT 25.531 MaH. nB. B Kpasa Ha 2019 r. Ha 15.505
MSIH. N1B.) NOpaaun OTYMTaHEeTO MM B KapaTKOCPOYHW 3a4b/IXKEHUS ;

* BbB Bpb3ka CbC CK/OYEH Mnpe3 TpeTo TpuMmeceume Ha 2020 r. AOroBop 3a 3aeM C
MexayHapogHa 6aHKa 3a MKOHOMMYECKO CbTpyAHMYECTBO € YCBOEH MbpBM TpaHW B
pa3smep Ha 22.458 mMnH. n..

3aab/KeHneTo no obnuraumoHHu 3aemu (B pamkute Ha EMTN Programme) HamansBea c 1.67
MJIH. SIB. KaQTO B Kpasl Ha OTYEeTHMSA nepuod Bb3nun3a Ha 134.09 MaH. NnB.

Opyrute AbAroCpoYHW 3aAb/XKEHUs W 3adb/KEeHUATa KbM CBbp3aHuM nuvua  3aemart
HecCblleCcTBEeHa 4acT OT HeTeKylMTe MacuMBWM KaTo TexHuaT obu, pasmep e 3.15 MaH. nB.
cnpsaMo 3.69 MnH. B Kpad Ha 2019 .

TekywmTe nacmeu yBenu4yasaT pa3Mepa cu ¢ 28.80 MAH. NB. KAaTO Bb3nm3aT Ha 129.3 MAH.
ne. OCHOBEH Asan OT TeKywuTe MacuBM 3aeMaT TeKylwuTe 3aAb/DKeHUs Mo 3aeMun OT
(dVHaAHCOBM U HedUHAHCOBM WMHCTUTYUMM B pa3Mep Ha 54.50 mnH. nB. B cbwoTo BpeMe
pa3MepbT Ha 3a4b/IKEHUATA KbM CBbp3aHu nuua HapactBa € 11.84 MAH. 1B. KbM Kpas Ha
OTUYETHUSA Nnepuoa.

B tabnuuata no-pgony e npepocraBeHa AeTannHa MHGOpMauMs 3a pa3Mepa Ha 3aAb/DKeHUsATa no

3aeMu,

TAXHaTa CTPYKTypa M xapakTep.

0610 3aAb/HKEHNSA MO 3aeMM

N3MeHeHune 30.09.2020 31.12.2019
B % XW. J1B. Xwn. J1B.

3aabnxkeHusa no GUMHaAHCOBU U HecbMHaAHCOBMU 3aeMy, 35.6%
B. T.4.: (i 92 461 68 170
- HeTekywn 3aab/KeHnss KbM 6aHKu 48,7% 37 963 25 531
- TeKywm 3aab/KEHNS KbM 6aHKuN 0,7% 10 581 10 509

- Tekywu Apyrv 3aemu (EBpO KOpropaTuBHN KHUXa 36. 7%
- ECPs) 770 43917 32130

3aab/HkeHus no obnuraumoHHm 3aemmu (EMTN 3 3%
Programme), B T.4.: 7270 140 969 136 523
- HeTeKywu 3aabiKeHns Mo 06IMrauuoHH 3aemMm -1,2% 134 095 135 768

- TeKywum 3a4bIKEHNS M0 06/IMraLumoHHN 3aEMM 810,5%
(nnxsu) 6 874 755
3aAb/HKEHUS N0 3aeMM KbM CBbP3aHM nuua 21,0% 62 419 51 581
- Hetekywmn -1,7% 1512 1 538
- Tekyim 21,7% 60 907 50 043
O6wWo 3aab/KEHUA MO 3aeMM 15,4% 295 849 256 274

3aAb/IKEeHNATa KbM CbI/IHaHCOBI/I UHCTUTYUMMN npencTaBnsaBaT MNpuUBAEYEeHW cpeacTBa no 2 3aeMa
oTnycHaTtu oT MexayHapoaHa MHeBectuumMoHHa baHka. MNbpBUAT 3aeM e € 40roBOPEH NUMUT OT 15 mMnH.

§=EUROHOLD



MeXXOAMHEH KOHCoNMaupaH aoknaa 3a AenHoctta, 30 centemBpu 2020 q= EU ROHOLD
| _4

€Bpo W Ab/HkuMma rnasHuua kbM 30.09.2020 r. B pa3mep Ha 7.200 MAH. eBpo, CPOK Ha nagex
aekemepun 2021 r.

Opyruart 3aem e ¢ gorosopeH nMMuT oT 10 MAH. €Bpo M Ab/xuMa rnasHuua kbM 30.09.2020 r. B
pa3mep Ha 8.470 MNH. €BpO, CPOK Ha nagex mapt 2025 .

[loroBopeHunaT NMXBeH NpPoUeHT 1 No aAeaTta 3aema e 6.0%+ EURIBOR.

lMpe3 otyeTHMsA nepuog EBpoxona benrapusa ckntoum gorosop 3a 6aHKOB 3aeM ¢ MexayHapoaHa 6aHka
3@ UKOHOMUYECKO CbTPYAHMYECTBO. [1oroBopbT 3a 3a€M € CK/0YeH Npu cneaHuTe napametTpu: JIMMmiT
Ha rnaBHuMua — 20 MH. eBpO, KOATO MOXe Aa 6bae ycBOoeHa Ha Tpu TpaHwa B paMKuTe Ha wWecT
Meceua; Jinxea: 6,5% Ha roguwHa 6asa BbpXxy ycBoeHaTa cyMma; Cpok Ha 3aemMa - yCBOeHaTa
rnaBHuMUa No 3aeMa ce usnjawa ususano Ha gatata Ha nagexa, komto e 31.07.2022r., HO He no-
KbCHO OT 01.01.2023r.; 3aeMbT He MOXe Aa 6bae npenoroBapsiH; Ob6e3neyeHne - 3an0r HA akKUUK
Ha ,EBponHc NHwypbHC Mpyn™ A.

3agbxeHuaTa no obnuvrauMoHHW 3aeMu ca NpeAcTaBeHM MO aMoOpTU3MpyeMa CTOMHOCT, HETHO OT
obpaTHO wu3KyneHuTe cobcTBeHW obnurauum, KOMTO Ce OueHsBaT nocneaBallo No cnpasBeanvsa
CTOMHOCT Bb3 OCHOBa Ha MHdopMaums oT Bloomberg n apyru nstouHunum c otpassBaHe Ha edekTa B
neyan6ata nnu 3arybata 3a nepuoga. Kem 31.12.2019 r. n 30.09.2020 r. [pyxXecTBOTO NpuTexaBa
10 500 6p. obpaTHO M3kyneHu cobcTBeHn obnuraumm ot EMTN Programme B EUR.

MHdopMauus OTHOCHO ycnoBuaTa no AseTte obnuraumm e nybnMyHO AOCTbMNHa WM HajlW4yHa Ha
cTpaHuuaTta Ha MpnaHackata ®oHposa bopca (Irish Stock Exchange), cekuunsa Debt.

3aab/KeHnsTa no Apyrm TeKyLlWwmM 3aeMn KbM Kpas TpeTo TpuMeceuyme Ha 2020 r. B pa3mep Ha 43.92
MSIH. N1B. BbB BMA Ha EBpo Tvproeckun KHuxa (ECP), ca ¢ matyputet 03.2021 - 05.2021 r., roanweH
nmnxseH npoueHT oT 2.0% un 06w, HomuHan 22 700 xun. EUR. Kbm 31.12.2019 r. apyrute EBpo
Toprosckn KHmxa (ECP) ca ¢ matypuTtet 03.2020-04.2020 r., roguweH nuxBeH npoueHT - 2.0%. u
ob6uw, HommHan 16 500 xun. EUR.

YCJ/IOBHU 3AABJIXXEHNA U AHTAXKUMEHTU
CbaebHu gena

Kbm 30.09.2020 r. cpewy [py>XeCcTBOTO HSAMa 3aBeAeHM CbLLeCTBeHN CbaebHM aena.

OpyxecTtBoTo e xanbonogaten cpewy peuweHne N 1169/24.10.2019 Ha Komucusa 3a 3awmta Ha
KOHKYpeHUMsaTa, C KoeTo ce 3abpaHsBa KOHUEHTpauusaTa Mexay npeanpusatus, KOATo e ce
oCbLECTBU 4Ype3 npmaobuBaHe oT cTpaHa Ha ,EBpoxong Bvnrapus“A, EMK 175187337 Ha Henpsk
eAHONMNYeH KOHTpon. lenoTo HaAMa MaTepuaneH nHTepec.

C PeweHune ot 22.07.2020 r. AAMUHNCTPATUBHUAT cba Ha Codpusa-obnact(ACCO) OTMEHS peLleHneTo
Ha KoMmucmsaTa 3a 3awmTta Ha KoHkypeHumsaTa (K3K), ¢ koeto npe3 OktomBpu 2019 r. 6e 3abpaHeHa
caenkata Mexay Espoxona bbnrapus u CEZ 3a akTUBUTE Ha YeLKOTOo ApyXecTBo B bvarapusa. CoabT
BpblUua AenoTo BbB BMA Ha npenucka Ha K3K 3a HOBO Mpou3HacsiHe, CbrAacHO 3aAb/KUTeNHuUTe
yKasaHus gafgeHu B MOTMBUTE Ha CbAebHOTO pelweHue. B nanbvaHeHmne Ha PeweHneto Ha ACCO, K3K
e obpasyBana HoBa Mnpenucka, C KOETO € OTKPUTO MPOM3BOACTBO MO 3aAb/604YEeHO MNpoy4yBaHe,
CbrNnacHO noctaHoBeHOoTOo OT K3K pelweHue 3a crapTupaHe Ha npoueaypata no 3aabnbodeHo
npoy4BaHe.

Opy>XecTBOoTO € uuel, no geno ¢ matepuaneH uMHTepec ot EUR 375 363,21. [dpyXecTBOTO MCKa
Bb3CTaHOBSABaHE Ha CyMa, KOATO e npeseno. lNpeBeneHaTta cyma e m3usano 6nokupaHa no cMeTka B
Epcte bBaHk, HoBu Caj, Bb3 OCHOBa Ha NPOKYPOPCKO pasnopexaaHe U HapeXAaHe Ha rpaxaaHCcKkus
Cbh , U We 6bae BbpHaTa Ha APYXeECTBOTO, cnen dopManHO MNOCTaHOBSIBAHE Ha peweHue no
ropenoco4yeHoTo Aeno. OKOHYaTeNHO pelleHMe Mo AeN0TO Ce O4YakBa B paMKUTe Ha cregpawmte 12
Meceua. C ornes 069BeHOTO M3BBbHPEAHO MOMOXEHWE B CTpaHaTa € Bb3MOXHO CPOKbT Aa Ce YABIIXKMN.

MopbumTencrea v npeaocTaBeHU rapaHumm
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,D,F)Y)KGCTBOTO € CbANbXHUK MO NoJTy4EHU 6aHKOBM KpeAUTN Ha CBbpP3aHU LA, KaKTo CieaBa:

Pasmep B Pasmep B MATYPUTET (EUR’000)
Bu3Hec HanpaBJsieHue EUR’000 kb BGN'000 xbM cnepn
3°'°9'2°2r° 3°'°9'2°2r° 2020r. 2021r. 2022r. 2023r. 2024r. 2024
) r.
JIN3MHIroB NOAXONAUHT
3a QuHaHcupare Ha 11 919 23 312 842 4632 20981 1722 1082 -
JIN3UHIroBa AENHOCT
ABTOMOGUNIEH NOAXONAUHT
KpeaunTtu 3a 060poTHM - _ _ _ -
honeron 3 303 6 460 3 303
OBLLO: 15 222 29 772 842 7935 2981 1722 1082 -

Opy>XecTBOTO € rapaHT no usgaaeHu 6aHKOBM rapaHLUMM Ha CBbp3aHM N1La, KaKTo cneasa:

[loroBopeH IMMUT B
EUR’000 kbm 30.09.2020

[AOroBopeH JIMMUT B
BGN’000 kbm 30.09.2020

MATYPUTET (EUR’000)

Apy>ecTBo OT: r. r. 2020r. 2021 r. 2022 r.
ABTOMO6UMNEH
noAXONANHT 3750 7 334 - 3 750 -
ABTOMO6UNEH
NoAXONANHT 1 050 2 054 - - 1 050
ABTOMO6MNEH
noaxonauvHr 6 150 12 028 6 150 - -
EHeprneH nogxonauHr 5 000 9779 5 000 - -
OBLO: 15 950 31 195 11 150 3 750 1 050
[apaHTUpaHuM 3a4b/XKeHMA Ha py>KeCcTBOTO OT CBbpP3aHM inua, KakKTo cnejsa:
Pa3mep Ha
rapaHTupaHarta cyma
kbm 30.09.2020r. B
ApyxxectBo/ MapaHT Banyrta FapaHTMpaHo 3aab/KeHue opurmHasHa sanyTta Mapex
Emncus obnuraumm (EMTN
,EBpOUHC NHWYypbHC Mpyn™ A EUR programme) 70 000 000 12/2022r.
Emucus obnuraumm (EMTN
,EBpOUHC NHWYypbHC Mpyn™ A PLN programme) 45 000 000 12/2021r.
»EBponHC MHWypbHC Mpyn™ Al EUR BaHkoB 3aem 11 500 000 07/2022r.
WckoBe 3a nnawaHusa u
obe3LieTeHns BbB Bpb3ka C
EBpOMHC PyMbHUSA EUR oTnpaBeHa aHraxuvpauwa odepTa 5 000 000 31.12.2020
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ONMNCAHUE HA OCHOBHMUTE PUCKOBE N HECUT'YPHOCTHU

1. CucreMaTMuyHM pUCKoBe

BnusaHue Ha MexxayHapoaHaTa cpeaa

CrpaTterusaTa Ha 'pynarta ce poKycmpa BbpxXy 3ana3BaHe Ha no3uumsaTa cv Ha nuaep B permoHa Ha LIME
/ FOUE 3a 3acTtpaxoBaHeTo, B T.4. 0610, XXMBOTO M 34paBHO 3acTpaxoBaHe; JM3UHT; npogaxba Ha HOBM
aBToMobunn, n cepsmsa Ha aBToMobunu; npogaxba Ha ynoTpebsaBaHM aBTOMOOMAM M HaeMaHe Ha
aBTOMO6UIN; DUHAHCOBU YCNYIM U MHBECTULMOHHO nocpeaHnyecTBo. M3nbiHeHMeTo Ha cTpaTeruaTa
Ha ,EBpoxona Bbnrapma® ALl 3aBucu oT peguua akTopu, KOMTO Ca M3BBbH KOHTpona Ha lpynaTa,
BKJIIOUMTENHO, NO-CneuuanHo, nasapHute ycnosus, obwarta 6usHec cpepa, perynatopHaTa cpeda um
AEMNHOCTTa Ha OCHOBHUTE 1 KOHKYPEHTU B bu3Heca. Bcekun Heycnex Ha FpynaTa Aa 3anasu nuaepckara
cu no3uums B pernoHa Ha UME / IOME no oTHOWeHWe Ha ycnyrute U NpoaykKTuTe, KOUTO npegnara,
MOXe CbLUeCTBEHO Aa HaMasu MpUBJIEKATENHOCTTa M 3a CbLLeCTBYBalUM M MOTEHUMANHN KIINMEHTU, Aa
HaMann KpeauTHUS N PeNTUHI KaKTO U peNTUHIMTE Ha AbluepHUTe ApyXecTBa W Aa AOBede A0
HamMansBaHe Ha npuxoauTe UAM [0 YBelWyaBaHe Ha pasxoauTte. [pynata EBpoxong u3BbplUBa
onepauuun B bbnrapus, PymMmbHusa, MakenoHusi, YkpaliHa, Mepumsa, Ncnanusa, Utanus, Monwa, Pycusa um
Fpy3ns n cboTBEeTHO HeMHaTa obwa duHaHCOBa MO3ULMSA U pe3ynTaTuTe OT HEWNHWUTEe onepauun ca

3acerHaTu oT MKOHOMMYEecKaTa, NpaBHa U NOJIMTUYECKUTE YC/TIOBUSA B TE3N CTPAHMU.
MaKpOMKOHOMUUYECKUN PUCK

MaKpOMKOHOMUYECKUAT PUCK € PUCKBT OT CbTpeceHus, KOWTO ™MoraTt jga ce oTpas3saBaT Ha
MKOHOMUYECKNSA pacTexX, AOXOAUTE Ha HaCeNeHWeTo, TbPCEeHETO N NpeasaraHeTo, peanmnsmpaHeTo Ha
neyanbm un ap. Te3anm cbTpeceHns BKAKOYBAT rnobanHUTE WMKOHOMMYECKM W 6usHec ycnoBus,
kKonebaHuaTa B HauMOHaNHUTE BanyTu, MOAUTMYECKUTEe CbbuTUsA, NpoMsHa Ha 3akKoHoZaTescTBa M
perynatopHu M3NCKBaHUA, npuoputeTuTe Ha HauMoHanHuTe npaBuTencrea n ap.
MakponkoHoMMYyeckaTa cuTyaumss U MKOHOMUYECKMS pacTeX B CBETOBEeH Mawab ca OT OCHOBHO
3HayeHMe 3a pa3BMTMETO Ha [pynaTta, KaTo B TOBa 4YUCAO BAM3AT U AbpPXABHUTE MNONUTUKWU Ha
CbOTBETHUTE CTPaHM WM B 4YaCTHOCT perynauuute U peleHusiTa B3eTUu OT CbOoTBeTHUTe LleHTpanHu
BaHKkM, KOUTO BAMSIST Ha MOHETapHaTa W JIMxXBeHaTa NOJIMTWUKA, Ha Ba/lyTHUTE KypCOBe, AaHbuuTe,
BBIM, nHdnaumnsa, 6ogxeteH geduumT M BbHWEH AbAr, npoueHTa Ha 6e3paboTvua n CTpykTypaTa Ha
aoxoaute. KbM MakpOMKOHOMMYECKUTE PUCKOBE Ce€ OTHACAT: MONUTUYECKUAT; KPEAUTHUAT PUCK Ha
AbpXaBaTa; MHMONAUMOHHUAT, BaSlyTHUAT N INXBEHUAT PUCK; PUCKOBETE, CBbP3aHU C BUCOKM HMBA Ha
6e3paboTnua, HOBOBb3HMKBALLMTE Na3apu U NpoOMeHUTE B HopMaTuBHaTa ypeaba.

Puck ot hopcmarxopHu ob6croaTencrea

dopcMaKopHU 06CTOATENCTBA - TOBA Ca PUCKOBE OT BCUUKM HeNpeaBUAEHU CbOUTUS KaTo NPUPOAHH,
MOIUTUUECKN W APYrM  MPUPOAHW  KaTakKMM3MU: HaABOAHEHWUSl, 3EMETPECeHUsl, rpakKaaHCKu
HenoAYMHEeHNs!, CONBbCLUM, CTAuKWU, MaHAEMUM W APYrM UMALLM HenpeaBuAeH XapakTep CbouTtus.
dopcMaxkopHM 06CToSATENCTBa MoraT Aa 6bAaT M FpewkuM UM aBapuM Ha MaTepuanHaTa 6asa oT
MeXaHWYeH XapaKTep, AbJXallM Ce Ha YOoBeLlKa MM He CUCTEMHA FpeLlka.

HactbnBaHeTo Ha TakmBa CbbUTUS MOraT Aa MMaT MPSIKO U HEMOCPEACTBEHO BAUSIHUE BbPXY BCUYKMK
OENHOCTU CBbP3aHM C U3BbPLUBaHUTE OT APYXECTBOTO (rpynarta) 4eMHOCTM KaTo HapywaT obnyanHaTa
My AEMHOCT M OKaXaT HenocpeacTBeH edekT Bbpxy (PMHAHCOBOTO My CbCTOSIHME.

Bb3MOXHO € Aaa HacTbnaT U POopCMaKopHM 06CTOSATENCTBA, KOMTO Aa@ MMaT CUJTHO OTPaXXeHWe BbpXy
LUASIOCTHATa MakpOMKOHOMMYECKa M MexAayHapodHa cpepa. lpumep 3a TakbB pucKk e obsBeHaTta oOT
CBeTOBHaTa 34paBHa opraHusauus ,MaHgemMma™ ot pas3Bunumart ce B Kpast Ha 2019 r., HOB KOpOHaBMpycC
COVID-2019 (KoBuna-19), konTto 6bp30 Cce npeHece B Lenus cBAT KaTo EBpona e cunHo 3acerHara.

Peanua AbpxaBu Mpeanpuvexa ApacTUYHM MepKM 3a OBMaAsiBaHe Ha 3apasaTa C KOpOoHaBuyca,
BK/IIOUMTENHO M Bbarapums.

Peny6nuka Bbnrapusi 06581 M3BHLHPEAHO MOMOXEHME HA TEPUTOPUSITA Ha CTpaHaTa, KaTo TakoBa e
06siBeHO W B peauua AbpxasBu B EBpona m B uenus cBaT. B cTpaHaTa ca BbBeAEHM CTpoOru
NpPOTUBOENUAEMUYHM MEPKM U OrpaHMYEHMs, UMalLM 3@ Len Aa orpaHuyaT CouMalHUTE KOHTaKTU U
pasnpocTpaHeHWETO Ha Bupyca.

MNMaHaemMnsaTa okassa HeGMAronpusATHO BNSIHUE BbPXY MKOHOMMYECKATa aKTMBHOCT B CTpaHaTa 1 CBeTa,
dboHaoBUTE Nasapu, TypnsMa, TpaHcnopTa, aBTOMOBUIHATa UHAYCTPUS U MHOIO APYrM OTpaciu.

HapylwaBaHeTo Ha obuyaiMiHaTa MKOHOMMYEcKa AelHOoCT B Peny6nuvka Bbnrapus B pesynTaT Ha Covid-
19 Moxe ga noenuse He6naronpusiTHO BbpXy onepauMmMTe Ha Apy)XecTBaTa OT rpynaTta EBpoxona, v B
YaCTHOCT CMagbT B LEHWUTE Ha akuMuMTe Ha CBETOBHMTE (OHAO0BM Hopcu 6U MOrb/s Aa MOBAMSE Ha
cnpaseasinBaTa CTOMHOCT Ha MHBECTUUMKUTE Ha [pynaTta, ako HeraTMBHaTa TEHAEHUMS ce 3anasu.
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B usnata rpyna ca npeanpuveTtn HaBpeEMEHHW U MbBKaBM MEPKW C Ornej CripaBsgHe C HacTbNWIOTO B
rnobaneH mMawab cdopcMaxxopHO 06CTOATENCTBO M3BbLPLUEH € aHanM3 M OueHKa Ha cb3ganarta ce
HenpeaBuaeHa obcTaHOBKa — BUX Mo-A40NY B ,MexaHM3MK 3a ynpassieHne U MUHUMU3MpaHe Ha pucka".

BbB Bpb3Ka, C AMHaMM4HaTa obctaHoBKa M B3eMaHuTe OT npaBuUTeNICTBaATa Ha 3acerHatute Abp>XXaBu
HOBM MepKU 3a CnpasBsHe C enuaeMmnsaTa, KbM AaTaTa Ha U3roTBSHE Ha HacTodawua agoknag, Espoxona,
HEe € B CbCTOdAHME Ada HanpaBu AbJNOCPOYHU OLEHKKU Ha Bb34ENCTBMETO Ha MaHaemusTa, BbpXY
Pa3BUTNUETO Ha AenHocTTa MYy U CI)VIHaHCOBOTO My CbCTOsiHMeE. KaTo usa10 HacToswaTa Kpusa nopaxaa
3HauuTesIHA HEM3BECTHOCT 3a 6baelwmTe npouecu B CBeToBHaTa MakpoukoHoMuka npes 2020 rogmHa
M B criegBawnTe 6waewm nepuoan.

Monutnueckun pmck

MonnUTUUYECKNAT pUCK OTpassiBa BAAMAHUETO Ha NOJIMTUYECKUTE NMpoLecH B CTpaHaTa BbpXY CTONAHCKUS
N MHBECTULUNOHHNA NpoueC N NO-KOHKPETHO BbPXY Bb3BPbHLIAEMOCTTA OT MHBECTULIMUTE. CreneHTa Ha
MONNTUYECKUNA PUCK Ce onpeaena C BEpOoATHOCTTaA 3a NPOMEHU B He6naronpvaHa NMOCOKa Ha BOAEeHaTa
OT MNpaBUTEJICTBOTO AbJIOCPOYHA WMKOHOMMYECKa MNOJNTUKA, KOUTO MOorat ga uMaT HEeratmBHO
Bb3AelcTBMe BbpXY WHBECTULUMOHHUTE pelweHna. [dpyru q)aKTOpM, CBbp3aHM C TO3UN PUCK, Ca
€BEHTYAJ/IHUTE 3aKOHOAATE/NTHN MPOMEHUN U MPOMEHU B AaHbYHATa CUCTEMa KacCa€lln CTOMaHCKunAa u
MHBECTULUMOHHNA KNMaT B CTpaHaTa.

Penybnunka Bbnarapusa e crpaHa C MoAuTMYecka W MHCTUTYUMOHasHa CTabuaHOCT, OCHOBaHa Ha
CbBPEMEHHWN KOHCTUTYLMOHHM MPUHUMNM KaTO MHOronapTuiiHa napiaMeHTapHa cucteMa, cBo6oaHM
n36opun, eTHMYECKa TOJIEPAHTHOCT N SICHO M3pa3eHa CUCTeEMa Ha pasaesieHne Ha Bnactute. bbarapus
e uneH Ha HATO n ot 1 aHyapu 2007 roauHa e uneH Ha Esponerickua Couto3 (EC). XKenaHueTto 3a
eBponencka MHTerpauus, HaaMumeTo Ha AOMMHMpala nonmTuyecka QopMauns, CTpeMexsbT KbM
cTpora dpuckanHa ANCUMNINHA U NPUABbPXAHETO KbM yMepeH aeduumTt, Cb3aaBaTt NPOrHo3mpyemocT
M MUHMMU3NPAT NONINTUHECKUS PUCK.

B abnrocpoyeH nnaH He ce o4yakBa pPsA3KO B/OLIAaBaHe Ha nonuTuyeckaTa obctaHoBKa, TbM KaTo €
Hanuue noauTuyeckn u obliecTseH KOHCEHCYC nNnO OTHOWEHMne Ha CbaKTOpMTe, nogabpixalwu
AbNrocpoyHaTa CTabuaHOCT B MKOHOMMKATa M ctabunHa MaKpOMKOHOMUYECKa paMKa.

He ce oyakBaT NpoMeHU 1 MO OTHOLIEHWE Ha BoAeHaTa A0 cera AaHbyHa NoAUTUKE OTHOCHO obnaraHe
Ha A4AoxoauTe Ha d)VIBMHECKMTe n ropungnyeckuTe nuvua, BKJIKOYUTENHO WU BbB Bpb3Ka C
OoCbLUECTBABAHUTE OT TAX CAENKU Ha KanuTtanoBuda nasap, Tbl KaTo TS € OT CbLLEeCTBEHO 3Ha4YeHne 3a
NMPpUBANYAHETO Ha 4yXAECTPaHHU UHBECTULNN.

Bbespa6otnua

B cTpaHuTe C nasapHa UKOHOMMKA 6e3paboTuuaTa e NpusHaTa 3a coumaneH puck rno noBoA Ha Tpyaa.
KaTo o6uecTtBeHO oOuUeHEH puck, 6e3paboTuuaTta noANexu Ha 3a4b/KUTENTHO O06LLECTBEHO
ocurypsaBaHe 1 obelleTaBaHe Npu onpeaeneHun ycnosus. LisnoctHaTta AeiHOCT No (opMUPaAHETO U
NpPoBeXAAHETO Ha AbpXXaBHaTa MoJUTMKA MO COUMANTHOTO ocurypsiBaHe Ha 6e3paboTuuarta, KakTo u
HacbpyaBaHETO M MoAMoMaraHeTo Ha 6e3paboTHUTE nMua, NPU TbPCEHETO M 3anoyBaHe Ha paboTa
W/Vnu apyr TMn MKOHOMMYecKa AEWHOCT, AaBa CbAbPXXAHMETO Ha NMpoueca Ha yrnpaBieHMEeTo Ha To3u
coumaneH puck.

B kpas Ha nNbpBO M MNpe3 BTOPOTO TpuMeceune Ha 2020 r. nasapbT Ha Tpyaa B bbnrapus bewe
3acerHaT oT npeanpueTuTe OT AbpXXaBaTa MepKMU 3a cnpaBsaHe ¢ naHaemmaTa oT COVID-19 3acerHana
uenunsa ceAT.

Mo gaHHM Ha HauwoHanHusa ctatuctndeckn MHctUTyT (HCU) 3a BTOpOo TpuMmeceume Ha 2020 r. ca
OTYeTeHU criegHuTe nokasaTenu:

>  KoeduumeHTbT Ha MKOHOMMYECKa aKTMBHOCT 3a HacefleHuMeTo Ha Bb3pact 15 - 64
HaBbpleHn rognHn e 71.7%, KaTto B CpaBHEHMeE C BTOPOTO TpuMeceume Ha 2019 r. HaMansBea
C 2.1 NpoOUEHTHWN NYHKTa.

>  KoeduumeHTbT Ha 3aeToCT 3a HaceneHneTo Ha Bb3pacT 15 - 64 HaBbpWEHW rOAMHMU
HaMmanaea ¢ 3.3 NPOUEHTHW MNYHKTa B CpaBHEHME CbC CbLOTO TpuMmeceume Ha 2019 r. n e
67.4%.

> KoedwnumeHTpT Ha 6e3pabotmua e 5.9%, wnum c 1.7 NpoOUEHTHWM MyHKTa MO-BUCOK B
CpaBHeHue C BTOPOTO TpuMeceuune Ha 2019 roauvHa.

> 06e3kypaxeHuTe nnua Ha Bb3pacT 15 - 64 HaBbplweHn rogmHun ca 58.2 xun., nnmn 4.6% ot
MKOHOMUYECKN HEaKTUBHUTE NinLa B CbllaTa Bb3pacToBa rpyna.
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Mpe3 BTOpOTO TpUMeceume Ha 2020 r. obwmaTt 6poit Ha 3aeTuTe NMuUa Ha Bb3pacT 15 u noseye
HaBbpweHn rognHn e 3 079.6 xun., ot kKomto 1 642.0 xmn. mbxe n 1 437.6 xun. xxeHn. B cpaBHeHne
C BTOpOTO TpuMeceume Ha 2019 r. 6posaT Ha 3aeTuTe nuua Hamansea c 5.6%.

Mpes BTOpOTO TpUMeceune Ha 2020 r. 6posaT Ha 6e3paboTHuTe NMua e 192.2 xmn., KaTo B CpaBHeHMe
C BTOpPOTO TpuMeceuune Ha 2019 r. koedunumeHTbT Ha 6e3paboTmua ce yBennyasa € 1.7 NpOUEHTHU
nyHKTa.

PbcTbT B 6e3paboTmuaTta Mexay BTOpOTO TpuMeceuume Ha 2019 u BTopoTo TpuMeceume Ha 2020 r. ce
OB/IKU MOYTU U3LSAN0 Ha yBenndyeHus 6poi Ha 6e3paboTHuTe C NpoAbXKUTENHOCT Ha 6e3paboTuuarta
no 6 Meceua. lNMpe3 nocoveHns nepuog Ton ce yBenuyasa ¢ 56.8 xun. n goctura 91.4 xun. - 6auso
rnosioBnHata oT obwmna 6pon Ha 6e3paboTHuTe nuua. MpoabxntenHo 6e3paboTHM (0T eaHa wan
noeseye roamHun) ca 72.2 xun., wan 37.5% oT Bcuukm 6e3pabotHM nuua. KoeduumeHTbT Ha
npoabnxuTtenHa 6eszpabotnua Hamansasa ¢ 0.3 NpoUeHTHM NyHKTa A0 2.2% (2.6% 3a MbxeTe n 1.7%
3a XeHuTte).

UN3TOYHMK: www.nsi.bg

KpeauTeH puck Ha gbpikaBaTa

KpeauTHUAT puUCK nNpeacTaBfisiBa BepOSATHOCTTa OT BJIOWIaBaHE Ha MeXAYyHapoAHWTE KpeauTHU
PEVTUHIM Ha AajeHa CTpaHa. HuckuTe KpeauTHUM perTMHIM Ha CTpaHaTa MmoraTt ga AoseaaTt Ao Mo-
BWUCOKM NTMXBEHW HWBA, MO-TEXKW YC0BMS Ha (PUHAHCMpaHe Ha WMKOHOMM4YeckuTe cybekTn, B TOBa
uncno n Ha EmuteHTa.

Ha 21.08.2020r., pentuHrosata areHumsa Fitch Ratings noTBbpAM nepcnekTMBaTa Ha KpeauTHUS
penTuHr Ha bbnrapmsa kato ctabunHa. AreHuusTa 3aTBbpAM ABJTOCPOYHUS KpeAUTEeH PEeNTUHI Ha
bvnrapusa ,BBB" B uyxaecTpaHHa 1 MecTHa BanyTa M NOTBbpAM TaBaHa 3a PENTMHI Ha cTpaHaTa ,,BBB”,
KaKTO WU KpaTKOCPOYHUSA KpeaUTeH PENTUHT B YyXXaecTpaHHa u MmecTtHa BanyTta ,F2". MNoTBbpxaaBaHeTo
Ha nepcnekTuBaTa KaToO MONOXWUTENHA, OTpa3siBa oueHkata Ha Fitch Ratings, ye nokasatenute 3a
pa3BUTUETO Ha BbHLWHUSA CeKTOp Ha Bbarapusa 3HaunTenHo ce nogobpuxa. MpoabXKUTENHUAT NEPUOL,
Ha MOCTOSIHEH CNaj Ha CbOTHOLIEHWETO Ha BbHWHUA AbAr KbM BBl 1 nonoxutenHute TeHAEHUMN No
TeKylwaTta cMeTKa, AoBedoxa A0 No-aobpo npeactaBsHe Ha BbHWHWUTE dUHaHCKM Ha bbarapusa B
CpaBHeHME CbC CTpaHUTe OT rpynarta c penTuHr “BBB". CnpsiMo Apyrute CTpaHu CbC CXOAEH PEUTUHT,
nokasartennte 3a NybanyHMTEe PUMHAHCK Ha CTpaHaTa MOBAMSABAT MOJSIOXMUTENHO 3a NOTBbLPXXAABAHETO
Ha oueHKaTa Ha peuTuHra. ObpxaBHUAT AbAr KbM BBl we npoab/mxn ga Hamansgsa noa TO3WM Ha
CTpaHuTe c penTtuHr ,BBB".

HN3TouyHMK: www.minfin.bg

Ha 29.05.2020r. pentuHrosaTta areHumsa S&P Global Ratings oueHu nepcnekTvBaTa Ha KpeauTHUS
peTuHr Ha bbarapua kato crabunHa. B cbwoTo Bpeme areHumsiTa MNOBUWW AbATOCPOYHUS W
KPaTKOCPOYHUS KpeauTEH PEeWTUHI B 4yXaecTpaHHa W MecTHa Banyta ,BBB-/A-2%. 3aTtBbpaeHaTa
nepcneKkTMBa 3a KpeauTHUS peiTUHI Ha Bbnrapus oTpassiBa odakBaHusATa Ha S&P Global Rartings, ue
duckanHUTEe M BbHWHWTE MoKasaTenu Lwe npoabkaT Aa ce nogobpsasat v, 4e BnacTute LWwe
npeanpveMaTt No-HaTaTbLWHM CTbMKW 3a yKpernBaHe Ha (PUHAHCOBUS CEKTOP, KbAETO PaBHULLETO Ha
HeobCnyXXBaHUTE KpeauTu ocCTaBa BMCOKO. AreHumsaTa otbensisea, ye npe3 2020r. MKOHOMMYECKOTO
Bb3CTaHOBSIBAHE Ha CTpaHaTa we MpoAb/HKM C HapacTBal, NPUHOC Ha BbTPELHOTO TbpCeHe npepn
HeTHUA nsHoc. NMoaobpeHusaTa ce oTpassBaT Ha Nasapa Ha TpyAa, KaTo Mo TO3M HAaUMH Ce yBenun4yasaT
pa3snonaraeMuMsaT A0X04 W 4acTHOTO noTtpebneHwue. MNyb6nndHuTE MHBECTUUMM, DUHAHCUPAHU 4Ype3
eBponenckn doHaoBe CbLo We 6baaTt BaxeH dhakTop 3a MKOHOMMYECKOTO Bb3CTaHOBsABaHe. B cbwoTo
BpeMe, bbarapus npoab/mkaBa Aa wM3NUTBA CTPYKTYPHM OrpaHuyeHns o1  aemorpadckute
npeawnssukaTtencrTea. HeTHaTa emurpaums, ocobeHo npu kBanuduumpaHaTta 4Yact ot paboTtHaTta cuna u
3acTapsBalloTo HaceseHue, NpeacraBnsaBaT npeansBuMKaTencrsa npej MKOHOMMYecKaTa MosnTuka u
Bb3MOXHOCTMTE 3a coumnanHo cobnmxasaHe.

HN3TouyHMK: www.minfin.bg

MpeanpueMaHeTo Ha nocnefoBaTesiHa U ABbFOCPOYHA MKOHOMMYEecKa nonutuka B bBbnrapus 6u 6uno
OCHOBaTesIHa NMpuyMHa 3a NOTEHLMANHOTO NOBMLIABaHe Ha KPeAUTHUS PeATUHI Ha CTpaHaTa, KoeTo OT
CBOSi CTpaHa 6u wumano 6naronpusiTHO BIMSIHME BbPXY MWKOHOMMYeckaTa rpyna Ha Espoxong
M3passiBallo Ce BbB Bb3MOXHOCTMTE 3a (dUMHaHCMpaHe Ha pynata. B cnydyall Ha NoHWXaBaHe Ha
KpeaUTHUS PENTUHT Ha Bbnrapus, BCIeACTBME HA HECTabUTHO yNpaBfeHMe Ha CTpaHaTa, MoXe Aa MMa
OTpULATENHO BAIMSIHWE BbPXY pynaTa u BbpXy LieHaTa Ha GUHaAHCMpaHe, OCBEH B C/lyYall, Ye 3aeMHUTE
" cnopa3yMeHus He C PUKCUpaHU TNXBU.

UHdnaumoHeH puck

MHd)ﬂaLI,MOHHVIﬂT PpUCK cCe CBbp3Ba C BEPOATHOCTTa VIHd))'IaLI,VIﬂTa Aa noBande Ha peasiHaTa
Bb3BPbLLAEMOCT Ha UHBeCTMUMUTE. HacTodwaTa eMucmsa akumm e eMmtupaHa B nesa u MHq)J'IaLI,VIﬂTa B
CTpaHaTa MOXe Aa B/unde Ha CTOMHOCTTa Ha MHBECTULMNTE BbB BpEMETO.


http://www.nsi.bg/
http://www.minfin.bg/
http://www.minfin.bg/
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OcCHOBHMUTE pUCKoBe, CBbp3aHWM C MpOrHosaTta 3a VIHCpJ'IaLLVIﬂTa, ceé OTHacAaAT A0 AMHaMUKaTa Ha
MeXAyHapoaHUTe LeHU 1 A0 TeMNa Ha MKOHOMUYECKU pacTtex B bbnrapua. MexayHapoaHUTe LeHU Ha
CYpPOBUHUTE MOraT Aa HapacCHaT NOo-3HAYUTENIHO B PE3yNTaT OT NOINTUYHECKUTE KPU3N NI HapacCTBaHE
Ha TbpceHeTo. OrpaHM4YeHoTo nNpeanaraHe Ha HAKOW CeNCKOCTOMNAaHCKU CTOKN U 0ocobeHo Ha 3bpPHEHUTE
KYNTYypu B MeXAYyHapoAeH njiaH BbB BPpb3Ka C HE6}'IaI'OI'IpVIF|THVI KITUMaTU4YHU ABNEHNA, AONBIAHUTENTHO
MOXe Aa npean3BrKa no-BMUCOKa VIHCI’.)J'IELI,MF! B CTpaHaTa. C Bb3CTaHOBSABAHETO Ha BbTPELWHOTO TbpCEHE
Ce O4aKBaT NMO-BUCOKN OTHOCUTEJTHU I'IOTpe6VITeJ'ICKI/I LUEeHN Ha yCcnyrute B CpaBHEHUE C XPaHUTENTHUTE
N HEXPAHUTETHUTE CTOKMU.

C Bb3CTAHOBSABAHETO HAa BbTPELIHOTO TbpPCEHE Ce O4YaKBaT MO-BMCOKM OTHOCUTENHU MNoTpebuTencku
LEHN Ha YCNyruTe B CPaBHEHWE C XPaHWUTENHUTE U HexpaHuTenHute cTtoku. lpes3 nocnegHuTe Tpwu
roAvHW TeMnbT Ha MHMNauMsa, U3MEpeH Ype3 nHaekca Ha notpebutenckuTe UeHu pacte Ha roguiiHa
6a3a o1 2.1%, no 2.8% 3a 2018 cnpsmo 2017, a 3a 2019 r. ce yBenmum o 3.8%. Cnopen nporHosarta
Ha MUHNCTEPCTBO Ha UHaAHCKTE Ce O4YaKBa TEMMNBT Ha HapacTBaHe Ha MKOHOMMKATa B CTpaHaTa MaJsiko
Aa ce 3abaBu 0o 3.3% 3a nepuoga 2020-2022 r.

[okonkoTto BbarapckoTo NpaBUTENCTBO NOAABbPXA KYPC KbM MPUCHbEAMHABAHETO Ha CTpaHaTa HU KbM
EBpo3oHaTa, B 0603pnMOTO 6bAeLle HUBOTO Ha MHMNaUMs He ce oYakBa Aa HaaAXBbpnsa 2-3% roguLliHo.
Taka, Yye KbM HacToALWMAT MOMEHT MEXAHM3MBT Ha BanyTeH 60pa ocmrypsBea rapaHumm, 4ye nHdnaumsaTta
B CTpaHaTa Lie OCTaHe MNoj KOHTPON U HAMa Aa MMa HebnaronpusaTHO BAMSHWE BbPXY MKOHOMUKAaTa Ha
CTpaHaTa, U B YaCTHOCT BbpXYy AelHOCTTa Ha [pyXecTBoTo.

MHdnaumsaTa Moxe aa noenuvsie Bbpxy pa3Mepa Ha pa3xoauTe Ha pynaTa, TbM KaTo 4acT OT nacmsute
1 ca NnxBeHn. TAXHOTO 06CTy)XBaHE € CBbpP3aHO C TEKYLUUTE IMXBEHU HMBA, KOUTO OTpa3aBaT U HMBaTa
Ha WHbNauma B cTpaHaTa. 3aToBa MOAABPXAHETO Ha HUCKWU MHMNAUMOHHM HUBA B CTpaHaTa ce
pasrnexaa KaTto 3HauuMm akTop 3a AenHocTTa Ha ,EBpoxona Bvnrapus” AL.

KbM HacToALWMSA MOMEHT M KaTO LSO MexXaHu3MbT Ha BaflyTeH 60pA ocurypsiBa rapaHuum, 4e
WHdNauMaTa B CTpaHaTa LWe OCTaHe Moj KOHTPO/A M HSMa Aa MMa HebnaronpusiTHO BIWSIHUE BbpPXY
MKOHOMMKATa Ha CTpaHaTa, M B YaCTHOCT BbpXy AelHOCTTa Ha MpynarTa.

BanyTteH puck

To3n puCK e CBbp3aH C Bb3MOXHOCTTa 3a ob6e3leHKa Ha MecTHaTa BanyTa. 3a Bb/irapusi KOHKpEeTHO
TOBa € PUCK OT MpexAeBpeMeHeH O0TKa3 OT yc/loBusATa Ha BanyteH 6opa npu duUKcMpaH Kypc Ha
HauuoHanHata BanyTta. [lpeaBua npuetata nNoOMUTMKA OT CTpaHa Ha npaBuTencrTsoto u BHB,
OuYaKBaHUATA Ca 3a 3anasBaHe Ha BanyTHus 60opa A0 NpUeMaHeTo Ha cTpaHaTa B EBpo3oHaTa.

Bcako 3Haummo obe3ueHsiBaHe Ha feBa MOXe Aa UMa 3HauuTeneH HebnaronpuaTeH edekT Bbpxy
CTONaHCKMTe CcybeKkTn B CTpaHaTta, BKAOUMTENHO BbpXy [pynaTta. Puck cbliecTByBa M Toraea, Korato
npuxXoAMTe WU pasxoAuTe Ha AafeH CTonaHcku cybekT ce dopmupaT B pas3nuyHu Banytu. OcobeHo
n3paseHa € ekcno3muusaTa Ha cTonaHckuTe cybekTu, onepupawm Ha TeputopuaTa Ha Bbarapus,
CApsMO LWATCKMSA Aoflap, KOMTO € OCHOBHa BaslyTa Ha 3HayuTesIHa 4acT OT CBETOBHMTE Mna3apu Ha
CYPOBUHW N NPOAYKLNS.

MpoMeHUTe B pasnMyHUTE BanyTHU KYpCOBE He Ce OoTpa3siBaxa CbLUeCTBEHO BbPXYy AENHOCTTa Ha
pynaTa 4O MOMEHTa, B KOWTO 6sxa NpnAoOUTU KOHTPOJTHU y4acTusl B AbpXXaBute PyMbHUs, MakenoHUs
n YkpaiHa. ®MHaHCOBUTE pe3ynTaTh Ha Te3M APYXKECTBa ce NpeAcTaBAT B MecTHaTa BasyTa, CbOTBETHO
- pymbHcka nes (RON), makegoHcku aeHap (MKD), ykpanHcka rpusHs (UAH) v rpysmnHcku napwm (GEL),
YMIATO BanyTeH Kypc ce onpeaens noytnm cBoboAHO Ha MeCTHUS BanyTeH nasap. KoHconuampaHute
npuxoam Ha ,EBpoxong Bwnrapua®™ A we 6bAaT M3NOXKEHM Ha BanyTeH pUCK B 3aBUCMMOCT OT
ABWXKEHMETO Ha Te3u BasyTu CpsiMO eBpOTO.

JinxBeH puck

JINXBEHUNAT pUCK € CBbp3aH C Bb3MOXHOCTTA 3a HebnaronpusaTHa NpoMsHa Ha npeobnagasawmTe
NNXBEHW paBHULIA B CTpaHaTa. HerosoTo BAUSAHME Ce u3passBa C Bb3MOXHOCTTa HETHUTE A0XOAM Ha
KOMMaHUUTe Aa HaMmanesaT BCNeACTBME Ha NOBULIEHME Ha JIMXBEHUTE paBHULA, NPU KOUTO EMUTEHTBLT
duHaHcKpa ceosiTa AEMHOCT. JIMXBEHUAT PUCK Ce BK/OUBA B KaTeropusata Ha MaKpOMKOHOMUYECKUTe
puckose, nopaau dakrta, Ye OCHOBHa NMpeAnocTaBka 3a NPOMsHA B JIMXBEHUTE paBHMLLA e nosiBaTa Ha
HecTabunHocT BbB (hMHAHCOBATa CMCTEMA KATo UsA0. TO3M PUCK MOXE Aa Cce ynpasiasiBa NocpeacTBOM
6anaHCMpaHOTO M3M0N3BaHE Ha pPasfIMYHU MU3TOYHUUM Ha (PUHAHCOB pecypc. TunuyeH npumep 3a
NposiBNIEHNETO Ha TO3M puck e rnobanHaTta MKOHOMMYECKa Kpwu3a, npeausBuMKaHa OT JIMKBUAHMU
npobnemn Ha ronemm mnotedHn unHctutyumm B CALL n EBpona. B pe3yntaT Ha Kpu3aTa JIMXBEHUTE
HanbaBKkn 3a KpeauTeH puUck Hsxa npeocMmcneHn n nosuweHn B rnobaneH mawab. EdekTsbT OT Tasm
Kpu3a uMa ocesaTesniHo npossrieHne B M3TouHa EBpona u Ha BankaHuTe, u3spaseHo B OrpaHMyaBaHe
cB060OAHMS AOCTBN A0 3aEMHU CpeacTBa.

MoBuUWaBaHETO Ha IMXBUTE, MPWU PaBHU APYTU YCNOBMS, 61 Cce 0TPa3u/io BbpXY LieHaTa Ha MHaHCOBUS
pecypc, M3nosi3BaH oT 'pynaTta nNpu peanunsmnpaHe Ha pasnunuyHu 6usHec npoekTn. CbLyo Taka, MoXe Aa
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noBfMsie BbPXY pasMepa Ha pasxoauTe Ha FpynaTta, Tbil KaTo He Masika YyacT OT NacuBUTe 1 Ca NUXBEHMU
N TAXHOTO 06CNy)XBaHe € CBbP3aHO C TEKYLLMUTE JIMXBEHU HUBA.

2. HecucreMmaTnyHu puckose

PuckoBe, CBbp3aHU C AeiiHOCTTa M CTPYKTypaTa Ha KOMNaHuATa

EBpoxong Bbnrapua Al e XONAWHIoBO APYXECTBO W €BEHTYas/IHOTO BJIOWIABAHE Ha OrepaTUBHUTE
pe3yntatm, GUHAHCOBOTO CbCTOSIHWE W MEepCrneKTUBUTE 3a pa3BUTME Ha AbliepHUTE My ApPYXecCTBa,
MOXe Aa WUMa HeraTuBeH edeKkT BbpXy pe3yntatute oT AEeWHOCTTa U (PMHAHCOBOTO CbCTOSIHME Ha
KomnaHusaTa.

[loKoNIKOTO AeiHoCTTa Ha EBpoxo/a e cBbp3aHa C yrnpaB/ieHNe Ha akTUBM Ha APYru ApYXKeCTBa, cbliaTa
He Moxe Aa 6blle OTHeceHa KbM OTAENIEH CEKTOp Ha HauMoHasHaTa MKOHOMMKA WM € U3/I0XKEeHa Ha
OTpac/ioBUTE PUCKOBE Ha AblLUepHUTE ApYyXecTBa. [pyXecTBaTa OT rpynaTta Ha EBpoxong Bwnrapus
onepupaT B C/IeAHUTE CeKTopa: 3aCTpaxoBaTesieH, IM3MHIOB, CEKTOpa 3a npoaax6a Ha aBTOMOGMN U
WHBECTULMOHHO MOCPEAHNYECTBO.

OCHOBHUST pUCK, CBbp3aH C AeilHoCcTTa Ha EBpoxong Bwnrapus Al e Bb3MOXHOCTTa 3a HaMarnsiBaHe
Ha npuxoauTe OT Npoaaxbu Ha ApyXecTBaTa, B KOMTO y4yacTBa U BbpXy MOsy4YaBaHETO Ha AMBUAEHTU.
B Ta3n Bpb3Ka, TOBa MOXE Aa OKaxe BUsSHUE BbpPXY PbCTa Ha NpuxoauTe Ha MpynaTta, KakTo U BbpXy
npoMsiHaTa Ha peHTabunHocTTa.

BroweHuTe pe3ynTaTtv Ha e4HO WU HAKOJIKO AbLUEpHU ApyxecTBa 61 MOrfo Aa AoBeAae A0 BAollaBaHe
Ha pe3ynTaTuTe Ha KOHconuampaHa 6a3a. ToBa OT CBOSi CTpaHa € CBbpP3aHo M C LeHaTa Ha akumuTe Ha
Opy>xecTBOTO, TbM KaToO MasapHaTa LeHa Ha akuuuTe oTymTa BM3Hec noTeHUMana M aKTUBUTE Ha
MKOHOMMYecKaTa rpyna kKaTo usso.

PuckoBe, cBbp3aHu CbC CTpaTermaTa 3a pa3BuTUe Ha KOMMaHUATA

Bbaewute neyanbm M MKOHOMUYECKA CTOMHOCT Ha EBpoOXona 3aBUCAT OT cTpaTerusTa, u3bpaHa oT
BUCLIMA MEHMAXBPCKM eKun Ha KoMmaHuaTa U HelHMTE AblepHU apyxectBa. WM360pbT Ha
Hernoaxoaslla CTpaTerns Moxe Aa AoBefe A0 3HAaUUTENHN 3ary6u.

Espoxong bvnrapusa Al ce ctpeMu Aa ynpassiBa pycKa OT CTpaTermyecku rpellkm 4ypes HenpekbCHaT
MOHUTOPWHI Ha pas3/IM4YHUTE eTanu Npu U3NbJHEHMETO Ha CBOSITA NasapHa CTpaTervus, n pesynrtaturte
OT Hes. ToBa e OT U3KJIIUYNTENTHO 3HaYeHMe, 3a Aa MOXe Aa pearnmpa CBOeBpeMeHHO, ako e Heobxoanma
npoMsiHa Ha onpeAeneH eTan B niaHa 3a cTpaTernyecko passutme. HeHaBpeMeHHUTE MU HEYMECTHMU
NMpoOMeHW B CTpaTermsiTa CbLLO MOraT Aa OKaxaT CblieCTBeH HeraTuBeH edeKT BbpXy AEWHOCTTa Ha
[pynaTa, onepaTuBHUTE 1 pe3ynTatm U GUHAHCOBO CbCTOSIHUE.

PuckoBe, cBbp3aHu C yrnpaBJIEHUETO Ha KOMMNaHUATA

PuckoseTe, cBbp3aHK C ynpaBfieHWeTo Ha rpynaTta EBpoxona ca cnegHuTe:

¢ B3EMaHe Ha rpelHu peLlleHns 3a TEKYLLOTO yrpaB/ieHne Ha MHBECTULUMNUTE N JIMKBUAHOCTTa Ha
[pynata, KakTo OT BUCLINA MEHUXBPCKW CbCTaB, Taka W OrnepaTtuBHUTE CIAYXWUTENU Ha
KOMNnaHuuTte oT pynarTa;

¢ HEeBb3MOXHOCTTA Ha MEHWAXMbHTA Aa CTapTupa peanusaumsaTa Ha MaaHupaHu NpoeKkTUn uiuv
Nivnca Ha noaxoAswo pbKOBOACTBO 38 KOHKPETHUTE MPOEKTU;

¢ BDb3MOXHW TEXHMYECKW MPELIKN Ha eanHHaTa ynpaBrieHcKa MHPOpMaLMOHHa CucTeMa;

¢ BbB3MOXHMW FPELKN Ha cMcTeMaTa 3a BbTpeLleH KOHTPON;

¢ HaryckaHe Ha KJIIOUYOBU CAYXUTENN U HEBB3MOXHOCT [a Ce Ha3Hayu nepcoHan C HyXHuUTe
KayecTBa;

¢ PpUCK OT NPEKOMEPHO HapacTBaHEe Ha pa3xoauTe 3a ynpasjieHne n agMUHUCTpauns, Boaell 40
HamansBaHe Ha obwaTa peHTabunHocTt Ha pynaTa.

