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MEXXAMHEH KOHCOJIMAWPAH AOKJ/AA 3A OAEUHOCTTA

EBpoxona bunrapua Al

n ®PHAHCOBU OTYHETU
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ME)XXOAWHEH KOHCONIMAUPAH AOKNAL 3A AEMHOCTTA

cpAbpIKaly MHOpMaLUns 3a BakHNU CbOUTHS, HACTLNNN npe3 nepnoga 1 sHyapn
= 30 roHn 2020 rogmHa cbrnacHo 4i. 1000, an.4, 1.2 or 3MNIMNL4K

CbAbP>XXAHUE

1. Me)XXAMHEH KOHcoNuANpaH aoknaa
3a geMHocTtTa KbM 30 oHM 2020 .

2. Me>xAMHHU KOHCONUAUPaHU
c¢mHaHcoBM oTyeTn KbM 30 OHMU
2020rr.

3. MNosscHUTEeNnHn 6enexxkKkmn KoM
MeXXAMHHUTE KOHcCoTManpaHu

3a AoNb/IHUTENHAa MHPOPMaLMA OTHOCHO ¢dmHaHcoBM OoTUETH

cnegHoTo:

3a Hac

CTpykTypa

KopriopaTuBHO yrnpasfieHune 4, ﬂeKnapauvm OT OTroBOpHMTE JINLa

MHdopmauunsa 3a nHBecTuTopun
KoMyHukaums n meamm
MOJIA nocereTe:

www.eurohold.bg
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MeKaMHEeH KoHcoNMaMpPaH AoKAaa 3a aenHoctTta, 30 toHn 2020

EBPOXO0J14 BbJITAPUS - QEMHOCT

EBpoxonp bbnrapusa Al e xonaumHrosa KoMmrnaHumsi ¢ Hag 20 roavmHa UCTOPUS.

MN3BbpwBa npeaMMHO (bMHAHCOBa AENHOCT, CBbp3aHa Cc npuaobuBaHe, npogax6a
M ynpaBJieHue Ha y4YyacTusa n (bmHaHCMpaHe Ha CBbp3aHU KOMMaHUM.

EBPOXOJ14 BBJITAPUSA — AHEC

- Haii-ronemMuar ny6anyeH XOJ[WNHI B

bvnrapns;

EaHa oT Haki-ronemMmre He3aBUCHMH
¢dmuHaHcoBM rpynn B pervoHa Ha
OroumsroyHa Eespona (FOUE);

Heb6aHkoB ¢pmHaHCOB XO/14NHI, KOUTO
ce Bb3M0J13Ba OT CUHEPrunTe Mexxay

KomnaHnns, ¢dokycupaHa upe3 cBoute
AbLjepHn KomnaHumn (nNoaxosgnHroBm
CTPYKTYypn) B O6H3HeC ceKropure -
3acTpaxoBaHe, JIN3UHI, npogax»b6a Ha
aBromMobumsin n d¢unHaHcoBn ycnyru
(MHBECTML[MOHHO nocpegHnN4yecrso #“
ynpaBJ/ieHNe Ha aKTUBH ).

My651n4HO aKLUNOHEPHO APY>KEeCTBO Mo
cmucobna Ha 3IMIMNUYK. Akuyvmure Ha
KOMMnaHusiTa ca peructpyupaHm 3a
Tbproeusi Ha OCHOBEH na3ap Ha
bbarapcka ¢poHgoBa 6opca - Co¢hus c
6opcos kopg 4EH. Akyumnte Ha
KOMnaHusiTa ca perucrpupaHm 3a
Tbproeusi or 15 gexkemepu 2011 r. n Ha
Warsaw Stock Exchage (WSE) - c¢
6opcoB kog EHG

AbLyepHuTe cu KoMnaHun 3a
npepnaraHe Ha YHUKaJIHN n
MHOBAaTUBHN  ycJyru Ha CBoMTe
K/INEeHTH;

BU3HEC MOAEJ

BusHec MoaenbT M3rpageH oT EBpoxona ce ocHoBaBa NMpeaMMHO Ha CUHEPTrUUMHU BPb3KU U
B3aMMOOTHOLLEHMS MEXAY NMOAXONANHIOBUTE CTPYKTYPU, YPE3 KOUTO AbLUEPHUTE APYXKECTBA
Cb3ZaBaT HOBM MHOBATUBHWU, KOHKYPEHTHU U KOMBUHUPAHW NpoayKTM U ycnyrn. Cb3aaaeHa
€ CUCTEMa 3a HEenpeKkbCHaTO CJ/ie4eHe TMOBEAEHMETO Ha MOTpPEBUTENUTE U TAXHaTa
yOOBJIETBOPEHOCT C LN 3a10BOISIBAHE NOTPEBHOCTUTE M OYaKBaHUATA Ha KIIMEHTUTE.

Hawuar 6usHec moagen paBa cefHUTE Bb3MOXXHOCTU Ha rpynarta:

e ageKBaTHO ynpasJieHne Ha PHCKa;
e paskKpuBaHe Ha Bb3MOXHOCTHUTE Ha nasapa;

e HamasiasBaHe Ha oripejeJsiIeHyu ornepaTrnBHN Pa3xXo[n;

e 6Bp3a MHTErpaumsi c HoBonpmgobuTn nasapmn;

e akrTop 3a mHOBaLnu N CbBPEeMEHHHN YHUKaJIHN NMPOJYKTH;

o no-go6po oryntaHe Ha COUMaAJIHNTE U €KOJIOrM4YHUTE npobsiemu.

§=EUROHOLD
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ABLEPHU KOMITAHUU (noaxosianHroBm CTpyKTypm)

EBponHc WHWYpBLHC [Ipyn - 3acrpaxoBaresiHa rpyna
- EU ROI N S onepvpallua B LjeHTpanHa v M3ToyHa EBpona ¢ Bogewyu no3mumm
INSURANCE GROUP B PymbHus mn bwiarapus. AKTuBHu onepauun Ha 10 na3apa B
pernoHute Ha LUWE n IOWE. OcHOBeH aKTMB B rpynara

EBpoxonp.
- AVTO UN|ON ABTO IOHMOH, MHBecTMUMM B aBTOMOOWJIHNUSI CEeKTop -
MEMBER OF EUROHOLD Bogely TbproBeLl Ha aBToMobunun B bvarapus v onepupaly Ha 2

rnasapa Ha basnkaHure.

- E U Ro L E AS E G RO U P EBponniiz [pyn, snum3mHroBa rpyna -

PART oF eumokoLs  [IPEJOCTABSIHE Ha JIM3UHIOBU yCJlyru, rnpoaaxom
Ha ynoTpebsiBaHy aBToOMO6GUIN M KOJIN 1104 HAEM,
onepupatya B bosrapns n CesepHa MakeagoHus.

Euro EBpo-®uHAHC - MHBECTULUNOHHO MOCPEAHNYECTBO M
= ynpaBJsieHne Ha aktuBu - Jlngep o nasapeH o60poT Ha
Flnance bvarapckara ¢oHgoBa 6opca, HYrneH Ha Deutsche Bbrse Group.

Member of Eurohokd

KomnaHns ¢ 24 roguwHa wucTtopusi, C MbJ€H JIMLUEH3 3a
npegocraBsiHe Ha @QUHAHCOBU U  MHBECTULMOHHU yCayrn B
pamkuTe Ha EBponevickusi Cbro3 v TPETH AbPXXaBu.

B rpynara EBpoxosng e Hano)xeH eguHeH Moges1 Ha yrnpaB/ieHue Ha npoyecurte Ha BCSAKO
noAgxosiANHroBoO HUBO B 3aBUCUMOCT OT CrieLuPNYHUTE N3NCKBaHNSI Ha 6M3Heca, peryaaymm
u HOpMaTUBHM ypen6u.

busHec yenn n ctperernm

Ypes HalmTe 6U3HEeC AEAHOCTU HMEe Ce CTPEMUM Aa OCUTYPUM YCTOMUMBA Bb3BPbLLLAEMOCT Ha
WHBECTULMNTE 33 HaLWIWUTE aKUMoHepu, duHaHcoBa CTAabWUHOCT Ha rpynaTta, Aa Cb3aasBaMe
CTOMHOCT 3a BCMYKM 3aMHTEpPECOBaHW CTpaHW, KaTo M MOAKpensaMe cropes Hawure
Bb3MOXHOCTU M MOAAbPXKAME U3rPaAEHOTO BMCOKO AOBEPME MOMEXAY HU.

Hwne npoabmkasame ga pabotmm no nsbpaHaTta OT HaC CTpaTermsa 3a paseBuTtue C POoKyC BbpXy
pa3wnpsiBaHETO Ha HawwuTe no3mumm B LUMIOUE, kakTo Ype3 npuaobmBaHnsa Ha AoCeraliHuTe
HW Nasapu, Taka U Ha HOBU MpPU NOAXOAALLMN Bb3MOXHOCTHU.

B 3acTpaxoBaTenHua cermMeHT cneABaMe MnocnefoBaTesIHO AbArocpoYvHaTa CU CTpaTernsa 3a
npespbllaHe Ha EVlM B egHa oT BoAewMTe HE3aBUCUMU FPYNU B PErMoHa.

[bnrocpoyHaTa HU CTpaTerms € HacouyeHa KbM HaB/IM3aHe Ha HOBM peryampaHu nasapu, KouTo
npeanarat 4o6pa Bb3BPbLIAEMOCT Ha aKLMOHEPUTE U Bb3MOXHOCTU 33 YCTOMUMB pacTex.

Llenta HY e Aa HaBne3eM 1 B ApYry perynmpaHm 6U3HecH, KOMTO reHepupaT CTOMHOCT U e ce
CcTpeMnM aa aAvBepcudurumpame NpoayKTOBOTO CM NOPTHOIMNO M KaHanuTe 3a AUCTPUbyums c
NPUOPUTET KbM pa3BUTME Ha AUTUTANIHUTE TaKuUBa.

§=EUROHOLD
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rPYrATA EBPOXO0J14 - AEAHOCT

CTtparernyecka opneHtayns

I'pynQI.a EBpoxong onepupa B Abpxasu oT LleHTpanHa, M3TouHa n tOronstouHa EBpona
Cbec vuwe B bbnarapusa, Npynata € no3vUMOHMpaE B PymbHusa, CeBepHa
YK us, I'pyans, Mpumnsi, KakTo 1 B ApYry na f‘f C karo VcnaHus, UTa

or 2020 r. rpynarta onepupa u Ha 3acTp oBaTe napy

Crtparnyecata HacoyeHoCT Ha EBpoxong
Bbnrapus e paswupsiBaHe Ha 6u3Heca,
KaKTO 4Ype3 eKCMaH3Ms B HacTOSILLN N HOE
perynupanu busHec cerMeHTH, npeana
rofieMn Bb3MOXHOCTM 3a YCTOMYMUB
Taka M OPraHM4YHO Ha nasapuTe
onepupa, U yBenuM4yaBaHe Ha
AsnoBe Ha B ObLEpHO 4 0
QOKYCbT Ha T a e Bbpxy B

KOMMaHuu, n WM ANHAMUYEH pac

N cTabuiiHa C ypa. 4
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Bupgose ycnyru m geiiHoCTH, npeanaraHn oT onepaTriBHUTe komnam’B rpynara
EBpoxosig

Mpopax6a Ha MHBECTMLMOHHO
SECTIERT R aBToMo6unu SECTIT NoCpeAHNYecTBO

Mpoaaxk6a Ha HOBWU MHBECTULMOHHO
3acTpaxoBaHe T DUHaAHCOB NU3NHI MOCPEAHNYECTBO
34paBHO-OCUTYpPUTENHO WNHBECTULMOHHO
3acTpaxoBaHe ABTOCEPBU3HN YCYTWN OnepaTuBEH JIN3NHT 6aHKMpaHe
>KnBoTo3acTtpaxoBaHe Ve mhies) b2 plesisipi i PeHT a kap ycnyru YnpaBneHne Ha aKkTuBu

4yacTtu

Mpogax6a Ha
ynotpebsiBaHu
aBTOMO6UNN
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CTpyKkTypaTta Ha MKOHOMMnYecKara rpyna Eespoxosig kbm 30.06.2020 r.

