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MEXXOAWHEH OOKJAA 3A AEMHOCTTA

coAbpIKaw MHPOpMaUNs 3a Ba>KHU CbOUTHS, HaCTbNUIN rMpes
nepunoga 1 sHyapwn — 30 cenremMBpu 2020r. cbrsiacHo 4ia. 1000, an.4,
1.2 ot 3IMYK

PdPuHaAHCOBM NokKasarTesin
(vinanBuayanHa 6asa)

EBpoxona Bbnrapus ALl e XONAWHIOBO APYXXECTBO, MNPUTEXABALWO 3HAYMTESNHW WHBECTULMM B
ObLIEPHM KOMMa@HMM WM KaTo TakoBa He W3BbPLIBA PErynsipHU TbproBcku caenkn. OCHOBHUTE
(onepaTMBHUTE) MpPUXOAM Ha XONAMHIOBOTO APYXECTBO WMMAT (PMHAHCOB XapaKkTep, KaTo Haw-
CbLUECTBEHMTE OT TAX - Neyanbu oT ornepauumn ¢ GUHAHCOBU MHCTPYMEHTU Ce NPOSABABAT B Pa3/IMUHM
OTYETHM MEepuoaAM U HSMaT MOCTOSHHO MposiBNeHWe. B  Ta3uM Bpb3ka, WHBECTUTOpPUTE U
3aMHTEpecoBaHMTE NMLa cneaBa fa yeTaT TOo3WM WHAMBMAYaNIEH OTYET 3aefHO C KOHCOMMAMpPaHUS
OTYeT, AaBall sicHa W MbJiHa NpeAcTaBa 3a pe3ynTatute, GMHAHCOBOTO CbCTOSIHUE U MEepCrneKkTUBUTE
3a pa3BWTUe Ha rpynaTa EBpoxong.

HETEH ®UHAHCOB PE3VJITAT

Espoxong Bvnrapusa Al 3a nepuoga 1 aHyapu — 30 centemspu 2020 r. oTuMTa PMHAHCOB pe3ynTaT
Ha nHamBuayanHa 6a3a 3aryba B pa3mep Ha (12) mMnH. NB. 3a cpaBHeHWe, BUHAHCOBUAT pesynTarT,
peanun3vpaH 3a CbMNoCTaBUMUA nNepumog Ha npeaxofHaTa roguHa, e 3aryba B pasmep Ha (11) MnaH. nB.

nenxoamn

Mpe3 TeKyLWMs OTYETEH NEPUOA, XOANHIOBOTO APYXXECTBO peanunusunpa npMxoam B pasmMep Ha 3.2 MIIH.
NB., OT KOUTO:

» [lpuxoan ot avemnaeHTn B pa3mep Ha 0.5 MANH. nB., p3npeaeneHn OT AbLLEepHOTO APYXKeCTBO
EBpo-®uHaHc

» TMpuxoan ot nevanbm ot onepaumm ¢ GUHAHCOBM MHCTPYMEHTU U NOCeaBaLLM OUeHKN B 06Ly,
pa3smep oT 1.1 MAH. NB., B T.4.:
- Meyanbu oT onepaumn ¢ MHBECTULMN N HUHAHCOBU MHCTPYMeHTM 0.1 MAH. nB.
- Mpuxoan oT NpeoLeHKN Ha AbIr0OBU MHCTPYMEHTU, OLLEeHsSIBaHW MO crnpaseasiMBa CTOMHOCT

1 MSIH. NB.

» [Opyrn duHaHCcoBM npuxoan (MOAOXWUTENHW pasfiMKM OT MPOMsIHA Ha BanyTHW KypCoBe) B

pa3mep Ha 1.5 MAH. nB.

KbM patata Ha M3roTBsiHeE Ha HacToALMSA CbVIHaHCOB OTYHET, HAMa peannsnpaHun npmuxoan ot NnNXBH,
nopaauv nuncata Ha npefocTaBeHU IMXBOHOCHW 3aeMn OoT EBpoxona KbM CBbp3aHW U TpPeTu nunua.

3a cpaBHeHMe npuxoamTe oTyeTeHn oT XonaumHra kbMm 30.09.2020 r. ca B pa3Mep Ha 2.9 M/H. NB.
KaTo ca opMMpaHm OT:

» [Npuxoau oT amBnaeHTn B pasmep Ha 0.7 MNH. NB., p3npeaeneHn oT AbLEepPHOTO APYXECTBO
EBpo-®uHaHc
» TMpuxoan ot nevyanbm oT onepaummn ¢ GUHAHCOBU MHCTPYMEHTU M NOC/eABalLM OLeHKM B obLy
pa3smep OT 1 MAIH. NB., OT KOUTO:
- Meuyanbu oT onepaumn C MHBECTULMN N HDUHAHCOBU MHCTPYMeHTM 0.1 MAH. nB.
- Mpuxoam oT NpeoLeHKN Ha AbIr0OBU MHCTPYMEHTU, OLIEHSIBaHM MO CrpaBeasiMBa CTOMHOCT
0.9 MnH. nB.



» Tlpuxoan oT NMXBWM NO NpeaocTaBeHn 3aeMn Ha TpeTtu nunua 0.5 mMaH. n..
> [OApyrn duHaHcoBu npuxoan (MONOXWUTENHU pas3nMKM OT MPOMsiHA Ha BallyTHM KypcOBE) B
pa3mep Ha 0.6 MfH. NB.

PA3X0oaAunN

lMpe3 TpeTo TpuMeceune Ha TeKkywaTta rogmHa EBpoxona bbnarapusa otbensiza neko yBenmMyeHue Ha
pa3xoAnTe cu 3a onepaTuBHa AENHOCT, KOMTO 3a OTYETHUS Nepuod Bb3nmsaT Ha 15.5 MnH. nB. cnpsamo
14.3 mMnH. nB. kbM 30.09.2020 r.

OTyeTeHMAT pbCT Ha onepaTUBHUTE pa3xoan Bb3nusa Ha 1.16 maH. ne. unn 8% u ce xapakTepusunpa
CbC C/leJHUTE N3IMEHEHNS:

» Pasxoawn 3a nuxeu - Habniopasa ce pbCT Ha pasxoauTte 3a nNuxeu € 0.62 MAH. NB. KaTo OT
11.86 MnH. nB. pocturat Ao 12.49 mnH. nB. kbM 30.09.2020 r.

Pa3xoaunTe 3a NMXBUM Ca rpynvpaHn B TpU KaTeropmm, a UMEHHO:

- Jlnxeu no 3aemMu M rapaHumm ot 6aHkn n HebaHKOBN DUHAHCOBM MHCTUTYLUMW B pa3Mep Ha
2.18 MNH. nB. KaTo oT4YMTaT HamasneHue ot 0.16 MAH. NB.;

- Jlnxen no obnuraumoHHu 3aemm EMTN Programme B pa3Mmep Ha 8.36 MJH. NB. — OTYMTaT
He3HayuTesnHo ysenuyenme ot 0.06 M/H. nB.

- JInxBu NO NOAYYEHU 3aeMN U IN3UHT OT CBbP3aHu Nmua B pa3mep Ha 1.95 MAH. fIB. — OT4YeTEeHO
e HapacteaHe ot 0.71 MAH. nB.

» 3arybu oT onepaumm C (PUHAHCOBM MHCTPYMEHTM W NOCAe[Baliy OLEHKW — npe3 TpeTo
TpunMece4yne Ha Tekyuwma nepmnon, Kakto 1 Ha CbnoCtaBMMNUA HE Ca Bb3HUKBAJIN CbLLECTBEHU
pasxoAn OT TakKOBa eCTecTBO, TEXHUAT pa3Mmep e cboTBeTHO 0.013 mnH. nB. cnpsamo 0.034
MSH. NB.

» [Apyrn dmHaHcoBM pasxoan — HapacteaT ¢ 0.01 mnH. nB. KaTo Bb3nm3art Ha 0.34 MnH. fB.
Te3n pmHaHCOBM pa3xoaun NpeacraBnsiBaT: OTpUUATENHM Pa3IMKK OT MPOMSIHA Ha BaslyTHMU
KypcoBe; apyrn ¢dVHaAHCOBM pa3xoAn KbM CBbp3aHM Nuua; Takca 6aHKkoBa rapaHum u Apyru
dnHaHCoBM pasxoau.

» Pa3xoam 3a BbHLWHM yUIYrn — TO3U BUA pa3xog 3arna3Ba CTOMHOCTTa CY Nnpe3 TeKyLms Nepuog,
M Bb3m3a Ha 1.65 MnH. nB.

» Pa3xoawn 3a nepcoHan — oT6ena3aHoTo M3MeHeHWe e B nocoka ysenndeHue ¢ 0.04 mMnH. n..,
BbB Bpb3Ka C Ha3Ha4YaBaHETO Ha HOBWU KBanuduuMpaHu CNyXuUTenu npes BTopaTa NosioBMHA
Ha 2019 r.

» Pa3xoan 3a aMopTusnums — TexHuat pasmep e 0.51 MaH. nB., AOKaTO 3a CbMNoOCTaBUMUSA
rnepuog amopTmsauumTe Ha ApyXecTBoTo ca easa 0.03 MnH. nB. ToBa 3HAYUTENTHO U3MEHEHME
Cce AB/HKM Ha HaducneHa amopTu3auusa npes TekKyLwmsa nepuos Ha rnpusHaTu akTMBU C NpaBo
Ha nonsBaHe, BbpXy HaeTn oduUC NIOLWM Mo YC/I0BMATA Ha onepaTMBEH JIM3UHI, BbB BPpb3Ka
C npunaraHe Ha MCOO 16.

PE3YJITAT OT ONEPATUBHA AEVNHOCT

3a nepuoga Ha geBeTtTe Meceua Ha 2020 r. EBpoxona bvnrapus peanunsnpa 3aryba oT onepaTuBHa
AenHOCT B pa3Mep Ha (12.3) MAH. NB. KaTo OT4YMTa HapacTeaHe Ha 3arybata c 0.85 mnH. nB. cnpsamo
CbNOCTaBMMUSA Nepuoa.

APYIrn nPnxoan/(PA3xXoawn) HETHO

Mpe3 nepnoga Ha TpeTo TpuMeceyne Ha 2020 r. [Apy>XecTBOoTO € peannusnpasno Apyru
npuxoawn/(pa3sxoan) B pasmep Ha 0.29 xun. nB., OoT TAX Apyrute pasxoau ca (0.2) xun. nB.,



pasxoAnTe 3a INXBU OT aKTMBU C NpaBo Ha nonseaHe ca 0.06 xun. nB., 4OKATO CTOMHOCTTA Ha
apyrmute npmuxoaun e 0.57 MnH. nB., oT konto 0.42 MMH. NB. NpeacTaBnsBaT NpuUxXoam OT HaeMm
(npeoTaaBaHe Ha aKTMBM C MpaBO Ha Mon3BaHe).

AKTUBMN

Kbm 30 centemBpu 2020 r. akTUBUTE Ha KOMMNAaHMATa HapacTeaT € 27 MAH. NB. U gocturaTt 4o 612.97
MSIH. NB. cnpsaMo 585.96 MnH. nB. KbM Kpas Ha 2019 roguHa.

MHBeCTULUMM - HEeTEKYLUUN

AkTnBute Ha EBpoxona Bvnrapusa Al npeacraBnseaT npeaMMHO UHBECTUUMW B AbLIEPHU U APYrU
npeanpusaTns, KaTo TAxXHata CTOMHOCT B Kpas Ha OTYETHMSA nepuog e B pa3mep Ha 608.73 MnH. nB.
cnpsmo 581.01 mnH. nB. B Kpas Ha 2019 r. Otbens3aHOTO HapacTBaHe C 27.72 MAH. NB. C€ Ab/IXMU
M3USSI0 Ha yBeMYEeHMEe Ha MHBecTUMUMsATa B AbllepHaTa KoMnaHus EBpouHc WMHwWypbHC pyn AL.
YBeNMyeH1eTo e Bb3HUKHAIO No ABEe Harnpas/ieHns, KakTo cneasa:

» Cnep v3BbpLWIEHO M3KYNyBaHe Ha 4acT OT OCTaTbYyHUS MWHOpPUTApeH A4S B AblepHus
3acTpaxoBaTeneH MNOAXONAWMHI, BbB Bpb3Ka C CKiodeHo npe3 2018 r. cnopasyMeHue 3a
npuaobnBaHe Ha OCTaTb4yHUS MUHOPUTaApeH AAn OT GoHAa 3a AAN0BM MHBecTMuuu South
Eastern Europe Fund L.P. (SEEF) B pa3mep Ha 10.64%. KbM gaTtata Ha HacToswwuUs AoKnag
EBpoxong e nskynun 6.18% oT A0roBopeHnst MMHOPUTapHUA AS/1, KaTo 3a OTYETHUS Nepuog,
1 aHyapwm - 30 centemBpu 2020 r. ca uskyneHu 6 152 887 6pos akumu Ha ueHa oT 5.424 MnH.
ne. Cnep dwuHanusmnpaHeTo Ha caenkata EeBpoxona we nputexasa 100% oT kanuTana Ha
EBpouHC NHWYypbHC Mpyn AL.

» Cnep wu3BbplueHa OT CTpaHa Ha EBpoxong BHOCKa MO 3anucaH M HeBHECEeH KanuTan Ha
ObUEepHOTO Apy»xecTBo EBponHC MHWYypbHC Mpyn AL no B3eTO pelleHne 3a yBesndeHne Ha
akumoHepeH kanutan ot 04.10.2018 r. [loBHacsAHETO Ha KanuTana € U3BbpLIEHO Npe3 Mecel,
asrycrt 2020 r. u e B pa3mep Ha 22.296 M/H. nB.

HeTekywm aktuBm - Aopyrm

HeTekylwmnTe akTMBU NpeacTtaBnsaBaT UMOTK, MaWwnHK 1 obopyaBaHe, KakTo M HeEMaTepuanHu aKTUBW.
lpe3 oTyeTHUA nepuoj HeTekywuTe akTuBu Hamansasat c 0.49 MAH. NB., KOETO Ce AbJ/IXM Ha
HamManeHue Ha nMpusHaTuTe akTmeu (MMOTM) C NpaBO Ha Nofa3BaHe npwu npunaraHeto Ha MCOO 16 B
cuna ot 1 aHyapu 2019 r. CTOMHOCTTa Ha aKTMBMUTE C NpaBo Ha nonssaHe kbM 30 centemepu 2020 r.
Bb3NM3a Ha 2.3 MJIH. NB.

TeKkywWwn aKTUBMU

TekywmnTe aKTMBKU CbLLO OTYMTAT HaManeHUe rnpes oT4eTHUS nepmog KaTto oT 2.15 MaH. ne. Ao 1.93
MJSIH. J1B., T€ BK/IOYBAT:

v

B3eMaHuWsi OT cBbp3aHu fiMLa No TbproBCcKM ornepaumn B pasmep Ha 0.50 MnH. nB.;

\74

Opyrv B3eMaHusa n aktmea B pa3mep Ha 1.15 MnH. nB.;

» [MapunyHu cpeacrsa M NapuvyHU ekBmBaneHTU B pa3mep Ha 0.28 MAH. NB.
COBCTBEH KAINMUTAJ1 U MACUBU
CobctBeHunaT kanuTtan kbM 30.09.2020 r. Ha EBpoxong Bbnrapus Bb3nusa Ha 308.45 MAH. n1B. CNpsAMO

320.45 MnAH. nB. KbM Kpas Ha 2019 r. kato oTtumMTa HamaneHue oT 3.75% Abakawo ce Ha
peanun3mpaHaTa 3aryba npes TekyLwms OTYETEH NEPUOA,.



MacueuTe Ha ApyxectBoTo gocturat pa3mep oT 304.53 MAH. NB. KaTo HapacrBaT KbM Kpas Ha
oTyeTHUs nepuog ¢ 14.7%.

M3MeHeHneTo Ha nacneBmuTe Ce AbJIXU Ha cnegHuTe CbaKTOpVI:

>

HeTekywmte nacmsBm ca B pa3Mmep Ha 175.21 mnH. nB., Kato HapacreaT ¢ 6% cnpsMo Kpas
Ha 2019 r. (164.99 mMnH. nB.). Te ca popMMpaHu NpeanuMHO OT 3aAb/IKEHUS NO NPUBIEYEHN
cpeactBa 3a dMHaAHCMpaHus, B T.4. 3aeMU OT (PMHAHCOBM M HeDUHAHCOBU MHCTUTYLUU WU
3a4b/KeHns no obnmraumMoHHu 3aemMmn ¢ obwa cronHocT kbM 30.09.2020 r. ot 172.06 MAH.
ne.

[Mpe3 TpeTo TpuMeceune ce HabnwgaBa HapacTBaHe Ha 3aeMUTe OT BAHKOBWM WMHCTUTYLUMU C

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

= HaManeHMe Ha HeTeKyLOTO 3aab/KeHWe Nno ycBoeH 6aHKOB 3aeM OT MexayHapoaHa
MHBectnumnmoHHa baHka ¢ 10 MnH. ne. (oT 25.531 MnH. nB. B Kpas Ha 2019 r. Ha 15.505
MSIH. N1B.) NOpaawn OTYMTaHeTO UM B KapaTKOCPOYHU 3aAblXKeHus;

* BbB Bpb3ka CbC CK/OYEH Mpe3 TpeTo TpuMmeceume Ha 2020 r. JoroBop 3a 3aeM C
MexayHapogHa 6aHka 3a MKOHOMWMYECKO CbTPYAHMYECTBO € YCBOEH MbpBW TpaHLW B
pa3mep Ha 22.458 mMnH. ns..

3aabKeHNeTo No 06nmMraumMoHHn 3aemun (B pamkmte Ha EMTN Programme) HamansBa ¢ 1.67
MJIH. JIB. KaQTO B Kpasl Ha OTYEeTHMA nepuod Bb3nun3a Ha 134.09 MaH. NnB.

Opyrute AbAroCpoYHM 3aAb/XKEHUs W 3adb/KEeHUsATa KbM CBbp3aHuM nuvua  3aemart
HecbllecTBEHa 4acCT OT HeTeKyluTe MacuMBM KaTo TexHuAT obw, pasmep e 3.15 mnH. nB..
cnpsaMo 3.69 MnH. B Kpas Ha 2019 .

TekywmTe nacmeun yesenuyasaT pasmepa cv ¢ 28.80 MAH. NB. KaTO Bb3Nm3aT Ha 129.3 MAH.
ne. OCHOBEH JAan OT TeKylwuTe nacMBu 3aeMaT TeKylWUTe 3aAb/IKEHUS NO 3aeMu OT
(dVHaAHCOBM U HedUHAHCOBM WMHCTUTYUMM B pa3mep Ha 54.50 mnH. nB. B cbwoTo BpeMe
pa3MepbT Ha 3aAb/IKEHUATA KbM CBbp3aHu finua HapactBa € 11.84 MAH. N1B. KbM Kpas Ha
OTYETHUS Nepuoa,.

B tabnuuata no-pgony e npepocraBeHa AeTanniHa MHGoOpMaums 3a pa3Mepa Ha 3aabl/IKeHusaTa Mo

3aeMu,

TAXHaTa CTPYKTypa M XapakTep.

O6LWo 3aab/1KEHNA No 3aeMu

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

3aab/mkeHns no ¢omHaHCOBM M HecbMHAHCOBM 3aeMu, 35 6%
B. T.U.: 070 92 461 68 170
- HeTtekywn 3aab/KeHnss KbM 6aHKuN 48,7% 37 963 25 531
- TeKywm 3aab/KEHNS KbM 6aHKuN 0,7% 10 581 10 509

- Tekywum apyrn 3aemu (EBPO KOpriopaTtuBHU KHUXA 36. 7%
- ECPs) 70 43917 32130

3aab/HkeHusa no o6nuraymoHHm saemm (EMTN 3 3%
Programme), B T.u.: 7270 140 969 136 523
- HeTeKywu 3aabKeHns Mo 06MraumoHH 3aemm -1,2% 134 095 135 768

- TeKywu 3a4bIKEHNS M0 06/IMraLMoOHHN 3aeMu 810,5%
(nnxsu) 6 874 755
3aab/HKEHUs No 3aeMU KbM CBbpP3aHM inua 21,0% 62 419 51 581
- Hetekywmn -1,7% 1512 1 538
- Tekywm 21,7% 60 907 50 043

O6wWo 3aab/MKEHNA No 3aeMu 15,4% 295 849 256 274




3aab/HKeHusTa KbM (PUMHAHCOBU WMHCTUTYUMW MpeacTaBnsiBaT NpuBAeYeHW cpeacTtBa No 2 3aema
oTnycHaTtu oT MexayHapoaHa NHeecTnumoHHa baHka. MbpBUAT 3aeM e ¢ 4O0roBOPEH NUMUT OT 15 MiH.
€Bpo M Agb/kuMma rnasHmua kbM 30.09.2020 r. B pa3smep Ha 7.200 MAH. eBpO, CPOK Ha nagex
aekemepun 2021 r.

Opyruart 3aem e ¢ gorosopeH nmmut ot 10 MAH. eBpo M Ab/xuMa rnasHuua kbM 30.09.2020 r. B
pa3mep Ha 8.470 MnH. €BpO, CPOK Ha nagex mapt 2025 .

[loroBopeHuAT NMXBEH NPOLEHT U Mo aBaTa 3aema e 6.0%+ EURIBOR.

lMpe3 otyeTHMsA nepuog EBpoxona benrapusa ckntoum gorosop 3a 6aHKoOB 3aeM ¢ MexayHapoaHa 6aHka
3a MKOHOMWYECKO CbTPYAHMYECTBO. [JOroBOPBLT 3@ 3a€M € CKJI0YEH NMpu cregHuTe napamMeTpu: JiuMnit
Ha rnasHuua - 20 MAH. eBpO, KOATO MOXe Aa 6bAe ycBOeHa Ha TpW TpaHwa B paMKUTE Ha LWecCT
Meceua; Jinxea: 6,5% Ha roguwHa 6asa Bbpxy ycBoeHaTa cyMa; Cpok Ha 3aeMa - yCBOeHaTa
rnaBHUUA NO 3aeMa ce u3nnalwla M3usIo0 Ha gaTtaTa Ha nagexa, kouto e 31.07.2022r., HO He no-
kbCcHO OT 01.01.2023r.; 3aeMbT He MOXe Aa 6bae npegorosapsH; Obe3sneyeHwe - 3an0r Ha akuum
Ha ,EBpouHC MHWYypbHC Mpyn™ AL.

3agbxeHuaTa no obnuvrauMoHHW 3aeMu ca NpeacTaBeHM Mo aMOpTU3MPyeMa CTOMHOCT, HEeTHO OT
obpaTHO wu3KyneHuTe cobcTBeHW obnurauum, KOUTO Ce OueHsBaT nocnejBawo No crnpasensnea
CTOMHOCT Bb3 OCHOBa Ha uHdopmaumsa oT Bloomberg n agpyrn natouHmum c otpasssaHe Ha edekTa B
neyan6ata nnu 3aryb6arta 3a nepuoga. Kem 31.12.2019 r. n 30.09.2020 r. py>XecTBOTO NpuTexasa
10 500 6p. obpaTHO M3KkyneHun cobcTBeHn obnuraunm ot EMTN Programme B EUR.

MHdopMaumna OTHOCHO ycrnoBuaTa no AseTte obauraummn e nybnMyHO AOCTbMHa WM Hajln4yHa Ha
cTpaHuuaTta Ha WMpnaHackata ®oHgosa bopca (Irish Stock Exchange), cekuunsa Debt.

3aab/KeHnaTa no Apyrum TeKyLWM 3aeMn KbM Kpas TpeTo TpuMeceyme Ha 2020 r. B pasmep Ha 43.92
M/TH. NB. BbB BUA Ha EBpo Tvproscku KHuxa (ECP), ca c matyputet 03.2021 - 05.2021 r., roavieH
nuxseH npoueHT oT 2.0% wn 06w, HommuHan 22 700 xun. EUR. Kobm 31.12.2019 r. gpyrute EBpo
Toprosckn KHmxa (ECP) ca ¢ matyputet 03.2020-04.2020 r., roguweH nuxseH npoueHT - 2.0%. u
o6, HommHan 16 500 xun. EUR.

YCNNOBHU 3AABJIXKEHUA U AHTAXKUMEHTHU

CbaebHu gena
KbMm 30.09.2020 r. cpewy [pyXecTBOTO HAMa 3aBefeHun CblueCcTBeHU cbaebHu gena.

OpyxectBoTo e xanbonoaaTten cpewy peweHne N2 1169/24.10.2019 Ha KoMucms 3a 3awmTa Ha
KOHKYpeHUMsaTa, C KoeTo ce 3abpaHsaBa KOHLUEHTpauusaTa Mexay npeanpustus, KOATo e ce
oCbLUeCcTBM Ype3 npuaobusaHe OT cTpaHa Ha ,EBpoxona bvnrapua“A, EMK 175187337 Ha Henpsk
eAHoNn4YeH KOHTpon. [1enoTto HAMa MaTepuasneH MHTepec.

C PeweHune ot 22.07.2020 r. AAMUHUCTPATUBHUAT cba Ha Codus-obnact(ACCO) oTMEHS peLeEHNETO
Ha KoMmucumsTa 3a 3awmTa Ha KoHKypeHumsaTa (K3K), c koeto npe3 OktomBpu 2019 r. 6e 3abpaHeHa
caenkata mexay Espoxong Bwnrapusa n CEZ 3a akTMBUTE Ha YELLKOTO ApYyXecTBo B bbnrapua. CoabT
Bpbla AeN0TO BbB BMA Ha npenucka Ha K3K 3a HOBO mpou3HacsHe, CbrlacHO 3aAb/KUTENHUTE
yKa3aHus AafeHu B MOTMBUTE Ha CbAebHOTO pelieHne. B nanvnHeHmne Ha PeweHnneto Ha ACCO, K3K
e obpasyBana HoBa npenucka, C KOeTO e OTKPMTO MPOM3BOACTBO MO 3aAbnboyeHO npoyuyBaHe,
CbrnacHo noctaHoBeHoTo OT K3K peweHue 3a crapTmpaHe Ha npoueaypaTta no 3aab/1604yeHo
npoy4BaHe.

Opy>XecTBOoTO € uuel, no geno ¢ matepuaneH uMHTepec ot EUR 375 363,21. [pyXecTBOTO MUCKa
Bb3CTaHOBsIBAHE Ha CyMa, KOSITO e npesesio. lNpeBeseHaTa cyma e ususano 6sokupaHa no cMeTka B
Epcte baHk, HoBu Cag, Bb3 OCHOBa Ha NMPOKYPOPCKO pasnopexaaHe WU HapexaaHe Ha rpa)kaaHcKus
Cba , U We 6bae BbpHAaTa Ha APYXECTBOTO, cnes (opMasiHO MOCTAaHOBSBAaHE Ha peleHune ro
ropenoco4eHoTo Aeno. OKOHYaTeNHoO pelleHme no AenoTO Ce O4YakBa B paMKuTe Ha cregsawmrte 12
Meceua. C ornes 0659BeHOTO U3BBbHPEAHO MOMOXEHWE B CTpaHaTa € Bb3MOXHO CPOKbT Aa Ce YAB/IXM.



MopbvuuTencrea u npepocraBeHU rapaHuum

Opy>XeCTBOTO € CbANBXHUK NO MONYyYEHU 6aHKOBM KpeAUTU Ha CBbP3aHU Nnla, KaKTO CieaBa:

Pasmep B Pasmep B MATYPUTET (EUR’000)
BusHec HanpaBneHue EUR’000 kbM BGN’'000 kbM cne
30.09.2020r. 30.09.2020r. 2020 . 2021 r. 2022r. 2023 r. 2024r. 2024 :‘
JIN3UHIrOB NOAXONAUHT
3a uHAHCMpaHe Ha NM3NHroBa 11 919 23 312 842 4 632 2981 1722 1082 -
AeHoCT
ABTOMOG6GUIEH NOAXONAUHT
KpeauTtu 3a 060poTHU cpeacTBa 3 303 6 460 - 3 303 - - - -
OBbLO: 15 222 29 772 842 7 935 2981 1722 1 082 -
[Opy>XeCcTBOTO e rapaHT no nsganeHn 6aHKOBM rapaHUMn Ha CBbP3aHM J1MLUA, KaKTo cneaBa:
[oroBopeH IUMMT B [loroBopeH IMMUT B ’
EUR’000 kbM 30.09.2020 BGN’000 kM 30.09.2020 MATYPUTET (EUR'000)
ApYy>XecTBO OT: r. r. 2020 r. 2021 r. 2022 r.
ABTOMO6UMNEH
NoAXONANHT 3 750 7 334 - 3750 -
ABTOMO6UMNEH
NoAXONANHT 1 050 2 054 - - 1 050
ABTOMO6UMNEH
NoAXONANHT 6 150 12 028 6 150 - -
EHeprneH noaxonauHr 5 000 9 779 5 000 - -
OBLO: 15 950 31 195 11 150 3 750 1 050
[apaHTUpaHu 3a4b/XKeHMa Ha [py>XeCcTBOTO OT CBbp3aHM inua, KaKTo cnejsa:
Pa3smep Ha rapaHTupaHaTa
cyMma kbMm 30.09.2020r. B
ApyxecrtBo/ MapaHT Banyrta FapaHTMpaHO 3aAb/XKEeHue OpUruHanHa BanyTra Mapex
EmMucus obnuraumm (EMTN
,EBpOUHC NHWYypbHC Mpyn™ A EUR programme) 70 000 000 12/2022r.
Emucus obnuraumm (EMTN
»EBponHC MHWYypbHC Mpyn™ Al PLN programme) 45 000 000 12/2021 .
,EBpOMHC NHWYypBbHC Mpyn™ A EUR BaHkoB 3aeM 11 500 000 07/2022r.
WckoBe 3a nnawaHuns n obesweteHns
BbB Bpb3Ka C OTNpaBeHa
EBpOVHC PyMbHUS EUR aHraxuvpauwia odepTa 5 000 000 31.12.2020

BAXXHUN CbBUTUA 3A EBPOXOJ14 BBJITAPUA AQ HACTBIMWIN NPE3 NEPUOAA 1 SHYAPU
- 30 CENTUMBPU 2020 roamHa

B kpast Ha 2019 r. 3a NbpBM NbT ce nosiBuxa HoBMHM OT Kutai 3a COVID-19 (KopoHaBupyc), korato
orpaHuyeH 6poli cnyyanm Ha HeumsBecTeH BUpyC 6sxa f[oknagBaHM Ha CeeToBHaTa 34paBHa
opraHusauus. MNMpe3 nbpBOTO AeBeTMeceune Ha 2020 r. BUpPYCbT Ce pa3npoCcTpaHu B CBETOBEH Malab
M oTpuuaTenHoTo My Bb3AencTBMe Habpa ckopocT. Ha 11 mapt 2020 r., cneg kato ca 6unum
perucTtpupaHu cnydam Ha 3apaseHu C HOBMS WaM Ha KopoHasupyca B 114 abpxasu, CBeToBHaTa
3apaBHa opraHusaums (C30) obsiBu enuaemmsaTa ot COVID-19 3a naHaemusa. Ha 13 mapTt 2020 r. no
MCKaHe Ha npaBuTencrsoTo HapoaHoTo cbbpaHme 06598K M3BBHPEAHO NonoxeHue B bbnrapusa 3apagum
KOpOHaBupyca, koeto npoab/mxum o 13.5.2020 r. n 6e 3aMeHeHO C M3BbHpeAHa enuaeMmyHa
obcTaHoBKa.

Ha To3u eTan oT Bb3HMKBAHETO Ha Kpu3aTa He ce 3abefifi3Ba CEPUO3HO BAMSHME BbpXY [pYy>XXeCcTBOTO.
[pyxXecTBoTO NpeanprvemMa BCUYKN HEOBXOAMMU MEPKMU, C LieN Aa ce 3anasu 34paBeTo Ha paboTewuTe
M Aa MUHMMU3MPA BJWSIHMETO Ha Kpu3aTa Ha TO3M eTan OT Bb3HWKBaHeTo K. [eicTBusATa ca
cbobpaseHM C yKasaHusATa Ha HauuoHanHuMs onepatuBeH WA6 U CTPUKTHO Ce W3MNbAHSABAT
pasnopexaaHusaTa Ha BCUYKM HaLMOHAHN UHCTUTYLNUN.

PbKOBOACTBOTO BHMMATENHO CeAN CUTyauMsiTa U TbpCU HaYMHW 3a HaMansiBaHe Ha Bb34eNCTBUETO I
BbpXYy [py>XeCcTBOTO, HO CMaAbT B LEHUTE Ha akuuuTe Ha CBeTOBHUTe ¢doHAoBKM 6opcy 61 Morba aa
MoB/Vsie Ha crnpaBeAsMBaTa CTOMHOCT Ha WHBECTUUMMTE Ha [pyXecTBOTO, ako HeraTMBHaTa



TeHAeHUMA ce 3ana3u. PbLKOBOACTBOTO LWe npoab/HKKU Aa cnegn noTeHunaaHoTo Bb34ENCTBME U LLe
npeanpneMe BCUYKN Bb3MOXHU CTbMKN 3a CMeKYaBaHe Ha noTteHuunaaHute ereKTI/I.

BAXHW CbBUTUA 3A EBPOXOJ14 BBJITAPUA AAQ HACTBNWUN CNEAQ KPAA HA OTYHETHUA
nepnoa

Ha 29 oktomBpu 2020 r. KomucusTta 3a 3aWmta Ha KoHKypeHuusTta (K3K) pa3pewn Ha EBpoxong
Bvnrapua A pa npuaobue KOHTPON BbpXYy AbllepHuTe apyxectsa Ha YE3 pyn B Bbnarapus.
PaspeweHneTo 3a NnpuagobmeaHe e ypes cneyunanHo cb3gageHaTa Eastern European Electric Company
B.V. (EEEC), 100% cobcTtBeHoCT Ha EBpoxonga.

MpuaobuBaHeTo Ha ApyxxecTBaTa Ha YE3 Mpyn e yacT oT cTpaTernsta Ha EBpoxong 3a HaBnuM3aHe Ha
HOBM perynvpaHu nasapu B tOromstouyHa EBpona v 3a cb3gaBaHe Ha BoAella pervoHasiHa lTUInTU
KOMMNaHus.

WHTerpaumsaTa Ha apyxecrsata Ha YE3 Ipyn B Bwarapus B cTpyktypata Ha EBpoxona we 6bae
noarnoMorHaTta oT eHeprueH 6opa oT 6bArapckn U MexayHapoaHW ekcnepTy ¢ noseye oT 25 roanHu
ONUT B eHepreTnkKaTta u 3aemMann pbKOBOAHM NO3MULNN B roSIeMU EHEPruiiHN NpeanpusaTMs B M3TouHa
Espona - Napwu Jlescnu, AaH KatannH CtaHky n l'eoprn Mmukos. CerawHUAT BUCLW MEHWAXMBHT Ha YE3
Bvnrapusa we 3anasu no3vumMnTe CK, 3a Aa Ce rapaHTupa NnpMeMcTBEHOCT B yrpas/ieHMNeTo.

OMNCAHME HA OCHOBHUTE PUCKOBE N HECUT'YPHOCTMU

lMoTeHymnaaHnTe uHBecTuTopu TpsibBa Aa wumat npeasus, 4de ,EBpoxong bvrarapus®™ AL pa3sBusa
AEHHOCTTa CcU 4Ype3 cBouTe AbLUEPHU APYXECTBa, B Ta3u Bpb3Ka (PUHAHCOBOTO My CbCTOSIHUE,
ornepaTUBHNUTE pe3ysITaTn u NepcrieKTMBMU ca B MpsiKa 3aBUCUMOCT OT CbCTOSHMETO, Pe3y/iTatute um
rnepcrieKTMBNTE Ha AbLUEPHUTE My APYXKECTBA.

1. CucreMaTU4YHM pUcCKoBe

BnusHue Ha MeXxAayHapoaHata cpeaa. BbHWHM ¢dakTopu, KOUTO MoraT fAa oKaxaTr
He6naronpuaTeH edeKT BbpXy MKOHOMUUYECKUSA pacTeXX Ha CTpaHuTe, B kouto lpynarta
EBpoxong onepupa.

CrpaTterusaTa Ha 'pynaTta ce oKycrpa Bbpxy 3ana3BaHe Ha No3numsaTa CUM Ha nvaep B pervoHa Ha LME
/ OME. N3nbnHeHWeTo Ha cTpaTernaTa Ha EBpoxong Benrapus ALl 3aBucu oT peagmua GakTopm, KOUTO
ca M3BbH KOHTpona Ha [pyxecTBOoTo, Mo-cneuuanHo, nasapHuTte ycnosus, obwata 6usHec cpeaa,
perynatopHaTa cpeAa W AEMHOCTTa Ha OCHOBHWUTE 11 KOHKYpeHTM B 6u3Heca. Bceku Heycnex Ha
KoMmnaHusATa fa 3anasm nuaepckaTta cv no3nums B permoHa Ha LUME / KOME no oTHoWweHWe Ha yciyrute
M NpoayKTUTE, KOWUTO npeasara, MOXe CbleCTBEHO Ja Hamanu npusriekaTtenHocTtta My 3a
CbLUEeCTBYBalM N MOTEHUMANHWN KIMEHTU, Aa HaManu KpeauTHUS My PEeNTUHI, KaKTO U PeUTUHIMTE Ha
HerosuTe AblUEepHU ApYXecTBa W Aa A0Beje A0 HaMangBaHe Ha npuxoauTe Wan A0 yBenuMyaBaHe Ha
pasxoauTe.

pynata EBpoxong wu3BbpwBa onepaumu B bbnrapus, PymbHus, CeBepHa MakenoHusi, YKpaliHa,
Ipy3us, Pycusa, Mopums, Ucnanus, Utanums m Monwa n cboTBETHO HelHaTa obwa ¢uHaHcoBa nNo3mums
M pesyntatute OT HEWHUTEe onepauum ca 3acerHatM OT npaBHaTa paMKa, WKOHOMUYECKUTE W
MnOSIMTUYECKUTE YCNOBUS B Te3n CTpaHu. Bcako BnowaBaHe Ha MakKpOMKOHOMUYECKUTE YCNOBUS B
TakuMBa CTPaHW MAM B NO-WKMpPOKMSA pernoH Ha LUWME / IOME moxe ga nosnusie Heb6naronpusiTHO Ha
onpejeneHn nNpoAyKTW U ycnyru, npeanaraHu oT rpynata, v Aa foBede A0 MO-HUCKU Npuxoan oT
NbpBOHa4YaAHO MJaHuvpaHuTe. B gonbrHeHue, obwmTe NpoMeHW B MpaBuTesicCTBEHaTa NoSNTUKA W
perynaTopHMTE CUCTEMM BbB BCsIKa TaKaBa lOPUCAMKUMS MoraT Aa AoBedaT AO YBeNMYyaBaHe Ha
onepaTtMBHUTE Pasxoan M KanuTasoBuUTe U3MCKBaHUS KbM pynarTa.

BcsikakBu 6baewumn nepnoamn Ha 3abaBsiHe Ha MKOHOMUYECKNS pacTex Mnan 6aBeH NKOHOMUYECKN pacTex
Ha BCeKM OT nasapuTe, Ha kouTo [pynaTta onepwupa, buxa mornn ga mmat nogobeH mnu no-mspaseH
edeKkT Bbpxy busHeca, GUHAHCOBOTO CbCTOSAHUE, MAPUYHUTE NOTOUM, pe3ynTaTtuTe OT AENHOCTTa WUiun
nepcrnekTusuTe Ha pynarta.



CtpaTteruata Ha EBpoxona Bbnrapusa AL KbM eKcCNaH3usl B 3aCTpaxoBaTeSIHUS CEKTOp Le YBenmuu
ekcnosuumsita Ha pynata KbM MaKpPOWMKOHOMWYECKWM W APYrM PUCKOBE, BAWSIELLM BbPXY MoBe4ye
AbpXaBMW, KOETO OT CBOS CTpaHa MOXe Aa MMa 3HauuTeneH HebnaronpusTteH edekT BbpXy AelHOCTTa
Ha [pynaTta, (UHAHCOBOTO CbCTOSIHME, MapuUyHUTE MOTOUM, Ppe3ynTaTuTe OT JAelHOCTTa Win
nepcrnekTMBUTE.

MaKpOMKOHOMMYECKHN PUCK

MaKpOMKOHOMUYECKUST PUCK € PUCKBT OT CbTPeCceHusi, KOUTO MoraT fga ce oTpassaBaT Ha
MKOHOMUYECKUS pacTex, A0X0AMUTEe Ha HaceneHWeTo, TbpCEHETO M NMpeasiaraHeTo, peann3mpaHeTo Ha
neyanbm un pap. Tesnm cbTpeceHMss BKAOYBAT rf06anHUTE MKOHOMMYECKM U 6usHec ycnoBus,
KonebaHuaTa B HaUMOHANHUTE BanyTu, MOAUTMYECKUTE CbOUTUS, MpOMAHa Ha 3akoHoAaTeNCcTBa M
perynatopHu M3NCKBaHWS, npMopuTeTMTE  Ha HaunoHanHuTe npaesuTesncTBa n ap.
MakponkoHOMMYeckaTa CUTyaumss M WMKOHOMUYECKMS pacTex B CBeTOBeH Mawab ca OT OCHOBHO
3HayeHne 3a pa3BUTMETO Ha KoMnaHusiTa, KaTo B TOBa YMC/O BAM3AT M AbpXaBHUTE MOUTUKM Ha
CbOTBETHUTE CTPaHM W B YaCTHOCT perynauumte U peleHusiTa B3eTU OT CbOoTBETHUTE LleHTpanHu
BaHKM, KOUTO BNMAAT HA MOHeTapHaTa M JIMXBeHaTa MOJIMTUKA, Ha BaNyTHUTE KypCOBE, AaHbLUTe,
BB, nHdnaums, bogxeteH aedmumnT N BbHLWEH AbAT, NpoueHTa Ha 6e3paboTuua n CTpykTypaTa Ha
aoxoauTe.

MN3xoabT OT peann3anpaHeTo Ha HAKOM PUCKOBE, CBbp3aHW C MexAyHapoaHaTa cpefa e 3aBucu Ao
ronsMa crerneH u OT NpeABapuTENIHO CbCTaBeHWTe MNaHOBe M MpPEeBAHTUBHUTE MEpKW Ha OTAENHU
AbpPXaBM U MeXAyHapoAHW MHCTUTYUMW. PUCKBT OT BAUSHMETO Ha MeXxAyHapoAaHaTa cpeaa Bbpxy
vpmMuTe He Moxe Aa 6bae aMBepcndULMpaH K 3acara BCUYKKM Urpayvm, HO OT Apyra CTpaHa Moxe Aa
ce npeBbpHE B ABWraTen 3a pasBuTME W MpunaraHe Ha MHOBaUWMKW, KOUTO APACTUYHO Aa MPOMEHAT U
nosuwasaT epeKTMBHOCTTa Ha 6usHeca B rnobanHu mMawabu.

Pa3BuTMeTOo Ha MKOHOMMKaTa Ha Bbbnarapus e ManpaBeHa npej pucka OT BbHLWHWM BAUSHUA U 3aBUCK
NPSAKO OT MeXAyHapoAHWTe nasapHu ycnosBus. HebnaronpusaTHM MakKpOMKOHOMWYECKU YC/OBUS B
Bbnrapusa, BkAOUMTENHO HapacTBaHe Ha 6e3paboTvuata UM WH@NaumsaTa, KakTo M dUCKanHa
HecTabunHOCT MoraT Aa uMMaT cbluecTBeH HebnaronpusaTeH edekT Bbpxy 6usHeca Ha Espoxong,
(PNHAHCOBOTO MYy CbCTOSIHME U/UNK pe3ynTaTuTe OT AeNHOCTTa My.