PuckoBe, CBbp3aHu C 6baewm npuaobMBaHnMs U MUHTErpaumsTa UM B CTpyKTypaTta

KbM HacToswmMsa MOMEHT MKOHOMMYecKaTa rpyna Ha Eepoxona Bwnrapus Al pa3sua onepaumnte cu
OCHOBHO B Bbnrapusa v apyru ctpaHu kato PymbHusA, MakenoHus u YkpaiHa, ype3 npuaobusaHmsa Ha
ApyxecTBa un aktmeu. CTpaTternaTa 3a pa3pacrsaHe Ha EBpoxong e Te3n npngobusaHua ga npoabaxar
n 3aHanpea. pynaTta Bb3HaMepsiBa Aa OCblUeCTBABA CTpaTerns Ha unaeHTuduunpaHe n npuagobusaHe
Ha 6usHecn, KOMNAHUN N aKTUBW C Orfes eKCnaH3nsa Ha AeMHOCTTa cn. PuckbT 3a EBpoxong ce cbCTom
B HECUT'YPHOCTTa OTHOCHO TOBa Aajnu Lie ycree u 3a B 6baelle ga naeHtmdumumpa nogxoasawm obektm
Ha npuaobuBaHe N MHBECTULMOHHWM BB3MOXHOCTM. OT Apyra CcTpaHa CblecTByBa HECUTypHOCT MO
OTHOLLEHME Ha OueHKaTa Ha peHTabunHocTTa Ha 6baewmnTe NpuaobMBaHMS Ha akTUBM U Janu we
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JoBedat A0 CbMNOCTaBMMM pe3ynTaTM C  [ocera peanusmpaHuTe uHBecTuuuu. Cbllo Taka,
npuaobmBaHMaTa W WHBECTULUMMTE Cca OBEKT Ha peanua pUCKOBE, BKIHOYUTENHO Bb3MOXHMU
HebnaronpusaTHNU edekTM BbPXY pe3ynTatuTe OT [elHOCTTa MKOHOMUYecKaTa rpyna KaTo usno,
HenpeaBUAEHN CbOUTUA, KaKTO U 3a4b/IXEHUS U TPYAHOCTU NPU UHTErpUpaHe Ha AeiHOCTUTE.

PuckoBe, CBbpP3aHU C NPpUBINYAHETO U 3aAbprkaHeTo Ha KBanuduuupaHu Kaapm

Mpeasua HabnogaBaHUTe B NocneaHUTE roagnHn npobnemn B obpasoBaTesiHaTa cuctemata B Bbnrapus
W KaTo cneacTBME OT TOBa — HeEAOCTaTbYyHO KayeCTBEHO MOArOTBEHW KaApu, MHOrO CeKTOpu Ha
HauWoHaNHaTa MKOHOMUKA WM3NUTBAT HELOCTUr Ha KBanudbwuuupaHu kagapu. JOMbAHUTENHO BAUsIHWE
okasBa W gemorpadckata Kpusa B CTpaHaTa - 3acTapsBallo HacefleHue W Hucka paxzaaemoct. B
pe3ynTaT Ha Te3n 1 Apyrn hakTopyu KOHKYpeHLUMSTa Mexay pabotoaaTenmTe € MHOro Cep1osHa.

BusHecbT Ha EBpoxona Bbnrapus ALl e 3aBMCUM B 3HAYUTEsTHA CTEMEH OT NPUHOCA Ha onpeaesneH 6pol
nvua, YnNeHoBe Ha YNpaBUTENTHUTE U KOHTPOJSIHM OpraHu, MEHUAXbPU OT BUCLLE U CPEAHO YNpaB/IEHCKO
HMBO Ha KoMnaHusiTa-Malika M AblEepHUTE KOMMaHMM OT OCHOBHUTE 6GU3HEC HamnpasiieHus. Hsama
CUIYPHOCT, Ye Te3u K/OYOBU CIYXUTENM e Npoab/KaT Aa pabotar B EBpoxong v 3a B 6baelle.
YcnexbT Ha KoMnaHusTa we € OTHOCUMM M KbM CMocOoBHOCTTa M Aa 3aabpXKa M MOTUBMPA TE3M uua.
HeBb3MOXHOCTTa Ha KoMnaHuaTa Aa noaabpia AOCTaTbYyHO OMUTEH U KBanudULMpaH nepcoHan 3a
MEHUOXDbPCKN, ONepaTMBHU M TEXHUUYECKM MNO3ULMM MOXE Aa MMa HebnaronpuaTeH edekT BbpXy
AeNHOCTTa Ha MKOHOMMYecKaTa rpyna KaTo usfio, onepaTtuBHUTE i pe3ynTaTu, KakTo U UHAHCOBOTO
M CbCTOSIHME.

®UHaAHCOB pUCK

®UHAHCOBUAT PUCK MpeLCTaBnsiBa AOMb/AHUTENHATa HECUMTYPHOCT MO OTHOLUEHME HA MHBECTUTOpa 3a
noslyyaBaHeTO Ha NPUXOAM B CllydyauTe, KoraTto FpynaTa M3nosi3Ba NpuBIEUYEHN UIN 3a€MHU CPEACTBa.
Tasu gonbiaHUTeNHa (pMHAHCOBA HECUIYPHOCT AonbiiBa 6M3Hec pucka. KoraTo yacT oT cpeacrearta, C
KouTo Mpynata UHaHCUMpa AeNHOCTTa cu, ca noa dopMaTa Ha 3aeMy UK AbATOBU LEHHU KHUXKA, TO
nnawaHmsaTa 3a Te3m CpeacTBa NpeacTaBnsaBaT GUKCUPaAHO 3aab/IKeHNE.

BanyTteH puck

KaTto usino, genHoctta Ha ,EBpoxona Bwnrapus” AL Ha Teputopusita Ha Penybnuka Bbnrapus He
reHepupa BanyTeH pucK, nopaawn aencTeawms BanyteH 6opa n dukcupaHe Ha HauMoHanHaTa BanyTa
neBa KbM eBpoTO OT 1997 r. BanyTeH pucKk CblecTByBa 3a WMHBECTUUMUTE Ha rpynata, KOUTO ce
M3BbPLWBAT M3BbH CTpaHaTta, NpeAuMHO OT 3acTpaxoBaTesIHO HanpasneHue B PymMbHUA, MakenoHus,
YkpariHa, 'py3us u lMonwa, KakTo U IN3MHIOBO HanpasieHne B MakedoHMS, KbAETO BCAKa eaHa oT
AbpXaBuTe nma cBo604HO KOHBEPTUPYEMA BanyTa, YMATO OTHOCUMTENHA LeHa KbM ApyruTe BanyTu ce
onpenensa oT ceBobogHUTe (MHAHCOBW Mnasapu. PA3ka npoMsHa B Makpo-paMkaTa Ha Kos Aa e oT
CTpaHuTe, KbAeTo [Ipy>XeCcTBOTO Ype3 AblUepHUTE CU ApYXKeCTBa pa3BMBa akTMBHA AEWHOCT MoraTt Ada
uMaT HeratueBeH edeKT BbpXy HeWHuTe KOHCOAuAupaHu pesyntatm. B kpanHa cmeTka obaue,
Opy>XXecTBOTO OTUMTa KOHCOAMAMPaHUTE cn puUHaAHCOBWU pe3yntatu B Bbnrapus, B bbnarapckum nesa,
KOWTO OT CBOS CTpaHa ca 06Bbp3aHu vpes dukcmpaH Kypc kbM eBpoTo. OT Apyra cTpaHa eBpoTOo CbLLO
NpOMeHs CBOSATa CTOMHOCT CNPSIMO OCTaHanuTe rnobanHu BanyTn, HO € B 3HAYUTENTHO NO-Maska CTeneH
W3/10)KEHO Ha ApacTU4HU PNyKTyauumu.

JinkBuaeH puck

JINKBUAHMAT PUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxona Bvnrapus Al Aa He noracu B AOrOBOPEHUSA
pasMep u/uMnuM B CPOK CBOWM 3aAbJIKEHUS, KOrato Te CTaHaT u3ucKyemu. Hanuumeto Ha [obpu
(pMHAHCOBKM NoKasaTenu 3a peHTabunHOCT U KanuTanusaumsa Ha AaAEeHO APYXeCTBOTO He Ca rapaHT 3a
6e3npobneMHO nocpellaHe Ha TeKywuTe nnawaHus. JIMKBUAEH PUCK MOXEe Aa Bb3HWUKHE W Npwu
3abaBeHn NnawaHnsa oT KJIMEHTHU.

EBpoxona Bbarapus Al ce cTpeMu Aa MWHMMU3MPA TO3M PUCK 4Ype3 ONTMMAasnHO yrpaBleHue Ha
napuyHuTe NoTouu B camaTa rpyna. Fpynata npunara noaxoh, KOMTO Aa ocurypu Heobxoaumus
NIMKBUAEH pecypc, 3a Aa ce MOoCpellHaT HacTbNUINTE 3a4b/HKEHUS MPU HOPMasHU UM U3BbHPEOHM
ycnoBus, 6e3 ga ce peanmsupar HENPUEMIMBY 3arybu uamn aa ce HakbpHU penyTaunsaTa Ha OTAENHUTe
APYXXecTBa M MKOHOMMYEcCKaTa rpyna KaTo usso.

MonutnkaTa Ha pbKOBOACTBOTO Ha EBpoxona e HacoyeHa KbM ToBa Aa Habwpa (pWHAHCOB pecypc oT
nasapa nog ¢dopMaTa OCHOBHO Ha eMUTUpPaHEe Ha AAN0BM LEHHM KHMXKA (akumu) M Ha AbAroBwM
WHCTpYMeHTK (obnuraumnm), KOUTo Aa MHBECTUpPA B AbLUEpHUTE CU ApYyXKecTBa nog dopmaTta Ha 3aemMu
WIN yBENYEHME Ha Kanutanute uM.
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PUCK OT Bb3MOXHO OCbLUEeCTBABaHE Ha CAeJ/IKU MeXAyY ApYy>KecTBaTa B rpynaTa, ycioBusaTa
Ha KOUTO Ce pa3/sinyaBaT OT NasapHUTe, KAKTO U 3aBUCMMOCTTa OT AeiHOCTTa Ha rpynarta

B3anMoOOTHOLWeEHNATa CbC CBbP3aHM auMua Npom3TnyaT rno A40roBopu 3a BpeMeHHa chHchosa nomMoLy
Ha AOblWEPHUTE ApYyXeCTBa M NO NOoBO4 CAESIKUW CBBbP3aHU C obuyanHaTa TbproBCKa OEeNHOCT Ha
AbUlEPHUTE KOMMAHUMN.

PUCKBT OT Bb3MOXHO OCbLLECTBSIBAHE Ha CAENKN MEXAY ApYXXecTBaTa B pynaTta npu yCcnoBus, KOUTO
ce pa3nvyasaT OT NasapHuUTe, ce M3passiBa B MOEMaAHE Ha PMUCK 3a NMOCTUraHe Ha HUCKa AOXOAHOCT OT
NpeaocTaBeHO BbTPELIHO-TPYNOBO (dUHaHcupaHe. [pyr puUcK, KOWTO Moxe Aa 6bAe MoeT, e npu
OCbLLECTBSABAHETO HA BbTPELIHO-TPYNOBU TbProBCKM CAENKM Aa He 6bAaT peanunsmpaHu AoCTaTbuHO
npuxoau, a ot TaM n gobpa nevyanba 3a CboTBETHATa KOMMaHMsA. Ha KOHCONMAMPAHO HMBO TOBA MOXE
Aa pednekTupa HeraTMBHO BbpXY peHTabMIHOCTTa Ha usnaTa rpyna.

B pamkuTe Ha pynaTta ce u3sbpluBaT NOCTOSIHHO CAENKN Mexay [pyXeCcTBOoTo-Mamka M AbliepHuTe
OPYXXeCTBa U Mexay CaMuUTe AbLiEpPHWU ApYXKeCcTBa, Npou3TMYallM OT eCTeCTBOTO Ha OCHOBHaTa UM
AENHOCT. BCMYKK cAeNKU CbC CBbP3aHM MLa Ce OCbLIECTBSIBAT NPU YCNOBUSl, KOUTO He Ce pasnmn4yasaTt
OT obmyaliHMTe NasapHu UeHu un cnassearikn MCC 24 ,0noBecTsiBaHe Ha CBbp3aHu nuua“.

YnpaBneHue Ha pUcka

EnemeHTUTE, OyepTaBaln pamKaTa Ha ynpaBfieHWEe Ha OTAEeNHWTE PUCKOBE, Ca MPAKO CBbp3aHW C
KOHKpPETHW npoueaypu 3a CBOEBPEMEHHO NpeaoTBpaTaBaHe 1 pellaBaHe Ha eBEHTYaslHW 3aTPYAHEHUS
B AenHocTTa Ha “EBpoxona Bunrapusa” AQ. Te BkAtoYBaAT TEKYLW, aHanu3 B clefHUTE Hanpas/ieHUs:

e MasapeH Asan, UeHOBa NoJINTMKA, U3BbPLUBAHE HA MAPKETUHIOBM NPOYUYBaHMUA U U3CNEABAHNS
Ha pa3BUTUETO Ha Masapa v nasapHus Asn;

J AdKTUBHO ynpaB/€eHNE Ha MHBECTULUUNTE B pa3/IMYHUTE CEKTOPU Ha OTpacbia,

e  USANIOCTHA MONUTMKA MO YMpaB/IEHWETO Ha aKTUBWUTE W MACUBUTE Ha APYXKECTBOTO C Len
ONTUMU3MPAHE Ha CTPYKTypaTa, Ka4yecTBOTO M Bb3BPbLAEMOCTTAa Ha aKTUBUTE Ha
OPYXeCTBOTO;

e  ONMTUMM3MPaHe CTPYKTypaTa Ha NpuBAEeUYEHUTE CPEACTBA C Or/1e] OCUTypsiBaHE Ha JIMKBUAHOCT
M HaMmansiBaHe Ha UHAHCOBUTE Pa3X0Au Ha APYXKECTBOTO;

e edeKTMBHO yNpaB/ieHMe Ha NapuyYHUTE NOTOLMK;
e  OMNTUMM3MpPAHE Ha pPasxoauTe 3a aAMUHUCTPALUUS, YNpaBiieHWe U 3@ BbHLUHMW YCIYru;
e yMNpaBfieHME Ha YOBELLKUTE PECYpCH.

HactbnBaHETO Ha HenpeasunaeHu C'b6VITVI9I, HenpaBW/HaTa OUEeHKa Ha HacTodawnTe TeHAEHUNN, KaKTO
M MHOXECTBO APYIM MUKPO- U MaKpPOMKOHOMMYECKUM (haKToOpwu, MoraT Aa NOB/IUAST Ha NpeueHKaTa Ha
MEHUIAXDbPCKNA €KUM Ha APYXeCTBOTO. EAMHCTBEHMAT HauMH 3a NPeOoAO/ISBAHETO Ha TO3M PUCK €
pabotata Cc nMpodecMoHannCTM C MHOrOroAMLWIEH OMWUT, KAaKTO W NoAAbpXXaHe OT TO3M eKWUn Ha
MaKCMManHo NbjiHa M akTyanHa MHdopMaunoHHa 6a3a 3a pa3BUTMETO M TEHAEHUMUTE Ha Nas3apa B
Tesn obnacru.

pynata e BbBena USANOCTHA KOpPNOpaTMBHA MWHTErpuvpaHa cucteMa 3a YynpaB/ieHMe Ha pucka.
CucremaTta nokpmBa BCuUkm 6usHec cerMeHTn B 'pynaTa v uenTa e Aa ce uaeHTuduumpar, aHanmsmpat
W OpraHuM3mMpaT pUCKOBETE BbB BCUYKM HanpaBrieHus. B 4yacTHOCT, pUCKOBETe B 3acTpaxoBaTenHWs
6u3Hec, KOMTO e Hal-roNeMmnaT CcerMeHT Ha pynaTta, ce MMHUMU3MpAT Ype3 ONTUManHa cenekums Ha
3acTpaxoBaTeNHUTe pUCKOBE, KOUTO Ce NoeMaT, HarnacBaHe Ha AlopauusTta 1 NagexuTe Ha akTUBUTE n
nacmeuTe, KakTo U MUHMMU3UPAHE Ha BanyTHUA pucK. EpekTMBHaTa cucTema 3a ynpasfieHme Ha pucka
rapaHtupa Ha [pynata ¢uHaHcoBa CTabunHOCT, BbNPEeKW npoabkasawmTe @UHAHCOBO-
MKOHOMWYeCKn npobnemMn B cBeTOBEH MaLuab.

YnpasrieHNEeTo Ha pucka uenu aa:

] VILI,EHTMCI)VILI,VIpa NOTEHUMANHN C'b6VITVI9|, KOUTO MoOraTt Aa NOBJUAAT Ha d)YHKLI,VIOHMpaHETO Ha
[pynaTta n nocTUraHeTo Ha onpejesieHn onepaTuBHU LEenu;

] KOHTPO/SIMpa 3HAa4YMMOCTTa Ha pUCKa A0 CTerneH, KOATO e cyeTeHa 3a gonyctuMa B ['pynaTta;

. MNOCTUTHE CbMHaHCOBMTe uenun Ha N'pynata npu Bb3MOXHO MNO-Masika CTeNeH Ha pUCK.
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OI.I,eHKa n AHanus npun ynpasjieHNWe Ha HacCcTbNU/IN HenpeaoBunaAeHun cbbutua or naHaemMmusa
(Covid-19)

BbB Bpb3ka C naHaemmyHata BbaHa oT Covid-19 (KopoHaBupyc), KoaATo npuaobu rnobanHu
u3MepeHunsa B Kpas Ha Meceu deBpyapu 1 HavyanoTo Ha Meceu MapT 2020 r. n aoBeae A0 3HAYUTENHO
HaMmaneHue Ha (MHaHcoBaTa aKTUMBHOCT B CBETOBEH Mawab, MpynaTta e aHanu3upana Ha 6a3za Ha
TeKyLWO Ha/IMYHUTE AaHHU NOTEeHUManH1a edekT BbpXy (PMHAHCOBOTO CU CbCTOSAHUE U NO-CreunanHo
BbpXY M3N0M3BaHUTE Moaenu, cernacHo MCOO 9.

Hacrosiujoro onoBecrsiBaHe e B U3NbJ/IHEHUE Ha N3nckBaHnsitTa Ha MC®O 7 n MC®PO 9, kaKTo
u npenopbkuTe Ha EBponeiickusi opraH 3a LJeHHUTe KHu>a n nasapute (EOLIKI).

KbM patata Ha W3roTBSHETO Ha HactoAwmss MexauHeH KoHconuaumpaH Cbl/IHaHCOB oTyeT
MKOHOMMYEeCKaTa aKTUBHOCT € B 3HA4uUTe/IHa CTeneH Bb3CTaHOBEHa, HO BCe Olle He € Ha/IM4Ha
AOCTaTb4yHO CTaTUCTUNYECKA VIHd)OpMaLI,Mﬂ, KaKTO 3a peanHusa ed)eKT BbpXY 6bnrapCKaTa M CBETOBHa
MKOHOMMKaA, TakKa WU 3a HaJIN4HMU 3HAYMMU NPOrHO3HW AaHHU 3a TAXHOTO BB3CTAaHOBABAHE Mpe3
cneaBpawnTe Meceun.

Passutune Ha NMNanaemusaTa ot Covid-19 (KopoHaBupyc)

C peweHne Ha HapogHoTo cbbpaHue Ha Penybnuka Bwnrapus ot 13 mapt 2020 r. 6e BbBeaeHoO
M3BbHPEAHO MOMOXEHWe, KoeTo matede Ha 13 manm 2020 r. MNopgobHU Mepkn 6axa npeanpueTy ot
BCMYKM AbPXXaBUW YeHKM Ha EBpONenckms Ccbto3, KakTo M OT OCHOBHUTE TbProBCKM MapTHbLOPU (M3BBH
EBponerickus cbto3) Ha Penybnuka Bbnrapus.

MopobHn Mepkn 6sxa BbBeAeHUM M B APYrM AbpXaBu, B KOUTO pynaTta onepupa, KaTto Hanpumep
Mpuna (11 mapt 2020 r.), PymbHua (21 mapt 2020 r.), YkpanHa (14 mapt 2020 r.), CeBepHa
MakepnoHusa (18 mapt 2020 r.). B pe3yntat Ha HaNOXEHUTE MEpPKU OT CTpaHa Ha NpaBUTENCTBaTa,
3HauuTesIHaTa 4acT OT MKOHOMMYecKaTa aKTMBHOCT B OTAEe/HUTE AbpxaBu belle npeycraHoBeHa, a
KaTo AOMb/IHEHWE N 3HAYMTENHA YacT OT MeXAyHapoAHaTa Tbprosus 6ewe Bb3npensaTcTBaHa.

Bbvnpekn nocnenBanoto OTNagaHe Ha MEpPKUTe, MeXAYyHapoAHUTe (WHAHCOBU WHCTUTYLUUN U
MeXAYHapOoAHUTE KPEAWUTHM areHUMM O4YaKBaT CbLUeCTBEH WMKOHOMMYECKM edeKT B KpPaTKOCPOYEH
nnaH, Kato obuwuTe HMBA Ha PbCT Ha MKOHOMMKATA Ce o4yakBa Aa 6baaT Bb3CTaHOBEHWU npe3 2021-
2022 roaviHa.

PbKOBOACTBOTO Ha [pynaTa € aHanuanpano o4akBaHUS edeKT, KAaKTO BbPXY MKOHOMUYECKUS PbCT,
Taka M B KpeaUTHOTO KaueCcTBO Ha AbpXaBuTe (M CbOTBETHO HAa KOHTPAreHTUTE), B KOUTO TO onepupa,
KaTo aHasfin3a e npeactaBeH No-40ny.

EcdekT BbpXy MKOHOMUYECKUSA pacTex

B TabnuuaTa no-gony e npeacraBeHa MH@POPMaUUs OTHOCHO OYaKBaHMsATa 38 MKOHOMUYECKM PbCT Ha
Penybnuka Bbnrapus, cbrnacHo fAaHHWTE Ha MexayHapoaHust BanyTeH dOHA, BKIKUUTENHO
NMPOrHO3HM [AaHHW CneA HacTbNBaHETO Ha MnaHAeMuyHaTa obcTaHoBka, cBbp3aHa c Covid-19
(KopoHasupyc).

[ WcTopuyeckn AaHHU MporHosa |
2020 2020 2((:)';‘21%;2 2021
2017 2018 2019 (npean (Covid- ) .
Covid-19) 19) (npean Covid- (Covid-19)
19)
;‘:g:zg”ggﬁ'(” 3.5%  3.1% 3.4% 3.2% (4.0)% 2.8% 6.0%

U3TouHuk: Intemnational Monetary Fund - World Economic Outlook

B TabnuuaTa no-gony e npeacraBeHa MHGOpMaUmMs OTHOCHO OYakBaHMATa 3@ MKOHOMUYECKM PbCT Ha
AbpxasuTte oT EBpo3oHaTa (npeacrasBnssalimM OCHOBHUSA BbHLWEH nasap Ha Penybnuka Bbnrapus),
CbrnaCHoO AaHHWUTE Ha Mex,quapo,qHMﬂ BanyTeH CbOH,EI,, BKJTOYUTENHO NPOrHO3HM AaHHWU Cnea
HacTbNBaHETO Ha NaHaeMnyHaTta obcTtaHoBka, cBbp3aHa ¢ Covid-19 (KopoHasupyc).
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[ NcTtopuyecku flaHHU MporHosa
2020 c
2017 2018 2019 | (mpean 2020 Zogeﬁ;z (Ctz)\(l)iilj-.
Covid- (Covid-19) (npeaun Covid- 19)
19) 19)
g':g:f{g”;;ﬁ'(” 1.9%  2.5% 1.9% 1.4% (7.5)% 1.3% 4.7%

PbKOBOACTBOTO Ha pynaTta € aHanAM3upano n 04akBaHOTO MKOHOMUYECKO Pa3BUTUE U HA AbpXaBuTe,
Ha YMUTO Nasapw onepupa, KaTo UCTOPUYECKUTE M MPOrHO3HUTE AAHHM OT MeXxayHapoaHuWs BanyTeH
doHA ca npeacTaBeHu B TabnuuaTta no-gony:

| WUcTropuueckn JaHHM MporHo3za
CpegHo

2020 2021-24 2021

2017 2018 2019 (npean (Covidz-(:)lz;; (npean (Covid-

Covid-19) Covid-19) 19)

Peny6nvka PymbHUSA 7.1% 4.4% 4.1% 3.5% (5.0)% 3.0% 3.9%

Peny6nuka CesepHa 1.1%  2.7%  3.6% 3.4% (4.0)% 3.5% 7.0%

MakegoHusa

Peny6nuvka YkpaiHa 2.5% 3.3% 3.2% 3.0% (7.7)% 3.3% 3.6%

Penybnuka Npy3us 4,8% 4,8% 5,1% 4.8% (4,0)% 5.2% 3,0%

Pyckata ®eanepaums 1.8% 2.5% 1.3% 1.9% (5.5)% 1.8% 3.5%

Penybnuka Mepuus 1,5% 1,9% 1,9% 2.2% (10,0)% 0.9% 5,1%

Peny6nuka Monwa 4,9% 5,1% 4,1% 3.1% (4,6)% 2.5% 4,2%

Penybnuka Utanusa 1,7% 0,8% 0,3% 0.5% (9,1)% 0.6% 4,8%

KpancTteo McnaHus 2,9% 2,4% 2,0% 1.8% (8,0)% 1.6% 4,3%

Kpancrso 1,9%  1,3%  1,4% 1.4% (6,5)% 1.5% 4,0%
BenunkobputaHus

BuaHo OT ropHuTe AaHHW, PbKOBOACTBOTO OTYMTA Bb3MOXHUTE KPATKOCPOYHN PUCKOBE BbpXYy 06W0TO
pa3BMTUE Ha UKOHOMMKATa Ha OCHOBHUTE AbPXKaBW, B KOUTO TO OMepupa, Kato Ha HAKOW OT nasapuTe
04YaKBaAHOTO HamasneHune Ha bpyTHusA BbTpelweH NpoayKT 6u 6uno 3HauMTEeNHO, HO B3eMa npeaBua u
obwmTe ovakBaHus 3a 6bpP30 Bb3CTaHOBABaHe B nepuoaa 2021-2022 ¢ oyakBaHMsa 3a 3aBpbliaHe A0
CpeAHUTe NporHo3mpaHu HMBa Ha pactex npeau Covid-19 (KopoHaBupyc).

EcdeKT BbpXy KpeAuTHUTE PeUTUHIU

B pe3yntaT OT oO4yakBaHMUTE MKOHOMMYeckn edekTn oT 3abaBeHaTa obla aKTMBHOCT, 4acT OT
PEUTUHIOBUTE areHuMn BRoOLIMXa CBOUTE MEPCNEKTUBM MO AbJAFOCPOYHUTE ABJATOBM MO3ULMKN, KAKTO
Mo OTHOLUEHWE Ha CYBEPEHHMS OB, Taka U MO OTHOLIEHME Ha KOPMopaTUBHUTE AbArOBM No3vunn. B
TabnuuaTta No-4oNny e npeacraBeHa MHGoOpMaLmMs 3a NpoMsiHaTa B KPeAUTHUS PEUTUHT (BKIOUYUTENHO
rnepcnekTmBaTa), npucbaeH ot Fitch Ha Penybnuka bvnrapus n [pyxecTtBoTo - Malika.

Mpean Covid-19

Cnep Covid-19

Penybnunka Bbnrapus
EBpoxong bvnrapua A

PenTuHr [MepcnekTtmea PenTuHr lNepcnekTtuBa
BBB [Mlo3nuTMBHa BBB Crabunna
B HeratmeHa B HeraTtmnBHa

lMo-pony e npeacraBeHa VIHd)OpMaLI,MH 3a nNpoMAHaTa B KpeaAUTHUSA DEVITMHF (BKJ'IIOLWITenHO
ﬂepCI'IEKTVIBaTa), npucbaeH oT Fitch no oTHoweHwWe Ha AbpXaBuTe, B KOUTO ['pynaTta nma onepaunu.



MeXXOAMHEH KOHCoNMaupaH aoknaa 3a AenHoctta, 30 centemBpu 2020 q= EU ROHOLD
| _4

Mpeaun Covid-19 Cnep Covid-19

PentnHr lMepcnektnea PentnHr lMepcnekTnBa
Penybnunka PyMbHUuSA BBB CrabunHa BBB HeraTmBHa
Penybnuka CesepHa BB+ CrabunHa BB+ HeraTmBHa
MakenoHus
Penybnuka YkpaiHa B Mo3nTnBHa B CrabunHa
Peny6bnuka Npy3us BB CrabunHa BB HeraTmsHa
PyckaTa ®epepaums BBB Crabunna BBB CrabunHa
Peny6nuka Mepums BB CrabunHa BB Crabunna
Peny6nuka MNonwa A- CrabunHa A- Crabunna
Penybnuka Utanusa BBB HeratnsHa BBB- CrabunHa
Kpancteo WcnaHus A- CrabunHa A- CrabunHa
Kpancteo Benunkobputanuna AA HeraTtueHa AA- HeratneHa

PbKOBOACTBOTO MpOAbL/IXKABA Aa CNeAn Pa3sBUTUETO Ha KPEeAUTHUS PUCK MO OTHOLWIEHME Ha AbpXaBUTe,
B KouTo [pynata onepupa, KakTo M MO OTHOLEHWE OCHOBHWUTE WHBECTUMLMM (06eKT, KakKTo Ha
nasapuTe, Taka M Ha KpeauTeH puck) Ha [pyxecTBaTa oT [pynaTa.

KbM HacToAWwMA MOMEHT, BbMPEKU USNOCTHOTO HaMaleHMe Ha NepcrnekTUBUTE U OrpaHuYeHuTe
C/lyyau Ha BJIOWABaHe Ha KPeaAUTHUS penTUHr, PbKOBOACTBOTO CUYMTaA, Y€ Npeau M3TuyaHe Ha no-
3HauuTesieH nepuoa OT BpeMe, NMpe3 KOMTO MOXe Aa NposvyaT CMMATOMU Ha BfiowaBaHe B 06L0TO
KpeauTHO KayecTBO, KaKTo Ha MHBeCcTUumMnTe, Taka 1 B oblaTa cpeaa, B KoaTo pynaTta onepupa, He
MOX€ J[a W3BbpLM [OCTaTb4yHO YCTOMUMBA M CUrypHa oOuUeHKa 3a edekTa, konto Covid-19
(KopoHaBupyc) MOxe fa oKaxe.

AHann3 Ha oyakBaHuA edekT Bbpxy Mmoaesna no MCPO 9

pynaTta npunara MC®O 9 ot 01 sHyapu 2018, Bbnpekn ye 3acTpaxoBaTesieH 6usHec e nman npaso
Aa OTNI0XW HerosoTo npunarade o 01 aHyapu 2023 r. (cbBMeCcTHO npunaraHe ¢ MCOO 17).

PbkoBoacCTBOTO Ha MpynaTa M3BbpLUM aHaNN3 Ha Oo4YakBaHUs edekT Bbpxy obuwusa mogen Ha MCOO 9,
pe3ynTtaTtuTe, OT KOMTO ca AeTalnHo npeactaseHu no-gony. Cneasa aa 6vae otbensizaHo, ye hokycbT
Ha BbMPOCHMSA aHanu3 belle NocTaBeH BbPXY:
o OueHkaTa Ha B/OWAaBaHETO Ha KPeAUTHOTO KayecTBO Ha KOHTpareHTuTe;
o OueHkaTta 3a noTeHumanHms eekT BbpxXy O4akBaHUTE KpeaAuTHM 3arybu oT eKcnosmummTe KbM
KOHTpareHTture.
O6woT0 3aKknyeHne Ha PbkoBOACTBOTO Ha pynaTta e, Ye KbM MOMEHTA Ha u3gaBaHe Ha HacTosLWMS
MEXAWHEH OT4YeT B KPATKOCPOYEH MJjlaH He Ce O4YakKBa 3HauyuTesIHO B/OWAaBaHe Ha KpeauTHOTO
Ka4yeCTBO Ha KOHTPAreHTuTe rnopaawu:
o MNpeanpuetnte MepkuM OT NpaBUTENCTBOTO Ha Penybnuka bBbnrapus, npaeButencrsata Ha
ObpXXaBuTe, B KOUTO pynaTa onepupa, BKAKYUTENHO ON OTHOLWEHWE Ha MPUIOXEHUTE YacCTHU
n Ny6MYHM MOPATOPUYMM, KOUTO KbM HACTOSLWLMSA MOMEHT He BOAAT AOMbAHUTENHN MHANKALUN
3a 3HauyMTesNHO BJIOWEHO KpeAWTHO KaydecTBO Ha KoHTpareHTuTe. PbKOBOACTBOTO CTPUKTHO
npoAb/iXaea Aa Cnean 3a HaJIMYMETO Ha AbJrOCPOYHU MHAMKALMM 3a BNowWwaBaHe, KaTto obwmTte
BPEMEHHW NOTEHUMANTHM IMKBUAHW NMPob/ieMn Ha KOHTpareHTuTe, nopoaeHu npsiko ot Covid-19
(KopoHaBupycC) He ce cuuTaT 3@ MHAMKALMKN 3a BOWABAHE HAa KPeAUTHOTO KayecTBo;

o  KbM HacToawwmsa MOMEHT, BbNPEKN USNOCTHOTO HaMaslleHMe Ha NepcrnekTUBUTE U orpaHnYeHuTe
C/ly4yau Ha BriolWwaBaHe Ha KpeauTHUS penTUHr, PbKOBOACTBOTO CYMTa, Ye nNpeaun u3TuvaHe Ha
no-3HayuMTeNeH nepunoj oT BpeMe, npe3 KOMTO MOXe Aa NponvyaT CUMNTOMU Ha BfIOLIABaHE B
06L0TO KPeaUTHO KayeCcTBO, KaKTo Ha MHBeCTUUMUTe, Taka 1 B obwaTta cpeaa, B KosTo pynaTta
ornepupa, He MOXe Aa M3BbpLUM AOCTAaTb4YHO YCTOMUMBA M CUTypHa oLeHKa 3a edekTa, KOMTo
Covid-19 (KopoHaBupycC) MOXe Aa oKaxe.

Mo oTHowWweHne Ha MoAdena (BKIOUYNTENHO NBAHUSA U ONPOCTEH TakKbB) 3a U3UUC/ISBaHE Ha O4YaKBaHUTE
KpeanTHu 3arybu, PbKOBOACTBOTO CUMTA, Ye BCe OWe nopagu auncata Ha CTabuiHuM AaHHW He e
Bb3MOXHO Aa 6bAe m3BbplueHa npoMsHa B obwna mogen. Bbnpekn ToBa PLKOBOACTBOTO OTUMTA
Bb3MOXHUTE KPATKOCPOYHW PUCKOBE BbpXy O6LWOTO pasBuUTME Ha MKOHOMWKATa Ha OCHOBHUTE
AbpXaBu, B KouTo FpynaTa onepupa, KaTo Ha HAKOM OT NasapuTe 04akBaHOTO HaManeHue Ha bpyTHus
BbTpeleH npoaykTt 6u 6uno 3HaumMTenHo, HO B3eMa npeasua M obwmTe o4vakBaHuMsa 3a 6bp30
Bb3CTaHoBsIBaHe B nepunoaa 2021-2022 c oyakBaHMS 3a 3aBpblyaHe 40 CpefHUTE NPOrHO3UpaHM HMBa
Ha pacTtex npeaun Covid-19 (KopoHaBupyc). lNMopaau T1e3m npuunHu PbkoBOACTBOTO Ha [pynaTa e
B3€/10 pelleHne Aa U3BbPpLUM Npernes Ha MoAena Cu 3a U3UNC/ISIBAaHE Ha OYaKBaHUTE KpeauTHU 3arybum
no MC®0O 9 kbM NbpBOTO AeBeTMecedne Ha 2020 v ga akTyanmsnpa HAKOU OT O4YakBaHUATa cu. Tosa
e Taka, Tbil KaTo PbKOBOACTBOTO CYMTa, Y€ 4YacT OT KOHTpareHTuTe Ha [pynata mMoxe ga 6baat
3acerHaTu OT B/OWEHaTa MKOHOMUYECKa KOHIOHKTYpa W B Ta3u Bpb3Ka € npeanpueno AencTBms Mo
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aKTyanmsaums Ha 4acT OT NnapamMeTpuTe B U3UYMUCNUTENHMS CU Mogen. Tbi kaTo kbM 30 cenTeMBpwU
2020 r. He e Hanu4yHa AO0CTaTb4yHO HaAaexaHa WHQOopMauMs, KAKTO 3@ MaKpOMKOHOMM4YeckaTta
CTaTUCTUKA, Taka M 3a CpeAHOCPOYHUTE HMBA Ha BEPOSATHOCTTA 3a Heu3nbjHEHWe, PbKOBOACTBOTO €
B3€/10 pelleHne Aa MoaxOoAW KOHCEepBaTMBHO WM Aa BAOWM MpoOrHosata CM OTHOCHO pasMepa Ha
»3arybarta-B-cnydari-Ha-HeusnbvnHeHne" (LGD, Loss Given Default), kakTto cnenBa:

[¢]

CpeaHO apuTMeTUYHO yBenu4deHue ¢ 5.16 NpoueHTHM NMyHKTa Ha napameTbpa Ha ,3aryba B
cnydyan Ha HemsnbrHeHue" (LGD, Loss Given Default) npu aktuBmute, Komto ca 06eKkT Ha
nsumcnsasaHe Ha OuyakBaHa KpeauTHa 3aryba, Ha eKCcno3nummnTe, KOMTO ca YacT OT OMPOCTEeHUS
moaen;

CpepnHo-aputMeTn4HO yBennyeHume ¢ 6.00 NnpoueHTHM NyHKTa Ha NapamMeTbpa 3aryba B cnyyan
Ha HemsnbaHeHue (LGD, Loss Given Default) npun aktneute, KOMTO ca 06eKT Ha U34yncisaBaHe
Ha OuakBaHa KpeauTHa 3aryba, Ha eKkcno3mumuTe, KOUTO Ca 4acT OT MbiHuMa Mogen (T.e.
AEeno3nTM w“ napuyHu cpeactBa B 6aHKOBM WMHCTUTYLUWMW, CYBEPEHHM U KOPMNOPaTUBHMU
obnuraumn);

YBenuuyeHune ¢ 8 NpoLeHTHM NyHKTa Ha napamMeTbpa 3aryba-B-cnyvyan-Ha-HemsnbrHeHune (LGD,
Loss Given Default) npu aktmBuTte, KOuTo ca 06eKT Ha usuncnsgBaHe Ha O4yakBaHa KpeauTHa
3aryba, Ha ekcnosuuumte, KOUTO Ca 4acT OT Mb/HWUA MoAen v npeacTaBnsBaT JIM3UMHIOBU
B3eMaHus B ob6xBaTta Ha MCDO 16.

PbKOBOACTBOTO OTUMUTA, Ye CerMeHT 3aCTanOBaHe e cnabo 3acerHaTt OT BJloWleHaTa MKOHOMMYecKa
KOHHOKTYpa U nopaan 1a3n nNpuyHa HE NPUIOXW0 ropenocodeHNTE KOpEKUUN B TO3N CETMEHT.

17.11.2020

AceH MuHuesB,

N3nviHuTE1IeH ANPEKTOP

§=EUROHOLD
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Me)xaAnHEeH KoOHco/IMAMpPaH OTYEeT 3a AieBeTTe Mecela Ha 2020 r.q= EUROHOLD
Espoxonpg bbnarapusa Al
Me)xauHeH KOHCO/INAMUPaH OTYET 3a ne4yan6arta man
3ary6ara v opyrus BceobxsaTeH fgoxon
3a nepuopaa, npukniousaw Ha 30 centemBpu 2020 r.
B xunnsign neBa MpunoxerHne 30.09.2020 30.09.2019
Mpuxoau ot onepaTtuBHa AENHOCT
Mpnxoan OT CerMeHT 3acTpaxoBaHe 3 1 057 291 961 034
Mpuxoan oT cerMeHT aBTOMO6UNHA AEAHOCT 5 116 854 175 956
Mpnxoan OT CerMeHT NIN3NHIoBa AENHOCT 6 15 793 17 430
Mpuxoan oT cerMeHT HPUHAHCOBO-UHBECTULIMOHHA AEMHOCT 8 5 845 3534
lMpuxoan OT AeNHOCTTa Ha ApYXeCTBOTO-Manka 10 1 532 1897
1197 315 1159 851
Pa3sxoau 3a onepatMBHa AeAHOCT
Pasxoau Ha cerMeHT 3acTpaxoBaHe 4 (1 014 990) (909 200)
OTyeTHa CTOMHOCT Ha NpoAafeHn aBToOMO6UU U
pe3epBHU YacTu (99 559) (157 809)
Pasxoau Ha cerMeHT NM3nHrosa AevHOCT 7 (5 583) (7 063)
Pasxoaun Ha cerMeHT PMHAHCOBO-UHBECTULMOHHA AEAHOCT 9 (5 539) (2 359)
Pasxoaun ot genHOCTTa Ha ApYXXeCTBOTO-Malika 11 = (12)
(1125671) (1076 443)
NMeuyan6a oT onepaTuBHa AENHOCT 71 644 83 408
Apyrn npuxoaun/(pa3xoamn), HETHO 12 98 17
Opyrn pasxoam 3a AelHOCTTa 13 (52 660) (57 998)
(HauncneHa)/Bb3cTaHoBeHa 3aryba oT obe3sueHKa Ha
(PUHAHCOBM aKTUBW, HETHO 14 (977) 7
Meyan6a npeam NMXBU, aMOPTU3aLIMM U AaHDbUM 18 105 25 434
DUHAHCOBKU pa3xoau 15 (17 370) (13 830)
DOUHaHCOBM NpUxoamn 16 133 72
HeTeH edeKT oT NpoMsiHa Ha Ba/llyTHU KypCcoBe 17 1 388 308
Meuyan6a npean aMmopTM3auMm U gaHbUM 2 256 11 984
Pasxoaun 3a amopTunzaums 18 (14 800) (9 906)
NMeyan6a npeav paHbUM (12 544) 2 078
Pasxoau 3a gaHbum 19 (305) (667)
HetHa neyan6a 3a nepuoga (12 849) 1411
HeTHa nevyanba, oTHacsiWwa ce KbM:
CobcTBeHMUNTE Ha [pyxXecTBoTOo-Malka (13 384) (424)
HekoHTponupauwo yyactue 535 1 835
CbcTaBun: MoanucaHu ot uMmeTo Ha YC: lMpokypucT:

/WBaH Xpucrtos/

Hdata: 17.11.2020 r.

/AceH MuHuyeB/

/Xpucto Croes/

To3u MeXAWHEH KOHconuaWpaH (PpUHAHCOB OTYeT e 0A06peH OoT YnpaBuTenHus cbBeT Ha EBpoxona Bwuarapus A. MNpunoxeHusTta ca

HepasgesiHa 4acT OT MeXAUHHUNA KOHCoNnanpaH dJMHaHCOB OT4eET.
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Me)xaAnHEeH KoOHco/IMAMpPaH OTYEeT 3a AieBeTTe Mecela Ha 2020 r.q

= EUROHOLD

EBpoxonpg bbarapus Al

Me>xaMHEeH KOHconaAMpaH oT4yeT 3a nevasbarta wnm 3arybata m
Apyrua BceobxBaTteH poxoa(npoabrskeHue)

3a nepuopaa, npukniousaw Ha 30 centemBpu 2020 r.

B xunnsign neBa Mpunoxerne 30.09.2020 30.09.2019
HetHa neyan6a 3a rogpuHarta 45 (12 849) 1411
Apyr BceobxBaTteH goxon
Jpyr BceobxBaTteH 40X04, KOWTO Lje 6bae peknacuduumpaH
nocsaeaBalyo B nedaabute nan 3arybure:
HeTtHa 3aryba oOT npoMsaHa Ha cnpaBeasMBa CTOMHOCT Ha
(puHaHCOBM aKTUBK Npe3 Apyr BceobxBaTeH A0XO0A - -
HetHa 3aryba oT npoMsiHa Ha crnpaBeasMBa CTOMHOCT Ha
PUHAHCOBM aKTUBM Ha pa3nonoxeHue 3a npoaaxba (78) 3020
KypcoBu pasnuku oT BanyTHU NPEU3YUCIEHNs Ha
Yy>xAeCTpaHHN AefHOCTH (7 353) (2 445)
Apyr Bceo6xBaTeH AoX0A 3a roaMHaTa, HETHO OT AAaHbUMU (7 431) 575
O6wwo Bceo6xBaTeH AoXO0A4 3a roguHaTa, HETHO OT
AaHbLUMN (20 280) 1 986
0O6wo BceobxBaTeH AOX0A, OTHacCSL, Ce KbM:
CobcTtBeHnunTe Ha [pyxecTBoTo-Malka (20 384) (543)
HekoHTponmpalo ydactme 104 2 529
(20 280) 1 986
CbcTaBun: MoanucaHm ot nmeto Ha YC: MpokypucT:
/WBaH Xpuctos/ /AceH MuHueB/ /Xpucto Croes/

Hdata: 17.11.2020 r.

To3u MeXAWHEH KOHconuaWpaH (PpUHAHCOB OTYeT e 0A06peH OoT YnpaBuTenHus cbBeT Ha EBpoxona Bwuarapus A. MNpunoxeHusTta ca

HepasgesiHa 4acT OT MeXAUHHUNA KOHCoNnanpaH dpl/IHaHCOB OT4eET.
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Me)xaAnHEeH KoOHco/IMAMpPaH OTYEeT 3a AieBeTTe Mecela Ha 2020 r.q

= EUROHOLD

Espoxonpg bbnarapusa Al
Me>xanHeH KoHconaMpaH oT4yeT 3a PUHAHCOBOTO CbCTOSIHUE
Kbm 30.09.2020 r.

B xnnagn nesa IMpunoxerne 30.09.2020 31.12.2019
AKTUBU

MapuyHu cpeacTBa 1 NapuUYHU eKBUBANEHTH 20 157 446 91 690
CpoyHK Aeno3utn B 6aHKK 21 29 057 15 787
[an Ha npe3acTpaxoBaTennTe B TEXHUYECKUTE pe3epBu 22.1 570 073 463 829
B3eMaHus No 3acTpaxoBaTenHu onepaummn 22.2 155 035 127 796
TbproBCKM B3eMaHus 23 50 089 47 151
[Opyrn B3eMaHus 24 51 038 51 765
MalwunHn, cbopbXxeHns n obopyaBaHe 25, 25.3-5 47 030 53 150
HemaTtepunanHu aktmem 27 4 071 3 546
MaTepuanHu 3anacm 28 35 344 42 168
DUHAHCOBKN aKTMBU 29 222 401 261 899
OTCpOYEHU AAHBYHM aKTUBMU 30 12 693 13 061
3emMn n crpaam 25,25.1-2 52 304 53 906
MHBECTMLUMOHHN UMOTH 26 9 555 15 703
MHBECTMUMKM B acoumMmnpaHn n Apyrn npeanpusatms 31 17 584 18 113
Opyrn dmMHaHCOBM MHBECTUL N 32 1 587 5 650
HeTekywin B3eMaHus 33 53 042 54 199
PenyTtauums 34 190 397 190 397
OBLO AKTUBU 1 658 746 1509 810
CobcTasun: MoanwucaHu ot nmeto Ha YC: MpoKkypucT:

/WBaH Xpucrtos/ /AceH MuHues/ /Xpucto Croes/

Hdata: 17.11.2020 r.

To3u MeXAWHEH KOHconuaWpaH (PpUHAHCOB OTYeT e 0A06peH OoT YnpaBuTenHus cbBeT Ha EBpoxona Bwuarapus A. MNpunoxeHusTta ca

HepasgesiHa 4acT OT MeXAUHHUNA KOHCoNnanpaH (i)MHaHCOB OT4eET.
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Me)xaAnHEeH KoOHco/IMAMpPaH OTYEeT 3a AieBeTTe Mecela Ha 2020 r.q

= EUROHOLD

Espoxonpg bbnarapusa Al

MexxaAnHEeH KOHcoMnAUpaH oTyeT 3a PMHAHCOBOTO CbCTOsIHME (Npoab/HKeHue)

Kbm 30.09.2020 r.

B xnnsagn neBa lpunoxerne 30.09.2020 31.12.2019
COBCTBEH KANMUTAN U NACUBMU
Kanutan
AKUMOHEpEH KanuTan 44.1 197 526 197 526
O6paTHO M3KyneHn cO6CTBEHU aKumn 44.1 (1877) (1 353)
MpemMnitHn pesepBu NpyM eMUTUPAHE Ha LEHHU KHUXa 44.2 49 568 49 568
06wm pesepsu 7 641 7 641
lMpeoueHbYHU 1 Apyrn pe3epBu (53 909) (52 943)
HepasnpeaeneHa neyanba/(Henokputa 3ary6ba) (36 123) (40 279)
Tekywa nevanba 45 (13 384) (2 885)
Kanutan, npuHaanexau Ha co6cTtBeHMLMTE Ha
Apy>xecTBOTO-Maika 149 442 157 275
HekoHTponupalw,o yyactme 46 30 324 33 423
O6wo kanuTan 179 766 190 698
MoguvHEHN ABNATOBU MHCTPYMEHTH 35 19 558 19 558
NACUBU
3aeMun oT 6aHKM M HebaHKOBU (DMHAHCOBU MHCTUTYLMU 36 162 970 140 735
3aab/mKeHus no 06AnraumoHHN 3aemMm 37 159 828 157 664
HeTekywmn 3aabKeHns 38 39 592 23 242
TeKyLwn 3aab/KeHns 39 50 454 43 891
THProBCcku 1 ApYru 3a4b/HKEHNA 40 146 369 139 749
3aab/mKeHUs No npesacTpaxoBaTeniHu onepauum 41 33 831 26 193
[Macmeu Mo oTCpoYeHn AaHbUMU 42 319 397
593 363 531 871
3acTrpaxoBaTesiHu pe3epBu 43 866 059 767 683
866 059 767 683
O61Wo0 NacMBu ¥ NOAYMHEHU ABJIFTOBU UHCTPYMEHTH 1478 980 1319112
OBLLO NACMBU N COBCTBEH KAMUTAN 1 658 746 1 509 810
CbcTaBun: MoanucaHu ot umeTo Ha YC: MpokypucT:

/WBaH Xpucrtos/

Hdata: 17.11.2020 r.

/AceH MuHuyeB/

/Xpucto Croes/

To3u MeXAWHEH KOHconuaWpaH (PpUHAHCOB OTYeT e 0A06peH OoT YnpaBuTenHus cbBeT Ha EBpoxona Bwuarapus A. MNpunoxeHusTta ca

HepasgesiHa 4acT OT MeXAUHHUNA KOHCoNnanpaH dJMHaHCOB OT4eET.

| 52



n
Me)xaAnHEeH KoOHco/IMAMpPaH OTYEeT 3a AieBeTTe Mecela Ha 2020 r.q= EUROHOLD
EBpoxona Bvnrapua A

MexxAnHEeH KOHcoMMAMpaH OTYET 3a Napu4yHUTE NoToLM
3a nepuopaa, npukniousaw Ha 30 centemBpu 2020 r.

B xunsaan nesa Mpunoxexne 30.09.2020 30.09.2019
OnepaTuBHa AeMAHOCT

NMeuyan6a npean paHbUM 3a nepuoaa: (12 544) 2 078
KopurupaHa c:

AMopTU3aumMSA 18 14 800 9 906
EdekTn oT NnpoMsiHa Ha BanyTHU KypcoBe (4 747) (3 559)
Mpuxoan OT ANBUAEHTH (26) (177)
HeTeH MHBeCcTUUMOHEH aoxoa (NMpMxoau U pa3xoam 3a JINXBU) 8 351 5551
Pa3xoau 3a gaHbum 305 667
Pazxoau 3a npoBusnm 3 824 -
lMpomsiHa B HBeCTUUMKM B acoumMunpaHn 1 Apyru npeanpustmsa (529) -
Apyrn HenapuyHn Kopekuum (2 564) (2 494)
OnepaTtuBHa neyanba npean npomsaHa B 060poTHUA

Kanutan 6 870 11 972
M3MeHeHne B TbProBCKU U APYrM B3eEMaHUS 135 694 64 536
M3MeHeHMe Ha MaTepuasnHu 3anacu (46 322) (13 041)
MN3MeHeHne B TbproBCKU U APYTN 3aABbJIXXKEHUSA U APYIM KOpeKLmmn (90 320) (50 046)
MapuyHKu cpeacTBa, Bb3HUKHAJIM OT onepaTuBHa AeNHOCT 5922 13 421
Monyyenwn/(MnateHn) nuxen 2 488 1398
MnaTteHn AaHbUM BbpXY nedanbarta (1967) (1 904)
HeTHM napuM4yHM NOTOUM OT onepaTuBHaA AENHOCT 6 443 12 915
UHBecTULMOHHA AeHOCT

Mokynka Ha AbNroTpamHU aKkTUBK (3 476) (3 725)
MocTbnneHus oT Nnpoaax6ba Ha AbNrOTPaNHM akTUBMU 765 8 295
MpenocraBeHn 3aemMu (39 325) (48 531)
Bb3cTaHOBEHM (NnaTeHu) NpefoCcTaBeHU 3aeMU, B T.4. NO

(dWHAHCOB NU3NHT (30 027) 35 260
Mony4yeHn Nnxen No NpeaocTaBeHN 3aeMun 1401 1461
Mokynka Ha MHBeCTULUMK (162 650) (88 082)
MocTbnneHus oT Npoaax6a Ha MHBECTULMNMU 195 689 116 850
lMony4yeHn AMBUAEHTU OT MHBECTUL NN 5 085 4 061
Kypcosu pasnuku (16) 66
Apyrn noctennexns/(nnawaHns) ot MHBECTULMOHHA AEMHOCT,

HEeTHO 1 856 3127
HeTHM NnapuyHM NOTOUM OT MHBECTULIMOHHA AEWUHOCT 29 356 28 782
CbcTaBun: MoanucaHum ot nmeTo Ha YC: MpoKypucT:

/WBaH Xpucrtos/ /AceH MuHuyeB/ /Xpucto Croes/

Hdata: 17.11.2020 r.

To3u MeXAWHEH KOHconuaWpaH (PpUHAHCOB OTYeT e 0A06peH OoT YnpaBuTenHus cbBeT Ha EBpoxona Bwuarapus A. MNpunoxeHusTta ca

HepasgesiHa 4acT OT MeXAUHHUNA KOHCoNnanpaH dJMHaHCOB OT4eET.

| 53



| 3
Me)xaAnHEeH KoOHco/IMAMpPaH OTYEeT 3a AieBeTTe Mecela Ha 2020 r.qrr EUROHOLD

Espoxonpg bbnrapusa Al
MexxAnHEeH KOHCOoIMAMPaH OTYET 3a NapuYyHnUTe notoum (nNpoabl/KeHue)
3a nepuopaa, npukniousaw Ha 30 centemBpu 2020 r.

B xunsaan nesa MpunoxeHne 30.09.2020 30.09.2019

®duHaHCcoBa AeWHOoCT

[MocTbnneHns oT 3aemu 91 216 63 559
MnateHun 3aemn (41 443) (45 911)
MnaTteHn 3aabMXEHUS MO IM3UHIOBM AOFOBOPU (13 766) (6 795)
MnaTeHn NUXBK, TakCu, KOMUCMOHWN MO 3aeMU C MHBECTULMOHHO

npeAHasHayeHue (6 927) (6 590)
M3nnateHn anBuaeHTn (99) (2 988)
Opyrn noctbnneHns /(nnawaHns) ot dMHaHCoBa AENHOCT, HETHO 976 91
HeTeH napuyeH NoTok oT ¢hbMHaHCOBa AeHOCT 29 957 1 366
HeTtHO yBenunueHue/(HaManeHue) Ha NapuyHu cpeacTBa u

napuyiHn eKBUBaJZIEHTHU 65 756 43 063
[Mapu4yHu cpeacTBa M NapuvyHU eKBMBANEHTM B HAYaN0TO Ha nepuoja 20 91 690 49 540
MapuyHK cpeacTBa M NapMYyHN €KBMBAJIEHTU B Kpas Ha

nepuvoaa 20 157 446 92 603
CbcTaBun: MoanucaHm ot nmeto Ha YC: MpoKypucT:

/WBaH Xpucrtos/ /AceH MuHues/ /Xpucto Croes/

Hdata: 17.11.2020 r.