My6anyHa EBPOXOJ14 BBJITAPUS A
KOMMaHus (Ma>kpuTtapeH co6cTBeHnKk Ha kanutasia CTAPKOM XOJIAUHI A - 52.92% KbM
30.06.2020 r.)
bunsHec 3acTtpaxoBaHe JIn3nHr EHepreTtnka * DdUHaHCH ABTOMOGMIN
CerMeHTm
EBpounHC EBponniz Ipyn UACTBPH EBpo-®uHaHc ABt1O FOHMOH Al
AvwepHn NHWwypwvHC Mpyn AL OpbnubH An
KOoMnaHuun A4 Enekrpuk KbmnaHm
II b.B.
OnepartnBHU 34 Esponnc EBponniiz Ayto WiictbpH IOpbnnbH Ayro Utanns
KOMMNaHuun - boarapus - bwirapuns E”Be"r puK Kemnann - Bvirapus
- HuaepnaHans
EBpomnHC PyMbHHNA EBponniiz AyTto AyTto Utannsa
Acurypape - AOOEN Cogpns
Peacurypape - CeBepHa - Buarapus
- PyMbHUA MakenoHuns
EBponHc EBposnniiz AyTto H Ayrto Copuns
OcurypsisaHbe PeH a kap - bvarapus
- CeBepHa MakengoHus  _ Bbarapus
34 ENr PE Amuro Jin3mHr Ecnac Ayrto
- bvarapus - bvarapus - bvarapus
34 EBpouHc XXunBor - Ayronnasa EA lMponwvptnc
bvsirapns - Boarapusi - bvarapus
YA/l 3K EBpomHC Coghnss MoTtopc Aapy Kap
Ykpaiina - buarapus - bbrapus
- YKkpaviHa
EBponeiicko EBponniiz Ayto BynBapuns BapHa
Typuctnyecko - PyMbHUS - bvsrapus
3acTpaxoBaHe
- YkpaviHa
EBpouHc Knuiimc Bynsapuns Coguns -
- Mbpuus Bbwvarapus
EBponHc Fpy3sns - CTap Motopc
- Ipy3us - bvirapus
Crap Moropc
ERGO - Benapyc *** b AOOEN
- CeBepHa
MakenoHuns
Pycka ** Crap Moropc
! —_
| 3acTpaxoarepHa SH.P.K.
| KkoMnaHnss EBpomHc - Kocoso
| - Pycus
MoToxb6
- bvrapus
Motobyn
- bbsrapus
bonap IMpo
- PymMbHUs

beH3nH dnHaHC
- busrapus
*ApyxecTsata oT cerMeHT EHepreTka KbM gatata Ha AOoK/ada HaIMaTt AerHOCT
**acouymmparo yyactmne (48,606%)

***ot1 mecey mavi 2020 r. 3acTpaxoBaTtesiHata rpyna nputexasa n 93.12% 0T 3acTpaxoBaTesiHa KOMNaHus
ERGO, Belarus
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BAXHU CbBUTHUA 3A TPYITIATA EBPOXOJ14
HacTwnnau npes3 nepnoga 1 sHyapw — 30 roHn 2020 rogvHa v 40 gaTaTta Ha
CbCTaBsiHe Ha TO3M fOoKJan

> COVID-19
Fno6anHo oTpa>keHue

EctecTtBOTO, Mawabute m Pa3npoCTpaHEHNETO Ha NMaHAEMUATA OT KOPOHABWUPYyCa 3acerHasna uenus
CBAT ApaMaTU4HO NOBNA Ha rnobasnHaTa MaKpOMKOHOMUKa N UKOHOMUNYECKNA pacTeX.

Mopaaun nanaemuaTa oT Covid-19, rosnsiMa yacT OT CBETOBHATa UKOHOMUKA ce 3abaBu, a AeNHOCTTa B
HAKOM ceKTopu 6elle NoYTH MbHO NpeycTaHoBeHa. B pe3ynTaTt oT HafoXeHUTe MEPKKN OT CTpaHa Ha
npaBUTENCTBATa, 3HAuYMTENHa 4YacT OT MeXxAyHapoAHaTa TbproBusa 6elle Bb3MNpenAaTcTBaHa. Ha
rnobanHo HMBO nocneaBanuTe pe3ynTati 3a 6M3Heca OT MKOHOMUYECKUTE CMYLLEHUA MPUUUHEHU OT
NnaHAEMUATA Ca - BOLWEHN MKOHOMWUYECKN MEPCMNEKTUBU, 3HAUUTENHO YBESIMYEHNE HA OYaKBaHUTE
KpeaTn 3arybu n apyru ob6e3UeHKM, KaKTO M HaMafieHWe Ha MpuxoauTe MOPOAEHU OT MO-HUCKUTE
06eMMn N HaManeHa akTUBHOCT Ha KJIMEHTUTE.

Bb3aencTBusiTa, KOMTO OKasa KOpOHakpusaTa BbpxXy aBTOMO6WHaTa MHAYCTPUS B CBETOBEH Malab
Ca YyBCTBUTESTHWN, KaTO B OTAESTHU AbpPXaBWU Ce CTUIHa A0 PS3KO OrpaHMYeHne Ha Npou3BOACTBOTO U
[OpW [0 CrnvpaHe Ha MpouM3BOACTBEHMS npouec. B pesyntaT Ha naHaemusTa aBTOMOGUIHUTE
NpoM3BOANTENN MO LENUA CBST peanmnsmpaxa 3HauymTenHu 3arybu.

OTpa>keHue B CTpaHUTe B KOMTO onepupame

Bbe Bpb3ka ¢ obseeHaTa B cBeToBeH Mawab naHgemus ot COVID- 19, B cTpaHuTe, B KOUTO
onepupame, 6s1xa 069BEHN CTPOrM MEpKM 3a OrpaHMYaBaHe Ha pa3npoCTpaHEHNETO Ha nHdekuuaTa,
KOUTO AOBeAoXa A0 3HauMTeNHa HECUITYPHOCT OTHOCHO 6bAelunTe NKOHOMUYECKN PasBUTUS U MMaxa
OTPULATENHO Bb3AENCTBUE BbPXY pe3ynTaTtuTe Ha MECTHUTE MKOHOMUKM.

3a EBpoxong ToBa O3HauyaBalwe Tpu Hewa. MbpBO, Ye HaManeHaTa MKOHOMUYECKa aKTUBHOCT B
MECTHUTE MKOHOMWUKM HEU36EXHO Lle Ce OTpasv HeraTMBHO BbpXy (GUHAHCOBUTE pe3ynTaty Ha
Mpynata. Ha BTOpo MsCTO, TOBa € MoAKpernaTa 3a HawuTe CAYXWUTeNn U KJIWEHTWU, MO BPeMe Ha
naHgeMmaTa. Ml Ha TPeTo MACTO OCUTYpABaHE Ha HEMPEKbCHATOCT Ha paboTHMA npoLec n pruHaHCoBa
CTabWUIHOCT 3a HalIWUTEe KOMMNaHuu,

HawwuTe aeiicTBMUA 3a cnpaBsiHe C Bb3HUKHAJIaTa MAKPOUMKOHOMMNYECKa o6craHoBKa

B HacTosiyata nasapHa cpeaa 6esisizaHa oT AMHaMuyHata 06CTaHOBKAa M 3HAYUTEsIHa HECUIypHOCT,
cMsiTame, 4e cTpatermyeckara OpWeHTauusl Ha Haliara rpyrna w3passiBalja ce B CUJIHO
anBepcnnuymparns 6usHec MoZesn o rnpoayKT, Mapka, TEpUTOPUS N KaHasl BbB BCUYKU BU3HECH €
CU/IHO e(heKTUBHA.

Hawmsat rnoagxo4 KbM €EKCriaH3us Ha 3actpaxoBateslHus 5M3HeC, KakKTo n HaripegHasioto HUBO Ha
Anrntanulayms B NPeAOCTaBSIHETO Ha HalumTe MPOAYKTU W yCAyr HW 03BOnMXa Aa MPOAB/IKNM
6usHec geviHoctute 6e3 rosemm cobTpeceHunsi. EanHcTBeHnaT 6usHec, kouto belwe yMepeHo 3acerHat
OT Cb3gasnata ce o6CTaHoBKa v oTbesisiza criag Ha rnpuxogute 3a NbpBO Tpumeceyme Ha 2020 r. e
aBTOMOBUIHMAT 8 C1e0CMBUe HA HapyliaBaHe Ha Bepurata Ha [OCTaBKM M HaMajieHa KJMEHTCKa
dKTUBHOCT.

BbB BCMUKM ApyXecTBa OT rpynaTa ce npeanpuexa v 65xa BbBeleHN ajeKBaTHU U HAaBPEMEHHU MEPKM
HeobxoauMM 3a 3awuTa Ha CAyXuUTenuTe U NpeBeHuUus cpelly pasnpocTtpaHeHueTto Ha COVID-19
KaTo:

- OpraHmsauus, KOHTPOJSI U1 MOHUTOPUHI Ha paboTeH npouec — ekunu, rpacduum, B TOBa YUCIIO
n obesnevaBaHe Ha pexuM Ha paboTa “home office”;

- NepuoauyeH MHCTPYKTaX Ha CAYXUTenuTe;

- BbBeXAaHe Ha HeobXxoAMMMUTE MepPKM 3a 3alluTa B TOUKMTE Ha NMPUCHLCTBUE HAa ApPYXKeCTBaTa,
B TOBa YMCNO yKa3aHus 3a ge3nHdekums Ha paboTHOTO MACTO, KaKTO U Mepkun/nnaH 3a paboTa
npv nHGOpMaUmMs 3a CNYXUTEN KOHTAKTEH C 60/1€H OT KOPOHABMPYC U KOHKPETHU AENCTBUSA B
TakaBa cuTyauums.
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KakTo BMHaru, Taka M No BpeMe Ha naHaemusaTa, rapaHTvpaHe 3apaBeTo M 61aroCbCTOSHMETO Ha
HaWNTE CNYXUTENIN OCTaBaT HallaTa NMbpPBOCTENEHHA rpumXKa.

Belwe BbBeaeHa Nb/Ha popManunsaumns Ha NpoLecuTe, C KOeTo Ce OCMrypsiBa ajekBaTHa M npo3pavHa
opraHusaums C SICHO W uUenecbobpasHO pasfenieHne Ha OTroBOPHOCTUTE U edeKTMBHa CUCTEMA,
ocurypsiBawia npefaBaHeTo Ha uHdopMauma M HamansBala pucka OT NpeKbCBaHEe Ha AENHOCTTa, B
KOWNTO M Aa € OT eNleMeHTUTe - MpekbCBaHe Ha CMCTEMU, NMpoueaypu, PUCKBT CNPSIMO CbLUECTBEHMU
OaHHN N DYHKUMKM, KaKTO U U3BBPLUBAHETO HAa OCHOBHAaTa AeNHOCT cneunduryHa 3a BCAKO APYXKECTBO
yacT oT rpynata EBpoxona. Ta3un opraHnsauus 6ewe ocbliecTBeHa, yYpes:

- copMupaHe Ha KpusuceH wab;

- npernej Ha njaHa 3a nNpoab/XaBaHe Ha AEWHOCTTa, OLUEeHKa Ha pucka, WM3roTBAHE Ha
KOHKpeTeH nJjaH 3a AEeUCTBME U YynpasBfieHMEe Ha Kpu3a, BbB Bpb3Ka C YCNOXHEHA
BMpyconormyHa obcrtaHoska ot COVID-19 n MMHUMM3NPAHE Ha pPUCKaA;

- perynspHo M3MepBaHe W yrnpasBJieHMe Ha pUCKa;

- 4opyru.

Kpu3saTa, kKosaTo npeamssuka naHgemmaTta ot COVID-19, HM nocTasu npea HOBWM npeam3BMKaTesNCTBa
M 3acerHa Cepuo3HO JelHOCTTa Ha Hawute KAneHTU. BogeHnm oT ybexaeHueTto, 4ye OCBeH
Bb3BPbLIAEMOCT Ha aKUMoHepuTe, Tpsabea Aa Cb3aaBaMe CTOMHOCT 3@ BCUYKM 3auUHTEpPEeCcOBaHuM nua,
HWe ce onuTBaMe Aa MM nogkpensMme cnopej Bb3MOXHOCTUTE HU M Aa nojAabpXXame U3rpageHoTo
BMCOKO A0Bepue NoMexay Hu.

Hue npeanpuexme AeiCTBUSA 3@ HEMPEKbCHATOCT Ha 6M3Heca, 3a [a NOAKPENUM HaWWUTE KIAUEHTU M
Aa noaabpXame HawuTe 6usHec onepauuun. 3a Tasu Len 4YacT OT Halusa MepcoHan Npoab/iXu Aa
npeaocTaBs KPUTUUHWU YCNYrM B 0PUCK, KIIOHOBE, LLIOYPYMU U CEPBU3N, BCUUKM C MOBULIEHU MEPKU
3a 6e30MacHOCT M NpU U3roTBEHW rpacdumumM, a ocTaHasaTa 4acT OT nepcoHana npoab/xu pabota oT
pascTosiHue.

Ha MHOro ot HawwuTe nasapv MHUUMKUpaxMe creundUnyHN 3a nasapa Mepku 3a NoAKpena Ha HawuTe
NIMYHU 1 BU3Hec KMeHTU. pynaTa n3pasm roToBHOCT 3a NoAKpena Ha CBOUTE KJIMEHTUTE U NapTHbOPU
NpuM HaMWPaHETO Ha peLleHUss OTHOCHO TSXHOTO MOAMOMaraHe M OrpaHu4yaBaHe Ha HeraTtuBHUTE
edeKkTn OoT Kpu3saTa, KaTo 6axa pa3cpoyeHn nnawaHus no JM3NMHIOBM U HAaeMHWU AOrOBOPU, KaKTo U
6s1xa B3eTU U APYrU pEeLleHus Cropes KOHKPETHUTE Hyxau. Te3n mMepku 6sixa nobpe npuetn n Hue
npoab/XaBaMe a pearnpame Ha MPOMEHSILMTE Ce HYXAWU Ha HaLIUTE KIINEHTH.

CobLy0 Taka HMe CBOEBPEMEHHO YCbBbpLUIEHCTBAXMe HawuTe UM@poBU Bb3MOXHOCTU 3a obcnyxBaHe
Ha NoBeYe KJIMEHTU OT pa3CTosHue, € no-6bp3 goctbn M nogobpeHa curypHoct. EnmaemmsaTa ot
KOpPOHaBMpyca HW MO3BOJIM Aa Ce Bb3Mon3BaMe OT Bb3MOXHOCTUTE 3a gurmtanusauus Ha busHeca u
pPasBUTUETO Ha AUrUTaJHUTE KaHanu 3a npogaxba n obcnyxeaHe Ha KAMeHTUTE. 3a HacToswarta
rogvHa nMame neTkpaTHO yBesindyeHue Ha 6toaxeTa HM 3a AUTUTaNIHO pa3BUTHE.