Espoxong Bbnrapusa ALl ce cTpemu aa cneamn BeposaTHOCTTa OT NpPOsiB/IEHME Ha TO3M PUCK U pa3paboTsa
MEPKW 3a CMeK4yaBaHe A0 KOJIKOTO € Bb3MOXHO Ha edeKkTuTe, KOUTO MOXEe Aa OKaxe Bbpxy usanarta
rpyna. Bbnpeku ToBa [1pyXecTBOTO HE MOXE HaMb/IHO Aa U3KIKYM U OFrpaHnUYn HEFrOBOTO Bb3AENCTBUE
BbpXy 6u3Heca, (MHAHCOBOTO CbCTOSIHME, nedyanbuTe W napuyHMTE MOTOLM Ha rpPynoBO HUBO.
CbhwectsyBa M BB3MOXHOCTTa MnosiBaTa Ha TO3M PUCK Aa M30CTpU U APYFM PUCKOBE OMMWCaHW B
HacToswmsa Joknaa 3a AeAHOCTTa.

KbM MakpoOMKOHOMWYECKUTE PUCKOBE Ce€ OTHACAT: MONUTUYECKUAT; KPeAUTHUAT PUCK Ha AbpXXaBaTa;
VIHCbJ'IaLI.VIOHHVIﬂT, BaNnyTHUAT N TINXBEHUAT PUCK; PUCKOBETE, CBbpP3aHN C BUCOKU HMBaA Ha 6€3p360TVILI.a,
HOBOBB3HUKBaALWLUTE Na3apun U NPpOMEHNTE B HOpMaTuUBHATa ype,u,6a.

PUCK OT HacTbnBaHe Ha (OpPCMaXKOPHU CbLEUTHUSA

dopcmaxopHu o6CTosTeNCTBa Ca BCUYKM MPUPOAHM 6eACTBUS M APYIMM KaTakK/IM3MM KaTo pe3Ku
KIMMaTU4YHM MPOMEHUN, HABOAHEHUS, 3eMeTpeCeHU s, rPaXXAaHCKWN HeNoAUYMHEHUS, CONbCbUM, CTauKM,
TEPOPUCTUYHM aKTOBE U BOEHHW AENCTBMSA U Ap., KOUTO Ca C HenpeaBuaeH xapakrep. ®opcMaxopHu
obcToaTencresa mMoraTt Aa 6baaT M aBapMuu Ha MaTepuanHaTa 6a3a OT MexXaHM4YeH XapaKkTep, B KOSTO
ce rnoMellaBa KOMMaHWATa UAW Ha CKNagoBM MNOWM, Ab/KALWKM Ce Ha YOBELWIKa UM Ha CUCTEMHA
rpewka. HactbnBaHeTo Ha TakuBa CbbUTMSA MoraT Aa HapywaT obnyaiHaTa AeNHOCT Ha [py>XeCcTBOTO
[0 OTCTpaHsiBaHe Ha npuunHeHuTe wetn. CbWo Taka, Te MoraT Aa AoBejaTt A0 HenpeasBuamuma
NnpoMsaHa B WHBECTUTOPCKOTO OTHOLWIEHME U MHTEpeC BbB Bpb3Ka C MNasapa Ha UEHHW KHUXa,
eMnuTMpaHun ot ApyxecTBoTo.

Bb3MOXHO € ga HacTbnAaAT M POPCMaXXOpPHM 06CTOATENCTBA, KOMTO Aa UMAT CUJTHO OTPaXXeHune BbpXy
LUsN0CTHATa MakKpPOMKOHOMMYECKa M MexayHapodHa cpeaa. Npumep 3a TakbB puUCK e obsiBeHaTa oT
CBeTOBHaTa 34paBHa opraHusauuns ,llaHgemus" oT pa3BunaTta ce B kpas Ha 2019 r. enungemmnsa ot
OCTbp pecnupaTtopeH CMHAPOM, CBbp3aHa C HOB KopoHaBupyc NCOV-2019 (Koena-19). OTKpUTMAT B
Kpas Ha 2019 r. B Kutan HoB BMpyC 6bp30 ce npeHece B Lenus cBAT kKato EBpona e cuaHo 3acerHaTa.

KbM HacTosawma MoMeHT naHaemmnaTa ot COVID-19 e B cBoA pa3rap, a BCM4KMN CBETOBHN MKOHOMWUKMU
Ha npakTuka ca crnpenu. Peanua Abpxasu npeanpuexa ApacTMyHM MEPKU 3a OBJlaAsiBaHe Ha 3apa3aTa



C KOpOHaBWyca, BKOUNTENHO U Bbnrapusa. Kato usio B CBETOBEH Mallab HacToalWwaTta KpM3a, B KOATO
HaBnu3a rnobanHaTa MKOHOMMKA, BEUYe 0KasBa W CUMHO Bb3AENCTBME BbPXY UKOHOMMUECKMUS XUBOT
N o4yaKBaHUATa ca, ye e 6bAe MHOro Mo-Texka oT (MHaHcoBaTa Kpu3a npes 2008 r.

B Bbnrapusi ca BbBeAEHM CTPOrn NPOTMBOEMNUAEMUUHU MEPKW W OrpaHUYeHUs MMalyM 3a uen Aa
orpaHuyaT coumanHUTe KOHTAKTM WM Aa OorpaHuyaT pasnpocTpaHeHMeTo Ha Bupyca. ToBa Boau [0
HapyllaBaHe Ha HopMasHaTa WKOHOMUYECKa AEWHOCT Ha MOYTU BCUYUKWM CTOMAHCKU Cy6eKkTn B
cTpaHaTa. MNaHaeMusaTa npeavMsBMKBaA UYYBCTBUTENHO HaMansBaHE Ha MKOHOMMYECKaTa aKTUBHOCT U
rnopaxfa 3HauMTeniHa HEU3BECTHOCT 3a ObAeLnTe NPOLECK B MaKpoMKoHoMMKaTa npes 2020 roanHa
n cnepn ToBa.

Monutnueckmn pmuck

MOANTUUYECKUAT PUCK OTPa3siBa BAUSHUETO Ha NOJIMTUYECKUTE NPOLIECH B CTPaHaTa BbpXy CTOMAaHCKMA
N NHBECTULMOHHMS NPOLIEC U NMO-KOHKPETHO BbpXY Bb3BPbLLAEMOCTTa OT UHBeCTMUUnUTe. CTeneHTa Ha
NoJIMTUYECKUS PUCK Ce OMNpeaessi C BEpOATHOCTTa 3@ NPOMeHM B HebiaronpumaTHa NoCoKa Ha BoAeHaTa
OT MpaBUTENICTBOTO [AbJTOCPOYHA MKOHOMMYECKA MOSMTUKAE, KOWUTO MoraT Aa MMaT HeraTMBHO
Bb34ENCTBUE BbPXY WHBECTULMOHHWUTE peleHus. [dpyrn ¢dakTtopu, CBbp3aHM C TO3M pUCK, ca
€BEHTya/lHUTe 3aKoHoAaTe/IHM MPOMEHM W MPOMEHU B AaHbYyHaTa CUMCTEMA Kacaelwy CTOMaHCKUS U
WMHBECTUUMOHHMA KMMAT B CTpaHara.

Penybnunka Bbnarapua e cTpaHa C noaAuTMYecka W MHCTUTYUMOHasHa CTabuaiHOCT, OCHOBaHa Ha
CbBPEMEHHWN KOHCTUTYLMOHHM MPUHUMNM KaTO MHOronapTMinHa napfslaMeHTapHa cucrema, cBob60aHM
n3bopu, eTHMYECKa TOIEPaHTHOCT M SICHO M3pa3eHa CucTeMa Ha pasgesieHne Ha Bnactute. bvarapus
e uneH Ha HATO un ot 1 aHyapu 2007 roauHa e uneH Ha Esponelickua Cbio3 (EC). XenaHueTo 3a
eBporencka WHTerpaums, HaanymeTo Ha AOMUMHMpalla nonuTuyecka dopMauus, CTpeEMEXbT KbM
cTpora duckasHa gucumnianHa n NpuabpXaHeTo KbM yMepeH AeduumT, cb3gaBaT NpoOrHo3npyeMmocT
N MUHUMU3MPAT NONUTUYECKUS PUCK.

B AbnrocpoyeH nnaH He ce o4YakBa PA3KO BAOLWABAaHe Ha nonuTuyeckarta O6CTaHOBKa, Tbi KaTo €
Hanuue noauTMYyeckn u obuectseH KOHCEHCYC NO OTHOWEHWME Ha CbaKTOpVITe, nogabpixalwun
AbNIrocpoyHaTa CTabunHOCT B MKOHOMMKaTa M cTabunHa MaKpPOMKOHOMMYECKa paMKa.

He ce ouakBaT NpoMeHM 1 NO OTHOLIEHME Ha BOoAeHaTa Aocera AaHbyHa NOJUTMKA OTHOCHO obnaraHe
Ha A4AoxoauTe Ha ¢)I/I3VI‘-IeCKVITe n ropungnyeckunte nuvua, BKAKOYUTEITHO W BBbB Bpb3Ka C
oCbLLECTBABAHUTE OT TAX CAENKW HA KanuTtanoBuda nasap, TbI KaToO TS € OT CbLLEeCTBEHO 3Ha4YeHue 3a
NMPpUBANYAHETO Ha 4yXAECTpaHHU UHBECTULUN.

Bbespa6oTtnua

B cTpaHuTe c nasapHa MKOHOMMKa 6e3paboTuuaTta e Npu3HaTa 3a coumaneH pMcK rno noBoA Ha Tpyaa.
Kato obuwectBeHOo oueHeH puck, 6e3paboTmuata MnoOANEXW Ha 3aAb/KUTENHO 0O6LWECTBEHO
ocurypsieaHe un obelueTsiBaHe npu onpeaeneHu yconosus. LsinoctHaTa aeliHocT no ¢opMupaHeTo u
NpoBeXAaHeTo Ha AbpXKaBHaTa MoAUTMKA MO COLMAnNHOTO OCUrypsiBaHe Ha 6e3paboTvuaTa, KakTo U
HacbpyaBaHeTo M noanoMaraHeTo Ha 6e3paboTHWUTE Nuua, NpU TbpPCEHETO WM 3ano4yBaHe Ha paboTa
W/vnu Apyr TN UKOHOMUYecKa AEAHOCT, AaBa CbAbPXXaHMETO Ha npoLueca Ha yrnpaBfieHNeTo Ha TOo3u
coumnaneH puck.

B kpas Ha NbpBO M Mnpe3 BTOPOTO TpuMeceune Ha 2020 r. nasapbT Ha Tpyaa B bbarapusa bewe
3acerHaT oT npeagnpueTuTe OT Abp)KaBaTa MepKu 3a crnpassiHe ¢ naHgemmsaTa ot COVID-19 3acerHana
uenunsa ceAT.

Mo gaHHM Ha HauwoHanHua cratuctnyeckn MHCTUTYyT (HCU) 3a BTOpO TpuMeceume Ha 2020 r. ca
OTYEeTEeHU CNeAHUTe NnoKasaTenu:

>  KoedunuMeHTbT Ha MKOHOMMYECKa aKTMBHOCT 3a HaceneHuMeTo Ha Bb3pact 15 - 64
HaBbpLeHu roanHn e 71.7%, KaTo B CpaBHEHWE C BTOPOTO TpuMeceume Ha 2019 r. HamansBea
C 2.1 NpoOUEHTHN NYHKTa.

>  KoedunumeHTbT Ha 3aeToCT 3a HaceneHueTo Ha Bb3pacT 15 - 64 HaBbpLeEHW roAMHMU
Hamansasa C 3.3 MPOLUEHTHM MYHKTa B CPaBHEHME CbC CbLOTO TpuMeceume Ha 2019 r. n e
67.4%.

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



> 06e3kypaxeHuTe nnua Ha Bb3pacT 15 - 64 HaBbpLleHM rogmHun ca 58.2 xun., nam 4.6% ot
MKOHOMUYECKN HeaKTUBHUTE SinLa B CbllaTa Bb3pacroBa rpyna.
Mpe3 BTOpOTO TpUMeceume Ha 2020 r. obwuaT 6poii Ha 3aeTuTe Amua Ha Bb3pacT 15 n noseue
HaBbplweHn rognHn € 3 079.6 xun., ot Komto 1 642.0 xmn. mbxe n 1 437.6 xun. xxeHn. B cpaBHeHne
C BTOpOTO TpuMeceume Ha 2019 r. 6posaT Ha 3aeTuTe Nmua Hamansea ¢ 5.6%.

Mpe3 BTOpOTO TpUMeEceune Ha 2020 r. 6posT Ha 6e3paboTHUTE Nuua e 192.2 xun., Kato B CpaBHEHKNE
C BTOpOTO TpuMeceume Ha 2019 r. koedburumeHTsT Ha 6e3paboTmua ce yBenm4yasa C 1.7 NPOLEHTHM
MyHKTa.

PbcTbT B 6e3paboTmuaTta Mexay BTOpOTO TpuMeceume Ha 2019 1 BTopoTo TpuMeceumne Ha 2020 r. ce
OBJIKKW MOYTM U3LSN0 Ha yBennyeHus 6poii Ha 6e3paboTHMTe C NPOABAXUTENHOCT Ha be3paboTuuaTa
no 6 meceua. lNMpe3 nocovyeHms nepuog Ton ce yBenunyasa ¢ 56.8 xun. n goctura 91.4 xun. - 6auso
rnosioBMHata ot obwmna 6pon Ha 6e3paboTHuTe nuua. MpoabmxutenHo 6e3paboTHM (0T efHa uan
noeseye roamHn) ca 72.2 xun., wan 37.5% ot Bcmukm 6e3paboTHM nuua. KoeduumeHTbT Ha
npoabixuTtenHa 6espabotnua Hamansasa ¢ 0.3 NpoUEHTHM NyHKTa A0 2.2% (2.6% 3a mbxeTe n 1.7%
3a XeHuTte).

UN3TOYHMK: www.nsi.bg

KpeanTteH puck Ha Abp>kaBaTa

KpeAuTHMAT puUCK MpeacTaBnsiBa BEpOATHOCTTa OT B/OWABaHE Ha MeXAYHapoAHUTE KpeauTHWU
PEUTUHIM Ha AdajeHa CTpaHa. HuckuTe KpeauTHU penTUHIM Ha cTpaHaTa MoraT Aa gosegaT Ao no-
BWUCOKWN NTNXBEHW HWBA, MO-TEXKW YCNOBMS Ha (PUHAHCMpaHe Ha WKOHOMU4YeckuTe cybekTn, B ToBa
4mcno u Ha EmuteHTa.

Ha 21.08.2020r., pentnHrosata areHumsa Fitch Ratings noTBbpAM nepcnekTMBaTa Ha KpeauTHUS
peNTUHr Ha bbarapua kato cTtabunHa. AreHuusiTa 3aTBbpAWM AbJITOCPOYHUS KPeAUTEH PENTUHI Ha
Bbvnrapusa ,BBB" B uyxaecTpaHHa 1 MeCTHa BanyTa 1 NOTBbpPAM TaBaHa 3a PENTUHI Ha cTpaHaTa ,,BBB”,
KaKTO WU KpaTKOCPO4YHUSA KpeauTeH PeNTUHT B YyXaecTpaHHa U MecTHa BanyTta ,F2". MoTBbpxxaaBaHeTo
Ha nepcnekTMBaTa KaTo MOJIOXWTesHa, oTpa3siBa oueHkaTa Ha Fitch Ratings, ye nokasaTtenurte 3a
pa3BUTUETO Ha BbHLIHMS CEKTOp Ha Bbarapus 3HaunTenHo ce nogobpuxa. MpoabmKNTENHUAT Nepros
Ha MOCTOSIHEH CMNaj Ha CbOTHOLUEHWETO Ha BbHLWHMA AbAr KbM BBl 1 nonoxutenHute TeHAEHUMN MO
TeKywaTta cMmeTKa, AoBeAoxa A0 No-aobpo npeactaBsHE Ha BbHWHWUTE (UHAHCKM Ha Bbnrapus B
CpaBHeHME CbC CTpaHUTe OT rpynarta c penTtuHr “BBB". CnpsMo apyrnute CTpaHu CbC CXOAEH PENTUHT,
nokasartennTe 3a Nyb6nyHMTE PMHAHCK Ha CTpaHaTa MOBAMSBAT MOSIOXKUTENIHO 3@ MOTBbpPXAaBaHeTo
Ha oueHKaTa Ha penTuHra. ObpXaBHUAT AbAr KbM BBl we npoabixku aa Hamansea nog To3M Ha
CTpaHuTe c penTtuHr ,BBB".

U3TOYHMK: www.minfin.bg

Ha 29.05.2020r. pentnHrosaTta areHuma S&P Global Ratings oueHu nepcnekTuBaTta Ha KpeauTHUS
peTuHr Ha bbarapua kato crabunHa. B cbwoTo BpemMe areHumsiTa MNOBUWW AbATOCPOYHUSA W
KPaTKOCPOYHUS KpeauTeH PEeWTUHI B JyXAeCcTpaHHa u MecTHa Banyta ,BBB-/A-2%. 3aTtBbpaeHaTa
nepcrnekTMBa 3a KpeaAUTHUS PpeNTUHr Ha bbarapusa oTpassea odyakBaHusATa Ha S&P Global Rartings, ue
puCcKanHUTE M BBLHWHUTE MOKasaTenu LWe npoabakaT Aa ce nopobpseaT M, 4ve BnactuTe Le
npeanpueMaT No-HaTaTbLWHM CTbMAKW 3a YKpenBaHe Ha (PUMHAHCOBWUS CEKTOP, KbAETO pPaBHULLETO Ha
HeobCnyXXBaHUTE KpeauTu ocCTaBa BMCOKO. AreHumsaTa otbensisBa, 4ye npe3 2020r. MKOHOMMYECKOTO
Bb3CTaHOBSIBAHE Ha CTpaHaTa LWe MpoABb/DKM C HapacTBall NMPUHOC Ha BbTPELIHOTO TbpCEHe npen
HeTHUA n3Hoc. NMoaobpeHusaTa ce oTpassBaT Ha nasapa Ha TpyAa, KaTo Mo TO3M HAaUMH Ce yBenun4yasaT
pa3snonaraeMuMsaT A0X04 W 4YacTHOTO noTtpebneHue. MNybnMyHUTEe WHBECTUUMKW, (PUHAHCUMPAHWU 4pes
eBponerckn GoHaoBe CbLULO Le 6baaTt BaxeH haKTop 3a MKOHOMUYECKOTO Bb3CTaHOBSIBaHe. B CbLIOTO
BpeMe, bbnarapus npoab/mkaea Aa M3NUTBA CTPYKTYPHM OrpaHUyeHus OT  Aemorpadckure
npeaunssukaTtencrTea. HeTHaTa emurpaums, ocobeHo npu KBanuduumnpaHaTa yacT ot paboTHaTa cuna 1
3acTapsBalloTo HaceseHue, npeacraBngaBaT npeansBMKaTencrea npea MKOHOMMYecKaTa MosanTuka u
Bb3MOXHOCTUTE 3a coumanHo cbnunxaeaHe.

HN3TouyHnk: www.minfin.bg

MpeanpueMaHeTo Ha NociefoBaTe/Ha U AbJArocpoYHa MKOHOMMYECKa NoanTuka B Bbnrapus 6u 6uno
OCHOBaTe/IHa NMpMYMHa 3a NOTEHLMANHOTO NOBULIABaHE Ha KPEAUTHUS PEATUMHI Ha CcTpaHaTa, KoeTo oT
CBOA CTpaHa 6y wuMano 6naronpusiTHO BAWSIHME BbPXY MKOHOMMYeckaTa rpyna Ha EBpoxong
M3passBallo Ce BbB Bb3MOXHOCTUTE 3a (MHAHcMpaHe Ha lpynaTa. B cnydyail Ha MoHWXaBaHe Ha
KpeauTHWUS pEWTUHT Ha Bbnrapus, BcieacTBMe Ha HeCTabuTHO yNpaB/ieHWe Ha CTpaHaTta, MoXe Aa uMa
OTpULATENHO BIIMSIHUE BbPXY pynaTta u Bbpxy LieHaTa Ha (pMHaAHCMpaHe, OCBEH B C/ly4ali, Ye 3aeMHUTE
" cnopa3syMeHus He C pUKCUpaHU JINXBU.

MUHdnaumoHeH puck


http://www.nsi.bg/
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WHGNaUMOHHMAT pUCK Cce CBbp3Ba C BEPOSITHOCTTA WHdNauusita Aa MoBAusie Ha peanHata
Bb3BPbLLAEMOCT Ha UHBECTMUMUTE. HacTosiata eMucus akumMm € eMMTupaHa B fieBa W uHdnauusta B
CTpaHaTa Moxe [a Bfvsie Ha CTOMHOCTTa Ha UHBECTULIMUTE BbB BPEMETO.

OcCHOBHMUTE PUCKOBE, CBbBbpP3aHWM C MpPOrHosaTta 3a l/IHCbJ'IaLLVIﬂTa, ceé OTHacAaAT A0 AMHaMMKaTa Ha
MeXxayHapoaAHUTE UeHU U 0 TeMNa Ha MKOHOMUYECKU pacCTeX B 51:nrapvm.

Mo aaHHM Ha HCWU, nHdnaumata ot HavyanoTo Ha roanHaTta (aBryct 2020 r. cnpsmo gekemspu 2019
r.) e mmHyc 0.5%, a roauwHata mHdnaumsa 3a asryct 2020 r. cnpsmo aeryct 2019 r. e 1.2%.
CpepHorogmwHata uHpnaumna 3a nepumoga centemBpu 2019 - asryct 2020 r. cnpamMo nepuoga
centemBpn 2018 - aBryct 2019 r. e 2.5%. XapMOHU3MPaHUAT MHAEKC Ha NnoTpebuTenckuTe LeHn 3a
aBryct 2020 r. cnpsimo tonu 2020 r. e 100.4%, T.e. MeceyHaTa uHdnaumsa e 0.4%. NHdbnaumsaTa oT
HayanoTo Ha roanHaTa (asryct 2020 r. cnpsmo aekemBpu 2019 r.) e 0.6%, a rogmwHaTa nHbNauns
3a aBryct 2020 r. cnpsmo asryct 2019 r. e 0.6%. CpeagHorogvwHaTta uHdNauna 3a nepuoaa
centemBpu 2019 - aBryct 2020 r. cnpsiMo nepumoga centemBpu 2018 - aBryct 2019 r. e 1.8%.
UN3TOYHMK: www.nsi.bg

Cnopen aHanusa Ha BHB nomecTteH B TpMMeceyHOTO usgaHue ,MakpoMKoHOMMYEeCcKa MporHosa" ot
centemBpu 2020 r. oyakBaHuMATa ca roguwHaTa wHdNauns ga ce 3abasu 3HauutTenHo ao 0.3% B
kpas Ha 2020 r. (oT 3.1% B kpas Ha 2019 r.), KoeTo OTpassiBa CbLUECTBEHOTO MOHWXEHUE Ha
MeXxayHapoaHaTta LueHa Ha neTporna B eBpo U 3abaBsHeTo Ha 6a3ucHaTa nHdnauua nog Bb3gencrene
Ha CBMBAHETO Ha 4YacTHOTO noTpebneHue Ha roaumwHa 6asa. OuvakBame obwarta MHbNaums aga ce
yckopn o 1.9% B kpas Ha 2021 r. rnaBHO Nopaau HapacTBaHeTO Ha LeHaTa Ha neTtposa W
NMOCTENEHHOTO yCKOopsiBaHe Ha 6asncHaTa MHdnaumsa, cnen koeto npe3 2022 r. ga ce 3abasu Ao
1.6%.

PuckoBeTe npea peanu3vpaHeTo Ha nMporHos3aTta 3a WHdnauusaTa ce oueHssaT NpeauMMHO
OpPVEHTMPaAHW B NOCOKa peanunsMpaHe Ha no-Hucka nHdnaumsa cnpsmo 6asncHus cueHapuin nopaau
Bb3MOXHOCTTa 3@ NO-HUCKA MHMNAUNSA NPU eHEPrUnHUTE NPOAYKTU U Npu 6a3nCHUTE KOMMOHEHTU
Ha XapMOHMU3MpaHWs nHAeKC Ha notTpebutenckute ueHn (XUMLU). ®dakTop, KOMTO MOXe Aa nosiuse
BbpXY aKTyasHOCTTa Ha 6a3nMCHMSA CUueHapuin Ha NporHo3aTta, € peBM3naTa Ha NCTOPUYECKUTE AaHHU
3a BBI, koato HCY nnaHupa ga nybnunkysa Ha 19 oktomBpu 2020 r.

HN3TOouyHMK: www.bnb.bg

WHbnaumsata Moxe Aa NoBAusie BbPXy pa3Mepa Ha pasxoaute Ha [pyXecTBOTO, TbM KaTo 4acT OT
nacMBUTE Ha APYXKECTBOTO Ca JIMXBEHWU. TAXHOTO 06CNyXBaHe e CBbP3aHO C TEKYLUMTE SIMXBEHM HUBA,
KOWTO OTpassBaT M HMBATa Ha MHMNAUMS B CTpaHaTa. 3aToBa NOAABPXKAHETO HA HUCKN MHMNAUNOHHMU
HVMBa B CTpaHaTa Ce pa3rfexaa KaTo 3HauyuMM dakTop 3a gerHocTTta Ha EBpoxona Bvnrapua AL.

KbM HacToawma MOMEHT M KaTo USAN0 MexXaHU3MbT Ha BasyTeH 60p,q ocurypsasa rapaHuum, 4ye
VIHCbﬂaLI,VIFITa B CTpaHaTa uWe OCTaHe noA KOHTpOo/a UM HAMa Aa UMa H66ﬂaFOFIpVIF|THO BITUAHUNE BBPXY
MKOHOMMKATa Ha CTpaHaTa, U B 4YaCTHOCT BbpXY AeNHOoCTTa Ha [py>xecTBoTO.

lMpeaBua ToBa, BCEKU UHBECTUTOP 6un TpﬂGBaﬂO ,qo6pe Aa OCMUCITN N OTYHETE, KaKTO TEKYLNTE HNBA Ha
VIHd)J'IaLl,I/IOHHMFl PUCK, Taka " 6baewmnTe Bb3MOXHOCTN 3a HEFOBOTO nposassieHneE.

BanyTteH puck

To3n puCK e CBbp3aH C Bb3MOXHOCTTA 3a ob6e3LeHKa Ha MecTHaTa BanyTa. 3a Bbarapus KOHKPETHO
TOBa € PUCK OT MpexAeBpeMeHeH O0TKa3 OT YC/I0BUSATa Ha BanyTeH 6opa npu duKcupaH Kypc Ha
HauuMoHanHaTa BanyTta. [lpeaBua npuetata NOMUTMKA OT CTpaHa Ha npaBuTencrteoto u BHB,
OYaKBaHWUATa ca 3a 3anasBaHe Ha BanyTHus 60pa Ao NpueMaHeTo Ha cTpaHaTa B EBpo3oHarTa.

Bcsiko 3HauMMo obe3LeHsiBaHe Ha fieBa MoXe Aa MMa 3HauuTesneH HebnaronpusateH edekT BbpXxy
CcTonaHckuTe cybeKkTn B cTpaHaTa, BKIOUYMTENHO BbpXy KoMmnaHuaTa. PUcK cbliecTByBa WM Torasa,
KoraTo MpuXoAWTE W pasxoamuTe Ha AaAeH CTOoMaHCKM cybekT ce dhopMupaT B pasfivyHM BanyTu.
OcobeHO M3paseHa e eKCrnosuumMsTa Ha CToMaHCKMTe cy6ekTW, OonepupallM Ha TepuTopusTa Ha
Bbnrapusa, cnpsaMmo LWaTcKua gosiap, KOMTO € OCHOBHA BasyTa Ha 3HayMTesHa 4acT OT CBETOBHMUTE
nasapu Ha CypOBUHU U NpoAYyKUUS.

lMpoMeHUTE B pasnuMyHUTE BaslyTHU KYPCOBE He Ce oTpassBaxa CbLEeCTBEHO BbpXy AeNHOCTTa Ha
EBpoxong 4o MOMeHTa, B KOWTO 6axa npuaobut KOHTPOAHU ydyacTusa B Abpxasute PymbHus, CeBepHa
MakenoHus n YkpanHa. ®uHaHCOBUTE pe3ynTaTM Ha Te3n ApyxXecTBa Ce MNpeacrtaBAaT B MecTHaTa
BaslyTa, CbOTBETHO - pyMbHcka nes (RON), makeaoHcku geHap (MKD), ykpanHcka rpusHsa (UAH) u
rpy3sunHcku napwm (GEL), uniiTo BanyTeH Kypc ce onpegens noytn ceoboaHO Ha MECTHUS BanyTeH nasap.
KoHconnagmnpanute npuxoan Ha Espoxona Bwnrapusa Al we 6baaT M3M0XEHW Ha BanyTeH pUCK B
3aBUCMMOCT OT ABMXXEHWETO Ha Te3n BajsyTu CpsMO eBpOoTO.


http://www.nsi.bg/
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JinxBeH puck

JInxBeHUsIT pUcCK e cBbp3aH C Bb3MOXHOCTTA 3a HebnarornpusTHa rnpoMsiHa Ha rpeobriajaBalynte
JINXBEHU PaBHWLLA B CTpaHaTa. HeroBoTo BiMsiHME ce u3passiBa C Bb3MOXHOCTTa HETHUTE A0X0AMN Ha
KOMMNaHUUTe Aa HamaneaT BCAeACTBUME Ha MOBULIEHWE Ha JIMXBEHWTE paBHULLA, MPU  KOUTO
OpyxecTBOTO MHAHCUpa cBOATa AEWHOCT. JIMXBEHUST PUCK Ce BK/OYBA B KaTeropusita Ha
MaKpPOMKOHOMUYECKUTE PUCKOBE, Nopaau dakTa, Ye OCHOBHA NpeAnoCcTaBKa 3a@ NPOMsIHA B JIMXBEHUTE
paBHMWLLA e NosiBaTa Ha HeCTabUNHOCT BbB (pMHaHCOBaTa cCMCTeEMa KaTo usno. To3mM pUcK MoXe Aa ce
ynpasfsiBa nocpeAcTBoM 6anaHCMPaHOTO U3Non3BaHe Ha pasfiMyHM U3TOUYHULM Ha DUHAHCOB pecypc.

MoBuWaBaHETO Ha JSIMXBUTE, MPU paBHU ApPYyrun ycnosus, 6m ce oOTpasuno BbpPXY LeHaTa Ha
bvHaHcoBUS pecypc, usnonseaH oT EBpoxona npu peanusmpaHe Ha pasnndHu 6usHec npoektn. CbLuo
Taka, Moxe Aa MNoB/Msie BbPXy pa3sMepa Ha pa3xoAuTe Ha KOMMaHuaTa, Tbil KaTo He Masika 4yacTt oT
nacusuTe Ha [1py>XecTBOTO Ca JIMXBEHWN U TAXHOTO 06CNyXBaHe e CBbP3aHO C TEKYLUUTE JINXBEHU HUBA.

Puck oT BUCOKM HMBa Ha 6e3paboTuua

B cTpaHuTe c na3apHa MKOHOMMKa 6e3paboTuuaTta € NnpusHaTa 3a CoumnaneH puck no noBoa Ha Tpyaa.
Kato obuwectBeHO oueHeH puck, 6e3paboTuuata noasexum Ha 3aab/mXuTenHo oblectBeHo
ocurypsiBaHe n obeslletsBaHe Npu onpeaeneHun ycnosus. LianoctHata aeHOCT no hopMUpaHETO m
NpoBeXAAaHETO Ha AbpXXaBHaTa MNOAMTMKA NO COLMANHOTO OCUTypsiBaHe Ha 6e3paboTuuaTta, KakTo u
Hacbp4aBaHETO M noanomMaraHeTo Ha 6e3paboTHUTE nuua, Npy TbpCeHETO W 3anoyBaHe Ha paboTa
n/vnun Apyr TMn MKOHOMMYEeCKa AeNHOCT, AaBa CbAbPXXAHMETO Ha Npoueca Ha ynpaB/ieHNETO Ha TO3M
coumaneH puck.

BucokuTe HMBa Ha 6e3paboTuua MoraT Cepmos3HOo Aa 3acTpallaT MKOHOMUYECKUS pacTex B CTpaHaTa,
KOETO OT CBOS CTpaHa MOXe [a AoBeae [10 CBMBAHE Ha NoTpebNeHNEeTo U HaMansaBaHe Ha npuxoauTe
peanuanpaHy OT CTOMAHCKUTE CyBeKTM B CTpaHaTta, BK/OYMTENTHO U MPUXOAUTE peanu3mpaHu ot
[py>XecTBOTO Y HEFOBUTE AbLUIEPHN KOMMAHUM.

Mpe3 4yeTBbLPTO TpMMeceume Ha 2019 HuBOTO Ha 6e3paboTnua B Bbarapmsa ce € NOHMXWUIO CAPSAMO
npeaxogHoTo TpuMmeceumne. Cnopea nocneaHute nybnukyeBaHu gaHHM Ha HCU, koeduuMeHTbT Ha
6e3paboTunua B cTpaHaTa 3a YeTBbLPTOTO TpuMeceume Ha 2019 . e 4.1% wmnn c 0.6 NPOLUEHTHU MYHKTA
Mno-HUCbK B CpaBHeHWE C 4YeTBbPTOTO TpuMeceume Ha 2018 roamHa. bpoaT Ha xopata npe3 2019
rognHa, 6e3 paboTta ce paBHsiBa Ha 138,5 xunsau yoseka. lpe3 cbwmsa nepmnoa KoedUUUEHTBLT Ha
6e3pabotunua e 4,4 NpoOUEHTHM NYHKTa NPy MbXeTe 1 € 3,8 NPOUEHTHM NYHKTa NMpu xeHnte. OT BCUYKHK
6e3pabotHu nuua 9.5% ca c Bucwe obpasoBaHue, 45.9% - cbC cpeaHo, n 44.6% - C OCHOBHO Wn
no-Hucko obpasosaHue. KoedbunumeHTnTe Ha 6e3paboTnua No cteneHn Ha obpasoBaHMeE Ca CbOTBETHO
1.3% 3a Bucwe obpasoBaHue, 3.3% 3a cpegHo obpasoBaHue M 13.8% 3a OCHOBHO M MO-HWUCKO
obpasoBaHue.

UN3TOYHMK: www.nsi.bg

2. HecucTteMaTU4yHU pUCKOBe

PuckoBe, CBbp3aHU C AeMHOCTTa U CTPpyKTypaTa Ha KomMnaHusaTa

EBpoxong Bbnrapusa Al e XOnAWHIOBO APYXECTBO M €BEHTYa/IHOTO BJiOllaBaHe Ha onepaTtuBHUTE
pe3ynTtatv, MHAHCOBOTO CbCTOSIHWE W MepCrneKTUBUTE 3a pa3BUTUE Ha AblUepHUTE My APYXeCTBa,
MOXe Aa MMa HeraTuBeH edeKkT BbpXy pe3ynrtatute oT AeNHOCTTa M (PUHAHCOBOTO CbLCTOSIHME Ha
KoMnaHuATa.

[oKONKOTO AeiHoCTTa Ha KoMnaHuATa e cBbp3aHa C ynpaBfieHWe Ha aKTUBW Ha ApYyru ApYXeCTBa,
CbllaTa He MOXe [1a 6bAe OTHECEHA KbM OTAESNIEH CEKTOP Ha HaLMOHANHaTa MKOHOMUKA N € N3M0XKEHa
Ha OTpac/lOBUTE PUCKOBE Ha AbliepHUTE ApyxecTBa. Hai-o6wo, ApyxecTBaTa OT rpynaTta Ha
EBpoxona bbnrapus onepupaT B ABa OCHOBHM CeKTopa: (MHAHCOBUS CEKTOP B TOBa YUMCO:
3acTpaxoBaHe, IM3UNHI, MHBECTULMOHHO NOCPEAHUYECTBO M CEKTOpa 3a npoaax6a Ha aBTOMOGUN.

OCHOBHUSIT PUCK, CBbP3aH C AeliHOCTTa Ha EBpoxona Bbarapusi € Bb3MOXHOCTTa 3@ HaMassiBaHe Ha
npuxoauTe OT npoaaxbw Ha ApyxecTBaTa, B KOWTO y4yacTBa. ToBa OKasBa BJIMSHUE BbPXY
nosyyaBaHWTe AMBMAEHTU. B Tasn Bpb3ka, TOBa MOXe [a OKaXe BMSHWE BbPXY pPbCTa Ha npuxoauTe
Ha APYXXECTBOTO, KaKTO M BbPXy NMPOMsiHaTa Ha peHTabuHoCTTa.

BrnoweHuTe pe3ynTtatv Ha eAHO UM HAKOJIKO AbLUEPHU ApYXKeCTBa 6u Morno ga goeeae A0 BnowaBaHe
Ha pe3yntatute Ha KOHconanpaHa 6a3za. ToBa OT cBOS CTpaHa € CBbpP3aHO U C UeHaTa Ha akuunute
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Ha ApY>XeCTBOTO, Tbli KaTo Ma3sapHaTa LeHa Ha akuuuTe oTunTa BM3HeC noTeHuMana v akTMBUTE Ha
WKOHOMMYecKaTa rpyna KaTo usso.

PuckoBe, cBbp3aHu CbC CTpaTervaTa 3a pa3BuMTUE Ha KOMMaHUATa

Bvaewmte neyanbu n MkOHOMMYecka CTOMHOCT Ha KoMnaHusaTa 3aBucCAT oT CTpaTteruarTa, M36paHa oT
BUCWUMA MEHUNAXDBPCKU €KUM Ha KOMMNaHuATa U HErosute AbLEPHU ApYyXeCTBa. l/|360pr Ha
Henoaxoasdlla cTtpaternda Moxe aAa Aosege A0 3Ha4YUTEJTHU 3ary6V|.

Espoxong Bbnrapua Al ce ctpeMu fa yrnpasnsasa pyUcKa OT CTpaTermyeckun rpeLlky Ypes HernpekbCcHaT
MOHUTOPUHI Ha pa3/InyHUTE eTanu rNpu U3NbJHEHNETO Ha CBOATa MasapHa cTpaTerns, u pesyartatute
OT Hed. ToBa € OT M3K/IKYUTENIHO 3HadeHuWe, 3a [a MOXe f[a pearvpa CBOEBPEMEHHO, aKo e
HeobxoanMa NMpoMsHa Ha onpejeneH eTtan B MNJlaHa 3a CTpaTernyecko passutve. HeHaBpeMeHHUTE
WM HEeYMeCTHM NMPOMEHU B CTpaTermsTa CbLO MOraTt Aa OKaXkaT CbLUeCTBEH HeratnmeeH edekT BbpXy
AeNHOCTTa Ha KOMMaHusaTa, onepaTuBHUTE pe3yntatv u PMHaAHCOBOTO MYy CbCTOSIHME.

PuckoBe, CBbp3aHM C yrpaBJ/IEeHUETO HAa KOMMaHMUATA

PuckoBeTe, cBbp3aHKU C ynpaBAeHMETO Ha APYXECTBOTO Ca cefHuUTe:

¢ B3€MaHe Ha rpelHun peleHns 3a TeEKYLWOTO ynpaBleHNE Ha MHBECTULUUTE U TIMKBUOHOCTTA, KaKTo
OT BUCLUUS MEHUAXDBPCKN CbCTaB, Taka W orepaTUBHUTE CNyXutenu Ha KomnaHuaTa;

¢ HEBB3MOXHOCTTa Ha PBKOBOACTBOTO Aa CTapTupa peann3daumsdaTta Ha NnaHupaHu NpoekTu Unun
nnnca Ha noaxoAaswo pbKoBOoACTBO 3a KOHKPETHUTE MPOEKTHU,

¢ BDbB3MOXHU TEXHUYECKU FPELLUKN Ha €ANHHaTa ynpaB/ieHCKa VIHCbOpMaLl,I/IOHHa cncrema,

Bb3MOXHWU rpelKN Ha CUCTEMATa 3a BbTpeELIEH KOHTPO/,

¢ HanyCKaHe Ha K/AK4YO0BU CAYXUTENIM U HEBB3MOXHOCT Aa Ce€ Ha3Ha4yun nepcoHan C HYXHUTe
Ka4yecTBa,

*

¢ pUCK OT MPEKOMEepHO HapacTBaHe Ha pa3xoAauTe 3a ynpaBfieHMe U aAMUHUCTpauus, BoAel, A0
HaMansiBaHe Ha obliaTa peHTabUIHOCT Ha KOMMNaHusTa.

®UHaAHCOB pUCK

®MHAHCOBUAT PUCK NpeacTaBfsfBa AOMb/JHUTENHATa HECUIYPHOCT MO OTHOLLEHWE Ha MHBECTUTOpa 3a
nofly4aBaHeTo Ha MpuMxoAM B ClyyauTe, Korato ¢upmata M3Mon3sa MPUBAEUYEHU WIN 33EMHMU
cpeacTBa. Tasu OOMb/HUTENHA (UHAHCOBA HECUTYPHOCT AonbfBa 6u3Hec pucka. KoraTo yacT oT
cpeacTBaTa, C Kouto dupmaTa puHaHCcMpa AerHoCTTa cu, ca nod dopMaTa Ha 3aeMu UK AbJArOBU
LEeHHN KHWXa, TO MnallaHuMaTa 3a Te3u CpefcTBa NpeacTaBnaBaT UKCUMpaHO 3aAb/keHue. Ypes
nokasaTenuTte 3a (pMHaAHCOBA aBTOHOMHOCT M (pMHAHCOBA 3aA/TbXHS/IOCT CE€ OTYMTA CbOTHOLLUEHMETO
MeXay COBCTBEHW U MPUBJIEYEHU CpPeAcTBa B KanuTasoBaTa CTPYKTypa Ha ApYyXecTBoTo. BucokoTo
paBHMLE Ha koeduumeHTa 3a (UHAHCOBA aABTOHOMHOCT, PECMNEKTUBHO HUCKOTO paBHWULLE Ha
KoedumumeHTa 3a (PpuHaAHCOBA 3aANbXHANOCT ca €AWH BMA rapaHuus 3a WHBECTUTOpUTE 3a
Bb3MOXHOCTTa Ha APYXeCTBOTO Aa Nialla peryasipHo CBOMTE Ab/IFOCPOYHN 3a4b/IKEHUS.

EdeKkTbT OT M3N0NA3BAHETO Ha NMpuBAEeYEeHN cpeacTBa (AbAr) C Uen yBenMyaBaHe Ha KpanHus HeTeH
[0X04, NpuHagnexalw, Ha akunmoHepuTe ce Hapuya duHaHCOB NmMBbPUAX. Mons3ata OT PpMHAHCOBUSA
NMBBPUIK Ce ABsIBA TOraBa, KoraTto APY>XKECTBOTO Meyenu OT BfaraHEeTo Ha NpuBievYeHuTe CcpeacTsa
noBevye, OTKOJIKOTO Ca pa3xoauTe (IMXBUTE) MO TAXHOTO NpuBAnYaHe. MHaMKaTop 3a pMcKa B c/y4yas
€ CTeneHTa Ha (PMHAHCOB IMBBLPUAXK, KOSITO Ce U3passiBa KaTo OTHOLEHME Ha AOX04a Npean niailaHe
Ha IMXBWU M AaHbUM KbM A40X0A4a Npean NnawaHeTo Ha AaHbUM, T. Hap. InXBeHa TexecT. lNpuemnnsaTta
mnn “HopMmasnHaTta” creneH Ha (UHAHCOBUS PUCK 3aBUCKM OT 6usHec pucka. AkKo 3a dupmaTa
CblUeCcTByBa Manbk bM3HeC pucK, TO MOXe Aa ce O4YakBa, Ye nHeBectuTopuTte buxa 6unu cornacHu ga
rnoemaTt No-roasMm uHaHCoOB pMCK U obpaTHO.