To3u MeXAWHEH KOHconuaWpaH (PpUHAHCOB OTYeT e 0A06peH OoT YnpaBuTenHus cbBeT Ha EBpoxona Bwuarapus A. MNpunoxeHusTta ca
HepasaenHa YyacT OT MeXAWHHUS KOHCONMMAupaH GUHAHCOB OTYET.

|54



B
Me)xaAnHEeH KoOHco/IMAMpPaH OTYEeT 3a AieBeTTe Mecela Ha 2020 r.QI-r EUROHOLD

Espoxonpg bbnrapus Al
MexxAnHEeH KOHcoMManpaH OTYeT 3a NPOMeHUTe B CO6CTBEHUA KanuTan
3a nepuopa, npukniousawy Ha 30.09.2020 r.

0o6wo
cobcTBeH
KanuTan,
npuHaane-
B xnnsagn neBa Hepasnpe- xawl Ha
Mpeoue- neneHa cob6CcTBEHU-
AkuuoHe-  [peMuiiHn HBUYHU U neyan6a/ umMTe Ha  HekoHTpo- 06wo
peH pesepBu 0O6wwm apyrn  (HenokpuTa [pyxecTBo- nupawo cobcTBeH
KanuTan OT eMUCUM  pesepBu pesepBu 3aryba) To-Mavika yyacTtune KanuTan
Canpo kbM 31 lekemBpu 2018
(npensuncneHo) * 197 449 49 568 7 641 (57 616) (36 931) 160 111 40 464 200575
Kopekums npu nbpBOHa4asaHo
npunaraHe Ha MC®O 16 (1 245) (1 245) (82) (1 327)
Kopekuuns Ha rpelkmn - - - - (74) (74) - (74)
Canpo Ha 1 flHyapwm 2019
(npen3suncneHo) 197 449 49 568 7 641 (57 616) (38 250) 158 792 40 382 199 174
O6paTHO U3KyneHn cobcTBeHU
akuum (1276) - - - - (1 276) - (1 276)
AvsnaeHTn - - - - (2 469) (2 469) (859) (3 328)
MpoMsiHa B HEKOHTPOIMPaLLOTO
yyacTtne nopaamn caenku 6es
NPOMsiHA Ha KOHTPON - - - (1 666) 440 (1 226) (8 392) (9 618)
MNeyan6a 3a rogmMHaTa - - - - (2 885) (2 885) 1 955 (930)

Apyr Bceo6xBaTeH AOXO0A:

MNpeoueHbYeH pesepB OT

npensyuncineHne BbLB BanyTaTa Ha

npeacTaBsHE Ha YyXAEeCTPaHHU

AEVHOCTN - - - 1130 - 1130 28 1158
MNpomsiHa B cnpaBeanuBaTta

CTOMHOCT Ha (PMHAHCOBWU aKTUBU

npes Apyr BceobxBaTeH AOXOA - - - (8) - (8) - (8)
MNpomsaHa B cnpaseanmBsaTa

CTOMHOCT Ha MHBECTMLUUN B

acouumpaHu apyxecTsa - - - 5217 - 5217 309 5 526
O6wo apyr Bceo6xBaTeH

Aoxon - - - 6 339 - 6 339 337 6 676
O6wWo0 BceobxBaTeH aoxona - - - 6 339 (2 885) 3 454 2 292 5 746
Canpo Ha 31 flekemBpyu 2019 196 173 49 568 7 641 (52943) (43 164) 157 275 33 423 190 698
Canpo Ha 1 flHyapu 2020 196 173 49 568 7 641 (52 943) (43 164) 157 275 33423 190 698
O6paTHO U3KyneHn cobCcTBeHU

akuum (524) - - - - (524) - (524)
AvBnaeHTn - - - - - - (637) (637)

MNpoMsaHa B HEKOHTPOMPALLOTO
yyactue nopaau caenku 6es
NpOMsiHA Ha KOHTPON - - - 6 034 7 041 13 075 (2 566) (10 509)

Meyanba 3a nepmoaa - - - - (13 384) (13 384) 535 (12 849)
Apyr Bceo6xBaTeH AOXOA:

lMpeoueHbYEH pe3epsB OT

npensyncneHne BbLB BanyTaTa Ha

npeAcTaBsiHE Ha YyXAeCTpaHHu

AeAHOCTU - - - (6 988)
MpomsaHa B pe3eps OT

nocneABaln OUEHKN Ha

acounvpaHu npeanpuaTus = - - 63 - 63 (63) =
MNpomsaHa B cnpaBeannBaTa

CTOMHOCT Ha aKTMBW Ha

pasnonioxeHune 3a npoaaxba u

npeoueHKa Ha MaTepuanHu

(6 988) (365) (7 353)

aKTUBMU - - - (75) - (75) (3) (78)
O6wo apyr Bceo6xBaTeH
Aoxon - - - (7 000) - (7 000) (431) (7 431)
O6wo BceobxBaTeH goxon - - - (7 000) (13 384) (20 384) 104 (20 280)
Canpo Ha 30 CentemBpu 2020 195 649 49 568 7 641 (53 909) (49 507) 149 442 30324 179 766
CbcTasun: MoanwucaHun ot nmeTo Ha YC: MpokypucT:

/WBaH Xpuctos/ /AceH MuHueB/ /Xpucto Croes/

[data: 17.11.2020 r.

To3u MeXAWHEH KOHconuaWpaH (PpUHAHCOB OTYeT e 0A06peH OoT YnpaBuTenHus cbBeT Ha EBpoxona Bwuarapus A. MNpunoxeHusTta ca
HepasaenHa YyacT OT MeXAWHHUS KOHCONMMAupaH GUHAHCOB OTYET.
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Me)xaAnHEeH KoOHco/IMAMpPaH OTYEeT 3a AieBeTTe Mecela Ha 2020 r.qrr EUROHOLD

Me>xxaAnHeH KOHCOoMMAMPaH oTyeT 3a nedanbarta wnm sarybarta no 6usHec cerMeHTHU
3a nepuvopaa, npukntousau Ha 30 centemBpu 2020 r.

B xunsadu neea 30.09.2020 30.09.2020 30.09.2020 30.09.2020 30.09.2020 30.09.2020 30.09.2020
DUHAHCOBO
lMpwuno- KoHconnan- 3acTpaxo- JNlnsmHrosa MHBECTUUM- OpyxecTso-
KeHne paHu BaHe  ABTOMO6UAM AEVHOCT  OHHW yaiyrn Manka  EnumuHauyus
Mpuxoaun oT onepaTtuBHa AeMHOCT
Mpuxoan OT CermeHT 3acTpaxoBaHe 3 1 057 291 1 058 559 - - - - (1 268)
Mpuxoau oT cerMeHT aBToMO6MNHa AeliHOCT 5 116 854 - 122 237 - - - (5 383)
Mpuxoau OT CerMeHT N3MHIoBa AeMHOCT 6 15 793 - - 16 529 - - (736)
Mpwxoamn oT cerMeHT pUHaHCOBO-
VHBECTULUMOHHA AelHOCT 8 5 845 - - - 6 622 - (777)
Mpuxoau oT AeNHOCTTa Ha ApYXeCTBOTO-Maika 10 1532 - - - - 2230 (698)
1197 315 1 058 559 122 237 16 529 6 622 2 230 (8 862)
Pa3xoau 3a onepaTMBHa AeMHOCT
Pa3xoaun Ha cerMeHT 3acTpaxoBaHe 4 (1 014 990) (1021 152) - - - - 6 162
OT4yeTHa CTOWHOCT Ha NpoAaaeHn aBToMobMIn
W pe3epBHM YacTun (99 559) - (99 696) - - - 137
Pa3xoan Ha CerMeHT NMU3NHroBa AenHOCT 7 (5 583) - - (5 730) - - 147
Pasxoan Ha cerMeHT puHaHCoBO-
MHBECTULMOHHA AEHOCT 9 (5 539) - - - (5452) - (87)
Pa3xoaun oT AelHOCTTa Ha ApY)KeCTBOTO-Malika 11 - - - - (13) 13
(1125671) (1021152) (99 696) (5 730) (5 452) (13) 6372
Meuyan6a oT onepaTMBHa AeliHOCT 71 644 37 407 22 541 10 799 1170 2217 (2 490)
Apym npuxoaw/(pa3xoan), HETHO 12 98 - - 83 16 - (1)
[pyrv pasxoam 3a AeiHoctTa 13 (52 660) (28 017) (16 056) (6 099) (1100) (2 333) 945
(HauncneHa)/Bb3cTaHoBeHa 3aryba oT
obesleHka Ha PUHAHCOBK aKTUBK, HETHO 14 (977) - (231) (764) 5 13 -
Meuyan6a npean NMxsn, aMmopTU3aLMm 1
AaHbun 18 105 9 390 6 254 4 019 91 (103) (1546)
®UHaHCOBM pa3xoau 15 (17 370) (3 560) (2292) (47) (36) (12 796) 1361
®UHaHCOBM Npuxoaun 16 133 N 548 - - - (415)
HeTeH edeKT OT NpoMsiHa Ha BalyTHU KypcoBe 17 1388 - (15) - - 1403 -
Meuyan6a npean aMoOpTU3aLUMM U AaHbLUM 2 256 5 830 4 495 3972 55 (11 496) (600)
Pa3xoau 3a amopTu3aums 18 (14 800) (5070) (4 927) (4 257) (140) (512) 106
Meuyan6a npean naHbumn (12 544) 760 (432) (285) (85) (12 008) (494)
Pasxoau 3a AaHbUM 19 (305) (302) - - 3) - -
HetHa neuyan6a 3a nepnona (12 849) 458 (432) (285) (88) (12 008) (494)
Me)xaunHeH KOHCO/INAUPAH OTYET 3a nevyan6barta nan 3ary6aTa no 6uM3Hec cerMeHTH
3a nepuvopaa, npuknrousaw Ha 30 centemBpu 2020 r.
B xunadu neea 30.09.2019 30.09.2019 30.09.2019 30.09.2019 30.09.2019 30.09.2019 30.09.2019
DrHaHCOBO
lMpwnno- KoHconnan- 3acTpaxo- NvsunHrosa VHBECTULM- ApyxecTBO-
XKeHue paHo BaHe  ABTOMO6WAM AEVHOCT _ OHHW ycnyru Mamnka  EaumumHaums
Mpuxoan oT onepaTMBHa AelUHOCT
Mpwuxoan OT cermeHT 3acTpaxoBaHe 3 961 034 962 354 - - - - (1 320)
Mpuxoau oT cerMeHT aBToMO6MNHa AeAHOCT 5 175 956 - 182 211 - - - (6 255)
Mpuxoau OT CerMeHT IM3NHIOBa AENHOCT 6 17 430 - - 20 052 - - (2 622)
Mpwxoamn oT cerMeHT pUHaHCOBO-
VHBECTULMOHHA AefHOCT 8 3534 - - - 4 056 - (522)
Mpwxoamn OT AeMHOCTTa Ha APYXXeCTBOTO-Malika 10 1897 - - - - 2 836 (939)
1159 851 962 354 182 211 20 052 4 056 2 836 (11 658)
Pa3xoau 3a onepaTMBHa AeMHOCT
Pa3xoan Ha cerMeHT 3acTpaxoBaHe 4 (909 200) (915 399) - - - - 6 199
OTYeTHa CTOMHOCT Ha NpoAaaeHN aBToMOGUIN
W pe3epBHU YacTn (157 809) - (157 822) - - - 13
Pa3xoan Ha cerMeHT NIN3MHIroBa AenHoCT 7 (7 063) - - (7 650) - - 587
Pa3xoan Ha cerMeHT hMHaHCOBO-
VHBECTULMOHHA AelHOCT 9 (2 359) - - - (2 360) - 1
Pa3xoau oT felHOCTTa Ha ApY)XeCTBOTO-Maika 11 (12) - - - - (34) 22
(1 076 443) (915 399) (157 822) (7 650) (2 360) (34) 6 822
Neuyan6a oT onepaTMBHa AEWHOCT 83 408 46 955 24 389 12 402 1 696 2 802 (4 836)
[Apyrv npuxoaun/pasxoam 12 17 - N (3 558) 17 - 3 558
[pyrv pa3xoan 3a AeiHocTTa 13 (57 998) (28 735) (21 061) (7 079) (1126) (2 225) 2228
(HauncneHa)/Bb3cTaHoBeHa 3aryba oT
obe3leHka Ha PUHAHCOBU aKkTUBKN, HETHO 14 7 - - - 7 - -
Meuyan6a npean nMxsun, aMmopTUsaLmm 1
AaHbun 25434 18 220 3 328 1765 594 577 950
®DrHaHCOBM pa3xoamn 15 (13 830) (1 954) (2 186) - - (11 903) 2213
®UHAHCOBM Npuxoaun 16 72 - 347 - - - (275)
HeTeH edeKT OT NpOMsiHa Ha BanyTHW Kypcose 17 308 - - - - 307 1
Neyan6a npean aMopTU3auuM U AaHbLUM 11984 16 266 1 489 1765 594 (11 019) 2 889
Pa3xoan 3a amopTu3aums 18 (9 906) (2 058) (3170) (4 488) (160) (30) -
Meuyan6a npean AaHbUKN 2 078 14 208 (1 681) (2 723) 434 (11 049) 2889
Pa3xoau 3a gaHbum 19 (667) (664) - - (3) - -
HetHa neuan6a 3a nepuopaa 1411 13 544 (1 681) (2 723) 431 (11 049) 2889

To3u MeXAWHEH KOHconuaWpaH (PpUHAHCOB OTYeT e 0A06peH OoT YnpaBuTenHus cbBeT Ha EBpoxona Bwuarapus A. MNpunoxeHusTta ca

HepasgesiHa 4acT OT MeXAUHHUNA KOHCoNnanpaH (i)MHaHCOB OT4eET.
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Mpuno>xxeHnss KbM MEeXAWHHUA KOHconumaupaH ¢PUHaAHCOB
oTyeT 3a nepuoaa, npuknoysau Ha 30 centemepu 2020 r.

OcHoBaH npe3 1996 r., EBpoxong Bvnrapua A pa3suBa aenHoCTTa cu B Bbnarapus,
PymbHusa, CeBepHa MakenoHusi, YkpanHa, [py3sus u [bpums. [OpyXecTBOoTo €
co6CTBEHMK Ha ronsm 6por AblepHM KOMMNaHWWM B CeKTopuTe 3acTpaxoBaHe,
®duHaHcosu ycnyrun un MNMpopaxba Ha asToMobuu.

1. N"H®OPMALINA 3A UKOHOMUYECKATA I'PYMNA

Espoxona Bvnrapus AL (OpyxecTBo-Maika) € nybsM4YHO aKUMOHEpPHO APYXecTBOo, obpa3lyBaHO No
peaa Ha 4n.122 ot 3akoHa 3a NybnuyHo npeanaraHe Ha UEeHHW KHMXa M 4i.261 oT TbproBCKUS 3aKOH.

OpyxecTBoTO-Malika e perncrtpmpaHo B Copuinckm rpaacku cbg no dupmeHo geno 14436/2006 r. u e
obpasyBaHo upe3 cnuBaHe Ha EBpoxong A peructpmpaHo no ¢.4. N2 13770/1996 r. no onuca Ha CIC
n Ctapkom xonauHr Afl, pernctpmupaHo no dmpmeHo geno N2 6333/1995 r. no onuca Ha CIC.

EBpoxong Bvnrapua Al e cbC ceganuvwe n agpec Ha ynpasneHue: rp.Codusa, 6yn. Xpucrodop Konymb
Ne 43,

OpraHu Ha ynpaBneHue Ha [pyxecTBoTo-Manka ca: Obuoto cbbpaHue Ha akumoHepuTte, Haa3opeH CbBET
/ABYCTeNneHHa cncrtema/ n YnpasuTesneH cbBeT, Kouto kbM 30.09.2020 r. nmaTt cneaHms CbCTaBs:

Hap3opeH cbBeT:

AceH Munkos XpuctoB, ibpxaBa: bwvnrapusa - lNpeaceparten;

OnmMntbp CrosHoB AumuTpoB, AbpxaBa: bbarapusa — 3amMecTHUMK — nNpegcenaTten;
Paau Neoprues lNeoprues, Abpxasa: bvarapus — YneH;

Kycraa Jlaypu Ainma, Obpxaa: ®uHnaHamsa - HezaBUCKMM UneH;

Jobomup Croes, Obpxasa: ABCTpus - HezaBuCUM uneH;

Nywuc labpuen PomaH, Obpxasa: CALL - He3aBucmm uneH.

[JdaTta Ha n3tnyaHe Ha MaHaaTa - 09.05.2022 r.

YnpaBuTtesieH CbBeT:

Knpun NeaHoB bowos, Abpxasa: bbnrapusa - MNMpeacenaten, N3nbaHUTENEH YieH;
AceH MuHueB MuHues, [Ibpxasa: bbarapusa - U3nbaHUTENEH YiieH;

Benncnas Munkos XpucrtoB, [bpxaBa: bvnrapusa — YneH;

AceH EmaHywnnoB AceHoB, [lbpXaBa: bbnrapusa — YneH;

PazsaH CredaH NledpTep, AbpxaBa: PyMbHUs — YneH.

[JaTta Ha n3tnyaHe Ha MaHaaTa - 14.08.2022 r.

Kbm 30.09.2020 r. ApyxecTBOoTO-Maika ce npeacraBnsea u ynpasnssa ot Knpun VieaHoB bowos u AceH
MuHuyeB MuHYeB, M3NbAHUTENHW 4feHOBe Ha YnpasutenHusa cbBeT U Xpucto Croe, lNpoKypuUCT camo
3aefHo oT eanHusa U3nmbnHuTeneH unexd u Npokypucra Ha [ApyXecTBOoTO-Maknka.

OAUTHUAT KOMUTET noanomara paboTaTa Ha YnpaBuTeNHWUS CbBET, MU MMa poNs Ha SiMua HaTOBapeHu C
0610 ynpaBneHue, KOUTO M3BbPLUBAT MOHUTOPWHI WM HAA30p HajA BbTpelHaTa KOHTpOsHa CcucTeMma,
yrnpaBfieHUeTo Ha pucka n cucrtemMaTa Ha (PMHaAHCOBO OTYMTaHe Ha [pyXecTBoTO-Malika.

KbM 30.09.2020 r. oAUTHMAT KOMUTET Ha [lpyXecTBOTO-MaMKa UMa CNefHus CbCTaB:
MBaH lNeoprnes MbHKOB - lNpeacenaten;

Onmntep CTosiHOB AUMMUTPOB — YneH;

Pocnua Muxannosa NeHyeBa — YneH.

1.1 NMpeameTt Ha gelHoOCT

[OpyxecTBOoTO-Maka wMa cCrlegHuUs npeaMeTr Ha JAENHOCT: npuaobuBaHe, yrnpaBneHune, OueHKa W
npogaxba Ha yyacTns B 6bArapcku n 4yxaecTtpaHHu gpyxecrtsa, npugobmsaHe, ynpasneHme u npogaxba
Ha obnuraumun, npuaobmusaHe oueHka M npogaxkba Ha NaTeHTU, OTCTbMNBAHE Ha JIMLEH3UM 3a U3MOA3BaHe
Ha MaTeHTM Ha APYXEeCTBa, B KOMUTO [1py>XeCTBOTO-MalKa y4acTBa, KakTo M PMHAHCUMpaHe Ha APYXEeCTBa,
B KOUTO [lpy>XeCTBOTO-MaliKa y4dacTBa.
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1.2 CTpykTypa Ha MKOHOMMYEcCKaTa rpyna

NHBecTuunoHHNAT noptdenn Ha EBpoxong Bbnrapua A obxBawa crnegHUTe MKOHOMWYECKU CEeKTOpU:

3acTpaxoBaHe,NMN3nHr, GuHaHcM u  asTomobunu.
nopTdonmoTo Ha pynaTa.

CekTOop 3acTpaxoBaHe e C Hauh-ronam Aasn ot

LIpy)KeCTBa, y4yacTBali B KOHcCO/IMaaLuusaTa U NPOLEHT Ha y4yacTue B OCHOBHUA KanuTan

CekTOop 3acTpaxoBaHe

% Ha y4yacTue B
OCHOBHMS Kanutan

% Ha y4yacTtue B
OCHOBHMSA KanuTtan

_ApyxecTBo 30.09.2020 31.12.2019
EBpouHc UHWypbHC Fpyn A (EUI AQ) * 95.54% 94.41%
Henpsiko yyactne upes ENIr Af:

34 EspouHc Al, Bbnrapus 98.63% 98.28%
EBponHC PymMbHUS 3acTtpaxoBaHe - [lpe3actpaxoBaHe C.A.,

PyMbHUA 98.51% 98.51%
EspounHc OcurypsisaHe Afl, CesepHa MakenoHus 93.36% 93.36%
34 EspouHc XusoT EAl, Bbnrapus 100.00% 100.00%
34 EUl Pe EAl, Bonrapus 100.00% 100.00%
YA/ 3K EBpouHC YKpaliHa, YKpaiHa 92.62% 92.62%
YA 3K EBpouHC YkpaliHa, YkpaiiHa, upe3 YA Esponeincko

TypuCTMYECKO 3acTpaxoBaHe, YKpaliHa 5.74% 5.74%
EBpouHc Knenmc M.N.K.E., Mpums 100.00% 100.00%
3K EBpoviHc Mpy3usa AL, I'py3usa 50.04% 50.04%
YA/ Esponeincko Typuctudecko 3actpaxoBaHe, YKpalHa 99.99% 99.99%
YAA 34 EPIro, Benapyc 93.12% -

*npsKo yyactue

Cektop ABTOMO6MAN

% Ha y4yacTtume B
OCHOBHMSA KanuTtan

% Ha y4yacTtue B
OCHOBHMA KanuTtan

Apy>xecTBoO 30.09.2020 31.12.2019
AsTo FOHMOH Al (AKO A1) * 99.99% 99.99%
Henpsiko yyactne upes AO Af]:

ABTO OHMOH CepBu3s EOO/, Bvnrapus 100.00% 100.00%
H Ayto Codua EALl, Bvnrapus 100.00% 100.00%
Ecnac Ayto O0/], Ebnrapus upe3 H Ayto Cocdusa EAL 51.00% 51.00%
EA MponbpTtuc OO0, Buarapus 51.00% 51.00%
Hdapy Kap Al, bbnrapus 100.00% 100.00%
AyTto Utanna EAl, Bbnrapusa 100.00% 100.00%
AyTto Utanna - Codbua EOO/, Bvnrapusa upes Ayto Utanusa EAL 100.00% 100.00%
Bynsapus BapHa EOO/], Bvnrapus 100.00% 100.00%
Bynsapusa Codua EAL, Bbnrapus 100.00% 100.00%
Crap Motopc EOO/], Bvnrapus 100.00% 100.00%
Ctap Motopc JOOEN, CeBepHa MakenoHus upes Ctap Motopc EOO/ 100.00% 100.00%
Crtap Motopc SH.P.K., Kocoso upe3 Ctap MoTtopc EOQO[ 100.00% 100.00%
MoTtoxb6 00/, bbnrapus 51.00% 51.00%
MoTobyn EAl, Bvnrapus 100.00% 100.00%
BeH3uH ®uHaHc EAl, Bbnrapus 100.00% 100.00%
Bonap Mpo S.R.L., PyMbHUa Ype3 MoTtobyn EALL 99.00% 99.00%

*npsko yyactmne

CekTop ®PUHaAHCH

% Ha y4yactue B
OCHOBHMA KanuTtan
30.09.2020
99.99%

% Ha yyactue B
OCHOBHMSA KanuTtan
31.12.2019
99.99%

Apy>xecTBO
EBpo-®uHaHc A[l, Bbarapua*

*npsko yyactue
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% Ha y4yactue B
OCHOBHMSA KanuTan

% Ha y4yacTue B
OCHOBHMSA KanuTan

Apy)xecTBO 30.09.2020 31.12.2019
EBponuniiz Npyn EAQ* 90.01% 90.01%
Henpsiko yyacrune upes EBponniis Ipyn:

Esponuiiz Ayto EAl, Bvnrapus 100.00% 100.00%
EBponuiiz Ayto PyMbHUS A, PyMbHUS 77.98% 77.98%
EBponuiiza Ayto PyMbHus Al upe3 EBpouHC PyMbHUS

3acTtpaxoBaHe-lpe3acTtpaxoBaHe C.A., PyMbHUs 20.45% 20.45%
Esponuniiz Ayto JOOES1, CeBepHa MakenoHMUs 100.00% 100.00%
EBponuniiz PeHT a Kap EOO/], Bvnrapus 100.00% 100.00%
Amuro Nnsunnr EAL], Bvnrapusa 100.00% 100.00%
AyTtonnasa EA/l, Bbnrapus 100.00% 100.00%
Codua Motopc EOO/], Bbnrapus 100.00% 100.00%

*npsKko yyactue

CekTop EHepretruka

% Ha y4yacTue B
OCHOBHMS Kanutan

% Ha y4acTtue B
OCHOBHMSA Kanutan

_Apy»xecTtBO 30.09.2020 31.12.2019
MUincTbpH OpbNMbH Enektpuk KbMnanu 11
B.B.,Xonanpus* 100.00% 100.00%
Henpsiko yyactue upe3 HicrbpH KOpbnnbH EnekTpuk
Kbmnauun II b.B., Hugepnanguvs
NicTbpH IOpbnubH Enektpuk Kemnanuu 6.B., HuaepnaHavs 100.00% 100.00%

*npsko yyactmne

KbM MoMeHTa [lpyXecTBaTa OT ceKTop EHepretuka HaMaT AeMHOCT.

2. OCHOBHMU NOJIOXEHUA OT CHETOBOAHATA NOJIMTUKA HA NKOHOMUYECKATA ITPYNA

2.1 ba3a 3a uM3roTBsiHe Ha MeXXAMHEH KOHcoNuaupaH dJVIHaHCOB oTyeT

HacTtosawmar mexaumHeH KoHconuampaH UHAHCOB OTYeT € M3roTBeH B CbOTBETCTBME C MexayHapoaeH
cyeTtoBogeH crtaHaapT (MCC) 34 MexanHHO (PUHAHCOBO OTYMTAHE.

Mpn M3roTBAHETO Ha HACTOSAWMSA MeXAUHEH KOHConuaupaH (bVIHaHCOB OT4HET € npwunaraHa CbllaTa
cyeToBoAHaA MOJIUTUKA, OTYHETHU TEXHUKU M METOAUN HA U3YUNCNEHUE N OCHOBHU NPEANOSIOXKEHUA, KaKTO
npu nocnegHna KoHconnanpaH roauvileH d)MHaHCOB otyeT 3a 2019 roaunHa.

MeXANHHNAT KoHconmaMpaH GUHAHCOB OTYET 3a AeBeTMeceyHus nepuoj, 3asbpliBal, Ha 30 cenTtemBpu
2020 roaviHa crnegBa pa ce 4yeTe 3aeQHO C KOHCOMMAMpaHus roauviieH (puHaHCOB OT4YeT 3a roauHaTa,
3aBbpwBawa Ha 31 gekemspu 2019 roanHa, 3aeHO U3rOTBEHN B CbOTBETCTBUE C BCUUKW MexXAyHapOaHU
CTaHpaapTti 3a duHaHcoBu otyetn (MCPO), paspaboteHu n nybnmkyBaHu oT CbBeTa MO MeXAYHapoAHU
cyeToBoAHM ctaHgaptm (CMCC) v npuetun ot EBponelickmsa cbtoz (MCOO, npuetm ot EC). Mo cMmcbna Ha
naparpad 1, Touka 8 oT JonbnHuTenHuTe pasnopenbu Ha 3aKoHa 3a CYETOBOACTBOTO, MPUIOXUM B
Bvnrapusa, tepMmuHbT ,MCOO, npuetn ot EC' npeacraesnsiBat MexayHapoaAHUTE CYETOBOAHM CTaHAAPTH
(MCC), npuetn B cboTBeTcTBMe ¢ PernameHT (EO) 1606/2002 Ha EBponeickusa napaameHT n Ha CbBeTa.

KoHconuampaHuaT pUHaHCOB OTYET € CbCTaBEH MPU Cna3BaHe Ha NpUHLUMNA Ha AelCcTBallo npeanpusTme.

EBpoxona Bbarapus KaTto XONAMHIOBO APYXECTBO HE U3BbpLUBA perynspHa TbproBcka AeWHOCT.
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CYETOBOAHA MOJINTUKA

Haii-3HaunMMnTe CUETOBOAHWM MOMMUTUKM, MpUAraHn Npu M3roTBAHETO Ha TO3W KOHCONMAMPaAH (GUHAHCOB
OTYeT, ca NpeacTaBeHn No-4ony.

KoHconnanpaHuar CDVIHaHCOB OTYET € WU3rotBeH npun cCna3BaHe Ha NpUHUMNNTE 3a OueHABaHE Ha
OTAENHUTE BWAOBE aKTUBW, MacuMBKM, Npuxoau U pasxoau, cbrnacHo MCOO. ba3uTe 3a oueHka ca
OonoBeCTEHMN ﬂOLI,pO6HO NO-HATaTbK B CHETOBOAHATA NOMINTUKA KbM KOHCONMMAUPAHUA CI)MHaHCOB OTYeET.

CnenBa fa ce oTbenexu, ye Mpu M3rOTBSAHETO Ha MpeACTaBeHUs KOHconMAWpaH (UMHAHCOB OT4YeT ca
M3MoJI3BaHM CYETOBOAHW OUEHKM U [onyckaHus. Bbnpeku uye Te ca 6asvpaHn Ha wHdopMauwms,
npefoctaBeHa Ha PbKOBOACTBOTO KbM JaTaTa Ha M3roTBsHE Ha KOHCONMAMpaHus (UHAHCOB OTYeT,
peanHuTe pe3ynTaTh MoraT Aa Cce pas3fiMyaBaT OT HarpaBeHUTE OLLeHKWU U AOMYCKaHWUS.

2.2 CpaBHMUTENIHU AaHHMU

MeXANHHUAT KOoHconmampaH UHAHCOB OTUET e npeacTaBeH B cboTBeTcTBME ¢ MCC 1 ,lMpeacraBsHe Ha
¢burHaHcoBKM oTueTn”. pynaTa nNpue Aa NpeacTaBs KOHCONMMAMPaAHUS OTYET 3a nedanbaTta unu 3arybata u
ApYyrva BceobxBaTeH 40X04 B eAUHEH OTYeT.

B koHconuanpaHusa otyeT 3a HMHAHCOBOTO CbCTOSHME CE MPeACcTaBAT ABa CPaBHUTENHU Nepuoja, Korato
MpynaTa:

a) npunara c4eToBOAHA NOJUTUKA PETPOCMNEKTUBHO;

6) npemsuncnaBa peTpoCneKTUBHO NO3ULUMKN B KOHCONMAUPAHUS DUHAHCOB OTYET; UK

B) Npeknacuduuupa no3vumm B KOHCONMANPaHUSA PUHAHCOB OTYET.

M ToBa WMMa CbllecTBeH edeKT BbpXy uHbOpMauusaTa B KOHCONWAMPAHUS OTYeT 3a (UHAHCOBOTO
CbCTOSIHME KbM HayasioTo Ha NpeaxoAHus rnepuoa.

2.3 KoHconvpgauusa

KoHconngmpaHmte MeXAWHHM GUHAHCOBM OTYETU CbAbpPXAT KOHCOMMAMPAH MeXAWHEH oT4deT 3a
(NHAHCOBOTO CbCTOSIHME, KOHCOAMAMPAH MeXAWHEeH oTyeT 3a nevanbata wnu 3arybata u Apyrusa
BceobxBaTeH A0X0A4, KOHCONMMAMPAH MEXAWHEH OTYET 3a MapUYHUTE MOTOLM U KOHCONMMAUPAH MEeXAUHEH
oT4yeT 3@ npomeHuTe B cobctBeHus kanuTtan kbM 30.09.2020 r. Te3m oTdyeTn BKIOYBAT [Apy>KeCcTBOTO-
Mamka M BCUYKM AbLUEPHM ApYyXecCTBa. [ObluepHO APYXeCTBO € KOHCoNMauMpaHo oT [py)XecTBOoTo-Malka
upes npuTexaBaHe, NMpPsSIKO WM Henpsko Ha nosede oT 50% OT akuumTe C NpaBO Ha rsac oT KanuTana
WM 4ype3 BDb3MOXHOCTTA 3a YynpasJieHMe Ha @QuHaHcoBaTa M onepaTtMBHaTa My MOAMTUKA C Uen
noay4yaBaHe Ha MKOHOMUYECKU U3roan OT AeNHOCTTa My.

Mpunara ce MeToda Ha Mb/iHa KoHconuaauunsa. OTyeTuTe ce obeauHsBaT ped Mo pea, KaTto No3nummuTe oT
poAa Ha aKTMBWUTE, MacuMBUTe, MMYLLECTBaTa, NpPMXOAMTE M pasxoauTe ce Cymupart. Bcuukm BbTpeLlHu
chenkun W canga Mexay ApyXecTBaTta B rpynata ca enMMuHMpaHu. M3BbplieHO e eNMMUHUMpaHe Ha
NPOTUBOCTOSILLM €IEMEHTU: KanuTanosu, GUHAHCOBU, TbPrOBCKU, U3YMUC/IABAHE Ha penyTauMs KbM gaTtaTa
Ha npuaobuBaHe.

HekoHTpONMPaLLOTO YyyacTMe B HETHUTE aKTMBM Ha AbluepHUTEe ApPYXecTBa ce onpedens cnopeg
aKuMoHepHaTa CTPyKTypa Ha AbluepHUTE JApyXecTBa KbM JaTaTa Ha KOHCOAMAMPaHusS oT4yeT 3a
(b1HaHCOBO CbCTOSAHME.

OTHOCHO 6u3Hec kKoMbuHaumu, obxBawawm npeanpuaTma wanm 6usHec nog obw, kKoHTpon, MpynaTa e
n3bpana pa npunara MeToAa Ha nokynkaTta crnopeg MCOO 3 - BbusHec koMbuHauwmu. pynaTta e
Hanpaswna M360p Ha c4yeToBOAHA MOJIUTUKA OTHOCHO TE3U TpaH3aKuuu, TbA KAaTO KbM MOMeHTa Te ca
n3BbH 06xBaTa Ha MCP®O 3 1 He ce CbAbPXKAT HACOKM 3a TAX B cbuecTByBawmte MCOO. Cnopea MCC
8 nNpun nAunca Ha cTaHAapT WMAM pa3siCHEHME, KOUTO Jda ca KOHKPEeTHO MPWIOXWMMUM KbM AajeHa
onepauus, Apyro cbbutne wmnm ycnosue, pbKOBOACTBOTO M3Mon3Ba COOCTBEHMTE CU MpeueHKWn 3a
paspaboTBaHe W NpuiaraHe Ha CYeTOBOAHA MOMAUTUKA.

anIHLI,VIﬂVI Ha KOHcoUMpaauumaTa

BusHec koMbuHauuMMTe ce oTuUMTaT CYETOBOAHO KaToO Ce M3Mon3Ba MeTofda Ha nokynkata. To3u MeTos
M3NCKBa Ha AaTaTa Ha npuaobuBaHeTo NpuaobuBalums Aa NpusHae OTAENHO OT penyTauusita Nnpuaobutute
pasrpaHu4yMMM aKkTUBW, MOETUTE MacuBM U y4yacTMETO, KOETO He MpeacTaBrisiBa KOHTPONA B NpuaobuBaHOTO
npeanpusatne. PasxoauTte, KOUTO He Ca CBbpP3aHM MPSAKO C NpuaobmBaHeTo ce oTHacAaT B nedanbarta mam
3arybaTa 3a nepuoaa.
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PasrpaHnuymMMmute npuaobUTU aKTMBM U MNOETUTE MNacMBU W YCUIOBHU 33Ab/XKeHWs B AafeHa 6usHec
KoMbMHauusl, ce oueHsBaT MO CrpaBeAnMBa CTOMHOCT Ha fgataTta Ha npuaobvBaHeETo, He3aBMCMMO OT
CTeneHTa Ha HEKOHTPOAMPaLWoTO yyacTue. pynaTa uMMa Bb3MOXHOCT Aa OLEHW ydyacTusita, KOUTO He
npeacTaBnsiBaT KOHTPON B NpuMAaobMBaHOTO MpearnpusTUe WM MO ChpaBedsiMBa CTOMHOCT, WM KaTo
NponopuMoHaneH A8 B pa3rpaHUYMMUTE HETHU aKTUBM Ha NpuAoBUBaHOTO NpeanpusitTve.

MpeBULIEHMETO Ha UeHaTa Ha npuaobuBaHe Haa Aena Ha npuaobuBaluMs B HeTHaTa chnpaBeasvBa
CTOMHOCT Ha pa3rpaHM4YnMnTe aKkTUBKU, NACMBU N YCNOBHU 3aAb/IXKEHUS Ha NpuaobMBaHUSA, ce OTYMTa KaTo
penyTauusa. B cnyyai, ye LueHaTa Ha npuaobuBaHe € No-HMCKa OT Aesla Ha MHBECTUTOpa B CripaBeasinBuTe
CTOMHOCTU Ha HETHUTE aKTUBM Ha nNpuAoOBUTOTO APYXECTBO, pasnvkKata Ce MNpu3HaBa AUMPEKTHO B
KOHCONMMAMpaHusa oT4eT 3a nevanbata unu 3arybata u Apyrms BceobxBaTeH A0X04 3a nepuoaa.
CaMocToATEeNHO nMpu3HaTaTa penyTauus no npuaobMBaHETO Ha AbLIEPHM JpyXecTBa Ce TecTBa
3a4b/IXUTENHO 3a obe3sueHKa NoHe BeAHBbX roauwHoO. 3arybute oT obe3sueHKkM Ha penyTauusTa He ce
Bb3CTaHOBsABAT B nocneacrteue. lMevanbute mnum 3arybute ot npopaxba (ocBoboxaaBaHe) Ha AafeHO
AblLUEPHO ApyxecTBo OT MpynaTa BkAoYBa M 6anaHcoBaTa CTOMHOCT Ha penyTauuaTa, npucnagalwaTa ce
3a npopaneHoTo (ocBo60AEHOTO) APYXKECTBO.

Ha Bcaka npusHaTta penyTaums ce onpefens NpuUHaANeXHOCT KbM AadeH 06eKT reHepupall napuyHu
NOCTbM/IEHMS OLLUE MpU peannusnpaHeTo Ha AageHa 6M3Hec KOMBMHauMsA, M To3n 06eKT ce mnpuiara npu
M3BbLPLIBAHETO Ha TecToBeTe 3a obesueHKa. lNpu onpeaensiHeTo Ha 06eKTUTe, reHepupallM MapUyHK
notouM ce B3eMmaT npeaBua 06eKTUTE, OT KOWTO Ce € O4yakBano 6bAeln CTOMaHCKM M3roauM npwu
npuaobnBaHeETo Npu 6U3HEC KOMBUHALUMATA U MO MOBOA KOUTO € Bb3HWKHAa caMaTta penyTaums.

Caesnikn € HEKOHTPOJIMPALLOTO yHacTme

OnepaunmuTte C HEKOHTPONMPALLOTO yyacTue ce TpeTmpaT OT pynaTa KaTto cAenku € nuua, nputexasalum
WHCTPYMEHTU Ha cobcTBeHMs kanuTan Ha pynata. Edektute oT npogaxbu Ha asnoBe Ha [Apy»XeCcTBOTO-
mManka, 6e3 3aryba Ha KOHTPOJ, KbM MpuTexaTenM Ha HEKOHTPO/Mpalun y4dacTusl He ce TpeTupaTt KaTto
KOMMOHEHTW Ha TekywaTa nevanba wnam 3aryba Ha lpynaTta, a KaTo ABWXEHUS B KOMMOHEHTUTE Ha
cobcTBeHuMs 1 kanuTan. M obpaTHO, Npu NoKynku oT [pyxecTBoTo-Marka, 6e3 npnaobueaHe Ha KOHTpoON,
Ha AOMB/HUTENHW ASN0BE OT y4YacTMETO Ha MpuTexaTesM Ha HEKOHTPOAMpallM yyacTus BCsKa passinka
MeXAay nnaTeHaTa CyMa M CbOTBETHMS NpuaobuT asn ot 6anaHcoBaTa CTOMHOCT Ha HETHUTE akTMBM Ha
ODbLUEPHOTO APYXEeCTBO Ce MNpM3HaBa AMPEKTHO B KOHCOAMAMPAHUS OTYET 3a MpOMeHUTe B COBCTBeHus
KanuTasn, obMKHOBEHO KbM pes ,Hepa3snpegeneHa neyvanba/(Henokputa 3aryba)”.

Korato T[pynaTta npectaHe JAa npuTexaBa KOHTPON W 3HauYMTeNHO BfIMSIHME, BCsKa OCTaBalla
MasIUMHCTBEHA WHBECTMUMS KaTo As/1 B KanuTana Ha CbOTBETHOTO APYXECTBO, Ce MpeoueHsiBa Mo
cnpaBeasiMBa CTOMHOCT, KaTo pasfnukaTa Ao 6anaHcoBaTa CTOMHOCT ce Mpu3HaBa B TeKylaTa nevanba
unu 3aryba, Kato CbOTBETHO BCUYKM CYMU Mpean NpusHaTU B APYyrM KOMMOHEHTU Ha BCEO6XBATHUSA [0XOA
Ce OoTuMTaT TakKa KakKTo Npu onepauus Ha AUPEKTHO ocBo6OXAaBaHeE HAa BCUUYKM acouuupaHu C
MbpBOHavyanHaTa MHBECTUUMS (B AbLUEPHOTO UM AaCOLMUPAHOTO APYXXECTBO).

2.4 ®dyHKUMOHAJZIHA U OTYEeTHa BanyTa

Coenknte B 4JyXaecTpaHHa BanyTa ce OoT4yuTaT BbB (yHKUMOHanNHaTa BajyTa Ha CbOTBETHOTO
apyxecrtso oT pynata no oduumanHms obMeHeH KypcC KbM gataTta Ha caenkarta (obaBeHuss PUKCUHT
Ha bbnrapcka HapogHa 6aHka). MNeyanbuTe M 3arybuTe OT KYpPCOBWU pasnvKku, KOUTO Bb3HWKBAT Npu
ypexaaHeTo Ha Te3u CAeNKM U NpPeoLeHsIBaHEeTO Ha MapuyYyHUTE NO3MUMK B YyXAeCTpaHHa BanyTa KbM
Kpasi Ha OTYETHUSA Nepuoa, ce NpuM3HaBaT B NeyanbaTta wunm 3arybaTa.

HenapuyHnTe No3vuMKn, OLEHSIBAaHM MO UCTOPMYECKA LieHa B 4YyXAecTpaHHa BajyTa, ce oT4yuTaT no
06MeHHMs KypC KbM AaTaTa Ha caenkaTta (He ca npeoueHeHu). HenapuMyHUTE No3numn, oLEeHsiBaHW Mo
cnpaBeasiMBa CTOMHOCT B Yy)XAeCTpaHHa BanyTa, Ce OTYMTAT NO OOMEHHUS KypC KbM AaTaTa, Ha KOATO
€ onpefernieHa crnpasensinBata CTOMHOCT.

OyHKUMOHaNHaTa BanyTa Ha OTAeNHUTEe ApyXecTBa OT [pynaTta He € rpoMeHsHa B paMKUTe Ha
OTHETHUA nepunoa.

Mpun KOHCONMAALMA BCUYKM aKTUBM M MACMBM CE NPEU3UYUCNSBAT B 6bArapcKu feBa Mo 3aKIOUYUTENHUS
KypC KbM gaTaTa Ha KoHconuaupaHusa (GuHaAHCOB oT4yeT. MpuxoauTe M pasxoAuTe ca MPensyucsieHn
BbB BaJlyTaTa Ha NpeacTaBsiHe Ha MpynaTa No cpeAHUs Kypc 3a OTYETHUS nepuoa. BanyTHUTe KypcoBu
pasnnku BOASAT A0 YBENIMYEHWE WU HaMalleHWe Ha ApYyrusi BceobxBaTeH [AOXO4 W Ce Mpu3HaBaT B
pesepBa OT NPEU34YUCIeHns B CobBCTBEHMA KanuTan. MNMpu ocBo60XAaBaHETO OT HEeTHa WHBECTUUUS B
yyxaecTpaHHa AeMHOCT HATpynaHUTE BaNyTHM PasfiMKu OT NPeusvYncieHuns, NpusHaTM B CO6CTBEHUS
KanuTan, ce peknacuduumpaT B nedyanbaTta unm 3arybata M ce Npu3HaBaT KaTo 4yacT oT nedyanbaTta
unu 3arybaTta oT npoaaxbaTta. PenyTauuMsTa WM KOpeKUUMTe, CBbp3aHW C ONpeaensHeTo Ha
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cnpaseaonneun CTOMHOCTM KbM JaTaTa Ha I'IpVI,CI,O6VIBaHe, ce TpeTupaTt KaTo aKTuBu U NaCuBuU Ha
Hy>XAECTPAaHHOTO nNpeanpuaTme n ce npen3dyncngaBaT B 6'bJ'IFaDCKM neBa Nno 3aKN4YnTenHuna Kypc.

2.5 CueTOoBOAHM NpPEeANoONIOKEHUA U NPUGIN3UTENTHU CHETOBOAHMW OLIEHKM

MNpencraBAHETO Ha KOHCOMMAMPAHUA MeXAUHEH (PMHAHCOB OTYET CbrlacHo MexayHapoaHuTe CcTaHaapTu
32 (PMHAHCOBO OTYMTAHE M3UCKBA PbKOBOACTBOTO Ha [pynata Aa HamnpaBu Hain-gobpu NpUBAM3UTENHM
OLIEHKM, HAUMC/IEHMA U Pa3yMHO 0B60CHOBAHM MPEANOSIOKEHUS, KOUTO OKa3BaT edeKT BbpXy OTUETEHUTE
CTOMHOCTM Ha aKTMBUTE M MACUBUTE, Ha MPUXOAUTE M PaA3XOAUTE, M Ha OMOBECTABAHETO Ha YCMOBHU
B3eMaHMs M 3a4b/IKEHMS KbM fJaTtaTta Ha oTyeTa. Te3n MNpubAU3UTENHM OLIEHKM, HAUYUCNeHus U
NPEeAnosioKEHNA Ca OCHOBAHW Ha WMHMbOpMaLMATa, KOATO € HanMyHa KbM [AaTaTta Ha KOHCconuampaHus
MEXAMHHMSA (UHAHCOB OTYET, Nopaau KoeTo 6bAelute dakTUUecku pesyntatM 6uxa Mornu aa 6baat
pas/iMuHK OT TAX (KaTo B YCNOBMA Ha MHAHCOBA KpM3a HECUTYPHOCTUTE Ca MO-3HAYUTENHM).

3HauMMM NpeLeHKHn

AKTUBM MO OTCPOYEHU AAHDLMU

AaHbuyHa 3ary6ba

OueHkaTa Ha BeposITHOCTTa 3a 6baewm obnaraemMym AOXOAM 3@ YCBOSIBAHETO Ha OTCPOYEHM [AAHBYUHM
akTMBn ce 6asmMpa Ha nocnegHata opobpeHa 6taXxeTHa MPOrHosa, KOpUrMpaHa OTHOCHO 3HauynMm
HeobnaraeMn NpUxoaM MU pasxoam U cneumdUyHN OrpaHNYeHns 3a NpeHacsiHe Ha HEU3MON3BaHN AaHbYHU
3arybun nnu kpeamntn. AKO HageXaHa nporHo3a 3a obnaraem goxo4 npeanonara BeposSTHOTO M3MoN3BaHe
Ha OTCPOYEH AaHbyeH akTMB 0cobeHO B C/y4vau, KoraTo akTMBBLT MOXe aa ce ynotpebu 6e3 BpemeBoO
orpaHuyeHue, ToraBa OTCPOYEHMAT AaHbUYEH aKTMB Ce NMpuU3HaBa M3uaio. MNpU3HaABaAHETO Ha OTCPOYEHMU
OAHbYHW aKTMBM, KOWUTO MOANEXaT Ha onpeaesieHn MNpPaBHU WM MKOHOMMYECKU OrpaHuyeHus unm
HEeCUTYPHOCT, Ce MpeLeHsiBa 0T PbKOBOACTBOTO 3@ BCEKWM OTAENEH Cllyyal Ha 6asaTa Ha cneumbuyHuTe
dakTn n obcroaTencraa.

Mpuxoaun oT AOroBOpPU C KJINEHTU

Mpu npusHaBaHe Ha npuxoauTe MO AOrOBOPU C KIWMEHTU PHbKOBOACTBOTO MNpaBW pas/iIUYHU MpPELIEHKMU,
I'IpVI6ﬂVI3VITEJ'IHVI OUEHKN W NpeanosoXeHud, KOUTO OKa3BaT BJIMAHUE BbBPXY OTYHETEHUTE Npuxoawu,
pa3xoan, aktMen n nacnMseu No A0roBopu.

2.6 HecuMrypHOCT Ha cHEeTOBOAHUTE NPUGN3UTESTHUN OLIEHKMU

Mpn M3roTBSHETO Ha KOHCONMAMpaHuUs GUHAHCOB OTYET PbKOBOACTBOTO MpaBu peaunua
NPeanosIOXeHNs, OLLEHKM U AOMYCKAHMUS OTHOCHO NMpPU3HaBaHETO M OLEHSABAHETO Ha aKTMBW, NacUBY,
NPUXOAN U pasxoau.

[encreutenHuTe pesyntatm MoraT [a ce pasnvMuyaBaT OT MPeAanosiOXKEHUATa, OUEHKUTE W
[OMYCKaHMATa Ha pPbKOBOACTBOTO M B peaKu c/lydan CbOTBETCTBAT HaMb/IHO Ha MpeaBapUTENHO
OLlEHEeHUTe pe3ynTaTy.

NHdopMauna OoTHOCHO CbLUeCTBEHUTE NPEANOSIOXKEHUS, OLEHKN N AOMYCKaHUs, KOUTO oKa3BaT Hak-
3HAYUTENHO BJZIMAHUE BBbPXY NPpU3HABaAaHETO U OLUEHABAHETO Ha akKTUBW, NaCcuBU, Npuxoam M pasxoamn
€ npeacraseHa no-aony.

OueHsBaHe Ha pe3epBa 3a NPeAcCTOALUM MJiallaHusA

Pe3epBbT 3@ NpeAcToaWM MiawaHns BKAKOYBA 3a4b/XEHMS N0 NpeasiBEHWN, HO HEU3MIATEHW NpPeTEeHUMN
(RBNS) kbM pgaTaTa Ha KOHCONMMAMPaHUS (UHAHCOB OTYET, KaKTO W Bb3HWKHaNAW, HO HenpeasiBeEHM
npeteHumn (IBNR).

3a,Cl,'b}'I)KeHI/IFITa no npeasaBeHn, HO HeusnatTeHM npeTeHunMnm ca OoueHeHW unHAMBMAYyalHO 3a BCdKa
npeTeHumsa Ha 6a3a Ha Hal-gobpaTa NpeueHKa 3a O4aKBaHUTE M3XOASALWM NAPUYHM MOTOUM 3a THX.

OueHkaTa Ha 3aabxkeHusTa 3a IBNR ce ocHoBaBa Ha npeanosoXeHWeTo, 4ye onuTbT Ha [pynaTta B
pPa3BUTMETO Ha MPETEHUMM OT MUHANWN FOAMHW MOXE Aa Ce M3MOoNi3Ba 3a MPOrHo3upaHe Ha 6baeLloTo
pasBUTME Ha MpPETEHUMUTE W Ha KpamHUTE 3afb/DKEHUS NO TaX. Pa3BuTmeto Ha npeTteHuuuTte ce
aHanm3mpa no rogmMHa Ha cbbutme. [JombnHMUTENHA KadyecTBEeHa MpeleHKa ce npaBu 3a OueHKa Ha
CTeNEeHTa, A0 KOSATO MUHaNUTe TEHAEHUMN MOXE Aa He ca NpuIoXuMmm B b6baelle.

XapakTepbT Ha 6usHeca 3aTpyAaHsaBa TOYHOTO onpenendHe Ha BEPOATHUA U3XO0A4 OT onpeesieHa WeTa U

USNOCTHUA pa3Mep Ha rnpeasiBeHuTe weTtun. Bcaka npeasBeHa wWeTa ce npernexaa nooTAenHO nopaau
obcToaTencrearta, HasiM4yHaTa Mchopmame OT eKcnepT/ no WeTn N NCTopnyecknTe AaHHU 3a pa3Mepa Ha
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noao6bHn wetn. OUEHKUTE Ha LETU ce npernexaaTr UM o6HOBABAT peaoBHO MPW HanMMuMe Ha HoBa
nHbopMaumsa. PesepBute ca Ha 6asa Tekylata HaninvyHa MHdopMauus.

OkoHuYaTenHUAT pa3Mep Ha nacusuTe, obaye, MOXe pAa ce pasfnuyaBa B pe3ynTaT Ha nocneasalim
CbbnTns M KaTacTtpouyHM cnydanm. BAnsaHMeTo Ha MHOro ob6CToAaTencrea, KOUTO onpeaensT KpanHus
pa3xo4 3a ypexhaHe Ha weTuTe, e TpyAHO Aa ce npeaBuaun. TpyAHOCTUTE MpU OUEHKA Ha pesepBuTe ce
pasnunyaBaT npu oOTAeNHWTe KnacoBe 6M3HEC B 3aBUCMMOCT OT 3acTpaxoBaTefnHuUTe [OroBopw,
CNOXHOCTTa, obeMa M 3Ha4yeHWETO Ha LWeTuTe, yCTaHOBSIBaHe JaTaTa Ha Bb3HMKBaHe Ha LeTaTta U
3aKbCHEHMETO Npu npeasiBsiBaHe.

Pe3epBbT 3a HacTbNWAKW, HO HeEMNpeasiBEHW LWEeTW ce Kankynaupa Ha 6asa CTaTUCTUYeCKM U aKTHepCKu
MeToAM. M3NON3BaHUAT KNOYOB MeToA, ManM KoMOMHauMs OT MeToau, € B 3aBMCMMOCT OT Kfaca busHec m
HabnoaaBaHOTO UCTOPMYECKO HMBO Ha KoeduLUMeHTa Ha WeTUMOCT. Han-ronam asn B TO3M pe3epB uUMa
3acTpaxoBka [paxaaHcka OTroBOPHOCT Ha MoTopHM NpeBo3HKU cpeactsa (O Ha MIIC).