Bbnpekn, ye oducuTe HM OCTaHaxa OTBOPEHU, HUE Ce aHraxmpaxme KbM HaluTe KIWEHTU 3a
npeanaraHe Ha NPoAYKTU U YCNYTM N Ype3 AUCTaHUMOHHN KOHCYNTauum n npoaaxbéu. B PyMbHUS egHa
YeTBBbPT OT KAMEHTUTe Ha EBpPOMHC Beye u3nons3sat MOOUMHOTO HUM MNPUIOXKEHWE K nofny4vasaT
obcnyxBaHe n3uano oHnanH 6e3 ga croneaT GuUsnyeckn B opucmte H1U. B MOMeHTa cMe BbB (PUHaNHUA
eTan Ha pa3paboTBaHeTO W Ha AurnTanHaTa HU nnatdopma B Bbnrapusa. Colo Taka pa3paboTuxme u
HOBW NpoAyKTW, B Bbarapua Hanpumep eAnHCTBEHU NPEeAOXUXME 3acTpaxoBaTeneH NpoAyKT, KOUTO
rapaHTMpa usgaBaHUTE OT HaWWUTe KIAMEHTU-TyponepaTopu Baydepu 3a OTIOXKEHW MNbTyBaHUS B
MOMEHT, KoraTto Te 6saxa NpuHyAeHW Aa NpeycTaHOBAT BPEMEHHO AerHocTTa cu Ha 100%. lMo To3m
HauyMH JafoXMe siceH 3HakK, ye EBpouHC e HagexaeH u ctabuneH napTHbLOP, Ha KOWTO MOXe Aa ce
pa3uuTa.

B rogMHuTe napanenHo c pacTtexa Ha 6u3Heca M pernoHanHaTa ekcnaH3usg, usrpaguxme gobpa
dnHaHcoBa CTabmMNHOCT, KOETO HM AaBa CNOKONCTBUE N YBEPEHOCT, Ye Le Ce CNpaBuM U1 LWe NPEMUHEM
yCrewHo W npes Hacroswarta kpusa. [opu B ycnoBusaTa Ha Covid-19 npoabmxkaBame ga He
OTCTbMBaMe OT UenuTe Cu, Aa cneaBame cTpaTervsaTa CM M ga paswupsBaMe AenHOCTTa Cu, KaTo
dunHann3mpame seye NOAroTBEHU CAENKWN B pernoHa. B noTebpxaeHne Ha ToBa e dMHanmM3npaHaTa B
HayanoTo Ha Meceu Man caenka no npuaobumsaHe Ha ERGO benapyc cneg opobpeHune ot
perynaTtopHuTe opraHu B cTpaHaTa. lMpugobutata OT 3acTpaxoBaTenHUS HW NOAXONAMHI EBpounHC
MHwypbHC Tpyn A KoMnaHuMa € pgbllepHa Ha repmaHckata ERGO, egHa ot Bogewurte
3acTpaxosaTesiHu rpynu B EBpona. [llpe3 MuHanata roanHa 6barapckata KOMnaHus ce 4OroBopu Aa
npnaobue 3actpaxoBatenHu apyxecrtsa Ha ERGO B benapyc, Yexus n PymbHUA. KbM HacToswmsa
MOMEHT CcAefIKUTe 3a 3acTpaxoBaTeNnTe Ha repMaHckaTa rpyna B Yexms n PyMbHUS yakaT ogobpeHue
OT MECTHUTE perynaTopHU OpraHu.

Bb3HMKBaAHETO Ha NaHAeMuUsiTa OKasa HeraTMBTO Bb3AeUCTBME M CPUB Ha rnobanHute doHAOBM
nasapw. EBpoxong Bvnrapus ALl, kato nybnmMyHa KOMNaHUs, YMMTO aKUUK Cce TbpryBaT Ha Bbnrapcka
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®oHpoBa bopca (B®B) n Warsaw Stock Exchage (WSE), cbwo He 6ewe nogmmHata oT 6opcoBus
CpvB, KaTO LeHaTa Ha akumMmTe ce MNOoHWXKW. KbM aHewHa aata EBpoxona ycna pa npeogosee
HEraTMBHO OTpaXeHue N Aa Bb3BbpHE HMBOTO Ha UEHaTa Ha akKuunte Ccu npeau 06aBABAHETO Ha
naHaemusTa.

OTpa>keHue Ha KOpOoHaKpu3aTa B ciefgBalluTe OTYETHU nepuoam

N36yxBaHeTo Ha Covid-19 okasa u npoabnxkaBa (KbM MOMEHTa C HaManeHa cuia) Aa OKasBa
CbLUECTBEHO BAMsSHWE BbpXy BM3HEeca no cBeTa u MKOHOMMKaTa cpefa, B KOATO paboTAT KoMnaHuuTe
OT Hawara rpyna. Bb3gencrBmeTo n Npoab/XUTENHOCTTa Ha kpu3aTta ¢ Covid-19 B rnobaneH mauwab
BEPOATHO € Bb3MOXHO Aa OKaX>e BJInAHME BbpPXY HallnA 6usHec B cnegpawinTe nepuoan. YabnxkaBaHe
Ha HamasieHaTa MKOHOMMYeCcKa aKTUBHOCT B pe3yNTaT Ha Bb3A4eNCTBMETO Ha KopoHasupyca 6u morno
Aa poBene Ao HebnaronpuaTeH edekT Bbpxy HawaTa AEWHOCT, A0 MO-HUCKW MNpUXOoAM Mopaau
HaManeHa aKTMBHOCT Ha K/MEHTUTE M nopaau BONATU/IHOCT Ha (OHAOBUTE Masapu M HapylleHa
BeEpura Ha AOCTaBKUTE, CbLWO TaKa MOXE Aa OKaxe Bb3ﬂ,eVICTBMG BbpXYy KanuTtasioBaTa no3uvuuma um
NMNKBWAHOCTTA Ha rpynara.

CreneHTTa Ha Bb3AENCTBMETO Ha KOpOHakpwu3aTa BbpXy rpynata EBpoxona 3aBMCUM OT MHOXECTBO
hakTopK, KaTo HaW-CbLLECTBEHN Ca MepKUTE MpeanpueMaHu OT MnpaBuTencTBaTa Ha AbpXaBuTe B
KOWTO onepupaMe, KakTo U Ha AbpXaBuTe - HalKM JOCTaBYMUM (NPEAMMHO Ha aBTOMO6MIM), CbLUO
Taka 3aBWCK OT NMoKyrnaTesHaTa CNoCO6HOCT Ha HaluTe KJIMEHTU, TOBa ca haKTopu BbpXy KOUTO HUE
He MOXEM Aa BIMsEM.

KbM HacToswma MOMEHT OCTaBaT 3HAYMTENTHU HECUTYPHOCTU NMPU OLEHKATa Ha MPOABL/IKUTENIHOCTTA
Ha pas3npocTpaHeHWeTO Ha KOpOHaBMpyCca W HeroBoTO Bb3aencTBMe. B nogkpena Ha ToBa e
HabnaeHWeTo Ha akTUBMpaHe Ha 3abonseMocTTa OT KOPOHaBMPYC B HAKOM AbpXaBu OT 3anajHa
EBpona npes3 nocnegHuTe HAKONKO CeaMnuM cnel U3BecTeH nepmoj oT BpeMe Ha 3aTUXBaHe Ha cuiaTta
Ha Bupyca.

KbM paTtata Ha TO03M goknasa EeBpoxong e crtabunHa 6usHec CTpyKTypa CbC 3ana3eHu yCTOMYMBM
nasapHuM NO3WUMM W CbXpaHeHa onepaTtuBHa peHTabunHocT, cnocobHa pa rapaHTMpa pobpa
rnepcrnekTMBa Ha CBOMTE aKUMOHEpM M NapTHbOPU B YCIOBUATaA Ha 6esnpeuefeHTHa 34paBHa um
MKOHOMMYECKa Kpu3a.

Mpe3 2020 r. n cneaBalnTe OTYETHU NEPUOAN HUE Lle MPOABL/IKMM Aa OLeHsiBaMe Bb34eNCTBMETO Ha
kpusaTta Covid-19 u we npepasrnexaame donHaHCOBUTE CU pe3yaTaTh, CbOTBETHO LUe NpaBuM OLEHKa
Ha pucKa v lie npeanpueMaMe CbOTBETHUTE MbBKaBW AelCTBUSATa Npu yrnpasieHneTo Ha busHeca 3a
orpaHv4yaBaHe Ha Bb34eNCTBUETO.
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> AEWHOCT HA FPYNATA EBPOXONA

(nHpopMaumnaTa e NpeAcTaBeHa B HU3XOASL PEA M BKKOYBA MHGopmMaLums 3a nepmnoga 1 sHyapu 2020 a0 gaTata
Ha CbCTaBsiHe Ha TO3u [J0K/1aA)

1. AgMuHucTpaTtuBHMAT cbg Ha Cogpnsi-ob1acT oTMeHs pewieHneTo Ha Komucusrta
3a 3awnta Ha KoHKypeHuusaTa (K3K)

C PeweHune ot 22.07.2020 r. AQMUHUCTPATUBHUAT Cba Ha Codus-obnact OTMEHS peLleHneTo Ha
KomuncumsaTa 3a 3awmTta Ha kKoHkypeHuusTa (K3K), ¢ koeto npe3 OktomBpu 2019 r. 6e 3abpaHeHa
caenkaTta mexay EBpoxong Bvnarapuma n CEZ 3a akTMBMUTE Ha YELWKOTO APYXeCTBO B Bwarapus.
CbAbT Bpblla AeN0TO BbB BUA Ha npenucka Ha KomucuaTa 3a 3awmTa Ha KOHKYpeHUMATa 3a HOBO
NpOU3HACSHE, CbINACHO 3aAb/IXKUTENHUTE YKa3aHUa AaJeHU B MOTUBUTE Ha CbAebHOTO pelueHue.

2. EBpouHc ctbnBa B benapyc c puHanmsnpaHero Ha caesikaTta 3a 3acTpaxoBares
Ha repMaHckaTta ERGO

lNMpnaobmuBaHeTo € 4acTt OT NakKeTHarta cpesika Ha 6bJsirapckara rpyna 3a AbWEepHU ApPYy>KecTBa Ha
repMaHcKaTta KoOMIraHusi B TPy CTpaHn ot M3touyHa EBpona n nero nopea B o6Wj0 YeTupu CcTpaHn OT
6unBwns CCCP.

Ha 4 manm 2020 - EgHa oT BoaewmTe 3acTpaxoBaTenHu rpynu B lOromstoyHa Espona (IOUE) -
6bnrapckata EepouvHc UMHwWypbHC pyn AL (EWUI) AQ (EWUIM), vact ot EBpoxona Bvnrapusa A,
duHanmsmpa cpenkarta no npuaobmusaHe Ha ERGO Benapyc cnea onobpeHue OT perynatopHuTte
opraHu B cTpaHata - MMWHUCTEPCTBO Ha aHTMMOHOMOMHOTO peryanpaHe W Tbprosusta W
MUHUCTEPCTBO Ha UHAHCUTE.

ERGO benapyc e gbuwepHa Ha repmaHckata ERGO, egHa oT BoAewmTe 3acTpaxoBaTenHU rpynu B
EBpona, KOSATO OT cBOsA CTpaHa e cobcTtBeHOCT Ha Munich Re, eaMH oT nmvgepuTe B CBETOBHOTO
npesacrpaxoBaHe.

MNpe3 MuHanata roavHa 6barapckata KOMNaHMS ce A0roBopu Aa npuaobue 3acTpaxoBaTenHu
apyxectsa Ha ERGO B benapyc, Yexus u PymbHusa. CaenkumTe 3a 3acTpaxoBaTenute Ha
repmaHckaTa rpyna B Yexus n PyMbHMS YakaT ogobpeHne oT MeCcTHUTE perynaTopHW OpraHu.

Hosonpuao6urtata komnaHusa B Benapyc B undpu n daktun

ERGO benapyc e cneumanuampaHa B CerMeHTa Ha o06woTo 3acTpaxoBaHe (OTFrOBOPHOCTH,
VMYLLECTBEHUN, MEAMLMHCKN, TPAHCMOPTHW, 3/10MOJIYKM, NOMOLL MPpU NbTyBaHe U ApP.) U € TPeTusT
Nno rofieMmMHa 4yacTeH 3acTpaxoBaTen B CTpaHaTa B CEKTOpP, AOMUHMPAH Ha TO3M eTan OT AbpPXKAaBHMU
apyxectsa. pe3 2019 r. koMnaHusaTa peanm3aupa 6an3o 10 MAIH. eBpo 6pyTEH NMpeMUEH NpPUXoa,
KOeTo e 7.4% pbCT cnpaAMo npeaxofHaTa roguHa. Mo To3u nokasaTtesn 6enapyckoTo APYXEeCTBO €
Ha geceTa no3uumsa cpep 3acTpaxoBaTenute B CTpaHaTa C nasapeH asn ot okono 2%. ERGO
Benapyc e Ha neyanba KaTo Nnpe3 MMHanaTa rogmHa peanmampa HeteH pesyntart ot 0.15 mMnaH. eBpo.
MOKpUTMETO Ha KannTanoBOTO M3MCKBAHE 3a niatexocnocobHocT (SCR) Ha KoOMNaHMsATa — KOYOB
rnokasaTten 3a CTabu/HOCT Ha eauH 3acTpaxoBaTesieH 6usHec, € 6nmn3o 300% wam 3 NbTM Hag
perynaTtopHuUTe U3MCKBaHUS.