BanyTteH puck

KaTto usno, aenHoctTa Ha EBpoxong Ha TeputopusaTa Ha Penybnuka Bbnrapus He reHepupa BanyTeH
puCK, Nnopaau AencTeawmsa BanyteH 6opa n dukcMpaHe Ha HaunoHanHaTa BajyTa JieBa KbM €BPOTO
oT 1997 r. BanyTeH pucK CblleCTByBa 3a WHBECTUUMUTE Ha rpynarta, KOMTO Ce U3BbPLIBAT U3BbH
CTpaHaTta, NpeauMHO OT 3acTpaxoBaTesiHO HanpasneHue B PymbHusA, CeBepHa MakenoHusi, YKpalHa,
py3unsa u MNonwa, KakTo U NM3NMHIroBO HanpaeneHne B CeBepHa MakenoHWs, KbAETO BCAKA eAHa OT
Abpxasute nma csobogHO KOHBEpPTMPYEMA BanyTa, YNATO OTHOCUTENHA LEeHa KbM ApyruTe BanyTu ce
onpenens ot ceobogHUTe (pMHAHCOBM Nasapwu. Pa3ka npoMsiHa B Makpo-paMKaTa Ha Kos Aa e oT
CTpaHuTe, KbAeTo EBpoxona upes agbliepHUTe C1 ApyXecTBa pa3BMBa akTMBHA AEMHOCT MoraT Aa umat
HeraTneeH eeKkT BbpXy HEMHUTE KOHCONMAMPaHW pe3ynTaTu. B kpaiHa cmeTka obaue, [IpyXecTBoTo



oTUMTa KOHCONMMAMPaAHUTE cU UHAHCOBM pe3ynTaTn B Bbnrapusa, B Bbarapcku nesa, KOUTo OT CBOS
CTpaHa ca 06Bbp3aHu ype3 pukcupaH Kypc KbM eBpoTo. OT Apyra cTpaHa eBpoTO CbLO MPOMEHs
CBOSiITAa CTOMHOCT CMpsIMO OCTaHanuTe rnobasHW BajsyTM, HO € B 3HAYWUTENIHO MO-Majnka CTeneH
N3/10)XEHO Ha APacTUUYHU hYKTyauuu.

JinkBuaeH puck

JIMKBUAHMAT pUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxong Bvnrapua Al Aa He noracu B AOroOBOpPEHUSA
pasmep wn/uamM B CPOK CBOWM 3aAbJ/IKEHWs, KOraTto Te cTaHaT m3nckyemu. Hanuumeto Ha pobpu
pnHaHCOBM NokasaTenu 3a peHTabunHoCT 1 KanuTanusauna Ha AafeHO APYXEeCTBOTO He ca rapaHT
3a 6e3npobnemMHO nocpelaHe Ha TeKywuTe naawaHus. JIMKBUAEH PUCK MOXE Aa Bb3HUMKHE U Npu
3abaBeHn nNnawaHus OT KINEHTU.

EBpoxona bBbnrapusi ce CTpeMM Aa MUHMMM3MPA TO3U PUCK Ype3 OMTUMASIHO YMpaBlieHUWEe Ha
napuv4yHuTE NoTouM B camaTta rpyna. Fpynata npwunara noaxoh, KOMTO [Aa OCUrypu HeobxoauMmus
JINKBUAEH pecypc, 3a Aa Ce NOCpeLHaT HACTbNUAUTE 3aA4b/XKEHUS NMPU HOPManHU UK U3BLHPEAHU
ycnoBus, 6e3 fa ce peanusnpaTt HENPUEMSIMBM 3arybu nan aa ce HaKbpPHU penyTaumsTa Ha OTAENHUTE
APpYXeCcTBa U MKOHOMMYecKaTa rpyna KaTo uso.

OpyxxecTBaTa nNpaBsT (PMHAHCOBO MJaHMpaHe, C KOETO Aa MocpellaT U3rialwaHeTo Ha pasxoaun u
TEKYLLMTE CU 3a4bJIKEHUS 3@ Nepuos OT TPUAECET AHW, BKITIOUMTENHO 06CNY)XXBaHETO Ha (pUHaHcoBUTE
3a4b/XeHUsl. ToBa (PMHAHCOBO NJiaHMpaHe MWHMMU3MPA WM HaMb/HO M3K/IOYBA MOTEHLMANHUS
eeKT OT Bb3HWKBAHETO Ha U3BbHPEAHM 06CTOSTENCTBA.

PbkoBOACTBOTO Ha EBpoxona noakpens ycunvaTa Ha AblUepHUTe KOMMNaHum B rpynaTa 3a NpuBaMyaHe
Ha 6aHkoBMU pecypcn 3a UHBECTUUMMN U KU3MNON3BaHE Ha BB3IMOXHOCTUTE, KOUTO AaBa TO3UN BuUA
dunHaHcupaHe 3a ocurypsieaHe Ha o6opoTHuM cpeactBa. ObemMnTe Ha Te3n NMpuBIeYEeHU cpeacTBa ce
noaabpiXaTt Ha onpegenieHn HMBa M Ce pa3pellaBaT cel AOKa3BaHe Ha MKOHOMMYeCKaTa ecbeKTVIBHOCT
3a BCSKO ApPYXeCTBO.

MonuTnMkaTa Ha pbKOBOACTBOTO Ha EBpoxong e HacoyeHa KbM ToBa Aa Habupa puHaAHCOB pecypc OT
nasapa noa @QopMata OCHOBHO Ha JASN0BM LEHHW KHuXa (akumu) W AbAroBU MHCTPYMEHTU
(obnuraumn), KOMTO Aa MHBECTMPA B AbLUEpPHUTE CU APYXeCTBa KaTo UM OTMNyCKa 3aeMu, C KOUTO Te
Aa duHaHcmpaT ceBom npoekTu. Cblo Taka HabpaHuTe cpeacTBa Cce M3MNON3BaT U 3a YBENYEHUA Ha
KanuTanuTe Ha AblepHUTE APYXKECTBa.

PUCK OT KOHLeHTpauus

CbluecTBYyBa pUCK OT KOHUEHTpauusi, KOMTO npeactaBfisiBa Bb3MOXHOCTTA [Apy>XeCTBOTO Aa NMoHece
3aryba nopagu cbcpenoTodaBaHe Ha UHAHCOBKU pecypcn B BU3HeC CEKTOP WUIM CBbp3aHu nmua. Tosm
pUCK Ce n3passiBa BbB Bb3MOXHOCTTAa MHBECTMPAHMTE CPeACTBa Aa He ce Bb3BbpHAT B MbJIeH pa3mep,
nopaau peuecusa B 6M3Heca, B KOUTO € NHBECTUPaHO.

Puck, CBbpP3aH C UHBECTUPaAHEeTO B LLEHHU KHUXXa

KoraTo eAHO M3MYEeCKO UK IOPUANYECKO NTMLE UHBECTMPA B aKUMWUTE Ha ONpeaeneHo ApPYXeCTBo, TO
HEMWHYEMO MoeMa pucka 3a eBeHTyasleH CPUB B CTOMHOCTTa Ha Te3u akuuu. [lo ronsMa cTeneH ToBa
3aBUCU OT MOAENUTE Ha YNpaBleHWEe W AbArOCPOYHUTE LEAM W MS1laHOBE Ha npeafnaraloTo
aKLMOHEPHO ApYy>XecTBO. MUHUMU3NPAHETO Ha TO3M PUCK 3aBUCU U OT HMBOTO Ha AuBepcudukaums
Ha nopTdeiina oT UeHHM KHUXaA, NpUTEXABaH OT UHBeECTUTOpUTE. HeraTnBeH dakT 3a akuMOHepuTe
npwu NMKBMAALUNS Ha e4HO APYXECTBO €, Ye Te Ce HapexaaT cpes efiHM OT Noc/fefHUTe fvua, UMaLlm
npaBo Ha As1 OT OCTaTbYHUTE aKTUBM.

EBpoxona Bbarapus nonara BCMUYKW Bb3MOXHMW yCUnus 3a edeKTUBHOTO U edunkacHo (UMHAHCOBO
yrnpaB/ieHWe Ha CBOWTE AbLUEpPHM ApYXecCTBa C Les 3anasBaHe Ha TeKkylata Win noBullaBaHe Ha
LeHaTa Ha CBOMTe aKuuMKn, KOUTO ce TbpryBaT W Ha rnaBHUA nasap Ha BapwasckaTta ¢oHaoBa 6opca.
Te3n ycunms ca CBbp3aHW C, HO He CcaMO, HaeMaHeTO M MOTMBMPaHEeTO Ha BUCOKOKBanudbuumpax
ynpaBfieHCKW €KUM W OpraHu3MpaHeTo Ha PefoBHU Cpelun 3a OLeHKa M KOHTPOS Ha KJI4Y0BM
CNYXWUTENU W pe3yntatute oT pabotata uM. Moxe Aa ce 3ak/uu, 4Ye Mo-BUCOKUSIT PUCK MpU
WHBECTMpPaAHeTO B akuuu BOAM A0 MO-rofisiMa €BeHTyasiHa Bb3BPALlAeMOCT, KOETO € U eAHO OT
OCHOBHWTE NMpaBuia B MKOHOMMUKATA.

PuckoBe, CBbp3aHU C XO/IAUHIoBaTa CTPpyKTypaTta Ha KoMnaHusita



[lokonkoTo aenHocTTa Ha EBpoxona Bbnrapusi e cBbp3aHa C ynpaBfeHWe Ha akTUBUM Ha Apyru
APY>XXeCTBa, CblyaTa He Moxe Aa 6bJe OTHeCeHa KbM OTAENEH CEKTOP Ha HauMoHasHaTa MKOHOMMUKA
M e U3/0XeHa Ha OTpac/ioBUTE PUCKOBE Ha AbLUepHUTE ApYXecTBa, NnocodeHu no-gony. Npu ToBa
B/IMSIHNETO Ha OTAE/IHUTE PUCKOBE € MPONOpLMOHANHO Ha Aefla Ha CbOTBETHUS OTPACh/ B CTPYKTypaTa
Ha ABFOCPOYHUS UHBECTULMOHEH nopTdeinn Ha KomnaHusTa.

ChblU0 Taka, OCHOBHUTE AENHOCTM Ha EBpPOX0SA Ce OCbLECTBABAT YpEe3 AbLUEPHUTE MY ApPYXECTBa,
KOETO 03HauaBa ye (pUHAHCOBUTE My pe3ynTaTh ca MNpsKO CBbp3aHM C MGUHAHCOBUTE pesynaTaTn u
pasBUTUETO Ha AblUEpPHUTE APYXECTBa. JIoWwn pesyntati Ha eHO WM HAKOKO AbLLUEPHN APYXKEeCTBa
61 MOrNo Aa A0BeAe [0 B/OLaBaHe Ha pe3ynTaTuTe Ha KoHconuanpaHa 6as3a. ToBa OT CBOs CTpaHa e
CBbP3aHO M C LeHaTa Ha akuuuTe Ha EBpOXona, KOATO MOXe Aa Ce MPOMEHs B pe3ynTtaT Ha
OYaKBaHWATA Ha UHBECTUTOPUTE 33 NEPCNeKTUBUTE Ha APYIKECTBOTO.

Hanunumneto Ha gpyxecrtBa B noptdenna, YNMTO HETHM Npuxoau OT npoaaxbu ce dopmupart n ot
NpoAYyKTW, NPOAABaHN Ha ApPYruM AbLUEpPHW ApYXecTBa, noctaBs edeKTUBHOCTTa Ha AeWHOCTTa Ha
CbLMTE B Mpsika 3aBUCMMOCT OT PaBHMULLETO Ha AOXOAHOCT Ha KJIMEHTUTE - CBbP3aHu snua, KoeTo
MOXe Aa pednekTupa HeraTMBHO BbpXy peHTabunHOCTTa Ha usnaTa rpyna.

PUCK OT Bb3MOX>XHO OCbLECTBABAaHE Ha CAEJIKU MeXAy ApYy)KecTBaTa B rpynara, yc/ioBUATa
Ha KOMTO Ce pa3JinyaBaT OT NasapHUTe, KAKTO U 3aBUCMMOCTTA OT AelHOCTTa Ha rpynarta

B3anMooOTHOLWEeHUATa CbC CBbp3aHu nnuda nNnpon3TtnyaT no Aorosopwu 3a BpeMeHHa chHchosa nomouy,
Ha AblUepHUTE APYXeCcTBa W MO MOBOA CAENKW CBbp3aHW C obuyanHaTa TbpProBcka AENHOCT Ha
AblUepHUTE KOMMNAaHUK,

PUCKBT OT Bb3MOXHO OCbLUECTBSIBAHE Ha CAENKN MexAay ApyXecTBaTa B [pynaTa npu ycnoBus, KOUTO
ce pasfnmyasar oT nasapHuTe, ce n3passsa B MOEMaHe Ha PUCK 3a NOCTUraHe Ha HMUCKa AOXOAHOCT OT
npefoCcTaBeHO BbTPELWHO-rpynoBo ¢duHaHcupaHe. [Opyr puck, KOMTO Moxe aa 6bae noet, e npwu
OCbLUECTBSABAHETO Ha BbTPELIHO-TPYNOBM TbProBCKU CAENKM Aa He 6baaT peanusmpaHn AOCTaTbYyHO
npuxoan, a oT Tam n fobpa nevanba 3a cboTBETHATaA KOMNaHMA. Ha KOHCONMAMPAHO HMBO TOBA MOXeE
Aa pednekTMpa HeraTMBHO BbpXy peHTabunHocTTa Ha uanarta rpyna.

B pamkute Ha KomnaHusiTa ce M3BbPLWBAT MOCTOSHHO CAENKU MexXxAy APYXeCTBOTO-Makka W
ObLUEPHUTE ApYyXecCTBa M MexXAay camuTe AbLepHW ApYyXecCTBa, NpoM3TU4YallM OT eCTeCcTBOTO Ha
OCHOBHAaTa MM AEMNHOCT. BCUUKKN caenKkn CbC CBbp3aHM NMua ce ocblUuecTBsiBAT NMpPU YC/I0BUS, KOUTO
He ce pa3nu4yaBaT OT 0bnyaHMTE NasapHU LeHn n cnaseanku MCC 24.

EBpoxona Bbarapus ocblliecTBsiBa AEWHOCT 4Ype3 AbliepHUTE CU APYXKECTBa, KOETO 03HayaBa, 4e
(UHaHCOBUTE My pe3ynTaTM ca MpsSiko 3aBUCUMMM OT (UHAHCOBUTE pe3ynTatv, PasBUTUETO MU
nepcnekTMBUTE Ha AblUEPHWUTE ApyxecTBa. EAHa OT OCHOBHWUTE uenu Ha EBpoxong Bwarapus e aa
peanusupa 3HauuTeNiHa CUMHEprus Mexay [AbllepHUTe CUM  ApYyXecTBa, KaTo cleacTsve  OT
WMHTErpUpaHEeTo Ha TpuTe BM3HEC NIMHUU — 3aCTpaxoBaHe, N3MHI U nNpofax6a Ha aBToMo6MAN. Jlowm
pe3ynTaTy Ha eAHO WM HSAKOKO AbluepHu ApyxecTBa 6u MOrno Aa Aosefde A0 BrOWIABaHE Ha
(buHaHcoBUTE pe3ynTaTh Ha KoHconuaupaHa 6a3a. ToBa, OT CBOS CTpaHa, e CBbpP3aHo U C LieHaTa Ha
aKkuMuTe Ha EBpoxosna, KOSITO MoXe fia ce NMPOMEHs B pe3y/TaT Ha OYakBaHMATa Ha UHBECTUTOPUTE 3a
nepcrnekTMBUTE Ha KOMMaHUATa.

YnpasneHue Ha puUcka

EnemMeHTUTE, ouepTaBallM paMkKaTa Ha ynpaBJsieHMe Ha OTAE/THUTE PUCKOBE, Ca MPSKO CBbp3aHu C
KOHKPETHM NpoLeaypu 3a CBOEBPEMEHHO NpeaoTBpaTsABaHE M pellaBaHe Ha eBeHTYasIHU 3aTpyAHeHUs
B AelHOoCTTa Ha EBpoxona Bbvnrapus. Te BkIKOUBAT TEKYLL aHann3 B ClIieAHUTE HanpaBieHus:

e rMasapeH Ass, UeHoBa NoJINTMKA, U3BbpLUBaHE Ha MapKETUHIOBU NPOYYBaHUS U U3CreaBaHus
Ha pa3BUTMETO Ha Nasapa v nasapHus Asn;

e  aKTMBHO yrnpaBfieHWe Ha MHBECTULUUTE B Pa3/INYHUTE CEKTOPU Ha OTpachbna;

e  USMNOCTHA MOAWUTMKA MO YMNPaBilE€HMETO Ha aKTMBUTE U MacMBUTE Ha APYXECTBOTO C Len
ONTUMM3MpPAHE Ha CTPyKTypaTa, Ka4yeCcTBOTO W Bb3BPbLIAEMOCTTA HA aKTUBUTE Ha
LPY>XeCTBOTO;

e ONTUMM3MPaHe CTPYKTypaTa Ha NpuBEeUYEeHUTE CPEACTBa C Or/fie[, OCUrypsiBaHe Ha TIMKBUAHOCT
W HamansiBaHe Ha WMHAHCOBUTE pa3Xxo4u Ha APYXKECTBOTO;

e edeKTMBHO ynpaBrieHVe Ha Napu4yHUTE NoTouM;

e  ONMTUMM3MPAHE Ha pa3xoAauTe 3@ aAMUHMUCTPaUUs, yNpaB/iieHNEe M 3a BbHLIHWU YCIyTu;

e  YMpaBJiEHWE Ha YOBELLUKUTE PECypCH.



HacTbnBaHeTO Ha HenpeaBUAEHM CbbUTUSA, (POPCMAXKOPHM CLOUTUS, HenpaBuIHATA OLEHKAa Ha
HacTosWMTE TEHAEHUMN, KAKTO M MHOXECTBO APYrM MUKPO- M MaKpOMKOHOMMYECKN aKTopu, Morat
Aa MNOBIUSAST Ha MpeueHkaTa Ha pPbKOBOACTBOTO Ha JAPYXECTBOTO. EAMHCTBEHUAT HauuvH 3a
NpeoaosISBAHETO Ha TO3M pUCK € paboTaTa C NPOMECMOHANNUCTM C MHOTOrOAMULIEH OMWUT, KaKTO U
noaAabpXXaHe OT TO3M eKWM Ha MaKCMMasiHO MbJlHA M aKTyanHa UHdopMaumMoHHa 6a3a 3a pa3BUTUETO
M TEHAEHUMUTE Ha nasapa B Te3n 06,1acTu.

FpynaTta e BbBena USAJOCTHA KOpMNopaTWMBHA MWHTerpupaHa cuctemMa 3a Yyrnpas/ieHMe Ha pucka.
Cuctemata nokpuBa BCUMYKM 6Bu3HeC cermeHTM B [pynata v uenTa e pa ce uaeHTuduumpar,
aHanumampat W oOpraHmsmpat PUCKOBETEe BbB BCUYKM HanpaeneHus. B 4acTHOCT, puckoBeTe B
3acTpaxoBaTenHma 6u3HeC, KOMWTO e Hal-ronemMusaT cerMeHT Ha [pymarta, ce MUHMMM3MpaT 4pes
onTMMasiHa cenekumsa Ha 3acTpaxoBaTe/HUTE PUCKOBE, KOMTO Ce NoemaT, HanacBaHe Ha AlpaunsaTa
M nagexmTe Ha akTUBUTE U MacMBUTE, KaKTO U MUHMMU3MPAHE Ha BanyTHWUS puck. EdektmeBHaTa
cucTemMa 3a ynpasBieHMe Ha pucka rapaHtMpa Ha [pynata ¢dwuHaHcoBa CTabuNHOCT, BbNpeKu
npoab/ixaBawmTe GUHAHCOBO-MKOHOMMYeckM npobnemm B cBeToBeH Mawab.

YnpaBneHWeTo Ha puUcKa uenu aa:
o VI[J.eHTVICbVILI.VIpa noTeHUWasaHn cbbutns, KOMTo Morat ga noBAUSSAT Ha CDYHKLWIOHVIpaHeTO Ha
pynaTa n nocTuraHeTo Ha onpejesieHn onepaTuBHU Lenu;

o KOHTPOJSIpa 3Ha4YMMOCTTa Ha pUCKa A0 CTerneH, KOATO € CcYeTeHa 3a AonycTtuMma B [pynaTa;
o MNOCTUTHE dJVIHaHCOBVITe uenun Ha N'pynata npu Bb3MOXHO MNO-Masika CTeneH Ha pUCK.

AceH MuHuesB,

N3NbAHNUTENEH ANPEKTOD



Me>xanHeH HekoHconuaupaH ¢bMHaHCOB OTYeT 3a AeBeTTe Meceua Ha 2020 r.

Espoxonpg bbnarapusa Al

§=EUROHOLD

Me)xanHeH HeKOHconampaH (pMHaAaHCOB OTYeT 3a nevyanbarta wnum 3arybara
U gpyrusi BceobxesateH aoxon
3a geBeTTe Meceua Ha 2020 r.

30.09.2020 30.09.2019
lpunoxeHne
XW. NB. XWUN. NB.
Mpuxoam oT onepaTuBHA AEWHOCT
Mpuxoan oT AMBMAEHTN 3 547 669
Meyan6bu ot onepaunn ¢ GUHAHCOBMN MHCTPYMEHTU U
rnocneasalln OLEHKMU 4 1114 1070
Mpuxoan oT NnXBun 5 = 524
Opyrn ¢ovHaHCOBKU npuxoam 6 1534 618
3195 2 881
Pasxoau 3a onepaTMBHa AeNHOCT
Pa3xoaun 3a nuxsu 7 (12 489) (11 865)
3ary6bu oT onepaunm ¢ GMHAHCOBN MHCTPYMEHTU U
nocneasallm OLEHKMU 8 (13) (34)
Opyrn ¢onMHaAHCOBKU pa3xoamn 9 (343) (327)
Pa3xoaun 3a BbHLUHW yCnyru 10 (1 656) (1 656)
Pa3xoaun 3a nepcoHana (451) (413)
Pa3sxoan 3a amopTmsaums 13.1, 13.2 (512) (30)
(HauncneHa)/Bb3cTaHoBeHa 3aryba oT obe3ueHKa Ha
(bMHAHCOBU aKTUBU, HETHO 11 (24) -
(3ary6a)/Mevyan6a ot onepatuBHa AeHOCT (12 293) (11 444)
Opyru Mpuxoawn/(Pa3xoamn), HETHO 12 285 395
(3ary6a)/MNeuan6a 3a nepnoga (12 008) (11 049)
LOpyr BceobxBaTeH noxon, - -
O6wo Bceo6xBaTeH AOXo 4 3a nepuopa (12 008) (11 049)
CobcraBun: MoanucaHn ot nMeTo Ha YC: MpokypucT:
/. Xpucrtos/ /AC. MnHues/ /Xp.Croes/
22.10.2020 .

Te3n HekoHcoNMANpPaHU PUHAHCOBKU OTYETU ca oaobpeHn OT YnpaBuTenHus cbBeT Ha EBpoxona Bbnrapus ALl . MNpunoxeHusTta
Ca HepasjesnHa 4YacT OT HEKOHCONNANPaHMS GpMHAHCOB OTYET.
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Me>xanHeH HekoHconuaupaH ¢bMHaHCOB OTYeT 3a AeBeTTe Meceua Ha 2020 r.

Espoxonpg bbnarapusa Al

Me>xanHeH HEKOHCcOoIMAMPaH OT4YeT 3a (PUHAHCOBOTO CbCTOSAHME
kbM 30 centemBpu 2020 r.

30.09.2020 31.12.2019

lpuaoxeHne Xwnn. nB. Xnn. nB.
AKTUBU
HeTekywin akTMBM
MmoTn, MawmHm n obopyasaHe 13.1 2 301 2793
HemaTepnanHun akTmsm 13.2 14 14
2 315 2 807
NHuBecTumn
MHBeCTMUMM B AbLUEPHU U APYTWN NPeAnpuaTms 14 608 727 581 007
Tekywim aKTuBu
B3eMaHus OT cBbp3aHu nuua 15 500 651
Apyrn B3eMaHUs 1 aKTUBMU 16 1147 1 359
MapuyHKn cpeacTBa U NapuyHN eKBUBANEHTU 17 283 138
1930 2 148
OBbL0 AKTUBU 612 972 585 962

Te3n HekoHcoNMANpPaHU PUHAHCOBKU OTYETU ca oaobpeHn OT YnpaBuTenHus cbBeT Ha EBpoxona Bbnrapus ALl . MNpunoxeHusTta
Ca HepasjesnHa 4YacT OT HEKOHCONNANPaHMS GpMHAHCOB OTYET. 2



Me>xanHeH HekoHconuaupaH ¢bMHaHCOB OTYeT 3a AeBeTTe Meceua Ha 2020 r.

Espoxonpg bbnarapusa Al

§=EUROHOLD

Me)xaAnHEeH HeKOoHcoNuaupaH oT4yeT 3a CIJVIHaHCOBOTO CbCTOAHME (npOA'b)KeHVIe)

kbM 30 centemBpu 2020 r.

30.09.2020 31.12.2019
lpunoxeHne XWUn. NnB. XUn. nB..
COBCTBEH KAMUUTAJ1 U NACUBMU
Cob6cTBeH kanuTtan
AKUMOHEpPEH KanuTan 18.1 197 526 197 526
lMpeMneH peseps Npn eMUTUPAHE Ha LLEHHW KHUXA 18.2 49 568 49 568
O6wmn pesepsu 18.2 7 641 7 641
HepasnpeneneHa nevanba 65 720 80 351
Mevanb6a/(3ary6a) 3a nepuoaa (12 008) (14 631)
O6wo co6cTBEH Kanurtan 308 447 320 455
HeTekywmn nacuem
3aeMn OT PUHAHCOBU U HEPUHAHCOBUN UHCTUTYLNMU 19 37 963 25 531
3aAb/HKeHUs no obnmraumoHHM 3aemm 20 134 095 135 768
ObNrocpoyHun 3aab/XKEHUS KbM CBbpP3aHu nnua 21 1512 1 538
Opyru 4obArocpoyHn 3aab/XkeHns 22 1 635 2152
175 205 164 989
TekyLwM nacusem
3aemu OoT GUMHAHCOBU N HEPUHAHCOBU MHCTUTYLMN 19 54 498 42 639
3aAb/XKeHUs Mo obnurauMoHHu 3aemMm 20 6 874 755
KpaTKOCpOYHM TbProBCKU 3a4b/IKEHUSA 23 815 1799
KpaTKOCpOYHM 3a4b/HKEHNS KbM CBbp3aHu nuua 24 65 795 53 955
Opyrn KpaTtkoCpoYHM 3a4b/IKEHUS 25 1338 1370
129 320 100 518
O6wo nacueun 304 525 265 507
OBLO0 NACUBU U COBCTBEH KANMUTAN 612 972 585 962
Cbhcrasun: MoanucaHu oT nMeTo Ha YC: MpoKypucT:
/. Xpucrtos/ /Ac. MnHues/ /Xp.Croes/
22.10.2020 .

Te3n HekoHcoNMANpPaHU PUHAHCOBKU OTYETU ca oaobpeHn OT YnpaBuTenHus cbBeT Ha EBpoxona Bbnrapus ALl . MNpunoxeHusTta

Ca HepasjesnHa 4YacT OT HEKOHCONNANPaHMS GpMHAHCOB OTYET.
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Me>xanHeH HekoHconuaupaH ¢bMHaHCOB OTYeT 3a AeBeTTe Meceua Ha 2020 r.

Espoxonpg bbnarapusa Al
Me)xAMHEeH HeKOHcoNuaupaH oT4yeT 3a NnapuyHuTe noTouu
3a AeBeTTe Meceua Ha 2020 .

30.09.2020 30.09.2019

lpunoxeHne XUn. nB.. XWn. NnB.
OnepatuBHa AelHOCT
Meuyan6a/(3aryb6a) npean paHb4YHO obnaraHe (12 008) (11 049)
KopurupaHa c:
AMopTu3aummn 512 30
[Mpuxoan oT NMUXBU 5 - (524)
Pa3xoaun 3a nuxsu 7 12 489 11 865
Mpuxoan oT AMBMAEHTU 3 (547) (669)
(Meyan6bwn)/3arybu ot npogax6a Ha MHBECTMLNMK, HETO (189) (91)
(Meyan6bwn)/3arybu oT npeoueHKa Ha MHBECTULINMK, HETO (1 002) -
EdekT oT npoMsiHa Ha BanyTHUTE KypcoBe (1 403) (313)
(HauncneHa)/Bb3cTaHoBeHa 3aryba ot obesueHka Ha puHaHCOBU
aKTUBWU, HETHO 24 -
Kopekunun B 060poTHMS KanuTan:
HamaneHune/(yBennyeHme) Ha TbproBCKUTE M APYrN B3eMaHuUs 363 48
(HamaneHue)/yBenmyeHne Ha TbproBCKUTE U APYTU 3a4b/XKEHUS,
ApYru Kopekummn (753) (2 086)
HeTeH napuyeH NOTOK OT onepaTuBHA AEeWHOCT (2514) (2789)
MHBecTULMOHHA AelHOoCT
[Tokynka Ha nHBeCcTULUMK (27 721) (13 815)
Mpoaax6a Ha nHBecTUUMMn = -
MpenocrtaBeHn 3aemun - (993)
Moctbnnenuns/(nnawaHus) Ha 3aemMu - 1384
[MocTbnieHns oT ANXBU OT NPeAoCTaBEHU 3aeMu - 1 090
MocTbnneHnsa ot AMBUAEHTU 547 669
Opyru noctbnnenunst/(nnawaHns) oT MHBECTULMOHHA AENHOCT (4) 20
HeTeH napu4yeH NOTOK OT MHBECTULMOHHA AEUHOCT (27 178) (11 645)
®duHaHCOBa AeMAHOCT
[MocTbniieHns OT NpMBIEYEHN CPEeaCTBa 51 967 34 253
M3nnawaHe Ha nNpuBreYeHN cpeacTea (18 226) (13 297)
M3nnawaHe Ha IMXBU M KOMUCUMOHM MO 3aeMMU (3 488) (4 194)
M3nnawaHe Ha 3a4b/XXEHNS NO JIM3UHIOBU A40rOBOPU (387) (14)
M3nnaTtenHn aMBmnaAEHTU - (2 438)
Opyru noctbnnernus/(nnawaHuns) ot drUHaHCOBa AENHOCT (29) (24)
HeTeH napu4yeH NoTokK oT (puHaAHCOBa AENHOCT 29 837 14 286
HeTHn napn4yHm notoum 145 (148)
MapuyHn cpeacTBa M NapuyHM €KBUBAJIEHTU B HAYanoTo Ha
roanHaTa 17 138 282
MapuuHu cpeacTesa n NapM4yHN €eKBMBAJIEHTU B Kpas Ha
nepuoaga 17 283 134

Cbcrasun: MoanncaHu ot uMeTo Ha YC: lMpokypucT:
/. Xpucrtos/ /Ac. MnHues/ /Xp.Croes/
22.10.2020 .

Te3n HekoHcoNMANpPaHU GUHAHCOBKU OTYETM ca oaobpeHn OoT YnpaBuTenHus cbBeT Ha EBpoxong Bbnrapus ALl . MNpunoxeHusTta

Ca HepasjesnHa 4YacT OT HEKOHCONNANPaHMS GpMHAHCOB OTYET.
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Me>xanHeH HekoHconuaupaH ¢bMHaHCOB OTYeT 3a AeBeTTe Meceua Ha 2020 r.

Espoxonpg bbnarapusa Al
Me>xanHeH HEKOHCOJIMAMPAH OTYET 3a NPOMEeHUTEe B cO6CcTBEHUSA KanuTan
KbMm 30 centemBpu 2020 .

Hepasnpege-
neHa

neyan6a/(He Oo6buwo

AKUMOHEepeH O6wmn MpemuneH nokputa cobcTBeH

Kanutan pesepBu peseps 3aryba) Kanutan

XWN. NB. XW. NB. XWn. nB. XWUN. NB. XWN. nB.

Ha 31 pekemBpu 2018 r. 197 526 7 641 49 568 83 053 337 788
Kopekuuns rnpu nbpBoHa4vasiHo rpuaaraHe Ha

MC®O 16 - - - (159) (159)

Kopekums Ha rpewkn - - - (74) (74)

Ha 1 anyapm 2019 .

(npeunsuncneHo) 197 526 7 641 49 568 82820 337 555

3ary6a 3a rogmHaTa - - - (14 631) (14 631)

OvBnaeHTn - - - (2 469) (2 469)

Ha 31 nekemBpu 2019 r. 197 526 7 641 49 568 65 720 320 455

Ha 1 sanyapw 2020r. 197 526 7 641 49 568 65 720 320 455

3aryba 3a nepuoaa - = = (12 008) (12 008)

AvBnaeHTtn - - - - -

Ha 30 centemBpu 2020 r. 197 526 7 641 49 568 53712 308 447

Cbhcrasun: MoanucaHn oT nMeTo Ha YC: MpoKypucT:
/WN. Xpuctos/ /Ac. MnHues/ /Xp.Croes/
22.10.2020 .

Te3n HekoHcoNMANpPaHU PUHAHCOBKU OTYETU ca oaobpeHn OT YnpaBuTenHus cbBeT Ha EBpoxona Bbnrapus ALl . MNpunoxeHusTta
Ca HepasjesnHa 4YacT OT HEKOHCONNANPaHMS GpMHAHCOB OTYET. 5
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3a geBeTTE Meceua Ha 2020 r.

MpunoxeHmna kbMm MexxanHHUA HekoHconmampaH ®MHaAHCOB
OTyerT 3a geBeTTe Mecela Ha 2020 r.

OcHoBaH npe3 1996 r., EBpoxong bbnarapua Al pa3BuBa AeWHOCTTa CU B
Bvnrapusa, PyMbHusa, CeBepHa MakenoHusa, YkKpauHa, [py3usa, [Mbpuma wu
Benapyc. [OpyXecTBoTo € COb6CTBEHMK Ha ronaMm 6por AbUlepHU KOMMaHWUKM B
cekTopuTte 3acTtpaxoBaHe, ®nHaHcoBU ycnyru un Mpoaaxba Ha aBToMmobunu.

1. NAHOOPMALIMA 3A OAPYXXECTBOTO

Espoxona bwnrapus A (,ApyxecTtBoTo") e Nny6baMYHO aKUMOHEPHO ApyXecTBo, obpa3yBaHO No peda Ha
un.122 ot 3akoHa 3a Ny6aAn4yHO nNpeanaraHe Ha LeHHM KHMXa 1 4n.261 oT TbproBCckus 3aKoH.

[Opy>xecTBoTO € pernctpupaHo B Counckm rpaacku cba no pupmeHo aeno 14436/2006 r. n e obpasyBaHo
ype3 cnmBaHe Ha EBpoxona A1, peructpupado no ¢.a. N2 13770/1996 r. no onmca Ha CIC, u CrapkoMm
XongwHr ALl, pernctpupaHo no ¢upmeHo geno N° 6333/1995 r. no onuca Ha CIC.

EBpoxona bwnrapusa A e cbC cepanuuie U aapec Ha ynpasneHue B rp.Codwusa, panoH Uckbp, 6yn.
Xpuctocdop Konymb N2 43, EMK 175187337.

OpraHm Ha ynpaBneHue Ha [pyxectBoTto ca: O6woTo cbbpaHue Ha akumoHepuTe, Haa30pHUAT CbBeT
/AByCTeneHHa cncrtema/ n YnpaBuTeNHUAT CbBET, KouTo KbM 30.09.2020 r. uMaT cneaHus CbCTaBs:

HaasopeH cbBerT:

AceH Munkos Xpucrtos, Abpxxasa: bvnrapusa - lNpeaceparten;

OnmMntbp CroaHoB AumutpoBs, AbpxaBa: bbarapusa — 3amMecTHUMK — nNpegcenaTten;
Paawn leoprues lNeoprunes, Abpxxasa: bbarapmsa — Ynew;

Kycraa Jlaypu Anma, Obpxaa: ®uHnaHamsa - HesaBucuMM uneH;

Jobomup Croes, Obpxasa: ABCTpus - He3zaBucuM uneH;

Nywnc Mabpuen PomaH, Obpxxaa: CALL - HesaBucuM uneH.

[daTa Ha u3TmMyaHe Ha maHgaTa - 09.05.2022 r.

YnpaBuTtesieH CbBeT:

Knpun NeBaHoB bowos, bpxasa: bbnrapua - MNMpeacenaten, N3nbaHUTENEH YeH;
AceH MuHuyeB MuHues, [bpxxasa: bbarapumsa - U3nbaHUTENEH YiieH;

Benncnas Munkos Xpucrtos, AbpxaBa: Benrapusa — YneH;

AceH EmaHyunoB AceHoB, [bpxaBa: bbnrapusa — Ynen;

PazesaH CredaH NledpTep, AbpxaBa: PyMbHUS — YneH.

[JaTta Ha n3TnyaHe Ha MaHAaaTa - 14.08.2022 r.

Kbm 30.09.2020 r. Apy>xecTBOTO Ce npeacTaBnssa v ynpasnssa ot Knupun MeaHos bowos u AceH MnH4yes
MuHueB, N3MbaHUTENHM YNeHOBE Ha YnpaBuTenHusa cbBeT n Xpucto Croes, NpoKypuUCT camo 3aeaHoO OT
eanHna N3nbnHuteneH uneH v Npokypucta Ha [pyXecTBoTo.

OAVUTHUAT KOMUTET noanomara pa60TaTa Ha YnpaBuUTeNnHUsA CbBET, U MMa PO Ha iMua HAaTOBapeHu C obwo
ynpaBieHne, KOUTo n3BbpliBaT MOHUTOPUHI U HAA30P Ha4 BbTPpELWHATA KOHTPOJ/IHa CUCTEMa, ynpaBneHNETo
Ha pUCKa U CnctemMaTta Ha CbVIHaHCOBO oTuynTaHe Ha [py>XecTBoTO.

KbM 30.09.2020 r. oAUTHMAT KOMUTET Ha [Apy>XecTBOTO MMa cneaHus CbCTas:
MBaH lNeoprnes MbHKoOB - lNpeacenaten;

OnmMntbp CTosiHOB AMMUTPOB — YneH;

Pocnua Muxainnosa lNeHyeBa — YneH.

1.1. NMpepameT Ha AenHOCT

[pyXecTBOTO MMa CnefHus npeaMeT Ha AeWHOCT: npuaobvBaHe, ynpasfieHue, oueHka U npogaxba Ha
y4yacTus B 6bIrapckum U YyXXAeCTpaHHWU ApYXeCTBa, NpuaobuBaHe, ynpaeneHue 1 npogax6ta Ha obnvraumm,
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npuaobuBaHe oueHKa M npofaxba Ha MaTeHTWU, OTCTbMBAHE Ha JIMLEH3UN 33 U3MNOJSI3BAHE Ha MaTeHTM Ha
ApYyXecTBa, B KOUTO [pyXXeCTBOTO y4yacTBa, KakTo U (pMHAHCUpaHe Ha APYXKEeCTBa, B KOUTO [py>KeCTBOTO
yyacTBa.

1.2. BupoBe AeiMHOCTH

EBpoxona Bbnrapusa AL, KaTo XONAUHIOBO APYXECTBO C OCHOBHA [AENHOCT - npnaobuBaHe U yrnpasfieHue
Ha AblLUEPHU APYXECTBa, U3BbPLUBA NPeANUMHO (PUHAHCOBA AEAHOCT.

[OpyxecTtBaTta oT noptderna Ha EBpoxona Bbnrapus onepupaTt Ha cregHMTE nMasapw: 3acTpaxoBaTesneH,
JNIN3MHIoB, (GOMHAHCOB M aBTOMOOUIIEH.

3acTpaxoBaTesiHO U 3[paBHOOCUIYPUTEJIHO HamnpaBJieHue:
o 3acTpaxoBaTesiHu YCIyrum
o 34paBHO 3acTpaxoBaTesiHW YCIyrun
o KuBoTO3acTpaxoBaTenHu ycnyru

JIN3MHroBo HanpaBJ/ieHUue:
o JIn3nHroBm ycnyru
o ABTOMOOGWMNU NOA HaeMm

®duHaHCOBO HamnpasJ/ieHue:
o WHBECTMUMOHHO NoCpeaHMNYECcTBO

ABTOMOGU/THO HanpaBfeHue:
o Mpopax6a Ha HOBM aBTOMOGUTN
o ABTOCEPBU3HMU YCNyrun

HanpasneHue eHepreTuka:
KbM MomeHTa [lpyxecTBaTa OT HanpasneHue EHepreTuka HAMAT AEeNHOCT.

2. OCHOBHM NOJIOXXEHNA OT CHETOBOAHATA MNMOJINTUKA HA APY)XXECTBOTO
2.1. basa 3a U3roTBsiHe Ha Me@XANHHUA HEeKoHconuanpaH PMHaAHCOB oTUYeT

HekoHconuanpaHuaTt mexanHeH druHaHcoB oTyeT Ha EBpoxong bbnrapmsa Al e cbCTaBeH B CbOTBETCTBUE C
MexayHapoaHuTe ctaHaapT 3a duHaHcoBO otumTaHe (MCOO), paspaboTteHn n nybnukysaHm ot CbBeTa
no MexayHapoaHu cyetoeogHun ctaHgaptm (CMCC) n npuetn ot EBponenckus cbio3 (MCOO, npuetun ot EC).
Mo cmmcbna Ha naparpad 1, Touka 8 oT JdonbiHuTenHuTe pasnopeabu Ha 3akoHa 3a CYETOBOACTBOTO,
npunoxum B Bbnrapus, TepMuHsT ,MCOO, npuetn ot EC" npeacrasnsasat MexayHapooHUTE CHETOBOAHMU
ctaHpgapTtm (MCC), npueTtun B cboTBeTcTBME C PernameHT (EO) 1606/2002 Ha EBponenckms napaamMeHT 1 Ha
CbBerTa.

To3M (PMHAHCOB OTYET € HeKOoHCOoAuAMpaH. [Ipy>XecTBOTO CbCTaBA M KOHconuampaH (UHaHCOB OTYET B
CbOTBETCTBME C MexXayHapoAHWTe CcTaHAapTM 3a @uHaHcoBOo oOTuymTaHe (MC®HO), paspaboTeHu u
nybnukyBaHu oT CbBeTa MO MeXAYHapoAHM cveToBOAHM cTtaHaaptu (CMCC) u npuetu oT EBponerickus
cbto3 (EC), B KONTO MHBECTUUMMTE B AbLLUEPHM NMPeanpuaTUs ca OTYETEHU N ONOBECTEHM B CbOTBETCTBUE C
MC®O 10 ,KoHconunanpaHn MHaHCOBKU OTYETH”.

HekoHconuanpaHusT GWHAHCOB OTYET € CbCTaBeH Mpu Cra3BaHe Ha MNpuHUMNA Ha AelcTBaluo
npeanpusitme.

EBpoxona Bbarapus KaTto XONAMHIOBO APYXECTBO HE U3BbpLUBA perynspHa TbproBcka AeWHOCT.

CYETOBOAHA NOJIUTUKA
2.2. O6wWwM nonoXkeHusn

Hai-3HaunMmTe CYETOBOAHM MOJIUTUKMU, NMpUIaraHyn npu N3roTBAHETO Ha TO3M HEKOHCONAMPAH MEeXAMHEH
¢vHaHCOB OTYET, ca NpeACTaBeHW MO-A0NY.
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HekoHCONMANPAHNAT MeXAUHEH d)VIHaHCOBVIﬂT OTYET € U3roTtBeH MNpun cCna3BaHeE Ha NpUHUUNUTE 3a
oUeHsABaHe Ha BCUMYKW BUAOBE aKTUBW, NACUBU, NPUXOAU M pa3xoau cbrinacHo MCOO. Ba3uTe 3a oueHka
Ca onoBecTteHun I'IOD,pOGHO NMO-HAaTaTbK B CHETOBOAHATA NOJINTUKA KbM HEKOHCOTUANPAHNA CbVIHaHCOB OTYET.

2.3. CyeTOBOAHMW MNMPEAMNOJSIOKEHUA U NPUBAN3NTENTHN CHETOBOAHU OLL€HKMW

MpeacTaBsHETO Ha HeKOoHcoNMAMpaHus (WHAHCOB OTYET CbrNacHo MexayHapoAHUTe CcTaHaapTM 3a
(PUHAHCOBO OTUMTaHe W3MCKBA PbKOBOACTBOTO [Ja HanpasBu Han-g4o6pu NpUBAUSUTENHN OLIEHKM,
HauMcneHns U pasyMHO 060CHOBAHM NPEeANooXeHNs, KOUTO oKa3BaT edeKT BbpPXy OTYETEHUTE CTOMHOCTU
Ha aKTUBWUTE W MAcUBWUTE, Ha MPUXOAUTE W PasxoAuTe, U Ha OMOBECTABAHETO Ha YC/IOBHW B3eMaHWUS U
3a4bJ/IKEHUS KbM AaTaTa Ha oTyeTa. Te3n NpuBANSUTENIHU OLEHKW, HAUMC/IEHUS M MPEANosIOKEHMS ca
OCHOBaHW Ha MHdOopMaumaTa, KOATO € HaJIMyHa KbM AaTtata Ha HEKOHCONMMAMPAHNA MEXAUHHUSA PUHAHCOB
OTYeT, Nopaan KoeTo HbaewmnTe dhakTUUeckm pesyntatv 6uxa Mornv ga 6bAaT pasnmMyHKu oT Tax (Kato B
yCNnoBuMs Ha (MHAHCOBA KPM3a HECUTYPHOCTUTE Ca MO-3HAYUTENHW).