M3non3BaHUAT aKToepckM MeToh 3a onpeaensiHe Ha TexXHUYecKuTe pesepBM € B CbIACHOCT C
obLIoNpMeTUTE aKTIEPCKM MPaKTUKM U LEeNn eauMHeH MOoAXO[ 3a OLEeHKa Ha pe3epBa 3@ Bb3HWKHANU U
HeobABEHM MpeTeHUMM MO 3acTpaxoBKa rpa)kgaHCKa OTFOBOPHOCT 3a BCUMUYKM ApyxecTBa B [pynaTa.
MeTogonorvaTa e cbobpasHo BepuxHo-cTbN60BMA MeTohd, KOUTO ce 6asvpa Ha 6post Ha npeasBeHuTe
WeTM 3a nepuvoa He Mo-KpaTbK OT 3 roAMHW. PasMepbT Ha pesepBa 3a Bb3HMKHANM, HO HenpeasiBEHM
WeTM e uM3uucieH Ha 6as3aTta Ha ovyakBaHaTa KpaiHa 3aryba MMaliku npeaBua ovyakBaHMATa 3a
pasBUTMETO Ha NpeTEHUNUTE Npe3 CbOTBETHATAa roiMHa Ha Bb3HMKBAHeE.

B3eMaHusa No perpecHn nckose

B3emMaHuaTa No perpecHM WCKOBE OT 3acTpaxoBaTesiHM KOMMaHuM u aApyrn nuua (dbusmnyeckn wu
IopMANYECKN) Ce NMpU3HaBaT KaTo akTUB W NPUXOA Npu NpeasiBIBaHE Ha perpecHa nokaHa Ao pasmepa, Ao
KOWTO ce o4yakBaT 6baewnm UMKOHOMMYECKM wu3roam 3a [pynata. BsemaHusaATa ce npernexapaTr Ha
nHausmayanHa 6asa npu NpuM3HaBaHETO UM M NOCMEeABaLLO 3a Bb3HUKHaNW MHAMKAUMK 3@ obe3ueHkKa.
pynata uvMa npakTMkKa Aa ypexaa B3eMaHuUs MO perpecnm OT 3acTpaxoBaTe/lHW KOMMaHuuM upes
NpuxBallaHe Ha CBOW 3a4b/IXXEHUS MO perpecHn UCKOoBe.

[an Ha npe3sacTpaxoBaTennTe B TEXHUYECKUTE pe3epBu

3acTpaxoBaTeniHuTe ApyXecTBa OT lpynaTa ca cTpaHa Mo KBOTHW Mpe3acTpaxoBaTesiHW LOroBopu, KOUTO
NpeaBuXAaT MpexBbpisiHE Ha ASN B CblIECTBYBALMTE TEXHUYECKWM pe3epBM Mpu BAM3aHe B cua Ha
Aoroeopa. MC®O He npeaBuxaa KOHKPETHU M3MCKBAHWUS 3@ OTYMTaHe Ha noaobeH Tun gorosopu. Mopaau
cneumduyHMA XapakTep Ha TO3W BMA AoroBopu, [pynata e HanpaBuia aHanuM3 3a CTeneHTa Ha
NMpexBbpisiHE Ha PUCK KbM Mpe3acTpaxoBaTefis U pesynTaTuTe OT Hero nokassaT, Ye e Hajluue TakoBa
NpexBbpisHe, T.e. JOrOBOPUTE OTroBapsAT Ha 06EKTUBHUTE KPUTEPUW 3a Npe3acTpaxoBaTesiHW TakMBa. 3a
aHanMsa e 13no/s3BaH o6LlonNpueT CToXacTUYyeH MOLEN U € U3Mnos3BaHa NpueTaTa rpaHuua ot 1% 3a puck
Ha npes3acTpaxoBaTens.

pynata e Bb3npuena cyeToBoAHa MNOJIMTUKA 3@ OTYMTAHE Ha KBOTHM Mpe3acTpaxoBaTesiHWM [0roBopw,
crnopes  KOATO KbM gaTaTa Ha B/M3aHe B cuna Ha pgoroBopa [pynata npu3HaeBa Adn  Ha
npesacrpaxoBaTtennte B TEXHUYECKUTE pe3epBU KATO akKTUB M CbOTBETHOTO WM3MEHEHUE Ha A€Nna Ha
npesacrtpaxoBaTtens B TEXHUYECKUTE peE3EpPBU B KOHCONMAMPAHUA OTHET 3a neyanbata nnm 3ary6aTa n
apyrusa BceobxBaTeH A40X04, KaTo 3aAb/IXKeHusATa KbM npesacrpaxoBaTenn no Te3n AOroBopu ce oTyuTaT
npes nocnegpawinTe nepmnoan Ha AencTBMue Ha AorosopuTe.

Mo BpeMe Ha [pencTtBne Ha L[OroBopuTe npe3 nocneaBawm nepuoam [lpynata we OTCTbNBa Ha
npesacTpaxoBaTesiuTe CbOTBETHMSA MPOUEHT OT MpeMum U WeTn no 3actpaxoska MO Ha MIMC. Mpu
NpuUKOYBaHE WM NMpeKpaTsaBaHe Ha npe3acTpaxoBaTesiHMTe A0roBOpMW, AeNbT Ha npesacTpaxoBaTenuTte B
TEXHMYECKUTE pe3epBu We 6baat ocBoboaeHN MM NpexBbpPAEHN Ha APYr Npe3acTpaxoBaTes. YcioBusaTa
Nno Te3n AOroOBOpPWU Ca C HeornpeeneH rnepuoa v no CeosiTa CbLHOCT AoroBopuTe ca 6e3cpoyHn. MNopaau
YCNOBHOCTUTE, CBbp3aHM C 6bAewoTo pasBuTMe Ha A[OroBopuTe U NapuyHMTE noTouMm no T4X,
PbKOBOACTBOTO Ha [pynaTta cumTa, Ye Bb3npueTaTa CHETOBOAHA NOAUTUKA e noaxoasiia.

MartepuanHm 3anacu - O6e3sueHKka
KbM Kpas Ha OTYETHMS Mepuoj PbKOBOACTBOTO MpaBu Mpernes Ha HaaMyHuTe MaTepuasHu 3anacu -
mMaTepuanu, CTOKM, 3a Aa YCTaHOBM Jann MMa TakuBa, Ha KOUTO HeETHaTa peanm3yemMa CTOMHOCT € Mno-
HUcka oT 6anaHcoBaTa UM cToMHOCT. Mpwn T03M npernea kbM 30.09.2020 r. He ca YCTaHOBEHM MHAMKALUU
3a obe3leHKa Ha MaTepuasiHM 3anacu.
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O6e3ueHKa Ha UMOTH, MALLMHWN, CbOPBIKEHUA U o6opyaBaHe

CbrnacHo um3snckBaHumata Ha MCC 36 KbM Kpass Ha OTYETHMA nepuoa Cce npaBu MNpeueHka Aanu
CblLECTBYBaT MHAMKAUMW, Y€ CTOMHOCTTa Ha AafeH aKTUB OT MMOTUTE, MAWMHUTE U CbOPbXEHUATA €
obe3ueHeHa. B cnyyain Ha TakuMBa uMHAMKaUMM Ce€ MU34YMCNsiBa Bb3CTaHOBMMaTa CTOMHOCT Ha aKTuBa U ce
onpeaens 3arybaTa ot obe3ueHka.

AKTIOEPCKM OLIEHKU

MNpu onpepensHe Ha cerawHaTta CTOMHOCT Ha AbATOCPOYHUTE 3aAb/KEHUsT KbM MepcoHana npwu
NMEHCUOHMPAHE Ca M3MON3BaHU M3UYUCIEHUA Ha cepTuduuMpaHn akTioepu, 6a3mMpaHn Ha NpeanosoXeHUs
3@ CMbPTHOCT, TEMMN Ha TEKY4YeCcTBO Ha nepcoHana, 6bAewo HMBO Ha paboTHWM 3amniatM U AUCKOHTOB
dakTop, KOUTO NPeAnosIOXKEHUS Ca NPeLeHEeHN 0T PbKOBOACTBOTO KaTo pa3yMHU U yMecTHM 3a pynaTa.

O6e3ueHKa Ha penyTauus

lpynaTa M3BbplUBa NpoBepka 3a o6e3leHKa Ha penyTauusTta NoHe BeAHbX roAguliHO. Bb3cTaHoBUMMUTE
CYMU OT eAUVHNLUTE, KOUTO reHepmpaT napuyHu CpeacTBa Ce ornpeaesnaT Ha OCHOBaTa Ha CTOMHOCTTa npu
M3MNofi3BaHe WM ChnpaBeasiMBaTa CTOMHOCT 6e3 u3uucieHusTa 3a pasxoanm no npogaxba. Tesu
N3YNCNEHNS U3UCKBAT M3MNOMI3BAHETO HA NPUBINSUTENHUN OLEHKM.

O6e3LeHKa Ha napuyHuU cpeacTsBa, KpeauTu U B3eMaHUs, U HETHa MHBECTUUUSA BbB (PpUHAHCOB
JIN3UHT

o HeTHa uHBecTMLMA BbB (PUHAHCOB JIN3UHI

MNpu onpenensHe Ha obe3ueHKaTa Ha B3eMaHuMsATa Mo GUHAHCOB NM3WHr [pynata ce 6a3vpa Ha
TpUCTENeHeH MnoAXod, NMpuM KOMTO CE LUenM Aa Ce OTpasu BJIOWAaBaHETO Ha KPEeAWTHOTO KauecTBO Ha
(pMHaHCOBUS MHCTPYMEHT. Ha BCAKa oTueTHa AaTta cfef MbpBOHA4YaNHOTO Mpu3HaBaHe [pynaTta oueHsBa
KbM KO eTan ce OoTHacs (MHAHCOBUAT akTWB, KOMTO e MpeAMeT Ha npoBepka 3a obesueHka. ETanbT
onpeaenss CbOTBETHUTE W3UCKBaAHMA 3a ob6esueHka. [pynaTta u3nonsea 5-cTeneHHa cucteMa 3a
onpedensHe Ha KPeAUTHUA PEeWTMHr Ha BCAKA CAENKa, KaTo KpUTEpUUTE Ha M3nosisBaHaTa cucTeMa
pasrnexaaT efHOBPEMEHHO NIM3MHIOBUSA aKTUB, MapaMeTpu Ha caenkarta (MbpBoHa4yasHa BHOCKA, CPOK,
oCTaTbyHa CTOMHOCT), KaKTO U (PMHAHCOBOTO CbCTOSIHUE HA OTAENHUSA KJIUEHT.

o MapuuyHu cpepcTBa
pynata kaTeropusupa 6aHkuTe, B KOUTO AbPXW NapuyHuW cpeactsa Ha 6asa Ha npucbaeHuss UM OT
penTtnHroen areHumm (Moody’s, Fitch, S&P, BAKP) penTUHIr n B 3aBMCMMOCT OT HEro npwiara pasnu4yeH
NPOLEHT 3a OYaKBaHWTe KpeaAuTHU 3arybu 3a 12 meceua.

o B3eMaHus No npeaocTtaBeHU 3aeMm
pynata nMa B3eMaHusa Mo NpeaoCTaBeHM 3aeMu, KOUTO Ce KaTeropmsmpaTt B 3aBMCMMOCT OT TOBa Aanu
3aeMononiyyartena MMa npucbaeH peVITMHF, KaKTO U B 3aBUCMMOCT OT TOBa AaJiIn B3EMaHUATA MO TaKuBa
3aeMUM Ca NMpPoOCpOoYEHMWN.

o CbaebHU M NpUcbaeHn B3eMaHUsA
CbaebHUTE U NpUCbAEHUTE B3eMaHUs Ha pynaTa ca kaTteropusmpaHu B [pyna 3, CbOTBETHO KaTo TakWBa
Te ca MWHAMBWAYANHO pasrfefaHu OT PbKOBOACTBOTO M Ha BCSAKO TaKoBa B3eMaHe € MpUYUCIeH
MHAMBMAYANEH NPOLIEHT 3a obe3ueHKa.

CnpaBeanMBa CTOMHOCT Ha (PMHAHCOBU UHCTPYMEHTHU

PbKOBOACTBOTO M3MON3Ba TEXHUKW 3@ OUEHsIBAHe Ha CcrpaBeasiMBaTa CTOMHOCT Ha (QUHAHCOBMU
WHCTPYMEHTM MpU JIMMCa Ha KOTMpPaHM LEHW Ha aKTuBeH nasap. MoApobHOCTM OTHOCHO M3MON3BaHUTE
NpeanosioXKeHNss ca NMpeacTaBeHM B MOSICHEHWSATA 3a (MHAHCOBM aKTMBM M nacusBu. MNpu npunaraHe Ha
TEXHWUKW 3@ OUeHsIBaHe pPbKOBOACTBOTO W3MOM3Ba B MakCMManHa CTeneH nas3apHU AaHHU U
NpeanosIOXEHNs!, KOUTO MasapHUTE y4yacTHUUM BGuxa Bb3Npuenu npu oueHsiBaHeTo Ha AafeH (UHAHCOB
WMHCTPYMeHT. KoraTo niMncBaT NpWIOXKMMKU NasapHUM AaHHM, pbKOBOACTBOTO M3MOf3Ba CBOsiTa Hali-gobpa
OLEHKa Ha NpeanosioXeHUsTa, KOMTo 6Mxa HanpaBUAM NasapHUTE ydyacTHUUWU. Te3n oueHKn MoraT fa ce
pasnu4yaBaT OT AEUCTBUTENIHUTE LUEHU, KoUTo 6Mxa 6unun onpeaeneHun nNpu crpaBeavBa NnasapHa caenka
Mexay UHGOPMMPaHU U XKenaewm CTpaHu B Kpasl Ha OTYETHUS Nepuoa.

2.7 NMpunxoan
MpuxoanTe OT [OrOBOPU C KAWMEHTW Ce MNPU3HAaBaT, KOrato KOHTPONbT BbpPXYy CTOKUTE WM yCnyrurte ce

NPpeEXBBbPA Ha KIIMEHTaA B pa3Mep, KONTO OTpa3sBa Bb3HarpaxieHueTo, Ha KoeTo pynaTta o4yaksBa Aa MMa
npaBo B 3aMdHa Ha TeE3U CTOKUN WU yCnyrun.
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pynaTa npusHaBa Npuxoam, KoraTto (MW KaTo) YAOBNETBOPM 3aAb/IKEHMETO 3@ U3MbJIHEHME, CbIIACHO
yCNoBMsiTa Ha AOroBopa, KaTo NpexBbp/in obellaHaTa CToKa WK ycayra Ha KiuneHTa. [JaaeH akTuB (CToka
WNKU ycnyra) e NnpexeBbprieH, Korato (MM KaTto) KJIMEHTBLT MOSTyUYM KOHTPON BbpPXY TO3M aKTUB.

Jorosopute € KNNMEHTU 0bM4aliHO BKIKOYBAT €4HO €ANHCTBEHO 3aAb/IXKEeHMe 3a U3MbJIHEHUE:
o Mpopaxbu Ha aBTOMO6MNYM (pe3epBHM YacTu);
o Ycnyrm no cepBu3HO obcnyxBaHe.

Mpopax6bute ce M3BbLPLWBAT CbI/IACHO CK/IKOYEHM [AOroBOPUM C KIMEHTU. [oroBopute C KJIMEHTUTE 3a
npogaxba oTroeapaT Ha KpuTepumTe 3anoxeHn B MCOO 15. ObuuariHo pynata oyaksBa Aa cbbepe
Bb3HarpaxgeHneTo no AoroBopuTe C KJIMEHTU.

CnepBawara Tabnuua npeanocrass VIH(bOpMaLI,VIﬂ 3a npunaraHaTta OT [pynaTa cyeToBOAHAa MNOJAMTUKA 3a
npuaHaBaHe Ha nNpuxoanmTe WM BPEMETO Ha YyAOBMNETBOPABAHE Ha 3aAb/IKEHUA 3a WU3NbJIHEHUWE Ha

porosopuTte ¢ knmeHtn no MCoOO 15.

Bua Ha EcTecTBO M BpeMe Ha yaoBneTBopsiBaHe [lpuzHaBaHe Ha npuxoau no MC®O
npoaykrta/ Ha 3agbJ1>KEHUATA 32 U3NbJIHEHME, 15
ycnyraTta BKJIIOUYUTEJTHO CbLECTBEHU YC/I0BUA 3a

Mpoaax6a Ha

nnawaHe

3aab/KEHUS 3a U3NBIHEHME,

MpuxoauTe oT Npoaaxba Ha aBTOMO6GUNU

aBTOMO6UN YAOB/IETBOPEHM KbM OonpeaesieH MOMEHT. ce npu3HaBaT No mMeToAa -
. YAOBNETBOPSIBAHE HAa 3ab/KEHUATA KbM
KnneHTnTe nonyyaBaT KOHTPOS KOraTo: TOUHO OMpPEAENEH MOMEHT, CbIIACHO
1/ KIMEHTBLT MMa 3aKOHHO MpaBo Ha MC®O 15, Korato KOHTPOJTbT BbpXY
CO6CTBEHOCT; aBTOMOb6MIa ce NpexBbp/nM KbM KJIMEHTA.
Tosa obunyaliHO CcTaBa C NpenaBaHETO Ha
2/ Tpynata e npexsbpamnna Gusn4eckoTo aBTOMOBUNUTE U DU3MUYECKOTO BlaeeHe
B/lafil€HKE BLPXY aKTuBa, BbpXY TAX OT KMEHTa a Kynysaua e
3/ KIIMEHTBLT HOCU 3HAYUTENHN PUCKOBE U nNpuen CTOKNTE B CLOTBETCTBUE C
nosi3u oT aKTMBa; Aorosopa 3a npoaax6a.
4/ l'pynaTa MMa CbLUECTBYBAaLLO NpaBo Ha LleHaTa Ha caenkata Moxe Aa ce
niawaHe. onpeaenu KaTo nasapHa LeHa, HamaneHa
. C OTCTbMKWN (HETHO OT AaHbUM), KOSITO
npexBbp/eH KOHTPO/a BbpXy NpoAaBaHus Bb3HarpaXKaeHe U NPOMEHANBO
aKTuB. Bb3HarpaxiaeHue.
®dakTypuTte ca nnatummu B cpok Ao 30 - 40 PasnpesensHe Ha LeHaTa Ha caenkaTa
AHn. CrpSMO 334b/HKEHUATA 33 U3MbJIHEHNE
Cce n3BbplIBa Ha 6a3a eaAMHUYHMU
npoAaxkHu ueHu (nasapHu).
Mpuxoan ot [ocTtaBkaTa Bb3HWKBaA, KOraTo akTMBUTE Ca Mpuxoante oT npoaax6bu Ha
npoaax6mu Ha = 6uMNu ulnpateHu Ha KIMEeHTa, pUCKOBETE OT  KPaTKOTpalHW aKTUBM Ce NpusHaBaT B
KpaTKOTpalHW MoTeHunanHu 3arybm ca npexsbpieHun Ha MOMEHTa, B KOMTO € NpexBbpeH
aKTUBM KynyBaya u/vnu Tol e npuen akTMBUTE B KOHTpO/la BbpXy NpoAaBaHUTE aKTUBMU.
(pe3epBHM CbOTBETCTBME C AOroBopa 3a npogaxoba. [ocTaBkaTa Bb3HWKBA, KOrato akTMBUTE
yactm un O6uyanHMAT cpok 3a nnawaHe e go 30 cneng  ca 6mMnuM M3NpaTeEHU Ha KIIMEHTA,
akcecoapu) AocCTaBkKarTa. puCKoBeTe OT NoTeHUMasnHu 3arybu ca
NpexBbpaeHM Ha KyrnyBaya 1 unm Ton e
npuen akTMBUTE B CbOTBETCTBMUE C
[oroBopa 3a npoaaxba.
Mpuxoan ot KOHTpOnbT ce NpexBbpis, KoraTo ycnyrata  [lpuxoauTe OT yCiyru ce npusHasaT no
ycnyru € n3BbplleHa. BsemaHeTo € AbIXNMO MeToAa - yAOBETBOpsiBaHE Ha

He3abaBHO.

3a4bJ/IXEHUs C TeyeHne Ha BpeMeTo. AKO
KbM Kpas Ha OTYETHMS nMepuoa ycnyrara
Nno AOroBopa He e M3USI0 U3BbpLUEHA
npuxoauTe ce NpusHaBaT Bb3 OCHOBA Ha
AencTBMUTeNHaTa ycnyra, npeaoctaBeHa
[0 Kpasi Ha OTYETHMS Nepuoa, KaTo
nponopunoHasHa 4yacT oT obwuTe
ycnyru, kouto Tpsabea aa 6vaat
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Bua Ha EcTtecTBO 1 BpeMe Ha yaoBnerBopsisaHe [Ipu3HaBaHe Ha npuxoau no MCPO
npoaykra/ Ha 3aAbJ/XKEeHUsATa 3a USMbJIHEHUE, 15
ycnyrarta BKJIFOUMTEJIHO CbLYECTBEHM YCJ/IOBUSA 3a

nnawaHe

npeaocTaBeHW, Tbii KaTo KJIMEHTBLT
nonyyasa u notpebsia nonsure
efHoBpeMeHHo. ToBa ce onpeaens Bb3
OCHOBA Ha AENCTBUTE/IHO BJIOXEHO UK
OTYETEHO BpPEMe 3a M3BbplieHa paboTa,
crnpsiMo o6WO0TO oYakBaHO BpeMe 3a
M3BbpLUBAHe Ha ycnyraTa.

YabrKeHU OTLenHo 3a4b/HKEeHUE 3a U3MbJTHEHME. pynaTta e ycTaHoBWa, Ye npu
rapaHumm PascpouBaT ce ako pynaTa e npuHuunan NpoAaxxéuTe Ha YABKEHW rapaHumu,
no yab/HKEHUTE rapaHuuu. Apy>XecTBaTa oT pynaTta, npeAocTaBsaLm

YOAB/DKEHW rapaHumMmn umaT ponsTa Ha
areHT U e NPOMEHEH HayMHa Ha OTYUTaHe
Ha yAb/XXeHW rapaHumu. Npynata
npuema, 4ye BCUYKM Npoaaxbu Ha
YAB/DKEHW rapaHumMm U peMoHTU crneaBa
[la ce oTuMTaT 3@ CMeTKa Ha
nponssoanTena Unn 3actpaxoBaTe/IHOTO
Apyxectso Car-Garantie Vesrsicherung
AG (criopep ToBa KOM € npuHuunan no
TaX).

AHanusupa ce ganv pynaTta € npuHumnan
WAW arexT.

MCOO 15 He oka3Ba cbllecTBEH edeKT BbpXy CUYETOBOAHUTE MOMUTUKM Ha [pynaTa nNo OTHOLWIEHME Ha
ApyruTe BMAOBE MPUXOAM, KOUTO TS OTYUTA.

LleHaTa Ha caenkaTa € pa3MepbT Ha Bb3HarpaxaeHumeTo, Ha KomTo pynaTa oyakBa Aa WMMa MpaBo B
3aMsHa Ha NpPexXBbPASHETO Ha KAMEHTa Ha obelaHuTe CTOKM WM YCNYrW, C U3K/IIOYEHME Ha CyMuUTe,
cbbpaHM OT MMeTO Ha TpeTu cTpaHu (HanpuMep AaHbK BbpXy AobaBeHaTa cToMHOCT). ObeuwaHoTo B
[OroBopa C KJMEHTa Bb3HarpaxaeHue Moxe Aa BKYBa (UKCUPAHM CYMWU, MPOMEHSIMBU CYMU, WU U
nBeTe.

LeHaTa Ha caenkaTa e pa3MepbT Ha Bb3HarpaXxaeHuweTo, Ha KOWTO [pynaTa o4yakBa Aa MMa NpaBoO B
3aMaHa Ha NpPEXBbPASHETO Ha KAMEeHTa Ha obelaHuTe CTOKM WUAUM YyCNyrn, C U3KJIOYEHUE Ha CyMuUTE,
cbbpaHn OT MMeTo Ha TpeTu CTpaHu (HanpuvMep AaHbK BbpxXy AobaBeHaTa croMHocT). ObewaHoTo B
AOroBopa C KJMEeHTa Bb3HarpaxxaeHue Moxe Aa BKI4YBa UKCUMPAHW CYMWU, MPOMEHIMBU CYMWU, WU U
aserte.

pynata pasrnexaa Aann B AOroBOpUTE C KJIMEHTU CbLUECTBYBaT ApYyru obelaHns, KOUTO Ca OTAENHMU
3a4b/KEHNA 3a U3NBJ/THEHUE, 3a KOUTO TpﬂGBa na 6vae pa3npegeneHa 4acTt OT ueHaTa Ha cAenikaTa.

Mpn onpepensHe Ha LUeHaTa Ha cAenkata ce B3eMa npeaBuA BAMSAHMETO Ha MNPOMEHINBO
Bb3HarpaxjeHue, BKIOYBAWO LEHOBU OTCTbMAKW, HaIWYMETO Ha 3HAUYUTESTHW KOMMOHEHTW Ha
(UHaHCMpaHETO, HEMAapUYHOTO Bb3HArpaXkaeHne M Bb3HarpaxaeHuUeTo, Ab/XUMU Ha KAneHTa (ako uMma
Takuea).

B poroBopuTe Ha AgpyxecTtBata OT 'pynaTta mMma OTCTbMKM, KOUTO KIIMEHTBLT NoJjlydaBa npu npoaaxbarta u
KOMUTO Ce oTuMTaT B HaMmaneHume Ha obwarta ueHa. B cboTBeTCcTBME C M3nckBaHeTto Ha MCOO 15, BCUMUKHM
OTCTBMKK Ce€ OT4YMTaT B HaManeHue Ha npuxoamTte OT npoaaxbu, eaHOBpPEMEHHO C MpPU3HABaHETO Ha
npuxoga oT npopaxba Ha CTOKMTE 3a KOMTO CbOTBETHMUTE OTCTBLMNKM Ca Ab/XUMK. lNpunaraHata 4O cera
NOAUTUKA 3a MpPU3HaBaHE Ha Ab/DKMMUTE LIEHOBM OTCTLIMKW HEe Ce pasnu4yaBa CnpsiMO U3NCKBaHMUATA Ha
MC®O 15.

pynaTa e npepasrfiegana CY4eTOBOAHATa CYM MONUTUKA U € oueHMNna obnactute, B KOUTO MMa NMPOMEHU OT
npunaraHeto Ha MC®O 15.
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o be3nsaTtHU CTOKMU
Mpw ronsiMa 4act ot gorosopute, pynaTta npenocrtass 6e3n1aTtHO AOMBAHUTENHN CTOKM Ha KIIMEHTUTE Cn
(noa dopmaTta Ha akcecoapwu, rymMun, anapmm u ap.).

MNpenoctaBsHETO Ha [AOMBAHUTENHM CTOKM (Moa dopMaTta Ha anapMa, FyMM WAM  aKcecoapu)
npeacTaBnsBaT OTAENHO 3ab/IKEHME 33 U3MbIIHEHME.

B cvoteBetctBMe ¢ MCOO 15, T[pynata npu3HaBa Te3n 6e3nnaTHM CTOKM KaToO MPOMEHSINBO
Bb3HarpaxaeHue, C KOeTo ce HaMansaBa PuKCMpaHaTa ueHa Ha NnpoAyKTUTe Mo LeHoBaTa JINCTa, ako Te ce
NpeaocTaBsAT AONBAHUTENHO U 6e3nnaTtHo.

o Mpopax6mu c Bb3MOXHOCT 3a 06paTHO M3KynysaHe

MpuxoanTe ce npusHaBaT KOraTo aBTOMOGUNBT ce npodaae, HO NpuMbausnTenHaTa oueHka Ha onuMsTa 3a
obpaTHO M3KynyBaHe ce HaMansiBa OT MpMXoda W Ce MpU3HaBa KaTo OTCPOYEH Mpuxon, Npu3HaBa ce u
3aAb/IXeHne KbM KJIMeHTa 3a 06paTHO M3KynyBaHe. AHanormyHo npnbnmsanTenHarta oueHkKa 3a CTOMHOCTTa
Ha aBToMobuna, KonTo Wwe 6bae BbpHAT Cce HamansaBa OT cebecToMHOCTTa Ha npojaxbaTta M CblO ce
pa3scpouysa.

pynata e npeueHwna, 4e npe3 nepuofa HsIMa 3aAb/XKEHWUS MO AOroBOpW, BbB Bpb3ka C OMNUMS 3a
06paTHO n3KynyBaHe.

Moaxon 3a npu3HaBaHe Ha OCHOBHU BUAOBE NPUXOAU MO AOrOBOPU C KJIMEHTU

MpuxoanTe oT npoaaxba, ce peanunsupaT OT clegHUTe:
o npopaxbu Ha aBTOMOGUNN;
o JIM3UHI Ha aBTOMOGUNN;
o CepBW3, PEMOHTHU yCNyru;
o npoaax6bu Ha pe3epBHU YacTu.

Mpuxoau ot npoaa>x6u Ha aBToMo6MNU

Mpuxoante oT npoda)xkba Ha aBToMO6MAN Ce NpM3HaBaT NO MeToAa — YAOBIETBOPSBAHE Ha 3aA4b/IXKeHusTa
KbM TOYHO ornpeneneH MOMeHT, cbrnacHo MCOO 15, koraTo KOHTPONBbT BbpXY CTOKaTa Ce NpexBbp/iv KbM
KnneHTa.

Tosa obuyaiHo cTtaBa C npenaBaHETO Ha aBToMObMAnTE M CbVIBMHECKOTO BnaAeeHe BbpXYy TAX OT KJIMEHTA,
a KynyBa4dbT € Npuen CTOKUTe B CbOTBETCTBUE C A0OIrOBOpPa 3a npop,a>|<6a.

3a NoBEYETO A0roBOpM MMa (pMKCMpaHa eAMHUYHA LleHa 3a BCEKWU A0roBOp, KaTo Ce OTYMTAT M OTCTbMAKUTE
npeaocTaBsiHM Ha KJMeHTa. FpynaTa e B CbCTOSHME Aa Onpeaenu pasnpeseneHneTo Ha obwaTa ueHa Ha
porosopa (pocTtaBkaTa, nmopbykaTta) 3a BcekuM obekT Ha 6asa Ha obxBaTta Ha cCToKuTe/ycnyrute no
[0rosopa, Konto opMupat 3a4b/KeHUsATa 3@ U3NbJIHEHKE.

PasnpenensiHeTo Ha UeHaTa Ha cAenkaTa CrpsiMo 3aAb/KEHUsTa 3a M3NMb/IHEHWE ce u3BbplBa Ha 6asa
€AVHWUYHM NPOAaXKHU LeHU (LOrOBOPHU UK MasapHmu).

Mpuxoam ot ycnyrm

MpuxoauTe OT NPeaoCTaBAHE Ha YCNYyru ce NMpM3HaBaT B OTYETHUS Mepuoa, npes KOMTo ca NpeaoCcTaBeHU
ycnyruTe. FpynaTa MpexBbpis KOHTPOSa BbpXy YCAyrMTe C TeyeHWe Ha BpeMeTo W CefoBaTesiHo
YOOBNETBOPSIBA 3a4b/IKEHNETO 3@ M3MbJ/IHEHWME M MpPU3HABa NPUXOAU C TEUYEHME Ha BpPeMeTo. AKO KbM
Kpas Ha OTYETHUSA nepuoa ycnyraTa no AOroBopa HE € M3UAM0 U3BbpLUeHa NpUXoauTe ce Npu3HaBaTt Mo
METOAa Ha BJIOXEHUTE PECYPCU - Bb3 OCHOBA HAa AENCTBUTENIHO B/IOXXEHO BpPEMEe 3a M3BbpLUEeHa paboTa,
cnpsMo o6L10TO 04YaKBaHO BpEME 3a M3BbpLUBAHE Ha ycayraTa.

B cnyuan, 4ye npepocrtaBeHuTe oT [pynaTta ycnyru, HaaBuwasaT nfallaHeTo, ce MNpu3HasBa aKTUB Mo
porosopa. AKO nnawaHusaTa HaABuwWaBaT NpeaocTaBeHnTe ycryrm, ce npusHasa nacms rno A0Orosop.

Mpuxoan oT npoAa>k6u Ha KpaTKOTPaAMHU aKTUBU

MpuxoanTe OT NpoAa)xbu Ha KpaTKOTpalHW akTMBW WU MaTepuanun ce npusHaBaT B MOMEHTa, B KOWTO e
NpexBbpaeH KOHTpoSia BbpXy MNpoaaBaHUTe akTuBM. [ocTaBkaTa Bb3HMKBA, KOraTo akTMBUTE ca 6unmu
M3MNpaTeHU Ha KJIMEHTa, PMCKOBETE OT MOTEHUMaNHW 3arybu ca nMpexBbpfieHn Ha KyrnyBadya u/wunm Ton e
npuen akTMBUTe B CbOTBETCTBME C AOroBOpa 3a npoaaxba.

MpuHUMNan win areHTt

pynaTta e npuHUMnan, Korato KOHTposinpa obelwaHaTa CTOKa WAM ycayra npeau ga s npexebp/iv Ha
KfneHTa. 'pynaTa e areHT, ako 3aAb/IXeHWe 3a n3nbiHeHune Ha pynaTta e na ypeawn npefocTtaBAHETO Ha
CTOKWUTE UNN YyCNyrnuTe OT TpeTa CTpaHa.
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an/IBHaLI,I/ITe, ye e nNnpuHunnan BKKOYBaA:

o [pynata HOocu OCHOBHaTa OTFOBOPHOCT 3a M3MbJIHEHMETO Ha obellaHMeTo 3a MNpefocTaBsiHE Ha
KOHKpEeTHa CToKa Wau ycnyra;

o WMa puck 3a MaTepmanHuTe 3anacu Ha pynata npeau KOHKpeTHaTa CToka uaum ycnyra aa 6bae
npexBbp/iieHa Ha KIIMeHTa WK cres NPexXBbP/ISTHETO Ha KOHTPO/a Ha KIMEHTa;

o [pynaTta uMa cBobofia Ha MpeLeHKa Npu onpefensHeTo Ha LeHaTa Ha KOHKpeTHaTa CToKa MM
ycnyra.

pynaTta e npuHUmMnan rnpu cnegHUTe Caenku:
o MNMpopax6un Ha aBTOMO6MNN;
o MNpogax6u Ha pe3epBHU YacTy;
o CepBU3HO 06CnyXBaHe;
o Mpopax6wn Ha macna.
[pynaTta e areHT Npu cnegHUTe CAENKU:
o Mpoaax6bmn Ha yaAbKEHN rapaHumu;
o MpoaaxHu Ha ropuBsa € KapTu;
o PeMOHTHM ycnyrn no yab/IXXKEHU rapaHumnm.,

pynaTa e ycTaHOBMWMA, Y€ € areHT Npu Npoaax6uTe Ha yABb/HKEHW rapaHuMM U Npu Npoaaxom Ha ropuea
ype3s KkapTu. pynaTa npueMa, ye BCUUKWU M3BBPLUEHW PEMOHTM CnedBa Aa Ce OTYMTAT 3a CMeTKa Ha
npou3BoAUTE N /3acTpaxoBaTtesl, KOUTO ca CTpaHa Nno AOroBOpUTE 3a Te3u rapaHuuu.

YavkeHn rapaHummn
Mpu npoaaxxbute Ha aBTOMOOWIKM, MOXe Aa 6bAe 3aKyneHa yAbJI)KeHa rapaHuusi, KOSTo Moxe aa bbae
3aKyrneHa oTaenHo.

YABbIKEHUTE rapaHUMM Ca OTAENIHO 3aAbJIXEHWE 3a U3Mb/IHEHWE, KOUTO CrieaBa Aa Ce pas3CcpoyBa, ako
Mpynata e npuHUMnan no Tax. AKO yAb/DKEHWTE rapaHuuu ca usgafeHu oT npousBoauTens, MpynaTta e
areHT ¥ cneaBa a oTyMTa NpUMxXoAuTe OT Te3n NpoAaxkbu KaTo areHT, Ha HeTHa 6asa.

pynaTa e yCTaHOBWJ/Ia, Y€ € areHT 1 € NPOMEHWNO0 HauyMHa CUM Ha OTYMTaHE Ha YAbJKEHUTE rapaHuuu.

Apyrv npuxoaun/poxoam

Opyrn goxoau, BKAKOYBAT OMepaunm, KOUMTO Ca MHUMAEHTHM CMPsIMO OCHOBHMUTE AENHOCTM Ha [pynaTta u
ca Npuxoau UM AOXOAW, KOUTO Ce Mpu3HaBaT Mo cunaTta Ha ApYrn CTaH4apTu M ca M3BbH ob6xBaTa Ha
MCoO 15.

Cneppawara Tabnuua npenocraBsa MHPOpPMaLMS 3a CbLLECTBEHUTE YCNOBMSA M CBbP3aHUTE C TAX MOJUTUKMK
3a NpuU3HaBaHe Ha ApYyru AOXOAM.

Adoxoaun MC®O/MCC Moaxon 3a npusHaBaHe

- MNPUJIOXKUM

3a

npusHaBaHe

Ha npuxoa

(noxon)
HeTtHa neuyan6a ot MCC 16 Mevyanbute nnu 3arybute, Bb3HMKBALLN NPWU OTNMUCBAHETO Ha
npogaxba Ha nmotun, MMOT, MallMHa, CbOPbXEHME UNM HeMaTepuaneH akTme, B
MallMHU U MCC 38 pe3ynTaTt Ha npogaxba, ce BkatousaTt B nevyanbata naum
CbOPBXEHUS U 3arybata, Korato akTMBbT 6bae oTnMcaH. AKTUBBLT Ce OTnMCBa B
HemaTepuanHu MOMEHTa, B KOWTO € NpexBbpJieH KOHTPOMa BbpXy NpoAaBaHus
aKTMBMU aKTUB.
Mpuxoan oT Haemmn MC®O 16 HaeMHuAT noxoa oT AOroBOpPU 3a OMepaTUBEH JIN3UHT ce

npu3HaBa KaTo A0X0A Mo SIMHENHUS METOA 33 CPpOKa Ha
IN3UHIOBMSA AOrOBOP, OCBEH B C/lyyauTe, B KOMTO
pbKOBOACTBOTO Ha [pynarta npeueHu, Ye Apyra cucteMHa 6asa
oTpassBa No-TOYHO BPEMEBMUSA MOAes, NPpW YMETO N3MOJI3BaHE €
HaMasneHa M3BnedeHaTa nossa OT HAaeTUsa aKTUB.
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Adoxoawn MC®O/MCC Moaxon 3a npusHaBaHe

— MPUJIOXKUM

3a

npusHaBaHe

Ha npuxop

(moxon)
M3nnwbum Ha aktmen  KoHuenTtyanHa [puxoauTe OT U3NUWBLM HA aKTUBKM Ce NpuM3HaBaT B MOMEHTA
W NMKBMAAUNS Ha paMka Ha YCTaHOBSIBaHE Ha U3NULWBLUUTE.
aKTUBMU
Mpuxoawn ot KoHuentyanHa [lpuxoAbT ce Npu3HaBa, KOraTto ce yCTaHOBM MpaBoTO Ha
3acTpaxoBaTenHu pamka pynaTa ga nonyuu nnailaHeTo.
CbbUTHS
Mpuxoawn ot MpuxoabT ce Npu3Haea, KoraTto ce yCTaHOBM NPaBOTO Ha
HEeYCTOMKM [pynaTa ga noayuyu nnailaHeTo.
Mpuxoawn ot MC®O 9 MpuxoanTte OT OTNMCBaHe Ha 3aAbJ/HKEHMS ce Npu3HaBear,
OTNUCBaHE Ha KOraTo u3Teye CpoKbT Ha 3aA4b/KEHNETO WU KPEeaUTOPBLT ce
3a4b/KEeHUS OTKa)ke OT rnpasaTa CWu.

Mpuxoan oT NUXBMU

MpuxoanmTe OT NUXBU Ce OTYMTAT KaTo Ce Wu3non3Ba MeToaa Ha edeKTVBHUS JIMXBEH MpPOLEHT,
npeacTtaBnsiBal, MPOLEHTbT, KOWTO TOYHO AWCKOHTMPA O4YakBaHWTe ObAelu napuyHU naawaHus 3a
OYaKBaHUS CPOK Ha (PUHAHCOBUS MHCTPYMEHT WM 3a MO-KpaTbK Mepuoj, Korato € yMecTHO, A0
6anaHcoBaTa CTOMHOCT Ha UHAHCOBMS akTUB. [pUXoaABLT OT NINXBU Ce BK/IOUBA BbB (DMHAHCOBUSA MPUXOSA
B KOHCONMAMPaHMS OTYeT 3a nedyanbata unu 3arybata u apyrus BceobxsateH AOXOA.

MpuxoauTe OT AMBUAEHTU Ce NpM3HaBaT, KOraTo ce yCTaHOBM MPaBOTO Ha TAXHOTO MNoslyyaBaHe. B
KOHCONMAMpaHUs OT4YeT 3a nevanbata wnu 3arybata M Apyrns Bceob6xBaTeH [A0X04 AMBUAEHTUTE,
AeKnapupaHu 3a pmMHaHcoBaTa roaMHa OT AblUEpPHUTE APY)XXeCTBa Ce NPU3HaBaT KaTo BbTPELUEH pas3yeT U
eNMMUHUPAT, Nopaan KOETO He y4yacTBaT BbB popMMpaHe Ha (pMHAHCOBUSA pe3ynTarT.

®dUHaHCOBUTE MpUX0aN, reHepupaHu ot pyna EBpoxona reHepupa NponsTuyar oT:
o onepaumu C MHBECTULUHK;

o NOJIOXUTENHWN pas/iMKK OT onepaunm ¢ GUHAHCOBU MHCTPYMEHTM U BanyTHO-KYpPCOBM onepaumn;
o NpUX0AU OT TaKCU U KOMUCUOHMU;
o AWBUAOEHTU;
o JIMXBW NO NpeaoCTaBeHU 3aeMM.
2.8 Pasxoagun

Pasxoante B [pynata ce npu3HaBaT B MOMEHTa Ha TAXHOTO Bb3HWKBaHe W Ha 6a3a npuHUMNUTE Ha
HayncnsaeaHe M CbNoCTaBUMOCT.

AOMWUHUCTPATMBHUTE pasxoAu ce npu3HaBaT KaTo pasxodu, HanpaBeHW Mpe3 roAmHaTta, KOUTO ca
CBbp3aHW C ynpaBfeHWeTo W aaMUHUCTPUPAHETO Ha ApyXecTBaTa OT [pynaTta, BKIOYUTENIHO Pasxoaw,
KOWTO Ce OTHacCAT A0 aAMUHUCTPATMBHUS NepcoHasn, PbKOBOAHUTE CNYXWUTENN, pa3xoau 3a obuc U Apyru
BBHLIHW YCIYTW.

®drHaAHCOBUTE pa3xoAM BKKOUBAT: PasxoAu, Bb3HMKHANKM OT onepauum C WMHBECTULMMU, OTpULATESNHMU
pasfnnKM oT onepaumm ¢ UHAHCOBU MHCTPYMEHTU M BanyTHO-KYpPCOBM OMepauuu, pa3xoam 3a SIMXBKU No
NnpeaocTaBeHn 6aHKOBM M TbProBCKM 3aeMW U OGAMFALMOHHW EMWUCUM, KaKTO M pasxoAu 3a TaKCU M
KOMUCUOHM.

MpeannateHnte pasxogm (pa3xoaute 3a 6baewm nepuoawn) ce oTaaraT 3a Mpu3HaBaHe KaTo Tekyl
pasxoj 3a nepuoaa, npe3 KOMTO AOroBOpMUTe 3a KOUTO Ce OTHACHAT, Ce U3MbJIHABAT.

[pyru onepaTUBHU NPUXOAM U Pasxoau BKAKOYBAT MO3ULMKM OT BTOPOCTEMEHEH XapaKTep Mo OTHOLWIEHMWE
OCHOBHaTa AeNHOCT Ha ApyxecTeaTa oT [pynarTa.

2.9 Jinxsum
JlInxBeHUTEe NpMXOAM W pasxoau ca NpU3HATU B KOHCOMMAMpPaHWA OTYeT 3a nedanbaTta mnu 3arybata u

apyrusa BCceobxBaTeH [0X0p4, ype3 npwunaraHeTo Ha MeToAa Ha EdDEKTVIBHVIﬂ NNXBEH NPOLEHT.
ECbeKTI/IBHVIﬂT JINXBEH TMpPOLIEHT € TOo3WU, KOWTO TOYHO ANCKOHTUPa O4YaKBaHUTE 6baeLwm napu4yHu
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nnawaHnsa 1 NocTbrieHUs npe3 cpoka Ha GUHAHCOBUS aKTMB WM nacue A0 HanaHcoBaTa CTOMHOCT Ha
akTMBa Man nacvea. EQeKTUBHUAT NUXBEH MPOLEHT ce onpeaens npyv MbpBOHA4Ya/HOTO MpU3HaBaHe Ha
(p1HaHCOBUS aKTUB MM NacuB U B MOCNEACTBUE HE Ce Kopurupa.

MN3uncngasaHeTo Ha ereKTVIBHI/IFI NINXBEH MPOUEHT BK/lOYBa BCUYKN KOMUCUOHU, MONTYHEHWN UK NMNAaTEHMU,
TPpaH3aKUMOHHW pa3XoAWn, KakKTo U OTCTbMKWU WIN NpPpEMUN, KOUTO Ca HepasdesiHa 4acT OoT ereKTI/IBHVIﬂ
NNXBEH MPOLUEHT.

TpaH3aKLI,I/IOHHVITe pa3xoan Ca BbTPEWHO MNpuUCbWKM pa3xoan, AUPEKTHO OTHacAlWMn ceé KbM
I'IpVI,CI,O6VIBaHeTO, EMUTUPAHETO NN OTNMNCBAHETO Ha (bVIHaHCOB aKTMB UM nacume.

JluxseHnTe Npuxoan u pasxoan NpefcTaBeHU B KOHCONMAMpPaHUS OTYET 3a nedanbata nnam 3ary6aTa n
apyrusa BCceobxBaTeH A40X0Z BKJ/IOYBAT: JInxBun, NpusHaTu Ha 6aszaTta Ha e(beKTMBEH NMNXBEH MPOUEHT Nno
d)VIHaHCOBVI aKTUuBM M nacmeun, OTYUTAHN NO aMOPTU3NPaHa CTOMHOCT.

Hecnevenennar d¢wuHaHcoB poxon (Nnxea) npeacraBnsiBa pasnvkata Mexay OpyTHata M HeTHaTta
WHBECTULUMSA B JIM3UHIOBUS [0r0BOp, KaTo 6pyTHaTa WMHBECTMUMS B JIN3MHIOB AOrOBOpP € cymaTta Ha
MWUHUMANHWTE JNU3NHIOBM MNalWaHuMs W HerapaHTMpaHaTa ocCcTaTbyHa CTOWMHOCT, HayucieHa 3a
nusnHropartens. MNMpuxoaute OT NMXBWU NO NN3UMHIOBM onepaumn (GUHAHCOBMAT A0OX04) Ce pa3npenensT 3a
Cpoka Ha JIM3WMHIOBMS [OroBOp M ce npu3HasaT Ha 6a3ata Ha KOHCTAHTHa MepuoauYHa HOpMa Ha
Bb3BPbLAEMOCT OT HETHaTa MHBECTUUNSA Ha NM3NHrogaTtens.

2.10 TakcCM " KOMUCUOHM

MpuxoanTte M pasxoguTe OT TakKCM U KOMUCUOHMU, KOUTO Ca HepashenHa 4acT oT ed)eKTVIBHVIﬂ NNXBEH
NPOLEHT 3a CbVIHaHCOB aKTUB Uan nacme, ce BKIKOYBAT B U3YNCNEHNETO Ha erEKTVIBHVIﬂ NNXBEH MNPOLEHT.

Opyrute npuxoam OT TakCUM U KOMUCUOHW, BKJIKOUMUTENTHO TakCU 3a NIOMUCTUYHW YCNYrK, 3acTpaxoBaTesiHo
n Apyro nocpeaHmn4ecrtso, ce npmu3HaBaT C U3BbPLWBAHETO Ha CbOTBETHUTE YCNYTU.

[Opyrute pasxoau 3a TakCU U KOMUCUOHWU, CBBbP3aHU OCHOBHO C 6aHKoBM ycnyru, ce npusHasaT C
nony4vyaBaHETO Ha CbOTBETHUTE yCNnyru.

2.11 OTyMTaHe No CerMeHTMn

OnepaTuBEH CErMeHT e eAnH KOMMOHEHT Ha pynaTa, KOWTO ce 3aHMMaBa C LI,EVIHOCTM, OT KOUTO MOraTt Aa
ce I'IpM,CI,O6MBaT npunxoanm n ga ce NoHacaT pa3xogun, BKAKYUTENHO Npuxoan n pasxoan, KOUTO Ce€ OTHACAT
[0 CAeNKU C BCEKU ApYr OT OCTaHanuTe KOMNOHEHTW Ha [pynaTa.

3a uenuTte Ha ynpasrsieHmeTo [pynata e opraHmsmpaHa B 6u3Hec eauHuuM Ha 6as3a Ha NpoayKTUTE U
YCNyrmnte, KOuto Te npeaocCtaB4aT, U BK/IKOUBaA CnegHUTE CErMeHTU, noasnexXalwn Ha OTYUTaHe:

3acTpaxoBaHe:
o 3acTpaxoBaTenHu ycayru.

®dUHaAHCOBU yCNyru:
o JlnsuHrosu ycnyru;
o WHBECTMUMOHHO nocpefHUYecTBo.

ABTOMOGUAN:
o [popmaxb6a Ha HOBM aBTOMOGWUN;
o ABTOCEPBU3HU YCNYIK;
o PeHT a kap ycnyru.

EHepreruka:
o YupeasiBaHe, yyacTue, ynpaBieHWe U KOHTPO/ Ha ApyXecTsBa B obnactra Ha eHepreTukara.
KbM MOMeHTa ApyXXecTBaTa OT TO3M CErMEeHT He pa3BuMBaT AENHOCT.
2.11.1 3acTpaxoBaTesiHa AeWUHOCT
NMpu3HaBaHe 1 oLeHKa Ha 3acTpaxoBaTeJIHUTe AOoroBopuTe
NMpemun no o6uo0 3acTpaxoBaHe
MpemumTe NO 06LWO 3acTpaxoBaHe Cce 0CYETOBOASIBAT Ha roauliHa 6asa.

3anucaHu GDYTHM npeMmmnn no obuwo 3aCTpaxoBaHe Ca nNpeMmmuTe No A0roBopuTe 3a NpsAKOo 3acTpaxoBaHe
nnn Cb3acCTpaxoBaHe, KOUTO Ca CK/KOYEHU Npe3 rognHata, HeE3aBUCUMO 4e MNpeMnnTe Morat unaudano unu
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YacTMYHO Ja Cce OTHacsT 3a MOo-KbCeH cyeToBOAEH nepuwoa. lMpemuute ce onosecTsBaT 6pyTo OT
naaTMMuUTE KOMMCUMOHWM Ha nocpeaHuuM. CreyesnieHaTa 4acT OT 3anMCaHUTE 3acTpaxoBaTe/lHWM MpeMumu,
BK/TIOUMTENIHO 3@ HEU3TEK/IMTe 3acTpaxoBaTeslHW [OroBOopW, Ce MNpu3HaBa KaTo MNpuxod. 3anMcaHute
3acTpaxoBaTesiHM MpeMuMyM ce Mpu3HaBaT KbM AaTaTa Ha CK/AYBaHE Ha 3acTpaxoBaTeslHWUs AOroBOp.
MNpeMnnTe, NAaTeHM Ha npesacTpaxoBaTesiM, Ce Mpu3HaBaT 3a pa3xod B CbOTBETCTBME C MOJlyYEeHUTe
npe3acTpaxoBaTesHU YCIyru.

NMpeMun No 3apaBHO 3acTpaxoBaHe

3anvcaHuTe 34paBHO3aCTPaAxoOBaTE/IHU MPEMUM Ce MPM3HABAT 3a Npuxoa Ha 6as3a Ab/XKUMaTa roguviiHa
NpeMns OT OCUFYpPeHMUTE JNiMua 3a NPEMUHUS nepuon, 3anoysall npe3 dWHaAHCoBaTa roAuHa WIn
Ob/HKMMATa eqHOKpaTHa MpeMUs 3a Lenus nepuod Ha NOKpUTUE 3a eQHOroOAMLLHM 34PaBHOOCUIYPUTENHU
[OroBOpu, CK/ItoYEHM Npe3 hnHaHcoBaTa roanHa.

BpyTHMTE 3anucaHu 34paBHO3acTPaxoBaTe/IHM MPEMUM He Ce Mpu3HaBaT, Korato 6baelimTe napuyHu
MOCTBM/IEHNS MO TAX HE Ca CUTYPHWU. 3anmncaHnTe 3ApaBHO3aCcTPaxoBaTe/IHN NPEMUU Ce rnoKassaT 6pyTHO
OT AB/IHKUMUTE KOMUCMOHWN HA areHTu.

NMpemumu no >xkmBoTo3acTpaxoBaHe

3anucaHuTe npeMnn No XMBOTO3aCTpaXoBaHE Ce Npu3HaBaT 3a MNpuUxoa Ha 6aza gb/kuMaTa roguviiHa
npeMnsa OT 3acTpaxXoBaHWUTE JNiMUa 3a I'IpeMVIVIHVIFI nepuoa, 3ano4sall npes CbVIHaHCOBaTa roonHa wmnun
Ab/DKMMaTa €AHOKpaTHa npeMuda 3a uenna nepuoa Ha nNOoKpUTHME 3a nNonunuu, CKIKYEHU npe3
q)VIHaHCOBaTa roguvHa.

BpyTHUTe 3anncaHn nNpeMmn He ce npulHaBaT, KoraTo 6baewmnTe Mnapuv4yHMU NOCTbMJIEHNUA MO TAX HE Ca
CUTYpHU. 3anucaHnTe NpemMun ce nokassaTt 6DYTHO OT AbJIXXUMUTE KOMUCNOHU Ha areHTun.

3acTpaxoBaTe/iHU pe3epBu

3acTpaxoBaTtenute noaabpXaT pasfM4yHM BWAOBE 3acTpaxoBaTeNlHW pe3epBu, C KouTo obcnyxeaT
3a4b/IKeHMsATa CU KbM K/IMEHTU U NOKPMBAT pasxoauTe, CBbp3aHu C m3nnawaHute obesweTteHus. Tbin
KaTo npemMuuTe ce 3anfawaTt npejBapuTenHO, a 3acTpaxoBaTesHaTa 3awwuTa obxBalwa uenns Cpok Ha
3acTpaxoBkaTta, Ce cCb3gaBaT pe3epBu. [10 TO3M HauWH 3acTpaxoBaTensaT pasnonara C A0CTaTb4yHO
CpeAcTBa, 3a Aa Bb3CTaHOBM LWETUTE, Bb3HMKHAAW MO BpeMe Ha 3acTpaxoBKara.

PasnunuaBaTt ce 2 OCHOBHW rpynu pesepeun — 06LYM U TEXHUYECKH.

O6umTe pesepsu ca TE3U,KOWUTO 3acTpaxoBaTenuTe TpabsBa Aa dhopMMpaT Mo CMUCbAA Ha TbpProBckus
3aKOH.