KbMm kpas Ha 2019 r. ERGO Benapyc mMa 92 xun. akKTUBHM gorosopa C 67.7 XWN. KIAUEHTW.
CnyxuTtenuTte Ha KoMnaHusaTa HabposeaTt 61130 100. Owe ToNKOBa Ca N HEMHUTE 3acTpaxoBaTeHu
areHTn. OyakBaHusATa ca ApYyXeCcTBOTO Aa 6bae pebpaHampaHo 1 aa onepupa nog 6paHaa EBpounHc.
Pesyntatute Ha ERGO Benapyc we 6baat kKoHCconuanpaHu B otyeta Ha EUI ot BTOpO TpuMeceuune
Ha 2020 .

BenapyckmnaT 3acTpaxoBaTesieH nasap ce oueHsBa Ha okosio 600 MSH. eBpO roAMWHO KaTo npes
MUHanaTa rogmHa otbenssea pbCcT OT 61130 15% cnpamo 2018 r. CneuundmyHa ocobeHOCT B HEro
e, ye nonynspHaTa 1 3aAb/IXUTENHA 3acTpaxoBka “lpaxaaHcka OTrOBOPHOCT Ha aBToMobunncture”
Ha TO3M eTan MOXe Aa ce npefocTaBs caMo OT AbpXaBHW 3acTpaxoBaTesHU ApyxXecTsa. B cbuwioTo
BpeMe BCUYKM 3aCTpaxoBKK MoraTt Aa 6baaTt Ck/IloYBaHW OTAAIEYEHO U U3LUSAN0 AUTUTANHO.

B ycnosusTa Ha enunaemus ot kopoHaBupyc (Covid-19) benapyc e cpea MankKoTO CTpaHu B CBETa,
B KOMUTO HSIM@ HaJIOXeHW KaKBUTO M Aa 6Mo orpaHnMyeHns n MKOHOMMKaTa Ha cTpaHaTta pabotm Ha
MbJ/THU 060pOTI/I, AOKOJZIKOTO TOBa € Bb3MOXHO.

3. lMpumaobmBaHe Ha akunu OT Kanutasaa Ha EBpomnHc UHwypwHC Mpyn A

Cnep partaTta Ha oTyeTHMSA nepuog (npes BTopo TpuMmeceune Ha 2020 r.), EBpoxona Bvnrapus A
e u3Bbpwua npugobumesaHe Ha owe 3 356 120 6pos akumm OoT Kanutasa Ha EBpOMHC VHWYpBHC
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'pyn Al. B pe3synTtaTt, Ha npnaobmBaHeTo, y4acTMeTo B KanuTasa Ha AbLEPHUS 3acTpaxoBaTesieH
noAxonauHr € ysenmuyeH o 95,54%, c koeto o6wo nputexasaHuTe oT EBpoxona Bvnrapus akunm
Bb3n1M3aT Ha 519 219 049 6pos akuuu.

lMpugobuBaHeTo ce n3BbpLIBA B CbOTBETCTBUE C nognucaHo ot EBpoxong bvnarapus A npez 2018
r. criopa3yMeHune 3a rnpugobusBaHe Ha OCTaTbYHUS MUHOPUTApPEH A5/ B pa3mep Ha 10.64% ot
AbLUEPHUST C1 3acTpaxoBaTtesieH XoaauHr - EBponHc UHWwypoHC Mpyn A4. EBpoxosa ce gorosBopu
Aa Kynu pgena ot ¢GoHpa 3a fA5/10Bu mHBeCTuumn South Eastern Europe Fund L.P. (SEEF),
yrpas/siBaH OT rPbLKOTO MHBECTULMOHHO ApyXecTBo Global Finance. Cnea ¢wuHann3mpaHeTo Ha
cgenkara EBpoxong we nputexasa 100% o1 kanutasa Ha EBponHc NHWypwuHC pyn A/.

4. YBennuyeHune Ha kanutana Ha 3[ ENI Pe EA]

Ha 28 deByapn 2020 roanHa e BNMCAHO yBenu4yeHMe Ha KanuTana Ha 3[ EWUF Pe EAL, koeTo e
YyacT OT NJiaHa 3a NPEecTPYKTypupaHe Ha KanutanoBaTta CTpykTypa Ha 3 EUl Pe EALl, onobpeH ot
KomucumaTa 3a ®uHaHcoB Haa3op ¢ PeweHnwne. 1326-03 ot 23.12.2019. Ha 15 aHyapwu 2020 r.
CbBeTbT Ha [upektopute Ha EBponHC MHWYpbHC pyn ALl B3eMa pelleHue 3a yBelIMYeHue Ha
kanutana Ha 34 EUT Pe EA] c 600 xun. nB., KaTo cblwespeMeHHo 3 EVI Pe EA] cnenBa Hanmb/AHO
Aa M3nnaTM NoAYMHEHUNS CPOYEH AbAr B Cblunsa pasmep. Ha 19 despyapun 2020 r. 31 EUTl Pe EAL
M3naawa Hanb/AHO 3aAab/KeHueTo cu. Cnen u3BbplUeHaTa onepauus KanutanbT Ha AblEepHOTO
ApPY>XeCTBO Beye e B pa3Mep Ha 19 112 000 neBa, pa3npegeneH B 19 112 000 akuymu ¢ HoMMHan 1
neB BCsKa.

5. YBennyeHme Ha kanutana Ha 3/[] EBpounHc XXnBot EA/]

Ha 27 deByapn 2020 roanHa e BNUCAHO yBeNMYeHMe Ha KanuTana Ha 3[ EBpouHc XusoT EAL,
KOeTO e 4yacT OT nJlaHa 3a NpecTpyKTypuMpaHe Ha KanuTanosaTa CTpykTypa Ha 3 EBpouHc XusoT
EA, opobpeH ot Komucuata 3a ®uMHaHCOB Hap3op € PeweHune. 1327-XK3 ot 23.12.2019. Ha 03
aHyapn 2020 r. CoBeTbT Ha [AupekTopute Ha EBpouHC MHWypbHC pyn A B3ema pelueHue 3a
yBenum4yeHme Ha kanutana Ha 3/[ EeBponHc XusoT EAL ¢ 1 250 xun. nB., KaTo CblieBpeMeHHO 3/
EBpounHc XunsoT EAl cnepgsa Hanb/HO Aa U3NnaTtu NOAYMHEHUS CPOYEH AbAr B CblMsa pa3Mep., Ha
18 despyapu 2020 r. 3 EspouHc XusoT EAl u3nnawa Hanb/AHO 3agbiikeHueTto cu. Cnep
M3BbpLUEeHaTa onMpaumns KanutanbT Ha AbLEPHOTO APYXECTBO Beye € B pa3Mep Ha 11 375 070
nesa, pasnpegeneH B 1 137 507 akuun c HommnHan 10 nesa BcsKa.

6. YBesimyeHne Ha kKanurtasa Ha 3/ EBpouHc A

Ha 21 saHnyapu 2020 roavHa, KaToO 4acT OT nJjaHa Ha npecTpykTypupaHe Ha KanuTtanosaTa
CcTpykTypa Ha 34 EBpouHc AL, omobpeH ot Komucusata 3a PuHaHcoB Haas3op e BnucaHo B
TbproBCKMs perucTbp yBennyeHme Ha kanutana Ha 3 EspovHc A ¢ 8 700 xun. nB., KaTo 4acT oT
yBEeJINYEeHMETO € B pe3ynTaT Ha noracsisaHe Ha CbLECTBYBaLMs NOAYMHEH CPOYEH AbAT B pasMep
Ha 8 500 xun. nB. Ha 13 aHyapwn 2020 r. o TO3M HAaYMH aKUMOHEPHUAT Kanutan Ha 3[ EBpouHC
A/l Beue e B pa3mep Ha 40 970 000 nesa, pa3npeaeneH B 40 970 000 6pos akumun, kato EBponHC
WMHwypbHC Mpyn A nputexasa 40 410 171 akumm koeTo e npmbnusntenHo 98,63 % oT kanutana.
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EBPOXOJ1A BBJITAPUSA

Hawuar 6usHec
Hue o6cnyxBame KANEHTUTE UPE3 YETUPU AbLIEPHN KOMMaHUM,
rnoAxoJIANHIOBU CTPYKTYypHn U €4Ha CaMOCTOSTEJ/IHa KOMIaHus.

oT KouTo Tpu o06ocobeHn

Ha cneaBawymnte ctpaHnym e npegoctaBeH npernies 3a npeacraBsHeTo rnpes nbpBo noayroamne Ha 2020
r. Ha rpynata EBpoxo/i4 KaTo Usi/io, N Ha BCIKO €4HO OT Halunte bu3HecC HarpasrieHus.

MEXXAWHHW KOHCOJTMANPAHWU PE3YJITATU 3A IMbPBO IMOJIYIrOA4NE HA 2020 r.

pynata EBpoxong oTtuuTa CTabunHuM pe3yntatm 3a NMbpBO nonyroame Ha 2020 r. m npoab/Xu aa
paspacTBa AeNHOCTTa CU, BbNPEKN HACTLNUANTE Npe3 NbPBO TpUMECeUYMe NKOHOMUYECKN CbTpeceHns
B CBeTOBeH Mawab nopoaeHu oT naHaemusaTa.

BCMUKM AObLIEPHM KOMMAHUM ce chnpaBuxa YybeauTenHo B YCOBMATA Ha MpPOMEHeHaTa oT
Bb3aeicTemeto Ha Covid-19 nasapHa cpeaa. 3a OTYETHWS Mepuod, B KOUTO Mpes3 MojioBMHaTa oT
BPEMETO MKOHOMMYECKaTa aKTMBHOCT B CBETOBEH Mawab 6e nouTu npeycTaHOBEHa W 3HauuTesHa
YyacT OT MexAyHapoaHaTa TbproBua belle Bb3MpenaTcTBaHa, Fpynata nocturHa easa 2% cnaj B
pasMepa Ha KOHCONMAMPaHUTE NPUXOAM N HETHA 3ary6a oT 3 MH. /iB. IKOHOMUYECKOTO Bb3AENCTBUE
Ha naHaemusaTa Covid-19 BbpXy HaWWUTE KANEHTU Ce O0Tpasu HeGNAronpuUATHO BbPXY NPeACTaBAHETO
Ha HAKOW OT Apy’)KecTBaTa B rpynara (4 no cneumanHo 3acerHa asToOMOBUIHOTO HanpaBieHUe), KOeTo
€ OCHOBHAaTa MpUWYMHA 33 HE TOSIKOBA 3HAUMMUSA PbCT BbB (DUHAHCOBUTE HWU PE3YNTaTh 3a MbPBOTO
noflyroame B CpaBHEHME CbC CbLUUSA MEpPMOA Ha MUHanarta roguHa.

C Han-pobpo npeacrtaBsHe B rpyrnoBUTe pe3ynTaTM OTHOBO Ce OT/iM4aBa 3acTpaxoBaTesIHOTO
HanpasneHne EBpoOMHC WHWYypbHC [pyn, KOeTo OT4YMTa HapacTBaHe C Haa 4% Ha obwwute
KOHCONMAMPAHN MNPUXOAM OT 3acTpaxoBaHe (cnej BbLTPELHO-TPYnoBM e€lMMUHauUuK), B T.4. U Ha
3anncaHuTe 6pyTo NpeMnmn oT 3acTpaxoBaHe ¢ Haj 6%.

Knrouosmn rpynoBm nokasaresin kbMm 30 roHn 2020 r.

Mpuxoan BpyTHa neyanb6a EBITDA HetHa neuyanba
» -2% -129% -20% -175%
2020 | 770 mnH. ns.. 51 mnn. ns.. 16 mnH. ne.. (3) mnn. ns.
H1
2019 | 786 wmnH. nB. 58 wmnH. nB. 20 mnH. nB. 4 mnH. ns.
AKTUBM Co6CTBEH KanuTan NMacuBn n noaoYNHEHMU 3aCTanOBaTenHM
abnrose pesepsu
» -2% +2% +6% -1%
2020 | 1 539 mnn. ne. | 195 man. ns.. 587 mnm. ns.. 757 wmnn. ne..
2019 | 1 510 mnH. ns. 191 man. ns. 551 wmnH. ns. 768 mnH. ns.
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®UHAHCOB PE3YJITAT OT QEMHOCTTA HA rPYIATA EBPOXO0J14

INME4YAJIBA

3a mbpBo nonyroame Ha 2020 r. rpynata EBpoxona peanusunpa HeTHa 3aryba B pa3mep Ha (3) MJH.
nB., Npy neyan6a oT 4 MaH. nB. kbM 30.06.2019 r. 3a oTyeTHUA nNepuog HeTHaTa 3aryba, oTHacsLwa
ce KbM COBCTBEHMUMTE Ha APYXeCTBOTO-MalKa Bb3/im3a Ha (3.7) MJH. NIB. CMPSMO peanu3mpaHaTa
npes NbpBO WecTMeceyme Ha 2019 r. neyanba oT 2.6 M/H. NB.