2.4. NpepcraBaHe Ha chMHaHCOBMUA OTUeET

HacTtosawmar MexamHeH HekoHconuampaH (UHAHCOBMSAT OTYET € U3rotBeH B cboTBecTBMe ¢ MCC 34
MeXanHHO (MHAHCOBO OTYMTaHe. HacToAwmaT cnepBa cbllaTa CYETOBOAHA MOMUTUKA M METOAM Ha
N34YNCIEHNE, KAKTO MPU NOCNeaHUAT rogneH puHaHcoB otyeT kbM 31.12.2019 r.

B oTueTa 3a (PMHAHCOBOTO CbCTOSIHWE Ce MpeACTaBAT ABa CPaBHUTENHW nepuoga, Korato [Opy>xecTBoTO
npunara CcYeTOBOAHA MOJIMTUKA PETPOCNEKTUBHO, MPEeU3UYnCiIsBa PETPOCNEeKTUBHO NO3MLMW BbB
(UHaHCOBMSA OTUYET MAKM npeknacmdbuumpa no3numm BbB (PMHAHCOBUSA OTUYET M TOBA UMa CbLUECTBEH edeKT
BbpXY MH(MOpMauuaTa B oTyeTa 3a GUHAHCOBOTO CbCTOSTHME KbM Ha4yanoTo Ha NpeaXoAHUs nepuoa.

2.5. dDyHKUMOHaJIHA U OTYEeTHa BaJiyTa

HekoHcoNManpaHmsaT MexXanHeH (MHaHCOB OTYET € CbCTaBeH B 6bsirapcku sieBa, KoeTo € PyHKUMOHanHaTa
M oT4YeTHa BanyTa Ha [pyXecTBOTo. BcMukn cymMn ca npeacraBeHn B Xxunaam nesa (xmn. ne.) (BKAOUYUTEHO
cpaBHUTeNnHata uHdopMaumus 3a 2019 r.), ocBeH ako He e noco4yeHo apyro. OT 1 sAHyapu 1999 roavHa
6bnrapckmnaT neB e ¢ puKcMpaH Kypc kbM eBpoTo: 1,95583 neBa 3a 1 eBpo.

Mpun nbpBOHa4YanHO MNpu3HaBaHe, CAeNKa B 4yXAeCTpaHHa BanyTa Ce 3anucBa BbB (yHKUMOHaNHaTa
BajslyTa, KaTo KbM CyMaTa B 4yXAeCTpaHHa BajnyTa ce npunara 0bMeHHUAT KypC KbM MOMEHTa Ha caesikaTta
wnn onepaumsaTa. MNMapuyHuTe CcpeacTBa, B3eMaHMS M 3aA4b/DKEHMS, KaTO MOHEeTapHM oT4yeTHW obekTw,
AEHOMUWHMPAHW B YyXaecCTpaHHa BaslyTa, ce OT4YMTaT B JleBOBaTa pPaBHOCTOMHOCT Ha 6a3a BanyTHUS KypcC
KbM faTata Ha onepaumsaTa M Ce npeoueHsBaT Ha TpuMmeceyHa W roauwHa 6asa, KaTto ce M3nos3Ba
odumumanHuaTt Kypc Ha BHB Ha nocneaHms paboTeH aeH OT TpuMecedneTo/rognHaTa.

HeMoHeTapHUTE OTYETHM 06EKTU B HEKOHCONMAMPAHMSA OTUET 32 HDUHAHCOBOTO CbCTOAHME, MbpPBOHAYa IHO
OEHOMUHMpPaHM B JyXxaecTpaHHa BanyTa, Cce OT4YMTaT BbB (YHKLUMOHANHaTa BajyTa KaTo ce npwunara
NCTOPUYECKUAT OBMEHEH KypC KbM JaTaTa Ha onepauusita M MnocnefdBallo He ce MpeoueHsBaT Mo
3aKJ/IloUMTENEH KYpC.

EdekTnTe OT KypCcoBuTE passinku, CBbpP3aHWU C ypexaaHeTo Ha TbProBCKU CAEKMN B YyXXAeCcTpaHHa BanyTa,
WM OTYUTAHETO Ha TbPrOBCKM CAENKM B UyXAeCTpaHHa BanyTa No KypCcoBe, KOUTO Ca pasfiMyHu, OT Te3u,
No KOWUTO MbpPBOHa4yasHO ca 6UNM NpM3HaTKU, Ce BKIOYBAT B HEKOHCONMMAMPAHUA OTYET 3a nevyanbata nam
3arybarta n apyrusi BceobxBaTeH A0X04 B MOMEHTa Ha Bb3HMKBAHETO UM, KaTO Ce NpeACTaBsAT Ha pea Apyru
durHaHcoBM npuxoaun/(pasxoamn).

2.6. KoHconuaupaH puHaHCcOB oTYeT Ha [py>KecTBOTO

[Opy>XecTBOTO € 3ano4yHasio npoueca Ha M3roTBSIHE Ha CBOS MEXAWHEH KOHCONUAMPAH OTYET 3a TPeToTo
TpuMeceune Ha 2020 r. cbrnacHo gencrBawmte MCOO, B KOWTO OTYET WE € BK/OYEH U HACTOSALWUNAT
MeXAWHEH HeKoHconuampaH ot4yeT. CbrjlacHO naaHUpaHUTE AaTM PbKOBOACTBOTO O4YakKBa MeXAWHEH
KoHconmnanpaH ot4yeT aa 6bae ogobpeH 3a usgasaHe He Mo-KbcHOo 29.11.2020 r. oT YNpaBuUTENHUSA CbBET
Ha [lpy>XecTBOTO, cfief KOATO AaTa oTyeThT we 6bae Ha pa3nosioXKeHue Ha TpeTu nuua.

2.7. UHBeCTMLMM B AbLUEPHU, aCOLIMMPAHU U APYrU NpeanpuUsaTUs

[bliepHOo APY>XEeCTBO € TaKoBa APYXECTBO, HaA KOeTo [Jpy>XeCTBOTO KaTo MHBECTUTOP MpUTeXaBa KOHTPOI.
MpuTexxaBaHETO Ha KOHTPOST O3HauaBa, Ye MWHBECTUTOPbLT € W3MOXEH Ha, WM MMa npasa BbpXy,
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NpOMeHIMBaTa Bb3BPbHLUAEMOCT OT HEFOBOTO yyacTue B MpeanpusiTUeTO, B KOETO € WHBECTUPAHO, U MMa
Bb3MOXHOCT [la OKaXke Bb34eNCTBME BbPXY Ta3n Bb3BPbLLAEMOCT NOCPEACTBOM CBOMTE NPaBOMOLLNS BbpPXY
npeanpusTUETO, B KOETO € MHBECTMPAHO. [ bIrOCPOYHNTE MHBECTUMUNKN, NPeacTaBAsBalUM akUMKN B AbLLEPHHU
ApyXecTtBa, Ca npeacraBeHnM B HeEKOHcoONMAUpaHuA CbVIHaHCOB oTyeT NnO UuUeHa Ha I'IpVI,CI,O6VIBaHe
(cebecTorHOCT), KOATO NpeacTaBnsBa cnpaseasiMBaTa CTOMHOCT Ha Bb3HArpaxaeHueTo, KOeTo € naaTeHo,
BKJTOYUTENHO NpeKnTe pasxoan no I'IpVILI,OGVIBaHeTO Ha UHBeCTnuundTa.

Tesn MHBECTULMKN He ce TbpryBaT Ha hoHA0BU BopCu.

MpuTexaBaHuTe OT [py>XeCTBOTO MHBECTULIMM B AbLUEPHM APYXECTBA NOANEXaAT Ha npernes 3a obesueHka.
Mpu ycTaHOBsIBaHE Ha ycCnoBus 3a ob6e3ueHKa, cbliaTa Ce MpuM3HaBa B HEKOHCONMAMPaHUS OT4YeT 3a
neyan6ata unu 3arybaTta u apyrusi BceobxsaTeH A0X04 KaTo (PMHAHCOB pa3xoa.

Mpun nokynka un npoaaxba Ha MHBECTULMMN B AbLUEPHN APYXKeECTBa Ce npunara “Aartata Ha cKiaouBaHe” Ha
caenkara.

NHBecTMuMnTE Ce OTNMCBaT, KOraTo ce NpexBbp/aT npaBaTa, KOUTO NPOM3THUYAT OT TAX Ha ApYyru nvua npu
HaCTbMNBAHETO Ha NMpaBHMUTE OCHOBAHMS 3a TOBA W MO TO3M Ha4YMH Cce 3arybBa KOHTpOJ1a BbpXy CTOMAHCKUTE
n3rogm ot uHBecTuummuTe. [loxoabT OT npojaxbaTa UM ce npeacraBs KbM ,DPuHaHCOBM npuxoan” wnm
pecnekTnBHo “®MHaHCOBKU pa3xoaun” B HEKOHCONMMAMpaHus OT4ET 3a nedanbata wnum 3arybaTta n gpyrus
BCceobxBaTeH 40OXOA,.

Mpeanpuatnug, B Konto ApyKecTBoTO AbpXK Mexay 20% un 50% oT npaBaTa Ha rfnac M Moxe na oKasBa
3HAUYMTESTHO BJIMSIHUE, HO HE N A YNPaXXHABA KOHTPONIHM PYHKLUM, Ce CMATAT 3a acounmpaHn ApyxecTsa.

MNHBecTuunuTe B acoummpaHun apyxecTBa ce oTYMTaT CYETOBOAHO KAaTo ce rnpunara MetoAa Ha cobcrBeHus
kanuTtan. Mo MeToaa Ha cobcTBeHMs KanuTan WHBeCcTUuMsATa B acouMmnpaHo npeanpuatmne ce oTdymTa B
HEKOHCONMNANPAHUA OTYET 3a CbI/IHaHCOBOTO CbCTOAHME MO LEeHa Ha I'IpVI,CI,O6VIBaHe, nacC NpoMeHNUTE B AeNa
Ha HETHUTE aKTBWU Ha acouunnpaHoOTO npeanpuaTne cnen I'IpVI,EI,O6VIBaHeTO. PenyTauudata, cBbp3aHa C
acoumMmpaHoTO npeanpuaTue, ce BkKJllo4Ba B 6anaHcoBaTa CTOMHOCT Ha MHBECTMLMNSATa N He ce amopTusunpa.

MputexasaHuTe oT [py>XeCcTBOTO MHBECTULMN B acOLMUPaHn 1 ApYrn ApyXKecTBa NoAMexXaT Ha npernej 3a
obe3ueHka. lMNpu ycraHoBABaHe Ha ycnoBus 3a obe3ueHka, cbllaTa ce Npu3HaBa B HEKOHCONMAUPaHUSA
oTyeT 3a nevanbaTa nnu 3arybaTta n apyrus sceobxsaTeH 40OX0A4.

NHBecTMUMNTE B acouMmMpaHu v ApPYrv ApY>XXeCcTBa Ce OTMMCBAT, KOraTto ce MpexBbpaaT npaBaTta, KOUTO
Npomn3TUYaT OT TAX Ha APYruM Mua Npy HaCTbMNBAHETO Ha NMPaBHUTE OCHOBAHMS 3@ TOBa W MO TO3M HauYuH ce
3arybBa CbBMECTHUS KOHTPOJ BbPXY CTOMAHCKUTE U3roAu OT MHBECTULMUTE.

JoxoabT oT npopaxbata UM ce npeactaBa KbM crtatusaATa ,leyanbu oT duHaHCOBM onepauun™ mnum
pecnekTMBHO ,3arybu ot ¢uHaHCOBU onepaumn®™ B HEKOHCONMAMPAHUS OTYET 3a nedanbata nnu 3arybarta
n apyrus sceobxsaTeH AOXOA.

2.8. Npuxoaun

MpuxoauTe B [pyXecTBOTO ce NpW3HaBaT B pa3Mep, KOMTO oTpassiBa Bb3HarpaxAeHMeTo, Ha KOeTo
[py>XecTBOTO OYaKBa fla MMa NpaBo B 3aMsiHA Ha MPEXBbPJIEHUTE Ha KIIMEHTa CTOKU UAN YCIyTH.

3a pa onpeaenu ganu v Kak ga npusHae npmxoau, Opy>XecTBoTO U3non3ea cneaHnTe 5 CTbhKu:
. peHTudurunpaHe Ha AoroBopa C KJINEHT;

. MaeHTuduruMpaHe Ha 3aab/KeHUsATa 3@ U3Mb/IHEHME;

. OnpenensiHe Ha UeHaTa Ha cAenkaTa;

. PasnpepeneHuve Ha ueHaTa Ha caenkaTta KbM 3aAb/IXXKEHUsITa 32 U3Mb/THEHWE;

. Mpu3HaBaHe Ha NpuxoauTe, KOraTo ca YAOBJIETBOPEHU 3aA4b/XKEHNSATA 3@ U3Mb/IHEHME.

ubhwWNEH

MpuxoanTe ce nNpu3HaBaT WAM B AadeH MOMEHT WM C TeYeHMe Ha BpPEMETO, KOorato WM [0oKaTo
LOpy>XecTBOTO yA0BNETBOPU 3aAb/IXKEHUATA 33 U3NMb/IHEHUE, NPEXBBLPNISANKN 06ELAHNUTE CTOKU WUIN YCIYTH
Ha CBOMTE KJIMEHTW.

[py>XXeCcTBOTO Mpu3HaBa KaTo 3a4b/DKEHUsI MO A0roBOp Bb3HarpaxKaeHue, MoslyYeHO MO OTHOLWEHWEe Ha
HeyZOBNETBOPEHN 3aAb/DKEHUSI 3@ MU3MbJAHEHME W M NPEeAcCTaBss KaTo ApPYyru 3adb/KEHUS B
HEKOHCONMAMPaHUS O0TYeT 3a GUHAHCOBOTO CbCTOSIHME. M0 CbLMSA HAaYMH, ako [py>XeCcTBOTO yA0BNETBOPU
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3aAb/DKEHNE 3a U3Nb/IHEHUNE, Npean Aa NOJy4YU Bb3HArpa>Kae€HWETOo, TO NpM3HaBa B HEKOHCONMTUAUNPAHUA
OTYET 3a (bVIHaHCOBOTO CbCTOAHME UK aKTUB MO A0oroeopa, Wan B3eMaHe, B 3aBUCUMMOCT OT TOBa Aaniun ce
M3NCKBA HELO APYro OCBEH onpeaeneHo BpeMe 3a nojslydaBaHe Ha Bb3HArpaXXaeHneTo.

I'Ipmxop,MTe OT AMBUAEHTU CE NMpU3HaBaT, KOrato ce yCTaHOBM NMpaBOTO Ha TAXHOTO NnoJjiydaBaHe.

Espoxona Bbvnrapusa ALl, reHepupa OCHOBHO (PMHAHCOBW NMPUXOAMN OT ClefHUTe AeAHOCTU:
o [Meyan6bu oT onepaunun C UHBECTULMUN;

Meyanbu oT onepaunm ¢ GUHAHCOBU MHCTPYMEHTU;

Mpuxoaon OoT AUBUAEHTU;

Mpuxoan OT NUXBM NO NPeAoCTaBEHMN 3aEMM Ha AbLUEPHUN APYXECTBa U TpeTu nnua;

Mpuxoam oT ycnyru Ha AbLEpHUTE ApYXKECTBA.

O O O O

2.9. Pasxogmun

Pa3xoguTte ce npusHaBaT B MOMEHTa Ha TAXHOTO Bb3HUMKBAHE U Ha 6a3a NMPUHUMNNTE Ha HayucngaBaHe U
CbNOCTaBNMOCT.

AOMWUHUCTPATUBHUTE pa3xoaun ce Npu3HaBaT KaTo pa3XxoAu, HanpaBeHU Npe3 nepuoaa, KOUTO Ca CBbp3aHu
C ynpaBNeHUeTo U aAMUHUCTPUPaHETOo Ha [py>XeCTBOTO, BKOUYUTENHO pa3Xxoau, KOUTO Ce OTHacAT Ao
aAMWHUCTPATUBHMNSA NepCoHan, PbKOBOAHUTE CYXUTENN, pa3xoan 3a odurca v Apyrv BbHLWHW YUIYTW.

PasxoauTe 3a 6baewim nepnoam (NpeansaTteHy pasxoamn) ce oTsiarar 3a NpM3HaBaHe KaTo TeKyLl, pasxos 3a
nepuoaa, Npes KoiTo LOroBopuTE 3a KOMTO CEe OTHACST, Ce U3MbJIHSBAT.

®OVHaHCOBUTE pasxoAu BKIOYBAT: 3aFY6VI, Bb3HWUKHA/IM BbB BpPb3Ka C onepaunmnm C UHBECTULUUU,
OoTpuuaTeNIHN pas3niMKn OT onepauunn C CbVIHaHCOBVI MHCTPYMEHTU U BayTHU onepaunn, pasxoan 3a JINXBu
no nosily4yeHun 6aHKOBU K TbProBCKn 3aemMun n 061MraumMoHHN eMUCUK, KaKTO U TaKCU U KOMUCUOHM, CBbp3aHu
C T4X.

Opyru onepatmBHU NpUXOAM N pa3xoau BKAKOYBAT NMO3ULMKM OT BTOPOCTENMEHEH XapakTep Mo OTHOoleHune
OCHOBHaTa AEeNHOCT Ha [OpyxecTBoTo.

2.10. JinxBu

JIuxBeHMUTE MPUXOAN U PA3XOAM Ca NPU3HATM B HEKOHCONMAMPAHUS OTYET 3a nedvanbaTta unu 3arybarta u
ApYyrus BceobxBaTeH A0X0[ Ype3 MpunaraHeTo Ha MeToAa Ha ePeKTUBHUA NIMXBEH NPOLEHT. EQeKTuBHUAT
JINXBEH MPOLIEHT € TO3M, KOWTO TOYHO ANCKOHTMPA O4YaKBaHUTE 6bAelln NapuyHn MNialaHus M nocTbnaeHns
npes cpoka Ha GWHAHCOBMA aKTUMB WAM nacuB A0 6anaHcoBaTa CTOMHOCT Ha akTMBa WIM Macusa.
EDeKTUBHUAT NTNXBEH MPOLEHT Ce onpeaens npu MbpBOHAYanHOTO NpU3HaBaHe Ha PUHAHCOBUSA aKTUB UK
nacve W BMNocneacTBMe He ce Kopurupa.

N3uncnsasaHeTo Ha ereKTVIBHVIﬂ TNXBEH MPOUEHT BKJIlOYBAa BCUYKN KOMUCUOHWN, MONYYEHU UNIKN NNATEHWN,
TPaH3aKUMOHHM pa3xoAun, KaKTO U OTCTbMKWU WU NMPEMUU, KOUTO Ca HepasgesiHa 4acT oT ereKTVIBHVIﬂ
JINXBEH MpOLUEHT. TpaH3aKUMOHHNTE pa3xoau ca BbTPELHOMNPUCHLIM pa3Xoan, ANPEKTHO OTHACALWMN Ce KbM
I'IpVI,CI,O6VIBaHeTO, EMUTUPAHETO NN OTNNCBAHETO Ha dJVIHaHCOB aKTMB UM nacums.

JluxseHnTe NpmMXoan N pasxoamn, NpeacTaBeHU B HEKOHCONUAMPAHUSA OTYET 3a nevanbata nnu 3ary6aTa 7
aApyrusa BCceobxBaTeH A0XO0A, BKAOYBAT JINXBMU, NMPpU3HaATH Ha 6azata Ha ed)eKTVIBeH NNXBEH MPOUEHT No
CbVIHaHCOBVI aKTUBM M nacunBun, OT4NTAHM NO aMOPTU3NPAHA CTOMHOCT.

2.11. Takcu " KOMUCUOHM

MpuxoanTte M pasxoauTe OT TakKCM U KOMUCUOHMU, KOUTO Ca HepasfenHa 4acT oT ECbEKTVIBHVIH NNXBEH
NMPOLEHT 3a CbVIHaHCOB aKTUB UM nacme ce BKAKOYBAT B UBYUCIIEHUETO Ha ECbEKTVIBHVIﬂ NNXBEH MPOLUEHT.

,El,perTe npmuxoanm oT TakCn U KOMUCUOHU, BKIKOYUTENHO TaKCU 3a JIOTUCTUYHWU YyCNyTU, 3aCTpaXoBaTE/HO U
APpYyro nocpeaHn4ecTBo Ce nNpmu3HasaT C U3BbPLUBAHETO Ha CbOTBETHUTE YCNYTU.

[pyrute pasxoAuM 3a TaKCM M KOMWUCUOHM, CBbP3aHW OCHOBHO C 6aHKOBW YCAyru, Ce npusHaeaT C
MoJly4aBaHETO Ha CbOTBETHUTE YCNYIK.

10
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2.12. AaHbum

AaHbk neyanb6a

TekywWwWmAT 4aHbK BKIOYBA CyMaTa Ha AaHbKa, KOATO c/fieaBa Aa Ce niaTu BbpXy o4yakBaHaTa obnaraema
nevyanba 3a nepuofa Bb3 OCHOBa Ha edeKTMBHaTa AaHb4YHa CTaBKa MAW AeWcTBalla TakaBa B AEHS Ha
N3roTBSIHE Ha HEKOHCONMAMUPAHUS OTYET 3@ DUHAHCOBO CbLCTOSIHUE, U BCUYKM KOPEKLMU BbPXY ABIKUMUS
AaHbK 338 MUHANU roAuHuU.

[py>XeCcTBOTO U34YMCsIBa AaHbK nevyanba B CbOTBETCTBUE C AEMCTBALLOTO 3aKOHOAATENCTBO.

JaHbk nevanba ce m3umcnsiBa Ha 6asa Ha obnaraemata nedanba, mony4yeHa cnen npeobpaslyBaHe Ha
dbunHaHcoBMS pe3ynTaT, cnopes U3ncKBaHMATa Ha 3akoHa 3a KOpnopaTMBHO NMOAOXOAHO obnaraHe.

TekywmnTe AaHbuu BbpxXy NedanbaTta ca onpeneneHn B CbOTBETCTBME C U3WCKBaHMATA Ha 6bArapckoTo
AAHDBYHO 3aKOHOAATEsNICTBO — 3aKOHa 3a KOPMNopaTMBHOTO NOAOX0AHO obnaraHe. HOMMHanHaTa AaHbyHaTa
ctaBka 3a 2020 r. roauHa e 10% o1 obnaraemarta neyanba (2019 r.: 10%).

OTCpoOUYEeH AaHbK

OTCpOYEeHUAT AaHbK Ce U34YMCNSBa 4pe3 npunaraHe CbOTBETHO Ha 6anaHCcoBMS MeToh4 BbPXY BCUUKMK
BPEMEHHW pa3nukn, QopmmpaHn Mexay 6anaHcoBaTa CTOMHOCT, CbrlacHO (UHAHCOBUTE OTYETU W
CTOMHOCTUTE 3a AaHbYHU LENN.

OTCpOHeHVIﬂT OaHbK ce u3uncnsaBa Ha 6as3aTa Ha AaHbyHaTa CTaBKa, KOATO Ce o4YakBa na AelcTBa KoraTto
aKTUBDBT Ce peanunsvpa WUin 3aAb/IXEHUETO Ce noracwu. OTCpO‘-IeHI/ITe AAHBYHMN aKTUBU U MNMacuBn He cCe
ANCKOHTUPAT.

OTCcpoYyeHUTe AaHbYHU MAcMBU Ce NMpU3HaBaT B MbJ/lIeH pa3Mep.

OTCpoYeHU AaHBbYHM aKTUBM Ce NPU3HABAT, CaMO aKO CbLUECTBYBa BEpPOSITHOCT Te Aa 6baaT yCBOEHU upes
6baewmn obnaraemMm goxoau.

OTCpoOYeHU AaHBYHM aKTUBM U NAaCUBK Ce KOMMNEHCUpaT, caMo KoraTo [Apy>XecTBOTO nMa NpaBo U HaMepeHune
Aa KOMMEeHCHpa TeKywunTe AaHbYHU aKTUBU UM NACUBU OT CbllaTa AaHbYHA UHCTUTYUUA.

EdeKkTbT BbpXy OTCPOYEHMS AaHbK OT MPOMSIHA Ha AaHbYHUTE CTaBKM Ce€ OTYMTA B HEKOHCONuAMpaHus
oTyeT 3a nevanbata unu 3arybata n apyrua BceobxBaTeH A0X04, C U3K/IOUEHME Ha CnydaunTe, KoraTo ce
OTHacs A0 CyMW, NpeaBapuTeNIHO HAUYNC/IEHM UM OTYEeTEHU AMPEKTHO B cObCTBeHMS kanuTan. Ha 6a3aTa
Ha MCC 12 JaHbum BbpxXy Aoxoaa, Apy>XecTBOTO NpM3HaBa 3a TeKyLl AaHb4YeH akTUB UM NacueB BbB BPb3Ka
C npunaobuBaHmsa wn npogaxxbm Ha (GUHAHCOBM MHCTPYMEHTM CaMO 3a Ta3n 4acT OT THX, 3@ KOUTO
OpyxecTBOTO o4akBa Aa peanusupa obpaTtHoTo nposiBneHve B 0603puMO 6baelle uaM He ynpaxHsBa
KOHTPOJT BbpXY BpeMeTO Ha 06paTHOTO nposiBneHue. [Jpy>ecTBOTO npunara noaMTukaTa e4HaKkBo 3a BCsKa
rpyna MHaHCOBU UHCTPYMEHTMU.

AAacC
EBpoxong Bbnrapua A e peructpumpado no 3440C n Hauncngasa 20% AaHbK Npuv AOCTaBKa Ha yCcnyru B
Penybnuka Bbnrapums.

BbB Bpb3Ka C CKJ/IlOYEH AOroBOp 3a nMpeoTAaBaHe noj HaeMm Ha HeaBWXMM MMOT (oduc), Hamupalw, ce B
NoHpoH, BennkobputaHus, pyxectsoto nputexasa AAC permctpaums B Tasu AbpxxaBa.

AaHbK NpU U3TOYHMUKA

CbrnacHo 3aKkoHa 3a KOprnopaTMBHO MNoAOXOA4HO obnaraHe, nnawaHua Ha onpegeneHn A0X0AU KbM
yyXAeCTpaHHW dU3NYecKkn nnun rpuandeckn nuua Tpabea ga 6baat obnaraHu € AaHbK NPU U3TOYHMKA Ha
Teputopusata Ha Penybnuka bBbnarapusa. [JaHbk MpM U3TOYHUKA HE ce Ab/XW Npu ycrnoBue, 4e
YYXAECTPAHHOTO OPUANYECKO IMLE € A0Ka3aslo OCHOBaHMA 3a npunaraHe Ha CUAAO0 npean nstuyaHe Ha
CpOKa 3a BHacsHe Ha JaHbKa.

11
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2.13. HeTekywm akTuBm
2.13.1. AmoTH, MaWwmMHM n obopyaBaHe, NpaBa Ha NMoJi3BaHe
2.13.1.1. Umotn, mawmHu n obopyasaHe

NMoTUTE, MawuHMTE W obopyaBaHeTo (AbAroTpaHUTE MaTepuanHuM akTMBW) Cca npeacTaBeHU B
HEeKOHCONMAMPaHMS (UHAHCOB OTYET MO LeHa Ha npuaobuBaHe, HaManeHa C pa3Mepa Ha HauucieHaTa
aMopTuM3aumsa 1 eBeHTyasnHuTe 3arybum ot obesueHka.

[Opy>XecTBOTO e onpeaennsio CTOMHOCTEH mpar Ha cblecTtBeHocT ot 700 neBa, nog KonTo npuaobutute
aKTUBMX, HE3aBUCUMMO 4e NpUTeXaBaT XapaKTepuUCTUKa Ha AbAroTpaeH akTuB, Ce OT4YMTaT KaTo TeKyL,
pa3xo4 B MOMeHTa Ha npuaobuBaHeTo uMm.

MbpBoHavyanHo npuaobusaHe
MbpBOHaYanHOTO OUEHsIBaHe Ha AbAroTpanHMUTE MaTepuanHM akTUBK CE U3BbLPLUBA MNO:

o LeHa Ha I'IpM,CI,O6MBaHe, KOATO BKJ/TIOYBa MOKYyMHATa LUeHa (BKJ'I. MUTa N HEBB3CTAaHOBUMMU ,Cl,aH'bLl,VI) n
BCUYKUN MNMpEKN pa3Xxoan 3a npueexgaHe Ha Aad€H aKTuUB B paﬁOTHO CbCTOAHNUE B CbOTBETCTBUE C
npegHasHa4YeHNETO MY - 3@ aKTUBMU I'IpVI.CI,OGVITVI OT BbHLWHW U3TOYHULIN;

o CnpaBeagnuea CTOMHOCT - 3a noNny4vyeHUTE B pe3ynTaT HA 6e3Bb3Me3gHa caenka;

o OuUeHKa npueta OT CbAda WU BCUYKKN NMPEKU pa3Xxoan 3a npueeXaaHe Ha AadeEH aKTUB B paﬁOTHO
CbCTOAHME B CbOTBETCTBUE C NpegHa3HA4YeEHNETO MY - 3a NOJNYHYEHUN aKTUBWM KAaTO anopTHa BHOCKa.

Pa3xoguTe no 3aeMu, OTHaAcAWM ce MpSKo 3a I'IpVILI,O6VIBaHeTO, n3rpaxgaHeto mnm npom3BoacrBOTO Ha
OTroBapsll Ha ycnoBusaTa akTuB, C€ BK/IKOYBAT B LE€HATa Ha I'IpMLI,O6VIBaHe (CE6ECTOI7IHOCT) Ha TO3U aKTuUB.
BcuMuku ocTaHanu pasxoau rno 3aemMu ce oTYMTaT KaTo TeKyLlu B neyan6arta nam 3ary6aTa 3a nepuoaa.

MocnepgBawo oueHsBaHe

N36paHmaT oT [ApyXecTBOTO Noaxo  3a rnocneiBalla OueHKa Ha MaluHUTe n 06opyaBaHETO € MOAENbT Ha
cebectomHocTtTa no MCC 16 - uctopmyecka LeHa Ha npuaobrBaHe, HaMasieHa C Ha4YUC/IeHUTe aMopTU3aunm
W HaTpynaHuTe 3arybu ot obesueHka.

NocnepBawm pasxoanu

MocneaBawuTe pa3xoAun, CBbp3aHU C onpeaesieH akTUB OT MMOTWU, MalMHW U CbOpPbXeHUs, ce npubasaT
kbM 6anaHcoBaTa CyMa Ha aKTWBa, KOrato e BeposiTHO [py>XeCcTBOTO Aa MMa WMKOHOMWUYECKM MNON3u,
HagBuWLWaBalw MNbpBOHAYasHO oOUeHeHaTa e@EeKTUMBHOCT Ha CbllecTByBallMs aKTuB. Bcuukm apyru
nocneaBsalln pasxoau ce Npu3HaBaT 3a pasxos 3a nepuoja, B KOMTO ca HamnpaseHw.

OctaTbyHaTa CTOMHOCT M MNOJIE3HUSAT XMBOT Ha MMOTU, MaLIWHU U CbOpPBXEHUA Ce npeueHsaBaT OT
PBbKOBOACTBOTO KbM BCAKa OTYHETHA AaTa.

Meuan6m u 3arybm ot npogak6a

Mpu npopaxba Ha AbArOTpavHN aKTUBK, pasnvkaTa Mexay 6anaHcoBaTa CTOMHOCT M Npoaa)xKHaTa ueHa Ha
aKTMBa ce oTuuTa KaTto nevanba wnm 3aryba B HEKOHCONMAUPAHWUS OTYET 3a nedvanbaTta wnum 3arybata u
Apyrus sceobxsaTteH aoxoa, B nepo ,Apyru Mpuxoan/(Pasxoan), HETHO".

OTnuceaHeTo Ha Ll,'bfll'OTpaVlHM MaTeEpUasiHM aKTUBU OT OTHETA 3a d)VIHaHCOBOTO CbCTOAHME € NpU npo.qa>|<6a
WM KOoraTo aKTMBbT OKOH4YaTenHo 6bae ussBeneH oOT yr|0Tpe6a n cnegq otnMcBaHETO My HE Ce O4YaKBaT
HUWKaKBW Apyrn MKOHOMUYECKN n3roaun.

2.13.1.2. NpaBa Ha noJsisBaHe

[pyxecTBOTO NpeAcTaBa aKTUBUTE C MPaBo Ha Nofa3BaHe B efHa No3uuMsa CbC CXOAHM COBCTBEHW TakmBa,
HO ocurypsiBa AeTaisiHa MHdopMaLms 3a CO6CTBEHM M HaeTW akKTUBWU B MPUMOXKEHUSATA KbM DUHAHCOBUTE
oTyerT.

2.13.2 HemaTtepuasiHu aKTUBU

HemaTepvanHuTe akTuMBM ce OTYMTAT MO UeHa Ha npuaobuBaHe, BKOYBALLA BCUYKW MAATEHUM MUTQ,

HEBB3CTAaHOBMMU AaHbUM WU HaNpaBeHUTE MpPeKM pa3XxoAun BbBB BpPb3Ka C MNOAroToBKa Ha aKTuMBa 3a
eKcnaoaTauud.
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MocnenBalloTo OLEHSIBaHe ce n3BbpLUBa MO LieHa Ha npuaobrBaHe, HaManeHa Cc HaTpynaHuTe aMmopTu3auum
n 3arybm ot obesueHkKa.

|_|OCJ'Ie,CI,BaLIJ,VITe pa3xoan, KOUTO Bb3HUKBAT BbB BPb3Ka C HEMATeEpPUaAZIHUTE aKTUBU Cied NMbpBOHA4Ya/IHOTO
UM MpuU3HaBaHe, Ce Mpu3HaBaT B OTYeTa 3a nedvyanbata mnu 3arybata n apyrua BceobxBaTeH AOXO0A4 3a
nepmnoaa Ha TAXHOTO Bb3HUKBaHE, OCBEH aKo 6naro,qapeHV|e Ha TAX aKTUBDBT MOXE Aa reHepupa noee4ye oT
NbpBOHaYaNHO NpeaBuaeHUTe 6baelln UKOHOMUYECKM MON3U U KOraTo Te3W pasxoAn MoraT HaaexXAaHo aa
6bAAaT OLUEHEHN M OTHECEHU KbM aKTUBa. AKO TE3W YCNOBUS Ca U3MbSIHEHUW, pa3xoauTe ce A06aBAT KbM
cebecTonHOoCTTa Ha aKTuBea.

Mpunara ce CTOMHOCTEH npar Ha cblecTtBeHocT oT 700 neBa, NoA KOWTO NpuaobuTuTEe akTUBM, HE3ABMCUMO
ye npuTexasaT XapaKTepUCTUKa Ha AbJAroTpaeH akTuB, Ce OTYUTAT KATo TeKyl, pa3xo[ B MOMEHTa Ha
npnaobmuBaHeTo M.

BanaHcoBaTa CTOMHOCT Ha HeMaTepuasiHUTE aKTUBU NOAJIEXM Ha Npernea 3a obe3ueHKka, KoraTto ca Hanuue
cbbuTns MM npoMeHn B obcTosiTencreata, KOMTO noco4yBaT, 4ye banaHcoBaTa CTOMHOCT 6M Morna Aa
HaABULLIW Bb3CTaHOBMMATA UM CTOMHOCT.

Meuvan6ata wnn 3arybata ot npogakbata Ha HeMaTepuanHW aKTUBM CE Onpenens Kato pasfiMka Mexay
nocTbnneHnaTa oT npoaaxbaTa m 6anaHcoBaTa CTOMHOCT Ha aKTMBUTE U Ce OTpassiBa B OTYeTa 3a
neyan6barta nnu 3arybaTta 1 Apyrusa BceobxsateH goxoa Ha pea ,Apyru Mpuxoan/(Pasxoan), HeTHO".

2.13.3. MeTtoau Ha aMmopTu3auus

[py>XecTBOTO Npunara IMHeeH MeToA Ha aMopTusaumsa. AMOpTU3MpPAHETO Ha aKTUBUTE 3anoyBa OoT Meceua,
cnegpall Mecela Ha FIpVI,CI,OGVIBaHETO M. 3eMATa U aKTUBUTE, B NPOLIEC HA U3rpaxKaaHe He ce amopTulmpar.

MonesHMsAT XWBOT MO rpynn akTmeBum e cbobpaseH C: GU3NYECKOTO WM3HOCBaHe, crneuudukata Ha
obopyasaHeTo, 6baewnTe HaMmepeHus 3a ynotpeba n ¢ npegnonaraeMoTo MOpasHO OCTapsiBaHe.
OnpeneneHnsT NONE3€eH XMBOT MO FPyNn aKTUBM e KaKTo cneaBa:

Crpaau 25 rognHun
MawunHN U CbopbXEHUS 3 -10 roaunHmn
TpaHcnopTHU cpeacTBa 4 - 6 roanHu
CTonaHCKM UHBEHTap 3 - 8 roanHu
KomntoTpu 2 - 3 roguHu
CodTyep 2 rognHun
MpaBa Ha non3BaHe npe3 Mno-KpaTKMs CPOK Ha roAHOCT Ha aKTMBa M CPOKa Ha SIM3MHra Ha

nunHelHa 6a3a.
2.13.4. O6e3ueHKa

Mpu nsumcnsiBaHe pa3Mepa Ha obe3ueHkaTa [pyxecTBoTo AedUHMpa Hali-Mankata pasrpaHuvyMMa rpyna
aKTMBM, 3a KOATO MoraT Aa 6baaT onpefesieHM CaMOCTOSITENIHM Mapu4yHM noTouu (eAnHMUa, reHepupalla
napuyHu noTtoum). B pesynTtaT Ha ToBa HSKOM OT aKTMBUTE MoANexaT Ha TecT 3a obe3sueHKa Ha
nHauemayanHa 6asa, a Apyru - Ha 6a3a Ha egMHMLA, reHepupalla napuyHn NoTouM.

BcuMuykM akTMBM W eAUHWUW, FeHepupaly NapuyHM NOTOLUM, Ce TecTBaT 3a obe3leHKa MNoHe BeAHBbX
roavwHo. Bcuukm Apyrn oTAeNHW akTUBW WX eAUMHUUW, FTeHepupallun napuyHW NoTouu, ce TecTBaT 3a
obe3leHKa, korato cbbuTnsa naum NnpoMsHa B obcroaTencresata MHANKMPAT, Ye TaxHaTa 6anaHcoBa CTOMHOCT
He Moxe Aa 6bae Bb3CTaHOBEHA.

BanaHcoBuTE CTOMHOCTM Ha AbArOTpalHUTE MaTepuasnHn U HEMATepuanHu aKkTMBU MOAMexaT Ha nperneq
3a obesuUeHKa, KOorato ca Hanuue cbbuTua MM MpoMeHW B O0b6CTosTencTsaTa, KOMTO MOKasBaT, uye
6anaHcoBaTa CTOMHOCT 61 Morfa fia ce oT/iMyaBa TpaliHO OT Bb3CTaHOBMMATa UM CTOMHOCT. AKO ca Hanuue
TakuBa MHAMKATOPU, Ye NpuUbIN3NTENHO onpeaesieHaTa Bb3CTaHOBMMA CTOMHOCT € MO-HUCKa OT TAXHaTa
6anaHcoBa CTOMHOCT, TO MocneaHaTa ce KopuUrmpa A0 Bb3CTaHOBMMATa CTOMHOCT Ha aKTUBMUTE.

3a 3aryba ot obesueHka ce nMpu3HaBa CcyMaTa, C KOsTO 6anaHcoBaTa CTOMHOCT Ha AafeH aKTUB WU
eanHMLa, reHepupalla napuyHu NoToun, npesBMlaBa Bb3CTaHOBMMaTa MM CTOMHOCT, KOSITO € No-BucokaTa
OT CnpaBeAinBaTa CTOMHOCT, HaMasieHa C pa3xoauTe no npoaaxba Ha AafAeH aKTMB, U HerosaTa CTOMHOCT
B ynotpeba.
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3aFYGVITe oT obe3LeHka ce NMPpuU3HaBaT Kato pa3Xxo4 B HEKOHCONTMAUPAHUA OTHET 3a nevanbarta namn 3ary6aTa
n aopyrusa BceobxBaTeH 4OX04 B nepunoaa Ha Bb3HUKBAHETO UM.

3arybute oT obe3ueHKa Ha eAuMHMUA, reHepupawa napuvMyHM NOTOUM, Ce MNOoCoYBaT B HaMasieHMe Ha
6anaHcoBaTa CyMa Ha aKTunBute OT Ta3n eanHula. 3a BCUMYKM aKTUBU Ha D,DY)KECTBOTO PBbKOBOACTBOTO
npeueHsBa NocneaBallo Aanu CbLeCcTByBaT MHAMKALMKW 3@ TOBA, Ye 3arybaTta oT obesueHka, npusHaTa B
npeaxoAHu roAnMHN, MOXE Beye Aa He CbLUecTBYyBa WK Aa e HamaneHa. ObesueHKa, Npu3HaTa B NpeaxoaeH
nepuoj, ce Bb3CTaHOBSIBa, ako Bb3CTaHOBMMaTa CTOMHOCT Ha eAMHMULATa, reHepupalla napuvyHu noToum,
HaABMLWaBa HeMHaTa 6anaHcoBa CTOMHOCT.

2.14. In3nur
Apy>XecTBOTO KaTo JIM3ZUHronosyyarten

[Opy>XeCcTBOTO NpeueHsaBa Aann 4OroBOpbT NpeacTaBisiBa NN CbAbpiXKa eneMeHTU Ha JIM3MHI ako no cuniaTa
Ha TO3M AOroBOp Ce NPEXBBPJIA CPELLY Bb3HarpaxaeHmne npaBoTo Ha KOHTPOJ1 Haj MU3MNOoJ1I3BaHETO Ha AaAd€EH
aKTUB 3a onpeaeneH nepuoj ot BpeMe. JIN3UHIbT ce AquVIHMpa KaTo ,, A0roBop man 4act OoT A0roBop, KOWTO
HOCKM NMpaBOTO Aa Ce M3MN0JZi3Ba aKTuBe (OCHOBHVIHT aKTl/IB) 3a nepuoa OT BpeME B 3aMdAHa Ha 3ansailaHe”.
3a pa npuIoXun ToBa ornpeaeneHune, [Ipy>XecrBoTO OUEHABa Aasiv AOrOBOPBLT OTroBaps Ha TPpU KIIHOYOBU
OLUEHKWN, KOUTO Ca Aann.

o [loroBopbT CbAbpXa onpeaesieH akTuUB, KOWTO UK € U3PUYHO uaeHTuduLmMpaH B 40rosopa, nnm
HEABHO € MoCco4YeH, KaTo 6bae naeHTMdUUMPaH B MOMEHTa, B KOMTO aKTMBBLT € NpefoCTaBeH Ha
[OpyxecTBoTO;

o [JpyxecTBOoTO MMa Npaso Aa NoAy4yn Mo CbLLECTBO BCUYKN UKOHOMUYECKWU MON3U OT MU3MON3BAHETO
Ha onpeneneHusaT akTUB Npe3 uenna nepuos Ha u3nosi3aBaHe, KaTo ce B3eMaT npeasui Herosute
npasa B onpeaeneHus obxsaT Ha Aorosopa.

o [pyxecTBOTO MMa NpaBo Aa Haco4yBa U3MON3BAHETO Ha ornpeaeneHus akTUB Npe3 uenus nepuoj
Ha m3nonseBaHe. [JpyXeCcTBOTO OLUEHsBA Aa/iM MMa NpaBo Aa Haco4yBa ,KakK U C Kakea uen" akTuBbT
[a ce n3nonsea npes uenuna nepnoj Ha nsnosnssaHe.