B rpynata Ha TexHu4yeckuTe pesepsu nonapat:
o MpeHoC-NMpeMUiiHnAa pe3eps;
o pe3epB 3a MNPeACTosAWM niawaHua - BK/AKOYBA pe3epB 3a Bb3HWKHAAW, HO HenpeasiBeHu
npeTeHuMn 1 peseps 3a NpeasBeHU, HO HEU3MAATEHN NMpeTEeHUUNn;
o pe3eps 3a HEU3TEK/IN UCKOBE;
o ApYyrv pesepsu - B T.4Y. MaTEMaTU4YECKU pe3eps.

lpeHoc-npemueH pe3eps

MpeHOC-NPEMUIHNAT pe3epB Cce CbCTOM OT 4acTTa OT 3anucaHute 6pyTHM 3acTpaxoBaTesnHu/
34PaBHOOCUTYPUTENHU NPEMUMU, KOATO € NnpecMeTHaTa, ye LWe 6bae cneyeneHa npes cneaBawuns Uam no-
HaTaTbLWHW (PUHAHCOBWU Nepnoam.

MpeHOC-NPEMUNHUNAT pe3epB BKOYBA HAUUC/IEHUTE M MNPU3HATM 3@ NPUXOA 3aCTpaxoBaTe/IHW MPEMUU
npe3 OTYETHUS MEepuos, HaMasieH C LeAupaHuTe MpPeEMUU KbM Mpe3acTpaxoBaTenu, KOUTO creaBa Aa ce
NpuU3HasaT npe3 cneasawaTa puHaHCOBa roanHa waun npes nocneasawm GUHaAHCOBM Nepuoaun.

Pe3epBbT ce npecmaTa OTAENHO 3@ BCEKMU 3aCTanOBaTEJ'IEH/3LI,paBHOOCVIprVITe}'IEH Aoroeop,
n3non3sankm nponopumnoHaneH MeTon Ha AHEBHAa 6a3za. HDEHOC-HDEMMmHMHT pe3epB Cce n3vyncnsaBa KaTto
HEeTEH OT KOMUCNOHNTE KbM NocpeaHunuun, peknaMHmn n Apyrn akBMsmunoHHM pasxogn.

Pe3epB 3a npeacrosiwym niaawjaHvs
Pe3epBbT 3a npeacroswm nnawaHnsa ce obpasyBa 3a NoKpuBaHe Ha obesweTeHnss U Ha CBbp3aHuTe C TAX
pa3xoan Mo Bb3HMKHAIW BpeaW, KOUTO He ca naaTeHu KbM CbllaTa AaTta, He3aBMCUMMO Janu ca obsBeHun
OT 3acTpaxoBaTens. Bknwousa:

a) pe3eps 3a Bb3HWKHAIM, HO HENpPEeASBEHU NpeTEHUMN;

6) pe3eps 3a npeasiBEHU, HO HEU3MJIATEHN NPETEHLNN.
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Pa3sMepbT MM ce onpeaens OT OTrOBOPEH aKTep, NNLeH3upaH oT KomucuaTa 3a MHAHCOB HaA30p Ha
6asaTa Ha CTATUCTUMYECKW METOAWM, OCHOBAHW Ha MCTOPUMYECKM AaHHM 32 AOCTaTbYHO MPOABLIKUTENEH
nepuoa, Taka ye Aa ce obxBaHe Mb/HWUA UMKBbA OT TAXHOTO pa3BuTue. OueHKaTa € WMHAMBMAYANHO 3a
BCAKa NpeTeHuMs Ha 6a3a Ha OYaKBaHUA pasMep Ha 6baelmTe naawaHus.

Pe3epB 3a HEU3TEK/IN pUCKOBE

Pe3epBbT ce obpa3yBa 3a NOKpMBaHE Ha PUCKOBE 3a BPEMETO MeXAY Kpas Ha OTYeTHUS Nepuoa u aataTa,
Ha KOSITO M3TMYa CPOKbT Ha CbOTBETHMUS 3acTpaxoBaTefneH/34paBHOOCUTYPUTENEeH A0roBop, 3a Aa ce
NOKpUAT niawaHuaTa M pasxoauTe, KOUTO Ce o4vakBa Aa npesuwaTt obpasyBaHusA nNpeHoc-npemMneH
pe3eps.

Apyrn TexHuyecku pesepsBu - BK/IOUBAT PE3EPBM W3BbH [OPEMOCOYEHUTE TPynu - Hanpumep
MaTeMaTU4eckn pe3epB - obpasyBa ce 3a MocpewaHe Ha 6baewy naawaHus Mo AbArOCPOYHM
3aCTpaxoBKu.

O6e3ueTeHnsi, Bb3HUKHaNN OT o6L0 3acTpaxoBaHe M 34pPaBHO OCUrypsiBaHe U pe3epBU 3a
BUCSILLUM LLETHU

ObesLeTeHnsTa, Bb3HMKHANN MO OTHOLWEHME Ha o6LWo 3acTpaxoBaHe M 34paBHO OCUIypsiBaHe BK/ItOYBaT
obesweTeHns n pasxoan 3a obpabotkata MM, NnaTumMm npes drMHaHCOBaTa roglHa 3aeHO C U3MEHEHUETO
B pe3epBa 3a BUCALUN LIETU.

PbKOBOACTBOTO cuuTa, 4Ye OpyTHUAT pe3epB 3a BUCALLM LWETU W CbOTBETHUS AsS OT pe3epBa Ha
npesacTpaxoBaTesiuTe ca NPeACTaBEHU CNpaBeasMBO Ha 6asa Ha HanMyHaTta MM MHdopMauMs KbM aaTaTa
Ha KOHCOMMAMPaHUS (UMHAHCOB OTYET, OKOHYATENIHOTO 3aAbJIKEHME LWEe Ce MPOMEeHs B pe3ynTaT Ha
nocneaBalla MHdopMaumns U CbEUTUS M MOXe Aa Ce HaNoXW CbLUECTBEHA KOpPEeKLMs Ha MbpBOHAYasHoO
HauuMcneHaTa cyma. KopekuuuTe B pe3epBa 3a BUCSLWM LWETW, YCTAHOBEHW B MpPEAXOAHW TOAMHU ce
0TpasABaT B KOHCONMAUPaHWUTE PUHAHCOBU OTUYETU 3a Nepuoja, B KOWTO ca HanpaBeHW KOpPEKUUWUTE, U ce
OMOBECTSABAT OTAE/HO, aKo Ca CbLUeCTBEHU. MeToanTe, KOUTO Ce M3MOoN3BaT M OLEHKUTE, KOUTO ce NpaBaT
npu M3unCnsiBaHe Ha pesepBa, ce NpepasrnexaaT peaoBHo.

MpesacTpaxoBaHe

B obuyaiHata cuM [OeWHOCT, 3acTpaxoBaTenHuTe ApyxectBa oT [pynata ueauMpaT PpUCK  KbM
npesacTpaxoBaTenute C Uel Aa HaMansaT NoTEeHUManHUTE CU HeTHU 3arybum 4dpes ausepcudukaums Ha
pucka.

Mpe3acTpaxoBaTenHaTa AENHOCT He OTMeHSs ANPEKTHUTE 3aAb/IXXEHUA Ha CbOTBETHOTO APYXECTBO KbM
3acCTpaxoBaHUTE nnua.

lMpe3acTpaxoBaTenHUTE aKTUBW BKJOYBAT CanfoTo, Ab/HKMMO OT npe3acTpaxoBaTeNHW KOoMMaHuuM 3a
ueanpaHu 3actpaxoBaTesiHM TMacuBu. CToiHOCTUTE 3a Bb3CTaHOBSIBAHE OT npesacrtpaxoBsaTtenn ce
oueHAaBaT MO Ha4wH, nopgobeH Ha TO3M 3a pesepBute 3a BUCALWLKM WETU WUIU NPUKNKYEHUTE LWWETH,
CBbpP3aHu C npe3acTtpaxoBaHW noanuun.

MpeMmMn ” WweTn, cBbp3aHM C Te3n rnpe3acTpaxoBaTesHU [OroBopu, cCe pasrnexaaT KaTo npuxoaum wu
pa3xoan MNo CbLMS Ha4yumH, MO0 KOWTO Buxa ce pasrnexpanu, ako npesacrtpaxoBaHeTo bHewe AupekTHa
AEMHOCT, KaTo ce oT4YMTa KJ'IaCVI(bMKaLI,MﬂTa Ha NpoOAYKTUTE Ha nNpe3acTpaxoBaTenHnA busHec.

LeavpaHute (UNu npueTtuTe) NpeMuMM W Bb3CTAHOBEHUTE obe3leTeHns (MAM nnaTeHu LWeTu) ce
NpeacCTaBsAT B KOHCOMMAMPAHUS OTYeT 3a nevanbata wnu 3arybata U Apyrus BceobxBaTeH AOXOA4 W
KOHCONMMAUPAHUSA OTUYET 3@ PMHAHCOBOTO CbCTOSAHWE KaTo 6pYTHU CTOMHOCTM.

[oroBopu, Mpu KOUTO Ce MpPEexBbpfiA CblLIECTBEH 3acTpaxoBaTefleH PUCK, Ce OcYeToBoAABaT KaTo
3acTpaxoBaTesiHM A0roBopu. Bb3cTaHOBMMMTE CyMM MO TAX CE MpU3HaBaT B CbllaTa roAuHa, B KOATO €
CbOTBETHATa WeTa.

MpeMmnnTe NO ABLATOCPOYHU MNpe3acTpaxoBaTesiHU AOrOBOPU Ce OCHETOBOASABAT YCNoOpeaHO C BPEMETO Ha
BaJIMAHOCT Ha CBbpP3aHNUTE C TAX 3aCTpaxoBaTesZiIHU NMoJInLUn, KaTto Ce U3MNOoN3BaT NpeanosioXXeHun4, noao6Hu
Ha Te3n 3a ocyeToBoAsIBaHE Ha CbOTBETHUTE MoOINLMN.

Bb3cTaHoBMMaTa CTOMHOCT Ha B3eMaHMsiTa MO Mpe3acTpaxoBaTeslHUTe [AOroBOpWM ce npernexaa 3a
obeslleHKa KbM BCsIka AaTa Ha KOHCOMMAMpaHus oTyeT 3a (PUHAHCOBOTO CbCTOsIHME. TakuBa akTuBMU ce
obeselleHaBaT, ako CbllecTByBaT 0OeKTMBHM [oKa3laTencTBa B pe3ynTaT Ha CcbObuTMe, HacTbNUMO crej
MbpPBOHAYasIHOTO My MpMU3HaBaHe.
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OTNnOo>XXeHN aKBU3ULIMOHHMU pa3xoaun

OTnoXeHuTe akBU3ULMOHHU pa3xoau nNpeacTaBfisBaT CyMaTa Ha akBU3ULWMOHHWUTE pa3xoau, npucrnagHaTtu
npu M34NCNEHNETO Ha HDEHOC-HDEMMVIHMH pe3epB. Te ce onpeaensaTr KaTo 4yacTra OT aKBU3ULUOHHUTE
pa3xoan no goroeopuTte, LEeNCTBalUM KbM Kpada Ha nepunoaa, 3aJ10XKeEHU KaTo NMPOLUEHT B 3aCTpaXoBaTeJ/IHO-
TEXHUYECKNA MNaH U OTHacCAlWKM Cce 3a BpeEMETO MeXAay Kpad Ha OT4YETHUA nepuoa U AaTtaTta, Ha KOATO
n3TnM4a CpPpOKbT Ha 3aCTanOBaTeJ'IHVIFI/3,EI,paBHOOCVIprVITeJ'IHV|9| aorosop. TekywnTe akKBU3ULMOHHUTE
pa3xoan ce Npu3aHaBaT B NMbJIEH pa3MeEP KAaTo pa3xoad npe3 OT4ETHUA nepuoa.

AKBU3VULIMOHHM pa3xoau

Pa3zxoaute 3a KOMWUCMOHM BKOYBAT HAUYUC/IEHU KOMUCMOHM Ha MocpeaHuuM, pas3xoAu 3a ydyactme B
pesynTtata, KOMTO Ce HauyucnseaT B MOJi3a Ha 3acTpaxOBaHWUTE/34PaBHOOCUTYPEHUTE Nuua MpU HUCKA
KBOTa Ha WeTUMOoCT. KocBeHUTe aKkBU3ULMOHHM pa3xoau BKAOYBAT pa3xoiu 3a peksama v pasxoau,
npomsTHUyaLLM OT CKJIlOYBaHe MM NoAHOBSIBaHe Ha 3acTpaxoBaTeNHW/34paBHOOCUTYPUTENHM SOMOBOPMU.

2.11.2 JiuanHrosa AemMHOCT
JinauHroBsa geiHocT — pynaTa KaTo Jiu3aMHrogaren

JNInanHropatenart Knacmdmu,wpa BCEKN OT CBOUTE JIU3BUHIOBUM AOroBOpUM KaTo AOroBop 3a onepaTtuBeEH UMK
3a (UHaAHCOB NU3UHI. JInsmHrogatenute knacudbuunpart JIM3MHIOBUTE AOrOBOPWM Crnopea cTeneHTta, Ao
KOSITO pUCKOBETE U U3rogmTte, NpomsTnyalim ot co6CTBEHOCTTa BbPXY OCHOBHUS aKTUB, Ce€ NMPexXBbP/IAT Mo
cunaTta Ha NMN3nHroena Aoroeop.

JIN3nHroBmaT foroesop ce knacuduumpa KaTo AOroBop 3a (MHAHCOB JIU3MHI, aKo C HEero ce NpexBbpasT
Mo CbLECTBO BCMYKW PUCKOBE W U3roAu OT COBCTBEHOCTTa BbPXY OCHOBHMSI aKTMB, M KaTo AOroBop 3a
onepaTuMBEH JIM3UHI, aKo C Hero He ce MPexXBBbpAAT MO CbLECTBO BCUYKWM PUCKOBE M U3rogu oOT
cobCTBEHOCTTa BbPXY OCHOBHUS aKTUB. PuckoBeTe BK/IOYBAT Bb3MOXHUTE 3arybu OT HEW3NON3BaHu
MOLLUHOCTM WMJIN TEXHOMOMMYHO OCTapsiBaHe, KakTo M OT kosiebaHMATa Ha Bb3BPbLLAEMOCTTa, Ab/KallM ce
Ha MPOMEHSLN Ce WMKOHOMWUYECKU ycnoBus. U3roamte moraT Aa 6bAaT npeacTaBeHM OT OYakBaHaTa
[OXOA0HOCHa eKcrnioaTaumsi Npes MKOHOMUYECKUS XUBOT Ha OCHOBHWS akTUB W O4YakBaHaTa nedanba oT
HapacTBaHeTO Ha CTOMHOCTTa WKW peann3MpaHeTo Ha ocTaTbyHaTa CTOMHOCT.

ﬂ,a}'ll/l AadeH JIM3UHIOB AOroBop € AOroBop 3a ('bVIHaHCOB WUNn 3a onepatunBeH JIM3UHI 3aBUCU OT CbLWHOCTTA
Ha caenkara, a He OoT opMaTta Ha Aorosopa.

K}'IaCVId)MKaLI,VIﬂTa Ha NU3NHIroBusa A0roBop Ce OoCbUECTBSABA Ha AaTaTa Ha BbBeEXAaHE U Ce npepa3rnexaa
camMo nNpuv WU3MEHEHWEe Ha JM3UHroBusa pJorosop. [lpoMeHUTE B oOueHKuTe nnn npoMeHNTE B
obcToaTencrearta He gaBaT OCHOBaHME 3a HOBa KJ'IaCI/Id)VIKaLLVIﬂ Ha JTN3NHIOBUSA AOroBOp 3a CHETOBOAHM
uenun.

2.11.2.1 ®HAHCOB JIU3UHT

NMpusHaBaHe M oLeHsiBaHe
Ha HavanHaTa gata NM3MHrogaTensTt nMpu3HaBa akKTUBUTE, AbpPXaHW MO cuiaTta Ha AOroBop 3a UHAHCOB
JIN3MHI, B CBOS OTYET 3a PUHAHCOBOTO CbCTOSIHME U T'M MpeacTaBs KaTo B3EMaHe, YMATO CyMa € paBHa Ha
HeTHaTa MHBECTUUUA B JIN3NHIOBUA A0roBop. HeTHaTa MHBECTUUMA B JIM3UHIOBUA AOroBOp € cyMmaTa OT
cnegHUTE No3vunmM, AUCKOHTUPAHU C INXBEHUS MPOLLEHT, 3a/10)KeH B JIM3UHIOBUA AOr0BOp:

a) NIM3MHIoBUTE MMallaHns, NOSyYEHU OT IN3NHroaaTeNnss No MUHAHCOB JIN3UHT; U

6) Bcsika HeobesneyeHa ocTaTb4yHa CTOMHOCT, HAUMC/IEHA Ha NU3NHroaaTens.

n'prOHa‘-IaJ'IHVITe npekn pas3xoau, pas3/indH1n OT WU3BBLPLWIEHUTE OT JIM3MHIoaaTesl, Ce BKK4YBAaT B
NMbpBOHAa4YasiIHATa OLUEHKa Ha HETHATa MHBECTUUNA B JIM3UHIOBUA AOroBOp U C TAX C€ HaMaldBa CyMaTa Ha
Nnpu3HaTn4a Aoxoa npes uennd Cpok Ha JIM3NHroenda A0oroBop.

Hadano Ha cpoka Ha NM3MHIOBMSA AOrOBOP € AaTaTa, OT KOATO JIM3UMHIonony4yaTtenaT MoXe Aa yrnpaxKHu
NMpaBoOTO CU Ha Mosi3BaHe Ha HaeTusa akTMB. ToBa e un aaTtaTa, Ha KOATo [pynaTta npu3HaBa NMbpBOHaYasiHO
B3€MaHETO Mo JIU3UHra.

OCHOBHUSAT aKTUB Ce OTNNCBa U BCAKA pa3/inka ce Npu3HaBa He3abaBHO B oTYeTa 3a BCEOOXBATHUSA A0X0.
KaTo neyanba / 3aryba oT npoaaxba Ha aKkTuB.

MocnepgBawa oueHKa

ﬂVI3VIHFO,E|,aTenﬂT HaMansgBa HETHaTa WMHBECTUUUA B JIM3MHIA 3a MNOJIy4YEHU nallaHusA. Ton npucnaga
JNIU3NHIOBUTE MMalaHna npes OTYETHMS Nepuon OT 6pyTHaTa MHBECTULMSA B JIM3NHIOBMS LOrOBOp, 3a Aa
HaManM KakTo rflaBHMUATa, Taka W HepeanuampaHusa @uHaHCOB aoxon. [lpoMeHNMBUTE NU3UMHIOBMU
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nnawaHunda, KOUTo He Ca BKJIIOYEHM B OLEHKaTa Ha HeTHaTa UMHBeCTUUnda B JIM3UHIa, Ce€ Npu3HaBaT B
oTyeTa 3a nevanbata nnum 3ary6aTa n apyrua BceobxBaTeH A0X0A4, KoraTto ca nony4yeHun.

OTnucBaHe n obe3LeHka
NIanHrogatenaT npunara u3MCKBaHMATa 3a oTnuceaHe n obesueHka B MCOO 9 no oTHOWweEHWE Ha
HeTHaTa WHBECTULMS B JIN3UHIOBUSA AOrOBOP.

N3MeHeHuUs Ha NU3NHIroBUSA AOroBoOp

JInanHrogaTenaTt oTyMuTa U3MEHEHUETO B AOroBOp 3a (bI/IHaHCOB JIN3NHI KaTo OTAENEH NN3UHIT, aKo:
a) U3MEHEHUNETO yBEINYaBa obxBaTa Ha NIM3NHIoBUS Aoroeop, Kato nobass NnpaBoOTO Ha NoJsi3BaHe
Ha €eanH UWinm noeeye OCHOBHU aKTUBU; U
6) Bb3HarpaXgeHmeTto no Jn3anHroeuna A0roBop ce yBennmyaBa CbC CyMa, CbuU3MEPUMa CbC
CaMOCTOoATENHATA UEHa 3a YyBEJIMYEHUETO B obxBaTa u €BEHTYa/IHN KOpEKUMUN Ha Ta3n LUeEHa 3a
OTpa3sdABaHeE Ha obcrosTencreata no KOHKPETHNA O0roBop.

MN3MeHeHMe Ha AoroBop 3a PUHAHCOB JIM3UHI, KOETO HE € OTYETEHO KaTo OTAENIEH NIM3UHI, Ce oTYuTa OT
NU3NHropaTtens, KakTo cneasa:
a) 3a AoroBop, KOWTO e wsan aa 6bae knacuduumpaH KaTo AOroBOp 3a onepaTUMBEH JIM3WHI, ako
n3MeHeHneTo e bmMno B cMna Ha AaTaTa Ha BbBeXAaHe, NN3MHrogaTenaT:
i) oTUMTa 3MEHEHMETO Ha AOroBOpa 3a JIN3MHI KaTo HOB JIN3MHI OT AaTaTa Ha BJiM3aHe B cumna
Ha U3MEHEHWETO; 1
ii) oueHsBa 6anaHcoBaTa CTOMHOCT Ha OCHOBHMSI aKTMB KaTO HeTHaTa WHBECTUUMS B
JIU3NHIOBMS 4OrOBOP HEMOCPEACTBEHO NMpeau AaTaTa Ha BAM3aHe B Cuila Ha M3MEHEHWETO Ha
AO0roBopa 3a JI3UHT;
6) B NpOTUBEH Cny4an IM3NHronony4aTensart npunara usnckesaHmsata Ha MCOO 9.

B3eMaHus no (hbMHAHCOB IN3UHT
JIn3MHroBaTa AeWHOCT Ha [pynaTa e CBbp3aHa C OTAaBaHE Ha TPaHCMOPTHU CPeAcTBa, MHAYCTPUANTHO
obopyaBaHe, HeABUXMMU UMOTU U Ap., NO AOrOBOPU 33 (PUHAHCOB U ONEpPaTUBEH NIUBUHT.

JoroBopbT 3a d)VIHaHCOB NN3UNHI € cnopa3syMeHune, Nno cuiata Ha KOETO JIM3UHroaatendaT npeaocrtaBda Ha
nnsnHronony4yartenda npaBoTO Ha Non3BaHe Ha onpegeneH akKtuB 3a A0roBopeH CpokK  cpeuy
Bb3HarpaxaeHue. JIN3MHroBUAT A0OrOBOp Ce OT4YMTa KaTo (bVIHaHCOB, KOoraTto C gorosopa nm3nHroaatTenart
NPpexXBbP/IA Ha NTN3NHronosyyatena BCUYKN CbLLECTBEHN PUCKOBE U U3roaun, CBbp3aHU CbC cobcTBeHOCTTA
Ha aKTuBa.

TunMuHKUTE nokasaTtenu, KouTto MpynaTa pasrnexaa, 3a Aa onpeaeny Aanu BCUYKK CbLUECTBEHU PUCKOBE
M U3roau ca NpexBbp/ieHV BKIOYBAT: HACTOALIATa CTOMHOCT HA MUHWUMAHUTE NU3UHIOBM MMaLLlaHUsA B
CbMOCTaBKa C HAyafoTO Ha J/IM3MHIOBUS [OroBOp; CPOKa HAa J/IM3MHIOBMA [OroBOp B CbMOCTaBKa C
NKOHOMWYECKMS XMBOT Ha OTAAAEHMSA MOA HAaeM akTUB; KaKTO W Aanuv NIM3uHrononydartenar e npuaobue
NpaBoOTO Ha CO6CTBEHOCT BbPXY SIM3MHIOBAHUS aKTUB B Kpasl Ha CpOKa Ha A0roBopa 3a (UHAHCOB SIU3UHT.
BcuUKM ocTaHanm N3UHIOBM [I0rOBOPU, KOUTO HE MPEXBbLPIAT MO ChLIECTBO BCUUKM PUCKOBE M U3roan OT
Cco6CTBEHOCTTA BbPXY aKTMBA, ce Kiacuduumpar KaTto onepaTUBeEH INSUHT.

MWHMMaNHN IM3UHIOBU NNaWaHua

MWHUMaNHUTE NIN3UHIOBM MMallaHMa ca Te3u NnallaHusa, KOUTO NIM3MHIOMNOyYaTenaT Le Hanpasu, unu
MOXe Aa 6bAe 3aQb/KEH [1a HanpasBu Npe3 cpoka Ha Nu3uHroBus gorosop. OT rneaHa Touka Ha [pynaTa
MUHUMANHUTE JSIM3MHIOBM MMallaHMa BK/OYBAT M OCTaTbyHATa CTOMHOCT Ha akTuBa, rapaHTMpaHa oT
TpeTa, HecBbp3aHa c lpynaTa cTpaHa, Npu yCcioBKUe, Ye Ta3u CTpaHa € hMHaHCOBO cnocobHa Aa U3Mb/HK
aHraxuMeHTa cM MO rapaHuMaTa MAM aorosopa 3a o6paTHO M3KynyBaHe. B MWHWMaNHWUTE NN3UHIOBM
nnawaHua pynata BK/OUYBA CblLIO Taka W LeHaTa Ha YyMpaxHsBaHe Ha eBeHTyanHa onuus, KOSATO
JIN3NHIOMONYyYaTeNAT NpUTEXaBa 3a 3aKynyBaHe Ha aKkTWUBa, KaTo B HAYanoToO Ha JIM3UHIOBMSA AOrOBOp B
ronsaMa CTeneH € CUrypHo, 4Ye onuuaTa e 6bae ynpaxHeHa. MUHMMANHUTE NIM3MHIOBM MallaHMa He
BK/IIOYBAT CYMU MO YC/IOBHM HAaeMW, KaKTO M Pasxoau 3a YCIyrv 1 AaHbLm, KOMTO ca nnateHu oT [pynaTa
1 BNOCNEACTBUE NpedaKTypupaHU Ha NM3UHrononyyvaTens.

Hauyano Ha IM3MHIOBUS AOrOBOP M HayaJio Ha CPOKa Ha JINSUHIOBUA [OroBOP

MpaBu ce pasrpaHUYeHVe MeXAy Hadasao Ha JIM3MHIOBWUS AOrOBOP M Hayano Ha CpoKa Ha JIM3UHIroBUS
porosop. Hauano Ha NU3WHroBus OroBOp € no-paHHaTa oT ABeTe AaTu - Ha JIN3UHIOBOTO CriopasyMeHune
MW Ha aHraXupaHeTo Ha CTPaHWTE C OCHOBHWUTE YCNOBUSI Ha NIM3MHIOBWUS AoroBop. KbM Tasu para:
NN3NHTOBMAT AOroBop e knacuduumpaH kaTo (GUHAHCOB WAW onepaTUBEH JIM3WHI;, W B Clyyal Ha
(hVHaAHCOB NU3MHI CyMUTE, KOUTO TpsibBa Aa 6bAaT NMpM3HaTWM B HA4dasioTO Ha CpPoKa Ha JIN3UHIOBUS
JoroBop, ca onpegeneHu. Hayano Ha cpoka Ha JW3MHIOBMS [OrOBOp € Aatata, OT  KOSiTo
NIN3NHrONoNyyaTensT MoXe Aa yrnpaxXHu NMpaBoTO CU Ha MON3BaHe Ha HaeTus akTuB. ToBa e M JaTaTa, Ha
koaTo Mpynata Npu3HaBa MbpBOHA4YasHO B3EMAHETO MO JI3UHra.
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MbpBOHavYanHa v nocsiegBalla oueHKa

MbpBOHauanHo pynata Npu3HaBa B3eMaHe MO JIM3WMHI, paBHO Ha CBOSATAa HETHa WMHBECTULMS, KOSATO
BK/IIOUBA@ CerawHata CTOMHOCT Ha MUWHUMMalHUTE JIM3UHIOBU MJalaHus W BCsKa HerapaHTMpaHa
ocTaTb4yHa CTOMHOCT 3a pynaTa. CerawHaTa CTOMHOCT Ce MU3YUCNSABA Ype3 AUCKOHTMPaHe Ha Ab/DKUMUTE
MUHUMANHN JIM3NHIOBU MNalLaHMs C IMXBEH MPOLEHT NPUCHLL Ha JIM3MHIOBMS A0rosop. MNbpBOHAYanHuTe
npeKkn pasxoan ca BKIOYEHM B WM3YUC/IEHMETO Ha B3eMaHeTo no (UHAHCOB Nu3uHr. lpe3 cpoka Ha
nn3uHrosmst goroeop lpynata HaumcnseBa dUHaAHCOB aoxon (nMpuxoa OT JIMXBUM MO (PUHAHCOB JIN3UHT)
BbpXYy HeTHaTa uHBectTuuums. [lonydyeHnTe NU3MHIOBWU MJlallaHus ce pasrnexaaTr KaTo HamaleHue Ha
HeTHaTa MHBecTuuusa (nNoracsiBaHe Ha rnaBHUUA) M NMpu3HaBaHe Ha (PMHAHCOB A0XO0A MO HAYMH, KOUTO Aa
OCUTypu TMOCTOSIHHA HOpPMa Ha Bb3BPbLWAEMOCT OT HEeTHaTta WHBecTuuus. Bnocneacreve, HeTHaTa
WHBECTMUMS B [OroBopm 3a QWHAHCOB JIM3WHI, Ce TMNpeacTaBs HETHO, cfie npucnagaHe Ha
MHANBMAYANHUTE N NOPTHENTHN NPOBM3MKN 3@ HECLOMPAeMOCT.

2.11.2.2 OnepaTUBEH JIU3UHT

NMpu3sHaBaHe M oueHAABaHe

JInsnHrogaTenat npusHasa JIM3MHIOBUTE MallaHna Mo AOroBOpU 3a onepaTUBEH JSIM3UHI KaTo Npuxos no
NWHENHNSA MeToA MNKM Ha Apyra cuctematuyHa 6a3a. JinsanHrogatenaT npunara gpyra cucrematmyHa basa,
Korato Ta3u 6a3a oTpassiBa MO-TOYHO HauMHa, MO KOMTO Ce HaMmanssa nonsaTta OT W3MNOM3BAHETO Ha
OCHOBHMWS aKTuB. JInanHroaatTensat npubass NbpBOHAYa HUTE NMPEKU pa3xoAu, U3BBPLUEHN BbB Bpb3Ka C
NOCTUraHeTO Ha OnepaTMBEH SIM3UHI, KbM banaHcoBaTa CTOMHOCT Ha OCHOBHUS aKTUB W MM NpU3HaBa KaTo
pa3xoj npe3 Cpoka Ha IM3MHIOBUSA AOroBOP Ha cblaTa 6a3a KakTo AoxoAa OT NM3UHI. OCHOBHUAT aKTuB,
npeaMeT Ha onepaTuBEH J/IM3WHI, Ce amopTu3upa C obuyariHaTa aMopTM3auMOHHa MNOMUTMKA Ha
NU3MHrogaTens no OTHOWEHWEe Ha NoAobHW akTMBWM. AMOPTM3auMsATa Ha TaKbB aKTUB Ce Mpu3HaBa KaTo
pa3xo/ 3a CpOoKa Ha JIM3MHra Ha CbllaTa OCHOBA KaTo A0XO04a OT JIN3UHT.

N3MeHeHua Ha NIU3NHIOBUSA AOroBOp

JInanHrogatenat oTyMTa U3MEHEHMETO B AOroBOp 3a ONepaTMBEH JIM3UHI KaTo HOB JNIM3WHI OT AaTaTa Ha
Bn3aHe B CW/la Ha WU3MEHEHWETO, KaTo B3MMa npeasuna BCUYKM aBaHCOBO MaTeHU WU Ha4YUCIEHU
NN3NHIroBn nnalaHuma, CBbp3aHW C NMbpBOHA4YaHUA AO0roBOop 3a JIUM3UHI, KATO 4acCT OT JIM3UHIOBUTE
nnawaHuna 3a HOBUA NTU3UHT.

NpepacraBaHe
JInanHrogatensaT npeacraBs B CBOS OTYeT 3a (DMHAHCOBOTO CbCTOSIHME OCHOBHMUTE akTMBW, nMpeaMeT Ha
ornepaTUBEH JIN3UHI, B CbOTBETCTBME C TAXHOTO €CTecCTBO.

3arybu ot o6e3sueHKka Ha B3eMaHUs No (PUHAHCOB JIN3UHT

B3emaHudaTa no cblechos JNIN3NHI, NpeacTaBeHU B 6anaHca KaTo HEeTHa MHBECTULUNSA BbHBB Cbl/IHaHCOB
JNIN3MHI, ce npernexaaTr 3a obe3ueHka Ha 6asa Ha nonutukata Ha [pynata. Cymute 3a 3arybum ot
obe3ueHKka Ha B3eMaHus MO JIM3MHI, KOMTO pynaTa 3ajensi 3a KOHKPETHO OfpeaesieHn eKCcrnosvuuu, ce
n3ymcnsaeaT Bb3 OCHOBA Ha Hal-A0CTOBEpHAaTa OLeHKa 3a HacTosilwaTta CTOMHOCT Ha O4YakBaHMTE MapuU4HM
notoun. lMpu npubnmsauTenHaTa OLEHKa Ha Te3n napuyHuM noTtouu, pynaTta npaBu AONyCKaHUA 3a
(UMHAHCOBOTO CbCTOSIHME Ha ANBXHUKA M 3a HETHaTa peanusyeMa CTOMHOCT Ha HanuyHuTe obesneyeHus.
Bcekun obe3ueHeH hMHaHCOB aKTMB Ce pa3riexaia no CBoeTo CbAabpXxaHue, cnen koeTo pynaTta ogobpsisa
npeLeHkaTa 3a cbbMpaeMocTTa Ha NapMyHUTE NOTOUM OT (PMHAHCOBUS aKTUB.

2.11.3 [leiiHOCT, CBbp3aHa ¢ (hpMHAHCOBO NOCpeAHUYECTBO

OenHoctta ®WUHaHCOBO MNOCPEAHUYECTBO € CBbp3aHa CbC CAENKM C (PUHAHCOBWU MUHCTPyMeHTU. Te ce
KnacuguumpaT KaTto (PUHAHCOBM aKTUBM YacT OT MHBECTUUMOHEH MOopTdenn unm Kato 4acT OT TbProBCKM
noptdenn.

MbpBOHAYanHO PMHAHCOBUTE aKTUBM CE€ OTYMTAT MO CnpaBeasinBa CTOMHOCT, KOpUrMpaHa C pa3xoauTe Mo
caenkarta, C W3K/OYeHMe Ha (UHAHCOBWUTE aKTMBWM MO CrpaBedsiMBa CTOMHOCT npe3 nevanbata wiau
3ary6aTta W TbproBCKMTE B3EMaHWsl, KOMUTO He CbAbpXaT CblecTBeH (GUHAHCOB KOMMOHEHT.
MbpBOHAyYanHaTa oueHKa Ha ¢WHaAHCOBMTE aKTMBWM MO CrpaBeasMBa CTOMHOCT npe3 nedyanbaTta wau
3arybaTa He ce KopurmMpa C pa3xoauTe No caeskaTa, KOMTO Ce OTYMTAT KaTo TEKYLLM pa3XxoaMm.

dUHAHCOBU aKTUBMU NO CripaBea/iMBa CTOMHOCT Npe3 neyanb6ara uwau 3aryb6arta

OUHaAHCOBM aKTMBW, 3@ KOUTO He e MpuIoXumMm BusHec moaen ,AbpXXaHW 3@ cbbupaHe Ha [OroBOpHUTE
napu4Hu notoun™ unu 6musHec moaen ,AbpXKaHW 3a cbbupaHe n npoaax6a®, KakTo n pUHaHCOBU aKTUBMH,
YMUTO AOrOBOPHM MapMYHM MOTOUM He Ca €AMHCTBEHO MNalaHWsl Ha rnaBHUUA U NIMXBKU, Ce OTYMTaT Mo
cnpaseasiMBa CTOMHOCT npe3 nevanbata nnm 3arybarta. Bcmukuy gepmBaTMBHU (DMHAHCOBU MHCTPYMEHTMU Ce
oTuYMTaT B Ta3n KaTeropus C U3KJYEHMe Ha Te3n, KOUTO ca onpeaeneHn n eeKTUBHU KaTo Xea)Xmpalim
WHCTPYMEHTU M 3@ KOUTO Ce npuaarat U3NCKBaHUATA 3a OTYMTAHE Ha XeAXUpPaHETO.
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MNpoMeHUTe B crpaBefnvBaTa CTOMHOCT Ha aKTUMBUTE B Ta3u KaTeropusi ce oTpassiBaT B neyanbaTta mau
3arybaTta. CnpaBeanuvBaTta CTOMHOCT Ha (UHAHCOBUTE aKTUBWM B Ta3u KaTeropus ce onpeens ypes
KOTMPaHW Ha aKTUBEH Ma3ap LEeHW WM 4Ypes3 M3MNosi3BaHe Ha TEXHUKWU 3a OLeHsiBaHe, B c/ly4yali uye HsaMa
aKTMBeH nasap. B Tasu kaTteropua ce knacuduumpaTt LEHHUTE KHWXa OT TbProBCkus noptdenn u
KanuTanoBuTe MHCTPYMEHTU OT MHBECTULMOHHUSA NopTdenn Ha nocpesHnKa.

CbrnacHo lNpaBunaTa 3a yrnpaB/ieHME Ha PMCKa Ha MHBECTUUMOHHUS NOCPEAHMK, Noc/eaBalla OUeHKa Ha
(UHAHCOBUTE WMHCTPYMEHTU OT TbProBCKUS MNOpPTdEens ce M3BbpLIBA €XeAHEBHO, MO JIECHO AOCTbMHMU
3aK/TIOYUTENHU LEHU OT HE3aBUCUM M3TOYHWUK, KaTo 60pPCOBM LEHU MM LEHU OT CMCTEMM 3a MasapHa
MH(OpMauns, KOTUPOBKM OT HezaBucumum 6pokepum ¢ pobpa penytaumsa. lpu nasapHaTa oueHKa ce
M3Non3Ba MNO-KOHCEpBaTMBHUAT OT KypcoBeTe ,KynyeBa” u ,lpogaBa”, oCBeH akKO WMHBECTULMOHHUSAT
nocpeAHMK He € 3HauyuTesleH 3a Na3apa YYacCTHMK /MapKeT-MelKbp/ 3@ CbOTBETHMS (DUHAHCOB
WHCTPYMEHT U MOXe [ia 3aTBOPU MO3uLMAaTa CU Mo CpesiHa nasapHa LeHa.

KoraTto He e Bb3MOXHO Ma3apHO OLEeHsBaHe, MHBECTULMOHHUAT MNOCPEeAHMK M3MoA3Ba MoAen 3a OueHKa
Ha no3uvuumTe U nopTdenanTe cu.

MocneaBallaTa OLEHKa Ha akTUBUTE B TbProBCKUS MOPTMhENN ce M3BbpLUBA MO CNEAHUTE NPOLEAypU:

/1/ 3a 6barapcku n vyxkaectpaHHW akuum 1 npasa, NPUETU 3a TbpProBUS Ha peryivpaH nasap Ha UeHHM
KHMxa B Penybnuka bbnrapms, KakTto u 6barapcku akumMm m npasa, NpUETU 3a TbProBus Ha peryavpan
nasap B AbpXXaBW YIE€HKMW:

a/ no nocnefHa LeHa Ha CK/4YeHa C TaX caenka, obseeHa B 6opcoBusa 6to1eTUH, ako 06eMbT Ha
CKJIIOYEHUTE C TAX CAENKM 3a AEHS € He no-Manbk oT 0,02 Ha cTo oT obeMa Ha CbOTBETHATa EMUCUS, UK
AOCTUrHanN oueHsiBaHusa obem.

6/ ako He MOXe pa ce onpeaenun LeHa no peda Ha 6ykBa a)- cpegHOApUTMETMYHA Ha Hau-
BMCOKAaTa UeHa “KynyBa”, pecnekTMBHO “npogaBa” 3a KbCWM MO3ULUK, OT MNOPBYKUTE, KOMTO Ca BannAHU
KbM MOMEHTa Ha 3aTBapsiHe Ha perysuvpaHus nasap B OLUEHsIBaHMS AeH, M nocieAHa LeHa Ha CK4YeHa
CbC CbOTBETHUTE LIEHHWN KHUXa CAesiKa 3a Cbluns LeH.

B/ B Cnyyaln, 4ye 3a OLUEHSABAHMS AEH HAMA CK/IIOYEHW CAefIKM C LLeHHUM KHMXKa OT CbOoTBeTHaTa
eMmcumsl - Nno cpefHoapuTMeTUMYHaTa Ha Hal-BucokaTa odepTa “KynyBa”, cbOTBETHO “npoaaBa” 3a KbCwu
no3muMn, BalWAHW KbM MOMEHTa Ha 3aTBapsiHE Ha peryavpaHusa nasap 3a OueHsABaHWs AeH, W
cpeaHonpeTerfeHaTa LeHa oT Noc/ieAHNTE LIEeHN Ha CKIOYEHUTE CbC CbOTBETHUTE LEHHW KHUXKA CAENKU U
n3TbpryBaHmnTe obemm B pamkute Ha nocnegHusa 30-gHEBEH Nepunoa.

r/ Mpn HEBB3MOXXHOCT Aa Ce MPUIoXaT HaUMHUTE 3a oueHKa Nno B6yKBM a-B, KaKTO M 3a@ akuuuTe,
KOWTO He Cce TbpryBaT Ha peryaupaHu nasapwu, nocrneasaulata OUeHKa ce M3BbplBa Ha 6as3a HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTuBUTE.

/2/ 3a AanoBe Ha KONEKTUBHU MHBECTULMOHHU CXEMWU, HETbPryBaHW Ha perynupaH nasap, BKIKUYUTENHO
B C/lydauTe Ha BPEMEHHO cnnpaHe Ha 06paTHOTO M3KynyBaHe:
a/ no nocnepgHata obsiBeHa UeHa Ha 06paTHO U3KynyBaHe.

6/ no nocnegHaTa onpegeneHa u obsiBeHa eMUCMOHHA CTOMHOCT Ha €eAWH A4S/, HamaneHa C
pa3Mmepa Ha npeaBuaeHWTe B NpaBunaTa Ha A0roBOpHMSA OHA pa3xoan Mo eMUTUPAHETO M No obpaTHOTO
M3KyrnyBaHe Ha eaAuH A4S B C/lyYauTe KOraTo KOMeKTMBHaTa WMHBECTULMOHHa CXeMa He e AO0CTUrHana
MWUHMMaNHMSA pa3Mep Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE.

/3/ 3a aepuBaTMBHU (DUHAHCOBU MHCTPYMEHTU - MO peAa nocoyeH B /1/, a mMpu HEBBL3MOXHOCT Aa ce
NPUNOXM TO3M HAUMH Ha OLEHKA - MO MNOAXOASLW, MOAEN 3a OLUeHKa Ha AepuBaTMBHU (UHAHCOBMU
WHCTPYMEHTH.

/4/ 3a 6bArapckun n vyxxgectpaHHu obauraummn, KakTo n bpXKaBHUTE LEHHM KHUXa, eMUTUpaHM No peaa
Ha Hapenba N° 5 Ha BHB - no MeToAa Ha AUCKOHTUpaHUTE 6bAeLlUN HETHU NapUYHK NOTOUM C AUCKOHTOB
dakTop, cbcTosw ce oT 6e3pMckoBa HOpMa M pUCKOBa NMpeMus.

/5/ 3@ uJyXAeCTpaHHW LUEHHW KHWXa, AOMYyCHAaTU 4O WAW MNPUETU 3a TbproBUsi Ha MeXAYHapOAHO
NpU3HaTM M IMKBUAHW peryavpaHun nasapu Ha LeHHW KHUXa B YyXbuHa:

a) No nocneaHa LeHa Ha CK/IloYeHa C TaX cAeflka Ha CbOTBETHMS Nasap B AEHS Ha oLeHKaTa;

6) Npn HEBB3MOXHOCT Aa Ce MPUJIOXWN HaAUMHDBT 3a oueHka no bykeBa “a” oueHKaTa ce M3BbpLUBA
no ueHa “KynyBa”, pecnekTMBHO “npoaasBa”, Npu 3aTBapsiHe Ha Na3apa 3a AEHS Ha oueHKaTa, obsiBeHa B
e/leKTpOHHa cucTeMa 3a LieHoBa MHGOopMaLMs Ha LEHHU KHUXA;

B) NMPpW HEBBb3MOXHOCT Aa Ce MPWIOXW HAUYMHBT 3a oueHka no 6yksa “6” oueHkaTa ce m3BbpLBa MO
nocneAHa LieHa Ha CK/ItoYeHa C TIX caenka B paMKuTe Ha nocneaHus 30-AHEBEH Nepuoa;

/6/ B cnyyanTe, Korato He ce NpoBexzaa TbproBusl Ha perynuvpad nasap B paboTHu 3a cTpaHaTa AHM ce
npuemMa oueHKaTa, BaJMaHa 3a AeHa Ha nocnegHata TbproeBcka cecus. lpu nocneasBawla oLeHKa Ha
obnuraummn nNo peaa Ha nlpeyeHne NbpPBO Ce OTYMTA U HATpPynaHaTa IMXBa 3a CbOTBETHUTE AHW.

M3TOUHMLM Ha LUEHW Ca perynupaHuTe nasapyv Ha LEeHHW KHuXa - Bbnrapcka ¢oHgosa 6opca AL wm
Yy>XAEeCTpaHHM peryinpaHun nasapu, Ha KOUTO Ce TbpryBaT CbOTBETHUTE LIEHHUM KHUXKA.
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MN3TOYHULM Ha KOTMPOBKM MoraT ga 6baaT npuM3HaTM CBETOBHM MHMOPMAUWOHHM areHumn kato REUTERS,
BLOOMBERG #u T.H.

OepuBaTtueu
JepuBaTtuBuTe NpeacrasnsBaTt 3ag46anaHcoBM UHAHCOBUM MHCTPYMEHTU, YUNMATO CTOMHOCT Ce onpeaens Ha
6aszata Ha JINXBEHM MNPOLEHTU, 0BMEHHM BanyTHM KypCcOBe WAM APYrK nasapHu ueHu. [lepuBaTMBUTE Ca
edeKTMBHO CpeACTBO 3a ynpaB/ieHWe Ha MasapHusl PUCK M OorpaHuMyaBaHe eKkcrnosuvumsita KbM AageH
KOHTpareHT. Hali-uecto nanonssaHnTe AepmBaTmeK ca:

o BanyTeH cyan;
NIMXBEH cyan;
dopybpaHN BanyTHU U IMXBEHU LOFOBOPYU;
droubpcy;
onuuu.

O O O O

Bcvukn  gepvBaTMBHM  (PMHAHCOBM  WMHCTPYMEHTM, W3MON3BaHM 3a Xe4XupaHe, Cce npu3HaBaT
MbpBOHayYasHO MO CnpaBeAnvMBa CTOMHOCT WM MocneABallo Cce OT4yuTaT MO CrnpasBeanvBa CTOMHOCT B
KOHCONMAMPaHUS oTYeT 3a PUHAHCOBOTO CbCTOSIHUE.

OTHOCHO AepuBaTMBUTE Ce npwuiaraT CbLMTe npoueaypu 3a KOHTPOS Ha MnasapHusA U KpeauTHUS puUck,
KakTO 3a ocTaHanute ¢GWHaHCOBM WMHCTPYMEHTW. Te ce arpermpart C OCTaHanuTe eKcnosvuum C uen
HabnogeHne Ha obwaTta ekcrno3numsa KbM AafeH KOHTpareHT u ce ynpasnsBaTt B paMkuTe Ha ogobpeHuTe
3a KOHTpareHTa JTMMUTKU.

[epuBaTMBUTE Ce AbpPXKAT KAaKTO C LieN TbpryBaHe, Taka M KaTo Xe[XMpaluy UHCTPYMEHTU, U3MNON3BaHM 3a
yrnpaBneHneTo Ha INXBEHUS U BanyTHUA pUCK. [epuBaTUBUTE, AbPXKAHW 3a@ TbpryBaHe Ce OLEHSABaT Mo
cnpaBeannBa CTOMHOCT KaTo nevanbuTe n 3arybuTe ce OTHACAT B KOHCOMMAMPAHUSA OTYeT 3a nedvanbarta
nunu 3ary6aTa u Apyrus BceobxBaTeH AOXOA KaTo pe3ynTaT oT pMHAHCOBKU onepauuu.

2.12 JaHbum

AaHbk neyanb6a

TekylWMAT AaHbK BKIOYBA cyMaTa Ha [laHbKa, KOWTO cneaBa Aa ce niaTM BbpXy ovyakBaHaTa obnaraema
nevyanba 3a nepuoaa Bb3 OCHOBa Ha edeKTMBHATa AaHbyHa CTaBKa, BaWAHA KbM gaTaTa Ha M3roTBsiHe
Ha KOHCONMMAMPAHMSA OT4eT 3a PUHAHCOBO CbCTOSIHWME, U BCUYKW KOPEKLUWM BbPXY AbAXKUMUS AaHbBK 3a
MWUHANW roAuHMU.

TekywuTe paHbuM BbpXy nevanbata Ha 6bnarapckute papyxecrsa oT [pynata ca onpeaeneHn B
CbOTBETCTBME C U3NCKBAHUATA Ha 6BArapcKoTo AaHBYHO 3aKOHOAATENCTBO — 3aKoHa 3@ KOprnopaTUBHOTO
noaoxoaHo obnaraHe. HommHanHaTa gaHbuyHa crtaBka B bbarapus 3a 2020 r. e 10 % (2019 r.: 10%).

OblepHnTte Apyxecrtsa B ‘-ly>K6MHa ce obnarat Cbr1acHO WM3MCKBaHMSATE Ha CbOTBETHUTE JAaHDbYHU
3aKoHOoAaTeNICTBa MO AbpXaBu Npu cneaHNUTE AaHbYHU CTaBKU!

ObpixaBa AdaHbyHa cTaBKa

2020r. 2019r.
PyMbHUSA 16% 16%
CeBepHa MakegoHus 10% 10%
YKpanHa 18% 18%
py3uns 15% 15%
Mpumnsa 24% 29%

OTCpoOYeH AaHbK

OTCpOYEHMAT AaHbK Ce M34YUCAABa 4pe3 npunaraHe CbOTBETHO Ha 6anaHcoBuMs MeTo4 BbpXY BCUUKM
BPEMEHHN pa3nuku, dopmmpaHn Mexay 6anaHcoBaTa CTOMHOCT CbrAlacHoO GUHAHCOBUTE OTYETU U
CTOMHOCTUTE 3a AaHDBbYHU Lenu.

OTCcpoueHUAT AaHbK ce U3uncnsBea Ha 6a3aTa Ha AaHbYHaTa CTaBKa, KOSITO Ce oYakBa Aa AelcTBa, Korato
aKTMBa ce peanusupa W 3aab/XeHWeTo ce noracu. EdekTbT BbpXy OTCpOUYEHUS AaHbK OT MpOMsiHA Ha
AAHbUYHUTE CTABKM Ce OT4YMTa B KOHCOMMAMPaAHWS OT4yeT 3a nedanbata wnm 3arybata v Apyrus
BCeobXxBaTeH AOX0A, C U3KJIIOUYEHME Ha CllyYyauTe, KOrato ce oTHacs A0 CyMW, NMpeaBapuTEsTHO HauuCeHn
UNN OTYETEHU AUPEKTHO B COHBCTBEHUS KanuTan.

OTCpOLIEH AaHbY€H aKTUB Ce€ Npwu3HaBa CaMO A0 pa3Mmepa, Ao KOWTO e BEPOATHO NOJIy4aBaHETO Ha
6baoewmn nevanbm, cpewy KOUTO MOXe Ja Ce ONnoN30TBOPAT HeM3non3BaHuUTe AaHbYHU 3ary6|/| nnn
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AaHb4yeH KpeauT. OTCpO‘-IeHVITe AdHBYHN aKTUBU Ce€ HaMandBaT B CbOTBETCTBME C HaMall€HMETO Ha
BEPOATHOCTTA 3a pean3dnpaHe Ha AaHbYHU NONI3N.

OTcpoyeHuTe AaHbUKM BbpXYy nNedanbaTa Ha AapyXxecTBaTta OT pynaTa ca oueHeHW Npu CTaBka, BanumaHa 3a
2020 r., koATO 3a 6bNrapckuTe ApyXXecTBa € B pa3Mep Ha 10%, a 3a AbluepHUTE ApyXecTBa B YyxbuHa e
KaKTO cneaBa:

AbprkaBa AdaHbyHa cTaBka 3a 2020r.
PyMbHUA 16%
CeBepHa MakenoHus 10%
YKpariHa 18%
lpyswus 15%
Mpums 24%

2.13 HeTtekyLwiun aKTUBMU
2.13.1 iMOTN, MALLMHKN, CbOPBXKEHUA n obopyaBaHe, MpaBa Ha NMoJi3BaHe
2.13.1.1 AMOTK, MaALUMHU, CbOPDBXXEHUA U obopyaBaHe

ObnroTpaitHuTe MaTepuanHW akTUBM Ca OLUEHEeHM MO UeHa Ha npuaobuBaHe, HamaneHa C pasMepa Ha
HauucneHaTa aMopTU3aLMsa U eBeHTyallHUTe 3arybu ot obesueHKa.

pynata e onpeagenuna CTOMHOCTEH Mpar Ha CblWeCcTBEHOCT B pa3Mep Ha 700 nesa, noa KOWTO
I'IpVI,CI,O6VITVITe adKTUBU HE3aBUCUMO, 4Ye€ NpUTEXaBaT XapaKTeEPUCTUKa Ha AbJroTtpaeH akKTue, Ce€ OoT4UTaT
KaTo TeKyLl pasxoj B MOMEHTa Ha NpuaobuBaHeTo UM.

MbpBoHavanHo npuaobusaHe
MbpBOHA4YaNHOTO OuEHsABaHe Ha AbAroTpaHUTE MaTepuasiHu akTMBKU Ce M3BbpLUBA:

No ueHa Ha npuaobuBaHe, KOATO BK/IOYBA: NMOKYyMNHaTa UeEHa (BKJ'I. MUTa U HEBB3CTAHOBMMU /.'J,aH'bLI,VI),
BCMYKMN MNpPEKN pas3xoan 3a npueexpaaHe Ha AadeH aKTuB B pa6OTHO CbCTOAHME B CbOTBETCTBUE C
npeaHasHa4eHUETO MYy - 3a aKTUBU I'IpVI,CI,OGMTM OT BbHLWHU N3TOYHNLUNU,

Mo cnpaBeAnvBa CTOMHOCT: 3a MOSy4YeHUTe B pe3ynTaT Ha 6e3Bb3Me3aHa CAenkKa;

Mo oueHka: npueTa OT CbAa, U BCUYKU MPEKM pasxoaAu 3a MpuBexnaHe Ha AajeH aKTUMB B pa6OTHO
CbCTOAHME B CbOTBETCTBUE C NpeAHA3HAYEHNETO MY - 3a NONYYEHN aKTUBWM KAaTO anopTHa BHOCKaA.

Pa3zxoaute no 3aemu, OTHacCAWM ce NpsSKO 3a I'Ipl/lﬂ.O6I/IBaHeTO, N3rpaxgaHeTto man npomsBoACTBOTO Ha
OTroBapsll Ha ycnoBusdaTa akTuB, Ce€ BK/KOYBAT B LlEHATa Ha ﬂpMAOGMBaHe (CEGECTOVIHOCT) Ha TO3U aKTuB.
Bcnukn octaHanu pa3xoau no 3aemMu ce oTYUTaT KaTo TeKyLlU B neyanbata nunm 3ary6aTa 3a nepuoaa.