PE3YJITAT OT AEMHOCTTA HA TPYNATA EBPOXOA 3A

70000 NbPBO MONYFOAME HA 2020 T.
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®nevyanba 3a cobcTBEHMUMUTE
10 000 10 712 Ha APY>XeCTBOTO-Maika
6 483
40
0 04 2 580
-3463-3783
-10 000
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pynoBata neyanba OT onepaTMBHa JAENHOCT OT4YMTa CpaBHUTENHO yMepeH cnag oT 11.5%
npeacrasnssawo 6.7 MAH. NB. KaTto 3a nepuoja Bb3nm3a Ha 51.2 mMnH. nB. B cbwoTto BpeMme
KOHCONMNANPAHUAT pe3ynTaT npean IMXBu, AaHbUM M aMOpPTU3NLUNKM 0T6ens3Ba HamasneHume oT 3.9 MSH.
NB., AoKaTo ne4yanbarta npean amopTusaumMn 1 gaHbuM Hamansiea c 4.2 MJIH. NB.

KOHCOJINOQUPAHU OINEPATUBHU PE3YJITATU MO CErMEHTU (cnega npucnagaHe Ha
BbTPELWHOrpyrnoBn pasqdern)
KoHconmgnpaHyn onepaTtMBHU NMpuxoau no CerMeHT1

EBpoxona Bbnrapus Al oTuMTa MpPUXOAM Ha KOHCoNMAMpaHa 6asa CBbp3aHM C [AeiHOoCTTa Ha
OblEepHUTE CU MOAXONAMHIOBU CTPYKTYPW OMEpMpaLlM B CEKTOpUTE: 3acTpaxoBaHe, aBToMo6uUM,
JINBVHT U MHBECTULMOHHO nocpeaHMyecTso. KbM gaTata Ha HACTOALMSA MEXAWHEH KOHCONMAMpPaH
[OKNaja 3a AedHOCTTa [ApYXecTBaTa OT CEKTOP €HepreTMka He M3BbpLUBAT AeiHocT. [eiHocTTa Ha
APYXeCTBOTO-MaiKa Ha HEKOHCONMAMpaHa 6asa e CBbpP3aHO C MHBECTULIMPAHE B AbLUEPHN KOMMAHMM
W TAXHOTO ynpasfieHue, B Ta3n Bpb3Ka APYXECTBOTO HE U3BbPLUBA PerynsapHa TbproBcka AeWHOCT, a
pasMepbT Ha OTYMTAHUTE MPUXOAM € B 3aBUCUMOCT OT peasin3npaHeTo Ha CAENKN B Pa3sIMYHN OTYETHU
nepuoamn, KOUTO HAMAT NMOCTOSAHHO MPOSABIEHNE.

NHBEeCTULMOHHO [1py>XecTBO TN
3acTpaxoBaHe ABTOMO6MAM JIN3WUHT 6 - PyKe onepaTtuBHU
aHKupaHe MaWka

B XWUJISiAN NIeBa npuxopm
30.06.2020 683 856 70 866 9937 4018 1031 769 708
30.06.2019 656 465 114 573 11 809 2778 825 786 450
Wsmenenne 8 27 391 -43707  -1872 1240 206 -16 742
XWi. NnB.
U3meHeHMne % 4% -38% -16% 45%% 25% -2%
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CbrnacHo MeXAWHHUSI KOHconuampaH @WHAHCOB OT4YeT 3a nbpBO nonyroane Ha 2020 .
KOHCONnAMpaHUTe NpMXoan oT onepaTtMBHa AEMHOCT Ha rpynaTta EBpoxong otbensseat HEe3HAUUTENHO
HamaneHue oT 2% KaTo Bb3nu3aTt Ha 770 MAH. NB., AOKATO 3a CPABHUTENHUSA Nepuos TEXHUAT pasmep
e 786 M/H. NnB.

Mpn cerMeHTHOTO MpeAcTaBsiHE, HaW-rofssMo yBecuyeHue B abCcontoTHa CTOMHOCT OT 27 MJIH. JfiB.
npeacraensBawo pbCcT OT 4% oTbensaseat reHepupaHuTe o6WKM oOnNepaTtMBHM MpPUXOAU OT
3acTpaxoBaTesIHO HamnpaefieHMe, KaTo TsAXHaTa oblla CTOMHOCT B Kpas Ha OT4YeTHuUs nepuog e 684
MJIH. NB. 3anucaHuTe 6pyTo NpeMmm OT 3acTpaxoBaHe 3a MbpBO wWecTMeceume Ha 2020 r. (Ha
KOHCOMNANPAHO HUBO CNej BbTPELLIHOrPYynoBM enuMmnHanmmn) ca B pasmep Ha 437.4 MnH. NB. CNpsSMO
410.5 mnH. nB. kbM 30 toHKM 2019 r. kaTo 0T6ENA3aHUSA PBbCT NO TO3M NokasaTten € 6.6%.

B cBeToBeH Mawab aBTOMOOUNHUAT CEKTOP Ha MKOHOMMKaTa 6elle eauMH OT CUJTHO 3acerHaTute OT
KOpOHaBMpyCcHaTa MaHAEeMUS KaTo HSKOM aBTOMOOWUIIHM KOMMAHWM U TbpProBUM/AUNBPU Ha
aBTOMOGUN NpeTbprsaxa 3HauUUTeNTHW 3arybu, NPOAMKTYBAHW OT HaMb/HO WU YaCcTUYHO 6rIoKMpaHe
Ha MeCTHM UKOHOMMKM, NpeKbCBaHe Ha BepuraTta Ha AOCTaBKW, HAManeHo TbpCeHe U Ap.

B choTBeTCTBME C peanusmpaHuTe cnagosBe Ha robanHo HMBO, aBTOMOGUIHOTO NogpasgeneHne Ha
EBpoxona - AsTo OHMOH Al Bbnpekn Ao6poTo nNpeacTaBsHE B HavanoTO Ha roguHaTta cblo bewe
3acerHaTo oT HebnaronpmMsaTHOTO Bb34ENCTBME NMOPOAEHO OT NMpenpueTuTe MepKM 3a oBslaasiBaHe Ha
naHaemMusaTa u HamaneHaTa MKOHOMUYeCcKa akTUBHOCT KaTo peanusupa cnaj Ha npmxogute cv oT 38%.
KoHconuanpaHute npmxoam OT aBTOMoObunHaTa AEMHOCT 3a OT4YeTHUSA nepuoj ca B pasmep Ha 70.9
MJIH. JIB. AOKaTO 3@ CbMOCTaBUMMUSA Nepuoj cbluuTe ca 6munm B pa3mep Ha 114.6 MnH. nB. 3a NMbPBO
wectMmeceume Ha 2020 r. 6poaT Ha npodageHunTe asToMob6mMnmn oT rpynata AsTo KOHMOH Hamansea C
50% cnpsiMo cblumns nepuog Ha 2019 r. kato obwmsa 6port Ha npoaadeHuTe aBToMobunm e 1 322,
[O0KaTo 3a CbnocTaBumusa nepmog ca 6unm 2 653 6pos.

OcHOBHaTa Npu4yMHa 3a HaMasieHMeTo Ha npojdaxbute Ha aBTOMOOGMNHUTE KOMMNAHUM € CBbp3aHa C
¢dakTa, ye npe3 MmHanata 2019 rogmHa komnaHumte B ABTO IOHMOH TPaAMUMOHHO Ca peanu3upanu
rosieMn n MHoro Ha 6pon kopnopatmeHu (fleet) caenkn. MNpes3 oTyeTHUA Nepuog Noa Bb3AENCTBUE Ha
naHgemuata ot Covid-19 poseno Ao 3aTBapsHeETO Ha uenn 6usHecu, NPOM3BOACTBA W AbPXaBHMU
rpaHMuM 3a no-AbAbl nNepuvos OT BpeMe, aBTOMOOUIHMTE AWNbPU HeMUHyeMo 6sxa HeraTMBHO
MOBNMSIHN OT HaMasieHaTa aKTUBHOCT HE CaMO Ha KAMEHTU-(M3MYEeCKM nuua, HO M Ha MNOo-ronsim
MPOLEHT KOPMoOpaTMBHM NapTHbOPU. PBKOBOACTBOTO cumTa, Ha 6asata Ha HabnopgasBaHOTO
MKOHOMMYECKO ,,CbbyxaaHe" n Bb3CTaHOBsIBaHe, Ye A0 Kpas Ha 2020 r. n Hayanoto Ha 2021 r. ABTO
IOHMOH We ycnee Aa Bb3BbpPHE CUIHUTE CM MNasapHM no3vumm (WO ce OTHAcCA A0 nasapeH Asn)
otnpeaun Covid-19.

JIN3MHroBOTO HanpasfieHWe oTYMTa Ha KOHCONMAMPAHO HUBO Craj Ha NpuxoauTe cu B pa3mep Ha 1.9
M/H. N1B., NpeAcTaBAsBaWnM HamaneHme ot 16%. JIN3MHroBoTo HanpasfieHNne U3BbpLIBALLO AEWHOCT
no NU3WHroBaHe Ha HOBWM W ynoTpebsBaHW aBTOMOOWAM, peHT a Kap ycnyrn u npogaxba Ha
ynotpebsasaHn aBToMo6unmM cbwo 6ewe 3acerHaTto OT Bb3AEWCTBMETO Ha KOPOHaKpU3MCHaTa
obctaHoBKa n peanu3vMpa nNpuxoauM B pa3mep Ha 9.9 MAH. nB. cnpsamo 11.8 MAH. NB. 3a NbPBOTO
nonyroane Ha 2019 r.

JenHocTTa No MHBECTULMOHHOTO HBaHKMpaHe oTbenssBa CbLIECTBEH PBbCT C HAA 45% KaTo OTYEeTEeHUTE
NpUXoAu Bb3NM3aTt Ha 4 MAH. NB. CpsAMO 2.8 M/IH. NB.

MNpuxoante peanuavpaHu OT ApPYXECTBOTO-Mallka Ha HekKoHconuaupaHa 6a3a v yyacTBalim B
KOHCONMAMPAHN (PUHAHCOB OTYET Bb3MM3aT Ha 1 MAH. NB. npu 0.8 MAH. NB. 32 NpeAXOAHUS MepUoA.

KoHconnanpaHu oneparnBHM pa3xoan rno CEerMeHTH

NHBecTULUMOHHO| [lpy>KecTBO TN
B Xunagu 3acrpax05aHe ABTOMO6GUNM JIN3UHr 6 u Py - onepaTtuBHu
nesa aHKUpaHe MaukKa
30.06.2020 (651 680) (59 621) (3 494) (3 701) (1) (718 497)
30.06.2019 (620 108) (102 101) (4 784) (1517) (13) (728 523)
JELELELLO B 31572 -42 480 -1 290 2184 -12 -10 026
XUn. nB.
U3meHeHune % 5% -42% -27% 144% -92% -1%
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3a nbpBO nonyroame Ha 2020 r. KOHCONMMAUPAHUTE ONepaTUBHU pa3xoau Bb3u3aT Ha 718 MAH. NnB.
KaTo oTbens3BaTt HaMmasieHme oT 1% 3a TeKyLwuns nepuon CnpsiMmo NpeaxonHus.

N3MeHeHMsA Ha onepaTUBHUTE pa3xoau MO CerMeHTun:
- [lpwn 3acTpaxoBaTesiHaTa AEWHOCT CbMOCTAaBMMO Ha HapacTBaHeTo Ha 6u3Heca, obwwute
onepaTuBHU pas3xoAn HapacTBaT C HaW-ronam pasmep ot 31.6 M/H. N1B. M Bb3NM3aT Ha 651.7
MJIH. N1B.

- OT4yeTeHMTe pas3xoam Ha aBTOMOOMIHATa AEMHOCT HaMansiBaT CNpsiMO MNpuUXoauTe, KaTo
Bb3/1M3aT Ha 59.6 MSH. NIB. OTYNTANKM HaMmaneHue oT 42%.

- JlusuHroBaTa QAEMHOCT OTYMTa B KOHCOJMAMPAHUS TPynoB OTYET 3a TeKylius nepuoj
HamaneHue Ha onepaTMBHUTE CU pa3Xxoamn € 1.3 MJIH. NIB. KaTO B Kpas Ha OTYETHUSA nepuoa Te
Bb3M3aT Ha 3.5 MAH. nB.

- Pa3xopuTe 3a genHOCTTa Ha MHBECTULMOHHOTO 6aHKMpaHe HapacTeaT € 2.2 MJIH. NB.

KoHconmampaH onepartnseH pesyntar (bpyTtHa neyanba) no cerMeHTH

BpyTHa

NHBeCcTULUMOHHO [lpy>KecTBO newan6a Ha

6aHkupaHe Y ETIE]

3acTtpaxoBaHe ABTOMO6MAM JIN3MHI

B XWJSAM N1eBa Fpynarta
30.06.2020 32176 11 235 6 443 317 1030 51 211

30.06.2019 36 357 12 472 7 025 1261 812 57 927

N3meHeHMne B

XU, NB. -4 181 -1237 -582 -944 218 -6 716

N3MmeHeHune % -11% -10% -8% -75% 27% -12%

PeanusnpaHata oT 'pynata EBpoxona KoHconnampaHa 6pyTHa nevanba oT onepaTMBHaTa AEMHOCT e
B pa3Mmep Ha 51.2 mMAaH. nB. cnpsaMo 57.9 mMaH. nB. kbM 30 toHM 2019 r. kaTo HamansaBa 3a OT4YETHUSA
nepwop ¢ 12%. Bbnpekn Bb34ENCTBMETO Ha nMopoAeHaTa OT naHAeMusTa CBETOBHA MKOHOMMYecCKa
Kpu3a BCUMYKM KOMMNaHWM B rpynata EBpoxong peanusupaT 3HauuTenHa onepatuBHa nedanba ot
AenHoCcTTa Ccu.