AKO ce yCcTaHOBM, Ye A0roBOPBLT CbAbpXKa JIN3UHT [IpyXXeCcTBOTO Npu3HaBa KaTo akTUB C NpaBo Ha Mon3BaHe
M CbOTBETHO 3aAb/DKEHMe KbM JaTaTa, Ha KOATO JIM3UHIOBUAT akKTUMB € AOCTbMeH 3a M3MoJsi3BaHe OT
[OpyxecTBoTO.

[MoBTOpHa oueHKa Adanu AafieH AO0roBop MpeacTaBndABa WM CbAbpXa efeMeHTU Ha JIM3UHC ce rnpasu
€ONHCTBEHO MNpU NpoMdHa B peaa U yCcioBuATa Ha AOroesopa.

[Opy>xecTBOTO CbLO Taka e u3bpano Aa He nNpeoleHsiBa Aanu 4OrOBOP € WM CbAbpXa JIM3UHI KbM AaTtaTa
Ha MbpBOHa4YasHO rMpwiaraHe. 3a Aorosopu, cknawyeHu npean 01.01.2019 r, koOMnNaHuMATa pas3yuTa Ha
CBOSATa ouUeHKa, HanpaseHa npu npunaraHe Ha MCC 17 v TesikyBaHe 4 OnpeaensHe 4aaun cropalyMeHUETO
coabpiKa JIM3UHS.

[py>XecTBOTO e Npeanpueno oT4YMTaHe Ha onepaTMBEH JIM3UHI C OCTaBally CpoK Mo-Manko oT 12 Meceua
KaTo KPaTKOCPOUEH NIN3MHI. Pa3xoabT 6MBa NpeACTaBeH KaTo pasxoj 3@ BbHLIHM YCyru.

AKTMBUTE U NAacCUBUTE, NPOU3TUYALLM OT SIN3UHI, MbpPBOHAYaNHO Ce OUEeHABAT Ha 6a3a HacTosLwa CTOMHOCT.
3aAb/KeHUATa 3a N3MHI BK/IOYBAT HETHATa HacTosLWa CTOMHOCT Ha CNeAHUTE NIM3NHIOBM NAalaHuns:

o duKcMpaHu nnawaHus (BKIKYUTENHO MO CbLECTBO PUKCUPAHM MNallaHus), HamaseHa C BCUYKMU
B3E€MaHMA 3a CTUMYNU 3@ JI3UHT;

o NpOMEeHNMBa JIN3NHIOBA BHOCKA, KOSTO Ce OCHOBaBa Ha MHAEKC WIW NIMXBA, MbpPBOHA4asaHoO
M3MepeHa C NOMOLLTa Ha MHAEeKCa WM KypC KbM AaTaTa Ha 3anoyBaHe;

o CyMM, KOUTO Ce oYakBa ga 6baaTt m3annateHuM OT [pyXeCcTBOTO MpW rapaHuum 3a ocTaTb4yHa
CTOMHOCT;

o UEeHa Ha ynpaxHsBaHe Ha onuus 3a Mokyrka, ako [1py>ecTBoTO MMa OCHOBaHue Aa M3Mnoa3Ba Tasm
onums, m

o MNJawWaHus Ha HeyCTOMKW 3a npekpaTsaBaHe Ha JIM3UMHIOBUSI AOrOBOP, @Ko CPOKbT Ha JIN3MHra
oTpassBa ¢akTa, Ye [pyXeCcTBOTO, YNpaxHsiBa Ta3u onuus.

JInanHrosmnTe nnawaHns, KOMTO Ce M3BBbPLUBAT NPU pa3syMHO onpeaesneHn onumun 3a yab/kasaHe, CblLUO ce
BK/IKOYBAT B OLEHsIBaHETO Ha nacuea. [pu oueHKaTa Ha AOrOBOP 3a JIU3UHI C ONuUMs 3a yaAb/IXaBaHe KbM
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CPOKbT Ha AoroBopa cieaBa Aa ce npueme nnc 1 roamHa KbM HEOTMEHHUSA nepuod. pyXecTBoTo npuema,
4ye TOBa € MMHUMYMDBT, 3a KONTO MMa CUTYPHOCT, 4e MOXe Aa 6vae npoAabv/IKEH CpOKa Ha AOroeopa C onuus.

JIN3MHIrOBUTE NallaHusa ce ANCKOHTUPAT, KAaTo Ce U3MO0JI3Ba IMXBEHUAT NPOLEHT, BK/IIOUYEH B JIN3UHIOBUS
OOoroBop. AKO TO3M JIMXBEH MPOLEHT He MoXe Aa 6bae HenocpeaCTBEHO ornpeaesieH ce W3rnossBa
avndepeHumaneH JNMXBEH MPOUEHT Ha JIM3UHIOMosy4daTensi, KOWTO € MpPOLUEHTbT, KOWTO OTAENHUNAT
NU3nHronosay4daTten 6u TpsbBano Aa nnaTtu, 3a Aa Nosy4n cpeacTBa, Heob6XoAMMM 3a NoslyvyaBaHe Ha aKkTUB
C noaobHa CTOMHOCT KbM akTMBa C MpaBO Ha MNoN3BaHe B MofAo6Ha MKOHOMMYECKA cpefla CbC CXOAHMU
YC/OBUS, CUTYPHOCT U ycnoBus. MNMpunara ce eaMHHa AWCKOHTOBA CTaBKa KbM MOPTGOSNO OT JINBUHT C
OTHOCUTENTHO CXOAHU XapaKTEPUCTUKMN.

[OpyXecTBOoTO npunara TPUCTENEHEH MNOAXOA4 MNpuW onpeaensiHe Ha AudepeHunanHua JIMXBEH MpPOLEHT
6asnpaH Ha:

o CcpeAHa A0XOAHOCT Ha 10-roanwHu aAbpXaBHM obnuraummn 3a nocnegHuTe 3 roguHu;

o KopurupaH C (WHaAHCOBUA cCnpes - 3aeMu, OTNyCHaTM Ha HOBW MnpeanpusaTusl, HedUHaAHCOBM
npeanpuATUA B MeCTHa BanyTa, 3a onpejefnsHe Ha MbpBOHAYasneH JIMXBEH MPOLEHT 3a nepuoj oT
3 roanHu (3@ HeABUXUMM WMOTU) WU CPedeH JINXBEH MPOUEHT MO (PUHAHCOB NU3UHI KbM
HecBbp3aHW nnua 3a nocnegHuTe 3 roauHu (3a TPaHCMOPTHU CPeacTBa);

o crneundunyHa KOpPEeKUMUs 3a JSIN3MHI CBbp3aHa CbC KOHKPETHMSA akTuB (N0 MpeueHKa 3a BCEeKMu
OTAENEH aKTUB).

Mpunoxnmn andepeHunanHu ctaskm B EBpoxong bunrapusa AQ:

Crpaau - bbnrapus |Crpaau - BenmkobputaHus
OndepeHunaneH NMXBEH MPOLEHT 4,05 % 1,31 %

[Opy>XeCcTBOTO € M3/M0XEHO Ha NoTeHUUaNHn 6baewwm yBenn4yeHna B NpoMeHNInBuUTE JIN3NHIroBu niaallaHns
Bb3 OCHOBa Ha MHAEKC WU JTIUXBEH MPOUEHT, KOUTO HE Ca BKNKOYEHU B TIN3NHIOBUA MacuMB 4O BJIM3AHETO
UM B cmna. KoraTto Bng3aT B cula KoOpeKuMuTe B JIM3NHIOBUTE NNalaHusd, Bb3 OCHOBa Ha MHAEKC UNn NIUXBa,
NMN3NHIOBOTO 3a4b/IXEHNE CE NpeoueHdaBa N KOpUrmpa cnpsaMo aktnea C NpaBO Ha NoJi3BaHeE.

JInanHrosmnTe nnawaHusa ce pasnpeanendart Mexay rnaBHu un (bI/IHaHCOBVI pasxoau. ®OunHaHcoBUTE pa3xoaun ce
HauucnaeaTt B nevanbata wmnm 3ary6aTa npes An3nHroeusa nepuog, Taka 4e ga ce nosyydm nocCTtosHEH
nepnoanyeH npoueHT Ha InXBa BbpXYy OCTaTbKa OT NMacCuBa 3a BCEKU nepunoa.

AKTMBUTE C MpaBO Ha NoOJI3BaHe Ce OLeHABaT Mo LueHa Ha ﬂpVI,D,O6MBaHe, BK/lO4UBalWla CNegHOTO:

o CyMaTa Ha NbpBOHA4Yas/IHOTO OUEHsSABAHE Ha JIM3BUHITOBOTO 3aAb/IXXEHUE;

¢} BCAKAKBW JTIU3NHIOBU MNnalwaHung, HanpaBeHNM KbM UMW NpeaAn AaTaTa Ha 3anodBaHe, HaMalleHU C
nonyyeHUTe CTUMYNn 3a NMU3UHT,

e} BCNYKN NbpBOHA4YalHU ANPEKTHU pa3xoan U

o pa3xoan 3a Bb3CTaHOBABAHE.

AKTUBUTE C NpaBo Ha MNosn3BaHe 0bMKHOBEHO ce aMopTM3npaT Npe3 No-KpaTknda CpoK Ha roaHOCT Ha aKTuBa
M CpOKa Ha JIU3UHIra Ha NuHelHa 6a3a. Ako [py>XecTBOTO MMa OCHOBaHWe Aa M3non3sa onuusa 3a rnokyrnka,
AKTUBDBT C NpaBO Ha Nosn3BaHe Ce aMOpPTU3UPpa npe3 nosie3HnAa XMBOT Ha OCHOBHUSA aKTUB.

MnawaHunaTa, CBbp3aHU C KPAaTKOCPOYHWN NIM3NHIN Ha 06opyaBaHe M NPeBO3HU CPeACTBA, KAaKTO U BCUYKMU
NIN3MHIM Ha aKTMBM C HUCKa CTOMHOCT ce Mpu3HaBaT Ha JIMHENHW 6a3a KaTo pasxoh B neyanbata mau
3arybara.

Opy>xecTBOTO npuema npar 3a npusHasaHe Ha aKTMBM C NpaBo Ha nonssaHe oT 10,000.00 nesa kaTo ce
B3eMa BMpeABuA LeHaTa Ha akTuBa KaTo HOB.

Apy>XecTBOTO KaTo JIuduHroaaTten

Knacuquauml Ha IM3UNHroeuTe Aorosopu

NInsnHropatenart Knacmcbmu,wpa BCEKN OT CBOUTE TIU3NHIOBM AOroBOpPU KaTto AOroBop 3a onepaTtuBeH unu
3a d)MHaHCOB NV3KHr. JlInsuHrogatenute Knacmcbmu,mpaT NMN3NHIroBnUTE A0OroBOpU cnopen cteneHTa, 40 KOATO
puckoBeTe n naroaunte, nponstTnyalim ot cobcTBeHOCTTa BbpPXY OCHOBHUA aKTUB, C€ NPEXBLPAAT NO CUaTa
Ha JIM3UHIOBMA A0roBop.
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JIN3UHIOBMAT AOroBop ce Knacmcbmu,mpa KaTo A0roBop 3a CbVIHaHCOB NIN3UNHI, aKOo C HEro Cce NpexBbpdaT no
CbUWECTBO BCUYKM pPUCKOBE U m3roam ot cobcTBeHOCTTa BbpXYy OCHOBHUA aKTMB, WU KaTto AOroBop 3a
onepatnBeH JNU3UHI, aKO C HEro He ce npexBbpadaT Nno CbWeCTBO BCUYKM pUCKOBE UM m3rogunm ot
cobcTBeHOCTTA BbPXY OCHOBHUSA aKTMB. PuckoBeTe BK/IHOUBAT Bb3MOXHUTE 3ary6V| OT Hewn3nonssaHu
MOLWHOCTUN UIN TEXHOJIOFMYHO OCTapsABaHe, KaKTo U OT konebaHmsaTa Ha Bb3BPbLAEMOCTTA, AbJ/IXKalln ce
Ha MpOMeHsAWM Cce WMKOHOMUYecKu ycnosud. Usroaute MoraT aa 6bpar npeagcraBeHn OT O4YaKBaHaTa
AOXOAOHOCHa eKcnsioatauna npes MKOHOMUYECKNUA XUBOT HAG OCHOBHUA aKTUB M O4YaKBaHaTa neyanba ot
HapacCTBaHETO Ha CTOMHOCTTa Un peann3npaHeTo Ha OCTaTb4HaAaTa CTOMHOCT.

ﬂ,a}'ll/l AadeH TIM3UHIOB AOroBOp € AOroBop 3a CbI/IHaHCOB NN 3a onepatuBeH JIM3NHI 3aBUCU OT CbLWHOCTTA
Ha caenkara, a He oT opMaTta Ha Aorosopa.

KﬂaCVICbMKaLIMﬂTa Ha NU3NHIroBusa A0OroBop Ce OoCbUECTBSABA Ha AaTaTa Ha BbBeEXAAHE U Ce npepasrnexaia
CaMo Mpu N3MEHEHME Ha NN3NHIOBUSA A0roBop. [IpOMEHUTE B OLLEHKUTE WN NPOMEHUTE B obcrosiTencreaTa
He AaBaT OCHOBaHMeE 3a HOBa KJ'IaCl/ICbVIKaLl,VIﬂ Ha JIM3UHIOBUSA AOroBOp 3a CHETOBOAHU LUENN.

Knacudumkauma Ha goroBopu 3a npeotaaBaHe

Cpenka, Npu KOSITO OCHOBHMSAT aKTMB Ce MNpeoTaaBa Ha JIMBWHI OT nmn3uHronosy4datens (,MexXanmHHus
Nu3nHropgaten") Ha TpeTa CTpaHa, a JIN3MHIOBMAT A0roBop (,0CHOBHUAT NU3WHIOB A0roBop") Mexay
rnaBHUSI NU3MHIroAaTeNn W NU3MHIOMosy4yaTens octaBa B cuna. Mpu knacudukaumsita Ha AOroBopu 3a
npeoTAaBaHe MEXAMHHUSAT NN3nMHrogaTen knacuduumnpa Aorosopa 3a npeotaaBaHe KaTo hUHAHCOB JIN3UHI
W onepaTMBEH NIN3MHI cnopes CNeaHoTO:

@) aKO OCHOBHUSAT JIM3UHIT € KPpaTKOCPOYEeH JIM3UHIOB [OrOBOp, KOWTO npeanpusiTueTo, KaTo
NM3NHronony4yaTten e oT4yen M3non3Bakn ocBoboxaaBaHMaTa OT U3UCKBaHMATa 3@ NpM3HaBaHe, AOrOBOPBLT
3a npeoTaaBaHe ce knacuduumpa KaTo onepaTtuBeH JIM3UHT;

6) BbB BCUYKWU APYrM Clyyau AOrOoBOPBT 3a NpeoTaaBaHe ce knacuduumpa B 3aBUCMMOCT OT aKTUBUTE C
NpaBo Ha MoJi3BaHe, Bb3HMKBALLM OT OCHOBHUS JIN3WUHI, @ HE B 3aBMCMMOCT OT OCHOBHUSI aKTUB.

OnepaTtuBEH JIN3UHT

NMpu3sHaBaHe M oueHABaHe

JInsnHrogaTensaT Npu3Hasa JIM3UHIOBUTE MJallaHMs Mo AOroBOpW 3a onepaTuBEH JSIM3UHI KaTo Npuxon no
NWHENHNSA MeToA MM Ha Apyra cuctematuyHa 6a3a. JInsnHrogaTensaTt npunara gpyra cucrematmyHa 6asa,
KoraTo Tasun 6a3a oTpassiBa MO-TOYHO HAyuHa, MO KOWTO Ce HaMmansBa Mnonsata OT M3MO0A3BaHETO Ha
OCHOBHMSA aKTUB.

JInanHropatenaTt I'IpVIGaBﬂ MbpBOHAa4YaIHUTE NMPEKN pa3Xxoaun, U3BbPLUEHUN BbB Bpb3Ka C MOCTUFAHETO Ha
onepatnBeH JIN3UHI, KbM 6anaHcoBaTta CTOMHOCT Ha OCHOBHUS aKTUB U N NMpu3HaBa KaTo pa3xoj npes3
CpOKa Ha JIU3UHIroBuna AOroBop Ha CbllaTa 6a3a KakTo A0X0Aa OT JIN3UHT.

OCHOBHUAT aKTMB, NMpeAMeT Ha ornepaTtMBEH JU3WHI, Ce amopTm3Mpa C obuyanHaTa amMopTU3auMOHHAa
NONTUKA Ha NM3MHrogatens Mo OTHOWeEeHMe Ha NogobHu akTueu. AMOpTU3auMATa Ha TakKbB aKTUB ce
NpuM3HaBa KaTo pa3Xxoj 3a CpOKa Ha INM3MHIra Ha CbllaTa OCHOBa KaTo AoxoAa OT JIU3UHT.

N3MeHeHuUs Ha NU3NHIOBUSA AOroBOp

JIn3nHrogaTensaT oTynTa U3MEHEHMETO B AOrOBOP 3a OrepaTUBEH JIM3WHI KaTO HOB JIM3UHI OT AaTaTa Ha
B/M3aHe B CW/J1la HA U3MEHEHWMETO, KaTto B3MMa npeasua BCUYKM aBaHCOBO MJiaTEHU WU HAYUCNIEHU
NN3NHIroBn nnawaHuma, CBbp3aHW C MbpBOHAYaHUA AOO0roBop 3a JU3UHI, KaATOo 4acCTt OT JIM3NHIroBute
nnawaHuna 3a HOBUA JTU3UHT.

NpepacraBaHe
JInanHrogatenaT npeacTtaBs B CBOS OTYHET 3a (MHAHCOBOTO CbCTOSIHWE OCHOBHWTE aKTMBMW, NMpeaMeT Ha
ornepaTUBEH JIN3UHI, B CbOTBETCTBME C TAXHOTO €CTeCTBO.

MpuxoAuTe OT ONepaTMBEH JIM3MHI, KOraTo APYXECTBOTO € JIN3NHroAaTes, ce Npu3HaBaT KaTo AOXOAM Ha
NnHelHa 6asa npe3 cpoka Ha IM3UHIOBUSA O0roBop. [pYy>XECTBOTO He ce HyXAaelle OT KOpeKuun B
OTYMTAHETO Ha aKTMBM, AbpPXaHW KaTo JIM3MHrogaTen B pe3ynTaT OT NPUEMaHeTo Ha HOBUS JIU3NHIOB
cTaHpapT. EBpoxona Bvnrapus Al HSIMa akTMBM 3a NpeoTAaBaHe noj YCnoBus Ha GUHAHCOB JIU3UHT.
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2.15. Bb3Harpa>kaeHuUsi Ha NepcoHana
AOpyrn AbNArocpoYHM 3aAb/HKEHUSA KbM NepcoHana

NMnaHoBe c pecpuHNpaHN BHOCKM

MnaH c geduHMpaHn BHOCKWM e MnaH 3a AOXO0AMW Cfe[ HamnyckaHe, crnopea KouTo [pyXecTBOTO niawa
BHOCKW Ha APYro SINLE WU HAMA HUKaKBW NPaBHU UNU KOHCTPYKTMBHM 3a4b/IKEHUS Aa nialla AOMbHUTENHN
cymun cnep ToBa. lNpaBuMTeNcTBOTO Ha Bbnarapus HOCM OTFOBOPHOCTTa 3a OCUIYPSIBAHETO Ha MEHCUMW Mo
nnaHose 3a geduHUpaHN BHOCKWU. PasxoauTe No aHraxmMmeHTa Ha [py>XecTBOTO Aa NpeBexia BHOCKWU Mo
nnaHoeeTe 3a AedUHUPaAHN BHOCKMK, Cce Npu3HaeaT B neyanbm n 3arybu TekyLlo.

MNnaHoBe c gedpmHUpaHN goxoamn

MnaH c neduHUpaHn 40XOAN € NnaH 3a A0X0AM Clefl HanyCcKaHe, pasfiNieH oT niaH C AePUHUPaHN BHOCKMU.
HeTHoTO 3aabixeHue Ha [pyXecTBOTO 3a MnaHoBe C AedUHMpaHM AOXOAM Ce W3uUucisaBa Kato ce
NMporHo3mpa cyMmaTta Ha 6bAeLwnTe A0X0AN, KOUTO CNYXUTENUTE ca NPpMAOOUIM B 3aMsHa Ha CBOMTE YCIyru
B TEKYLUUS U Npeaxo4HN Mepuoau, 1 To3M AOXO0A ce AMCKOHTUPA, 3a [la Ce OMnpeesnv Heroeata HacToswa
CTOWMHOCT.

Opy>XeCcTBOTO MMa 3aAb/IKEHUE 3a U3NallaHe Ha A0X04 MPU HarnyckaHe Ha Te3u CBOU CYXWUTENU, KOUTO
Ce NeHCMOHMPAT B CbOTBETCTBME C M3NCKBaHMATA Ha yn. 222, § 3 ot Koagekca Ha Tpyaa (KT) B Bwnrapwus.
CbobpasHo Te3n pasnopenbu Ha KT, npu npekpaTsBaHe Ha TPyAOBUS AOrOBOp Ha cCiayxuten npumaobun
npaBo Ha neHcus, pabotogatensaT My m3nnawia obeslleTeHne B pa3Mep Ha ABe MeceyHu 6pyTHM paboTHMU
3annatn. B cnyuyaii, ye paboTHUKDBT UAN CAYXUTENAT MMa HaTpynaH ctax oT 10 n noBeye rogMHM KbM
JaTaTa Ha NMeHCUMoHWpaHe, obe3lWeTeHMeTO e B pa3Mep Ha LWeCT MeceyHu 6pyTHM paboTHu 3annatm. Kbm
JaTaTa Ha HEKOHCONMAMPAHMS OTYEeT 3a HPMHAHCOBO CbCTOsSIHME [Apy>)XeCTBOTO OueHsBa NpubamnsnTenHus
pa3Mep Ha NoTeHUMasiHUTe pasXxoAm 3a BCUYKU CTYXUTENN, Ype3 U3NoN3BaHeTo Ha MeToAa Ha NPOrHO3HUTE
KpPeauTHU eanHNLN.

Aoxoau npu npekpaTtaBaHe

Joxoaun npu npekpaTaBaHe ce Npu3HaBaT KaTo pa3xof, korato [pyXecTBOTO ce e aHraxupana sicHo, 6e3
peasHa Bb3MOXHOCT 3a OTKa3, C odwuumaneH noapobeH nnaH, C KOWTO WAW Aa npekpatn paboTHu
OTHOWEHNA npeau HopManHaTa AaTa Ha MNeHCMOHWpaHe, wAn Aa npeaoctaBn obesleTeHus npw
npekpaTsaBaHe, B pe3yaTaT Ha NpeasoXeHne, HanpaBeHo 3a HacbpyaBaHe Ha A06POBO/THOTO HamMyCKaHe.

[oxoan npu npekpaTaBaHe 3a A06pPOBO/IHO HaMyckaHe ca MpuM3HaTW KaTo pasxod, ako [pyXecTBoTo e
oTnpasuna oduruManHo npeasioxeHune 3a 406poOBOSIHO NpeKkpaTaBaHe, U e BEPOATHO, Ye odepTaTa Lie 6bae
npueTta, a 6posT Ha NpUeNNTE MOXe [1a CEe OLUEHM HaaexAHo. AKO o6e3lUeTEHNSA Cce Ab/XKaT 3a noBede oT
12 Meceua cneg Kpast Ha OTYETHMSA MEpUOA, Te Ce AUCKOHTMPAT A0 TAXHATa HacToALa CTOMHOCT.

KpaTKkocpouyHM fOX0AM HA HAeTU nuua

3a4b/IXKEHUS 3@ KPaTKOCPOYHUTE AOXOAM Ha HaeTu Nnua Ce OUeHsiBaT Ha HeAWCKOHTMpaHa 6asa M ca
OTYETEHM KaTO pasxof, KoraTto CBbp3aHUTE C TAX YCNyru ce npenoctaBaT. [lacnB ce npusHaBa 3a cyMaTa,
KOSITO ce o4yakBa Aa 6bae m3nnaTeHa No KpaTKOCpoyeH 6OHYC B Mapu UKW naaHoBe 3a pa3snpeaeneHne Ha
neyanbata, ako [py>XXeCcTBOTO MMa MPaBHO MM KOHCTPYKTMBHO 3aAb/IXKEHMe Aa 3ansiati Tasu CcyMa KaTo
pesynTaT OT MUHaNM YCNyrun, NpeaocTaBeHn OT CYXUTEN, N 3aAb/HKEHMETO MOXe Aa Ce OLEeHU HaAeXAHOo.

[Apy»XecTBOTO NpU3HaBa KaTO 3aAb/IDKEHWE HeAWCKOHTMpaHaTa CyMa Ha OLEHEeHWTe pasxoAu Mno nnaTeH
roAuLEH OTNYCK, o4YakBaHW Aa 6bAaT 3annaTeHu Ha CAYXWUTenuTe B 3aMsHa Ha TpyAa WM 3@ U3MUHanus
OTYETEH NEPUOA,.

2.16. PHAHCOBU UHCTPYMEHTH

2.16.1. NpusHaBaHe M oTNUCBaHe

®UHAHCOBUTE aKTMBM M (PUHAHCOBUTE MACMBM Ce MpuM3HaBaT, KoraTo [pyXecTBOTO CTaHe CTpaHa no
[OrOBOPHUTE YC/IOBUS HA (DMHAHCOBUSA MHCTPYMEHT.

DOUHaAHCOBUTE aKTUBWU Ce OTMUCBAT, KOrato AOrOBOPHUTE MpaBa BbpXYy MapuyHUTE NOTOUU OT d)VIHaHCOBMﬂ
aKTUB U3TNU4aT Uanm Korato d)VIHaHCOBVIﬂT aKTMB U MO CbLWECTBO BCUYKN PUCKOBE N NU3rogn Ce NpeEXBbPNAT.

OMHAHCOBUTE MacMBKM Ce OTNUCBAaT, KOraTto 3aAb/KEHWETO, MOCOYeHO B A0rosBopa, € WU3NbJHEHO, e
OTMEHEHO UJIN CPOKDBT MY € U3TEKDI.
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2.16.2. Knacupukauma v nbpBoHa4YaJ/IHO OLeHABaHe Ha (PpMHAHCOBU aKTUBU

MbpBOHaYasnHO MUHAHCOBUTE aKTMBM Ce OTYMUTAT MO CrpaBensinBa CTOMHOCT, KOpUrMpaHa C pasxoauTte Mo
chenkarta, C M3K/I4YeHWe Ha (UHAHCOBUTE aKTUBM MO CnpaBensiMBa CTOMHOCT npe3 nedanbata wamu
3arybata W TbproBCKUTE B3eMaHWsl, KOWUTO He CbAbpXaT CbllecTBEH (UHAHCOB KOMMOHEHT.
MbpBOHaYanHaTa oueHka Ha (UHaHCOBWUTE aKTUBM MO CrnpaBeAsiuBa CTOMHOCT npe3 nedanbaTta wnu
3arybata He ce kopurmpa C pasxoauTe no CAenKkarta, KOMTO Ce OTYMTaT KaTo TeKylW PpasxoAau.
MbpBOHaYasHaTa OLEHKa Ha TbProBCKUTE B3eMaHUs, KOUTO HE CbAbpXaT CbLeCTBEH PMHAHCOB KOMMOHEHT
npeacraensBa LeHaTa Ha caenkarta cbrinacHo MCOO 15.

B 3aBMCMMOCT OT HauyMHa Ha nocnegBallo oTyMTaHe, PUHAHCOBUTE aKTUBM ce KnacuduumpaT B egHa oT
cnegHUTE KaTteropuu:
o AObArOBU MHCTPYMEHTM MO aMoOpTU3MpaHa CTOMHOCT;
o (MHaAHCOBM aKTUBM NO CripaBeasiMBa CTOMHOCT Npe3 nevyanbarta unum 3arybaTta;
o (MHaAHCOBM aKTMBM MO ChnpaBeasiMBa CTOMHOCT npe3 Apyr BceobxBaTeH pgoxoa C win 6es
peknacudukaumsa B nedanbata unam 3arybata B 3aBMCMMOCT Aasn Ca AbATOBW WUAM KanuTasoBwu
WHCTPYMEHTH.

Knacndukaumsata Ha pUHAHCOBUTE aKTUBK Ce onpeaens Ha 6a3aTa Ha cnefHuUTe ABE YC/10BUSA:
o 6usHec MmoaenbT Ha [pyXecTBOTO 3@ ynpaB/ieHue Ha (PUHAHCOBUTE aKTUBH;
O XapaKTepWUCTUKUTE Ha AOrOBOPHUTE NMapuyHM NOTOUM HA (PUHAHCOBUS aKTUB.

Bcvukn npuxoam v pasxoAu, CBbp3aHUM C (PUMHAHCOBUTE aKTUBW, KOUTO Ca MNpu3HATM B neyanbata wu
3arybarta, ce BKIo4YBaT BbB UHAHCOBM pa3xoaun, HGUHAHCOBU MPUXOAN UAKN APYTN (PUHAHCOBM NO3MLUKN C
n3knoyeHne Ha obesueHkata Ha TbProBCKMUTE B3eMaHWs, KOSATO Ce npeactaBs  Ha  pead
(Hauucnena)/sb3ctaHoBeHa 3aryba ot obe3sueHka Ha ¢UMHAHCOBM aKTUBM, HETHO B OTYeTa 3a nevanbarta
nnu 3arybata n gpyrma sceobxsaTeH AOXOA,.

2.16.3. NocneaBawo oueHsABaHe Ha (PMHAHCOBUTE aKTUBMU

ABbJAroBM MHCTPYMEHTU MO aMOpTU3MpPaHa CTOMHOCT
®drHaHCOBUTE aKTMBM Ce OLeHsBaT MO aMOpTU3MpaHa CTOMHOCT, ako aKTUBWUTE MU3MbJHSIBAT ClefHuTe
KpUTEPUM U He Ca onpeaenieHn 3a OLeHsiBaHe Mo cnpaBeasinea CTOMHOCT npe3 nevyanbata u 3arybaTa:

o APYXeCTBOTO YyhnpaBnsBa aKTUBUTE B pPaMKUTE Ha 6u3sHec mMoAeNn, 4YuATO Uen € Aa AbPXKU
Cbl/IHaHCOBVITe aKTMBU 1 Aa c1;6mpa TEXHUTE AOrOBOPHU NapuyHM noTtouu,

o Cbr1laCHO AOroBOPHUTE YCNOBUA Ha Cbl/IHaHCOBVIFI adKTUB Ha KOHKPETHU AaTU BBb3HUKBAT MapuyHU
noToun, KOUTO Ca €AMHCTBEHO NMJlalllaHMA MO rMaBHUUAG W NNXBa BbPXYy HenoraceHaTta CyMa Ha
rnasHuuUaTa.

Ta3sn KaTeropus BK/OUBA HeaepuBaTUBHU (DMHAHCOBM aKTMBU KaTo 3aeMU U B3EMaHUS C PUKCUPAHU UK
onpeaenvMm niaawaHus, KOMTO HE ce KOTMpaT Ha akTuBeH nasap. Cnea nbpBOHAYasiHOTO MpU3HaBaHe Te
Cce oueHsiBaT MO aMOpTU3MpaHa CTOMHOCT C U3MNONA3BaHe Ha MeToAda Ha edpekTuBHaTa nxea. [JMCKOHTUpaHe
He ce M3BbpLUBa, KOraTto edeKTbT OT HEro e HecblecTBeH. [pyXecTBoTo Kiacmdbuumpa B Ta3m KaTeropums
napuTe M NapuYyHUTE eKBUBANEHTN, TbPrOBCKUTE N APYrN B3eMaHUs, KaKkTo U perncrtpmpaHun Ha 6opcaTa u
HeperucTtpmpanu obnuraumm, KouTo npean ca 6unmn knacuduuympanun Kato GUHAHCOBU aKTUBW, AbpXaHWu
[0 nagex B cborBetctBme ¢ MCC 39,

Tbproecku B3eMaHus

TbproBCKUTE B3EeMaHUsA ca CyMU, OBIXKUMMU OT KIMEHTU 3a NpodafeHn CTOKU WNU YCYTrU, U3BbPLUEHU B
obuyanHma xon Ha cTtonaHckaTa AenHocT. OBUKHOBEHO Te ce Ab/KaT 3a ypexAaaHe B KpaTbK CPOK U
cnepfoBaTeNiHO ca KiacuduuupaHu KaTto TeKylWwn. TbproBCKUTE B3EMaHUA Ce npu3HaBaT NbpBOHAYasaHO B
pa3Mep Ha 6e3ycnOBHOTO Bb3HarpaxaeHue, OCBEH aKoO CbAbpXaT 3HAUYMTENHWM KOMMOHEHTUM Ha
dunHaHcMpaHe. [IpyXecTBOTO AbPXMW TbProBCKMUTE B3eMaHus C uen cbbupaHe Ha AOrOBOPHUTE MapU4YHU
NnoToUM M CefoBaTesHO MM OLEeHsIBa NO aMOpTU3MpaHa CTOMHOCT, KaTo U3non3esa MeToaa Ha edekTMBHaTa
nuxsa. JMCKOHTUpPAHE He Ce M3BbPLUBA, KOraTo eeKTbT OT Hero € HeCbLEeCTBEH.

®dUHAHCOBMU aKTUBMU NO CcnipaBea/iMBa CTOMHOCT Npe3 neyanb6ara uwau 3aryb6arta

OVHAHCOBM aKTMBU, 3a KOUTO HE e npunoxumm busHec moaen ,AbpXaHu 3a cbbupaHe Ha [OOroBOpHUTE
napu4Hu notoun™ unm 6musHec moaden ,AbpXKaHu 3a cbbupaHe n npogaxba™, KakTo U PMHAHCOBU aKTUBMK,
YMUTO AOFOBOPHM MAapWU4YHM MOTOLM HE Ca €AMHCTBEHO MalaHus Ha rnaBHMUA U TMXBKU, C€ OTYMTaT No
cnpaseasiMBa CTOMHOCT Npe3 nevanbata uau 3arybaTa. Bcuukm gepmBatMBHU PUHAHCOBU MHCTPYMEHTU Ce
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OTYMUTAT B Ta3W KaTeEropusa C U3KJIl04eEHNE Ha Te3N, KOUTO Ca onpenesieHn u ECDEKTVIBHVI KaTo Xea>Xunpalwiu
MHCTPYMEHTU N 3a KOUTO CeE npwunarat USMCKBaHATa 3a OTYNTAHE Ha XeOXKUPAHETO.

MpomeHUTe B cnpaBeasiMBaTa CTOMHOCT Ha aKTMBUTE B Ta3wW KaTeropus ce oTpassBaT B nevyanbarta wm
3arybata. CnpaBegnuBata CTOMHOCT Ha (UMHAHCOBMTE aKTMBM B Ta3n KaTeropms ce onpeaens 4pes
KOTMPAHW LIEHW Ha aKTMBEH Masap WM 4Ype3 M3MNO0A3BaHe Ha TEXHWKM 3a OUEHsBaHe, B C/lyyal 4ye HaMa
aKTMBeH nasap.

2.16.4. O6e3yeHka Ha PpMHAHCOBU aKTUBM

MC®O 9 m3nckea oT [ApyXecTBOTO Aa Npu3HaBa NPOBM3NSA 3@ OYaKBaHWUTE KpeauTHM 3arybm 3a BCUYKM
ABJITOBU MHCTPYMEHTM, KOMTO He ce OT4YMTaT Mo cnpaBensinBa CTOMHOCT B nevanbaTta wnum 3arybaTta, v 3a
aKTUBMTE NO AOrOBOPMU.

NHCTpYyMeHTUTE, KOMTO nonagaT B o6xBaTa Ha HOBUTE M3UCKBAHMA, BK/OYBAT 33aeMU M APYrU AbATOBU
(PMHAHCOBM aKTUBW, OLEHSBAHM MO aMoOpTU3MpaHa CTOMHOCT / Mo crnpaBeAnvBa CTOWHOCT Mnpes Apyr
BCeO6XBATEH A0XO/, TbProBCKM B3EMaHWUS, akTUBW MO AOroBOPM, NPU3HATU U OLIEHSBaHM CbrnacHo MCOO
15, KaKTo U KpeAUTHN aHraXXUMEHTU U HAKOM AOroBopu 3a cMHAHCOBa rapaHums (Npu eMuTeHTa), KOMTO
He ce oTYMTaT Mo CrnpaBeasinBa CTOMHOCT npe3 nedyanbata Uam 3arybara.

Mpv3HaBaHeTO Ha KpeAUTHU 3arybu Beye He 3aBMCKM OT HacCTbMBaHeTO Ha CbbuTMe C KpeauTHa 3aryba.
BmecTo TOoBa [ApyXeCcTBOTO pasriexja no-wupoK CnekTbp OT MHPOpMauus nNpu oueHkKaTa Ha KpeauTHUSN
PUCK N OLLEHSIBAaHETO Ha OYaKBaHWTE KPeaAWUTHWU 3arybu, BKIOYUTENHO MUHANU CbOUTUS, TEKYLUM YCITOBUS,
pasyMHM M NoAABbPXKaLUM NPOrHO3M, KOUTO BAMSST BbpPXY OYakBaHaTa cCbbnpaemMocT Ha 6baelmnTe napmyHu
NOTOLM Ha MHCTPYMEHTA.

Mpy NpunaraHeTo Ha Ta3nM NOAX04, HAaco4YeH KbM 6bAelleTo, Ce NpaBu pasrpaHUYEHNE MEXAY:
o (PUHAHCOBU MHCTPYMEHTU, 4YMETO KpeaMUTHOTO KayeCTBO HEe Ce e BJIOWWI0 3HAYUTESTHO ChpPsSMO
MOMEHTa Ha MbpPBOHAYasHOTO NPU3HABAHE UM MMAT HUCBK KpeauTeH puck (,®asa 1%);
o  (MMHAHCOBW MHCTPYMEHTU, YNETO KPEAUTHOTO KAYeCTBO CE € BIOLNIIO 3HAYUTESTHO CNPSIMO MOMEHTa
Ha NbpBOHAYa/HOTO MPU3HaBaHE WM Ha KOUTO KPEeAUTHUS PUCK He € HUCbk (,Paza 2%);
o ,®a3sa 3" obxBawa pUHAHCOBM aKTMBU, KOUTO MMAT 06EKTUBHM AOKa3aTeNcTBa 3a obe3ueHKa KbM
oTYyeTHaTa aaTta. HUTo eanH oT PMHAHCOBUTE aKTMBM Ha [py>XecTBOTO He nonaja B Ta3u KaTteropums.

12-meceyHuTe O4YakBaHW KpeauTHW 3arybu ce npu3HaBaT 3a NbpBaTa KaTeropus, AOKATO O4YaKBaHWUTE
3arybu 3a uenusa cpok Ha UHAHCOBUTE MHCTPYMEHTWU Ce NMpu3HaBaT 3a BTopaTa Kateropus. OyakBaHuTe
KpeauTHu 3arybu ce onpeaensT KaTo pasfnukata Mexay BCUYKWM AOFOBOPHM Mapu4HW MOTOLM, KOUTO Ce
AbaXaT Ha [JpyXecTBOTO WU NapuyHuMTE NOTOUM, KOUTO TS AENCTBUTESIHO O4YakeBa Aa nonayuun (,napuyeH
HepgocTur"). Ta3wm pasnuMka € AWUCKOHTMpaHa Mno MbpBOHAYanHUA edekTUBEH AUXBEH MpoueHT (unm ¢
KOpUrMpaHus cnpsMo KpeauTta epekTUBEH IMXBEH MPOLEHT).

MN3uncnsBaHeTo Ha O4YakBaHUTE KPeaUTHM 3arybu ce onpeaensa Ha 6a3aTa Ha BEPOATHOCTHO NpeTersieHaTa
NpubAM3aMTENHA OLUEHKA Ha KpeaAUTHUTE 3arybu npes o4yakBaHUst CPOK Ha PUHAHCOBUTE UHCTPYMEHTU.

THbproBCKM U APYrM B3eMaHUsA, aKTUBU MO AOroBop

[py>XeCcTBOTO M3M0N3Ba ONPOCTEH MOAXOA MPU OTYMTAHETO HA TbProBCKUTE U APYrM B3EMaHUs, KaKTo U Ha
aKTMBUTE MO AOroBOP M Npu3HaBa 3aryba oT obe3ueHKa KaTo 04aKBaHW KpeauTHWU 3arybu 3a Lenus Cpok.
Te npeacTaBnsABaT OYaKBaHWAT HEAOCTUr B [AOrOBOPHMTE MapuyHM MNOTOUM, KaTo Ce wuMma npeaBus
Bb3MOXHOCTTa 3@ HEU3MbJ/IHEHME BbB BCEKM MOMEHT OT CPpOKa Ha (PMHAHCOBUS MHCTPYMEHT. [Jpy>XecTBOTO
M3MnoN3Ba CBOS HaTpynaH OMNUT, BbHLHM NoKa3aTenun U nHdopMaums B AbJIFOCPOYEH MJaH, 3a Aa U3YUCIU
OYaKBaHWUTE KpeaUTHM 3arybu upes pasnpeaensiHeTo Ha KJIMEHTUTE Mo MHAYCTPUM U CPOYHA CTPYKTypa Ha
B3eMaHusTa U U3Nos3Barku MaTpuua Ha NpoBU3MUTE.

2.16.5. Knacugpumkaumsa v oueHssBaHe Ha (PMHaAHCOBUTE NacuBU

drHaHCOBMTE NACMBM BKOYBAT 3aeMn (KpeauTn), 3a4b/KEHUS KbM AOCTaBYMLUM N APYTN KOHTPAreHTu.
drHaHCOBMTE NACMBMK Ce OUEHSBAT MbPBOHAYasHO NO CNpaBeAsiMBa CTOMHOCT M, KbAETO € NPUIIOXKNMO, ce
KOpurmpaT No OTHOLLUEHME Ha pa3xoAuTe Mo caefikata, OCBEH ako [pyXecTBOTO He e onpeaenwno AaaeH

CI)VIHaHCOB nacmB KaTo oueHABaH Mo cnpaeseannBa CTOMHOCT npes nevanbarta u 3ary6aTa.

dOnHaHCOBUTE NacuBKM Ce oueHsBaT nocnenBawo no aMopTuU3npaHa CTOVIHOCT, M3MNoN3BaikyM MeToda Ha
ereKTVIBHaTa NnxXBa, C U3KJIKYEHNE Ha AepuBaTuUBU U CbVIHaHCOBVI nacmeun, KOUTO Ca onpeaeneHun 3a
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oLeHaABaHe Mo CnpasBeasMBa CTOMHOCT npes nedvanbata unu 3arybaTta (C UBK/IOUEHME HA AepUBaATUBHMU
(PMHAHCOBU MHCTPYMEHTU, KOUTO Ca onpeaeneHn n eekTUBHU KaTo XeaKUpaLll, UHCTPYMEHT).

®drHaHCOBUTE NacuBKM Ce MpU3HaBaT Mpes3 nepuoda Ha 3aeMa CbC CyMaTa Ha MoJIlyYeHUTE MOCTbMNIEHMS,
rnaBHULATa, HaManeHa C pasxoauTe Mo caenkaTa. Mpe3 cneasawmTte nepvoan GUHAHCOBUTE MacuBKU ce
M3MepBaT Mo aMopTU3MpaHa CTOMHOCT, paBHa Ha KanuTanu3MpaHaTa CTOMHOCT, KOraTo ce npuiara MeToabT
Ha edeKTUBHUSA NNXBEH MPOLEHT. B HekoHconuaupaHus oTuyeT 3a nedyanbaTta unu 3arybata u apyrus
BCeobXxBaTeH [0X0/, Pa3X0oAMUTE Mo 3aeMa Ce npu3HaBaT npes nepuofa Ha Cpoka Ha 3aeMma.

TekywmTe nacuBu, KaAaTo HaNnpuMep 3aab/DKEHUE KbM A0CTaBYMLM, ABLIEPHU U acOUMUPaHnN NpeanpuaTua
n Apyrn 3aab/KeHusd, ce oueHsaBaT Mo aMopTU3npaHa CTOMHOCT, KOSITO OO6MKHOBEHO CbOTBETCTBA Ha
HOMMWHaNHaTa CTOMHOCT.