MocneaBauwo oyeHsiBaHe

N3bpaHmat oT [pynata noaxon 3a nocneasawa 6anaHcoBa OUEHKA Ha WMMOTUTE, MawWHUTE W
obopyaBaHeTo e Mmogena Ha cebecroriHocTTa No MCC 16 - nctopnyecka LeHa Ha npuaobueBaHe, HamaneHa
C HaYNCNeHUTe amMopTM3aumMmM U HaTpynaHuTe 3arybu ot obesueHka.

MocneaBawm pasxoaun

Mocneasalm pa3xoam 3a PEMOHT M NOAAPBXKKA CE 0TPassiBaT B KOHCOMMAMPaAHMUS OTUET 3a neyanbaTta unm
3arybata u Opyrusi BceobxBaTeH [0X04 KbM MOMEHTa Ha W3BbPLIBAHETO MM, OCBEH aKO HSAMa SCHU
[0Ka3aTe/ICTBa, Y€ U3BBLPLUBAHETO UM LUe AOBeae A0 YBeNNUYEHN MKOHOMUYECKN U3roan OT U3MOS3BaHETO
Ha akTMBa. Torasa Te3n pa3xoan Ce KanuTaam3npaT KbM OTYETHATa CTOMHOCT Ha akTUBa.

Meuan6m u 3arybm ot npogak6a

Mpn npopaxba Ha ABArOTpamHWM MaTepuanHUM aKTMBW, pasnukata Mexay 6anaHcoBaTa CTOMHOCT W
npogaxHata LEeHa Ha aKTMBa ce oT4yMTa KaTo nedanba wnm 3aryba B KOHCONMAMPaHUS OTYET 3a
neyanbata wnm 3arybata u agpyrus BceobxBaTeH poxon. OTNMCBAHETO Ha AbArOTparHM MaTepuanHu
akTmem OT 6anaHca e npu npogaxba unu Korato akTMBBLT OKOH4YaTesNTHO 6bae m3BeaeH OT ynoTtpeba u
cnep oTNMCBAHETO My He ce OYakBaT HUKAKBW APYrM MKOHOMUYECKU U3roAW.
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2.13.1.2 NpaBa Ha nonsBaHe

FpynaTa npeacTtaBs akTMBUTE C NpaBO Ha Mon3BaHe B e4Ha NO3MuMs CbC CXOAHM COBCTBEHW TakmBa, HO
ocurypsisa getannHa nHdopmaumsa 3a cobCTBEHM U HAaeTU aKTUBU B MPUIOXKEHUATa KbM KOHCONMAUPAHUTE
dunHaHCcoBUTE OTYETW.

2.13.2 PenyTtauums

PenyTtauuaTta npeacraenssa 6baewmte MKOHOMUYECKM NOMA3KM, MPOU3TMYALLNM OT APYrM aKTUBKU, NpuaobuTtn B
6u3Hec KOMbMHaUusa, KOUTO He ca MHAWBUAYANHO MAEHTUDUUMPaHU U NMpU3HaATU OTAENHO. 3a uenuTte Ha
TecTa 3a obe3ueHKa penyTauusaTa ce pasnpeaens KbM BCsKa eqHa eanHuua, reHepvpalia napmyHu noToum,
Ha pynata (Wnw rpyna OT eAuMHWUM, FreHepupaluy NapuyHW NoTOoLM), KOSATO Ce O4YakBa Aa MMa Mossn oT
6usHec KomMbuHaumaTa, HeE3aBUCMMO OT TOBa Aanw APYrM akTUBW UAM NACMBU Ha NpuAOBUTOTO APY>XKECTBO
ca pasnpeaeneHu KbM Te3u eanHnum. PenyTaumsaTta ce oueHsiBa No CTOMHOCT Ha npuaobusaHe, HaManeHa C
HaTpynaHuTe 3arybu ot obe3ueHka.

lMpu oTnnceaHe Ha eguMHULUA, reHepupalla napnuyHY NoTouu, CbOTBETHATa YacT OT penyTauusaTa ce BK/Io4Ba
B ONpeaensaHeTo Ha neyanbata nnm 3ary6aTa OT OTNNCBAHETO.

2.13.3 AbarorpaiHu HemMaTepuasiHu aKTUBU

HemaTepuanHuTe aKTMBM Ce OT4yMTaT MO LeHa Ha I'IpI/I,CI,O6MBaHe, BKJ1l0OYBaAllla BCU4YKM NNaTeEHU MUTaQ,
HEBB3CTAHOBMMU [AaHbUM W HaMNpaBeEHUTE NpPeKn pa3xoan BBB BpPpb3Ka C MNOAroToBKa Ha akKTuBa 3a
eKcnnoaTtauua.

MocnenBaLLOTO OLIEHsIBaHE Ce M3BbPLUBA MO LEeHa Ha NpuaobrBaHe, HaMasieHa C HaTpynaHUTe aMopTu3aumm
M 3arybu ot obesueHkKa.

|_|OCJ'Ie£l,BaLIJ,VITe pa3xoan, KOUTo Bb3HUKBAT BbB BPb3Ka C HEMaATEpPUAZIHUTE aKTUBU Cnean NMbpBOHa4Ya/lHOTO
WM MNpu3HaBaHe, ce MNpu3HaBaT B OTYeTa 3a Nedyanbata unm 3arybata M Apyrusi BceobxBaTeH AOX0A 3a
nepvoaa Ha TAXHOTO Bb3HWKBAHE, OCBEH ako 6larogapeHne Ha TSX aKTUBbBT MOXe Aa FreHepupa noBedye oT
NbpBOHaYaHO NpeABNAEHUTE 6bAELLN MKOHOMUYECKU MOM3M M KOraTo TE€3W pa3xoAu MoraT HaaexaHo Aa
6'b,EI,aT OUeHEHUN U OTHEeCeHU KbM aKTuBa. AKO TE3MN ycnoBuda Ca M3MNbJIHEHU, pa3XoauTe ce AOGaBﬂT KbM
cebecTonMHOCTTa Ha aKTuBa.

Mpunara ce CTOMHOCTEH Mpar Ha cbllecTBeHocT oT 700 neBa, noag KOMTO NpuaobuTnTe akTMBM, HE3ABUCUMMO
ye npuTexaBaT XapaKTepucTuKa Ha Ab/ArOTPaeH aKTMB, Ce OTuyMTaT KaTo TeKyll pa3xo4 B MOMEHTa Ha
npuaobuBaHeToO UM,

BanaHcoBaTa CTOMHOCT Ha HEMATEpMaNHUTE aKTUBM NOANIEXM Ha npernes 3a obe3ueHka, KoraTto ca Hanvue
cbbuTUS nnn NMPpOMEHN B obcTtosiTencrteata, KOMTo nocoyBaTt, ye 6GanaHcoBaTa CTOMHOCT 6M Morna ga
HaZBMLUM Bb3CTAaHOBMMAaTa MM CTOMHOCT.

MNeuanbata unm 3arybata oT npogaxbaTta Ha HeMaTepuanHW akTMBW Ce OMpeaens KaTto pasfvka Mexay
nocTbnneHnsTa oT npogaxbaTa M H6anaHcoBaTa CTOMHOCT Ha aKTUBWUTE W Ce OTpassiBa B KOHCONMWAMPaHWUS
oTyeT 3a neyanbata unu 3arybata uM Apyrnsa BceobxBaTeH goxoa Ha pea ,Adpyru MNpuxoan/(Pasxoam),
HeTHO".

2.13.4 MeTtoan Ha aMopTU3auusa

lpynata npwnara JMHEEH MeToA Ha aMopTM3aums. AMOPTU3MPAHETO Ha aKTMBMTE 3amnoyBa OT Meceua,
cneaBall Mecela Ha NpuaobuBaHeTo MM. 3eMsTa M akTUBUTE B MPOLIEC HA M3rpaXkaaHe He ce aMopTusmpar.
MonesHMAT XWMBOT MO TPynu aKTMBM € CbobpaseH C: ¢GU3MUYECKOTO W3HOCBaHe, cneuudurkaTa Ha
obopyaBaHeTo, 6bAelnMTe HaMepeHus 3a ynotpeba 1 ¢ npeanonaraeMoTo MOpasnHo ocTapsiBaHe.
OnpeneneHnaT Nosie3eH X1BoT Mo rpynu akTUBY € KaKTo C/iefBa:

'pyna aktuem NMoneseH >XMBOT B roANHMU
Crpaav 25-46
MawwnHn, cbopbxeHnsa n obopyaBaHe 3-10
TpaHCNoOpTHU cpeacTBa 4-6
CTonaHCKM MHBEeHTap 3-19
KomntioTpu 2-5
CodTyep 2
HemaTepuanHu aktnem 5-7

npes no-KpaTKus CPOK Ha roAHOCT Ha aKTuBa
MNpaBa Ha nonsBaHe W CpOKa Ha NIM3MHra Ha nivHelriHa 6asa
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2.14 NHBEeCTULMOHHU UMOTH

pynata oTyMTa MHBECTULMOHHM UMOTU, KOUTO Ce AbpXKaT 3a NnojlyyaBaHe Ha NpuMXoau OT HAeM u /mnm 3a
yBenn4yeHme Ha Kanutana, No MoAdena Ha cnpasegsinMBaTta CTOMHOCT.

MHBECTULUMOHHUTE MMOTU Ce OueHABaT MbpBOHAYasHO Mo cebecToMHOCT, BKIKOYBaALLA MOKyMnHaTa uUeHa U
BCAKaAKBU pa3xoan, KOUTO Ca NpsAKO CBbp3aHUM C UMHBECTUUMOHHUA UMOT, HaNpuMep XOHOpapwu 3a NnpaBHU
ycnyrun, AoaHbun No NpexXebp/sdHE Ha MMOTa U APYIrX pa3xXoaun no caenkarta.

MHBECTULUMOHHNTE MMOTU Ce MnpeoueHsBaT Ha roguwHa 6asza n ce BkOYBaT B KOHCONIMANPAHUA OTYET 3a
('bVIHaHCOBOTO CbCTOAAHME MO Na3apHuTeE UM ctonHoctn. Te ce onpeaenat OoT He3aBUCUMMKU oueHuTenun C
I'IpOd)ECVIOHaﬂHa KBa)'IVICbMKaLI,VIﬂ n 3HauvuTeneH I'IpOCI)ECVIOHaJ'IEH onnTt B 3aBUCMMOCT OT XapaKTepa U
MEeCTOHaX0oXAeHNETO Ha MHBECTULUMOHHNUTE UMOTH, 6a3v1pa171KV| Ce Ha AOoKa3aTeNCTBa 3a Na3apHUTE yaioBu4.

Bcaka neuyanba wnu 3aryba oOT npoMsiHa B cCrnpasBeanveBaTa CTOMHOCT uAM npogaxba Ha p[dageH
WHBECTULUMOHEH WMOT Ce npu3HaBa He3abaBHO B nedanbata wnum 3arybata M ce npeacraBs B
KOHCONMManpaHus oTyeT 3a nevyanbata unu 3arybata v apyrus BceobxsaTeH AOXOA.

2.15 TectoBe 3a obe3ueHKa Ha penyTauusi, ApyrM HeMaTepuasHU aKTMBU U UMOTU, MALLUMHU U
CbOpbIKEHUNA

Mpu u3uncnsiBaHe Ha pasMepa Ha obesleHkaTa [pynaTa AeduHMpa Hail-MankaTa pasrpaHuvuvMMa rpyna
aKTUBM, 3@ KOSITO MoraT Aa 6bAaT onpeaeneHy CaMOCTOSITENHW MapuyHKW MoTouu (eAMHULA, reHepupalla
napuyHy notouu). B pesyntat Ha ToBa HAKOM OT aKTUBMTE noafiexaT Ha TecT 3a obe3ueHka Ha
nHanBmayanHa 6asa, a ApyrM - Ha 6asa Ha eaAuHWUA, FeHepupalla NapuyHM notouun. PenyTaumsita e
OTHECEHa KbM €AWHUUWTE, reHepupaliy MapuUyHU MOTOUM, KOUTO BEPOATHO LWE W3BAMYAT MOA3N OT
CbOTBETHaTa 6W3HEC KOM6MHaUMS U KOWTO MpeAcTaBAsiBaT HaW-HUCKOTO HMBO B [pynata, Ha KOEeTo
PbKOBOACTBOTO HabntoAaBa penyTauusTa.

EanHWUMTE, reHepupaliy NapuyHK noToum, KbM KOMTO € OTHECEHa penyTauusiTa, ce TecTBaT 3a obe3leHKa
NoHe BeAHDBbX roAULWIHO. BCUUKKM Apyrn OTAENHW aKTUBWU WU €AMHULM, FeHepupallM napuyHu noTouu, ce
TecTBaT 3a obe3leHKa, Korato CcbbuUTUA UMAM NpoMsiHa B 06CTOoATENcCTBaTa MHAMKUpAT, 4Ye TaxHaTa
6anaHcoBa CTOMHOCT He MOoXe Aa 6bAe Bb3CTaHOBEHA.

3a 3aryba oT obesueHka ce nNpu3HaBa CyMaTa, C KosATO HanaHcoBaTa CTOMHOCT Ha AafdeH aKTUMB WIn
eavHuUa, reHepupalla napuyHu noTouM, NpeBuLlaBa Bb3CTaHOBMMATa MM CTOMHOCT, KOSTO € Mo-BMCOKaTa
OT cnpaBeannBaTa CTOMHOCT, HaMasieHa C pasxoauTe no npoaaxba Ha AafeH akTvB, U HeroBaTa CTOMHOCT B
ynoTtpeba. 3a ga onpenenu CToMHoCcTTa B ynoTtpeba, pbKoBOACTBOTO Ha pymata uM3uncisiBa O4YakBaHUTE
6'b,£l,el.l.l,l/l napunyHM noToun 3a BCAKa €AuHuua, reHepupalla napuyHu noTtouun, v onpepgensa noagxoadawmsa
OVUCKOHTOB haKTop C Uen Kanky/JupaHe Ha HacTosiliaTa CTOMHOCT Ha Te3u MNapu4yHuM noTouu. [aHHuTe,
M3MNon3BaHW Npu TecTBaHeTo 3a obesueHka, ce 6asupaT Ha nociegHMss oaobpeH 6roaxeT Ha [pynaTa,
KopurmpaH npum HeobxoaMMOCT C Len ennMuHmMpaHe Ha edekTta oT 6baeln peopraHM3aunm U 3Ha4YUTESTHU
noaobpeHns Ha akTMBWU. JUCKOHTOBUTE (DaKTOPWU Ce OnpeaensT 3a BCsKa OTAeNHa eAuMHMUA, reHepupalia
NapuyHuM NOTOUM, U OTpa3siBaT CbOTBETHMS UM PUCKOB NPOodns1, OLEHEH OT PbKOBOACTBOTO Ha pynaTa.

3arybute oT obesleHKka Ha eAMHuLa, reHepupalla napuyHyM noTouu, Ce pasnpeaenaT B HaMaleHue Ha
6anaHcoBata CTOMHOCT MbpBO Ha penyTauuaTa, OTHAcsWaA@ Cce KbM Tasn eavHuua, M cfiel ToBa Ha
oCTaHanuTe aKTMBW OT eAuHMLaTa, MpoMopuUMOHanHO Ha 6HanaHcoBaTa MM cToMHOCT. C U3KAOUYEHME Ha
penyTauMaTa 3a BCWYKM APYrM akKTMBM Ha [pynata pbKOBOACTBOTO MpeLeHsiBa nocieaBallo Aanu
CblLIECTBYBAT MHAMKALMKN 3@ TOBa, Ye 3arybata oT obe3leHKa, Npu3HaTa B NpeaxoAHVN FOANHKN, MOXE Beye
[a He CcblLlecTByBa Wiau fa e HaManeHa. O6e3ueHka, NpM3HaTa B NpeaxoeH Nepuos, ce Bb3CTaHOBSIBA, ako
Bb3CTaHOBMMATa CTOMHOCT Ha eaAMHMLATa, reHepupalla napuMyHu rnoToum, HaZBulIABa HeliHaTa 6anaHcoBa
CTOWMHOCT.

2.16 TMMeHCMOHHM W pApYrM 3aabJ/HKEHUSA KbM MepcoHasla no TPyAOBOTO M COLMAJIHO
3aKoHopAaTesICTBO

TpyAoBUTE U OCUTYPUTENIHN OTHOLLEHMA C paboTHUUUTE M ChyXuTenute B pynata ce OCHOBaBaT Ha
pasnopenbute Ha Kogekca Ha Tpyaa M Ha pasnopeabute Ha AeNCTBALlOTO  OCUTYPUTENHO
3aKOHOAATE/ICTBO 3@ [ApYXecTBaTa, M3BbPLUBALIM CBOSATA AelHOCT B Bbarapusa, Ha PyMbHckua Kogekc -
3a ApyXecTBaTa B PyMbHUS, Ha TPyAOBOTO 3aKOHOAATE/ICTBO 3a APYXKECTBaTa B YKpaiHa, Ha TpyAoBOTO
3aKoHOAAaTesNCTBO 3a ApyxecTBaTa B CeBepHa MakeaoHus.
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KpaTKoCcpo4yHM AOX0AM Ha HaeTu nuua

3aAbiXeHUs1 3a KpaTKOCPOYHUTE AOXOAWM Ha HaeTu nvua ce oueHsiBaT Ha HeAMCKOHTMpaHa 6asa u ca
OTYETEHM KaTo pa3Xxof KoraTo CBbp3aHuTe C TAX YCNyru ce npeaocrasaT. [Nacus ce npu3HaBa 3a cymarTa,
KOSITO ce o4akBa Aa 6bAe u3nnateHa No KpaTkocpodeH BOHYC B Napu UM NaHoBe 3a pasnpeaeneHne Ha
neyan6ata, ako pynata MMa MpaBHO WM KOHCTPYKTUMBHO 3aAb/XeHMe ha 3aniatv Ta3u cyMa KaTto
pe3ynTaT OT MUHAaNMW YCNyru, NpefoCTaBeHU OT CNIYXUTEN, U 3a4b/HKEHNETO MOXE Aa Ce OLUEHWU HaAeXAHO.

pynaTta npu3HaBa KaTo 3aAb/KEeHUMe HeAUCKOHTMpaHaTa CyMa Ha OueHeHuTe pasxoau Mo nnaTeH
rogmuieH oTnyck, o4akBaHW Aa 6baaTt 3annaTeHn Ha CNyXXUTennute B 3aMdHa Ha Tpyada MM 3a U3MUHaANUA
OTYEeTEH Nepunoa.

MNnaHoBe c gedpMHUPaHN AOXOAN U BHOCKM

Mnad c aeduHUMpaHM A0OX0AM € MfaH 3a AOXOAW Chef HamyckaHhe, pasfiMueH OT MnfaH C AeduHMpaHu
BHOCKW. HeTHOTO 3aabrixeHue Ha pynaTa 3a nnaHose C AedUHMPaAHW A0XOAM Ce€ U3UMCNABa KaTo ce
nMporHo3mpa cymata Ha 6bAaeluTe A0XOAM, KOUTO CAYXUTENuMTe ca npuaobunn B 3aMsiHa Ha ceBouTe
YCNYyrn B TEKYLMA U NPeaxoaHU Mepuoamn, M To3M A0XOA Ce AMCKOHTMPA, 3a Aa Ce onpeaeny Herosarta
HaCTosALA CTOMHOCT.

MnaH ¢ feduHMPaHN BHOCKM e MnaH 3a AOXOAM Crej HamnyckaHe, cnopef KouTo MpynaTta nnalia BHOCKU
Ha ApPYro nue 1 HMa HUKaKBW MPaBHU WM KOHCTPYKTUBHW 3aA4b/XKEHUS Aa niawla AOMb/HUTENHU CyMU
cnepn ToBa. MNpaBUTENCTBOTO Ha Bbarapusi HOCM OTFOBOPHOCTTA 3@ OCUIYPSIBAHETO Ha NMEHCUW MO MiaaHoBe
3a AeduHUpaHn BHOCKM.

Pa3xoanTe No aHraxwuMmeHTa Ha pynaTa Aa npesBexAaa BHOCKU MO nyiaHoBeTe 3a AedUHUPAHU BHOCKU, ce
npusHaBaT B neyanbu u 3arybu TekyLuo.

Aoxoam npu npekpaTABaHe

Joxoan npu npekpaTsaBaHe ce npu3HaBaT KaTo pas3xo, koraTto pynaTta ce e aHraxupana sicHo, 6e3
peasiHa Bb3MOXHOCT 3a 0OTKa3, C oduumaneH noapobeH nnaH, C KOUTO unAM Aa npekpatm paboTHu
OTHOWEHNA npeau HopMajsHaTa gata Ha MneHCUMOoHWpaHe, WM Aa npefoctaBm obesweTeHus npwu
npekpaTsiBaHe, B pe3yaTaT Ha NpeasoXeHne, HanpaBeHo 3a Hacbp4yaBaHe Ha 406POBOSIHOTO HanyCcKaHe.

[doxoan npu npekpaTtaBaHe 3a A06POBOSIHO HamMyckaHe ca Npu3HaTWM KaTo pasxod, ako [pynaTta e
oTnpasuna oduLUManHO NpeanoxeHue 3a A06pPOBOMHO MpeKkpaTsABaHe, U e BepoAaTHO, ye odepTaTa Lie
6bae npueta, a 6posAT Ha MpuUenuTe MoOXe Aa Ce OLEeHW HadexaHo. AKo obeslleTeHus ce AbxaT 3a
noeeue oT 12 Meceua ciea Kpasi Ha OTYETHWUS Mepuoid, Te Ce AWCKOHTMpAT A0 TAXHaTa Hacrosila
CTOMHOCT.

2.17 ®MHAHCOBU aKTUBU U NaCUBMU

NpuzHaBaHe M OTNUCBaHe
®duHaHCOBUTE aKTMBM M GUHAHCOBMTE MacuMBM Ce MpuU3HaBaT, kKorato [pynata cTaHe cTpaHa Mo
[OrOBOPHUTE YC/IOBUSA Ha (DUHAHCOBUSA MHCTPYMEHT.

DUHaHCOBUTE aKTMBW Ce OTNMCBAT, KOraTo AOroBOPHUTE NMpaBa BbpXy NapuUYHUTE MOTOUM OT PUHAHCOBUS
aKTUB U3TNU4aT Uanm Korato CbMHaHCOBMﬂT aKTUB U MO CbLWECTBO BCUYKUN PUCKOBE N U3roan ce nNpexBbpnidaT.
OVHaAHCOBMTE MacuMBM ce OTMNMUCBAT, KOraTo 3aAb/KEHMETO, MOCOYEHO B A0roBOpa, € W3MbJHEHO, e
OTMEHEHO UJIN CPOKDBT MY € U3TEKDI.

Knacndukaums m nbpBoHa4asiHO OLeHsiBaHe Ha (PpMHAHCOBU aKTUBM

MbpBOHa4YanHO GUHAHCOBUTE aKTMBM Ce OTYMTAT MO CnpaBensMBa CTOMHOCT, KOpUrMpaHa C pa3xoauTe no
cAenkaTta, C M3KIK4YeHWe Ha (GUHAHCOBUTE aKTMBWM MO CnpaBeanvMBa CTOMHOCT npe3 nedanbata wnam
3arybata W TbproBCKMUTE B3EMaHWUs, KOUTO HEe CbAbpXaT CblleCTBEH (WUHAHCOB KOMMOHEHT.
MbpBOHayanHaTa oueHka Ha (UHaHCOBUTE aKTMBM MO CrpaBeAnvBa CTOMHOCT npe3 nedanbaTta wiu
3arybata He ce KopurMpa C pas3xoauTe MO cAenkata, KOUTO Ce OT4YMTaT KaTo TeKylW pasxoau.
MbpBOHayYasHaTa oOUEHKA Ha TbProBCKUTE B3EMaHUS, KOUTO He CbAbpXaT CblecTBEH @UHAHCOB
KOMMOHEHT NnpeAcCTaB/isfBa LeHaTa Ha caenkaTa cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HauuMHa Ha MOCNeABaLlo OTYMTaHe, MHAHCOBUTE aKTUBM ce knacuduumpaTt B eaHa oT
cneaHuTe KaTeropum:
0 ABArOBU UHCTPYMEHTM MO aMOpPTU3MpaHa CTOMHOCT;
o (PMHAHCOBM aKTMBW NO CNpaBeAsvBa CTOMHOCT Npe3 neyanbaTta wunu 3arybaTa;
o (PMHAHCOBM aKTMBM MO CrpaBeAsMBa CTOMHOCT npe3 Apyr Bceob6xBaTeH [oxod C uau 6es
peknacudukaums B nedanbata wunm 3arybaTta B 3aBMCMMOCT Aanuv ca ABATOBU WM KanuTanosu
NHCTPYMEHTH.
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KﬂaCVICbVIKaLI,VIﬂTa Ha dJVIHaHCOBVITe aKTUBK Ce onpeaensd Ha 6a3aTta Ha cnegHuUTE ABe ycnosu4:
o 6bu3Hec MopenbT Ha pynaTta 3a ynpasneHue Ha CbVIHaHCOBVITe adKTUBU,
O XapaKTeEPUCTUKUTE Ha AOroBOPHUTE NapnyHn NOTOUMN Ha CbVIHaHCOBVIFI adKTUB.

Bcuuky npuxoam u pasxogu, CBbp3aHuM C (PUHAHCOBUTE aKTMBW, KOUTO ca Mpu3HaTU B Nedanbata wam
3arybata, ce Bk/OYBAT BbB (PMHAHCOBW pa3xoaun, GUHAHCOBM NPUXOAN UK APYrY (DUHAHCOBU NO3ULMK C
n3knoyeHne Ha obesueHkaTa Ha TbProBCKUTE B3eMaHWs, KOSTO ce NpeAcTaBs Ha pea Apyrv pasxoau B
KOHCONuAMpaHua oTyeT 3a nedanbata unu 3arybata u apyrus sceobxsaTeH A0XOA.

MocnepBawo oyeHsiBaHe Ha (hpMHAHCOBUTE aKTUBMU

AbSIroBU MHCTPYMEHTU MO aMopTU3UpaHa CTOMHOCT
OUHaHCOBUTE aKTUBM Ce oueHsABaT Mo aMopTuU3npaHa CTOVIHOCT, aKOo aKTuBUTE U3NbJIHABAT CNeaHUTE
KPpUTEPUN N HE Ca onpeaeseHn 3a oueHdaBaHe No cnpasegsinBa CTOMHOCT npes nedyan6ata mnu 3ary6aTa:

o [pynaTta ynpaBnsiBa akTUBUTE B PaMKUTe Ha BU3HEC MOAEN, YMATO Uen e Aa AbpPXU (GUHAHCOBUTE
aKTUBKU U fa Cbbupa TEXHUTE AOrOBOPHM MapUUHM NOTOUM;

o CbrNacHO AOroBOPHUTE YCNOBUA Ha (PUHAHCOBUSA aKTUB Ha KOHKPETHW AaTuW Bb3HMKBAT MapU4HMK
noTouMn, KOUTO Ca eAMHCTBEHO MNalwaHuMs Mo rfaBHMUA W NMXBa BbpPXy HemnoraceHaTa cyMa Ha
rnaBHuUaTa.

Ta3u kaTeropus BK/OYBA HeAepuBaTUBHN DUHAHCOBM aKTMBM KaTo 3aEMU U B3EMaHUSA C UKCMPaHU UK
onpeaenuMmn NnalaHns, KOUTo He ce KOTUPAT Ha aKkTMBeH nasap. Cnea mbpBOHA4YanHOTO MpU3HaBaHe Te
Cce oueHsBaT Mo aMopTM3MpaHa CTOMHOCT C W3MNof3BaHEe Ha MeToda Ha edeKkTuBHaTa JMXBa.
[ONCKOHTUpaHe He ce M3BbpLIBA, KOrato edeKkTbT OT HEro € HecbllecTBeH. MpynaTa knacuduumpa B Tasu
KaTeropus napuTte M NapuyHUTE eKBUBANEHTU / MapuUUYHUTE CPeACTBa, TbProBCKWUTE U APYrM B3EMaHus,
KaKTO M perncrtpupaHu Ha 6opcaTa obnurauuu.

®dnHaHCOBM aKTUBM NO CrpaBeA/iuBa CTOMHOCT npe3 nevyanbarta wam 3arybarta

ONHAHCOBM aKTUBM, 3a KOUTO He e MpuNoXumMm 6usHec moen ,AbpXaHu 3a cbbupaHe Ha AOrOBOpPHUTE
napu4Hu notoum™ mnm 6usHec moaen ,AbpXaHu 3a cbbupaHe n npoga)xba®™, KakTo U PUHAHCOBU AKTUBMH,
YMUTO AOrOBOPHM MAPMYHM MNOTOUM He Ca eAMHCTBEHO MallaHusa Ha rnaBHMLA W NIMXBWU, Ce OT4YMTaT Mo
cnpaseasiMBa CTOMHOCT npe3 nevanbaTta wnum 3arybaTta. Bcnukun aepmBatMBHM GDUHAHCOBUM MHCTPYMEHTU Ce
OTYMTaT B Ta3n KaTEropus C U3KJIOYEHNE HA TE3M, KOUTO Ca onpeaeneHn n edekTUBHN KaTo XeaXXupalim
WHCTPYMEHTU U 3a KOUTO Ce npunaraTt U3NCKBaHMUSATA 3@ OTYMTaHe Ha XeA)KMpaHeTo (BMX Mo-aony).

MpoMeHUTE B CnpaBeasMBaTa CTOMHOCT Ha aKTMBWUTE B Ta3M KaTeropus ce oTpassiBaT B neyanbata unam
3arybata. CnpaBepnuBata CTOMHOCT Ha (UHAHCOBMTE aKTMBM B Ta3n KaTeropums ce onpegens 4pes
KOTUPaHW LUEHU Ha aKTUBEH Mna3ap Win 4ype3 M3nosiaBaHe Ha TEXHUKU 3a OLeHsABaHe, B cnyqaﬁ ye HgaMa
aKTUBEH nasap.

®dUHAHCOBM aKTMBM MO CrnpaBea/iuBa CTOMHOCT npe3 Apyr BceobxBaTeH aoxoa
lpynaTa oTuMTa (MHAHCOBMTE aKTMBMU MO CrApaBeasiMBa CTOMHOCT B Apyr Bceob6xBaTeH [0X0A4, aKo
aKTUBWTE OTrOBApAT Ha CNefHWUTE YC/I0BUS:
o [pynaTa ynpaBensiBa aKTUBWUTE B paMKuUTe Ha 6M3HEC MoAen, UMSATO Len e Aa AbpXu hrUHaAHCoBUTE
aKTMBM, 3a Aa cbbMpa AOroBOpHM NMapuUyHK NOTOUM U Aa MM nNpoaaBsa; u
o CbrnacHo AOroBOpHUTE YCNOBUS Ha (PUHAHCOBUS aKTUB HAa KOHKPETHM [AaTU Bb3HMKBAT MapuUdHK
MoTouM, KOWUTO Ca €AMHCTBEHO MJallaHus Ha rMaBHULA W JIUXBM BbPXY HermoraceHaTa cyMa Ha
rnaBHuUaTa.

DUHAHCOBM aKTMBM MO CnpaBeanmBa CTOMHOCT Npe3 Apyr BceobXxBaTeH A0X0A4 BKIOYBAT:
o KanutanoBu LEHHU KHUXA, KOUTO HE Ca AbpXaHW 3a TbpryBaHe M KoMUTO MpynaTta HEOTMEHMMO e
n3bpana npu NbpBOHAYaIHO NPU3HaBaHe, Aa NPU3Hae B Tasu KaTeropwms.
o [ObnroBu UEHHU KHWMXA, NPU KOUTO LOFOBOPHUTE MapuM4yHW MOTOLM Ca CaMO rlaBHMUA U JINXBU, U
uenta Ha 6u3Hec Mopena Ha [pynaTta 3a AbpXaHe ce nocTura KakTo upe3 cbbupaHe Ha
[OroBOPHWM MapU4YHKU NOTOUM, Taka U Yypes npoaaxbda Ha PMHAHCOBUTE aKTUBU.

Mpu 0cBO6OXAaBAHETO OT KAanWTanOBU MHCTPYMEHTUM OT Tasu KaTeropusi BCAKA CTOMHOCT, OTYETEHA B
NpeoueHbYHUS peE3EPB Ha MHCTPYMEHTUTE ce Npeknacuduumnpa B HepasnpeaeneHaTa nedvanba.

Mpu ocBO6OXAABAHETO OT AbLJATOBM WHCTPYMEHTM OT TasuW KaTeropuMs BCsIKA CTOMHOCT, OTYyeTeHa B
NpeoueHbYHUS pe3epB Ha MHCTPYMEHTUTE ce npeknacubuumnpa B nevyanbata unm 3arybata 3a nepuoaa.
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Knacudumkauma m oueHsaBaHe Ha (pmHaHCOBUTE NacuBMU
®unHaHcoBUTE NacuBu Ha pynata BKAOYBAT MOJSIyYEHW 3aeMu, 3aA4Bb/KEHUS MO SIM3UHIOBM LOrOBOPHU,
TbProBCKM U APYrY DUHAHCOBU 3a4bIXKEHUS.

dOrHaHCOBUTE NacuMBK Ce OLEHSBAT MbpBOHAaYasiHO Mo crnpasensivea CTOMHOCT M, KbAETO € npunoxuMmo, ce
KopurupaTt no OTHOLWEeHWe Ha pa3XxoAuTe MO cAefkaTa, OCBeH ako [pynaTta He e onpeaenuna AaneH
CI)VIHaHCOB nacmB KaTo oueHABaAH MO cnpaBseannBa CTOMHOCT npes nevanbata mnm 3ary6aTa.

dOnHaHCOBUTE NacMBW Ce oueHsBaT NocneaBallo NMo amopTu3MpaHa CTOMHOCT, M3MNOM3BakuM MeToda Ha
edekTMBHATaA NMXBa, C U3K/OYEHME Ha AepuBaTUBM W (PUHAHCOBM Macueu, KOUTO Ca onpenesieHn 3a
OUeHsiBaHe MO crnpasBeAsivBa CTOMHOCT npe3 nedanbata wnm 3arybaTta (C U3KIOUEHME HA AepuBATUBHMU
(UHAHCOBU MHCTPYMEHTU, KOUTO Ca onpeaenieHn n edeKTUBHWN KaTo XeaXupall, MHCTPYMEHT).

Bcnukn pasxoam CBbp3aHM C JIMXBWU M, aKo € MNPUIOXWMMO, MPOMEHU B CnpaBeasvBaTa CTOMHOCT Ha
WMHCTPYMEHTa, KOUTO ce oTuMTaT B nedanbaTa wnm 3arybarta, ce BKIOUBAT BbB HUHAHCOBUTE pa3xoau Uam
dbunHaHcoBMTE NPUXOAM.

AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU U OTYMTAHE Ha XeA)KUpaHeTo
[epuBaTUBHUTE (PUHAHCOBU WHCTPYMEHTU Ce OTUYMTaT MO CcrpaBedsiMBa CTOMHOCT npes3 nedanbata wunu
3arybaTta C M3KJIIOUEHNE Ha AepUBATUBU, OMpPedesieHN KaTo XeaXunpawm MHCTPYMEHTU NpU Xea)XuMpaHe Ha
napuv4yHM NOTOLM, KOUTO M3MUCKBAT CrneumduryHO CYETOBOAHO TpeTMpaHe. 3a Aa OTroBapsaT Ha yCnoBUSATa
3@ OTUMTaHEe Ha XeAXupaHe, Xe4XXMpalloTo B3aMMOOTHOLWEHME TpsibBa Aa OTroBapsi Ha BCUYKKM M3OpOeHM
Nno-A0/sy U3MCKBaHUS:
o CblLECTBYBA MKOHOMMYECKA BPb3Ka MEXAY XeAXWUpaHaTa No3nmums U XeoXmMpalims UHCTPYMEHT;
o edeKTbT OT KpeaUTHUS PUCK He e CblleCTBEHa 4YacT OT MPOMEHUTE B CTOMHOCTTA, KOUTO
NpoM3TMYaT OT Ta3n MKOHOMMYECKa BPb3Ka;
o KOE(MUUMEHTLT Ha XeAXUPaHEe Ha XeAXXMPaLLOTO B3aMMOOTHOLUEHME € CbLUMST KaTo TO3M, KOWTO
NpoM3TMYa OT KOMIMYECTBOTO Ha XeAXMpaHaTa no3vuusl, KosTo MpynaTa A€ACTBUTENHO XeaXupa,
N KOJIMYECTBOTO Ha XeAXWpalunsl WMHCTPYMEHT, KoeTo [pynaTa AeNCTBUTENHO M3MoN3Ba, 3a Aa
Xeaxkupa ToBa KO/IMYECTBO XeAKMpPaHU No3numu.

Bcuukn  aepuBaTtuBHMU Cbl/IHaHCOBVI MHCTPYMEHTU, WM3NO0N3BaHN 3a OTYUTAHE Ha XeaXWpaHeTo, ce
Nnpu3HaBaT MbpBOHA4Ya/HO NO cCnpaBeannBa CTOMHOCT M Cce oT4yuTaT no cnpaBegnuBa CTOMHOCT B
KOHCONMMAMpaHuUsa OTYET 3a (DI/IHaHCOBOTO CbCTOAHME.

[o creneHTa, A0 KOSITO XeAXWpaHeTo € edeKTUBHO, MPOMEHUTE B CchpaBeasiMBaTa CTOMHOCT Ha
OEepuBaTUBU, OMNpeaeneHn KaTo XeAKMpaluM MHCTPYMEHTU B XeAXWPaHeTo Ha MnapuvyHW notoum, ce
npusHaBaT B ApPYyr BceobxBaTeH A0OXOA W Ce BKAOYBAT B Xe4XMpallMs pe3epB Ha MapuyHMS MOTOK B
cobcTBeHMs kanuTan. Bcaka HeedeKTUBHOCT B XeA)KupalimTe B3auMMOOTHOLWEHNS ce npu3HaBa He3abaBHO
B neyanbata unum 3arybaTta.

B MoMeHTa, Korato XxezxupaHata no3vuusi Bausie Bbpxy nedanbata wnm 3arybarta, nedanbata wnum
3arybarta, NnpuM3HaTu npeau ToBa B ApYr BceobxBaTeH A0x04, ce npeknacmduumpa oT cobcTtBeHMs KanuTan
B nevyanbata unm 3arybaTta M ce npeactaBa KaToO KOpeKUMs 3a npeknacudukauua B Apyr BceobxBaTeH
aoxoA. Ako obaye HedMHAHCOB aKTMB MW MAacUB € MPU3HaT B pe3ynTaT Ha XeA)XupaHata TpaH3akuums,
nevyanbute wnu 3arybute, npusHaTM npeau ToBa B ApYyr BceobxsBaTeH [0Xo4, Ce BKAWO4YBaT B
MbpPBOHAYaNHOTO OLIEHsIBaHe Ha Xea)kMpaHaTa nosmums.

AKO MpoOrHosHaTa TpaH3aKLMsa Beye He ce o4yakBa [Aa Bb3HMKHE, BCAKa CBbp3aHa nedanba wnm 3aryba,
npusHaTa B Apyr BceobxBaTeH [0XOA4, Ce MNpexBbpfs He3abaBHO B nevanbata wmnm 3arybata. AKO
Xe[)KMPaLOTO B3aMMOOTHOLLEHME MpecTaHe Aa OTroBapsl Ha ycnoBuATa 3a eheKTUBHOCT, CYETOBOAHOTO
oTUMTaHe Ha XeAXXMpaHeTo ce MpeKpaTsaBa U CBbp3aHaTa neyanba unu 3aryba ce oTpassiBa KaTo peseps B
CO6CTBEHMA KanuTas, AOKATO Ce U3BBbPLLUM NPOrHO3HATa TpaH3aKLUus.

O6e3ueHKa Ha (PpMHAHCOBU aKTUBM

MC®O 9 u3smnckBa oT [pynata Aa npu3HaBa MpPOBM3MS 3@ O4YakBaHWUTE KpeauTHU 3arybm 3a BCUYKMK
OBbJITOBU MHCTPYMEHTU, KOMTO He ce OT4yMTaT Mo crnpaBensinea CTOMHOCT B nevanbaTta waum 3arybata, v 3a
aKTUBMTE NO AOrOBOPMU.

NHCTpyMeHTUTE, KOUTO nonaaaT B 06xBaTa Ha HOBUTE M3WCKBAHMA, BK/OUBAT 3aEMU U APYrU AbACOBU
(PMHAHCOBM aKTUBW, OLIEHSABAHM MO aMopTU3MpaHa CTOMHOCT / Mo crnpaseanvBa CTOMHOCT Mnpes Apyr
BCeObXBaTeH [0X0/, TbPrOBCKN B3EMaHMs, akTMBU MO AOroBOpU, MPU3HATM U OLEHSABAHU CbrnacHo MCOO
15, KaKTO M KPEAWUTHN aHraXMMEHTM U HSAKOW A0roBopu 3a (pMHaHCOBa rapaHuusa (Npu eMUTeHTa), KOUTO
He ce OTYMTaT Mo CrnpaBeasnBa CTOMHOCT npe3 nedyanbarta uam 3arybara.

Mpu3HaBaHETO Ha KPeaUTHW 3arybu Bedye He 3aBUCKM OT HACTbMBAHETO Ha CbbUTUE C KpeauTHa 3ary6a.
BMecTo ToBa [py)XecTBOTO pasriexaa No-wmnpoK CreKkTbp OT MH(OpMauus Npu oueHKaTa Ha KpeauTHUs

| 83



LY
Me)xaAnHEeH KOHCcoMMAMpaH OTYeT 3a AeBeTTe Meceua Ha 2020 r =EUR0HOLD

pUCK N OUEHABAHETO Ha O4YaKBaHUTE KPEAUTHU 3ary6V|, BK/TIOYUTENHO MUHaU C'b6VITVIﬂ, TEKYLWN ycnosus4,
pasyMHM 1 noaabpXawwh MNporHo3n, KOWUTO BIUAAT BbBPXY OYaKBaHaTa C'b6VIpaeMOCT Ha 6baewwuTe
napnyHn nNnoToun Ha UHCTPYMEHTA.

Mpv npunaraHeTo Ha Ta3n NOAX0A4, HacoYeH KbM 6bAeLLeTOo, Ce NpaBu pa3rpaHUyYeHne Mexay:

o (PUHAHCOBN WMHCTPYMEHTWU, UYMETO KPEeAUTHOTO KayeCTBO HEe Ce € BOWWI0 3HAYUTENTHO CnpsMO
MOMEHTa Ha NbpBOHa4YasIHOTO NPU3HaBaHe MW UMAT HUCBK KpeauTeH puck (,dasa 1%);

o (PUHAHCOBWU MHCTPYMEHTU, YNETO KPeAMUTHOTO KayecTBO Ce € BSIOWWIO 3HAaYUTENHO CMPSMO MOMEHTa
Ha NbPBOHA4YasHOTO NpU3HaBaHe MW Ha KOUTO KPeaAUTHUS PUCK He e HUCBK (,Paza 2%);

o ,®aza 3" obxBawa HUHAHCOBM aKTMBMU, KOUTO MMaT 06eKTUBHM AoKa3aTencrBa 3a obesueHKa KbM
oT4yeTHaTa AaTta. HuTO eanMH oOT duHaAHCOBUTE aKkTMBM Ha [pyXecTBOTO He nonaja B Tasw
KaTeropus.

12-MeceuHuUTEe OYakBaHU KpeauTHWM 3arybu ce Npu3HaBaT 3a NMbpBaTa KaTeropusl, AOKaTo O4yakBaHUTe
3arybm 3a uenus cpok Ha (MHAHCOBUTE MHCTPYMEHTU Ce Mpu3HaBaT 3a BTopaTta kateropus. OyakBaHWUTe
KpeauTHU 3arybu ce onpeaensaT KaTo pasfunkaTa Mexay BCMYKM AOFOBOPHM Mapuv4yHM NOTOUM, KOUTO Ce
AbnxkaT Ha [pyXecTBOTO M MapuyHWUTE MOTOLM, KOWUTO TS AEMCTBUTENHO O4akBa Aa nonyuu (,napuyed
HegocTur'). Tasu pasnvka e AMCKOHTMpaHa Mo MbpBOHAYaNHUS edeKTUBEH NIMXBEH MNPOLEHT (Uan C
KOpUrMpaHusl cnpsmMo kpeanta eekTUBEH IMXBEH MPOLEHT).

N3uncngBaHeTo Ha o4YakKBaHUTE KpeaUTHU SaFY6VI ce onpeaensa Ha 6azaTta Ha BEPOATHOCTHO MpeETerneHaTa
I'IpM6J'II/I3MTeJ'IHa OUEHKa Ha KpeanTHuTte 3aFYGVI npe3 o4akBaHUA CPOK Ha d)MHaHCOBVITe MHCTPYMEHTMU.

o HeTHa nHBecTMUMA BbB (PUHAHCOB JIN3UHT

Mpun onpegensHe Ha obe3ueHkaTa Ha B3eMaHusATa nNo duHaHcoB Nu3MHr pynata ce 6a3vpa Ha
TpUCTeneHeH noaxo4, Npu KOWTO Ce uenu ga ce oTpasu BAOWABAHETO Ha KPeAUTHOTO KauyecTBO Ha
dMHAHCOBUA MHCTPYMEHT. Ha BCAKa oTyeTHa AaTa cnej NMbpBOHAYasHOTO NMpu3HaBaHe [pynaTa oueHsBa
KbM KOW eTan ce OTHaca (PUHAHCOBUAT aKTUB, KOMTO € npeaMeT Ha nposepka 3a obesueHka. ETansT
onpeaens CbOTBETHUTE U3NCKBaHMA 3a obe3ueHka. [pynata wu3non3ea 5-cteneHHa cucrema 3a
onpeaensHe Ha KPeAUTHUS PEeNTUHI Ha BCAKA CAenka, KaTo KpuTepumTe Ha M3nonsBaHaTa cucrema
pasrnexaaT e4HOBPEMEHHO JIM3UHIOBUS aKTUB, NapaMeTpu Ha caenkaTa (NbpBOHayanHa BHOCKA, CPOK,
OCTaTb4Ha CTOMHOCT), KakTo N (UHAHCOBOTO CbCTOSIHWUE Ha OTAENHUSA KIINEHT.

o MapwvuyHu cpeacrTBa
pynata kaTeropusupa 6aHKWUTe, B KOUTO AbPXW MapuyHuM cpeacrBa Ha 6asa Ha npucbaeHus MM OT
penTuHrosn areHumm (Moody’s, Fitch, S&P, BAKP) pelTMHI 1 B 3aBMCMMOCT OT HEro npuaara pas/nyeH
NPOLEHT 3a OYaKBaHUTe KpeauTHu 3arybu 3a 12 meceua.

o B3eMaHus No npeaocraBeHU 3aeMm
pynata nma B3eMaHuUda Mo nNpefoCTaBeHW 3aeMu, KOUTO Ce KaTeropusmpaTt B 3aBMCMMOCT OT TOBa Aanu
3aemMonony4dyarena MMa npucbaeH pEVITMHF, KaKTO U B 3aBUCMMOCT OT TOBa AaJiIn B3EMaHUATaA MO TaKuBa
3aEMU Ca NpoCpoYEHMN.

o TbprosBCKM v ApYryM B3eMaHUsi, aKTUBU MO [JOroBop

lpynaTa v3non3Ba OMNPOCTEH MOAXOA MPU OTYMTAHETO Ha TbProBCKWUTE W APYrM B3E€MaHWUSA, KakKTo M Ha
aKTUBWTE MO AOroBOP M Npu3HaBa 3ary6a oT o6e3ueHKa KaTo o4YakBaHW KpPeaMTHW 3arybm 3a Lenus Cpok.
Te npeactaBnABaT OYaKBaAHWAT HEAOCTUr B [JOrFOBOPHMTE MapuMyHM MOTOLM, KaTo Ce WMMa npeaBua
Bb3MOXHOCTTa 33 HEM3Mb/IHEHME BbB BCEKW MOMEHT OT CpoKa Ha (PMHAHCOBUS MHCTPYMeHT. [pynaTa
M3MON3Ba CBOSI HATPyMaH OMNUT, BbHLLHM NOKasaTenu U MHbopMaums B AbAFOCPOYEH MNaH, 3a Aa U3YUCIK
OYaKBaHUTE KPeAWUTHU 3arybu Ypes pasnpeaensHeTO Ha KIMEHTUTE MO UHAYCTPUM U CpoYHA CTPYKTypa Ha
B3eMaHusATa M U3Non3BankyM MaTpuua Ha NpoBU3UUTE.

o Cbae6bHu n NnpucbaeHU B3eMaHUA
CbaebHnTe M NpUCbAeHUTE B3eMaHMs Ha pynaTa ca kaTeropmsupaHu B pyna 3, CbOTBETHO KaTo TakuBa
Te ca WHAMBMAYANHO pasrneaaHn oT PbKOBOACTBOTO M Ha BCSKO TakoBa B3eMaHe € MpuyucieH
nHAuBMAyaneH npoueHT 3a obesueHka.

2.18 MatepuanHu 3anacum
MaTepunanute u CTOKUTE Ce OueHsBaT Mo AoCTaBHa cTolHocT. CTOMHOCTTa WM npeacTaBnsiBa cymarta OT
BCUYKM pasxoam Mo 3aKynyBaHeTo, KakKTo U APYrK pa3Xxoau, HanpaBeHW BbB Bpb3Ka C AOCTaBAHETO UM A0

CerawHOTO MeCTOMoJ1I0XKEHNE N CbCTOAHUE.

OTnuceaHeTo Ha mMaTepunannte U CTOKUTE NpU TAXHOTO n0Tpe6neHme € Mo KOHKPETHO onpeaeneHa wunu
cpegHo-npeTerneHa CTOMHOCT B 3aBMCMMOCT OT CEerMeHTUTE.

| 84



LY
Me)xaAnHEeH KOHCcoMMAMpaH OTYeT 3a AeBeTTe Meceua Ha 2020 r =EUR0HOLD

HeTHaTa peanusupyema CTOMHOCT Ha MaTepuasiHUTE 3anacu e npeacTaBeHa Mo NpodaxHa LeHa,
HaManeHa C pasxoAuTe Mo 3aBbpLUBAHETO U pa3xoAuTe, HanpaBeHW 3a peanunsnpaHe Ha npogaxbaTta u e
onpeaeneHa C orfieq Ha MapKeTWHra, MOpasiHOTO OCTapsiBaHe W pasBMTMETO B OUYAKBaHUTE MPOAAXHM
LeHu.

KoraTo oTyeTHaTa CTOMHOCT Ha CTOKOBO-MaTepUasHUTE 3anacu e Mo-BMcoKa OT HeTHaTa peanusupyeMa
CTOMHOCT, T Ce HaMmansBa A0 pasMepa Ha HeTHaTa peanusnpyeMa CTOMHOCT. HamaneHueto ce otuuTa
KaTo ApYry TeKYLIM pa3xoau.

2.19 lNpoBn3uKN, YCIOBHU NaCUBU N YCJZIOBHU aKTUBU

MpoBM3MUTE Ce NPU3HABAT, KOraTo MMa BEPOSITHOCT CErallHN 3a4b/KEHUS B pe3y/nTaT OT MUHano cbbuTue
Aa [oBejaT A0 M3XOAAW, MOTOK Ha pecypcu oT pynmaTa M cymaTa Ha 3aAb/HKEHMETO MOXe aa 6bae
HaaeXAHO oLeHeHa. Bb3MOXHO € Aa CblecTByBa HECUIYPHOCT OTHOCHO CPOYHOCTTa MM cyMaTa Ha
M3XoAsAWMS napuyeH noTok. CerawHo 3aAb/KEeHWe ce nopaxaa OT HaJAWYMETO Ha MpaBHO WM
KOHCTPYKTMBHO 3aA4b/I)KeHWe BCNeACTBME Ha MUHANU CbEUTUS, HanpuMep rapaHuumn, NpaBHU CMOPOBE UK
obpeMeHsiBalm gorosopu. MpoBM3MKUTE 3a NPECTPYKTypUpaHe ce NMpu3HaBaT caMo ako e pa3paboTeH u
npunoxeH noapobeH cdopManeH nnaH 3a NPecTpyKTypvpaHe MM pbKOBOACTBOTO € 06SBMI0 OCHOBHUTE
MOMEHTM Ha nfiaHa 3a NpecTpyKTypupaHe npes 3acerHatute nvua. MpoBusmu 3a 6baewin 3arybu oT
[leiHOCTTa He ce Npw3HaBar.

CymMaTa, KOATO ce npu3HaBa KaTo MNpOBM3UA, Ce M3UMcnsBa Ha 6a3a Hall-HagexaHaTa oLeHKa Ha
pasxoauTe, HEOBXOAMMU 3a ypexAaHe Ha CeralHo 3aAb/KEHUE KbM Kpas Ha OTYETHWS nepuo, Kato ce
B3eMaT B MNpeaBu[ PWCKOBETE U HECUTYPHOCTTA, BK/OUMTESIHO CBbpP3aHW CbC CErallHOTO 3aAb/DKEHME.
Korato cbllecTByBaT peaula noAobHU 3aAb/HKEHUS, BEPOATHATA HEO6XOAMMOCT OT M3XOAsll, MOTOK 3a
noracsiBaHe Ha 3aAb/DKEHWETO Ce onpeaens, Kato Ce oTyeTe rpynata Ha 3aAb/DKEHUSATA KaTo UAOo.
MpoBM3NNTE Ce ANCKOHTUPAT, KoraTo edeKTbT OT BPEeMEBUTE pas/IMKM B CTOMHOCTTa Ha napute e
3HaYUTEsNEeH.

Obe3lleTeHna OT TPeTU NNLA BbB Bpb3Ka C AAAEHO 3aAb/XKeHue, KoMTo [pynata CbC CUMIYpHOCT Lie
nonyyun, ce NMpusHaBaT KaTo oTAeNleH aKTMB. Bb3MOXHO e TO3M aKTMB Aa He HajBullaBa CTOMHOCTTa Ha
CbOTBETHaTa NpoBuU3uns.

MpoBu3nMnTE Ce NpepasrnexaaT B Kpasi Ha BCEKU OTYETEH Nepuos U CTOMHOCTTa UM ce Kopurupa, 3a Aa ce
oTpa3su Han-gobpaTta NnpnbnusnTenHa oueHka.

B cnyyauTe, B KOUTO Ce cuMTa, Ye e MasKo BeposiTHO Aa Bb3HMKHE M3XO0ASL, NMOTOK Ha MKOHOMUYECKMU
pecypcu B pe3ynTaT Ha TeKylo 3aAb/KeHue, NnacuMB He ce Npu3HaBa, OCBEH aKo He CTaBa BbMPOC 3a
6usHec kombuHaumsa. Tlpu 6u3HeC KoOMBMHAUMS YCNOBHUTE 3aAb/IKEHUs Cce nMpu3HaeaT npwu
pasnpenensiHeTO Ha UueHaTa Ha npuaobmBaHe KbM aKTMBUTE W nacueBmuTe, nNpuaobutm B 6usHec
KomMbuHaumnaTa. YCNnoBHUTE Nacueu cnefBa Aa ce oueHsBaT nocseiBalo No No-BUcoKaTa CTOMHOCT Mexay
onucaHata no-rope cpaBHUMa MPOBM3NA U NMbpPBOHayasiHO MNpuU3HaTaTa CyMa, HaManeHa C HaTpynaHaTta
amopTusaums.