Apyrmn KkoHconmagnpaHu pesyaraTu

Apyrmn ®dUHaAHCOBMU
Pasxoam 3a Pa3zxogu 3a O6w0 3a
npuxoau/pasxoauM npuxoau/pasxoau

HeTHO HeTHO aMopTu3auma AAHbLUM Fpynara
B XUNAQu JieBa
30.06.2020 (35 021) (9 707) (10 491) 545 (54 674)
30.06.2019 (37 783) (9 432) (6 380) (328) (53 923)
WL ELLO -2 762 275 4111 873 751
XWJl. NIB.
NU3meHeHune % -7% 3% 64% 266% 1%

Opyrute npuxoan/pasxoau 3a AenHocTTa Ha pynaTta (npeacraBeHM HETHO) HamansaeaT € 1% 3a
OTYETHUSA nepuoa M Bb3Nu3aT Ha 54.7 mMnH. nB. 6e3 fa ce 3abensasBaT CbLLECTBEHM U3MEHEHUS B
CTOMHOCTUTE Ha BKJIIOYEHUTE B Ta3n CTOMHOCT MO3MLMKM CNPSIMO CbNOCTaBMMUSA Mepuoa.

®durHaHCOBU Npuxoan/pasxoamn, BKAOYBAT: (PUHAHCOBU NpMXOAN, HDUHAHCOBM Pasxoan N HETeH edekT
OT NMpOMsIHa Ha BasyTHU KypcoBe. 3a MbpBO wecTtmeceume Ha 2020 r. TexHuaT obuw, HeTeH pa3mep e
9.7 MAH. N1B. KaTO OTYMTaT HapacTBaHe oT 3% cnpsMO CpaBHUTENMSA nepuoa. Hali-cblecTBeHaTa JacT
OT dMHaHCOBM MNpuxoan/pasxoam ca GUHAHCOBUTE pasxoAuv, KOUTO BKAKOYBAT Pa3xoAu 3a JIMXBMU,
pa3xoAM 3a NMXBU OT aKTUBU C NPaBO Ha NON3BAHE U APYrn (PUHAHCOBMU Pa3xoau.

> Pa3xoau 3a nuxseu:

- B cymaTa 3a pa3xoAu 3a JIMXBU Ca OTHECEHW CLOTBETHWUTE Pa3XoAM Ha 3acTpaxoBaTesieH u
aBTOMOBGMNEH CEKTOp, KaKTO U Ha ApyXecTBOTO-Manka. 3a nepuoga ot 1 aHyapu ao 30 toHn 2020 r.
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pa3MepbT Ha OTYETEHUTE pas3XxoAn 3a JSIMXBM Bb3Nu3a Ha 9.98 MAH. NB. KaTO CblMTe HapacTeaT
CrpsiMO CbMocTaBnMmA nepuod ¢ 1.13 MAH. nB.

- OTyeTeHUTe 3a Mepuoda PasxoAu 3a JIMXBU Ha JIM3UHIOBUSA CEKTOP M Ha MHBECTULIMOHHO
6aHKMpaHe NpeacTaB/sBaT onepaTMBEH pasxod, Nopaau ecTeCTBOTO Ha AeMHOCTTa MM, BbB Bpb3Ka C
KOETO CbliMTe Ca OTHECEHM KbM OMepaTUBHUTE pasxoAM Ha Te3n CerMeHTU. 3a Mo-AeTaiHa
nHdopMaums, B rpacdmkaTa no-4ony ca npeacTtaBeHn AaHHW OTHOCHO M3MEHEHMETO Ha pasxoauTe 3a
JIMXBU BKJIIOUMTENTHO U HA NIN3UHTOBUSA CEFMEHT U MHBECTULIMOHHO BaHKMpaHe.

Pasxoau 3a NMxXBW Mo CErMeHTU B XWUS. NB.

11 594
O6uio pasxoam sa nvxev [N .
7 309
ApyxecTBo-Maiika 7 095
1571
Muznnr [ > 301
e 1822

3acTpaxoBaHe [ 804
847
ABTOMOGUNU .

MHBECTULUMOHHO NOCPeAHNYECTBO

0 2000 4000 6000 8000 10000 12 000 14 000

m30.6.2020 = 30.6.2019

Kbm 30 toHK 2020 r. rpynata EBpoxong e ysennuuna ¢ 3% pasxoguTte Cu 3a IMXBU NpeacTaBisBalln
0.39 MnH. nB.

BuaHo oT rpadmkaTa no-rope Han-roasM pasxo 3a IMXBW Ce reHepupa OT APYXeCTBOTO-Malka BbB
BPb3Ka C NPUBAMYAHE HA NIMXBOHOCHM 3aeMHW CPeACTBa C LN OCbLIeCTBSBAHE Ha eKCnaH3uaTa Ha
fpynaTa, B T.4. HOBU NpuaobuBaHMsa Ha KOMMaHWM OT AbLEpHUS 3acTpaxoBaHeneH MOoAXONAMHI B
pernoHa Ha UeHTpanHa u WU3TouHa EBpona. lpe3 nepuoga Ha nbpBaTa nonoBuHa Ha 2020 r.
OPY>XeCTBOTO-Malka e yBennumnno ¢ 3% pasxoamte cu 3a NUXBWU (NpeacTaBnsiBallo HapacTBaHe oOT
0.2 MAH. NB.), KOETO Ce Ab/KWU MpeavMHO Ha yBesnunyaBaHe CTOMHOCTTa Ha 3aAb/KeHusaTa Mo
06n1nMraumMoHHn 3aemu.

AsToMOb6uNHaTa rpyna nonseBa npueAedvyeH Kanutan 3a o6opoTHM cpeacTtBa. PasmepbT Ha Te3u
npuBAEYEHN CpeacTBa Ce onpegens OT pa3pacTBAaHETO Ha aBTOMObGWNHUA 6u3Hec, caenku c
KOpNOpaTUBHU KIIMEHTU, CKNAA0BU HAIMYHOCTU — aBTOMOOUAM M pe3epHM YacTu U Ap. 3a OTYETHUS
nepwvopj pa3sxoga 3a IMxBu Ha asToMobunHaTta rpyna Hamansaea ¢ 0.1 MaH. nB.

JIN3nHroBmsAT 6M3HeC e CbNpoBOAEH OT BUCOKW HMBA Ha pa3xoau 3a IMXBW nopaau cneumdukata Ha
dUHaHCMpaHe C NpuBiIEYEH KanuTan. 3a OTYETHMUS Nepuos NM3NHroBaTa AEWHOCT oTuMTa 1.57 MAH.
JIB. pa3xoau 3a JIMXBM KaTO peanusupa crnag rno To3u rnokasarten ot 32%.

3acTpaxoBaTenHata AEWHOCT He W3WCKBA 3aeMaHe Ha MpuB/iedYeHn CpeacTBa, MNopagu KOoeTo
pasxoamTte 3a JMXBWU, OTYETEHUM OT TOBa Harpas/ieHWe, MpeacTaBnsaBaT 3aeMeH pecypCc Ha
OPYXeCTBOTO-MalKa Ha 3acTpaxoBaTesiHaTa rpyna - EBpouHc WMHwypbHC pyn. 3a nepuoaa Ha
nbpBUTE WeCT Meceua Ha 2020 r. oTyeTeEHUTE OT 3acTpaxoBaTe/IHUA NOAXONAUHI pa3xoau 3a NINXBU
ca B pa3Mmep Ha 1.8 MAH. NB. NpU HapacTBaHe C 1 MJIH. 1B. CNPSAMO CbNOCTaBMMUSA MEPUOL,.

Pa3zxoauTte 3a IMXBU, OTYNTAHU B Hanpas/eHWe MHBECTULMOHHO NoCpeaHNYecTBOo, He ca NOPOAEHU OT
3aeMeH Kanutan, Te npeacraBngdBat JIMXBU OT NOCpegHNYECKa DENHOCT m TbproBusa C LEHHUN KHMXXa U
d)VIHaHCOBVI WHCTPYMEHTU, B TO3N CMUCDHJT TE€ Ca UBKTKYUTENHO MaJIKN U HECBWECTBEHN Ha rpynoso
HUBO.
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» Pasxoan 3a IMXBU OT aKTUBU C npaBo Ha Nnon3BaHe.

Mpe3 oTueTHMA Nepuo, BbB Bpb3Ka C NnpuaaraHe Ha MCOO 16, rpynaTa € oTyena pa3xoaun 3a JINXBU
OT aKTMBM C NpaBOo Ha nos3BaHe B pa3mep Ha 0.85 MnH. nB..

> Pa3xoan 3a aMopTu3aumm

Pa3xoauTte 3a amopTulauMu Ha KoOMNaHuuTe OT rpynaTta EBpoxong ca HapacTtHanu oT 6.38 M/H. NnB.
00 10.49 MnH. NB. Npe3 oTYeTHMA nepuos. HapacTBaHeTO Ha pa3xoauTe 3a aMopTM3aunm npes NbpBeo
nonyroane Ha 2020 r. ce Ab/MKU NMpeauMMHO Ha OTYETEHWTE aMopTU3auMM Ha aKTUBM C MpaBO Ha
rnon3BeaHe B pa3Mmep Ha 4.22 M/H. N1B., A0KATO Npe3 Npeaxo4Hus Nnepmoa Takmea He ca 61Mamn oTumTaHu.

PE3YJITATHU MO0 BUAOBE AEAHOCTU HA BA3A HEKOHCOJ/INANPAHWN [AHHWN
(npegn enmmmMmuHaynm)

B Tabnuuarta no-gony e npeacraBeHa MH@GOpMaUMs 3@ peanmsnpaHuTe OT AbLUepHUTE NOAXONAUNHIU
npuxoan kbM 30 toHM 2020 r. cnpsimo 30 toHM 2019 r. HanpaBeHa e 1 cbnocTaBka Ha nevyanbaTa
npeav nuxsu, aMmopTusaumm un paHbum (EBITDA), peanusmpaHa OT AbluepHuTe Ha Espoxong
ApYyXeCTBa, KakTo U Ha MdUHAHCOBUA pe3ynTaT Npean eiMMUHauum rno CEKTOpu.

O6L0 NPUXOAMN MO CEKTOpMU

CekTopm U3meHeHne

3acTpaxoBaHe, B T. U. 7 4% 684 724> 656 956

- 3anmncaHu 6pyTo ripeMumn OT 3acTpaxoBaHe 7% 437 742 410 751
ABTOMO6UN -37% 74 632 118 407
JnsnHr -19% 10 457 12 908
®DUNHAHCOBO-NHBECTULMOHHA AENHOCT 49% 4 619 3100
O6wWo AbLUEepHM ApYyXXecTBa -2% 774 432 791 371
[OpyxecTBoTO-Malka 2% 1 662 1631
O6wo 6e3 enMMnHaUun -2% 776 094 793 002
BbTpeluHo-rpyrnoBu enmmMmHaymm -3% (6 386) (6 552)
O6wo npuxoan -2% 769 708 786 450

MNeuan6a npean nnxeu, amopTusaumm m gaHbum (EBITDA)

CekTopm U3meHeHne H1.2020 H1.2019

% Xwn. nB. Xwun. nB.
3acTpaxoBaHe -24% 10 679 14 051
AsTOMO6UAN 44% 4 070 2 834
JnsnHr -30% 2411 3438
®OUNHAHCOBO-NHBECTULMOHHA AENHOCT -70% 2411 3438
O6wWo AbLUEepHU ApYyXXecTBa -18% 17 428 21 208
OpyxecTBoTO-Malika -102% -8 482
O6wo 6e3 enMMMHaUnK -20% 17 420 21 690
BbTpelwHo-rpyrnosu enmmMmHaymm -20% (1 230) (1 546)
2a6:itl:eqan6a npeamn IMXBU, amopTusaLum m -20% 16 190 20 144

®duHaHCOB pe3ynaTtart
CekTopu N3meHeHne H1.2020 H1.2019

% Xun. 7nB. Xun. nB.
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3acTpaxoBaHe -54% 5290 11 375
ABTOMOGUIN 21% (392) (323)
JIn3unHr -257% (736) 468
DOUNHAHCOBO-NHBECTULMOHHA AENHOCT -80% 153 771
060 AbLEepHU ApYXKeCcTBa -65% 4 315 12 291
[OpyxecTBoTO-MalKa -5% (7 237) (7 618)
O6uo0 6e3 enMMMHaLUUM -163% (2922) 4 673
BbTpeluHo-rpyrnoBu enMMmHaymm -19% (541) (669)
O6wo ¢pmHaHcoB pesynTaTr -186% (3 463) 4 004

MpuxoauTte OT AEMHOCTUTE Ha ApyXecTBata OT rpynata EBpoxong peanusmpat cnag ot 2%, kaTto
otbensassaTt HamaneHue ¢ 16.9 MAH. AB. Npean OTYMTAHE Ha BbTPELIHO-TPpynoBuTe pasyeTy. KbM
30.06.2020 r. pasMepa Ha e€IMMUHUPAHUTE BBLTPELIHO-rPYNOBU pas3yeTn Bb3nmsa Ha 6.4 MAH. NB.
cnpsamo 6.5 MaH. nB. kbM 30.06.2019 r.