2.16.6. jlorosopu 3a npoaax6a n 06paTHO M3KyNnyBaHe Ha LLeHHU KHMXXA

LleHHM KHWMXa MoraT Aa 6bAaT AaBaHW MOA HAeM MMM MpPOAABaHW C AHFaXWMEHT 3a 06paTHOTO UM
n3KynyBaHe (peno-caenka). Te3u LeHHN KHUXa NpoAab/kaBaT [a Cce NpuM3HaBaT B oTyeTa 3a (pMHAHCOBO
CbCTOSIHME, KOraTO BCUYKM CbLLUECTBEHN PUCKOBE UM M3roaM OT MpUTEXaBaHETO MM OCTaBaT 3@ CMeTKa Ha
[pyxecTBOoTO. B TO3M cnyyai ce npu3HaBa 3aAb/)XKEHME KbM JpyraTta cTpaHa Mo AOroBopa B OTYETa 3a
(PMHAHCOBOTO CbCTOAHME, KOraTo [py>KecTBOTO MoJyyn NapuYHOTO Bb3HarpakaeHue.

AHa)'IOFI/I‘-IHO, KoraTto ,U,DY)KGCTBOTO B3Ma nog HaeM Unun Kynyesa UEHHU KHMXXa C aHMa>XUMEHT 3a 06paTHaTa
UM npoaax6a (obpaTHa peno-caenka), Ho He npuaobuBa puMcKoBeTe N U3rogmuTe OT COBCTBEHOCTTa BbpXY
TSX, CAENKUTe ce TpeTupaT KaTo npeaocTaBeHn obesrneyeHn 3aemMm, KoraTo NapuMyHOTO Bb3HarpaxaeHue e
nnaTteHo. LleHHMTe KHUXa He ce Npu3HaBaT B oT4yeTa 3@ (DUHAHCOBOTO CbCTOSIHUE.

PasznukaTa Mexay npoaaxkHaTa LeHa W LeHaTa npu o6paTHOTO M3KYMyBaHe ce Npu3HaBa pa3cpoyeHo 3a
nepuoaa Ha AOroBopa, KaTo Ce M3MoJi3Ba MeToaa Ha edeKkTMBHaTa NMxBa. LleHHUTe KHUXa, oTAaAeHn noa
HaeM, nMpoab/XKaBaT Aa Cce NMpu3HaBaT B OTYeTa 3@ (PMHAHCOBOTO CbCTOAHME. LleHHW KHWXa, B3eTM noj
HaeM, He ce Npu3HaBaT B OTYeTa 3a (PMHAHCOBOTO CbCTOSIHUE, OCBEH aKO HE Ca NPoAafeHU Ha TpeTu nuua,
Mpy KOETO 3aAb/IKEHMETO 3a 06paTHO WM3KyMNyBaHe Ce Mpu3HaBa KaTo TbProBCKO 3aAb/IXXKEHME MO
cnpaseannBa CTOMHOCT U nocneasallaTa nevanba unu 3aryba ce BK/OYBA B HETHWUS ornepaTUBEH pesynTar.

2.17. NMNapuyHu cpeacTBa U NapUYyHN eKBUBaJIEHTU

MapnyHUTE CpeacTBa WM eKBMBAJIEHTU BKJHOYBAT KaCOBUTE HANIMYHOCTM, pa3srsawatesiHUTe CMeTKU U
KPaTKOCPOYHUTE AEMNO3UTUN, BKINOYNUTENTHO pena B 6aHKl/I, YMATO OopUurnHaneH MaTypuTeT € 40 3 Meceua. 3a
uennTte Ha HeKOHcoONMMAupaHua OT4YeT 3a MNapUuyHuUTE noToum 6aHKkoOBUTE [Eno3nTu ce aHanunanpaTt u“
npeacTaBsaT B CbOTBETCTBME C LENUTE U HaMepeHusaTa Ha [py>XeCTBOTO 3@ AOXOAHOCT OT TAX, KaKTO U
CbaKTVIl-IeCKaTa noagabpXaHa Npoab/IXUTENTHOCT Ha MHBECTUPAHETO B TaKbB TUMN AEMO3UTU.

2.18. AKUMOHEpEeH KanuTana u pesepsu

AKUMOHEPHUAT KanuTan ce NpeactaBs Mo HeroBaTta HOMUHAMIHA CTOMHOCT CbI/1aCHO CbAe6HUTE peLleHns
3a perucrpauusaTa Mmy.

MpeMUNHUAT pe3epB BKJIKOUYBA NPEMUM, MOMYUYEHM NPU MbPBOHAYAIHOTO EMUTMPAHE Ha COBCTBEH KanuTasn.
Bcnukn pasxoam no caenku, CBbp3aHM C EMUTUPAHE Ha akuuu, ca NpucnagHaTM OT BHECEHWS KanuTan,
HETHO OT AaHbyHM obneKYeHus.

[pyrute pesepBu BKIHOYBAT 3aKOHOBW pe3epBu, 06LUM pe3epBMu.

CbrnacHo M3ncKkBaHMATa Ha TbproBCKMS 3akoH M YcTasa, [py>KecCTBOTO e ANbXHO Aa dopMmmnpa M HoHA
Pe3epBeH, KaTo U3TOYHMUM Ha doHAa MoraT Aa 6baarT:
o Hall-Mafko eAHa AeceTa OT nedanbaTta, KOATO ce OTAENs, AOKATO CpeacTBaTa BbB (poHAa AOCTUrHAT
efHa [eceTa 4acT OT KanuTana Wan no-rofisiMa 4acr, npeasuaeHa B YcTasa;
o cpeacTBaTa, MOMYYEHW Had HOMUHANHaTa CTOMHOCT Ha akuuuTe npu usgaBaHeTo UM (MpeMueH
peseps);
o ApYrv U3TOYHMUM, NPeABUAEHUN C ONpeaeneHo pelleHme Ha O6uoTo cbbpaHue.

CpenctBaTa oT poHAA MoraTt ga ce u3nos3BaT CaMO 3a MOKpMBaHE Ha roguvwHaTa 3aryba n Ha 3arybu ot
npeaxoaHun rognHn. KoraTto cpeancrteaTta BbB CbOHLI,a AOCTUTrHAaT onpegeneHnsa B YcTraBa MMHUManeH pa3mep,
cpeacTBaTa Haj Tasu CyMa MoraT Aa 6baaT M3nosi3aBaHW 3a yBenMdaBaHe Ha KanuTana.
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HepasnpeaeneHaTa neyanba BkIOYBA TEKYLMA HUHAHCOB pe3ynTaT v HaTpynaHuTe nevyanbum u HenoKpuTK
3ary6m oT MUHaAN FOAMHM.

3aab/KeHUATa 3a niawaHe Ha AMBUAEHTU HA aKUMOHepuUTe Ca BKJIOYEHU Ha pefd ,Jpyrn KpaTKOCPOYHU
3aab/XeHnsa” B oTyeTa 3a PMHAHCOBOTO CbCTOSIHME, KOraTo AMBUAEHTUTE ca ogobpeHn 3a pasnpeaeneHuve
OT 06WoT0 cbbpaHune Ha akunMoHepuUTe Npean Kpas Ha OTYETHUS nepuoga.

Bcuukuy TpaH3aKuum cbC cobCcTBEHULMTE Ha [py>XeCTBOTO Ca NpeACTaBeHM OTAENHO B OTYEeTa 3a NPOMEHUTE
B cObCcTBEHUA KanuTars.

2.19. loxoa Ha akuuna

OCHOBHMTE [0OXOAM Ha aKUMa ce M34ncnsiBaT KaTo ce pasfenun HeTHa nedvanba wmnum 3aryba 3a nepuoaa,
noasiexallia Ha pasnpeaeneHne Mexay akumoHepuTe, npuTexaTenu Ha OBbUKHOBEHM akuuM, Ha CpeaHo-
npeternennsa 6pol Ha AbpXaHUTe 06MKHOBEHM aKUMK 3a nepuoaa.

CpeaHo-npeTerneHnaT 6poi akuumn npeacrasfisBa 6posAT Ha Abp)KaHUTE 06UKHOBEHU aKLMKW B HAYanoTo Ha
nepuoaa, KopurmpaH c 6poss Ha 06paTHO U3KYMNeHUTE OBUKHOBEHM aKLMKM M Ha HOBOW3AAAEHUTE TakuBa
npes nepuoaa, YMHOXEH Mo cpeaHo-BpeMeBUust dakTop. To3u dakTop M3passea 6pos Ha AHMTeE, MPe3 KOUTO
KOHKPETHUTE aKuMK ca 6MUnum AbpxaHu, cnpsamo obwms 6poit Ha AHUTE Npes3 nepuoaa.

Mpu kanuTanusauusi, H60HYC eMucuss WM pasgensiHe, 6posiT Ha O6MKHOBEHWTE aKUWW, KOWUTO ca B
ob6pblueHMe 40 JaTaTa Ha ToBa Ccb6UTWE, ce Kopurupa, 3a Aa Ce OTpasy NpornopuuoHasHaTa NpoMsiHa B
6posi Ha O6WKHOBEHWTE akuum B 06pbLUEHME Taka, CsKaw CbOUTMETO Ce e C/AyyYusio B HayanoTo Ha
npeacTaBeHWs Hali-paHeH nepuoga.

,U,OXO.CI.VI Ha aKuunm C HaMasneHa CTOMHOCT He ce n3vyncnasart, TbI KaTO HAMaA mn3pganeHn noTeHunasiHm akumm
C HaManeHa CTOMHOCT.

2.20. NMpoBM3nK 3a NacuBm

MpoBM3MKUTE Ce NpU3HaBaT, KOraTo MMa BEPOSITHOCT CerallHu 3aAb/KEHUS B pe3ynTaTt OT MMHano cbbutue
Aa foBeaat Ao M3XO0AALL, NMOTOK Ha pecypcu oT [IpyXecTBOTO M MOXe Aa 6bAe HanpaBeHa HafeXaHa OLeHKa
Ha CcyMaTa Ha 3aA4b/XXeHWeTo. Bb3MOXHO e CpOYHOCTTa MKW CyMaTa Ha M3XOAAWMS MapuyeH MOToK Aa e
HecurypHa. CerawHo 3agb/XeHne ce nopaxaa oT HaJIMYMETO Ha NPABHO WM KOHCTPYKTUBHO 3aAbJ/IXEHUe
BCNeACTBME Ha MUHanNM CbObUTUSA, HanpuMmep rapaHuMu, NpaBHU CNOPOBE UM ObpeMeHsBallM AOroBOpW.
MpoBu3nnTe 3a NpecTpyKkTypupaHe ce npM3HaBaT caMo ako e pa3paboTeH n npunoxeH nogpobeH popmaneH
nnaH 3a MpecTpyKkTypupaHe WM pPbKOBOACTBOTO e 065BMIO0 OCHOBHMTE MOMEHTM Ha nMaHa 3a
npecTpykTypupaHe npeg Te3m, kouto buxa 6unu 3acerHanu. MNposusum 3a 6baewm 3arybu ot gerHocTTa
He ce npu3HaBar.

CyMaTa, KOSTO Ce Npu3HaBa KaTo NpoBuU3US, Ce N34ncnsBea Ha 6a3a Han-HagexaHaTa oueHKa Ha pa3xoaute,
Heobxoanmn 3a ypexaaHe Ha CerawHo 3aab/IHKeHne KbM Kpasd Ha OTYETHUA Mepuon, Kato Ce B3eMaT B
npeaBua pUCKOBETE U HECUTYPHOCTTA, CBbP3aHU CbC CeralHoTo 3aab/keHne. KoraTto cblecTByBaT peavua
noao6HM 3a4b/KEHNA, BEPOATHATA HEe0obX0AMMOCT OT M3XO0ASIL, NOTOK 3a NoracsiBaHe Ha 3aAb/KEHUETO ce
onpegensd, KaTto ce oTyeTe rpynata Ha 3aAb/XeHusATa KaTto usnio. lNpoBusmute ce ANCKOHTUpAT, KOraTto
ed)eKTbT OT BpEMEBUTE PA3JIMKN B CTOMHOCTTa Ha napute € 3Ha4dynTesneH.

ObesLweTeHns OT TPETM NNLA BbB Bpb3Ka C AaAEHO 3a4b/IXKeHUe, 3a KOUTo [IpyXXeCcTBOTO € CUIYpHO, Ye e
nosy4ym, ce Mnpu3HaBaT KaTo OTAesieH aKTMB. TO3M aKTMB MOXE W Aa He HajBulaBa CTOMHOCTTa Ha
CbOTBETHaTa NPOBU3US.

MpoBu3nnTe ce NpepasrnexaaT KbM Kpasi Ha BCEKM OTYETEH Nepuos U CTOMHOCTTa UM Ce Kopurmpa, 3a Aa
ce oTpa3sn Han-gobpaTta NnpubaunsuTenHa oueHka.

B cnyyante, B KOUTO CE CUMTA, Ye € MANIKO BEpPOSITHO Aa Bb3HMKHE M3X0AslL MOTOK Ha MKOHOMWYECKMU
pecypcu B pesynTaT Ha TeKyLOo 3aAbJ/IXEHWE, MacuMB He ce Npu3HaBa. YC/IOBHWUTE MacuBu cneaBa Aa ce
oLEeHsiBaT Moc/ieABallo Mo Mo-BMCOKATa CTOMHOCT MeXAy OnucaHaTa Mo-rope cpaBHUMa MpPOBU3USA U
MbpBOHaYasHO NpuM3HaTaTa CyMa, HaMasieHa C HaTpynaHaTa aMmopTu3saums.

BepOFITHVI BXo4sdawn notoun Ha MKOHOMUYECKKU MOJI3N, KOUTO BCE Olle He OTroBapsaT Ha KpUTepuunTe 3a
Nnpu3HaBaHe Ha aKTuUB, Ce€ CMATAT 3a YC/IOBHU aKTUBMWU.
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2.21. TlpeueHKU OT onpeaenswo 3Ha4YeHUMEe MNpu npuiaraHe cuyeTtoBoAHaTa MOJIMTUKA Ha
Apy»ecTtBoTo. KnrouoBu I1pVI6.|1VI3VITeJ1HVI OL€HKM M NpeanosiodkeHnsa € BUCOKa HECUTYPHOCT.

2.21.1. 3HaUMMM NpeLEeHKN Ha PbKOBOACTBOTO MPU NMpuiaraHe Ha cyueToBoAHaTa NoO/UTUKA

3HaumMuTe rnpeueHKn Ha pbKOBOACTBOTO MNpW NpwiaraHeTo Ha CYETOBOAHUTE NOJUTUKU Ha [py>KecTBOTO,
KOWTO OKasBaT HaM-CbLUECTBEHO BNSHUE BbpXYy CbVIHaHCOBVITe OT4YETU, Ca OnNnCaHn no-aony:

AKTMBM NO OTCPOY€HMU AaHDLUMN

OueHkaTa Ha BeposATHOCTTa 3a 6baewm obnaraemm 4OX0AM 3@ YCBOSIBAHETO Ha OTCPOYEHUN AAHBbYHU aKTUBMU
ce 6a3vpa Ha nocnegHata opgobpeHa 6roaKeTHa MporHosa, KopurMpaHa OTHOCHO 3HauMMuM Heobnaraemm
NpUXoan MU pasxoan n cneumduyHn orpaHMYeHuns 3a NpeHacsHe Ha Heus3non3BaHW AaHb4yHKU 3arybu mnum
KpeanTn. AKO HageXaHa NporHosa 3a obnaraem foxog npearnonara BEPOSATHOTO M3MOJSI3BaHE HA OTCPOYEH
AaHbyeH aKkTMB 0cobeHO B Criyvan, KoraTto akTMBBLT MOXe Aa ce ynoTpebu 6e3 BpeMeBO OrpaHuueHue,
TOraBa OTCPOYEHUAT AaHbYEH aKTUB Ce NpU3HaBa U3udano. |_|pI/I3HaBaHeTO Ha OTCpOYeHU AaHBYHU aKTUBMH,
KOWTO noAsiexaT Ha OnpefesieHM npaBHU WM UKOHOMUYECKW OFpaHM4YeHUs WAU HECUTYPHOCT, ce
npeueHsBa OT PbKOBOACTBOTO 3a BCEKW oTAeneH cnydyah Ha 6asata Ha cneumduyHute daktn wm
obcTosTencrea.

Ha 6a3a 1031 noaxoA u NposiBsBalnky BMCOKA A03a KOHCEPBATMBHOCT, PbKOBOACTBOTO € NpeueHnso 4a He
npu3Hae akKTMB MO OTCPOYEHW AaHbUM B MEXAWHHUS HeKoHconuaupaH (GWHAHCOB OTYET 3a MbpBOTO
TpuMeceume Ha 2020 r.

ObJroBM MHCTPYMEHTU, OLlEHSABAaHU MO aMOpTU3MpaHa CTOMHOCT

AHann3bT M HaMepeHusiTa Ha PbKOBOACTBOTO Ca NOTBbPAEHM OT 6M3HEC MOoAena Ha AbpXKaHe Ha AbAroBuTe
WHCTPYMEHTU, KOMTO OTrOBapsiT Ha M3NCKBaHUATa 3a NoJslyyaBaHe Ha NiawaHus e4MHCTBEHO Ha rnaBHMUA
W JINXBU U AbpXXaHE Ha akTUBUTE A0 CbOMPaHETO Ha A0roBOPEHUTE NapMYHKU NOTOLUM OT 0b6aMraunumnTe, KOUTO
ca knacuduumMpaHn KaTo Ab/rOBU MHCTPYMEHTU, OLIEHsIBaHM MO aMOpTU3NpaHa CTOMHOCT. ToBa pelleHune e
CbobpaseHo C TekyllaTa IMKBUAHOCT U KanuTana Ha [Jpy>XecTsoTo.

JNIn3uur

CbrnacHo MC®0O 16 ,JIM3nHr” pbkoBOACTBOTO Knacuduumpa NU3MHIoBUTE AOrOBOPM 3a NpeoTAaBaHe Ha
WMOT, KaTo oOnepaTuBeH NM3MHI. B HAKOM ciyyam nu3mHroBaTa TpaH3aKuus HEe € eAHO3Ha4dHa W
PBbKOBOACTBOTO MpeLeHsBa Aann A0roBopbT € (MHAHCOB JI3UHI, NPU KOMTO BCUYKM CbLLUECTBEHN PUCKOBE
M MoN3m oT CO6CTBEHOCTTa BbpPXY aKTUBa Ce NMPEXBBbPJIAT Ha IM3UHIronosly4YyaTens uin ornepaTtMBeH NIN3UHT,
Npyn KOWTO He Ce NPexBbpAsAT MO CbLECTBO BCUUKM PUCKOBE M U3roan oT COBCTBEHOCTTA BbPXY OCHOBHMUS
aKTuB.

2.21.2. HecurypHOCT Ha cyeToBOAHUTE NPUGNIN3UTENTHMN OLLEHKM

Mpn W3roTBAHETO Ha CbMHaHCOBMﬂ OTYET PBKOBOACTBOTO MpaBu peanua NpeanosioXeHUsd, OUEHKUN U
AONyCKaHMA OTHOCHO NMPU3HAaBaHETO U OUEHABAHETO Ha aKTUBU, NaCcuBu, Nnpmuxogn n pasxoau.

JencrButenHute pesyntaTyu MoraTt Aa Ce pasfnnyasaT OT NMPeanosioXXeHnsaTa, OLEeHKUTE 1 AoMyCKaHuaTa Ha
PBKOBOACTBOTO U B PEAKU C/ly4dYan CbOTBETCTBAT HANb/IHO Ha NpeABapUTENTIHO OLLEHEHUTE pE3yNnTaTu.

Mpu U3roTBAHETO Ha NpeacTaBeHNs HEKOHCOMNMAMPaH MexanHeH GUHAHCOB OTYET 3HAYMMUTE NpPEeLEHKU Ha
PbKOBOACTBOTO MPWU NpuiaraHeTo Ha CYETOBOAHMTE NONUTUKKN Ha [py>XeCTBOTO U OCHOBHUTE U3TOYHMLN Ha
HECUIyYpPHOCT Ha CHETOBOAHMUTE NMPUBAN3UTENHM OLLEHKM He Ce pasinyaBaT OT Te3M, OMOBECTEHWN B rOAULLHUS
(d1HaHCOB OTYeT Ha [pyxecTBoTo kbM 31 gekemBpu 2019 r.

O6e3LeHKa Ha MHBECTULIMU B AbLUEPHU ApYy>KecTBa

3a 3aryba ot obe3ueHka ce mpu3HaBa cyMmaTa, C KoATo 6anaHcoBaTa CTOMHOCT Ha AaAeH aKTUMB WK
eauHuLa, reHepupalla napmyHu NoToun, NpesMlaBa Bb3CTaHOBMMATa UM CTOMHOCT, KOSITO € Mo-BMCOKaTa
OT cnpaBeA/siMBaTa CTOMHOCT, HaMaseHa C pa3xoauTe No npofa)ba Ha AafeH akTUB, U HeroeaTa CTOMHOCT
B ynoTtpeba. 3a pa onpegenu crtonHocTTa B ynoTtpeba, pbKOBOACTBOTO Ha [pyXeCTBOTO M34MC/IsiBa
Oo4YakKkBaHuUTE 613,qeu.|,|/| napnyHn noTtoun 3a BCAKa e€AuHUUa, reHepupalla napudHu notouun, n onpegens
nogxoaawmna oUCKOHTOB d)aKTOp C Uuen KankynanpaHe Ha HacTtodulaTa CTOMHOCT Ha Te3un napuv4yHnM notoun.
Mpy un3uncnsiBaHe Ha oyakBaHWTe 6bAelin MNapMyHM MNOTOLUM PLKOBOACTBOTO MpaBM MNPeAnosOXEHUS
OTHOCHO 6baewmTe O6pyTHM nedyanbu. Te3n nNpeanosioXXEHUs Ca CBbp3aHW C 6baewmn cbbutns w
obcTosiTencrea. JeicTBUTENTHUTE pe3ynTaTv MOraT Aa ce pa3fiMyaBaT M Aa HanoxXaT 3HaYUTESTHU KOpeKLMn
B aKTUBUTE Ha [py>XeCcTBOTO Npe3 c/ieaBallaTta oT4yeTHa roguHa.
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B noseueTto cnyyanm npu onpeaensgHeTo Ha MNPUNOXUMUSA AUCKOHTOB d)aKTOp Cceé npaBu OUEHKaA Ha
nogxoadawnTe KopekumMn BbB Bpb3Ka C Na3apHMA pUCK U PpUCKOBUTE (baKTOpVI, KOUTO Ca CI'IeLI,VICbM‘-IHVI 3a
OTAENMHUTE aKTUBMU.

[Jpy>XeCTBOTO M3M0N3Ba BLHLUHM OLEHUTENN NpU onpeaensiHe CrnpaBesinBmuTe CTOMHOCTU Ha MHBECTULMUTE
B ObLUEPHM APYXECTBa 3a BCSAKa KaneHgapHa rogmHa. [py>XeCcTBOoTo He e oT4yMTano 3arybmu ot obesueHka
Ha MHBECTUUMM B AblWEpPHU gpyxecTta npe3 2019 r. n nbpBOTO AeBeTMeceune Ha 2020 r.

O6e3LeHKa Ha KpeauTU U B3eMaHuA

OpyxectBOoTO € pa3paboTnno Moaen Ha O4YakBaHUTE KpeaAUTHM 3arybu u npeueHsBa aAeKBaTHOCTTa Ha
obesueHkaTa Ha 6a3a Ha Bb3pacTOB aHa/M3 Ha B3EMaHWSATa, UCTOPUYECKM OMUT 3a HUBOTO Ha OTMMCBaHe
Ha HecbbupaeMu B3eMaHMUs, KaKTO M aHanM3 Ha MIaTexocnocobHOCTTa Ha CbOTBETHUS KOHTpareHT,
NPOMEHN B AOrOBOPEHUTE YCMIO0BUSA Ha nnawaHe u aAp. AKO (PMHAHCOBOTO CbCTOSHME W pe3ynTaTtute OT
OeNHOCTTa Ha KOHTpareHTUTe ce BOWAT HajA O4YaKBaHOTO, CTOMHOCTTa Ha B3eMaHusaTa, KouTo Tpsabea Aa
6'b,EI,aT OTNMCaHn npe3 cneasawy OTHETHUM Nepumoan, MOXe Aa 6'b£l,e no-rongMa OT O4YakBaHaTa KbM
oTyeTHaTa gaTa.

CnpaBeanvMBa CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTHU

PbKOBOACTBOTO M3M0JI3Ba TEXHUKW 3@ OLIEHsIBaHE Ha cripaBeaiMBaTa CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTU
Mpwu fiMnca Ha KOTUPaHW LEHW Ha akTuMBeH nasap. MoApo6HOCTU OTHOCHO M3MOM3BaHUTE MPEANONOXEeHUS
ca npeacTaBeHU B MOSICHEHMATa 3a (UHAHCOBM aKTMBM W nacuBu. lpu npunaraHe Ha TeEXHUMKM 3a
oLUeHsiIBaHEe PbKOBOACTBOTO M3MOJI3Ba B MaKCMMasiHa CTEMeH MnasapHW AaHHM U NPeanosioXeHus, KOUTOo
nasapHuTe y4yacTHUUM 6MXa Bb3MNPUENM MNpU OLEHSIBAHETO Ha AageH (UHAHCOB WMHCTPyMeHT. KoraTo
NIUNCBAT MNPWUIOXKUMM NasapHU [JaHHM, PbKOBOACTBOTO W3MOM3Ba CBOsITAa Hali-gobpa oueHKka Ha
NpeanosioXXeHNsATa, KOUTo Bxa HanpaBWUIW NasapHUTE y4acTHUUM. Te3n OLeHKM MoraT Aa ce pasfindyaBat
OT AENCTBUTENIHUTE LEHU, KouTo 6Mxa 6Gunu onpeaeneHyn Npu crnpaBeanvBa MNasapHa caenka Mexay
NHMOPMUPAHN 1 XKENAELLN CTPaHN B Kpasi Ha OTYETHUS nepuoa.

2.22, YnpasneHue Ha (huHaAHCOBUSA PUCK

dakTopu, onpepensawm (pMHaHCOBUA PUCK

OcblecTBABankM AenHocTTa cu, [ApyXeCcTBOTO € W3/I0KEHO Ha MHoroobpasHu (HUHAHCOBWU pUCKOBE:
nasapeH puck (BKAOYBAL, BanyTeH PUCK, PUCK OT NPOMsHa B CripasBeanvsBaTa CTOMHOCT Ha dUHAHCOBUTE
MHCTPYMEHTU MO BJIUAHME Ha Na3apHUTE JIMXBEHN HMBA U LLEHOBU pl/ICK), KpeauTteH pUCK, TUMKBUNAEH PUCK
W PUCK OT MpPOMsIHA Ha H6baewwmTe NapuyHW NOTOLM B pe3ynTaT Ha NpoMsiHa B NasapHUTe JIMXBEHW HUBA.
MporpamaTta 3a USANOCTHO YynNpaBfiEHME HA puUCKA € CbCpeaoTo4YeHa BbpPXYy HenpeasMaMMOCTTa Ha
(dunHaHCOBMTE Nasapu 1 nMa 3a uen Aa HaManu eBeHTyanHuTe HebnaronpuatHm edekTn BbpXy UHaHCOBUS
pe3syntaTt Ha [py>XecTBOTO.

Han-cbliectBeHuTe PUHAHCOBM PUCKOBE, Ha KOUTO € M310XEHO [py>XeCcTBOTO, Ca ONMUCaHM No-A0Y:
2.22.1. AHanNM3 Ha NasapHUA pUCK

Bcneacrene Ha M3non3BaHETO Ha PMHAHCOBU MHCTPYMEHTU [pyXXeCTBOTO € M3/IOXKEHO Ha MasapeH puUcK U
MO-KOHKPETHO Ha PUCK OT MPOMEHW BbB BanyTHUA KYpC, JIMXBEH PUCK, KAKTO M PUCK OT MpoMsiHaTa Ha
KOHKPETHU LIeHUM, KOETO Ce Ab/XKMU Ha onepaTMBHaTa U MHBECTULIMOHHATa AEWHOCT Ha [py>XecTBoTo.

BanyTteH puck
Opy>XecTBOTO € M3N0XEHO Ha BaJlyTeH PUCK Ype3 pasnsallaHuaTa B Yy>kaecTpaHHa BasyTa U ypes3 akTueuTe
N nacmBuTe CU, KOUTO Ca AEHOMUHMPAHW B YyXaa BanyTa.

Mo-ronsiMaTta 4acT OT caenkuTe Ha [pyXeCcTBOTO Ce OoCbliecTBsiBaT B 6b/rapcku nesa. YyxaectpaHHuTe
TpaH3akuun Ha [py>XecTBOTO, AEHOMUHMpPaHW [NaBHO B MOACKW 310TM WM 6GpuUTaHCKM nvpw, u3naraT
[py>XecTBOTO Ha Ba/lyTeH pUCK.

[py>XecTBOTO NpuTexaBa MHBECTMUMK B obnuraumm B €BpO M NOMCKU 310TU. [py>KeCTBOTO MMa MOJSIy4YeHU
3aEMM U 3a4bJ/DKEHNS 3@ JIN3UNHI B YyXXAECTPaHHW BanyTu — eBpO M 6pUTaHCKK npu. Tbih KaTo BanyTHUAT
Kypc nes/eBpo e ¢wukcupaH Ha 1.95583, BanyTHMAT pUCK, Npom3TM4all, OT €BPOBUTE EKCMO3UUUM Ha
Opy>XXecTBOTO € MUHMManeH.

[Opy>XeCcTBOTO OCbLeCcTBsBa naallaHus no obnuraumMoHeH 3aeM B NMoicku 3710TK. o0 TO3M 3aeM e Hanuvue
3HauYnUTENIeH PUCK OT NPOMSsIHA Ha BanyTHUTE CbOTHOWeHMs. CneaoBaTesiHO ekcno3mumsaTa Ha [py>KecTBoTo
KbM PUCK OT MPOMEHN B KypCa Ha MOoJZiICKaTa 3/10Ta € Bb3MOXEH, BbMNPEKN 4Ye NMpun Hain4vme Ha CblEeCTBEHU
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konebaHmsa B 6baelwe LOpyxecTBoTO 6n morno ga XeaXxunpa exkcnosnumata CuU 4pe3 AepuBaTUBHU
MHCTPYMEHTU KaTO BaZlyTHU CyanoBe.

JinxseH puck

Monutukata Ha [py>XecTBOTO € Haco4YeHa KbM MUHUMMU3MPAHE Ha JIMXBEHWUS PUCK NPU OBATOCPOYHO
dunHaHcMpaHe. 3aToBa AbArOCPOYHUTE 3aeMU ca C PUKCUPAHU NnMxXBEHU npoueHTn. KbM 31 gekemepu 2019
r. Jpy>XXecTBOTO HE € W3/I0KEHO Ha PUCK OT NMPOMSHA Ha Na3sapHWUTE IMXBEHW NPOLEHTU No 6aHKoBUTE CU
3aeMu, KOUTO Ca C MNOCTOSIHEH JIMXBEH MpoueHT. Bcuukm apyrn uUHAHCOBM aKTMBM W MacMBW Ha
Opy>XecTBOTO Ca C PUKCUPAHU NNXBEHM NPOLEHTU. Bcnukn nHeectuunm B obnuraumm Ha Opy>xxecTBoTo, ce
n3nnawaTt Ha 6a3ata Ha PUKCUPAHU NNXBEHU NPOLEHTU.

Apyrv puckoBe — Covid-19 (KopoHaBupyc)

BbB Bpb3ka C naHaeMumyHaTa BbaHa oT Covid-19 (KopoHaBupyc), koaTo npnaobu rnobanHu namepeHus B
Kpas Ha Mecel ¢deBpyapu U Ha4yanoto Ha Mecey mapT 2020 r. n gosege A0 3HAYMTENIHO HaMasieHMe Ha
drHaHCcoBaTa aKTMBHOCT B CBETOBEH Mallab, [py>XecTBOTO € aHanu3mpasno Ha 6a3a Ha TeKyLO Hanu4yHuTe
AaHHM noTeHuuanHus edekT BbpXy (PMHAHCOBOTO CU CbCTOSHME M MO-CMeuMasHO BbpXYy M3MOA3BaHUTE
mMoaenu, cernacHo MCoO 9.

Hacrosiujero onoBecrsiBaHe € B U3MbJ/IHEHUE Ha U3NCKBaHUsATa Ha MC®O 7 n MC®PO 9, kaKTo U
npenopbkute Ha EBponerickus opraH 3a yeHHUTe KHy>Ka m nasapure (EOLKIT).

KbM AaTaTa Ha M3rOTBAHETO Ha HacTosWMs MexXAMHEH HEKOHCcoNnaAnpaH dUHAHCOB OTYET MKOHOMUYECKaTa
AKTMBHOCT BCE OlLEe He e Hanmb/HO Bb3CTaHOBEHA M BCE OLle HE e HalMyHa AOCTaTbyHO cTaTUCTUYecka
MHdOpMaLMs, KaKTo 3a peanHus edekT Bbpxy 6b/irapckata U CBETOBHa MKOHOMMKA, Taka M 3@ HalU4yHU
3HauYMMM MPOrHO3HWU AaHHM 3a TAXHOTO Bb3CTaHOBsIBAHE Mpe3 crejBallmTe MeceLu.

PazButne Ha NaHaemunaTa ot Covid-19 (KopoHaBupyc)

C peweHune Ha HapogHoTo cbbpaHume Ha Penybnnka Bbnrapus ot 13 mapt 2020 r. 6e BbBeAEHO M3BbHPEAHO
NnosioXXeHne, Koeto uateye Ha 13 man 2020 r. NogobHn Mepkn b6axa npeanpueTn OT BCUUKWU AbpXasu
uneHkn Ha EBponenckms Cblo3, KakTo M OT OCHOBHMTE TbProBCKM NapTHbOPW (M3BBH EBponencknsa cbios)
Ha Penybnuka bbvnrapwus.

MonobHn Mepku 6sxa BbBEAEHW W B APYrX AbpXXaBwu, kaTo Hanpumep Mpums (11 mapt 2020 r.), PyMbHUSA
(21 mapt 2020 r.), YkparHa (14 mapTt 2020 r.), CeBepHa MakegnoHus (18 mapt 2020 r.). B pe3ynTaTt Ha
HaNOXeHUTe MepKW OT CTpaHa Ha npaBuTencTBaTa, 3HayMTeNHaTa 4YacT OT MKOHOMUYecKaTa aKTUMBHOCT B
oTAeNnHUTE AbpXaBu belle npeycTaHOBEHA, a KaTo AOMbJ/IHEHWE U 3HAYUTEsNHA YacT OT MexAayHapoaHaTa
Tbproeus 6ewe Bb3NpensaTCTBaHa.

Bbnpekn nocneaBanoto OTNagaHe Ha MepKuTe, MexXAyHapogHuTe (PWUHAHCOBU  WMHCTUTYUMW U
MeXAYHapoAHUTE KPeAUTHM areHUMM O4YaKBaT CbLUIECTBEH MKOHOMMYECKM edeKT B KPaTKOCPOYEeH MJiaH,
KaTo o6WuTe HMBA Ha PbCT Ha MKOHOMMKATa Cce o4akBa Aa 6baaT Bb3CcTaHOBeHM npe3 2021-2022 roanHa.

PbKOBOACTBOTO Ha [Jpy>XXeCTBOTO € aHalM3npano odyakBaHUsA edeKT, KaKTo BbpXy WMKOHOMUUECKUSI PbCT,
Taka 1 B KpeAUTHOTO KayecTBO Ha AbpXXaBuTe (M CbOTBETHO Ha KOHTpareHTUTe), B KOUTO TO ornepupa, Kato
aHanusa e npefcraBeH no-gony.

EdekT BbpXy MKOHOMMUYECKUA PacTex

B TabnuuaTta no-gony e npeacraBeHa MHMOPMaLMA OTHOCHO OYaKBaHMATA 3@ WMKOHOMMYECKM PbCT Ha
Penybnuka Bbnarapusa, cbrnacHo AaHHWTE Ha MexayHapoaHWs BanyTeH (pOHA, BKIOUMTENHO MPOrHO3HM
[AaHHUW CNef HacTbMNBaHETO Ha NaHAeMMyHaTa o6CcTaHoBKa, cBbp3aHa ¢ Covid-19 (KopoHaBupyc).

| WcTopuueckn AaHHM MporHosa
2020 2020 200124 2021
2017 2018 2019 (npean o 09y | (mpean Covid-  (Covid-
Covid-19) pea 19)
19)
S:g:zg”s‘*glfl"” 3.5% 3.1% 3.4% 3.2% (4.0)% 2.8% 6.0%

B TabnuuaTta no-Zony e npeactaBeHa WH@OpMauMsi OTHOCHO O4YaKBaHMSTa 3@ MKOHOMMYECKWM PbCT Ha
AbpxaBuTe OT EBpo3oHaTa (npeacTaBnsiBallM OCHOBHMSA BbHWeEH nasap Ha Penybnuka Bwbnrapus),
CblflaCHO JAaHHWTE Ha MexayHapoAHWs BanyTeH (OHA, BK/IOUUTENHO MNPOrHO3HM JaHHW cneq
HaCTbMNBaHETO Ha NaHAeMWYHaTa o6cTaHOBKa, cBbp3aHa ¢ Covid-19 (KopoHasupyc).
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| McTopuyeckm [laHHM MporHosa
2020 2020 2?2?32 2021
2017 2018 2019 (mpean i 119) | (npean Covid- (Covid-
Covid-19) pea 19 19)
WkoHomudecku 1.9% 2.5% 1.9% 1.4% (7.5)% 1.3% 4.7%
pbCT Ha BBIN

PbKOBOACTBOTO Ha [lpy>eCTBOTO € aHanM3Mpasno U 04aKBaHOTO MKOHOMUYECKO PasBUTUE U Ha AbPXaBUTE,
Ha uYMMTO Masapu onepupa(npsko WM 4Ype3 AbLIEpHUTE CUM APYXKECTBa), KaTo WUCTOPUYECKUTE W
NPOrHO3HWUTE AaHHM OT MexayHapoaHus BanyTeH ®oHA ca nNpeacTaBeHu B TabnuuaTta No-aony:

| Mcropmueckn JaHHM MporHosa |
CpepHo
2020 2020 2021-24 2021
2017 2018 2019 (npean (Covid- (npepn (Covid-
Covid-19) 19) Covid-19) 19)
Esﬂﬁ’x‘"a 7.1% 4.4% 4.1% 3.5% (5.0)% 3.0% 3.9%
Peny6nvka
CeBepHa 1.1% 2.7% 3.6% 3.4% (4.0)% 3.5% 7.0%
MakegoHus
Penybnvka 2.5% 3.3% 3.2% 3.0% (7.7)% 3.3% 3.6%
YKpanHa
Peny6nuka py3us 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%
®depepaums
Peny6bnuka Mepums 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%
Peny6nuka Utanus 1,7% 0,8% 0,3% 0.5% (9,1)% 0.6% 4,8%
Kpancteo WcnaHns 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%
BennkobputaHus

BuWaHO OT ropHuTe AaHHM, PHKOBOACTBOTO OTYMTA Bb3MOXHUTE KPaTKOCPOYHW PUCKOBE BbpPXY O06LOTO
pasBUTME Ha MKOHOMMKAaTa Ha OCHOBHUTE Abp>XXaBW, B KOMUTO TO OMepumpa, KaTo Ha HSKOM OT nasapurte
04YaKBaHOTO HaManeHue Ha bpyTHus BbTpeLleH NpoayKT 61 6uo 3Ha4YUMTENHO, HO B3EMa NpeaBua n obwmte
oyakBaHuAa 3a 6bpP30 Bb3CcTaHOBsIBaHe B nepumoga 2021-2022 ¢ o4yakBaHWs 3a 3aBpbliaHe A0 CpefHuTe
NporHo3MpaHn H1MBa Ha pacrtex npeaun Covid-19 (KopoHasupyc).

EdekT BbpXy KpeAUTHUTE PEUTUHIU

B pe3synTaT oT o4akBaHWTE MKOHOMUYECKM edekTn OT 3abaBeHaTa 0bLa akTMBHOCT, YacT OT PeNTUHroBUTe
areHuum BAOWKMXa CBOUTE NEPCNeKTUBM MO AbJAFOCPOYHMUTE ALSFOBM MO3MLMM, KAKTO MO OTHOLIEHME Ha
CyBEpeHHMUSa AbAr, Taka M MO OTHOLWEHME Ha KOpnopaTUBHUTE AbAroBu nosnumun. B Tabnuuata no-gony e
npeacraBeHa MHGOpMaUunsa 3a NpoMsiHaTa B KPeAUTHUS PENTUHT (BKIHOYMTENHO NepcrneKkTMBaTta), NpucbaeH
ot Fitch Ha Penybnuka Bbnrapus v [pyXecTBoTo - MalKa.

Mpean Covid-19 Cnep Covid-19

PenTnHr MepcnekTnea PenTtnHr lMepcnekTnea
Penybnunka bbvnrapus BBB Mo3ntmeHa BBB CrabunHa
EBpoxong bbnrapua A4 B HeraTmneHa B HeratneHa

Mo-gony e npeactaBeHa MWHMOpMauua 3a nNpoMsaHaTa B KPeAUTHUS PeuTUHr  (BKIOUYUTENHO
nepcrnekTueaTta), npucbaeH ot Fitch no oTHoweHne Ha AbpXxaBuTe, B KOMTO [Ipy>KeCTBOTO Ype3 AbLiepHuTe
C/ KOMMAHWM MMa onepauun:

Mpean Covid-19 Cnep Covid-19

PenTuHr lMepcnekTmBa PenTnHr [MepcnekTtmBa
Penybnunka PyMbHUS BBB CtabunHa BBB HeratneHa
Peny6nuka CesepHa BB+ CtabunHa BB+ HeratneHa
MakefoHus
Penybnunka YkpariHa B Mo3ntmeHa B CrabunHa
Peny6nuka Npysus BB CrabunHa BB HeratnsHa
PyckaTta ®enepaums BBB CrabunHa BBB CtabunHa
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Penybnuka Mepums BB CtabunHa BB CrabunHa
Peny6bnuka Monwa A- CtabunHa A- CrabunHa
Penybnuka Utanus BBB HeraTuneHa BBB- CrabunHa
Kpancrtso Ucnanug A- CrabunHa A- CrabunHa
Kpancteo BennkobputaHus AA HeraTuneHa AA- HeratnsHa

PbKOBOACTBOTO NpoAb/HKaBa Aa Ccnean pasBUTUETO Ha KPeAUTHUA PUCK MO OTHOLUEHWE Ha AbpXaBuTe, B
KouTo [py>XeCcTBOTO ornepupa, KakTo 1 Mo OTHOLUEHNE OCHOBHWUTE UHBECTUUMKN (06EeKT, KaKTo Ha nasapuTe,
Taka v Ha KpeauTeH puck) Ha [pyxectsaTa ot 'pyna Eepoxona.

KbMm HacTodaWwmna MOMEHT, BbMpPEKN UAZTOCTHOTO HaMaJ/ieHMe Ha NepCnekTnBnUTeE U OrpaHNYeHnTE Ciydan Ha
B/IOLIABaHE Ha KpeaAUTHUS PeNTUHI, PbKOBOACTBOTO CUMTA, Ye Npeaun n3tmyaHe Ha no-3HauuTeseH nepuos
OT BpeMe, Npe3 KOMTO MOXe Aa npoauyaTt CMMNTOMW Ha BJioWaBaHe B 06WOTO KpeaAUTHO Ka4vyecTBO, KaKTo
Ha WHBeCTMUMMTE, Taka M B obwarta cpeda, B KOATO [pyXecTBOTO onepupa, He MOXe Aa WM3BbpLuu
[OCTaTb4YHO YCTOMYMBA U CUTYPHA OLEeHKa 3a edekTa, konTo Covid-19 (KopoHaBmpycC) MOXe Aa oKaxe.

AHanus Ha o4akBaHuA edeKT Bbpxy moaena no MC®0 9
OpyxecTtBoTo npunara MC®O 9 ot 01 aHyapu 2018.