BeposaTHM BXOASLWM MOTOUM Ha MKOHOMWYECKW MOJSI3M, KOUTO BCE Olle He OTroBapAT Ha KputepuuTe 3a
NnpM3HaBaHeE Ha aKTUB, CE€ CMATAT 3a YC/1I0BHW aKTUBMW.

2.20 Co6cTBEH KanuTasl u Aoxoa Ha aKuum
2.20.1 CobcTBEeH KanuTan

AKLMOHEPHMAT Kanutan Ha [pyXecTBoTo-Malika ce npeacTaBs MO HeroBaTa HOMMHANHA CTOMHOCT
Cbl/1acHO CbAebHUTE peLleHMs 3a perncrpaumnsTa my.

Cob6CcTBEHUAT KanuTan, KOUTO HE NPUHAANEXW Ha MKOHOMMYECKaTa rpyna /HeKOHTPOAMpaLLoTo ydactme/
npeactaBnsBa 4acT OT HETHUTE aKTMBM B T. Y. OT HETHWUSA pe3ynTaT 3a roguMHata Ha AbluepHuTe
NpeanpusaTUs, KOeTO MOXe Aa Ce MpUMuLIe Ha y4yacTus, KOMTO He ca NMpsSKO MW KOCBEHHO MpuUTexaBaHu
oT py>xxecTBOTO-MankKa.

2.20.2 foxopa Ha akuusa
OCHOBHMTE A0X0AM Ha aKuus Ce U3YMCNsBaT KaTo Ce pasAenn HeTHa nedanba mnu 3aryba 3a nepuoaa,

noanexawa Ha pasnpegenieHve Mexay akuumoHepuTe, nputexaTtenu Ha ObMKHOBEHM akuuu, Ha CpegHo-
npeterneHns 6poin Ha Abp>xaHuUTe 0O6MKHOBEHW akuMK 3a Nepuoaa.
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CpenHo-npeTerneHnaT 6pol akuuu npeacraBnsea 6posT Ha AbpXaHUTe O0B6MKHOBEHW aKUWM B HA4anoTo
Ha nepwopa, KopurmpaH c 6pos Ha obpaTHO M3KyneHuTe OBUMKHOBEHW aKUMW U Ha HOBOU3AAAEHUTE
TakuMBa Npe3 nepuoaa, yMHOXeH no cpeaHo-BpeMeBus daktop. To3m dakTop uspasssa 6pos Ha AgHuTe,
npes3 KOMTO KOHKPEeTHUTE akumn ca bunu gbpxaHu, cnpsamo obwmua 6polt Ha AHUTe npe3 nepuoaa.

Mpu kanuTanusauumsi, GOHYC eMucus WAWM pasfensiHe, 6posiT Ha OBUKHOBEHUTE akuuu, KOUTO ca B
obpblueHMe A0 AaTaTa Ha ToBa CbbuUTWe, ce Kopurupa, 3a Aa Ce OTpasu NponopuuoHasHaTa NpoMsiHa B
6posi Ha 0BMKHOBEHWTE akuuu B 0OpblueHWe Taka, cakalw CbObUTMETO ce e C/YyYMsI0 B HayanoTo Ha
npeAcTaBeHUsl Ha-paHeH nepuoa. [JoxXoau Ha akuMu C HamasieHa CTOMHOCT He ce M34YMCisBaT, Tbi KaTo
HsSIMa M34aAEeHU NOTEHLUMa HM aKLMK C HaMasieHa CTOMHOCT.

2.21 NMNacusmn

®dUHaHCOBUTE MacuBK Ce NpPU3HaBaT MNpe3s nepuoAa Ha 3aeMa CbC CyMaTa Ha MoJSlyYeHUTe MOCTbMNEeHUs,
rnaBHULATa, HaMasneHa C pasxoauTe Mo caenkaTa. lpe3 cneasawmrte nepvoan GUHAHCOBUTE MacuBU ce
M3MepBaT MO aMOPTM3MpaHa CTOWMHOCT, paBHa Ha KanuTanuaupaHaTa CTOMHOCT, KOoraTto ce mnpwiara
MEeToAa Ha e(eKTUBHUA INXBEH MPOLEHT. B KoHCconnanpaHus oTyeT 3a nedvanbaTta unu 3arybata u apyrus
BCeobxBaTEH [0X0A, pa3xoAnTe Mo 3aeMa ce Npu3HaBaT npes nepuoja Ha cpoka Ha 3aema.

TekywmTe nacuem, KaTto HaNnpuUMep 3aAb/IKEHNE KbM AOCTaBYMLUN, TPYNOBU U acouMnUpaHn NpeanpusaTns u
APYTM 3aAb/XKeHUs, Ce OoueHsBaT MO aMopTM3MpaHa CTOMHOCT, KOATO OBMKHOBEHO CbOTBETCTBa Ha
HOMWHanHaTa CTOMHOCT.

MpuxoaunTe 3a 6bAeLLM Nepuoam, NpU3HaTM KaTo NacMBM, BK/OYBAT MNOMYYEHM MNALLAHMA MO OTHOLUEHUE
NpUXoan 3a cneaBally FoAUHM.

2.22 ®PHaAHCOBO yrnpaBJieHue Ha puckKa
dakTopum, onpepensiwim pMHaAHCOBUS PUCK

OcbllecTBABaiKM AeHOCTTa CuU, ApyXecTBaTa OT [pynaTta ca M3/10KEHUM Ha MHOroobpasHu GUHaAHCOBU
puckoBe: nasapeH puck (BkOYBALL BalyTeH PUCK, PUCK OT MPOMsiIHA B ChpaseasMBaTa CTOMHOCT Ha
(PUHAHCOBUTE MHCTPYMEHTU MOA BAUSHUE HA NasapHUTE NIMXBEHW HMBA M LIEHOBU PUCK), KPEAUTEH PUCK,
NINKBUAEH PUCK U PUCK OT NPOMsAHA Ha GbAewmTe napuyHM NoToUM B pe3ynTaT Ha MpOoMsiHA B MasapHute
NIUXBEHW HUBA.

MporpamaTa 3a UAOCTHO Yrpas/ieHME Ha pUCKa € CbCpeaoToyYeHa BbpXy HenpeasuamMmocTTa Ha
dunHaHCcoBUTE Nasapu 1 MMa 3a uen Aa Hamanu eBeHTyanHuTe HebnaronpusatHu edekTn BbpXy PUHaHCOBUS
pesyntaTt Ha pynarTa.

2.22.1 BanyTeH pUcCK

pynaTa e U3N0XeHa Ha BalyTeH PUCK Ype3 pasnfaljaHuaTa B YyXAecTpaHHa BasyTa U ype3 akTUBUTE U
nacuMBUTE CM, KOWUTO Ca AEHOMUHMPAHW B 4yXAa BanyTa. B pesyntaT oT ekcrno3vuuuTe B 4Uyxaa BanyTa
Bb3HMKBAT Meyanbu WAM 3arybum, KOMTO cCa OTpa3eHM B KOHCONMAMPAHUSA OTYeT 3a nedvanbata MM
3aryb6aTta u apyrusa BceobxBaTeH A0Xo4. Te3n eKCrnosuumu CbCTaBnaBaT NapuuHUTE akTMBM Ha [pynaTa,
KOUTO He ca [EeHOMWHWPaHW BbB BasjyTaTa, W3Moj3BaHa BbB (PUHAHCOBUTE OTYETU HA MECTHUTE
ApyXecTBa.

C wuskoveHMe Ha 3acTpaxoBaTenHus 6usHec [pynaTa ocblecTBsBa CBOSiTa AEWHOCT Hal-Beye B
6bnrapcku neesa M B €BpO. PbKOBOACTBOTO cuuTa, Ye nNpu AeictBawmsa B Bbnrapus BanyTteH 6opa wu
puKkcMpaHuMs Kypc Ha O6barapckust sieB kbM eBpOTO [pynata He € M3/0XeHa Ha CbllecTBeHU
HebnaronpusiTHM NocreaAnumM OT NPOMsiHa Ha BaslyTHUS Kypc.

pynata HsMa CbLECTBEHW WHBECTUMLMU B APYIrM AbpPXaBuW U3BbLH AbpXaBuTe, B KOUTO ornepupa -
Bvnrapusa, PymMbHUA, MakenoHus , YkpaiHa v 'py3susa. B cnydanTe, Korato MecTHaTa BasyTa € U3N10XeHa
Ha 3HayuTesieH BanyTeH PUCK, yNpaBlEHNETO My Ce MoCTUra 4ypes MHBECTULUUU B aKTUBU, JEHOMUHUPAHN
B EBpo.

2.22.2 JInXxBeH pUCK
Fpynata € u3/ioKeHa Ha pPUCK OT MPOMSHA B Ma3apHUTE JIMXBEHW MNPOLEHTW, OCHOBHO MO OTHOLUEHWE
KPaTKOCPOYHUTE W ABJATOCPOYHM CUM (DUHAHCOBM MNACMBU C MPOMEHNMB (//1aBaly) INUXBEH TMPOLEHT.

Monutukata Ha [pynata e p[ga ynpasngBa pa3xoauTe 3a JIMXBM 4pe3 MU3nosi3BaHe Ha d)VIHaHCOBVI
MHCTPYMEHTU, KaKTO C d)MKCMpaHVI, Taka W C nNnaBawy JIMXBEHU MPOLEHTU. JInxBuTe Mo MHO3UHCTBOTO OT
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3aeMnTe Ha pynata kKbM 6aHKOBUTE MHCTUTYUMM Ca Ha 6a3a efHOMeceYeH W/Uan TpUMeceyeH u/mnu
wectmeceveH EURIBOR, KOMTO KbM MOMEHTa Ha M3roTBSIHE Ha HACTOSILLUMS OTYET € CbC CTabuHM paBHULWA -
0%. KbM Hero apyxecrsaTta B pynaTta 3ansawaTt dmkcupaHa Hagbaska mexay 2% u 6.0%. Mopaan ToBa
PUCKBT OT MPOMSAHA Ha JINXBEHUTE NPOLEHTUN € HE3HAUMUTESEH.

N3naraHeto Ha pynaTta Ha /AUXBEH PUCK € KOHUEHTPUpPaAHO OCHOBHO B MHBECTULMOHHUA W nopTdenn
FpynaTa KOHTpo/AMpa Ta3uM eKCno3nuusa 4Ypes MepuoauyeH npernej Ha CBOMTE aKTMBHU MO3MUMM.
JonyckaHunsaTa, CBbp3aHM C NapUYHUTE MOTOLM KaKTO W BAUSHUETO Ha AyKTyauuuTe Ha NMXBEHUTE
NPOLUEHTN BbpPXY WMHBECTULMOHHMSA NopTdenn, ce npernexaaTr Ha BCekM wecT Meceua. Lenta Ha Te3u
cTpateruu e ga ce orpaHmyart roflieMUuTe U3MEHEHUS Ha aKTUBUTE, CBbP3aHWN C U3MEHEHWETO Ha JIMXBEHUTE
npoueHTn. NpynaTta CbLIO Taka € MU3/10XeHa Ha pucka OT NpoMeHn B 6baelmnTe napmyHu NoToumn OT LEHHM
KHUXa € MKcMpaH Aoxo4, Npomn3TUYaLLn OT NMPOMEHW B Na3apHUTE SIMXBEHU NMPOLEHTU.

2.22.3 KpeauTeH pUCK
KpeauTHUST puck Ha NpynaTta e cBbp3aH NpegmMHO C TbProBCKUTE U GUHAHCOBM B3€MaHMs.

CyMuTe, npeacrtaBeHUM B KOHCONMMAMPAHUSA OTYET 3a q)VIHaHCOBO CbCTOSHME, ca Ha HeTHa 6asza, kaTo
U3KTKIOYBAT NPOBU3NNTE 3a HEC'b6VIp36MM B3€MaHNA, OUEHEHU KaTO TakKmBa OT PbKOBOACTBOTO, Ha 6a3a
npeguiweH onnuT U TeKyWwmn NKOHOMUYECKHN yCnoBU4.

pynaTa Abp>XW aKTUBM B TbProBCKM NOpThENN ¢ Len ynpaBneHne Ha KpeauTHUs puck. KpeauTHUST puck
€ pUCKBT, Ye eaHa CTpaHa Nno (GUHAHCOBUS MHCTPYMEHT Le nopoaun duHaHcoBa 3aryba 3a gpyraTa cTpaHa
Mo Hero KaTo He ycrnee Aa M3MNb/HW A3AEHO 3aAb/KeHWe. pynaTta e BbBena NoMTUKKM U Npoueaypu 3a
CMeKYaBaHe Ha eKCrno3uumsaTa Ha rpynata Ha KpeauTeH puck.

MHBecTUUMOHHATA noNuTMKa Ha [pynata W3MCKBa CTPUKTHO MpuiaraHe Ha npasBunata  3a
AnBepcndUKaALUMSA OTHOCHO JIMMUTUTE HA EKCNo3uuMA 3a BCEKM BUA MHCTPYMEHT W 3a OoTAesneH
KOHTpareHT, onpejesieHn B 3acTpaxoBaTe/NIHOTO 3aKOHOAATENCTBO Ha BCsAKa CTpaHa. [lpynata He
N3BbpPLIBA AEPUBATUBHU CAENKMN.

FpynaTa MHBeCTUpa COBCTBEHUTE CpeACTBa OCHOBHO B 6aHKOBM AEMO3MTU, LEHHW KHUXa U3aadeHu oT
AbpXaBU uneHKM Ha EBponeickusa cbio3, obnuraumm msgageHn oT GUHAHCOBUM WMHCTUTYUUWU UNU APYTU
ApyXecTBa. 3a oCbllecTBsSIBAHE Ha WHBECTMUMOHHATa CU nonmTuka pynaTta v3nonssa npodecnmoHanHu
YCNYyru Ha UHBECTULIMOHHUW MOCPEeAHNUM, NONYUNIN pa3peLleHne 3a U3BbPLUBAHE Ha CAENKN B CTpaHaTa u
yyxxbuHa.

2.22.4 JinkBNaeH pUCK

NINKBUAHNSA pUCK € pPUCKBLT pynaTta Aa He MOXe Aa M3Mb/AHW (UHAHCOBUTE CU 3af4b/IKEHUA Torasa,
Korato Te cTaBaT uM3nckyemu. Monutukata B Tasn o651acT € HacoyeHa KbM rapaHTMpaHe Haln4yuMeTo Ha
[OCTaTbYyHO JIMKBUAHM CPEACTBA, C KOUTO Aa 6bAaT 06CNYyXEHM 3aAb/KEHMATA, KOraTo CblLUMTE cTaHaT
M3NCKYEMWU BKIOYUTENTHO B W3BBHPEAHM U HenpeaBWAEHW cuTyauuu. Llenta Ha pbKOBOACTBOTO € Aa
noaabpika NocTosiHeH 6anaHCc MexAy HernpeKbCHATOCTTa M MbBKABOCTTa Ha (MHAHCOBUTE pecypcu 4pes
M3non3BaHe Ha agekBaTHU HOPMU Ha PUHAHCKUpaHe.

YnpaBneHneTo Ha NUKBUAHUA PUCK € OTrOBOPHOCT Ha pPbKOBOACTBOTO Ha [pynata v BK/OYBA
nogabp>XXaHeETo Ha AO0CTaTb4HA HAJIMYHOCT OT MapuvM4yHU CpeacrtBa, AOroBapsHe Ha aA€KBaTHU KpeauTHU
NNHUN, N3rOTBAHE Ha aHa/IN3N N aKTyaJIM3npaHe Ha NPOrHOo3n 3a napuyHUTE NOTOLMN.

2.22.5 ipyru puckoBe — Covid-19 (KopoHaBupyc)

BbBe Bpb3ka C naHaeMuyHaTa BbaHa oT Covid-19 (KopoHaBupyc), koaTo npnaobu rnobanHu nsmepeHus B
Kpas Ha Mecey deBpyapu U Hadanoto Ha Meceu MapT 2020 r. n agoBede A0 3HAYUTENTHO HaManeHwe Ha
duHaHcoBaTa aKTMBHOCT B CBeTOBeH Mawab, [pynaTta e aHanu3upana Ha 6a3a Ha TeKyLO HanuvyHuTe
OAHHW noTeHuuanHusa edekT BbpXy (PMHAHCOBOTO CU CbCTOSHUE U MO-CMeunasHO BbpXYy M3MOM3BaHUTE
mMogenu, cernacHo MCoO 9.

Hacrosiyeto onoBecrsiBaHe € B U3NMbJIHEHME Ha N3NCKBaHnUsiTa Ha MC®O 7 n MC®O 9, kaKTo n
npenopbkute Ha EBponeiickus opraH 3a yeHHUTe KHu>xa n nasapure (EOLKIT).

KbM fgaTaTa Ha U3roTBSIHETO Ha HACTOSILLMS MeXAWHEH KOHCONMAupaH dUHAHCOB OTYET MKOHOMMYEecKaTa
AKTMBHOCT € B 3HauyMTesIHa CTEeMNeH Bb3CTaHOBEHa, HO BCE OLUe He € HaJIMyHa AOCTaTbYyHO CTaTUCTUYEeCcKa
MHdOpMaLMs, KakKTo 3a peanHus edekT Bbpxy 6bjirapckata U CBETOBHA MKOHOMMKA, Taka M 3@ HajM4yHuU
3Ha4YMMM MPOrHO3HWU laHHU 3a TSXHOTO Bb3CTaHOBSIBaHe Nnpe3 creABalunTe Meceum.
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PasButne Ha NMNaHaemusaTa ot Covid-19 (KopoHaBupyc)

C peweHne Ha HapopgHoTo cbbpaHue Ha Penybnuka Bwnrapus ot 13 mapt 2020 r. 6e BbBeaeHO
M3BbHPEAHO MOJI0XEHME, KoeTo nateye Ha 13 manm 2020 r. NoaobHN Mepkn b6sixa npeanpueTn oT BCUYKMK
ObpXXaBu uneHku Ha EBponenckumsa Cbl3, KaKTO M OT OCHOBHMUTE TbProBCKM MapTHbOPU (M3BBH
EBponencknsa cbio3) Ha Penybnuka Bbnrapus.

MonobHM Mepkn 6axa BbBeAEHM W B APYrM AbpXaBu, B KOUTO pynaTta onepupa, KaTto HanpuMep Mpums
(11 mapt 2020 r.), PymbHus (21 mapTt 2020 r.), YkpaiiHa (14 mapt 2020 r.), CeBepHa MakegoHus (18
mapT 2020 r.). B pe3yntaT Ha HanoXeHUTE MepKW OT CTpaHa Ha MNpaBwuTencTBaTta, 3HauuTenHaTa 4yacr oT
MKOHOMMYEeCKaTa aKTUBHOCT B OTAE/HUTE AbpXaBu Oelwe npeyCcTaHOBEHa, a KaTo AOMbJ/IHEHME W
3HauMTesTHa YacT OT MexAyHapoAHaTa Tbproeus belle Bb3npenaTcrBaHa.

Bbnpekun nocneaBanoto OTNajaHe Ha MepkuTe, MexayHapoaHuTe @WUHAHCOBU  MHCTUTYLUMU U
MeXAyHapOoAHUTE KPeAWTHW areHuMu O4YaKBaT CbLUECTBEH MKOHOMMYECKM edeKT B KPaTKOCPOYeH MnaH,
KaTo obwuTe HMBa Ha PbCT HA MKOHOMMKAaTa ce o4akBa Aa 6baaT Bb3cTaHoBeHM npe3 2021-2022 roaunHa.

PbkoBOACTBOTO Ha pynaTa e aHanuM3npasno oyakBaHUSA ECDEKT, KaKTO BbPpXY MKOHOMUNYECKNA PBCT, Taka U
B KpPEAWUTHOTO Ka4yeCTBO Ha AbpXaBUTE (M CbOTBETHO Ha KOHTpaFEHTMTE), B KOUTO TO onepupa, KaTto
aHanun3a € npeacraBeH no-g4ony.

EcdekT BbpXy MKOHOMUYECKUS pacTex

B tabnuuata no-gony e npeacrtaBeHa MHGOpMauMsa OTHOCHO O4YaKBaHMATA 3@ WMKOHOMMYECKM PBbCT Ha
Penybnuka Bbnrapus, cbrnacHo gaHHute Ha MexayHapoaHus BanyTeH (OHA, BKIKOUYUTENHO NMPOrHO3HU
AAHHW Cfeq HacTbnNBaHeTO Ha naHaeMuMyHaTa obctaHoBka, cBbp3aHa ¢ Covid-19 (KopoHaBupyc).

\ NcTopuyecku agaHHuU MporHosa
2020 CpegHo
2017 2018 2019 (npean dz_(g(; 2021-24 o dz_‘;g
Covid-19) (npepamn Covid-19)
Wkoromudecky 3.5% 3.1% 3.4% 3.2% (4.0)% 2.8% 6.0%
pbCT Ha BBIN

U3ToyHumk: Intemational Monetary Fund - World Economic Outlook

B TabnuuaTta no-Zony e npeactaBeHa WH@OpMauMsi OTHOCHO O4YaKBaHWSATA 3a MKOHOMWYECKM PBbCT Ha
AbpxaBuTe OT EBpo3oHaTa (nNpeacTaBnsiBallM OCHOBHMSA BbHWeEH nasap Ha Penybnuka Bwarapus),
CbIMIAaCHO [AaHHUTE Ha MexayHapoAHus BanyTeH GOHA, BKIOYMTENIHO MPOrHO3HM AdHHW  Crej
HacTbMNBaHeTO Ha NaHAeMu4yHaTa obcTaHoBKa, cBbp3aHa ¢ Covid-19 (KopoHaBupyc).

[ UcTtopunueckun [laHHU MporHo3a
2020 CpepHo
2017 2018 2019 (npean (o . dz_(g(; 2021-24 oo :_‘;29;
Covid-19) (npean Covid-19)
VkoHommuecku 1.9% 2.5% 1.9% 1.4% (7.5)% 1.3% 4.7%
pbCT Ha BBl

PbkoBOACTBOTO Ha prnaTa € aHann3npano U o4akBaHOTO MKOHOMUYECKO pa3BUTUE U Ha AbpXaBUTE, Ha
YNNTO Na3apwn onepupa, Kato UCTOPUYECKUTE M NMPOrHO3HUTE AAaHHU OT ME)K,CI,YHaDOﬂ,HMFI BanyTeH (DOH,CI,
ca npeacraBeHu B TabnuuaTta no-gony:

| McTopuueckn [laHHM MporHosa |
CpepHo
2017 2018 2019 (nﬁgﬁﬂ 2020 2?:;;: 2021
Covid-19)  (COVId-19) | cqyig-19)  (Covid-19)
Peny6inka 7.1% 4.4% 4.1% 3.5% (5.0)% 3.0% 3.9%
PyMbHUA
Peny6nuka
CeBepHa 1.1% 2.7% 3.6% 3.4% (4.0)% 3.5% 7.0%
MakenoHus
Si%gﬂ :"a 2.5% 3.3% 3.2% 3.0% (7.7)% 3.3% 3.6%
Peny6bnuka Npy3us 4,8% 4,8% 5,1% 4.8% (4,0)% 5.2% 3,0%
Pyckara 1.8% 2.5% 1.3% 1.9% (5.5)% 1.8% 3.5%
®depepauyus
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Peny6nmka Mspumst 1,5% 1,9% 1,9% | 2.2% (10,0)% | 0.9% 5,1%
Peny6nuka Monwa 4,9% 5,1% 4,1% | 3.1% (4,6)% | 2.5% 4,2%
Penybnuka Utanusa 1,7% 0,8% 0,3% | 0.5% (9,1)% \ 0.6% 4,8%
Kpanctso Mcnanus 2,9% 2,4% 2,0% | 1.8% (8,0)% | 1.6% 4,3%
Kpanctso o o o o o o o
BennKoBpUTaH s 1,9% 1,3% 1,4% 1.4% (6,5)% 1.5% 4,0%

BuaHo OT ropHuTe AaHHM, PbKOBOACTBOTO OTYMTA Bb3MOXHUTE KPaTKOCPOUYHM PUCKOBE BbpXy 06LLOTO
pa3BMTUE Ha WMKOHOMMKATa Ha OCHOBHUTE AbpXaBW, B KOMTO TO OMepupa, Kato Ha HAKOW OT nasapure
04YaKBaHOTO HaManeHue Ha BbpyTHua BbTpeweH npoayKT 6u 6Mno 3HauuTenHo, HO B3ema npeasua u
obwmnTe ouyakBaHMA 3a 6bP30 Bb3CTaHOBsABaHe B nepmoga 2021-2022 c ovakBaHWA 3a 3aBpbluaHe A0
cpeaHnTe NporHo3npaHn HMBa Ha pactex npeau Covid-19 (KopoHaBupyc).

EcdeKkT BbpXy KpeAUTHUTE PEATUHTU

B pesyntaT OT O4akBaHMTE MWKOHOMMYeckM edekTn oT 3abaBeHaTa obuwla aKTUBHOCT, 4acT OT
PENTUHIOBUTE areHUMn BAOLIMXA CBOUTE MEPCNeKTUBU MO AbJTOCPOYHUTE ABATOBM MO3ULMK, KaAKTO MO
OTHOLIEHWE Ha CyBEPEHHWS AbAr, Taka WM MO OTHOWEHME Ha KOprnopaTMBHUTE AbAroBM no3uumu. B
Tabnuuata no-gony e npeacraBeHa WMH@OpPMaLMs 3a NpOMSHATa B KPeAUTHUS PENTUHr (BKAOUYUTENHO
nepcnektueaTta), npucbaeH ot Fitch Ha Penybnuka Bbnrapusa n JpyxecTBoTo - Malika.

Mpean Covid-19 Cnep Covid-19

PentnHr MepcnekTtmBa PentnHr MepcnekTmBa
Penybnunka bbnrapus BBB Mo3ntmneHa BBB CrabunHa
EBpoxong bvnrapua A B HeratneHa B HeraTmeHa

Mo-gony e npeacraBeHa WHMOpMauua 3a nMpoMsHaTa B KPeAUTHUA PenuTUHr  (BKJTIOYMTESTHO
nepcnektueaTta), npucbaeH ot Fitch no oTHoweHWe Ha AbpxaBuTe, B KOUTO 'pynaTta nMa onepaumu:

Mpean Covid-19 Cnep Covid-19

PentnHr [MepcnekTnea PentnHr lMepcnekTnBea
Penybnunka PyMbHus BBB CrabunHa BBB HeraTmneHa
Penybnnka CesepHa BB+ CrabunHa BB+ HeraTuneHa
MakenoHus
Penybnuka YkpanHa B Mo3nTneHa B CrabunHa
Penybnuka Npy3us BB CrabunHa BB HeraTmnsHa
PyckaTta ®epepaums BBB Crabunna BBB CtabunHa
Penybnuka Mepums BB CrabunHa BB CtabunHa
Peny6bnuka Monwa A- CrabunHa A- CrabunHa
Penybnuka Utanus BBB HeratneHa BBB- CrabunHa
Kpanctso UcnaHus A- CrabunHa A- CrabunHa
Kpancteo BenukobputaHus AA HeraTtueHa AA- HeratneHa

PbKOBOACTBOTO MpoAb/XKaBa Aa Cean pasBUTUETO Ha KPeaMTHUS PUCK MO OTHOLIEHWE Ha AbpXaBuTe, B
KouTo [pynata onepupa, KaKTO U MO OTHOLWEHME OCHOBHUTE MHBECTULMKM (06eKT, KakTo Ha nasapuTe,
TakKa U Ha KpeauTeH pucK) Ha [pyxecTBaTa oT [pynara.

KbM HacToALWwMs MOMEHT, BbMNPEKM LUS/IOCTHOTO HaMasieHMe Ha NepCrneKTUBUTE U OFpaHUYeHUTE Clydan Ha
B/IOWIABAHE Ha KpeauTHUSI pPenTUMHr, PbKOBOACTBOTO CUMTa, 4Ye Npean W3TUYaHE Ha Nno-3HauuTeneH
nepuos OT BpeMe, MNpe3 KOWTO MoXe Aa MposmMyaT CUMMATOMM Ha BJiowaBaHe B 06WOTO KpeauTHO
KauyecTBO, KaKToO Ha MHBECTMUMUTE, Taka M B obwaTa cpefda, B kosATO [pynata onepupa, He Moxe Aa
M3BBbPLIM AOCTaTbYyHO YCTOMUYMBA U CUIYpHa oueHKa 3a edekTa, konTo Covid-19 (KopoHaBupyc) Moxe aa
oKaxe.

AHanu3 Ha odakBaHuA ecdeKT Bbpxy moaena no MCP®0O 9
Mpynata npunara MC®O 9 ot 01 sHyapu 2018, Bbnpekn ye 3acTpaxoBaTteneH busHec e nman npaso Aa
OTNOXMKW HeroeoTo npunaraHe ao 01 aHyapu 2023 r. (CbBMecCTHO npunaraHe ¢ MCO0 17).

PbKOBOACTBOTO Ha lpynaTta M3BbPLUM aHaNM3 Ha O4YakBaHMA edekT BbpXxy obwwma mogen Ha MCOO 9,
pe3ynrtatuTte, OT KOMTO Ca AeTaliHO npeacTtaBeHn no-gony. Cneasa ga 6bae otbensizaHo, ye POKyChbT Ha
BbMNPOCHMS aHann3 belle NocTaBeH BbpXY:
o OueHkaTa Ha BJIOLIABaHETO Ha KPEAUTHOTO KayeCTBO Ha KOHTPareHTuTe;
o OueHkaTa 3a noTeHuManHus edeKkT BbpXy OYaKBaHWUTE KpPeaUTHWU 3arybu OT eKCno3uvuuuTe KbM
KOHTpareHTuTe.
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O6woTo 3aktyeHMe Ha PbKkoBOACTBOTO Ha [pynata €, Ye KbM MOMEHTa Ha M3JaBaHe Ha HacTosAWMS
MEeXAMHEH OTYET B KPaTKOCPOYEH MiaH He Ce O4YaKBa 3HAaYUTESIHO BAOWAaBaHe Ha KPeAWTHOTO KayecTBo
Ha KOHTpareHTUTe nopaau:

o [Mpeanpuvetnte Mepku OT npaBuTencrtsoto Ha Penybnuka bBbnarapua, npasuTencrsata Ha
AbpXxasuTe, B KoMTO [pynata onepupa, BKIOYUTENHO ON OTHOLIEHME Ha MPUSIOXKEHUTE YaCTHU U
ny6anyHNM MOpaTopuyMu, KOUTO KbM HaCTOSLWMSA MOMEHT He BOAAT AOMbAHWUTENHM MHAMKAUMW 3a
3HaYUTENIHO BJIOWEHO KpeAWTHO KavectBO Ha KoHTpareHTute. PbKOBOACTBOTO CTPUKTHO
npoAab/ixaBa Aa cnegu 3a HanMuMeTo Ha AbArOCPOMHM MHAMKAUWM 3a BRowasBaHe, KaTo obwuTte
BPEMEHHW MNOTEeHUMaNHU NUKBUAHU npobnemMn Ha KoHTpareHTuTe, nopoaeHn npsko ot Covid-19
(KopoHaBupyc) He ce cuuTaT 3a MHAMKALMKU 3@ BAOLWABAHE HA KPEAUTHOTO KayecTBo;

o KbM HacToswWwMs MOMEHT, BbMPEKU USIOCTHOTO HaMasieHWe Ha MNepCcnekTUBUTE U OrpaHUYEHUTE
Cly4yan Ha BfiolaBaHe Ha KpeaUTHUS pPerTUMHr, PbKOBOACTBOTO cuyMTa, ye nNpeam uatmyaHe Ha no-
3HauMTesIeH Nepuog OT BpeMe, npe3 KOWTO MoXe Aa NpoiuyaT CUMMNTOMKM Ha BriowaBaHe B 06WoTO
KpeANTHO KayecTBO, KaKTO Ha MHBECTMUMUTE, Taka W B obliaTta cpefa, B kKosaTo pynaTta onepupa,
He MOXe fOa WM3BbPLM AO0CTaTbYHO YCTOMYMBA M CUrypHa oueHka 3a edekrta, komto Covid-19
(KopoHaBupyc) Moxe Aa OKaxe.

Mo oTHoWweHMe Ha Moaena (BKAKYUTENHO MbAHUSA W ONPOCTEH TaKbB) 3a M34YMCNSABAHE Ha O4YaKBaHWUTe
KpeauTHM 3arybu, PbKOBOACTBOTO cCuMTa, 4Ye BCe Olle nopagu suncata Ha CcrabunHu AaHHWM He e
Bb3MOXHO paa 6bae wm3BbpweHa npomsaHa B o06wmsa mogen. Bbnpekn ToBa PbKOBOACTBOTO OTYMTA
Bb3MOXHWUTE KPATKOCPOYHN PUCKOBE BbpXYy O6LOTO pasBmTME HA MKOHOMMKATa Ha OCHOBHUTE AbpXaBu, B
KouTo pynaTta onepupa, KaTo Ha HAKOW OT MnasapuTe O4YaKBaHOTO HaMmaneHwe Ha BpyTHus BbTpelleH
npoayKkT 6u 6mno 3HauyMTenHo, HO B3eMa npeaBua M obwmTe oyakBaHMSA 3@ 6bp30 BL3CTAHOBSIBaHe B
nepmnoaa 2021-2022 ¢ o4yakBaHMSA 3a 3aBpbllaHe A0 CpeAHUTE MPOrHo3MpaHuM HMBA Ha pacTex npeau
Covid-19 (KopoHaBupyc). Mopagn T1e€3m npuunmHU PbkoBOACTBOTO Ha [pynata e B3en0 pelweHune aa
M3BbPLWKM Mperaes Ha MoAena Cu 3a M34YMC/sBaHe Ha O4YakBaHuTe KpeauTHW 3arybm no MCOO 9 KbM
NbpBOTO AeBeTMeceume Ha 2020 n ga akTyanuM3upa HAKOWM OT O4YakBaHWATa cu. ToBa e Taka, Tbil KaTo
PbKOBOACTBOTO CUMTa, Ye 4acT OT KOHTpareHTuTe Ha pynaTta Moxe Aa 6baaT 3acerHatm OT BJiOLWIEHaTa
WKOHOMMYECKa KOHIOHKTYpa M B Ta3uW Bpb3Ka € npeanpuenc AencTtBusi No akTyanmsaumss Ha 4vacTt oT
napamMeTpute B WU3UYUCAUTENHUS cu Moaen. Tbh kato kbM 30 centemBpu 2020 r. He e Ha/IM4YHa
AOCTaTb4YHO HagexaHa WHdOopMauusa, KakTo 3a MaKpOMKOHOMMYecKaTa CTaTucTuka, Taka M 3a
CpefHOCPOYHUTE HMBA Ha BEPOATHOCTTA 3a HeM3nb/IHEHWE, PbKOBOACTBOTO € B3e/10 pelweHne da noaxoam
KOHCEPBATMBHO M Aa BOLWW NpOrHo3aTa CM OTHOCHO pasMepa Ha ,3arybaTta-B-criydan-Ha-HensnbiiHeHne"
(LGD, Loss Given Default), kakTto cneasa:

o CpegHo apuTMETUYHO yBenudeHue c 5.16 NpoueHTHU MyHKTa Ha napameTbpa Ha ,3aryba B cnydamn
Ha HemsnmbaHeHne" (LGD, Loss Given Default) npu aktmeute, Kouto ca 06eKT Ha usumcnssaHe Ha
OuakBaHa kpeauTHa 3aryba, Ha ekcno3mummTe, KOMTO Ca YacT OT ONPOCTEHUS MoAen;

o CpenHo-apuTMeTu4HO yBenunyeHme ¢ 6.00 NpoueHTHM NMyHKTa Ha nNapamMeTbpa 3aryba B ciy4yal Ha
HensnbnHeHne (LGD, Loss Given Default) npu aktueBuTe, KOMTO ca O6EKT Ha M34YUCNSABaHE Ha
OuakBaHa KpeauTHa 3aryba, Ha eKkCcrno3nummTe, KOMTO Ca YacT OT MbaHUSA Moaen (T.e. Aeno3nTu 1
napuyHu cpeacrtsa B 6aHKOBM MHCTUTYLMKN, CYBEPEHHN N KOpNopaTuBHK obnuraunn);

o YBenuyeHme c 8 MNpPOLEHTHU MyHKTa Ha mnapaMeTbpa 3aryba-B-cnydyanm-Ha-HeumsnbaHeHne (LGD,
Loss Given Default) npn aktmBuTe, KOUTO ca 06eKT Ha u3uucnsaBaHe Ha OuyakBaHa KpeauTHa
3aryba, Ha ekcno3mumuTe, KOUTO Ca 4acT OT MbJHUA MOAEn W NpeacTaBAsBaT NM3MHIOBU B3EMaHuUs
B obxBaTa Ha MC®O 16.

PbKOBOACTBOTO OTYMTa, 4Ye CerMeHT 3acTpaxoBaHe e cnabo 3acerHaT OT BioweHaTa WMKOHOMWYecKa
KOHKOKTYpa 1 nopagun 1a3n npuyHa HE NPpUIOXWM10 ropenocovyeHNTE KOPpEKUNMN B TO3U CETMEHT.

2.23 OnpepensiHe Ha cnpaBef/IMBUTE CTOMHOCTU

CnpaBennvBa CTOMHOCT e LeHaTa, KoATo 6u 6una nony4yeHa npu npop,a>K6a Ha AafeH akKTUB WKW nnaTteHa
npu NpexBbpAHETO Ha 3aAb/IXXEHUE Nnpu obuyanHa cpenka MeXxay na3apHu y4YaCTHUUM KbM AaTaTa Ha
oueHKaTa.

OueHsiBaHeTO Mo cnpaseanvea CTOMHOCT npegnonara, 4e caenkata 3a npop,a>|<6a Ha aKTunBa WU
npexebp/idHE Ha NacMBa CE U3BBbPLUBA:
¢} Ha OCHOBHUA Na3ap 3a TO3U aKTUB UM NacuBe,
nnu
o npwu nnncata Ha OCHOBEH Ma3ap — Ha Han-n3rogHus na3ap 3a TO3U aKTuB 1IN nacue.

OCHOBHUSAT UK HaM-U3roAHUST Nasap Tpsibea Aa 6bae AocTbMneH 3a Mpynarta.
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Mpu oLeHsIBAHETO Ha cripaBeAsiMBaTa CTOMHOCT Ha HePMHAHCOB aKTMB CE OTUYMTa CNOCOBHOCTTa Ha AajeH
nasapeH y4acTHUK Aa reHeprMpa MKOHOMUYECKM MOM3M Ypes3 U3MoM3BaHe Ha aKTUBA C LIeSl MaKCUMM3UpaHe
Ha CTOMHOCTTa My WAW upes npoaaxbaTta My Ha APYr NasapeH yyacTHWUK, KOWTO LUEe ro U3ron3sa rno Takbe
HauuH. FpynaTa M3non3Ba MoAXOASAWM criopea o6CToATeNcTBaTa METOAM 3a OCTOMHOCTSIBAHe, 3a KOMTO
MMa AOCTaTbYHO HaSIMYHM AaHHM 33 OLEHsIBaHe Ha crpaBefsiMBaTa CTOMHOCT, KaTo M3Mo3Ba MakCUMAIHO
CbOTBETHUTE HabnohaeMM XMMNOTE3N M CBEXAA A0 MUHMMYM M3MO3BAHETO Ha HeHabnogaemuTe.

BCcMUKM aKTUBM WAM NacMBM, KOUTO Ca OLEHEHW MO CrnpaBeAlnBa CTOMHOCT WM OMOBECTEHUM B
KOHCONMUAMPaHUs (pUHAHCOB OTUET, Ca KaTeropusMpaHu crnopes hepapxusi Ha cnpaBeasvMBaTa CTOMHOCT,
onncaHa KakTo creaBa M 6a3vMpaHa Ha Hal-HUCBbK paHr Ha HabnogaeMuTe XMNoTe3n, KOUTO ca 3HAUYMMU
3a OLeHKa Ha crnpaBeasinBaTa CTOMHOCT KaTo uso:

o HuBo 1 - O6siBEHM (HEKOPUTMPAHM) LEHW Ha aKTUBHWTE Ma3apy 3a WAEHTUYHW aKTUBU WU
nacveu, Ao Kouto MpynaTa Moxe Aa UMa AOCTbIM KbM AaTaTa Ha OUEHSIBaHE;

o HuBo 2 - OuUEHBYHM TEXHWUKU, 3@ KOUTO HabntogaeMuTe XMMOTE3W OT MO-HUCBK paHr, KOUTO ca
3HAUMMU 3a OLEHKA Ha CnpaBeAnvBaTa CTOMHOCT, ca AMPEKTHO UM UHANPEKTHO Habnoaaemu;

o HuBo 3 - OuUEHBYHM TEXHWUKM, 3a KOUTO HabntofaeMuUTe XUMOTE3W OT MO-HUCBK paHr, KOUTO ca
3HaAuMMK 3a OLEHKA Ha CnpaBeanvBaTa CTOMHOCT, ca HeHabnogaeMu.

pynaTa vM3non3Ba BbHLWHK OUEHUTENN 3@ OUEeHKa Ha cnpaBeanvBata CTOMHOCT Ha 3HA4YMMUTE aKTUBM,
KaTo penyTauus U MHBECTULMOHHU UMOTU KbM Kpas Ha dMHaHCcoBaTa roguHa.

2.24 Mapwvy4HK noToumn

KoHconnanpaHuaT oTyeT 3a napuvyHuTe NOoTOUM NMoKasBa napuyHuUTe noTouu Ha pynaTa 3a roanHaTa no
OTHOLWlEeHNE onepaTtnBHa, MHBECTULMOHHA U dJVIHaHCOBa AenHocT npes roanHaTta, NpoMsaHaTa B NapuUyHUTeE
cpeacrtea U napuyHuUTe eKBuUBANE€HTW 3a rogMHarta, napute m napuyHnTe €KBuBaJiIiEHTU B HA4asl0TO U B
Kpada Ha rogunHaTta.

MapuvyHM noTtoum OT onepaTusHa OENHOCT ce m34ymcnasaT KaTo pe3ynTtat 3a roaunHata, KOopurmpaH 3a
Henapn4yHnTe onepatuBHM No3nunmmn, NpoMeHNTE B HETHUA O60pOTeH Kanntan n KopnopaTtuBHUA AaHbK.

MapuvyHM noToum OT MHBECTULMOHHA AEMHOCT BKJ/IOYBAT niawaHns BbB Bpb3Ka C NOKynKa " npon,a>K6a
Ha ,ClbﬂFOTpaﬁHM aKTMBn n napuyHn notoun, CBbp3aHWN C MNMOKynNKa Wu rlpop,a»(6a Ha npeanpuaTma u
AEeNHOCTH. Mokynka u npop,ax(6a Ha ApYyrn U€HHU KHUXa, KOUTO HE Ca napun M napudHmM €KBUBAIEHTU
CbLLO Ca BKJIKOYEHU B MHBECTULMOHHA AEMNHOCT.

MapuyHK noToun OT (DUHaAHCOBa AEMHOCT BKJIHOYBAT MPOMEHW B pa3Mepa WM CbCTaBa Ha aKUWMOHEpPHWS
KanuTan u cBbp3aHuUTe pa3xoAu, 3aeMHUTe CpeacTBa M NoracsiBaHeTo Ha JIMXBOHOCHW 3aeMU, KyrnyBaHe 1
npofaBaHe Ha CO6CTBEHUN aKLMK U U3NnallaHe Ha AUBUAEHTH.

2.25 JInsumHr
FpynaTta KaTo AN3UHronosay4yarten

Fpynata npwunara nbpBoHadYanHo MCO®O 16 Ha 1 HHyapu 2019 r. wusnonssariku moaudbwuumpaH
peTpocnekTMBeH noaxod. CbrinacHo To3u NoAxoh KyMynaTMBHUAT edeKT OT nNpunaraHeTo ce npusHaBa Ha
AaTaTa Ha MbpBOHAYaNHOTO NMpunaraHe B HayanHOTO canao Ha kanutana (HepasnpepeneHa nedvanb6a ot
MWHaNN rogMHn) U He ce npemnsymcnasa cpaBHUTeNHa nHdopmaumsa 3a 2018 r. Ta3m npomsiHa ce Hanara
OT HOBUTE MpaBuia 3a OTYUTaAHEe Ha NM3MHI B cunia ot 01.01.2019r.

MpynaTta npeueHsiBa Aanu AOFOBOPBT NPeACTaBsBa WM CbAbpXKa eNeMeHTU Ha JIM3MHI ako No cuniaTa Ha
TO3M [OroBOp Ce MpexBbpNS Cpelly Bb3HarpaxKaeHue npaBoTO Ha KOHTPOJ Haj M3MNOS3BAaHETO Ha AajeH
aKTUB 3a ornpeaeneH nepuoa OT BpeMe. AKO Ce YCTaHOBW, Ye AO0roBOpbT CbAbpXa NU3UHr [pynaTta
npu3HaBa KaTo aKTMB C MPaBO Ha Mon3BaHe U CbOTBETHO 3aA4b/IKEHME KbM AaTaTa, Ha KOATO JIN3UHIOBUAT
aKTUB e AO0CTbMNEH 3a U3MNON3BaHe.

MoBTopHa oueHKa Janu AafeH AOroBop MpeacTtaBnsiBa WM CbAbpXa €NeMeHTU Ha NIM3MHIM ce npasu
€ONHCTBEHO NpU NpoMsdaHa B peda U ycnoBudaTa Ha AOrosopa.

AKTMBUTE W MacUBUTE, MNPOM3TUYALLM OT JIN3MHI, MbpPBOHAYaNHO Cce oueHsBaT Ha 6as3a HacTosAuwa
CTOMHOCT.
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3aAb/KeHMATa 3@ JIM3UMHI BKAKOYBAT HETHATA HACTOSALWA CTOMHOCT Ha ClieAHUTE JIM3MHIOBM MNlallaHns:

o dUKCcMpaHu nnawaHuns (BKITUYUTENHO MO CbLIECTBO MUKCMPaHU NallaHns), HamaneHa C BCUUKM
B3eMaHus 3a CTUMYIM 3@ NIU3UHT;

o TMPOMEHNNBA JIN3NHIOBa BHOCKA, KOATO CE€ OCHOBaBa Ha WHAEKC WAW JIUXBaA, MbpBOHAYasHO
M3MepeHa C MoMOLLTa Ha MHAEKCa WM KYpC KbM AaTtaTa Ha 3amnoyBaHe;

o CYMW, KOUTO Ce oyakBa Aa 6bAaT usnnaTteHu oT Mpynarta npu rapaHuUuK 3a oCTaTbyHa CTOMHOCT;

o LUeHa Ha yrpaxHsBaHe Ha onuusa 3a MoKynka, ako pynaTta MMa OCHOBaHWe Aa W3MosjsBa Tasu
onuusa, u

o MaWaHWs Ha HeyCTOMKW 3a MpeKpaTsaBaHe Ha JIM3UHIOBMSA AOrFOBOP, akO CPOKBLT Ha JIU3UHra
oTpasaBa (akTa, ye pynarta, ynpaxHsasa Ta3u onuus.

JIM3HroBUTE NNalaHusl, KOMTO Ce U3BLPLUBAT MPU PasyMHO OMpPeaesieHn ONuMKU 33 YAb/KaBaHe, CbLUO
ce BKJ/IIOYBAT B OLEHSIBAHETO Ha nacuBa. Mpu oLeHKaTa Ha AOroBOP 3a JIMBWUHM C ONuusl 3a yAbJKaBaHe
KbM CPOKbT Ha AOroBopa creaBa Aa ce npueMe naoc 1 rogMHa KbM HEOTMEHHUs nepuog. lpynaTa
npuema, 4ye TOBa € MWMHMMYMbBT, 3a KOMTO MMa CUIYPHOCT, Ye Moxe Aa 6bae MNpPOAb/XEH CpokKa Ha
ZJoroBopa c onuus.

JIN3NHroBMTE NnawaHnsa ce ANCKOHTUPAT, KaTo Ce M3M0J13Ba JIMXBEHUAT NMPOLEHT, BK/OUYEH B JIM3UHIOBUS
[OroBop. AKO TO3M JIMXBEH MPOLEHT He Moxe Aa 6bAe HEenocpeAcTBEHO oOnpefeneH Ce M3MnossBa
aAndepeHumnaneH IMXBEH MPOUEHT Ha JIM3MHIoMonyvaTtensi, KOWTO € MPOUEHTbT, KOWTO OTAENHUAT
Nn3nHrononyyaten 6u TpsA6Bano Aa nnaTv, 3a Aa NoOMy4dn CpeactBa, HeobXoAMMM 3a MoslydYaBaHe Ha
aKTMB C MogobHa CTOMHOCT KbM aKTMBa C MpaBo Ha Mofi3BaHe B MNogobHa MKOHOMUYECKa cpefla CbC
CXOZIHW YCNOBUSA, CUFYPHOCT U YCNOBUS.

pynaTta npunara TpucTeneHeH NoAXO4 Mpw onpeaensiHe Ha AndepeHumanHusa NnxeBeH npoueHT 6asnpaH
Ha:
o CcpeAHa AOXOAHOCT Ha 10-rognwHu AbpXaBHM obnurauum 3a nocnegHuTe 3 roguHu;

o KopurupaH C (WHAHCOBUA cnpes - 3aeMu, OTNyCHaTM Ha HOBW npeanpuaTusl, HedUHaAHCOBM
npeanpuMsaTMS B MeCTHa BanyTa, 3a onpejesisHe Ha MNbpBOHAYalHWUS MbpBOHAa4aseH JIMXBEH
NpoUEHT 3a nepuoa OT 3 roauHM (3@ HeABWXMMUM MMOTWU) WKW CpeAeH JIMXBEeH MNpOoueHT no
(DVMHAHCOB NN3MHI KbM HECBbP3aHW nua 3a nocnegHute 3 rogmHu (3a TpPaHCMOPTHU CpeacTsa);

o cneuyndmnyHa KOpPEKUUS 3a NIN3UHI CBbp3aHa CbC KOHKPETHUS akTMB (MO MnpeueHKka 3a BCEKMU
OTAENEH aKTUB).

Mpunoxumn andepeHunanHn ctaekm B Mpynara:

Crpaau - Crpaam - Crpaawn - | Crpagmu - | Crpagm - Crpaawn - | MNpeBo3HM
Bvnrapus PymMbHMA | Benukobpu- Mpumsa py3na | MakegoHus | cpeacrsa
TaHus
Andeperunaned | 4 g5, | 454 o 1,31% | 4,54% | 7,03% 4,05% | 5,34 %
JINXBEH MPOLEHT

pynaTta e M3noxeHa Ha NoTeHuManHu 6bvaewm YBENNYEHNA B NMPOMEHNTNBUTE M3NHIOBU MallaHNA Bb3
OCHOBa Ha MHAEKC NN NUXBEH MNPOLUEHT, KOUTO HE Ca BK/IKOYEHU B JIU3UHIOBUA NacuB A0 B/IN3AHETO UM B
cuna. Korato Bng3aT B Cuia KOpekuumTe B NIM3UHIOBUTE MallaHUb, Bb3 OCHOBA Ha MHAEKC WK IMXBa,
NMN3NHIOBOTO 3aAbJ/1IXXEeHNE Ce NpeouleHdaBa N KOpUrmpa CcnpsaMo aktmuea C NpaBO Ha MnoJji3BaHe.

JIN3MHroBmTE NiawaHna ce pasnpenensaTt MexAay rfaBHu U CbVIHaHCOBVI pa3xoan. ®UHaHCOBUTE pa3Xxoau
ce HauucnsaeaTt B nevanbata mau 3ary6aTa npe3 NnN3nHroeusa nepuoa, Taka 4e Aa ce rnojsiyyn nocCrtodHeH
nepnoanyeH npoueHT Ha NnxeBa BbpXy OCTaTbKa OT NMacCuMBa 3a BCEKU nepunoa.

AKTUBUTE C NpPaBO Ha MoOJI3BaHe ce oueHAaBaT No LueHa Ha I'IpM,CI,O6VIBaHe, BKJtOYBalla CnegHoTo:
o CyMaTa Ha NbpBOHAYa/IHOTO OUEHSABAHE HA JIMBUHIOBOTO 3aAb/IXEHUE;
o BCAKaKBW JTM3UHIOBU NNalaHuga, HanpaBeHW KbM WKW Npeaun AaTaTa Ha 3anoydBaHe, HaMalleHu C
nonyyeHmUTe CTUMyun 3a NN3UHT,
o BCUYKWM NMbpBOHA4Ya/lHN ANPEKTHU pa3xoan un
O pa3xoaun 3a Bb3CTaHOBSIBaAHE.

AKTUBUTE C NpaBO Ha Mof3BaHe 0bMKHOBEHO Ce amMopTusnpaT npe3 no-KpaTtkna CpokK Ha rogHoCT Ha

aKTMBa M CPOKa Ha NU3MHra Ha nuHelHa 6a3a. Ako [pynarta uMa OCHOBaHME Aa M3rMof3sBa onuusa 3a
MOKYMKa, akTMBBLT C NPaBO Ha MOM3BaHE Ce aMopTU3MPa Npe3 NoMe3HUS XUBOT HA OCHOBHUSA aKTUB.
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MnawaHnaTa, CBbp3aHM C KPAaTKOCPOYHM NIM3UHIM Ha obopyaBaHe M NPEBO3HU CPeACTBa, KakTO U BCUYKM
NIN3MHIM Ha aKTMBM C HUCKa CTOMHOCT Ce Mpu3HaBaT Ha JIMHENHW 6a3a KaTo pasxoh B neyanbata mau
3arybara.

pynaTta npuema npar 3a Npu3HaBaHe Ha aKkTMBW C NpaBo Ha nosnseaHe ot 10,000.00 neea kaTo ce B3eMa
Brpeasuna LueHaTa Ha aKTMBa KaTo HOB.

MpunaraHu NpakTU4YecKkm uenecbobpasHn Mepku
Mpwn npunaraHeto Ha MC®O 16 3a nbpBWM NbT [pynata u3nonsesa ClegHUTE paspeleHn OT cTaHAapTa
N3NCKBAHUA:
o nMpuaaraHeTo Ha eAuMHHa AWCKOHTOBA CTaBKa KbM MOPTQOAMO OT AIU3UHI C OTHOCUTENHO CXOAHU
XapaKTEPUCTUKN;
o0 pasynTaHe Ha NpeaullHM OLEHKW Aann JIM3NHIBT € TPYAEH KaTo anTepHaTuea Ha U3MbJ/IHEHWETO -
npernea Ha obesueHka. KoM 1 aHyapm 2019 r. HaMa TakuBa 40OroBoOpu;
o OT4YMTaHe Ha onepaTMBEH JIM3UHI C OCTaBall CPOK Mo-Mmasnko oT 12 meceua kbM 01.01.2019r. kaTo
KPaTKOCPOYEH JIN3UHT;
o0 U3KJ/IIOYBAHE Ha MbpBOHAYasHUTE MPEeKU PasXxoam 3a OLEHKa Ha aKTMBa C NpaBo Ha NON3BaHE KbM
jaTtaTa Ha MbpBOHAYaNHOTO UM U3MON3BaHe;
o M3NO0M3BaHE Ha NpeaulHW OUEeHKU Mpu onpepensiHe Ha CpoKa 3a HaeM, Korato [OroBopbT
CbAbpXa onuMun 3a yab/HKaBaHe UKW NpekpaTaBaHe Ha JIM3UHIOBUSA LOroBop.