PeanusnpaHata nedyanba npeau nuxsun, amoptusauum n gaHbum (EBITDA) HamansBa npe3 oTYeTHUS
nepuog c 20% wnn B undpoBO nspaxeHue c 4.27 MAH. N1B. Npean OTYNTaHE Ha BbTPELLIHO-TpynoBuTe
e/IMMUHaLMN KaTo B Kpas Ha OTYETHUS Nepuoj Bb3an3a Ha 17.42 MAH. NB.

ObwaTta cymMa Ha peanu3vpaHuTe @GUHAHCOBM pe3ynTaTM Ha ApyxXecTBaTa OT [pynata npeau
BbTPELIHO-IPYNOBU eMMMHaLMN € B pa3Mep Ha (2.92) mnH. nB. 3aryba Kato e oTYeTEHO HamaneHme
no To3u nokasaten ¢ 7.59 MAH. NB. CNpsSMO CbLMNOCTAaBUMUSA MNEPUOA, Korato O06WMAT PUHAHCOB
pesynTtaTt npean enMMuHaumm Bb3nn3sa Ha 4.67 MH. NB.

PUNHAHCOBO CbCTOSAHUE

KOHCOJIMOUPAHU AKTUBU

KoHconunampaHuTe akTMBW HapacTBaT CBOS pa3Mep KbM Kpas Ha Mecel oHM 2020 r. ¢ 1.9%, kaTo B
Kpasi Ha OTYEeTHMA nepuoa Bb3nu3aT Ha 1.539 mnpa. ne. cnpamo 1.510 mapa. ne. kbM 31.12.2019 r.

Hali-cbliecTBEHO M3MEeHeHMe Ha KOHCOoNuaMpaHuTe akTuBn ce Habntogasa npu cnegHute 6anaHcoBum
no3mumn: ,MapuvyHn CpeacTsa, NapuyHM eKBUBANEHTU U CPOYHU Aeno3nTun®, ,B3eMaHusaTa", ,aena Ha
npesacTpaxoBaTesinTe B TexHu4Yeckute pesepBu", ,puHaHcoBUTE akTUBU", ,MaTepuasHmM 3anacu",
KakKTo WU B NO3UUUS ,3€EMU U crpaaun”.

» B kpas Ha oTueTHMSA nepuoa rpynaTta EBpoxong pasnonara cbC cBO60OAHM NMapuUyHM CpeacTBa
n geno3ntn B H6aHkn B pasmep Ha 70.66 mnH. nB. Kato otbenssBa HamaneHwe ot 36.8 MAH. B.
npeacrasnssalo cnag ot 34%. 3a cpaBHeHMe, KbM Kpas Ha 2019 r. napuyHmM cpeacTtsa U Aeno3UTU
B 6aHkun ca 6unun B pasmep Ha 107.5 mMaH. nB.

> B3emaHusTa HapacTBaT ¢ 12.28 MAH. NIB. 3@ OTYETHUS Nepuoa, AocTuramkm ao 293.20 MaH.
NB., OT TAX TeKywuTe B3eMaHuUs ca B pa3sMmep Ha 224.51 MAH. NB. NpW HaManeHue oT 2.2 MJIH. NB.
cnpssMo Kkpass Ha 2019 r. Han-ronsm pasn oT TeKylwuTe B3EMaHuMs KWMaT B3EMaHusaATa Mo
3acTpaxoBaTesiHKu onepaumu, KOUTo Bb3nusaT Ha 145.87 MAH. NB. KbM OTYETHUS Nepuog CrpsiMo
127.8 MAH. nB. kbM 30 toHM 2019 r. HeTekywuTe B3eMaHuUa Bb3NM3aT Ha 68.69 MAH. NB. KaTo
otbensaseaT yBenuuyeHune ot 14.49 mnH. nB. Te npeacrasnsaBaT NpeaMMHO B3eMaHUs No (PUHAHCOB
NN3WHI B pa3Mep Ha 52.2 MAH. N1B. KbM Kpas Ha TeKYLMs OTYeTeH nepuos, AoKkaTo B Kpas Ha 2019 r.
TexHus pa3mep e 6un 51.9 mnH. nB.

» [enbT Ha npe3acTpaxoBaTesinTe B TEXHUYECKUTE pe3epBn Ha 3acTpaxoBaTeNHUTE KOMMNaHUn
Ha EBponHC NHWYpBHC Mpyn KbM Kpasi Ha MbpBO wecTMeceune Ha 2020 r. e Hamansan ¢ 7.34 MNH. nB.
M Bb3nn3a Ha 456.49 mnH. nB., otbenssBarikn cnag ot 1.6%.

» OuHaHcoBuTe akTuBm kbM 30 toHM 2020 r., npuTexasBaHM OT KOMNaHWUWTE OT rpynarta
EBpoxonga, ca oTyenun yBenuyeHue B pa3Mep Ha 43 MJIH. SIB. CripaAMo Kpasd Ha 2019 r. kaTo TaxHaTa
OT4YeTHa CTOMHOCT ce paBHsiBa Ha 304.93 MnH. NB.
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» MaTepuanHuTe 3arnacu Ha gpyXecTBaTa yyacTBallM B KOHCONMAAUNSA Bb31M3aT Ha 41.63 MJIH.
NB. KaTO 3a TeKyLWMus OT4YeTeH nepwoji Hamanseat cBos pa3Mmep cbC 0.5 MAH. nB., 3@ CpaBHeHue B
Kpas Ha 2019 r. TAxHaTa CTOMHOCT e 6una B pa3mep Ha 42.17 MfH. NB.

» B MexauHHuna KoHconuampaH duHaHcoB ot4yeT kbM 30.06.2020r. rpynaTta e npeacrasuna
aKTMBMUTE C MpaBO Ha Mon3BaHe B e4Ha MNo3uMuMs CbC CXOAHM TakMBa, KaTo e JajeHa AeTalsHa
MHdOopMaumnsa 3a COBCTBEHN M HAETU aKTUBW B NPUIOXKEHUSATA KbM (DMHAHCOBUTE OTYETU. B Kpas Ha
OTYETHUSA Nepuoj CTOMHOCTTa Ha NpuUTeXaBaHUTE 3eMM U Crpaan HapacTea oT 53.9 M/H. nB. Ha 54.5
MH. nNB. OT Tax kbM 31 gekemBpu 2019 r. rpynaTa e npuTtexasana npnaobutn (Haetm) akTueM -
3eMu, Crpaan M KOHCTPYKLUWM C NpaBo Ha Non3BaHe B pa3Mmep Ha 47 MAH. NIB., AOKATO KbM Kpas Ha
OTYETHUA Nepuoa TexHusa pasmep e 39 M/H. NB.

KOHCOJIMOAUPAH KAMNMUTAJT U NACNBU

O6wunAT cobcTBeH kanutan Ha EBpoxona Bbnrapus e B pa3mep Ha 195.2 MiH. NB. KaTo HapacTBa C
4.5 MnH. nB. cnpsamo 31 aekemspu 2019 r. B ToBa uMcno kanutansT, NpUHaAnexal Ha APY>XeCcTBOTO
Manka e B pa3Mep Ha 163.78 MH. NB., AOKaTO KanuTanbT NpuUHaANexall Ha HEKOHTPOSIMPALLOTO
yyacTve 3a OT4yeTHMs nepuos, Bb3nmsa Ha 31.4 MAH. NB. 3a CpaBHeHMe KbM Kpas Ha 2019 r.
KanuTanbT, NpuHaanexall Ha APY>XeCcTBOTO Malka e 6un B paaMep Ha 157.3 MAH. NB., @ KanuTanbT,
npuHaznexall Ha HEKOHTPOSIMPALLOTO y4YacTne B pa3Mep Ha 33.4 MAH. NB.

KoHconnanpaHuTe nacmem Ha rpynata EBpoxona Bb3nmsaTt Ha 1.343 Mmnpa. NB., KaTo OTuuTaT feK
pbCT OoT 1.8% cnpsAMO CbNOCTaBMMUSA NEPUOA, KOraTo TAXHaTa CTOMHOCT € B pa3mep Ha 1.319 mnpa.
nB. KoHconmavpaHm nacmeu Ha rpynarta ca rpynupaHm B cnegHute 6anaHcoBu NO3ULKUK: ,NOAYMHEHN
OBATOBU MHCTPYMEHTKU", ,3a€MHM CpeacTBa KbM 6aHKOBU U HE6AHKOBU MHCTUTYLMN U 06/IMraunuoHHM
3aeMn", ,HeTeKyLlM 3aab/KeHus", ,TeKylKn 3aab/keHus", ,TbproBCKM W APYrU 3aab/keHus",
»3a4BbJ/DKEHNA NO Npe3acTpaxoBaTesHn onepaumn™ un ,3acTpaxoBaTesiHu pesepsu®.

» B noakpena Ha cobcTBeHMs kanutan, pynaTta nputexasa NOAYMHEHU OBATOBU MHCTPYMEHTH
B pa3mep Ha 19.6 MAH. NB., KOUTO 3anasBaT pa3Mmepa cu cnpsamo 31.12.2019 r. 6e3 nameHeHwue.
MoAYNHEHUNAT ABAr € Ha 3acTpaxoBaTenHusa 6M3Hec BbB BMA Ha obnmnrauymMoHeH 3aemM mM3gageH Ha 18
Aekemepu 2014 r. n c nagex 18 gekemspu 2021 r.

» [lo-ronsMarta 4acT OT nacuBuMTe NMpPeacTaBsBaT 3a4b/HKEHMS MO 3aeMHU CpeAcTBa KbM 6aHKu
M HebaHKoBM (DUHAHCOBU WMHCTUTYUMW U obauraumMoHHM 3aemu. KbM gataTta Ha OTYETHMSA MNepuos
oblwaTa cyMa Ha 3aabJ/IXeHUsTa No 3aeMHM cpeacTBa Bb3nmsaT Ha 301 583 MnH. NB. cnep yBennyeHme
ot 3.18 mMnH. nB. cnpsmo 31 gekemepu 2019 r., koraTo cbwmTe ca 6Mnu B pasMep Ha 298.4 MH. NB.
HeTekylaTa 4acT OT Te3n 3aab/IXeHUsa e B pa3mep Ha 270.89 MaH. NB. ookaTo B Kpas Ha 2019 r.
TexHus pa3mep e 6un 240.78 mnH. nB. CbOTBETHO TeKyLLaTa 4acT OT 3a4b/IXKEHNATA NO 3aeMM Bb31M3a
Ha 30.69 MnH. nB. cnpsMo 57.62 MAH. nB. Kpasd Ha 2019 r.

31.12.2019

3aab/HKkeHus No 3aeMu ot 6aHKM M He6aHKOBM
MHCTUTYLIUU, N 06/ iIMrayMoHHN eMUCUn:

KbMm 6aHkn n HebaHkoBU c(hpmHaAHCOBM

MHCTUTYLIMU, B T.\4.: 2% 143 009 140 735
- HETEKYLUMN 3a4bJIXKEHUS 29% 120 652 93 259
- TeKyLN 3ab/IKEHNS -53% 22 357 47 476
Mo o6nMrayMoHHn 3aemMm, B T. Y.: 1% 158 574 157 664
- HETEKYLN 384bJ/DKEHUS 2% 150 238 147 516
- TEeKYLYN 3a4bJ/IKEHUS -18% 8 336 10 148
060 3aab/1KEHNA MO 3aeMHU CPeAcTBa, B T.4.: 2% 301 583 298 399
- 0640 HETEKYLUN 3aabIIKEHNS 12% 270 890 240 775
- 06140 TEKYLMN 3a4bJIKEHNS -46% 30 693 57 624

» CyMaTa Ha HeTeKylM Te 3a4b/DKEHUS B Kpas Ha NbpBO wWecTMeceune Ha 2020 r. e B pa3mep
Ha 23.12 MnH. nB. KaTo HamangaeaT ¢ 0.1 MnH. nB. cnpamo 2019 r. HeTekywnTe 3a4b/HKEHUSA BKAOYAT
NpeaVMHO HEeTEKYLUM 3aAb/IXKeHUa No GUHAHCOB NM3UT Ha aBTOMOOUIHO M NIM3NUHIOBO HanpasfieHne
B 06w pa3smep oT 18.2 MAH. nB., CbOTBETHO 18.8 MAH. NIB. 3a CbMocTaBuMusl nepuog. Apyrute
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HETeKYLM 3a4b/IXKeHNs ca B pa3mep Ha 4.89 M/H. fIB., KOUTO HapacTBaT Npe3 OTYETHUS nepuog C
0.49 MnH. NIB. U ca pe3ynTaT NpeauMHO Ha aBTOMOOGMTHO HanpaBJieHMeE.