PbkoBOACTBOTO Ha [Ipy>XeCTBOTO M3BbPLUM aHA/IN3 Ha o4akBaHUA edekT Bbpxy obwms mogen Ha MCOO 9,
pe3ynTtaTtuTe, OT KOMTO ca AeTalHO npeactaBeHn no-gony. Cneasa aa 6bae otbensasaHo, ye POoKyChbT Ha
BbMPOCHMNS aHanm3 belle nocTaBeH BbPXY:

o OueHkaTa Ha BfIOWABAHETO Ha KPeAUTHOTO Ka4yeCTBO Ha KOHTpareHTuTe;

¢} OueHkaTa 3a noTeHuWanHus ECI)EKT BbpXy OYakKBaHUTE KpeaUTHU 3aFYGVI OT eKCno3nummTe KbM
KOHTpareHTuTe.

O6WoTOo 3aK/oYeHme Ha PbKoBOACTBOTO Ha [py>XeCcTBOTO €, Ye KbM MOMEHTA Ha M34aBaHe Ha HacToALWMS
OTUET B KpaTKOCPOYEH MfaH He ce ouyakBa 3HAUWUTENIHO B/OLIABaHe Ha KPEeAUTHOTO KauyecTBo Ha
KOHTpareHTUTe nopaau:

o [lpeanpuetute Mepku OT npasuTencreoto Ha Penybnuka bBbnrapus, npasuTencreata Ha
AbpXaBuTe, B KOMTO [pyXxecTBOTO onepupa(npsko wauM 4upe3 AblUepHUTE CU [pYyXecTsa),
BK/IIOUMTENIHO MO OTHOLIEHWE Ha MPUAOXEHUTE YacTHU M NyB6AMYHM MOpPaTOPUYMWU, KOUTO KbM
Hactodawmna MOMEHT He BOAAT AOMbAHUTENTHU MHAWKaAUMKM 3a 3HAYUTESTHO BJIOWEHO KPEAUTHO
KayectBOo Ha KoHTpareHTuTe. PbKOBOACTBOTO CTPMKTHO NMpoAab/iXkaBa Aa cfieau 3a HaluvmeTo Ha
OBbArOCPOYHN MHAMKALMKW 3a BJiowaBaHe, KaTo ob6WuTe BpeMeHHM MnOoTeHUManHU JIMKBUAHMU
npobnemMn Ha KOHTpareHTuTe, mopogeHu npsko or Covid-19 (KopoHaBupyc) He ce cuymTaT 3a
MHAMKaUuM 3a BAOLWAaBaHe Ha KpeaUTHOTO KayecTBo;

o KbM HacTosMs MOMEHT, BbMpPEKN LSANOCTHOTO HaMaleHUMe Ha MNepCrneKTUBUTE U OrpaHUYeHuTe
C/y4Yaun Ha BfiOWaBaHe Ha KpeaAUTHUS penTuHr, PbKOBOACTBOTO CUYMTA, Ye nNpeau M3TMyaHe Ha no-
3HauuUTesNeH nepmoa oT BpeMe, Npe3 KOMTO MOXe Aa NpoauyaT CMMNTOMW Ha BfiowaBaHe B 06WWOoTo
KpeAWTHO KauyecTBO, KaKTO Ha WMHBeCcTMUuuTe, Taka M B obwarta cpefa, B KOATO [pyXecTBOTO
onepupa, He MOXe Aa U3BbPLLM AOCTaTbYHO YCTOMUYMBA U CUIYPHa OLeHKa 3a edekTa, koinTo Covid-
19 (KopoHaBupyc) MOXe Aa okaxe.

Mo oTHOWweHMe Ha Mogena (BKAUYUTENHO MbJHUSA U OMNPOCTEH TakKbB) 3a U3UNCNSABAHE Ha OYaKBaHUTE
KpeauTHu 3arybmn, PbKOBOACTBOTO CUMTa, Ye BCE OLWe Nopaaun nurncaTta Ha cTabuiiHn faHHW HE € Bb3MOXHO
na 6bae m3BbplweHa npoMsHa B 06wms Mogen. Bbnpekm ToBa PBbKOBOACTBOTO OTUMTa Bb3MOXHUTE
KPaTKOCPOYHW PUCKOBE BbPXY OOLLOTO pasBMTME Ha MKOHOMMKATA Ha OCHOBHWUTE AbpXXaBW, B KOUTO
[Opy>XecTBOTO onepupa, KaTo Ha HAKOW OT MNalapuTe O4YakBaHOTO HaManeHwe Ha BpyTHMA BbTpelleH
npoaykt 6m 61Mno 3HauMTenHo, HO B3eMa npeasui u obwmTe ovakBaHMS 3a 6bP30 Bb3CTaHOBSBaHE B
nepuoga 2021-2022 c oyakBaHMSA 3a 3aBpbluaHe A0 CpeaHUTe NPOrHo3mMpaHu HMBa Ha pacTtex npeaun Covid-
19 (KopoHaBupyc), 1 3aTOBa € B3e/10 pelleHne Aa U3BbpLUM Npernes Ha Mmogena cv KbM MbpBOTO Nonyroame
W Aa aKTyanuMsupa HSAKOM OT ovakBaHaTa CM, @ UMEHHO - Tbil KaTo PbKOBOAOCTBO cuMTa, Ye 4yacTt oT
KoHTpareHTuTe Ha [pyXecTBOTO, MOXe Aa 6baaT 3acerHatv OT BJiOLeHaTa MKOHOMMYECKa KOHIOHKTYypa U
BbB Bpb3Ka C Te3M O4YaKBaHUsS € mpeanpueno AENCTBMSA MO aKTyanm3auus Ha 4acT OT napaMmeTpuTe B
mogena. TbM kato kbM 30 centemBpu 2020 r. He € HanMyHa [AOCTaTb4YHO HaAeXAHa, KakTo
MaKpOMKOHOMMYECKa CTaTUCTUKA, Taka M MHMOpMaums 3a CpefHOCPOYHUTE HMBA Ha BEPOSITHOCTTA 3a
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Hensnb/iIHeEHMe, PbKOBOACTBOTO € B3e/10 peLleHMe 4a BAOWKW NporHo3aTa cv pasMepa Ha 3arybaTa B Cny4an
Ha HeusnbnHeHune (LGD, Loss Given Default), kakTo cnegpa:

o YBenudeHue Ha napaMeTbpa Ha 3arybata B Cnyyan Ha HemsnbnHeHne (LGD, Loss Given Default)
npv aKkTMBUTE, KOUTO ca 06eKT Ha nluncnsasaHe Ha O4yakBaHa KpeauTHa 3aryba, Ha ekcnosnumnTe,
KOWTO Ca 4acT OT ONpoCTeHus moaen (T.e. TbproBCKU B3EMAHUA);

o YBenuuyeHue Ha napameTtbpa 3arybata B Cnydait Ha HensnbvnHernune (LGD, Loss Given Default) npu
aKTUBUTE, KOMTO Ca 06eKT Ha u3uucnsiBaHe Ha OuyakBaHa kpeauTHa 3aryba, Ha ekcnosuumuTe,
KOWTO Ca 4acT OT NbJiHMUS Mogen (T.e. AEMO3UTU U NAPUYHM CpeacTBa B 6aHKOBU MHCTUTYLUK).

2.22.2. AHanu3 Ha KpeauTeH pUCK

KpeaAuTHUAT pUCK NpeacTaBnisiBa PUCKBLT A3[EH KOHTpareHT Aa He 3annatM 3a4b/DKEHWETO CU KbM
[OpyxecTBoTOo. [1py>XeCTBOTO € U3/I0XKEHA Ha TO3M PUCK BbB Bpb3Ka C PasfiMyHn (OUHAHCOBU UHCTPYMEHTH,
KaTo Hanpumep npeaocTaBsHETO Ha 3aeMu, Bb3HWKBaHe Ha B3eMaHWsa OT KAMEHTW, Aeno3vpaHe Ha
cpeacrsa v opyru.

CyMuTe, npeacraBeHn B HEKOHCONMAMPAHUSA OTYET 3a CbMHaHCOBOTO CbCTOSIHME, Ca Ha HeTHa 6a3a KkaTo
M3KTKHOYBAT NpPOBU3NUNTE 3a CbMHUTENTHU B3E€MaHUA, OUEHEHWU KaTO TakKmBa OT PBbKOBOACTBOTO, Ha 6aza
npeavieH onnT n TeKywmn MKOHOMUYECKN yCNnoBUA.

KpeaAUTHUAT PUCK OTHOCHO Mapu M NapuyHW eKBWBANEHTWU, CPeAcTBa Ha MapuuHWUs nasap AepUBATUBHU
(UHAHCOBU MHCTPYMEHTU CE CUMTA 3a HECBLLECTBEH, Tbii KAaTO KOHTpareHTUTe ca 6aHku c Aobpa penyTauus
N BMCOKa BbHLUHA OLEHKa Ha KPeAUTHUS PENTUHT.

2.22.3.AHanNM3 Ha NIMKBUAEH PUCK

JIMKBNAHWNAT PUCK € pPUCKBLT [py>KeCcTBOTO Aa He MOXe Aa M3NMbAHW (HGUHAHCOBUTE CU 3a4b/DKEHUS TOorasa,
KoraTto Te cTtaBaT m3uckyemu. lNonutukaTta B Ta3m obnacTt e HacoyeHa KbM rapaHTMpaHe HajqnyMeTo Ha
OOCTaTbYyHO JIMKBUAHW CPeAcCTBa, C KOMTO Aa 6baat ob6CcnyXeHn 3aab/KeHusTa, KoraTo CblUMTe CTaHaT
M3NCKYEMW BKIIOYUTENHO B M3BbHPEAHM W HenpeaBMAEHW cuTyauumun. Llenta Ha pbKOBOACTBOTO € Ada
nogabpXa MocTtosHeH 6anaHC MexAay HenpekbCHAaTOCTTa M MbBKAaBOCTTa Ha (UHAHCOBUTE pecypcu 4pes
n3nonssaHe Ha agekBaTHW HOPMU Ha PUHAHCUpPaHE.

YnpaBneHneTo Ha NUKBUAHUA PUCK € OTrOBOPHOCT HA PbKOBOACTBOTO Ha [lpyXeCTBOTO W BKJ/OYBa
nogabp>XXaHETO Ha AO0CTaTb4yHa HaAJIMYHOCT OT MapuM4yHUW CpeacTtBa, AOroBapsdaHe Ha aAe€eKBaTHU KpeauTHU
NMNHUN, N3roTBAHE Ha aHaNnU3 U aKTyaJiu3anpaHe Ha NpPOrHo3un 3a napu4yHUTE notouun.

2.23. YnpasJ/sieHue Ha KanuTaJioBUA PUCK

C ynpaBfeHneTo Ha Kanutana [pyXecTBoTo Lenu Aa Cb3/laBa M NoaabpKa Bb3MOXHOCTM TO 4@ NpoAbIXN
Aa dYHKUMOHMpaA KaTo AeicTBallo MNpeanpusTME UM [a OCUrypsiBa CbOTBETHAaTa Bb3BPbLLIAEMOCT Ha
WHBECTMpPAHUTE CpeACTBa Ha aKLUMOHEPUTE U CTOMAHCKWM MOM3M Ha APYruTe 3avHTEepecoBaHM Nuua M
Yy4aCTHULM B HEroBMa BU3HEC, KaKTo M Aa NoAAbpXKa ONTMMasHa KanutanoBa CTPyKTypa.

[py>XecTBOTO TeKYLLO HabnogaBa OCUrypeHoCcTTa U CTpyKTypaTa Ha Kanutana Ha 6a3a CbOTHOLLUEHMETO Ha
3a4/TbXKHANOCT, @ UMEHHO HETHUA ABLATOB KanuTtan KbM obllata cyMa Ha KanuTana.

HeTHUAT AbAr BKAOYBA BCUYKM 334b/KEHUSA, 3aeMu, OBMUrauMoHeH AbAr, TbProBCKMTE W ApPYruU
3a4b/KEHMSA, HaManeH ¢ 6anaHcoBaTa CTOMHOCT Ha NapuTe U NapuyHUTE eKBUBASIEHTU.

2.24. OnpepensiHe Ha cnpaBeA/IMBUTE CTOMHOCTU

2.24.1. OueHsiBaHe Mo cnpaBeg/imBa CTOMHOCT Ha (hbMHAHCOBU UHCTPYMEHTH

Bcnukn akTMBM MM nacvMBM, KOWUTO Ca OLUEHEHM MO CchnpaBeasMBa CTOMHOCT WM OMOBECTEHU B
HEKOHCONMAWPaHMUSA (PUHAHCOBUSA OTYET, Ca KaTeropusmvpaHu crnopen KHepapxus Ha crnpaseanueaTa
CTOMHOCT, OnucaHa KakTo cnegsBa 1 6asmpaHa Ha HalM-HUCLK paHr Ha HabnogaemmuTe XMNoTeE3n, KOMTO Ca

3HAa4YMMKM 3a OLUEHKa Ha CnpaBeasinBaTta CTOMHOCT KaTo usanio:

e Huneo 1 - O6sBeHM (HeKOpVIFVIpaHM) LEHN Ha aKTUBHUTE Na3apwu 3a WOAEHTUYHU aKTUBU UK Nacnueu, 40
KOUTO NpeanpuaTMeTo MoXe Aa MMa AOCTbM KbM AaTaTa Ha OUueHABaHe,
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e HuBo 2 - OUEHBYHU TEXHUKM, 3@ KOUTO HabNoAaeEMUTE XUMOTE3N OT MO-HUCLK paHr, KOUTO Ca 3HAUYMMK
3a OLEeHKa Ha cnpaseanueaTta CTOMHOCT, ca AMPEKTHO WU UHANPEKTHO Habnoaaemu;

e HuBo 3 - OUEHBYHU TEXHUKM, 3@ KOUTO HabMOAAEMUTE XMUMOTE3N OT MO-HUCLK PaHr, KOUTO Ca 3HAUYNMMK
3a OLEHKA Ha OLEeHKa Ha cnpaBeasnBaTa CTOMHOCT, ca HeHabnogaemu.

OnpepgensiHe Ha cripaBea/MBaTa CTOMHOCT
MeToauTe U TEXHUKUTE 3a OLIeHsABaHE, U3MOMN3BaHM Npu onpeaensHeToO Ha crpaBeaiMBaTa CTOMHOCT, He ca
NMPOMEHEHWN B CpaBHEHUE C NPEeAX0AHMUA OTYETEH nepuoa.

BopcoBo ThbpryBaHu o6paTtHO nakyneHu co6creeHmn obnuraumm

Bcunykm nasapHoO TbpryBaHu obnuraumm ca npeacraBeHu B 6b/rapcku neBa M ca NybinyHo TbpryBaHu Ha
MpnaHackata ®doHgoBa bopca (Irish Stock Exchange), cekumnsa Debt. CnpaBeanuBmute CTOMHOCTM ca 6unun
onpeaeneHn Ha 6asa Ha TexHuTe 60pCOBM LieHN-NpoAaBa KbM OTYeTHaTa AaTa.

2.24.2. OueHsABaHe MO crpaBeA/iuBa CTOMHOCT HA He(PMHAHCOBU aKTUBM

CnpaBe,anBa CTOMHOCT e LeHaTa, KOATo 6u 6una nony4yeHa npu npop,a>|<6a Ha Aaf€H aKTUB WKW NnaTeHa
npu NpexBbpIAHETO Ha 3aAb/IXXEHUE NpuU obuyaliHa caenka MexXay na3apHu y4yaCTHUUM KbM JaTaTa Ha
oueHkaTa. OueHsBaHETO No cnpasegnuea CTOMHOCT npeanonara, 4e caenkarta 3a npon,a>K6a Ha aKTuBa nnu
NnpexebpasgHeE Ha nNacmBa Ce U3BbPLUBA:

o Ha OCHOBHMA Na3ap 3a TO3UN aKTUB UN Nacus,
nnun
o npwun nuncata Ha OCHOBEH MNMa3ap — Ha Han-n3rogHus na3ap 3a TO3un aKTuB 1IN nacue.

OCHOBHUSAT UAN HAW-N3roAHMUAT nasap Tpabsa aa 6bae A0CTbNeH 3a [pyXecTBoTO.

Mpu oLEeHsIBAHETO Ha cripaBeAsMBaTa CTOMHOCT HA HeMHAHCOB aKTUB Ce OTYMTa CMOCOBHOCTTa Ha AaAeH
nasapeH y4acTHUK Aa reHepuMpa MKOHOMUYECKW MOJI3W Ype3 M3MOoN3BaHe Ha akTMBa C Lesl MaKkCcMMmUsnpaHe
Ha CTOMHOCTTa My MAK upes npoaaxbaTta My Ha Apyr nasapeH yUYacTHWK, KOWTO e ro M3Mof3Ba Mo TaKbB
HauuH. [Jpy>ecTBOTO M3N0M3Ba NOAXOAALLM criopes 06CToATeNCTBaTa METOAMN 3@ OCTOMHOCTABAHE, 3@ KOMTO
MMa AOCTaTbYHO HaNMYHM AaHHU 33 OLEHsIBAHe Ha CrpaBeasiMBaTa CTOMHOCT, KaTo M3Mosi3Ba MakCcUMMasnHo
CbOTBETHUTE HabMohaeMM XMMNOTE3N M CBEXAA A0 MUHMMYM M3MO3BAHETO Ha HeHabnaaemuTe.

Ha Bcska faTa Ha oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME PbKOBOACTBOTO MpaBW aHaNW3 M OUEHKa Aanu
CbLLECTBYBAT MHAMKATOPM 3a 06e3LUeHKa Ha HEroBMTE MHBECTUUMM B AbLUEPHU APYXECTBa. [py>KeCcTBOTO
B3eMa npeasua 6anaHcoBaTa CTOMHOCT Ha MHBECTULMUTE U HETHUTE UM aKTUBW, Hapea C Apyru dhakTopu,
npv npernes 3a uHaMKauum 3a obesueHka.

KaTto OCHOBHM WHAMKATOPM 3a obe3ueHKa Cce MpueMaTt: 3HAuYMTeNHO pefyuupaHe Ha obema u/wnu
npeycTaHoBsiBaHe AEMHOCTTa Ha APYXECTBOTO, B KOETO € MHBECTUPaHO, 3arybu Ha nasapa Ha KJAMEHTU Wn
TEXHOJSIOMMYHM MpobaeMun, oTunTaHe Ha 3arybu 3a Mo-npoAbiXuUTENeH Mepuos OT BPeMe, OTYMTaHe Ha
OoTpULATENHU HETHM aKTUBM UJIN aKTUBW MOA PErNCTPUPAHWUS OCHOBEH akUWMOHepeH KanuTasn, TeEHAEHUMM
Ha BJiOLaBaHe Ha OCHOBHUW (PUHAHCOBW MoKasaTesiv, KakTo M HaMasisiBaHe Ha MasapHaTa Kanutanusaums.
[pYy>XeCTBOTO U3M0M3Ba BbHLIHWN OLEHUTENN MpPU ONpeaensHe crpaBefMBUTE CTOMHOCTU Ha MHBECTULMUTE
B AbLUEPHM APYXXECTBa 3a BCAKa KaneHaapHa rogvHa.

[Opy>XecTBOTO He e oTuMTano 3arybm ot obesueHka Ha MHBECTULWM B AblLUEPHW ApYXeCTBa Npe3 MbpBuUTE
neset Meceua Ha 2020 r. n 2019 .

2.25. MNapu4Hu noToum

HeKOHCONMAMPaHUAT OTYET 3a NapuyHUTE MOTOUM MOoKasBa MapuUYHUTE MOTOUM 3a OTUETHUS rnepuog no
OTHOLWIEHNE onepaTtnBHa, MHBECTULMOHHA U CbVIHaHCOBa AenHocCT npes roanHaTta, NpoMsaHaTa B NapuU4yHuUTe
cpeacrtea M napuyHuUTe €KBMBAJZIEHTU 3a roguMHata, napuyHuUTe cpeacrtesa M napuUyHUTE €KBUBANEHTU B
Ha4yazoTo U B Kpad Ha rogunHarta.

Mapu4HUTE NOTOLM OT ornepaTMBHA AEWHOCT Ce U3UYMCNIABAT KaTo pe3ynTaT 3a OTYETHUS Nepuoa, Kopurmpa
3a HenapuyHUTe onepaTMBHU NMO3MLNK, MPOMEHUTE B HETHMS 060POTEH KanuTan U KOPNopaTUBHUS AAaHDBK.

I'IaquHMTe MoTOUM OT MHBECTULMOHHA AENHOCT BKJIIOUBAT NialaHus BbB Bpb3Ka C NOKynKa " npo,qa>K6a
Ha ,D,'bﬂrOTpaVIHM aKTMBMU M NapU4yHM NOTOUU, CBBP3aHM C MNOKYyMNKa " npo,qa>|<6a Ha npeanpuatna um
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AEeNHOCTU. Mokynka u rlpo.qa>|<6a Ha Apyrn Ue€HH" KHMXa, KOUTO HE Ca napu U napnyHn eKBUMBaJ€HTU CbLO

Ca BKJ/IHOYEHU B MHBECTMLUMOHHA AEMHOCT.

MapuyHUTE NoToUM OT DMHAHCOBA AENHOCT BK/HOYBAT NMPOMEHM B pasMepa WKW CbCTaBa Ha aKUMOHEPHWUS
KanuTan u CBbp3aHuUTe pa3xoAM, 3aeMHUTe CpeacTBa U NMoracsiBaHETO Ha JIMXBOHOCHW 3aeMW, KynyBaHe U

npoaaBaHe Ha CO6CTBEHM aKUMM U U3MNIaWaHe Ha OUBUAEHTW.

MapuyHnTE CpeacTea M NapuyHU eKBMBANEHTU BKKOYBAT 6aHkoB OB'prl,pad)T, NVKBUAHW Ccpeactea U

LEHHUN KHMXa CbC CPOK MO-MasiKo OT TpK Meceua.

3. Npuxoaun oT AMBUAECHTU 30.09.2020 30.09.2019
XWA. JiB. XWA. J1B.
EBpo-®uHaHc A 547 669
547 669
4. Neyan6bu ot onepauumn ¢ bMHAHCOBU UHCTPYMEHTU U
nocneaBally OLEHKMU
30.09.2020 30.09.2019
XWJ. JiB. XW. J1B.
MNeyanbu oT onepaumm C UHBECTULIMN N PUHAHCOBU UHCTPYMEHTH 112 125
Mpuxoan OT NpeoLEeHKN Ha Ab/FOBU MHCTPYMEHTU, OLLEHSBaHW Mo
cnpasen/jiMBa CTOMHOCT 1 002 945
1114 1070
5. Mpuxoan oT NNXBU
30.09.2020 30.09.2019
XW/. JIB. XWJ. J1B.
MpuxoAn OT INXBU MO NPeAOCTaBEHN 3aEMU Ha CBbP3aHu N11ua = 3
Mpuxoan oT INXBW MO NpefoCTaBeEHM 3aeMU Ha TpeTu auua = 521
- 524
5.1. NMpuxoamu OoT INXBU NO NpeaoCTaBEHU 3a€MU Ha CBbpP3aHM
avuga
30.09.2020 30.09.2019
XW/. JIB. XWJ. J1B.
EBponHC NHWYypbHC Mpyn A - 2
Esponuns Npyn EAQ = 1
= 3
6. Apyrn oMHaHCOBM Npuxoan
30.09.2020 30.09.2019
XW. /1B. XWa. JiB.
[MonoXNTenHW pasnnkuM OT NPOMsiHa Ha BaslyTHU KypcoBe 1534 618
1534 618
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30.09.2020 30.09.2019
XWJ1. J1B. XU, J1B.
Jlnxeu no 3aemu n rapaHummn ot 6aHKN n HebaHkoBU DUHAHCOBU
WHCTUTYLMMN 2 183 2 340
Jlnxeun no obnuraumoHHmn 3aemm EMTN Programme 8 360 8 295
JInXBKM Mo NOSTy4YeHU 3a€MUN U JIU3UHT OT CBbp3aHu nvua 1 946 1216
JInxsun No 3aemMu OT ApYru NpeanpusaTus - 14
12 489 11 865
7.1. Pazxoau 3a NUXBU MO MOJIYyYEHU 3a€MU U JIMSUHTI OT CBbP3aHM imLa
30.09.2020 30.09.2019
XWJ1. J1B. XWJ1. J1B.
Crapkom XonauHr A 769 76
EBpovHC NHWypbHC Mpyn A 579 166
ABTO lOHMOH ALl 159 11
ABT0 HOHMOH CepBunsz EOO 7 3
Esponunins Ayto EAL 197 725
B T.Y. OT JIN3NHI 5 3
MoTtobyn EAL] 215 228
Crap Motopc EOQ/ 20 7
1 946 1216
8. 3ary6bu ot onepauun ¢ PUHAHCOBU MHCTPYMEHTHU U
nocneaBally OLEHKU
30.09.2020 30.09.2019
XWJ1. J1B. XU, J1B.
3arybu oT onepauum C MHBECTULMK, B T.4. 13 34
13 23
13 34
8.1. Pa3zxoau no onepaunm € MHBECTULMM KbM CBbpP3aHu sinula
30.09.2020 30.09.2019
XWJ1. J1B. XWJ1. J1B.
EBpo-®unHaHc AL 13 23
13 23
9. Apyrn cpmHaHCOBM pa3xoanu
30.09.2020 30.09.2019
XW. J1B. XWi. J1B.
OTpuuaTenHm pasnnku OT NPOMsSIHA Ha BallyTHM KypcoBe 131 305
Opyrn dorMHaAHCOBKU pa3xoAn KbM CBbpP3aHM 1Mua 3 6
Takca 6aHkOBa rapaHuus 201 -
Apyrn dunHaHCcoBKM pa3xoam 8 16
343 327
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30.09.2020 30.09.2019
XUJ1. J1B. XWJ1. J1B.
EBpo-®uHaHc A 3 6
3 6
10. Pasxoau 3a BbHLUHMU yCyrm
30.09.2020 30.09.2019
XWJ. JiB. XWJ. JiB.
Pa3xoaun 3a BbHLWHK yaiyru 1 656 1 650
Pa3xoau 3a ycnyru npefoctaBeHu OT CBbp3aHu auvua = 6
1 656 1 656
10.1. Pasxoau 3a ycnyru npeaoctaBeHU OT CBbp3aHM nvua
30.09.2020 30.09.2019
XWJ1. J1B. XWJ1. J1B.
Esponuns Ayto EAQ = 5
bynesapusa Xonaunur EAO* = 1
- 6
*Cebp3aHo nuue a0 31.12.2019 .
11. (HaumcneHa)/Bb3cTaHOBEHa 3aryba ot o6e3ueHKa Ha
thMHaAHCOBU aKTUBU, HETHO
30.09.2020 30.09.2019
XWJ1. J1B. XWJ1. J1B.
Bb3cTtaHoBeHa 3aryba ot obe3ueHkn Ha HGUHAHCOBM aKTUBU 13 -
HauuncneHa 3aryba ot o6e3ueHKU Ha PUHAHCOBU aKTUBMU (37) -
(24) -
12. Apyrv npuxoaun/(pa3xoamn), HETHO
30.09.2020 30.09.2019
XWJ. JiB. XW. J1B.
Opyru (pa3xoamn) (222) (152)
Opyru (pa3xoamn) oT CBbp3aHuM nuua 4) (4)
(Pasxoau) 3a NMXBKU OT aKTMBM C NPaBO Ha Nos3BaHe (58) -
Opyru npuxoam, B.T.4.: 157 285
Apyrn npuxoam oT CBbp3aHu sinmua, B.T.Y.: 412 266
285 395
12.1. Aipyrmn pa3xoau OoT CBbp3aHu amya
30.09.2020 30.09.2019
XWJ1. J1B. XU, J1B.
3 EspouHc Al 1
Motobyn EOO[ 3 3
4 4
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30.09.2020 30.09.2019
XWi. J1B. XWi. J1B.
3 EBponHc Al 49 54
Crap Motopc EOO/L] - 5
EBpounHc PyMbHUA 3actpaxoBaHe - [pe3actpaxosaHe C.A., PyMbHuA 95 135
Byneapusa BapHa EOO/ = 5
ABT0 IOHMOH CepBuns EOO 2 26
Dapy Kap A 2 25
AyTto Ntanna EAQ = 5
Esponuns Ayto EAJ = 11
Hanson Asset Management Ltd, Benmko6putaHus 260 -
EBpouHc OcurypsisaHe Al, CesepHa MakegoHus 4 -
412 266
13. AbArorpailHu aKTUBM
13.1 AmoTn, mawmHn n obopyaBaHe
AKTMBU C
npaBo Ha
nonspaHe - TpaHcnopTHH CronaHckum O6uwo
NmoTn* cpeacTtea MHBEHTap
XU, J1B. XWi1. J1B. XU, J1B. XWi1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 snyapu 2019 r. - 110 68 178
Mpnaobutn 3 953 154 10 4117
M3nncanHu (816) (20) - (836)
Ha 31 nekemBpwu 2019 r. 3137 244 78 3 459
Mpnaobutun - - - -
Ha 30 centemBpu 2020 . 3137 244 78 3 459
AMopTU3auusa:
Ha 1 sHyapu 2019 . - 30 66 96
HauyncneHa 3a rognHaTta 662 41 5 708
OTnucaHa (124) (14) - (138)
Ha 31 pekemBpu 2019 r. 538 57 71 666
HauucneHa 3a nepuoaa 462 43 4 509
Opyrn nameHeHums (17) - - (17)
Ha 30 centemBpu 2020 . 983 100 75 1158
BanaHcoBa CTOMHOCT:
Ha 1 sHyapu 2019 r. - 80 2 82
Ha 31 nekemBpu 2019 r. 2 599 187 7 2793
Ha 30 centemBpu 2020 . 2154 144 3 2 301
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Pasxoau 3a Oo6uwo
CodTyep npuaobmsaHe
XW/. JB. XW/. J1B. XW/. JB.
OT4yeTHa CTOMHOCT:
Ha 1 anyapmu 2019 r. - - -
Mpnaobutun 3 11 14
Ha 31 nexemBpu 2019 r. 3 11 14
Mpnaobutun 14 3 17
M3nucanu - (14) (14)
Ha 30 centemBpu 2020 . 17 - 17
AMopTM3auma:
Ha 1 aHyapu 2019 . - - -
HauncneHa 3a roanHaTa - - -
Ha 31 nexemBpu 2019 r. - - -
HauyncneHa 3a nepuoaa 3 - 3
Ha 30 centemBpu 2020 . - 3
BanaHcoBa CTOMHOCT:
Ha 1 snyapmu 2019 . - - -
Ha 31 nekemBpu 2019 r. 3 11 14
Ha 30 centemBpu 2020 r. 14 - 14
14. MHBecTMLUMM B AbLUEPHMU NpeanpusaTus
3 HeTHa HeTHa cTonHoCT OcHoBeH % Ha
e A Yaenwiee HINIEE s Seons oo
kbM 1.1.2020 kbM 30.09.2020 ApyxecTBO KanuTan
XWJ. J1B. XWJ. J1B. XWJ. J1B. XWJ. J1B. XWJ. J1B. %
EspovHc WHWYypbHC Mpyn A 464 952 27 720 - 492 672 543 446 95.54%
ABTO OHMoOH Al 66 775 - - 66 775 40 004 99.99%
EBpo-®uHaHc Al 24 645 - - 24 645 14 100 99.99%
Esponuiia Mpyn AZl 24 635 - - 24 635 27 241 90.01%
NicTbpH IOpBbNUBH
Enektpuk Kbmnanu II B.B. - - - - 2 100.00%
581 007 27 720 - 608 727 - -

Mpes 2018 .

Espoxong Bovnarapua A noanuca crnopasyMeHue 3a npuaobvBaHe Ha OCTaTbyHMUA

MWUHOpUTapeH Asn B pa3Mmep Ha 10.64% oT AbLUEpHUSA C1 3acTpaxoBaTesieH XONANHT - EBpONHC NHLWYpPBHC
Mpyn A. [pyXecTBOTO Ce AOroBopwu Aa Kynu gena oT doHAa 3a ASN0BU MHBecTMuMM South Eastern
Europe Fund L.P. (SEEF), ynpaBnsiBaH OT rpbLKOTO MHBECTUUMOHHO ApyxecTtBo Global Finance. Cnen
dunHanusnpaHeTo Ha caenkata Eespoxong we nputexasa 100% oT kanutana Ha EBponHc NHWypbHC Mpyn

AL
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§= EUROHOLD

30.09.2020 31.12.2019
15.1. JIuxBu No NnpefocTaBeHU 3aeMu XUJ1. J1B. XU, J1B.
EBpovHC NHWYypbHC Mpyn A 2 2
Esponuns Npyn A4 - -
2 2
Obe3ueHka = -
2 2
15.2. Apyru B3eMaHus
30.09.2020 31.12.2019
XWJ. JiB. XW. J1B.
ABTO OHMOH CepBus EOO/ = 12
AyTto Utanuna EAL 9
bynsapus BapHa EOO/ 8
Hapy Kap Al 2 46
34 EspounHc AL 160 146
Esponuins Ayto EAZ 3
Crap Motopc EOO/L 12
Aytonnasa EA
EBpouHc OcurypsisaHe Al, CesepHa MakenoHus 11
EBpovHC NHWYypbHC Mpyn A4 14 84
MoTtobyn EAL] - 11
ABTO HOHMOH ALl 76 58
Ecnac Ayto 00/ 1 2
Esponuins pyn A4 46 35
AyTo Utanunsa Codua EAQ 1 -
Hanson Asset Management Ltd, BennkobputaHus 187 228
EsBponuin3 PeHT A Kap EOOA 1 -
532 656
O6e3LeHka (34) (7)
498 649
16. lpyrn KpaTKOCPO4YHM B3€MaHUA U aKTUBU
30.09.2020 31.12.2019
XWJ1. J1B. XWJ1. J1B.
JaHbuun 3a Bb3CTaHOBsIBaHE 166 262
[bNroBu LEHHN KHUXa, OTYMTaHW MO CnpaBeiiMBa CTOMHOCT npes
neyan6arta n 3arybaTta 7 -
Opyrun, B T.4.: 1 005 1131
1178 1393
Obe3ueHka (31) (34)
1147 1 359

* lpunoxeHne 27 CoaebHn gena.
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30.09.2020 31.12.2019
Xui. N1B. XWUn. n..
MapuyHn cpeactea B 6aHKOBM CMETKMU 253 113
MapuyHn cpeacrtea B 6poii 24 25
MpeaocrtaBeHn Aeno3uTm 6 -
283 138
Obe3ueHka - -
283 138
18. OcHOBEeH aKLMOHEPEH KanuTana U pes3epBu
18.1. OCHOBEH aKLMOHEepEeH KanuTtan
30.09.2020 31.12.2019
J1B. J1B.
PeructpupaH kanutan 197 525 600 197 525 600
KbM 30.09.2020 r. OCHOBHUAT KanuTaa e pasnpejeseH, KakTo cieisa:
% yu4acTtune B
AKUMOHEPHU aKUNOHepHUs Bpoit akumm HOUMMHa”Ha
KanuTan CTOWHOCT, NB.
Crapkom XonauHr A 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
CNEUMANN3NPAHUN NTOTNUCTUYHU CUCTEMWU AL 6.04% 11 925 809 11 925 809
Apyru opuanyeckn nuua 14.03% 27 716 477 27 716 477
Opyrn dvsnyecku nmua 2.50% 4 936 670 104 907 371
o6uwo 100.00% 197 525 600 197 525 600
18.2. PesepBu 30.09.2020 31.12.2019
XWJ1. J1B. XU, J1B.
[MpeMneH pesepB Npy eMUTUPAHE HA LEHHW KHUXKA 49 568 49 568
06w pesepsu 7 641 7 641
57 209 57 209
19. 3aemMu ot pMHAHCOBU U HE(PMHAHCOBU UHCTUTYLIUMN
HeTekyuwin 3aab/mkeHUs KbM (PMHAHCOBU U HE(PUHAHCOBU MHCTUTYLIUU
30.09.2020 31.12.2019
XWJ1. J1B. XU, J1B.
MexayHapoaHa MHBecTuumMoHHa baHka 15 505 25 531
MexayHapoaHa baHka 3a MlkoHoMun4yecko CbTpyAHUYECTBO 22 458 -
37 963 25 531
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Tekywu 3aab/HKEeHUA kbM (PMHAHCOBU U HecbMHAHCOBU UMHCTUTYLIMMN

§= EUROHOLD

30.09.2020 31.12.2019
XWJ1. JiB. XW/. JiB.
MexayHapoaHa NHeBectnumoHHa baHka 10 372 10 509
MexayHapoaHa baHka 3a MIkoHoMmnyecko CbTpyAHNYECTBO 209 -
Opyrn* 43 917 32 130
54 498 42 639
MpuBnevyeHute cpeacrsa otT (hMHAHCOBU MHCTUTYLIUMN:
Bua Ha [orosopeH AP Avmiuma JlnxseH Aara Ha
BaHka K 2 UuTa BanyTa AMTT P rnaBHULA rnaBHMUA noouent | M13ABIXKA O6e3neyeHune
pea 30.09.2020 31.12.2019 pou -BaHe
MexayHa- 3anor Ha
- o,
poana 3aem EUR 15,000,000 € 5,400,000 € 9,000,000 € _ &:0%t 45 50pp 3AKWMHA
MHuBecTnun- naBHuUa EURIBOR AbllepHo
OHHa baHka APYXecTBo
MexayHa- 3anor Ha
poaHa 3aeM - 6.0%+ aKumn Ha
VHBeCTULM- FnaeHuLa EUR 10,000,000 € 7,700,000 € 9,240,000 € EURIBOR 3.2025 AblEpHO
OHHa BbaHka APYXECTBO
MexayHapon
Ha BbaHka 3a 3anor Ha
WicoHomy- 3aem - EUR 20,000,000 € 11,500,000 € - 6.5%  07.2022 2aKunHa
yecko FnaBHMUa AblUEepHO
CbTpyAaHu- APYXeCTBO
4ecTBo

* KbM 30.09.2020 r. gpyrute 3aemu ca BbB BUA Ha EBpo Tvproscku KHmxa (ECP), c matyputet 03.2021-
07.2021 r., roanweH MNXBEH NMpoueHT - 2.0% n obuw, HoMmHan 22 700 xun. EUR.
Kbm 31.12.2019 r. gpyrute EBpo Twproeckmute KHuxa (ECP) ca matyputet 03.2020-05.2020 r., roaviieH

nuxseH npoueHT - 2.0%. n obw, HommHan 16 500 xun. EUR.
20. 3aab/mHKeHua no o6aiMraMoHHU 3aeMm

HeTekywim 3aabmKeHns

30.09.2020 31.12.2019
XW/. /B. XW/. NB.
EMTN Programme B EUR 114 759 115175
EMTN Programme B PLN 19 339 20 593
134 095 135 768

Tekywim 3aab/HKEHUA
30.09.2020 31.12.2019
XW/1. JB. XW/. JB.
EMTN Programme B EUR, nuxsu 6 573 15
EMTN Programme B PLN, nnxsu 301 740
6 874 755

3aabiKeHnaTa no o6MraumMoHHN 3aeMU Cca NpeAcTaBeHM Mo aMOpPTU3NpPyeMa CTOMHOCT, HETHO OT 06paTHO
N3KyneHuTe cobCcTBEHM 06MraumMmn, KOMTO Ce OLEHSIBAT NOC/eABaLL0 No CpaBeasiMBa CTOMHOCT Bb3 OCHOBA
Ha nHdopmMaums ot Bloomberg n agpyru nstouHmum c oTpassiBaHe Ha edekTa B nedyanbaTta nnm 3arybata 3a
nepuoaa. Kvm 31.12.2019 r. n 30.09.2020 r. ApyxectBoTo nputexaBa 10 500 6p. obpaTHO U3KyneHuTe

cobctBeHun obnuraumm ot EMTN Programme B EUR.

MHdopMaumna OTHOCHO ycnoBusiTa Nno ABeTe obnurauum e nybnnyHo AOCTbMHA M HanM4YHa Ha CTpaHuuaTa
Ha WpnaHackata ®oHpoBa bopca (Irish Stock Exchange), cekunsa Debt.
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21. AbArocpoyHU 3aab/HKEHUA KbM CBbpP3aHM iMua

§= EUROHOLD

30.09.2020 31.12.2019
CaBHMUa NO NpeAoCTaBEHU 3aeMMU XWJ. JiB. XU, J1B.
Esponuns Ayto Al - NnpeaoctaBeH 3aeMm 1 400 1 400
Esponunns Ayto AL — NU3nNHI 112 138
1512 1538
22. Apyry AbAroCpoOYHM 3aAbJ/KEHUNA
30.09.2020 31.12.2019
XWJ. JiB. XW. J1B.
3aab/KeHns 3a 4oxXoan npu NeHCUOHMpaHe 15 15
3a4b/KEHNS N0 JIM3NHIOBM AOrOBOPU — MpaBa Ha Non3saHe 1 620 2137
1 635 2152
23. KpaTKOCPOYHU TbProBCKM 3afbJ/IXKEHUA
30.09.2020 31.12.2019
XW. J1B. XU, N1B.
3aAb/IKEeHUs KbM A0CTaBYNLM 815 1799
815 1799
24, KpaTKOCPOYHMU 3aAbJ/IXEHUA KbM CBbp3aHu nuua
24.1. JinxBm no noJsiydueHun 3aemMm 30.09.2020 31.12.2019
XUJ1. J1B. XWJ1. J1B.
Crapkom Xonguur A 793 24
AsTO HOHMOH ALl 135 23
Esponuns Ayto EAJ 804 620
EspounHc MHWypbHC Mpyn AL 944 365
MoTobyn EAL] 274 153
ABTO OHMOH CepBus EOO 12 5
Crap Motopc EOO/[ 24 14
2 986 1204
24.2. NnaBHMLUA MO MNOJIYy4EHU 3aeMm 30.09.2020 31.12.2019
XWJ1. J1B. XU, J1B.
EBpovHc NHwypbHC Mpyn A 11 698 14 131
Crapkom XonauHr ALl 17 916 6 740
Esponuns Ayto EAO* 2 000 2113
MoTtobyn EAL] 4 710 5323
ABTO KOHMOH Al 4 047 1 200
40 371 29 507

*3aabKeHMs NO AOroBOPM 3a NPEXBbpJiSHE Ha B3eMaHus oT 2018 r.
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24.3. lpyrv 3aabJ/DKEHUNA

§= EUROHOLD

30.09.2020 31.12.2019
XW/. /B. XW/. JB.
Crapkom XonauHr Al 20 536 20 536
3 EspouHc ALl 198 70
Esponuns Ayto EA 453 430
Esponuns Ayto EA- nu3nHr 38 38
34 EUT PE EAL 54 32
MoTtobyn EAL] 1 3
ABTO IOHMOH A* - 871
ABTO HOHMOH CepBnz EOOO* 314 314
Crap Motopc EOOO* 844 950
22 438 23 244
*3aab/KeHMs MO AOrOBOPM 3a NpexBbprisHe Ha B3eMaHusa ot 2018 r.

25. Apyrn KpaTKOCPOYHMU 3aAbJ/IKEHUNA
30.09.2020 31.12.2019
XW/. JB. XW/. JB.
3aab/KeHMe 3a NOKyMnKa Ha MHBECTULMA 16 16
Jluxeun rno 3aemu 8 31
KoMUCHMOHHM No 6aHKOBM rapaHumm 22 21
JdaHbyHN 3a4bIIXKEHUSA 19 73
3a4b/HKEHUS KbM NepcoHasa n OCUrypuUTENHU NpeanpusaTus 68 82
3aab/KeHns 3a AUBUAEHTHU 249 249
3aab/KeHMS 3a AMBUAEHTM KbM CBbp3aHu nnua-Crapkom Xongmur AL 101 101
3aab/KeHNs No AIN3NHIOBM AOrOBOPU - MpaBa Ha Nos3BaHe 718 665
Opyrun 137 132
1 338 1370

26. Caenku n canpa CbC CBbp3aHU nmua

YcnosusTa, npu KOUTO Ca U3BbPLUBAHU CAENKUTE HE Ce OTK/IOHABAT OT Ma3apHuUTe 3a TaKbB BUA CAENKMU.