MpynaTta cbuwo Taka e us3bpana Aa He nNpeoueHsBa Aanu AOrOBOP € WK CbAbpXa JIM3MHI KbM AaTaTa Ha
NMbpBOHaYasiHO nNpuaaraHe. 3a AOroBOpW, CK/IOYEHW MNpeau gaTtaTa Ha MMNNeMeHTMpaHe Ha MCOO 16,
KOMMNaHusATa pasynTa Ha CBOATa OUEeHKa, HanpasBeHa npu npunaraHe Ha MCC 17 u TbiKyBaHe 4
OnpeaensaHe ganun criopasyMeHNETO CbAbpiKa JIN3MHT.

FpynaTta kaTo IM3nHrogarten
JInsamHrogaTenuTe npoabixaBaT Aa KnacubuumMpaT BCUUKM IM3MHIOBM AOFOBOPW KaTo npunarat CblMST

KnacuduKaumoHeH NpuHUMN KaTo To3nm B MCC 17 1 aa pasrpaHuMyaBaT ABa BMAA JIM3MHI: OnepaTUBEH U
durHaHcoB. (Owe Bux lNpunoxerHune 2.11.2 JIu3uHr).
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3. NMpuxoan OoT cerMeHT 3acTpaxoBaHe 30.9.2020 30.9.2019
XW/. NB. XW/. NB.
3anucaHun 6pyTo NpeMmnm OT 3acTpaxoBaHe 660 499 616 383
MonyuyeHun obe3weTeHns oT npe3acTpaxoBaTenu 189 429 166 487
MonoxutenHa npomMsiHa B 6pyTHMS pa3Mep Ha MNpPeHOC-NPeMUNHUS
pe3epB 1 pe3epBa 3a HEU3TEK/IN PUCKOBE 12 679 -
MonoxutenHa npoMsiHa B Aefa Ha npe3acrpaxoBaTens B MNpeHocC-
NnpeMMinHns peseps 5229 24 630
MN3MeHeHMe Ha gena Ha npes3acTpaxoBaTenute B APYrn TEXHUYECKM
pesepBu 91 447 19 663
MoNoOXUTENHO N3MEHEHME B APYrN TEXHMYECKN pe3epBu - 8 452
Mpuxoawn oT perpecu 6 252 13 333
Mpuxoan oT TaKCM U KOMUCMOHM 60 748 80 224
Mpuxoamn, cBbp3aHU C UHBECTULMN 27 636 27 824
Apyrv onepatMBHU Npuxoau 3 372 4 038
1 057 291 961 034
4. Pa3xoan Ha cerMeHT 3acTpaxoBaHe
30.9.2020 30.9.2019
XW/. NB. XWJ. J1B.
M3nnateHn LweTtn, pasxoanm 3a obpaboTka M npenoTBpaTsABaHE Ha
weTu (406 654) (353 263)
lMpomMsiHa B 6pyTHUA pa3mep Ha NpeHoC-NpeMMnHNS pe3epe 1 pesepsa
3a HEM3TEK/IN PUCKOBE = (38 608)
Oan Ha npesactpaxoBaTensd B MPOMsAHaTa Ha MpeHOC-NpeMUnHus
pe3eps - -
MN3MeHeHne B ApYyrM TEXHUYECKN pe3epBu (113 257) (46 441)
M3MeHeHMe Ha pena Ha npesacTpaxoBaTesinTe B APYrM TeXHUYeCKM
pe3epBu - (8 406)
OTCcTbNEHM NpeMuu Ha npes3acTpaxoBaTesnm (281 886) (272 013)
AKBU3NLMOHHN pa3xoamn (150 261) (142 893)
Pa3xoamn, cBbp3aHn CbC MHBECTULNU (15 106) (11 422)
Apyrv onepaTtMBHMN pa3xoau (47 826) (36 154)
(1 014 990) (909 200)
5. Mpuxoamn oT cerMeHT aBTOMO6M/IHa AeHOCT
30.9.2020 30.9.2019
XWJ1. J1B. XW/. JB.
Mpuxoan ot Nnpogaxba Ha aBTOMOGU/IN M pe3epBHM YacTu 112 621 171 761
Mpuxoan OT PEMOHTHM YC/IYTM M HAEM Ha aBTOMO6GMIN 4 233 195
116 854 175 956
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6. Mpuxoan OoT CErMeHT JINSUHIoBa AEMAHOCT

30.9.2020 30.9.2019
XW/. JB. XW. B.
Mpuxoan ot ycnyru 11 108 13 088
Mpuxoan oT NUXBU 4 661 4 003
MonoxutenHn pasnukn oOT onepauum c  GUHAHCOBU aKTUBU U
WHCTPYMEHTU = 238
MonoXxunTenHun pasnmkm OT MPOMSHA Ha BasyTHWU KypcoBe 1 3
Apyrn durHaHCOBM npuxoam 23 98
15 793 17 430
7. Pa3xoan Ha CEerMeHT JIM3SMHIroBa AelHOCT
30.9.2020 30.9.2019
XWJ1. J1B. XWJ. /1B.
Pa3xoamn 3a nuxem (2 648) (3 405)
OTyeTHa CTOMHOCT Ha NpoAaAeHnTe CTOKMK (2 699) (3 199)
OTpuvuaTenHn pasaukm OT onepauMnm C  (PUHAHCOBU aKTUBU W
WHCTPYMEHTU = (220)
OTpuUaTENHM pa3fInKM OT NPOMsSIHA Ha BallyTHM KypcoBe (49) (60)
Apyru pasxoamn (187) (179)
(5583) (7 063)
8. Mpuxoan oT cerMeHT (PHAHCOBO-UHBECTULIMOHHA AENHOCT
30.9.2020 30.9.2019
XW/. NB. XW/. NB.
Mpuxoan oT NNXBun 344 344
Mpuxoan oT AUBUAEHTH 3 87
MonoxutenHn pasanku OoT onepaumm C  (QUHAHCOBM aKTUBU W
WHCTPYMEHTU 4 838 2 636
MoNoOXUTENHN Pa3NMKK OT MNPOMSIHA Ha BaslyTHU KYpCOBE, HETHO - 5
Apyrn duvHaHcoBM npuxoamn 660 462
5 845 3534
9. Pa3xoau Ha cerMeHT (PMHAHCOBO-UHBECTULIMOHHA AeAHOCT
30.9.2020 30.9.2019
XW/. J1B. XW/. J1B.
Pasxonu 3a nuxeu (59) (88)
OTpuuaTenHn pasfiMkym OoT onepaumnm C  (GUHAHCOBM aKTUBUM W
WHCTPYMEHTU (5 076) (1 798)
OTpuuaTenHu pasinky OT NPOMsiHA Ha BaslyTHU KYpPCOBE, HETHO (235) -
Opyrn d1MHaAHCOBM pasxoau (169) (473)
(5539) (2 359)
10. Mpuxoau oT AeHOCTTa Ha APY>XeCTBOTO-MaliKa
30.9.2020 30.9.2019
XW/. NB. XW/. NB.
MoONOXUTENHN pas3nnKKM OT onepaumm C @GOUHAHCOBU aKTUBU W
WHCTPYMEHTU 1114 1070
Mpuxoan oT NNXBun - 543
Apyrv npuxoamn 418 284
1532 1 897
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11. Pa3xoamu oT AeAHOCTTa Ha ApY>KeCTBOTO-Malka

30.9.2020 30.9.2019
XW/. NB. XW/. NB.
OTpuuaTenHn pasfiMkyn OoT onepauMn C  (PUHAHCOBU aKTUBM
WHCTPYMEHTU = (12)
- (12)
12. Apyrv npuxoau/(pasxonn), HETHO
30.9.2020 30.9.2019
XW/. NB. XW/. NB.
Apyrmn npuxoan/(pasxoan), HeETHO 98 17
98 17
12.1 Apyru pasxoau
30.9.2020 30.9.2019
XWJ1. J1B. XW/. NB.
CermeHT JInsunHr = -
12.2 Apyrn npuxoaun
30.9.2020 30.9.2019
XWJ1. J1B. XW/. NB.
JIN3nHr 83 -
POVHAHCOBO-MHBECTULUMOHHA AEeNHOCT 15 17
98 17
13. Apyrm pa3xoam 3a AeMAHOCTTa
30.9.2020 30.9.2019
XW/. JB. XW/. NB.
Pasxoau 3a MmaTtepuanu (1 770) (2 123)
Pasxoamn 3a BbHLIHM yCNyru (17 828) (22 983)
Pa3xoau 3a Bb3HarpaxaeHus (29 367) (27 984)
[Opyru pasxoau (3 695) (4 908)
(52 660) (57 998)
13.1 Pa3xoau 3a MmaTtepuasim No CErMeHTHn
30.9.2020 30.9.2019
XWJ. JB. XW/. NB.
3acTpaxoBaTesieH bmusHec (738) (519)
ABTOMOb6UNEH BU3HEC (831) (1 397)
JIN3nHr (194) (185)
OVHAHCOBO-UHBECTULMOHHA AEeNHOCT (5) (17)
[JpyXecTBo-Maiika (2) (5)
(1770) (2 123)
13.2 Pa3xoau 3a BbHLIWHMW YC/IYTU MO CErMeHTH
30.9.2020 30.9.2019
XWJ1. J1B. XWJ1. J1B.
3acTpaxoBaTesieH 6busHec (8 282) (10 490)
ABTOMOb6UNEH 6M3Hec (4 754) (7 328)
NI3nHr (2 783) (3172)
DOMHAHCOBO-NHBECTULMOHHA AENHOCT (353) (339)
[pyxxecTBo-mMarika (1 656) (1 654)
(17 828) (22 983)
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13.3 Pa3sxoau 3a Bb3Harpa>kgaeHus no CerMeHTu

30.9.2020 30.9.2019
XW. J1B. XWi. J1B.
3acTpaxoBaTesieH 6musHec (16 617) (14 272)
ABTOMOb6UNEH BUsHec (9 492) (10 472)
JnsnHr (2 219) (2 265)
ONHAHCOBO-NHBECTULMOHHA AEAHOCT (588) (562)
Opy>xxecTBo-Marika (451) (413)
(29 367) (27 984)
13.4 Aipyrn pa3xoau no CEerMeHTun
30.9.2020 30.9.2019
XW. JB. XW1. J1B.
3acTtpaxoBaTteneH 6usHec (2 380) (3 454)
ABTOMOb6UNEH BU3HecC (763) (867)
JIN3nHr (202) (273)
OUHAHCOBO-UHBECTULIMOHHA AENHOCT (130) (166)
Apy>xecTBo-Marika (220) (148)
(3 695) (4 908)
14. (HauncneHa)/Bb3cTtaHOBeHa 3aryb6a ot obe3sueHka Ha
chrHaHCOBM aKTUBU, HETHO
30.9.2020 30.9.2019
XW. N1B. XWi. J1B.
(HauncneHa) 3aryba ot obe3ueHka Ha PMHAHCOBWN aKTUBMU (1 392) (29)
Bb3cTtaHoBeHa 3aryba oT o6e3ueHka Ha PMHAHCOBU aKTUBM 415 36
(977) 7
14.1 (HaunucneHa) 3ary6a ot o6e3sueHka Ha (pMHAHCOBU
aKTUBU MO CEerMeHTH
30.9.2020 30.9.2019
XW. J1B. XW1. J1B.
ABTOMOb6UNEH 6U3Hec (413) -
Nnanur (971) -
®UNHAHCOBO-MHBECTULIMOHHA AEeNHOCT (8) (29)
(1.392) (29)
14.2 Bb3craHoBeHa 3aryba ot o6e3ueHka Ha chmHaHCOBM
aKTUBMU MO CEerMeHTHn
30.9.2020 30.9.2019
XW. J1B. XWi. J1B.
ABTOMOb6UNEH BUsHec 182 -
JIn3unHr 207 -
DUNHAHCOBO-UHBECTULIMOHHA AENHOCT 13 36
Opy>xxecTBo-Marka 13 -
415 36
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15. ®uHaHCcOBM pa3xoau

30.9.2020 30.9.2019
XW/. NB. XW/. NB.
Pasxoaun 3a nuxemn (15 605) (13 321)
Pa3xoau 3a NMXBW OT aKTUBM C NpPaBO Ha Mos3BaHe (1 158) -
Apyrmn dmHaHcoBM pa3xoau (607) (509)
(17 370) (13 830)
15.1 Pa3xoan 3a INXBU MO CErMEHTHU
30.9.2020 30.9.2019
XWJ1. J1B. XW/. NB.
3acTpaxoBaTesieH 6busHec (2 979) (1 896)
ABTOMOb6UNEH BU3HEC (1 321) (739)
ApyxecTBo-Malrika (11 305) (10 686)
(15 605) (13 321)
15.2 Pa3xoau 3a IMXBU OT aKTUBMU C NpaBo Ha NoJsi3BaHe Mo CerMeHTu
30.9.2020 30.9.2019
XWJ. JB. XW/. /1B.
3acTtpaxoBaTteneH 6usHec (523) -
ABTOMOb6UNEH BU3HEC (495) -
JIn3nHr 47) -
DUNHAHCOBO-UHBECTULIMOHHA AENHOCT (35) -
[pyxecTBo-Malika (58) -
(1 158) -
15.3 Apyru cbmHaHCOBM pa3xoau No CerMeHTU
30.9.2020 30.9.2019
XW/. NB. XW/. NB.
ABTOMOb6UNEH BU3HEC (361) (498)
[ApyxxecTBo-mMarika (246) (11)
(607) (509)
16. ®MHaHCOBM nNpuxoau
30.9.2020 30.9.2019
XW. JIB. XW/. J1B.
Mpuxogn oT NNXBu 133 72
133 72
16.1 ®HaHCOBM NPUXOAUN NO CEerMeHTU
30.9.2020 30.9.2019
XW/. NB. XW/. NB.
ABTOMOb6UIEH BUsHec 133 72
133 72
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17. HeTteH edeKT OT NPpOMSAHA Ha BaJlyTHU KypcoBe

30.9.2020 30.9.2019
XW/. JB. XW/. JB.
ABTOMOb6UNEH BU3Hec 15 -
Opy>xxecTBo-Marika 1403 308
1 388 308
18. Pa3xoam 3a amopTu3auma NO CErMeHTHU
30.9.2020 30.9.2019
XW/. NB. XW/. NB.
3acTtpaxoBaTteneH 6usHec, B T.u.: (4 986) (2 058)
Ha aktmnBu ¢ npaBo Ha rosi3BaHe (2 810) -
ABTOMOb6UNEH BU3HeC, B T.4.: (4 908) (3170)
Ha aktnBu ¢ npaBo Ha riosi3BaHe (2 221) -
JIN3WHT, B T.4.: (4 257) (4 488)
Ha aktnBu ¢ npaBo Ha rosi3BaHe (215) -
DOVHAHCOBO-UHBECTULUMOHHA AENHOCT, B T.Y.: (137) (160)
Ha aktnBu ¢ npaBo Ha rosi3BaHe (119) -
[Opy>xecTBo-mManka, B T.4.: (512) (30)
Ha aKktvBu € npasBo Ha rosi3BaHe (462) -
(14 800) (9 906)
19. Pa3xoamu 3a gaHbLUM
30.9.2020 30.9.2019
XW/. NB. XW. B.
Pasxoamn 3a TeKyLln KOpPnopaTtMBHM AaHbUKM BbPXY NevanbaTa (524) (710)
(Pa3xoA)/VWKOHOMMS Ha OTCPOYEHU AaHbUM BbpXy nedanbata 219 43
(305) (667)
19.1 Pa3xoamu 3a gaHbLUM MO CErMEHTU
30.9.2020 30.9.2019
XWJ1. J1B. XW/. NB.
3acTtpaxoBaTteneH 6usHec (302) (664)
OVHAHCOBO-MHBECTULIMOHHA AENHOCT (3) (3)
(305) (667)
20. MapuyHM cpeacTsa M NapMyHU eKBUBaJZIEHTU
30.9.2020 31.12.2019
XWJ. J1B. XW/. J1B.
Mapu4yHu cpeactsa B 6poii 3 626 4710
Adeno3ntn ao 3 M. 153 136 86 187
BnoknpaHun napuvyHmn cpeacrea 624 649
MapnyHn ekBMBaNeHTU 256 336
Obe3yeHKa (196) (192)
157 446 91 690
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21. CpouyHM oeno3mntn B 6aHKMN NO CErMeHTH

30.9.2020 31.12.2019
XW. J1B. XWJ1. JiB.
3acTpaxoBaTeneH busHec 29 077 15 807
Obe3ueHKka (20) (20)
29 057 15 787
22.1 [1an Ha npe3acTpaxoBaTesiuTe B TEXHUYECKUTE pe3epBu
30.9.2020 31.12.2019
XWA. /1B. XWJ. JiB.
MNMpeHoc-npeMneH peseps 167 360 165 184
Pe3eps 3a npeacroswm nnawaHus, B T.4.: 402 433 294 753
Pe3epB 3a Bb3HUKHasIN, HO HEMPEASABEHN MPETEHLNMN 193 883 97 685
Pe3epB 3a npegsiBeHu, HO HEU3NIaTeEHU MpeTeEHUNN 208 550 197 068
Opyrn TeXxHnyeckn pesepsu 280 3 892
570 073 463 829
22.2 BzeMaHu1s NO 3acTpaxoBaTeJIHU onepauum
30.9.2020 31.12.2019
XWJ. J1B. XW/. JB.
B3emMaHWa No AMpPEeKTHU 3acTpaxoBaTesiHM onepauum 105 623 90 598
B3emaHus OT npe3acTtpaxoBaTenu unmn ceaaHTu 19 496 11 007
B3emaHus no perpecun n abaHaoHM 29 916 26 191
155 035 127 796
23. TbproBCKu B3eMaHusA
30.9.2020 31.12.2019
XW/. NB. XWa. B.
B3eMaHna OT KNNMEHTU N A0CTaBYNLM 22 829 19 716
Obe3ueHKa (1169) (847)
B3eMaHus no MHAHCOB JIN3UHI 23 945 25 127
MNpepocrtaBeHn aBaHCK 4 368 3 046
Opyru 116 110
Obe3yeHka - (1)
50 089 47 151
23.1. BaeMaHuAa OT KJIMEHTU U AOCTAaBYMLIM NO CErMEeHTH
30.9.2020 31.12.2019
XWJ1. J1B. XW/. NB.
3acTpaxoBaTteneH 6usHec 3 829 577
ABTOMOb6UNEH BU3Hec 16 146 15715
Obe3ueHka (913) (713)
JIN3nHr 2 675 3 084
Obe3ueHKka (252) (114)
DOMHAHCOBO-NHBECTULMOHHA AENHOCT 138 252
Obe3yeHka (2) (9)
[pyxecTBo-mMarka 41 88
Ob6e3yeHka (2) (11)
21 660 18 869
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24. Apyrn B3eMaHus
30.9.2020 31.12.2019
XW/. NB. XW/. NB.
3actpaxoBaTesieH busHec 42 152 45 037
Ob6e3yeHka (4 706) (4 706)
ABTOMOb6MNEH BUsHec 6 362 4 182
Obe3yeHkKa (74) (65)
JIn3unHr 1706 1502
Obe3ueHKa (107) -
®NHAHCOBO-UHBECTULMOHHA AENHOCT 75 14
[py>xecTBo-Maika 1 032 1148
Obe3ueHKa (9) (23)
MpeannateHn pasxoam 2 978 2 519
CbaebHu 1 NpUcbaeHn B3eMaHUs 2 615 2 253
Ob6e3yeHka (1692) (1571)
JaHbuM 3a Bb3CTaHOBsSBaHe 706 1475
51 038 51 765
24.1. JaHbuM 3a Bb3CTaHOBSIBaHE MO CEerMeHTH
30.9.2020 31.12.2019
XW/. NB. XW/. B.
3acTpaxoBaTesieH busHec 336 203
ABTOMOb6UNEH BU3Hec 112 709
JIN3nHr 92 301
ApyxecTBo-Malika 166 262
706 1475
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25. AbnroTpaiHMn MaTepuasiHU aKTUBHU

3eMun un Crpaau u TpaHcnopTHK
TEepeHu - Crpagu un KOHCTpY- MawwuHn, TpaHc- cpeactBa — O63aBexaaHe u Pa3xoau 3a

3eMun un MpaBa Ha KOHCTpYy- kumu-lpaBa Ha  obopyaBaHe n nopTHU MpaBa Ha oduc obopya- npuaobnsaHe

TepeHu nosnssaHe KUunmn nonseaHe CbOpbXe-HUS cpeacrea nonseaHe BaHe Ha IMA Opyrun 0O6uwo

XWN. NB. XW. NB. XWA. NB. XWUN. NB. XWN. NB. XWA1. NB. XWA. NB. XW. NB. XWA1. NB. XWS1. NB. XWA1. NB.
OTuyeTHa CTOMHOCT
KbM 1 saHyapu 2019 r. 5154 - 14 939 - 9 927 60 588 - 8 315 701 2 655 102 279
MpnaobuTn Ha 1.1.2019r - 165 - 28 960 - - 32 - - - 29 157
Npunoobutn - 4 377 33 227 2 082 19 529 19 1165 107 140 56 650
OTnucaHmn (82) - (1572) (14 972) (589) (14 455) - (1181) (78) (33) (32962)
Opyrv usmeHeHus 98 - 1041 (173) 35 26 - 2 - 374 1403
OTnucanm nNpu npogaxba Ha
AbLUEPHM ApyXecTBa* - - (1 064) - (884) (164) - (619) (4) (1) (2 736)
Kbm 31 nekemBpu 2019 r. 5170 169 13 721 47 042 10 571 65 524 51 7 682 726 3135 153 791
MNpunoobutn = = 101 7 526 328 9419 = 91 = 234 17 699
OTnucaHu - - - (4 701) (89) (12 316) (26) (18) (2) (32) (17 184)
Opyrvu namMeHeHus (5) - 1 336 - - (90) 90 - - - 1331
KbMm 30 centemBpu 2020 r. 5 165 169 15 158 49 867 10 810 62 537 115 7 755 724 3 337 155 637
AMopTH3aums
KbM 1 saHyapu 2019 r. - - 5 050 - 7 690 16 319 - 4 736 5 1969 35769
AMopTMU3auma 3a nepuoaa - 40 489 7 886 839 9 685 19 672 - 169 19 799
OTtnucaHa N - (106) (766) (432) (5 586) - (122) - (18) (7 030)
Opyru nsmeHenunsa - - 360 (18) - 15 - 4 - 69 430
OtnucaHa npu npopgaxba Ha
AbluepHu apyxecTBa* N - (739) N (864) (79) - (550) - (1) (2 233)
Kbm 31 pekemBpun 2019 r. - 40 5 054 7 102 7 233 20 354 19 4 740 5 2 188 46 735
AMopTMU3auma 3a nepuoaa - 33 427 5 698 791 6 633 96 434 - 134 14 246
OTnucaHa - - - (491) (595) (3 861) - (55) - - (5 002)
Opyrv nsmMeHeHus - - 192 - 153 - - - (21) - 324
Kbm 30 centemBpu 2020 r. - 73 5 673 12 309 7 582 23 126 115 5119 (16) 2 322 56 303
BanaHcoBa CTOMHOCT:
Ha 1 sanyapwm 2019 r. 5 154 - 9 889 - 2 237 44 269 - 3 579 696 686 66 510
Kbm 31 nekemBpu 2019 r. 5170 129 8 667 39 940 3 338 45 170 32 2942 721 947 107 056
KbMm 30 centemBpu 2020 r. 5165 96 9 485 37 558 3 228 39411 - 2636 740 1 015 99 334

*ABTOMOOWNIEH CEerMeHT
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25.1. 3eMun, crpaayv  KOHCTPYKLIMM NO CErMeHTH

30.9.2020 31.12.2019
XW/. NB. XW/. NB.
3acTpaxoBaTesieH 6busHec 5 894 4 927
ABTOMOb6UIEH BUsHec 8 756 8 910
14 650 13 837
25.2. 3eMun, crpaam M KOHCTPYKLMM NO cerMmeHTu — NpaBa Ha non3BaHe
30.9.2020 31.12.2019
XW/. NB. XW/. NB.
3acTtpaxoBaTteneH 6usHec 17 687 21 276
AsTOMOb6UNEH BusHec 15 282 13 537
JIn3nHr 1531 1571
ONHAHCOBO-NHBECTULMOHHA AEAHOCT 1 000 1 086
JpyxecTtBo-Manka 2 154 2 599
37 654 40 069
25.3. MawmHu ob6opyaBaHE U CbOPbIKEHUS MO CEFMEHTHU
30.9.2020 31.12.2019
XWJ. JIB. XW/. J1B.
3acTpaxoBaTesieH bmusHec 2 143 2 083
ABTOMOb6UNEH 6usHec 1047 1215
JIN3nHr 38 40
3 228 3 338
25.4. TpaHCNOPTHU CpeAacTBa Mo CerMeHTU
30.9.2020 31.12.2019
XW/. NB. XW/. NB.
3acTtpaxoBaTteneH 6usHec 3 437 4 566
ABTOMOb6UNEH 6usHec 10 214 14 297
JIN3nHr 25 450 26 120
ONHAHCOBO-NHBECTULMOHHA AEAHOCT 166 -
ApyxecTBo-Malika 144 187
39 411 45 170
25.5. TpaHcnOpTHM cpeacTBa No cermeHTU— lNpaBa Ha NnonsBaHe
30.9.2020 31.12.2019
XWJ1. J1B. XW/. NB.
3acTpaxoBaTesieH bmusHec = 32
- 32
25.6. CtronaHCcKku MHBeHTap v apyru AMA no cerMeHTH!
30.9.2020 31.12.2019
XW/. NB. XW/. NB.
3acTpaxoBaTesieH bmusHec 846 893
ABTOMOb6UNEH 6usHec 2 647 2 824
JIN3nHr 123 130
DOMHAHCOBO-UHBECTULMOHHA AENHOCT 32 35
OpyxecTBo-Malika 3 7
3 651 3 889

103



LY
Me)xaAnHEeH KOHCcoMMAMpaH OTYeT 3a AeBeTTe Meceua Ha 2020 r =EUR0HOLD

25.7. Pa3xoagun 3a npuao6buBaHe Ha [1IMA no cerMeHTHU

30.9.2020 31.12.2019
XW/. NB. XW/. NB.
3acTpaxoBaTesieH bmusHec 19 -
ABTOMOb6UNEH 6usHec 721 721
740 721
26. NHBECTULMOHHMN UMOTH
30.9.2020 31.12.2019
XW. JB. XW/. NB.
CTOMHOCT KbM 1 sAHyapu 15 703 20 209
Mpnaobntn - 121
OTnucaHm (5 823) (849)
MpeoueHka/(O6e3ueHkKa) (325) (354)
OTnucaHe npu npogaxb6a Ha AbLLEPHM APYXeCTBa = (3 424)
CTOMHOCT KbM Kpas Ha OTYETHUA nepuon 9 555 15 703
27. HemaTtepuanHu aKTUBM
MporpamHu Mpasa
NPoAYKTY BbpXY Opyrun O6wo
cobcTBeHoCT
XW/. J1B. XW. JIB. XW/. JB. XW/. JB.
OTyeTHa CTOMHOCT
KbM 1 aHyapm 2019 r. 8 373 114 1940 10 427
Mpnaobntn 1 058 5 155 1218
OTnucanm (340) - (268) (608)
Opyru namMmeHeHuns 252 - 3 255
OTtnncann npu npogaxba Ha AblUepHU ApyXecTBa-
ABTOMO6UNEH BU3HEC (96) - (38) (134)
KbMm 31 pekemBpu 2019 r. 9 247 119 1792 11 158
MpnaoobuTtn 329 = 302 631
OTnuncaHmn (12) = (163) (175)
Opyrn nameneHuns 627 = = 627
KbMm 30 centemBpu 2020 r. 10 191 119 1931 12 241
AMopTH3aumsa
KbM 1 saHyapm 2019 r. 6 159 114 880 7 153
AMopTM3aumMsa 3a nepuoaa 568 - 84 652
OTnucaHa (20) - (30) (50)
Opyrn nameHeHus (12) - 3 (9)
OTtnncaHa npu npogaxba Ha AbliepHu ApyXecTBa-
ABTOMO6UNEH BU3HEC (96) - (38) (134)
KbMm 31 pekemBpu 2019 r. 6 599 114 899 7 612
AMoOpTM3aumMsa 3a nepuoaa 485 - 69 554
OTnuncaHa (4) - - (4)
Opyrn nameHeHus = 5 3 8
KbMm 30 centemBpu 2020 r. 7 080 119 971 8170
BanaHcoBa CTOMHOCT:
Ha 1 snyapm 2019 . 2214 - 1060 3 274
Kbm 31 pekemBpu 2019 r. 2 648 5 893 3 546
KbMm 30 centemBpu 2020 r. 3111 - 960 4 071




Me)xxaAnHEH KOHCcOoMAMPaH OTYET 3a AeBeTTe Meceua Ha 2020 r

= EUROHOLD

28. MaTtepmanHm 3anacuv no CerMeHTu

30.9.2020 31.12.2019
XWJ. JIB. XWJ1. JiB.
3acTpaxoBaTesieH bmusHec 418 447
ABTOMO6UIMN 33 156 38 531
JIN3nHr 1770 3190
35 344 42 168
29. ®MHaAHCOBU aKTUBU MO CErMEeHTH
30.9.2020 31.12.2019
XW. J1B. XW/. NB.
AObp>kaBHU LIEHHU KHMXKA OTYMTaHW MO CchnpaseanMBa CTOMHOCT
npe3 nedanbata unu 3arybaTa, B T.4.: 7 174 60 644
3acTtpaxoBartesieH 6usHec 6 433 60 222
DPUHaAHCOBO-NHBECTULIMOHHA AENHOCT 741 422
Obp>kaBHU LEHHU KHMXKA OTYMTaHM MO crnpaseanvMBa CTOMHOCT
npes Apyr BceobxeaTeH Aoxo4, B T.4.: - 7 576
3acTpaxosatesieH busHec = 7 576
O6L0 AbpP>KaBHU LLEHHU KHMXKA 7 174 68 220
KopnopatuBHu o6sauraumm oTuynMTaHM MO cCnpasBednMBa CTOMHOCT
npe3 nedyanbata unu 3arybaTta, B T.4.: 34 533 63 524
3acTpaxoBatesieH 6usHec 33 199 62 333
OUHaHCOBO-NHBECTULIMOHHA AENHOCT 1334 1191
O6Lo0 KopnopaTMBHU o6auraumm 34 533 63 524
KanutasnoBn MHBECTMLMWM OT4YMTaHM NO CnpaseasiMBa CTOMHOCT
npe3 nedanbarta nnun 3arybaTta, B T.4.: 103 247 92 701
3acTpaxoBatesieH busHec 100 731 90 479
JIM3nHr 603 596
OUHaHCOBO-NHBECTULMOHHA AENHOCT 1913 1626
O6L10 KanMTaJloBU UHBECTULIUUN 103 247 92 701
Apyrn ¢bMHaAHCOBM aKTUBM OTYMTAHM NO amMOpTU3MpyeMa CTOMHOCT,
B T.4.: 77 447 37 527
3acTtpaxoBaTtesnieH 6usHec 70 559 30 349
PUHaAHCOBO-NHBECTULIMOHHA AENHOCT 6 957 7178
Obe3yeHKa (69) (73)
0o6wo apyru oMHaAHCOBU aKTUBMU 77 447 37 454
222 401 261 899
30. OTCcpoYeHM faHbYHUN aKTUBU MO CErMeHTU
30.9.2020 31.12.2019
XW/. NB. XWJ. B.
3acTpaxoBaTesieH 6bmusHec 11 996 12 359
ABTOMOb6UNEH BU3HeC 491 496
JIN3nHr 206 206
12 693 13 061
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31. UHBeCTMLMM B aCOLIMMPAHU U APYrU NpeanpusaTUs

30.9.2020 31.12.2019
XW/. JB. XWJ. JB.
3acTpaxoBaTesieH 6bmusHec 13 474 13 474
POVHAHCOBO-MHBECTULUMOHHA AENHOCT 4110 4 639
17 584 18 113
32. Apyr (pMHAHCOBM MHBECTULIUMN MO CErMEeHTH
30.9.2020 31.12.2019
XW/. NB. XW/. NB.
3acTtpaxoBaTteneH 6usHec 280 5 369
ONHAHCOBO-NHBECTULMOHHA AEAHOCT 1 307 281
Opy>xxecTBo — Malika 9 9
O6e3yeHka (9) (9)
1 587 5 650
33. HeTtekywmn B3eMaHuUs
30.9.2020 31.12.2019
XW/. NB. XW/. NB.
B3emaHus No pMHAHCOB JIN3UHT 51 586 51 896
OblepHn apyxecrtsa 2 244 2 326
Obe3yeHka (788) (23)
53 042 54 199
34. Penytauums
30.9.2020 31.12.2019
XW. J1B. XW/. NB.
EBponHc MHWypbHC Mpyn AL 165 123 165 123
Motobyn EAL 12 538 12 538
Bynsapusa BapHa EOO/[ 5591 5591
JOapy Kap 004 1400 1400
Esponuis Npyn EAA 1312 1312
Esponuinz PeHT-a-Kap EOQO/ 1 803 1 803
Codura Motopc EOO/ 10 10
EBpo-®uHaHc A 2 620 2 620
190 397 190 397
35. MoAgYMHEHU ABJIFTOBU MHCTPYMEHTU MO CErMEHTHU
30.9.2020 31.12.2019
XWJ. J1B. XW/. N1B.
3acTpaxoBaTesieH 6M3HeC - eMUTUpPaHmn 19 558 19 558
19 558 19 558
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MoAYNHEHUAT AbN Ha 3acTpaxoBaTeNHUA 6M3HeC e BbB BUA Ha obnuraumoHeH 3aeM, KOMTO € U3JafeH Ha
18 pexkemBpu 2014 r. nog ¢dopmaTta Ha 100 6poss HanWyHKW, OAYMHEHM, Heobe3neyeHn KbM AaTaTa Ha
eMnTupaHeTo obnuraumm c HommHan ot 100 xun. eBpo Bcsika. ZloroBopeHusT pa3mep e 10, 000 xun. eBpo
(19, 558 xun. nB.) n nagex 18 aekemBpun 2021 r. JinxeeHnAT npoueHT e 13% nntoc 3-meceyeH Euribor n

ce ABbJ/IKN B Kpad Ha BCAKO WecTMece4ymne.

Cnopep ycnoBusTa Ha NpocnekTa Ha 06MrauMoHHUS 3aeM MMa Bb3MOXHOCT JIMXBEHUSAT NPOLEHT Aa 6bae
HamaneH Ao 9.75% nntoc Euribor, ako ce u3gaae rapaHums ot ,EBpoxona Bbvbnrapua® A. TakaBa

rapaHuus e usgageHa Ha 18 mapt 2015 r., ¢ KoeTo e HaMasieH JIMXBEHUAT NPOLEHT Mo AbAra.

36. 3aab/HKEeHUs KkbM 6aHKOBU U He6aHKOBM CbMHaHCOBM MHCTUTYUMUN NO CE€rMeHTn

30.9.2020 31.12.2019

XW/. NB. XW/. NB.

3acTtpaxoBaTteneH 6usHec 19 151 9 744
ABTOMO6UIN 15 851 14 487
JIn3nHr 79 424 80 464
ApyxecTBo-Marika 48 544 36 040
162 970 140 735

36.1. 3apgb/mKkeHns KbM 6aHKOBM M Heb6aHKOBU (PMHAHCOBUM MHCTUTYLMU-ABJIFOCPOYHM MO

cermMeHTun
30.9.2020 31.12.2019
XWJ. JIB. XWJ. JIB.
3acTpaxoBaTeneH bmusHec, B T.4.: 19 145 9 593
3aemun ot He6aHKOBU (OUHAHCOBU MHCTUTY NN 19 145 9 593
ABTOMO6MIN, B T.4Y.: 3 225 2 684
3aemun oT 6aHKu 3150 2 684
3aemu ot HebaHKOBU (OUHAHCOBU MHCTUTYLUNUN 75 -
JIn3nHr, B T.u.: 78 144 55 451
3aemu oT 6aHKu 78 144 55451
OpyxecTtBo-Mavika, B T.Y.: 37 963 25531
3aemu oT baHKU 37 963 25 531
138 477 93 259
36.2. 3aab/HkeHUAs KbM 6aHKOBM M He6aHKOBM (PUHAHCOBU MHCTUTYLMM - KPaTKOCPOUHM NO

cermMeHTun
30.9.2020 31.12.2019
XWJ1. JIB. XwWJ1. J1B.
3acTtpaxoBaTtenieH 6u3Hec, B T.4.: 6 151
3aemu oT 6aHKU 4 63
3aemu oT He6aHKOBU (PUHAHCOBUN UHCTUTYLINU 2 88
ABTOMO6MAN, B T.4Y.: 12 626 11 803
3aemun oT 6aHKu 11 960 11 562
3aemun ot He6aHKOBU (OUHAHCOBU MHCTUTY NN 666 241
JIN3KHr, B T.4.: 1 280 25013
3aemun oT 6aHKu 1280 25013
JpyxecTBo-Malika, B T.4.: 10 581 10 509
3aemun ot baHKu 10 581 10 509
24 493 47 476
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37. 3aabJ/1>KeHusd no o6/iMrallMoHHM 3aeMm No CerMeHTMU

30.9.2020 31.12.2019
XW/. NB. XW/. NB.
ABTOMO6UIN 14 171 14 151
JIN3nHr 5 269 9 900
[pyxecTBo-mMarka 140 388 133 613
159 828 157 664
37.1 3aab/mKeHUs No 06/ IMrauMoHHN 3a€MU — AbJITOCPOYHU MO CErMEHTH
30.9.2020 31.12.2019
XWJ1. J1B. XW/. NB.
ABTOMOGUIN 13 741 13 067
NnsnnHr 2473 1591
ApyxecTBo-Marika 133 514 132 858
149 728 147 516
37.2 3aab/kKeHus no o6/iMrayMoHHM 3aeMM — KPaTKOCPOYHM MO CErMEeHTU
30.9.2020 31.12.2019
XWJ1. J1B. XW/. JB.
ABTOMO6UIN 430 1 084
JIN3nHr 2 796 8 309
ApyxecTBo-Malika 6 874 755
10 100 10 148
38. Hetekywiu 3aab/mKeHuUs
30.9.2020 31.12.2019
XW. J1B. XW/. NB.
Opyrv 3aab/mKeHns - HeTeKyLN 25 503 4 398
3aab/KeHMsa N0 PUHAHCOB JIN3NHI 14 089 18 844
39 592 23 242
38.1 [lpyru 3aAb/1KEHUA — HETEKYLUU MO CErMeHTH
30.9.2020 31.12.2019
XW. JB. XW/. J1B.
3acTpaxoBaTesieH 6musHec 19 694 5
ABTOMO6UIN 3 986 4 263
JIn3nHr 1789 115
[pyxxecTBo-mMarka 34 15
25 503 4 398
38.2 3aab/mKeHUs No (PUHAHCOB JIMSUHI — HETEKYLUM MO CErMeHTU
30.9.2020 31.12.2019
XWJ1. J1B. XW/. J1B.
ABTOMO6UIUN 8 035 11 640
JIN3nHr 5 947 7 204
PVHAHCOBO-MHBECTULMOHHA AENWHOCT 107 -
14 089 18 844
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39. TekywiM 3aab/HKEHUA
30.9.2020 31.12.2019
XW/. JB. XWJ. J1B.
3a4b/XKeHNa KbM nepcoHan 4 538 4 810
3aAb/1IXKEHUSA KbM OCUTYPUTENHWN NMpeanpusaTus 3777 3 348
JdaHb4yHN 3a4bIXKEHUS 15 066 9 437
Opyrn Tekywn 3agbixKeHns 18 980 17 536
3aabXkeHnsa No GUHAHCOB NN3NHE 5 059 7 480
Mpuxoan 3a 6baeLln neproan 239 206
MpoBn3nm 2 795 1074
50 454 43 891
39.1 3aab/KEeHU KbM NepcoHas No CEerMeHTHn
30.9.2020 31.12.2019
XW. JIB. XW/. J1B.
3acTpaxoBaTeneH 6usHec 3 265 3373
ABTOMO6UIN 941 1051
JIN3nHr 280 328
Apy>xecTBo-MalKa 52 58
4 538 4 810
39.2 3aab/1KEeHUS1 KbM OCUTYPUTEJTHU NpeanpusiTUs No CerMeHTmn
30.9.2020 31.12.2019
XW/. JB. XW/. NB.
3acTtpaxoBaTteneH 6usHec 3 149 2 813
ABTOMO6UAUN 535 389
JIN3unHr 77 122
Apy>xxecTBo-Marika 16 24
3777 3 348
39.3 laHbYHM 3aAbJDKEHUS N0 CEerMeHTHU
30.9.2020 31.12.2019
XW. JIB. XW/. J1B.
3acTpaxoBaTesieH 6musHec 12 120 7 553
ABTOMO6UIN 2 228 1 466
JIN3nHr 689 290
OVHAHCOBO-UHBECTULUMOHHA AEeNHOCT 10 55
[py>xxecTBo-Malrika 19 73
15 066 9 437
39.4 [pyr1 TeKyLwim 3aAb/HKEHUSA N0 CerMeHTu
30.9.2020 31.12.2019
XW. JIB. XWJ1. JiB.
3acTpaxoBaTeneH busHec 16 120 13 874
ABTOMO6UIN 485 1264
JIN3nHr 955 1760
OVHAHCOBO-UHBECTULMOHHA AENHOCT 695 150
JApyxecTBo-Malika 725 488
18 980 17 536
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39.5 3aabmkeHus no (PUHAHCOB JIN3UHI — TEKYLLMN MO CEerMeHTHU

30.9.2020 31.12.2019
XWJ1. J1B. XWJ. JB.
ABTOMO6UIN 2 307 4 604
JIn3unHr 2 752 2 876
5 059 7 480
39.6. MNpuxoaun 3a 6baeLwn NeEpMoanN — TEKYLLU MO CErMEHTHU
30.9.2020 31.12.2019
XW/. NB. XWa. B.
3acTtpaxoBaTteneH 6usHec 23 54
ABTOMOGUIN 216 152
239 206
39.7 MpoBMU3nMN — NO CErMEHTH
30.9.2020 31.12.2019
XW. JIB. XW/. JB.
3acTpaxoBaTeneH 6usHec 2 496 852
ABTOMO6GUIN 299 222
2 795 1074
40. TbproBCKM U Apyru 3aabJ/DKEeHUs
40.1 TbpProBCKM U APYrn 3aAbJ/IXKEHUA MO CErMEHTU
30.9.2020 31.12.2019
XW. J1B. XW/. NB.
3acTtpaxoBaTeneH 6usHec 15 044 6 783
ABTOMO6UIUN 48 273 49 307
JIN3nHr 3 494 3 641
ONHAHCOBO-NHBECTULMOHHA AEAHOCT 47 12
ApyXxecTBo-Malika 40 161 38 307
107 019 98 050
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40.2. 3aab/HKEHUA MO JIM3MHIOBU AOrOBOPM — Npasa Ha nossBaHe,

no CcerMmeHT

30.9.2020 31.12.2019
XWJ1. J1B. XW/. JB.
3acTpaxoBaTeneH busHec, B T.4.: 18 383 22 331
KpaTtkocpoyHu 2419 4 263
AbarocpoyHu 15 964 18 068
ABTOMO6MNM, B T.4.: 16 010 13 875
Kpatkocpo4yHu 2427 2574
Absrocpoynm 13 583 11 301
JIN3UHT, B T.4.: 1 593 1592
KpaTtkocpoyHu 265 244
Ab/rocpoyHu 1 328 1 348
OUHAHCOBO-NHBECTULMOHHA AENHOCT, B T.4.: 1 026 1 099
KpaTtkocpoyHu 101 98
Ab/rocpoyHu 925 1001
[Opy>xxecTBo-mManka, B T.4.: 2 338 2 802
Kpatkocpo4yHu 718 665
AbarocpoyHu 1620 2 137
39 350 41 699

41. 3aab/mHKEeHUA NO NpesacTpaxoBaTesiIHU onepauum
30.9.2020 31.12.2019
XWJ1. J1B. XW/. JB.
3acTpaxoBaTesieH bmusHec 33 831 26 193
33 831 26 193

42. NMNacMBu No OTCPOYEHU AAHDBLUU MO CErMeHTH

30.9.2020 31.12.2019
XWA. J1B. XW. J1B.
3acTtpaxoBaTteneH 6usHec = 59
ABTOMO6UIN 174 193
JIN3nHr 145 145
319 397
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43. 3acTpaxoBaTeJIHu pe3epBu

30.9.2020 31.12.2019

XW/. JB. XWJ. J1B.
MpeHoc-npemueH pesepB, b6pyTHa cyMma 242 024 252 556
[0 Ha rnpe3acTpaxoBaresinte B rIPEHOC NMPeEMUEH pe3epB (167 360) (165 184)
Pe3epB 3a Hen3Teknn puckose, 6pyTHa cyma 358 198
Pe3epB 3a Bb3HWUKHaNW, HO HernpeasiBEHW npeTteHuun, 6pyTHa cyma 264 887 167 566
Jsn  Ha rpe3acTpaxoBaTe/iMTe B pe3epBa 3a Bb3HUKHAa/AW, HO
HernpeasiBeEHU rnpeTeHunm (193 883) (97 685)
Pe3epB 3a npeasiBeHn, HO Heu3naTeHW npeteHuun, 6pyTHa cyma 353 944 336 021
Jsn  Ha rnpesactpaxoBaTtesiMTe B pe3epBa 3a [PEeAsIBEHU, HO
Hen3rnaaTeHn npeTeHymm (208 550) (197 068)
Apyru TeXHUYECKN pe3epBu, B T.4.: 4 846 11 342
151 Ha npe3acTpaxoBaTtennTe B APYyruTe TEXHUYECKN pE3EPBU (280) (3 892)
MaTeMaTnyecku pesepsu 4 624 4 495

866 059 767 683
44. AKUMOHepeH KanuTana u NpeMueH peseps
44.1 AKuMoHepeH KanuTtan

30.9.2020 31.12.2019

XW. JIB. XW/. J1B.
EMuTMpaHn akumun 197 526 197 526
O6paTHO M3KyneHn akumm (1877) (1 353)
AKUMOHEpeH KanuTtan 195 649 196 173
BpoWw akuum 197 525 600 197 525 600

Kbm 30.09.2020 r. 1 877 227 akumn Cc npaBo Ha rnac Ha Espoxona Bwvnrapusa A ca AbpXaHu OT

apyxectsa B 'pyna Espoxong (kbm 31.12.2019 r. - 1 352 567 6p. akuuum € npasBo Ha rnac).

AkumoHepHmaT Kanutan kbM 30.09.2020 r. e pasnpeneneH, KakTo cneaBa:

% yuyactue B

AKLMOHEepU aKUMOHEpPHUS Bpoii akumm HVOMMHanHa
Kanutan CTOMHOCT, JIB.
Crapkom Xonguur Al 53.11% 104 907 371 104 907 371
KJK Fund II Sicav-Sif Balkan Discovery 14.23% 28 116 873 28 116 873
Blubeard Investments Limited 10.09% 19 922 400 19 922 400
CNEUMATTU3NPAHUN NOTNCTUYHN CUCTEMW AL 6.04% 11 925 809 11 925 809
Opyrv opnanyeckun nmua 14.03% 27 716 477 27 716 477
Opyrun dusnyeckn nuua 2.50% 4 936 670 104 907 371
o6uwo 100.00% 197 525 600 197 525 600
44.2 MNpemMueH peseps 30.9.2020 31.12.2019
XW/. NB. XW/. B.
MpeMueH pe3epB Npu eMUTUPAHE Ha LEHHU KHMXa 49 568 49 568
49 568 49 568
45. ®uHaHcoB pe3ynTtart
30.9.2020 31.12.2019
XW/. J1B. XWJ. JB.
Tekyw, pesyntat oTHacsw, ce kbM CobcTBeHMUMTE Ha [py>XecTBOTO-
Marika (13 384) (2 885)
Tekyw, pe3ynTtaT OTHacsLW Ce€ KbM HEKOHTPOIMPALLOTO yYacTmne 535 1 955
(12 849) (930)
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45.1. ®uHaHCOBM pe3yJiTaTU MO CEKTOPMU

30.9.2020 31.12.2019
XWJ1. J1B. XW/. /B.
3acTpaxoBaTesieH 6busHec 458 12 612
ABTOMO6UIN (432) 5283
JIN3nHr (285) 216
DOMHAHCOBO-NHBECTULMOHHA AENHOCT (88) 580
OpyxecTBo-Malika (12 008) (14 631)
(Nevan6a)/3aryba, npuHagnexawa Ha HEKOHTpOSIMpaLLo y4yactue (535) (1 955)
BbTpelwHo-rpynosm eiuMMHaUumMmn Ha AMBUAEHTU N OPYTN KOpeKummn (494) (4 990)
(13 384) (2 885)

46. HekOHTpoONUpaLlo y4yacTme
30.9.2020 31.12.2019
XWJ. JB. XW/. JB.
HekoHTponupalwo y4yacrtve — nNpuMHaaiexallo Ha nevanbaTa 535 1 955
HeKoHTpoMpaLlo yvyactme - npuHagaexalwo Ha Kanutana 29 789 31 468
30 324 33423

47. CbbutnAa cnen kpasi Ha OTYETHUA nepuop

1. B kpas Ha 2019 r. 3a nmbpBM NbT ce nosiBUxa HoBUHU oT Kntaih 3a COVID-19 (KopoHaBupyc), korato
orpaHunyeH 6pon cnydam Ha HeusBecTeH BUpyC b6sixa goknaasaHm Ha CBeTOBHaTa 34paBHa opraHusaums.
Mpe3 nbpBOTO AeBeTMeceume Ha 2020 r. BUPYCbT Ce pa3npocTpaHu B CBETOBEH Mawab v oTpuuaTesiHOTO
My Bb3aencreume Habpa ckopocT. Ha 11 mapt 2020 r., cien kato ca 6unu perncrpypaHum cnydaum Ha
3apa3eHn C HOBUSA LWaM Ha kKopoHaBupyca B 114 abpxaBu, CBeToBHaTa 3apaBHa opraHusaumsa (C30)
ob6sBu enungemmnsta ot COVID-19 3a nangemmss. Ha 13 mapt 2020 r. Nno uUCKaHe Ha NpaBUTENCTBOTO
HapoaHoTto cbbpaHue 065BM uM3BbHPEeAHO MonoxeHne B bbarapus 3apaan KopoHaBupyca, KOETo
npoab/mxn Ao 13.5.2020 r. n 6e 3ameHeHOo C n3BbHpeAHa enunaemMmyHa obCcTaHoBKa.

pynata npeanpueMa BCUYKMU Heobxoanmm MEpKH, C uen Aa ce 3ana3n 34paBETO Ha pa6OTELLI,MTe n aa
MUHUMU3NPA BINAHUETO Ha Kph3aTa Ha TO3M €Tan OT Bb3HUKBAHETO n. OdencTteusaTta ca C'b06pa3EHM C
yKasaHugaTa Ha HauuoHanHma onepaTtuBeH wab un CTPUKTHO CE€ MU3MbJAHABAT pa3nopexgaHnata Ha BCUYKU
HauMOHaIHN MHCTUTYLUUN.

PbKOBOACTBOTO BHMMATENIHO Cneau cuTyauudTa M TbpCU HauMHU 3a HamasnsBaHe Ha Bb34ENCTBUETO 1
BbpXy [pynaTa, HO cnagbT B LEHWTE HA aKUMWUTE Ha CBETOBHUTE q)OH,D,OBM 60pCM 6u mMorbn fga nosnusie
Ha cnpaBegnnBaTa CTOMHOCT Ha MHBECTULMNTE Ha [Opy>XXecTBoTO, ako HeraTMBHaTa TeHAeHUMa ce 3anasu.

PbKOBOACTBOTO LWe NpoAbAXW Aa CieAu MOTEHUManHOTO Bb3AENCTBME W LWe npeanpuemMe BCUYKU
Bb3MOXHW CTbMKM 3@ CMEKYaBaHe Ha noTeHuManHuTe edekTu.

2. C Pewenne o1t 29.10.2020 r. KomucumsaATa 3a 3awmta Ha KoHKypeHuusata (K3K) paspewn
KOHLeHTpauusTa, u3passsawa ce B npuaobmsaHe oT cTpaHa Ha ,EBpoxong Bbnrapusa" AL Ha Henpsk
efHoNnYeH KOHTpon (4Ype3 "UnctbpH KOpbnnbH Enektpuk Kbmnavun" b.B., per. N2 75462788) Bbpxy ,“E3
Bvnrapus" EAL (EWK 131434768), ,,ME3 PasnpepgeneHne bwvnrapus" A (EUMK 130277958), ,,4HE3
Enektpo Bwnrapusa" AO (EWMK 175133827), ,,4ME3 Tpewng bwvarapus" EAOQ (EMK 113570147), ,,®pwu
EHnepaxu MpopxekTt Opewey" EAO (EMK 201260227), ,,bapa I'pyn" EOOA (EMK 120545968) n ,4E3
MHpOPMaUMOHHN M KOMYHUKAUMOHHKM TexHonorun bbnrapus" EAL (EUMK 203517599), (,,MpeanpustusaTta
Ha YE3").

Ha YnpasutenHus cebBeT Ha EBpoxona Bwvnrapus A He ca M3BECTHU LPYrUM BaXHW WU CbLLUECTBEHMU
cbbUTMA HacTeNUAKM cnea gaTtaTta Ha NPUK/IIOYBaHE Ha OTYETHUSA Nepuoa.
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OEKJAPALINA
no un. 1000, an.4, 1.3 ot 3NNUK

HDonynoanucaHuTe,

1. Kupwun bowoe - lNMpeacenaten Ha YnpaBuTenHusa cbBeT Ha EBpoxong bvnrapus A
2. AceH MuH4yeB - M3nbnHUTeNeH 4YneH Ha YnpaBuTenHus cbBeT Ha Eepoxong Bwarapus

Al

3. WBaH Xpuctoe — PUHAHCOB KOHTposnep Ha Espoxona Bwnrapua AL (cbcTrasuten Ha
dnHaHcoBUTE OTYETH)
4, Xpucto Croes - lNpokypucT Ha EeBpoxong Bvnrapua A
OEKJTAPUPAME, ye AOKOJ/IKOTO HU € U3BECTHO:

1. KoMAnekTsT KoHconuaupaHu (MHaHCOBKM OTUYETU 3a TpeTo TpuMmeceymne Ha 2020 r.,
CbCTaBEHWU CbINIacHO NPUIOKUMUTE CYETOBOAHW CTaHAapTW, OTpassBaT BAPHO M YECTHO
WHpopMaumaTa 3a akTuBuTe WM nacueuTe, (WUHAHCOBOTO CbCTOsSHME M nevyanbaTta Ha
Eepoxong Bvnrapua A;

2. MexauHHMAT KOHCONMAMPaH Aoknaj 3a AelHocTtTa Ha Eepoxong Bvnrapua Al 3a

TpeTo TpuMeceuue Ha 2020 r. cbAbpxa [OCTOBEepeH npernea Ha uHdopmauuaTa no
4yn.1000, an.4, 1. 2 oT 3MNMNUK.

Aexknapatopm:
1. Knpun Bowos
2. AceH MUH4eB

3. MBaH Xpuctos

B

. Xpucto CroeB _——