CBbp3aHuUTe LA Ha [Ipy)XeCcTBOTO ca KaKTo c/eaBa:

- Crapkom XonguHr ALl - ocHoBeH akuumoHep B EBpoxong Bvnrapua AQ.

AvbwepHu apy)kecrtea Ha CtapkoMm XonaumHr Al
- MbpBa NHuBecTnunoHHa baHka Afl, Pycus;
- Crapkom ®uHaHc EAL;
- Quintar Capital Limited, XoHr KoHr, Kutain.

KoHTponupaHu apy»xecrsa ot Ctapkom XonamHr A}
- Hanson Asset Management Ltd, Bennko6putaHus.

AbuiepHu apy»kecrtBa Ha EBpoxona bbvnrapusa ALl:

- EBpouHc UHwypbHCc MNpyn AQ (EUI AL]) - avliepHO ApYyXecTBO Ha EBpoxona Bbnrapus AL;

- 3[4 EspouHc Al, bbnarapusa - AbllepHO ApyXecTBo Ha EUTI A;

- EBpouHC PyMbHMA 3actpaxoBaHe - MNpe3acTtpaxoBaHe C.A., PyMbHUS - AbLEPHO APYXECTBO Ha

ENT AQ;

- EBpouHc OcurypsasaHe All, CeBepHa MakeaoHus - AblepHO ApyXecTBo Ha EUT AL;

- 31 EspowuHc XusoT EAl, Bbnrapus - AbllepHO ApyXecTBo Ha EUT ALl;

- 30 EUT Pe EAAl, Bvnrapusa - AblepHO ApyXecTBo Ha EUl AL;
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- YA[ 3K EBpouHcC YKpanHa, YKpaliHa - AblEepHO ApyXecTBo Ha EUl ALL;

- EBpouHc Kneinmc OO/, Mpumns - AblLepHO ApyXecTBo Ha EUT AL;

- 3K EBpouHc Ipy3ua AL, py3unsa - oblWwepHO apyxectso Ha EUI ALl;

- YA Esponewcko Typucrtmyecko 3acTpaxoBaHe, YKpanHa - AbllepHO ApyXecTBo Ha EUM AL;
- YAQ 34 EPro, benapyc;

- 30 EBpouHc, Pycka degepauns — acoummpaHo Ha EUT AL;

- ABTo FOHMOH Al (AKO AL]) - obllepHO ApyXecTBo Ha EBpoxona bvnrapusa AL;
- ABTo HOHMOH CepBus EOO/, Bbnrapusa - ablUuepHO ApyXecTBo Ha A0 ALl;
- H Ayto Codua EALl, Bbnrapusa - gblepHo apyxectso Ha A0 ALl;
- Ecnac Ayto O0O[], bbvnrapusa ype3 H Ayto Codus EAL] - abliepHO ApyXecTBo Ha AlO
AL;
- EA MponbpTtnc OO, Bbnrapmsa - AblLepHO ApyxecTBo Ha AIO Al;
- [Japy Kap A, Bvnrapus - ablepHo gpyxectso Ha A0 AL;
- Ayto Utanua EA[l, Benrapus - gblepHo aApyxecrtso Ha A0 A;
- AyTto Utanua - Cocdmsa EOO/, bvnrapus upes Ayto Utanua EALl - abwepHo apyxecTtBo Ha A0 ALl;
- byneapusa BapHa EOO/, Bvnrapus - AblUepHO ApyxXecTBo Ha AIO ALl;
- byneapua Cobus EALl, Bbnrapus - gblwepHo ApyxecTBo Ha A0 ALL;
- Crap Motopc EOOJ], bbarapus - agbliepHO ApyXecTso Ha A0 Al;
- Crap Motopc OOOEJI, CeBepHa MakenoHusa ype3 Crtap Motopc EOO - abliepHO Apy»xecTBo Ha AKO
AL;
- Crap Motopc SH.P.K., KocoBo upe3 Crap Motopc EOO - AbluepHO APYXECTBO Ha
AlO ALL;
- MoTtoxb6 OO0/, Bbarapusa - AblUuepHO ApYyXecTBo Ha A0 ALl;
- Motobyn EAl, Bbnrapusa - gblwepHoO ApyxXectso Ha A0 Al;
- beH3uH ®uHaHc EAl, Bbnrapus - oblWepHoO ApyxecTso Ha A0 ALl;
- bBonap Mpo S.R.L., PyMbHKA upe3 MoTobyn EA/l - obulepHo apyxectso Ha AlO Al;

- EBponuis pyn Al - obluepHO ApyXecTBo Ha EBpoxong Bvnrapust AL;

- EBponuiiz Ayto EALl, Bbnrapus - avliepHo ApyXecTBo Ha EBponuiiz Mpyn EAL;

- EBponuiiz Ayto PymbHus Al, PyMbHUSA - AbLEPHO ApPYXeCTBO Ha EBponuins Mpyn EAL;

- EBponuiiz Ayto IOOES, CeBepHa MakenoHus - AbLEPHO APYXECTBO Ha EBponuins Mpyn EAL;
- EBponuin3 PenT a Kap EOO/, bunrapusa - aobliepHo ApyxecTBo Ha Esponuina Mpyn EAL;

- Amwuro Jinsunr EALl, Bvarapusa - aobliepHo apyxectso Ha Esponuins Mpyn EAL;

- AyTtonnasa EA/[], Bbnrapus - ablepHo ApyXecTBo Ha EBponuiiz Mpyn EAL;

- Codusa Motopc EOO/[], Bvnrapusa - abliepHo apy)ecTBo Ha EBponuin3 Mpyn EAL;

- EBpo-®uHaHc A[l], Buoarapua - oblepHo ApyxecTso Ha EeBpoxong Bvnrapua A;

- WictbpH OpbnnbH Enektpuk Kbmnanu II B.B.,HnaepnaHaua - AbUepHO APY>XXeECTBO
Ha EBpoxonp bbnrapua A[l;

- WictopH IOpbnnbH Enektprk Kbmnawn b.B., HuaepnaHams — abluepHo ApyxecTBO Ha MNCTbpH
lOpbnubH Enektpuk Kemnanu II 6.B., HnaepnaHaus.

CoenknTte CbC CBbp3aHM nuua 3a NbpBO wWecTMeceune Ha 2020 r. n 2019 r. ca onoBecTeHn B cnegHuTe
Mpunoxenunsa 3, 4, 5.1, 7.1, 8.1,9.1, 12.1 n 12.2.

Pa3ueTnTe CbC CBbpP3aHM Nuua ca onoBecTeHn B cneaHuTe lMpunoxexHunsa 15, 21, 24 n 26.

27. YCNIOBHM 3aA4bJIXKEHUA U aHFAXXUMEHTH

CbaebHun pena
KbMm 30.09.2020 r. cpeuwy ApyXecTBOTO HMa 3aBefieHU CblueCTBeHU cbaebHu gena.

OpyxectBoTOo e >anbonogaten cpewy peweHne N° 1169/24.10.2019 Ha Komucusa 3a 3awmTta Ha
KOHKYpeHuMsATa, C KoeTo ce 3abpaHsiBa KOHLEeHTpaumsiTta Mexay npeanpusitus, KOSTO e ce OCbLeCTBMU
ype3 npuaobmuBaHe oT cTpaHa Ha ,EBpoxona Bbnrapua“Ad, EMK 175187337 Ha Henpsik eaHONMYEH
KOHTpO/. [JenoTo HAMa MaTepuaneH nHTepec.

C PeweHune ot 22.07.2020 r. AGMUHUCTPATUBHUAT Cba Ha Codusa-o6nact(ACCO) oTMEHS pelueHMeTO Ha
KomucusaTta 3a 3awmTa Ha KoHKypeHuuaTa (K3K), ¢ koeto npe3 Oktompu 2019 r. 6e 3abpaHeHa caenkaTta
mMexay Espoxong Bwnrapusa n CEZ 3a akTmeBuTe Ha YeLWKOTO ApyxecTBo B Bbarapmsa. CbabT Bpblia AE/10TO
BbB BWA Ha rnpenucka Ha K3K 3a HOBO Mpou3HacsHe, CbrNacHO 3aAb/IXUTENIHUTE yKa3aHus AafleHn B
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MOTMBUTE Ha cCcbAebHOTO peweHue. B manbnHeHuMe Ha PeweHneto Ha ACCO, K3K e obpasyBana HoBa
npenuncka, C KoeTo e OTKPUTO NMPOM3BOACTBO MO 3aAb/1604eHO NpoyYBaHe, CbrfacHO NocTaHoBeHOTO oT K3K
pelleHne 3a cTapTMpaHe Ha npoueaypaTa no 3aabvnbo4yeHo npoy4BaHe.

OpyxecTBOTO € wuuwey no geno ¢ MatepuaneH wuHtepec ot EUR 375 363,21. [pyXecTBOTO MCKa
Bb3CTaHOBSIBaHe Ha CyMa, KosITO e npeBeno. lNpeBeaeHaTa cyMa e usuano bnokmpaHa no cmetka B Epcre
BaHk, HoBu Caz, Bb3 OCHOBa Ha NMPOKYPOPCKO pasnopexaaHe 1 HapexaaHe Ha rpaXaaHCKusi Cba , U wWe
6bae BbpHaTa Ha APYXeCTBOTO, cnes GopMasHO MOCTaHOBsIBaHE Ha pelleHue Nno ropenocoYeHoTo Aeno.
OKOHYaTesnHO pelleHre No AenoTo ce oYakBa B pamkuTe Ha cneasawmTe 12 meceua. C ornes obsaBeHOTO
M3BBbHPEAHO MOJIOXKEHNE B CTPpaHaTa € Bb3MOXHO CPOKbBT Aa Ce YAbJ/IXKU.

nOp'b'-lMTerICTBa U npeaoctaBeHU rapaHumm

ApYy>XeCcTBOTO € CbATbXHUK M0 MOoJIyYeHu 6aHKOBM KPpEAUTU Ha CBbP3aHW NN, KaKTO CieaBa:

Pasmep B Pasmep B MATYPUTET (EUR’000)
Bu3sHec HanpaBneHue EUR’000 kbM BGN’'000 kbM cne
30.09.2020r. 30.09.2020r. 2020r. 2021 r. 2022r. 2023 r. 2024 r. 2024 :‘

JIN3MHIroB NOAXOJN AVNHT
3a puHaHCupake Ha M3uHrosa 11 919 23 312 842 4632 2 981 1722 1082 -
AeliHocT
ABTOMO6MNIEH NOAXONANHT
KpeavTtn 3a 060poTHU cpeacTBa 3 303 6 460 - 3 303 - - - -

obLWOo: 15 222 29 772 842 7 935 2 981 1722 1 082 -

Jpy>XeCcTBOTO e rapaHT no u3gafeHn 6aHKOBU rapaHUMM Ha CBbP3aHW A, KakTo cneasa:

MATYPUTET (EUR’000)

[AoroBopeH AMMUT B [AoroBopeH NUMUT B
Apy)xecTBo OT: EUR’000 kbM 30.09.2020 r. BGN’000 kbM 30.09.2020 r. 2020 . 2021 r. 2022 r.
ABTOMOGUIEH NOAXONANHT 3750 7 334 - 3750 -
ABTOMOGUIEH NOAXONANHT 1 050 2 054 - - 1 050
ABTOMOGUIEH NOAXONANHT 6 150 12 028 6 150 - -
EHeprneH noaxonavHr 5 000 9779 5 000 - -
[o]1T{eH 15 950 31 195 11 150 3 750 1 050

fapaHTUpaHu 3aab/XXeHnsa Ha [JpyXeCcTBOTO OT CBbp3aHW Nnua, KakTo cneasa:

Pa3sMmep Ha rapaHTupaHaTa
cyMma kbm 30.09.2020r. B

ApyxecrtBo/ MNapaHT Banyrta FapaHTMpaHoO 3aab/XKeHne opuruHasaHa sanyrta Mapex
Emuncunsa obnuraumm (EMTN

+EBpOMHC NHWypbHC Mpyn™ A EUR programme) 70 000 000 12/2022 .
Emuncus obnuraumm (EMTN

+EBpOMHC UHWypbHC Mpyn™ A PLN programme) 45 000 000 12/2021r.

+EBpOMHC UHWypbHC Mpyn™ A EUR BaHkoB 3aeM 11 500 000 07/2022 .

MckoBe 3a nnawaHusa n obesweteHns
BbB BPb3Ka C OTnpaBeHa

EBpOMHC PyMbHUSA EUR aHraxwupauwa odepTa 5 000 000 31.12.2020

28. CbbuTHA cnep Kpasa Ha OTYETHUSA nepuon

B kpast Ha 2019 r. 3a NbpBM MbT ce nosiBuxa HoBUHU OT Kutaih 3a COVID-19 (KopoHaBupyc), korato
orpaHunyeH 6pol cnyyam Ha HeusBecTeH BUpyC b6sixa foknaaBaHum Ha CBeTOBHaTa 34paBHA opraHusauums.
Mpe3 nbpBOTO AeBeTMeceume Ha 2020 r. BUpPYCbT Ce pa3npocTpaHM B CBETOBeH Mawab n oTpuuatenHoTo
My Bb3gencreume Habpa ckopocTt. Ha 11 mapt 2020 r., cnea kato ca 6unm perncrpmpaHu ciydam Ha
3apas3eHn C HOBUS WaM Ha KopoHaBupyca B 114 abprasun, CBeToBHaTa 34paBHa opraHm3auus (C30) obsieu
enngemmsata ot COVID-19 3a naHaemusa. Ha 13 mapT 2020 r. N0 McKkaHe Ha NMpaBUTENCTBOTO HapoaHOTO
cbbpaHmne 068BM U3BBHPEAHO nonoxeHue B Bbnarapus 3apagun KOpoHaBupycCa, KOETO MpoaAb/IKM A0
13.5.2020 r. n 6e 3aMeHeHOo C n3BbHpeaHa enuaeMmyHa obcraHoBKa.
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Ha T03M eTan OT Bb3HMKBAHETO Ha Kpu3aTa He ce 3abenasBa CepUO3HO BrIUSIHME BbpXY [py>XecTBOTO.
[Opy>XecTBOTO NpeanpvemMa BCUYKHN Heobxoanmm MEPKH, C uen a ce 3ana3n 3apaBeTo Ha pa6OTELLI,VITe n aa
MUHUMU3NPaA BIANAHUETO Ha Kpwu3aTa Ha TO3M €Tan OT Bb3HUKBAHETO n. OencTeBugarta ca C'bO6paSEHVI C
yKasaHugaTa Ha HauumoHanHus ornepaTtuBeH wab un CTPUKTHO Ce M3NbNHABAT pa3nopexaaHndTta Ha BCUYKU

HauMOHaNHN UHCTUTYLUUN.

PbKOBOACTBOTO BHUMATENHO C/lean CUTyauumsTa U TbPCU HaYMHUM 3@ HaMaisiBaHe Ha Bb3AENCTBUETO N BbpPXY
OpyXecTBoTO, HO CnNaabT B LEHUTE Ha aKUUUTE Ha CBETOBHUTE oHA0BU Bopck 6K MOrb/a Aa NoBAUSAE Ha
cnpaBeasiMBaTa CTOMHOCT Ha MHBECTUUMUTE Ha [pyXecTBOTO, aKO HeraTMBHaTa TEHAEHUMS ce 3amnasu.
PBbKOBOACTBOTO LEe NMPOABLIXKU Aa Cneau NoTEHUMANTHOTO Bb3AENCTBUE U LWe NpeanpuemMe BCMUYKM Bb3MOXHMU
CTbMKM 32 CMEKYaBaHe Ha NnoTeHuuanHuTe edekTu.

Hama apyru cebutna cnep gatata Ha OTYETHUS NEpUoa, KOUTO Aa U3UCKBAT AOMbIHUTENIHO OMOBECTSABaHe
MNn Kopekunmn BbB PMHAHCOBUTE OT4eTM Ha EBpoxona Bbvarapusa A kbm 30 centemBpu 2020 r.
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BBbTPELWUHA NH®OPMALINA

no un.7 or PernameHTt (EC) N2596/2014 Ha EBponeickua napsjlaMeHT un Ha CbBeTa oT 16
anpwvun OTHOCHO NasapHaTa 3sioynotpeba

EBPOXOJId BBJIFTAPUS ALl e ornoBeCcTnsio BbTPEeLLIHa MHpOPMaLns, KaKkTo C/1eqBa:

29 okTtoMBpU, 2020 r.
EBpoxong nonyum paspeweHne ot K3K pa npupobme 6usHeca Ha YE3 Tpyn B bBbnarapus
(kopnopaTuBHO cboblieHune);

27 oktoMmBpMu, 2020 r.
YBegomneHue oTHOCHO PernameHT (EC) N2596/2014 Ha EBponenckus napnaMeHT 1 Ha CbBeTa oT 16
anpun 2014 roauHa;

23 okTtoMBpU, 2020 r.
YBenomneHne otHocHO PernameHT (EC) N2596/2014 Ha EBponeickua napnamMeHT U Ha CbBeTa oT 16
anpun 2014 roguHa;

7 okToMBpM, 2020 .
YBegomneHune oTHocHo PernameHT (EC) N9596/2014 Ha EBponenckus napnameHT u Ha CbBeTa oT 16
anpun 2014 roguHa;

6 oktomBpH, 2020 r.
YBegomneHue oTHocHO PernamenT (EC) N2596/2014 Ha EBponeiickus napnamMeHT n Ha CbBeTa oT 16
anpwun 2014 rogvHa;

5 oktomBpm, 2020 .
MpoTtokon ot nposeaeHoTo Ha 30 centemBpu, 2020 r. pepoBHO 3acesaHne Ha OCA Ha Espoxona
bvnrapua ALQ;

2 oktoMBpMH, 2020 r.
YBegomneHune otHocHo PernameHT (EC) N2596/2014 Ha EBponenckus napnaMmeHT u Ha CbBeTa oT 16
anpun 2014 roauHa;

30 centemBpum, 2020 r.
YBegomneHune oTHocHo PernamenT (EC) N°596/2014 Ha EBponeickusa napnameHT 1 Ha CbBeTa oT 16
anpun 2014 roauHa;

29 centemBpu, 2020 .
YBepomneHne otHocHo PernameHT (EC) N2596/2014 Ha EBponenckusa napnameHT u Ha CbBeTa oT 16
anpun 2014 roauHa;

28 centemBpu, 2020 .
MeXanHeH KOHcoNnanpaH UHaAHCOB OTYET 3@ BTOPO TpuMeceune Ha 2020 r.:

oONOOTUhA~,WNH

. MexxanHeH KoHconuanpaH duHaHcos otyeT kbM 30 toHM 2020 r., usroteeH no MCOO;
. CyeTOBOAHA NONUTUKA N OBACHUTENHU 6enexkn;

. MexanHeH KoHconuanpaH Aoknaj 3a A4enHOoCTTa;

. MexanHeH KoHconuampaH puUHaAHCOB OTYET Mo hopMn Ha KOH;

. BbTpewHa nHdopmMauums;

. JonbnHWTeNHa nHdopmauus;

. MHdopmaumsa no MpunoxeHne N29 ot Hapenba N22 Ha KOH;

. Jeknapauun oT OTrOBOpPHUTE NnLa;

27 centemBpu, 2020 .
MexanHeH dUHaHCOB OTYET 3a BTOPO Tpumeceume Ha 2020 r.:

1.

MexanHeH puHaHcoB otveT kbM 30 toHK 2020 r., nsroteeH no MCOO;

2. CyeToBOAHA NONUTMKA N 0BACHUTENHN Benexku;
3. MexaunHeH aoknaj 3a AeNHOCTTa;

4.

5. BbTpewHa nHdopmaums;

MexanHeH pnHaHcoB oTtyeT nNo popmu Ha KOH;
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6. JonbnHuTenHa nHdopmaums;
7. WHdopmaumsa no Mpunoxenne N29 ot Hapeanba N°2 Ha KOH;
8. [leknapaunu OT OTrOBOPHUTE Nnua;

27 centemBpu, 2020 .

MexaAnHeH KOHcoNnanpaH GUHAHCOB OTYET 3@ NbpBO TpMMeceune Ha 2020 r.:

. MexanHeH KoHconuanpaH duHaHcoB oTveT KbM 31 mapT 2020 r., nsrorseH no MCOO;
. CyeToBOgHA NOMUTMKA N 0BACHUTENHN Benexku;

. MexanHeH KoHconuanpaH Aoknaj 3a AeNHOCTTa;

. MexanHeH KoHconuampaH puUHAHCOB OTYET Mo hopMn Ha KOH;

. BbTpewHa nHdopmMauuns;

. JonbnHuTEeNnHa nHdpopMaums;

. MHdpopmaumsa no MpunoxeHne N29 ot Hapenba N22 Ha KOH;

. Jeknapauun oT OTrOBOpHUTE Nnua;

oONOUT A, WNKR

24 centemBpm, 2020 .
YBegomneHue oTHOCHO PernameHT (EC) N2596/2014 Ha EBponenckusa napnaMeHT 1 Ha CbBeTa oT 16
anpun 2014 roauHa;

17 centemBpu, 2020 r.
YBepomneHue otHocHO PernameHT (EC) N2596/2014 Ha EBponenckusa napnameHT u Ha CbBeTa oT 16
anpun 2014 roauHa;

15 centemBpu, 2020 r.
YBepomneHune oTHocHo PernameHT (EC) N9596/2014 Ha EBponenckus napnaMmeHT u Ha CbBeTa oT 16
anpwun 2014 roavHa;

11 centemBpu, 2020 r.
YBegomneHune oTHocHo PernameHT (EC) N°596/2014 Ha EBponenckus napnaMeHT u Ha CbBeTa oT 16
anpwun 2014 roavHa;

10 centemBpu, 2020 r.
YBegomneHue oTHOcHO PernameHT (EC) N2596/2014 Ha EBponeickua napnaMeHT n Ha CbBeTa oT 16
anpun 2014 roauHa;

9 centemBpum, 2020 .
YBepomneHue otHocHo PernameHT (EC) N2596/2014 Ha EBponenckunsa napnameHT u Ha CbBeTa oT 16
anpun 2014 roauHa;

3 centemBpu, 2020 .
YBegomneHune oTHocHo PernameHT (EC) N2596/2014 Ha EBponenckus napnaMmeHT u Ha CbBeTa oT 16
anpwun 2014 roauHa;

28 aBrycrt, 2020 r.
MpeacrtaBsHe Ha NokaHa 3a CBMKBaHe Ha obwo cbbpaHue Ha akumoHepuTe u Matepuann 3a obwo
cbbpaHme Ha akuuoHepuTe;

28 asBrycr, 2020 r.
YBegomneHune oTHocHo PernameHT (EC) N9596/2014 Ha EBponenckus napnameHT u Ha CbBeTa oT 16
anpun 2014 roauHa;

25 aBrycrt, 2020 r.
YBegomneHune oTHocHo PernameHT (EC) N°596/2014 Ha EBponenckus napnameHT u Ha CbBeTa oT 16
anpwun 2014 roguHa;

21 aBrycrt, 2020 r.
YBegomneHue oTHOCcHO PernameHT (EC) N2596/2014 Ha EBponeickua napnaMeHT 1 Ha CbBeTa oT 16
anpwun 2014 rogvHa;

20 aBrycr, 2020 r.
YBegomneHue oTHOCcHO PernameHT (EC) N2596/2014 Ha EBponeickus napnaMeHT 1 Ha CbBeTa oT 16
anpwun 2014 roavHa;

18 aBryct, 2020 r.
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YBegomneHune oTHocHo PernameHT (EC) N9596/2014 Ha EBponenckus napnameHT u Ha CbBeTa oT 16
anpwun 2014 roguHa;

18 aBrycr, 2020 r.
YBegomneHue oTHOocHO PernameHT (EC) N2596/2014 Ha EBponeickua napnaMeHT 1 Ha CbBeTa oT 16
anpwun 2014 rogvHa;

13 aBryct, 2020 r.
YBegomneHue oTHOCHO PernameHT (EC) N2596/2014 Ha EBponeickus napnaMeHT 1 Ha CbBeTa oT 16
anpun 2014 roauHa;

13 aBryct, 2020 r.
YBegomneHune oTHocHo PernameHT (EC) N°596/2014 Ha EBponenckus napnaMmeHT u Ha CbBeTa oT 16
anpun 2014 roauHa;

6 aBrycrt, 2020 r.
YBegomneHue oTHOCHO PernameHT (EC) N2596/2014 Ha EBponenckusa napnaMeHT 1 Ha CbBeTa oT 16
anpun 2014 roauHa;

5 aBrycr, 2020 r.
YBepomneHue otHocHO PernameHT (EC) N2596/2014 Ha EBponenckusa napnameHT u Ha CbBeTa oT 16
anpun 2014 roauHa;

24 onn, 2020 r.
YBepomneHune oTHocHo PernameHT (EC) N9596/2014 Ha EBponenckus napnaMmeHT u Ha CbBeTa oT 16
anpwun 2014 roguHa;

16 ronn, 2020 r.

FoanweH KoHconmanpaH GUHAHCOB OTYET 3a rogmHarta, npukioysawa Ha 31 aekemspun 2019:
. NloanweH koHconuanpaH uHaHcoB oTveT KbM 31 aekemBpu 2019 r., usrotseH no MCOO;

. CyeToBOAHA NOMUTMKA N 0BACHUTENHN Benexku;

. Jloknag Ha He3aBMCUMUSA OAUTOP;

. KoHconunaunpaH goknaa 3a ageriHoctrta npe3 2019 r.;

. Jeknapauuns 3a KOpnopaTMBHO yrnpasreHue;

. N'oanwen KoHconuanpaH uHaHCoB oT4eT No PpopmMn Ha KOH;

. Jeknapauun OT OTFrOBOpPHUTE NMLaA;

NOuUuhWNH

15 onun, 2020 .
YBepomneHue otHocHO PernameHT (EC) N2596/2014 Ha EBponeickua napnaMeHT u Ha CbBeTa oT 16
anpun 2014 roauHa;

17 oHu, 2020 .
YBepomneHne otHocHo PernameHT (EC) N2596/2014 Ha EBponenckusa napnameHT u Ha CbBeTa oT 16
anpun 2014 roguHa;

12 oHu, 2020 .
YBegomneHue oTtHocHO PernameHT (EC) N2596/2014 Ha EBponeickus napnaMeHT n Ha CbBeTa oT 16
anpwun 2014 roavHa;

10 roHu, 2020 .
YBegomneHue oTHOCHO PernameHT (EC) N2596/2014 Ha EBponenckusa napnaMeHT 1 Ha CbBeTa oT 16
anpun 2014 roauHa;

5 oHu, 2020 .
YBegomneHue oTHocHO PernamenT (EC) N2596/2014 Ha EBponeiickus napnamMeHT n Ha CbBeTa oT 16
anpun 2014 roauHa;

20 mau, 2020 r.
YBegomneHune oTHocHo PernameHT (EC) N°596/2014 Ha EBponenckus napnaMmeHT u Ha CbBeTa oT 16
anpwun 2014 roguHa;

15 maui, 2020 r.
YBegomneHune oTHocHo PernamenT (EC) N°596/2014 Ha EBponeickus napnameHT u Ha CbBeTa oT 16
anpwn 2014 rogvHa;
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5 mai, 2020 .
YBegomneHue oTHOCHO PernameHT (EC) N2596/2014 Ha EBponeickua napnaMeHT 1 Ha CbBeTa oT 16
anpun 2014 roauHa;

4 maun, 2020 r.
YBegomneHune oTHocHo PernameHT (EC) N°596/2014 Ha EBponeickus napnameHT u Ha CbBeTa OT 16
anpun 2014 roguHa;

1 maii, 2020 r.

MexanHeH dUHaHCOB OTYeT 3a NbpBO TpuMeceume Ha 2020 r.:

. MexpaunHeH dunHaHcoB otyeT kKbM 31 mMapT 2020 r., nsroteseH no MCOO;
. CyeToBOAHA NONMNTMKA N OBACHUTENHN Benexku;

. MexxanHeH agoknaa 3a AelHOCTTa;

. MexxanHeH duHaHcoB oT4eT No ¢opmm Ha KOH;

. BbTpewna nHdopmauns;

. JonbnHuTeNnHa nHdopmauus;

. MHdopmaumsa no MpunoxeHne N29 ot Hapenba N22 Ha KOH;

. Jeknapauun oT OTrOBOpHUTE Nnua;

oONOU P~ WNH

6 anpun, 2020 r.

FoanweH puHaAHCOB OTYET 3a rogmMHarta, npukaysawa Ha 31 aekemepu 2019:
. fognuweH ¢puHaHcoB oTyeT kbM 31 aekemBpu 2019 r., usrorseH no MCO0O;

. CyeTOBOAHA NONUTUKA N OBSACHUTENHU Benexkn;

. Joknaa Ha He3aBMCUMMUSA OANTOD;

. Joknaga 3a genHoctTa npe3 2019 r.;

. [Jeknapauuns 3a KopnopaTMBHO ynpas/ieHUE;

. fognweH ¢punHaHcoB oT4yeT No opmm Ha KOH;

. Jeknapauusa oT oauTopa;

. [leknapaunmm OT OTrOBOpPHUTE Nnua;

ONOUPAhWN -

2 MmapT, 2020 .
EBpoxong otumta pekopaHu npuxoam 3a 2019 (kopnopaTMBHO CbobLLEHME);

28 cdeBpyapm, 2020 r.

MexanHeH KoHconuanpaH GUHAHCOB OTYET 3a YeTBbPTO TpuMeceume Ha 2019 r.:

. MexanHeH koHconuanpaH duHaHcoB oTyeT kbM 31 aekemBpu 2019 r., nsroteseH no MCP0O;
. CyeTOBOAHA NONUTUKA N OBACHUTENHM Benexkn;

. MexanHeH KoHcoNMaAnpaH A0KNaA 3a AENHOCTTa;

. MexanHeH koHconmanpaH duHaHcoB otyeT no dopmm Ha KOH;

. BbTpewna nHdopmauns;

. JonbnHuTenHa nHdopmauus;

. MHdopmauua no MpunoxeHne N29 ot Hapenba N°2 Ha KOH;

. Jeknapaumn oT OTrOBOpHUTE Nuua;

oONOOTUTRA, WNH

25 cdeBpyapm, 2020 r.
YBegomneHue oTHOCHO PernameHT (EC) N2596/2014 Ha EBponelrickus napnaMeHT n Ha CbBeTa oT 16
anpwun 2014 roavHa;

20 cdeBpyapm, 2020 r.
YBegomneHue oTHOCHO PernameHT (EC) N2596/2014 Ha EBponenckusa napnaMeHT 1 Ha CbBeTa oT 16
anpun 2014 roauHa;

29 sanyapum, 2020 r.

MexanHeH PMHaAHCOB OTYET 3@ YeTBbPTO TpMMeceume Ha 2019 r.:

. MexaunHeH nHaHcoB oTtyeT KbM 31 aekemBpu 2019 r., nsroteeH no MC®O0;
. CyeTOBOAHA NONUTUKA N OBACHUTENHU 6enexkn;

. MexxanHeH goknag 3a AeNHOCTTa;

. MexanHeH dunHaHcoB oTyeT No popmn Ha KOH;

. BbTpewHa nHdopmauums;

. JonbnHuTeNnHa nHdopmaums;

. Mudopmaumsa no MpunoxeHne N9 ot Hapeaba N22 Ha KOH;

. Jeknapauun OT OTrOBOpHUTE NnUaA;

ONOUVTPA,WNH
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14 anyapwm, 2020 r.
YBegomneHune oTHocHo PernameHT (EC) N°596/2014 Ha EBponenckus napnaMmeHT u Ha CbBeTa oT 16

anpun 2014 roauHa;

14 anyapu, 2020 r.
YBegomneHune oTHocHo PernameHT (EC) N°596/2014 Ha EBponenckus napnaMmeHT u Ha CbBeTa oT 16

anpwun 2014 rogvHa;

3 sHyapm, 2020 r.
YBegomneHue oTHOcHO PernameHT (EC) N2596/2014 Ha EBponeickus napnaMeHT n Ha CbBeTa oT 16

anpwun 2014 roguHa.

AceH MuHues,
U3nviHuTeneH anpektop Ha Eepoxona bvarapua AL
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AONMB/THUTESTHA NHO®OPMALUMA

KbM MEXXAUWHEH ®UHAHCOB OTYET 3A AEMHOCTTA HA EBPOXONA
BbJ/ITAPUA A4

3A TPETO TPUMECEYME HA 2020 .

CbIr/1aCHO U3NCKBaHusita Ha 4n.33, an.1, 1.7 ot

HAPEJBA N° 2 or 17.09.2003 r. 3a npocrnexkTnute npu nyb6sim4Ho npegriaraHe n
AornycKaHe A0 TbProBusi Ha peryaupaH nasap Ha HeHHW KHW>Ka M 3a pa3KpuBaHETO
Ha nHpopmauns

1. UHdopMmauma 3a npoMeHUTEe B cCHeTOBOAHATA MNOJIMTUKA nMpe3 OT4YEeTHUA nepuoga,
NPUUYMHUTE 3@ TAXHOTO U3BbPLUBAHE M MO KAakbB HaUMH ce oTpa3siBaT Ha (MHaAHCOBMUSA
pe3ynTart u co6CcTBeHns KanuTasa Ha eMUTEHTa

HaMa HacTbnNUAM NPOMEHM B CUYETOBOAHATa NofAuMTUKa Ha EBpoxona Bwnrapusa Al npe3 oT4yeTHUSA
nepuoa.

2. WHdopMauma 3a HACTLNUAM MPOMEHU B rpyrna nNpeanpuATUA Mo CMUCb/IAa Ha 3aKoHa 3a
CUETOBOACTBOTO Ha EMUTEHTA, aKO yyacTBa B TakaBa rpyna

He ca HacTbnunmn NMpoMeHN B MKOHOMMYECKAaTa rpyna npe3 oT4eTHUA nepumoa.

3. WHdopmaumna 3a pesyaTaTtute OT OPpraHU3aLiMOHHU NPOMEHM B PpaMKUTE Ha eMUTEHTA, KaTo
npeo6pasyBaHe, npoga>x6a Ha rpyna npeanpusaTMs MO CMUCbJIa Ha 3akKoHa 3a
CYETOBOACTBOTO, aropTHU BHOCKM OT APY)XECTBOTO, AaBaHe Moj HaeM Ha WMMYLIEeCTBO,
AbJIFOCPOYHU UHBECTULIMU, NPpeyCTaHOBSIBaHE Ha AeNHOCT

He ca M3BbpLWBaAHN OpraHn3auMoOHHN NPOMEHU B PaAaMKUTE Ha EMUTEHTA MNpPeE3 OTYETHUA NEPUNOA.

4. CraHOBMUIE Ha YyNpaBUTENIHUS OpPraH OTHOCHO Bb3MOXXHOCTUTE 3a peajsiM3auusa Ha
ny6nvMKyBaHU NPOrHO3mM 3a pe3ynTaTuTe OoT TeKylwata (pMHAHCOBa roguHa, KaTo ce oTymTaT
pe3ynTatute OT TEeKyLoTO TpUMeceuue, KaKTo M wuHdbopMmauma 3a dakTtopute M
o6¢cTosAATencreaTa, KOMTO L€ MOBJIMAAT Ha NMOCTUraHETO Ha MPOrHO3HUTE pe3ynTaTu Hau-
MaJIKo 0 Kpaa Ha TeKyliaTa roguHa

Hama nybnunkyBaHu nporHo3sm 3a 2020 roanHa.

5. [aHHM 3a nuuaTta, NpUTeXaBalyu NMPSAKO U HENPSAKO HaW-MaNnko 5 Ha CTo OT rnacoseTte B
o6woTto cbbpaHMe KbM Kpas Ha CbOTBETHOTO TpuUMeceyue, U MNPOMEHUTe B
npuTe>xaBaHUTe OT JiMLaTa rslacoBe 3a nepuoaa OT HayasioTO Ha Tekyuwata (puHaHcoBa
roavHa Ao Kpas Ha OTYETHUSA nepvoj

Nme Bposi akynm % OT KanuTana
1. | CrapkoM XonauHr Al 104 907 371 53.11%
2. | KIK Fund II Sicav-Sif Balkan Discovery 28 116 873 14.23%
3. | Blubeard Investments Limited 19 922 400 10.09%
4. | CNIC AL 11 925 809 6.04%

6. [aHHM 3a akuuuTe, nputexxxaBaHu OT ynpaBUTeJIHUTE N KOHTPOJIHU OpPpraHM Ha €éMUTEHTa
KbM Kpaf Ha CbOTBETHOTO TpuUMeceudune, Kakto U npoMeHuTe, HaCTbnwjin 3a nepuoga oT
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HayaJsioTo Ha TeKywata (pMHaHCcOBa rogMHa A0 Kpas Ha OTYETHMUA Nepuoa 3a BCAKO Jiuue

nootAaesiHoO
Nme Bpoii akymmn % or
Kanurasna
1. | Anmntbp CrosiHOoB AMMUTPOB 200 -
2. | AceH EMaHyunnoB AceHoB 67 400 0.03%

7. WHdopmauus 3a BuUCAWM CcbaebHU, aAMUHUCTPATUBHU UM ap6GuUTpa)HM NMPOU3BOACTBA,
Kacaewm 3aab/HKEeHUs WM B3eMaHusi B pa3Mep Hai-manko 10 Ha cTto OT cob6cTBeHunA
KanuTasl Ha €eMUTEHTAa; ako ob6ulaTa CTOMHOCT Ha 3aAbJ/OKEHUATAa WM B3eMaHMATA Ha
€MUTEeHTa Mo BCUUKU 06pa3yBaHM NpPoOU3BOACTBA HaaXBbpsa 10 Ha cTo oT co6¢cTBEeHUa My
KanuTtan, ce npeacraBa MH¢popMaLumsa 3a BCAKO NPOU3BOACTBO NOOTAEJNTHO

Hama BucAWO CbAebHO UMM apbUTPa)KHO A0, OTHACALO Ce A0 APYXECTBOTO WM HEroBO AbLIEPHO
APYXeCTBO, C LileHa Ha McKa Hai-Manko 10 Ha cTo oT CO6CTBEHMUS KanuTan Ha [pyXecTBoTo.

8. WHdopMauua 3a oTnycHaTUTE OT €eMUTEHTA WJIM OT HEroBO AbLUEPHO APY>XECTBO 3aeMy,
npeaocTtaBssHe Ha rapaHuUMM WM NMOEMaHe Ha 3aAbJ/XKeHUs o060 KbM efHOo nuue Unu
HeroBo AblLUEPHO APYXXECTBO, B TOBAa YUC/JIO U Ha CBbpP3aHM JiMla C NOCO4YBaHe Ha
XapakTepa Ha B3aMMOOTHOLUEHUATA MeXAYy EeMMUTeHTa M JIMLeTo, pa3Mepa Ha
HeusnnaTeHaTa rJaBHMLUA, JIMXBEH MPOLIEHT, KpaeH CPOK Ha noracsiBaHe, pa3Mep Ha
noeTo 3aAbJHKEHUE, YC/IOBUA U CPOK

CpoenkuTte CbC CBbp3aHW Nvua 3@ OTYETHUSA MNepuof ca OnoBeCcTeHU B [pUAOXeHUAaTa KbM MeXAUHHUSA
¢dnHaHCOB OTYET 3a TpeTo TpuMmeceuune Ha 2020 r. YcnoBusTa, Npyv KOUTO Ca U3BbPLUBAHU CAENKUTE He
Ce OTK/IOHSBAT OT NasapHUTe 3a TaKbB BUA CAENKMW.

AceH MuHuesB,
N3nbiHuTEeneH AMpeKTop Ha EBpoxosa bvarapus A4
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NMHOPOPMALLIUA MO NPUJTOXXEHUE N29

Cbr/lacHO M3UCKBaHusATa Ha un.33, an.l, 1.3 or HAPEOQBA N2 2 ot 17.09.2003 r. 3a
npocnekTuTe Npm ny6nmuyHo npepsaraHe U AonyckaHe A0 TbpProBusi Ha peryJsiupaH nasap
Ha LEeHHM KHMXXa M 3a pa3KkpuBaHeTo Ha nHcgpopmayusa

1. HsaMa npoMsiHa B iMLaTa, YNpa>kHABALUU KOHTPON BbpPXY APY>XECTBOTO

2. OTKpMBaHe Ha NMpoun3BoACTBO MO HECHCTOATEJTHOCT 3a APYXKEeCTBOTO WM 3a HEeroso
AbLUEPHO APY>XXEeCTBO U BCUYKMU CHbLUECTBEHMU €Tannu, CBbp3aHN C NpoOoU3BOACTBOTO

He e OTKpuBaHO MpPOU3BOACTBO MO HECLCTOATENHOCT 3a APYXECTBOTO WM 3a HEroso
AbLEPHO APYXECTBO

3. CknrouyBaHe WM M3NbJIHEHUE Ha CbLUECTBEHU CAEJIKHN
He ca ckntouBaHu CbLECTBEHW CAENKU Mpe3 OTYETHUSA NeEPUOA.

4. HaMa pelweHue 3a CK/AOYBaHe, MNpeKpaTsaBaHe M pa3BaJisHE Ha [JOrosop 3a
CbBMECTHO npeanpusaTue

5. lMpoMsiHa B OQUTOPUTE Ha APY>XECTBOTO U MPUUYMHMU 3a NPOMsSIHaTa
HsiMa npoMsiHa B 04MUTOpPUTE Ha ApPYXXeCTBOTO.

6. Hama o6pasyBaHe wnM npekpaTaABaHe Ha cbAe6HO wuAu ap6uTpaxkHo peno,
OTHaCAWO Cce A0 3aAb/DKEHUS WM B3eMaHUMsi Ha [APYXXECTBOTO WU HEroso
AbLUEPHO APYXXECTBO, C LeHa Ha MCKa Hai-manko 10 Ha cTo OT co6CcTBeHus
KanutTana Ha ApY>KecTBOTO

7. Hama nokynka, npoga>x6a wau yupefeH 3asor Ha ASI/IOBM yyacTUsi B TbpProBCKM
APY>XecTBa OT EMUTEHTA WUJIN HErOBO AbLIEPHO APYXXECTBO

8. HaMma apyrm o6crosTencrBa, KOMTO APY>XKECTBOTO cuuTa, 4ye 6uxa mornm ga 6bpar
OT 3HAa4YeHMe 3a MHBEeCTUTOpUTE NMpPM B3eMaHETO Ha pelwleHue aa npupobusaTt, aa
npopaaaT WaM Aa npoab/kaT Aa npuTexkasaT Ny6nMyHO npeanaraHUTe LEHHU
KHMXKa

AceH MuHues,
U3nviHuTenIeH anpekTop Ha Eepoxona bwarapus A
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OEKJIAPALMA
no un. 1000, an.4, 1.3 ot 3MNMNLUK

JonynoanucauuTe,

1. Kupun Bowos - lNpeacenaten Ha YnpaBuTenHusa cbBeT Ha EBpoxong bunrapua Al
2. AceH MuHyeB - M3nbnHuTeneH uyneH Ha YnpaswuTenHus CbBeT Ha EBpoxong Bvnrapus

Al

3. WBaH Xpuctos - ®WHaHCOB KOoHTponep Ha Espoxong Bbnrapua ALl (cbcTtasuten Ha
(PUHAHCOBUTE OTYETH)
4. Xpucto Croes - MNpokypuct Ha EBpoxona Bbnrapua Al
AEKJTAPUPAME, ye ROKONKOTO HU € U3BECTHO:
1. KoMnnekTseT ¢MHaAHCOBM OTYeTH 3a TpeTo TpuMecedyune Ha 2020 r., CbCTaBeHMW
CbrMacHo MpUNOXKMMUTE CYETOBOAHW CTaHaapTW, OTpa3faBaT BAPHO W YECTHO

WHOpMauuaTa 3a akTUBUTE W NacueuTe, (PUHAHCOBOTO CbCTOsHWE W nedanbaTta Ha
Espoxong bvnarapua AL,

2. MexauHHWMAT aoknag 3a pgenHoctta Ha Eepoxona Bwnrapua AL 3a Tpeto
TpuMmeceune Ha 2020 r. cbabpXa AOCTOBEpeH nperneg Ha uHgopmauunaTta no 4n.100o,
an.4, 1. 2 ot 3MNUK.

Dexknapartopwm:
1. Knpun bowos
2. AceH MuHues
3. Uean Xpucrtos

4. Xpucto Croes