B tabnuyarta ro-404y e npeacraBeHa 0606leHa nHpopMaums 3a o6LUNTE 3aAb/IKEHNS Ha rpynara ro
(OUHAHCOB JIN3UHI, B T. Y. HETEKYLUMN U TEKYLUN:

30.06.2020 31.12.2019

3aabiKeHns no GUHAHCOB JIN3UHT:

lpomsiHa
O6wWwo 3aab/HKEHNSA NO (PUHAHCOB JIM3UHT, B T.4.: -14% 22 551 26 324
- HETeKyLN 3a4bJIKeHNS -3% 18 231 18 844
- TEKYLUWN 338bJIKEHNS -42% 4 320 7 480

» KoHconuampaHuTe TeKyln 3aabiixeHus otbensassaT pbCT oT 16% kaTto HapacteaT oT 43.9
MSIH. NB. A0 50.9 MnH. nB. B Tasu no3uvuus ca BK/IOYEHM 3aAb/KEHMATa Ha rpynata KbM nepcoHan
N OCUTYPUTENHWU NPEeAnpuUATUS, AaHbYHM U OPYrn TEKYLKN 3aAb/XKEHWUS, TEKYLM 3a4b/KeHUs no
(pvHaHCOB NMU3MHI (NokasaHu B TabnuuaTa no-rope), NpMxoamn 3a 6bAeLwun nepmoan 1 NPoOBMU3NN.

» TbproBckUTE U APYIrU 3a4b/DKEHUS, Bb3nm3aT Ha 147 MAH. NB. cnpsaMo 139.7 MAH. NB. KbM
2019 r. HapactBaHeTo OT 7.2 MJIH. /IB. C€ AbJ/IXU Ha cneaHuTe No3nummu N U3MEeHEeHUs:
- HapacTtBaHe Ha cymMaTa Ha TbpProBCKWU U APYrY 3aab/XKeHUs € 6.9 MAH. n1B. 0T 98 M/IH. NB.
KbM Kpas Ha 2019 r. no 104.9 MAaH. nB. 3a TeKywms nepunoa.
- 3agbKeHusaTa no IM3MHIoBM AOrOBOPU — Npasa Ha nonsBaHe (npunaraHe Ha MCOO 16
c edpekTMBHa Aata 1 sHyapu 2019 r.) B pa3Mep Ha 42 M/H. N1B. yBeAn4aBaT CBOS pa3Mmep
c 0.4 mnH. nB..

B Tabauvyarta rno-[osy e npeacraBeHa obobLuyeHa nHpopmaumns 3a obLynTe 3aAb/DKEHNST HA rpynarta ro
JIN3UHIOBM OroBOPU — MPaBa Ha nos3BaHe, B T. Y. HETEKYLUN U TEKYLUN:

3aabJ/HKEeHUA Ha rpynata no JIM3aMHrosm

AOroBOpM — NpaBa Ha NoJi3BaHe:

O6LWo 3aAb/KEHUs MO JIN3UHIOBU AOrOBOpPU —

npasa Ha NoJi3BaHe, B T.Y.: 1% 42 057 41 699
- HETEKYLM 3384bJIKEHNS 6% 35 828 33 855
- TEKYLUU 3aAbI/IKEHUNS -20% 6 229 7 844

> BbB Bpb3Ka C paspacTBaHETO Ha 3acTpaxoBaTenHua 6uM3HeC 3aab/HKeHus Mo
npesacTpaxoBaTesiHM onepaunmm HapacTBaTt ¢ 69% KaTo OoT 26 MAH. NB. gocturaTt Ao 44.3 MJH.
nB. kbMm 30.06.2020 r.

» Pa3MepbT Ha 3ageneHuTe 3acTpaxoBaTesiHm pesepsu kbM 30.06.2020 r. e 756.65 mnH. nB.,
KaTo 3a TeKyLWwMms oTYeTeH nepmnoa Te HamanaeaT ¢ 11 MAH. nB. cnpsMo Kpas Ha 2019 rogmHa.

AOEWHOCT HA ABbLUEPHUTE KOMMNAHWUM 3A MEPUOJA
1 AHYAPM - 30 FOHU 2020T.

EBPOUHC UHLUYPDBHC rrPyn

EBPOVHC MHLWYPBHC IrPyn

Mpe3 BTopoTOo TpuMeceume Ha 2020 rogmHa EBpouHc WMHwypwHC pyn (EWUI, Fpynata) peanuswupa
KOHCONNAMPaHN NPUXOAN OT 3acTpaxoBaTesiHW NpeMun B pasMmep Ha 438 MuanoHa nesa cnpsamo 411
MUJIMOHA NeBa 3a cblms nepuog Ha 2019 roanHa. EUIM oTunTta HeoamnTMpaHa KoHconmampaHa nevanba
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B pa3Mep Ha 4.7 MunmoHa nesa (npeau gaHbum) KbM 31 toHM 2020, B cpaBHeHMe ¢ 11.7 munmoHa
nesa kbM 31 oHK 2019 .

Bbnpekn naHaemmyHaTta BbsiHa oT Covid-19 (KopoHaBupyc), koato npuaobu rnobanHn naMepeHus B
HayanoTo Ha mecey MapT 2020 n goBeae A0 3HAYUTENHO HaManeHne Ha UHaHcoBaTa aKTMBHOCT B
cBeToBeH Mawab, npoab/mkaBa cTabMAHOTO NpeacTaBsHe Ha noseyeTo oT [JpyxecTteaTta oT [pynarTa,
BKAOUNTENHO HOBUTEe npuaobusanmsa ot LUeHTpanHa u U3TouHa Espona.

KaTo yacTt oT cTpaTterusta 3a pa3sBuTue Ha [pynaTta B pernoHa Ha LeHTpanHa v M3TouyHa EBpona B
Kpasi Ha Meceu, Anpun 2020 e npnaobuTo 3acTpaxoBaTenHo ApyxecTtBo Epro benapyc. ToBa e neToTo
LOpyxecTBo B pernoHa Ha buBlwuns Cobeetckn Cblo3 npnaobuto ot Mpynata. o To3m HauuH pynaTa
o4yakBa Aa reHepupa noseye oT 15% oT npuxoauTe cu OT TO3M pernoH. NMNpunaobmsBaHeTo e YacT oT no-
ronsiMo nakeTHo NpuaobuBaHe n Ha Apyru ApyXecTBa B pervoHa Ha UUE, koeTto obaue e Bce oule B
npouec Ha ogobpeHue OT CbOTBETHMUTE perynatopHu opraHu. KoHconumampaHeTo Ha [py>XecTBOTO
3ano4ysa oT Mecel, Man 2020, kaTo 3a nepuo OT ABa Mecela y4acTBallM B KOHCONMAAUNSA Ca OTYETEHMN
6pyTHW 3anucaHn nNpemun B pa3Mep Ha 2.2 MUINOHA NeBa W nevanba npeau daHbum — 641 xunaam
nesa.

3a nbpBM MbT OT NpuaobusaHeto Ha YA 3K EBpouHc YkpaihiHa npe3 2016 roanHa, [OpyXecTBOoTO
pe3nusmpa nedanba npean gaHbvumM 3a BTOPOTO TpuMeceume Ha 2020 rogmHa B pa3smep Ha 1.4 MunmoHa
neBa, KaTo CbOTBETHO OTYMTa PbCT OT 29% Ha 6pyTHUTE 3anNncaHu NpemMum, KaTo CblumMTe gocTurat
10.5 munmoHa neea.

ENI 3aTBbpXAaBa NPMCHCTBMETO CU Ha 3acTpaxoBaTenHMTe nasapu oT LleHTpanHa u U3TouHa EBpona
M 4pe3 acouMMpaHoTO CUM ydacTue B ApYyXecTBOTO EBpouHC Pycusa,koeTo oTtumTta 6pyTHM 3anmcaHu
npemmun B pa3Mep Ha 26.2 MUInMOHa neea 1 nedanba B pasmep Ha 482 xunsaaum nesa.

Mpuaoobutoto B Kpas Ha 2018 roauHa 3acTpaxoBaTeslHO ApPYyXecTBo B Penybnunka YkpanHa -
EBponeicko Typuctnyecko 3acTtpaxoBaHe /NpeavilHo HanMeHoBaHue ERV/ e Hali-CuHO 3acerHaToTo
OpyxectBo oT [lpynata BcneactBue Ha rnobanHata naHgemms ot COVID-19 (KopoHasupyc)
pa3pasunia ce B Kpas Ha Meceu ¢deBpyapu M HayanoTo Ha Meceuy Mapt 2020 rogvMHa gosena Ao
MCTOPUYECKM CbTpeceHuss B Typuctmdeckmsa cektop. OuakBaHusTa Ha [pynata ca CBbp3aHu C
nocTeneHHo Bb3CTaHOBsIBaHe npes3 cnejsaliuTe roAMHM Ha TypucuTuyeckata MHAYCTpUS, KOeTOo Lie
posege n ao nogobpsBaHe Ha PUHAHCOBOTO NpeacTaBsHe Ha [pyXXecTBoTo. Peanusuparte npuxoau
3a BTOpPOTO TpuMeceume Ha 2020 roanHa ca B pa3Mep Ha 3.8 MMAMOHa fieBa MM HamaneHune ot 60%
cnpsiMo cbwmsa nepuoa Ha 2019 roavHa, HO BbMNpPEKM TOBa ce oTuMTa nedanba ot 468 xmnaam nesa
npean AaHbun, BCNEACTBME Ha NpeanpueTuTe HaBpeMEHHU MepKu OT CTpaHa Ha pPbKOBOACTBOTO Ha
JOpy>xecTBOTO M Ha MpynaTta, KaTo 4YacT OT TAX Ca CBbP3aHW U C HAB/IM3AHETO B HOBWU 3aCTpaxoBaTeslHu
CerMeHTn, N3BbH TYPUCTUYECKOTO 3acTpaxoBaHe.

YCTOMYMBO pas3BUTUE M MONOXMTENHA TeHAeHUMs B 3anucaHumsa 6busHec 6enexar u ocTaHanurte
KOMMaHMK, B TOBA YMC/O U C MPUCBCTBUE HA YyXAECTPaHHW Masapu 4Ype3 MexaHm3Ma Ha ceoboga Ha
npeaocTaBsHe Ha yCyrm n NpaBo Ha yCTaHOBsABaHe. 3anmcaHmaT 6usHec Ha 3 EBpouHc Al HapacTBa
[0 125 MunmnoHa neesa 3a BTOPOTO TpuMeceume Ha 2020 rogmHa (BTOpo TpuMeceume Ha 2019 roguHa
-118 munmoHa neea), oT KoiTo 6M3HecnTe B Penybuka Mpumns n Penybnnka Monwa ca CbOTBETHO C
£an ot 21% un ot 24%. EBpounHc CeBepHa MakepoHus n ENT Pe, cnepgBalum ycronumeaTta cu cTpaterns
Ha pa3BuTUE, CbLLO OTUYUTAT MOSIOXKUTENIHA TEHAEHUMS B pe3ynTaTuTe — CbOTBETHO nedanba npeau
AaHbuu oT 1.2 MununoHa nesa n 516 xmnagn nesa.

Ha 4 oktomBpu 2018 roanHa Ha M3BbHpeaHo 0610 cbbpaHue Ha akunoHepuTe Ha EBponHC MHWYpBHC
pyn ALl 6e B3eTO peweHne KanuTanbT Ha [pyxecTBoTo Aa 6bae ysenuyeH ot 483,445,791 neBa Ha
543,445,791 neBa upe3 nsgaBaHeTo Ha HoBu 60,000,000 6posi 0O6BUKHOBEHW, MOUMEHHMU, HAIMYHW,
HENpUBUNErMPOBaHU aKkUMmM, C HOMMUHAIHA 1 EMUCUOHHA CTOMHOCT 1 (eanH) neB BCsika efHa, C nNpaso
Ha 1 (eanH) rnac B O6woTo cbbpaHme Ha akKUMOHEpPUTE, NPaBo Ha AMBUAEHT U NTUKBUAALUMOHEH ASJ1.
HoBouzganeHuTe akumMun ca U3usano 3annucaHun oT MaxxoputapHus cobcteeHnk EBpoxong benrapusa AL.
Ha 25 oktomBpu 2018 yBennuyeHneTo e BNMCaAHO B TbproBckus perncrbp. Ha 5 oktomepu 2018 ca
BHeceHM 25% OT HOMWHaNHaTa CTOMHOCT Ha HoBou3gageHuTe akumn, 15,000 xunsgu nesa.
JonbnHutenHo npe3 2019 roamHa 6axa BHeceHu 3,950 xunsaun nesa.

Mpe3 2018 roamHa Fitch Ratings noTBbpau npucbaeHuTe npe3 2017 roanHa penTuHrn Ha EBpoxong
Bbnrapus n EBponHC PymbHUs, @ uMeHHO Long-Term Default Rating “"B” Ha EBpoxona Bvnarapusa c
nepcnektuBa CrabunHa u Insurer Financial Strength Rating “"BB-" c nepcnektuBa CrabunHa Ha
EBpouHc PyMbHuMA. KaTo yacTt ot cblums npouec Fitch Ratings, otunTtaiku dakta, 4ye EBpouHC PyMbHUMSA
n EBpovHC Bbnrapms ca Hal-CblleCTBEHUTE KOMMOHEHTW Ha EBpoxong, npucbam n Ha EBpouMHC
Bwnrapusa Insurer Financial Strength Rating "BB-" ¢ nepcnektnsa CrabunHa. B gonbnHeHne npes
aekemepu 2018 cbwmat pernTuHr 6e npucbaeH ot Fitch Ratings 1 Ha EUT Pe, oTpassaBalikm o4akBaHOTO
cTpaTernyecko 3HadyeHune Ha EUI Pe kaTo BbTpeweH 3a EBpouHC NHWYypbHC 'pyn npesacTpaxosartern.
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» EBpoOMHC bbarapusa

MNpe3 BTOpOoTO TpUMeceune Ha 2020 roanHa EBpouHC Bbnrapms otumta 6pyTHM 3anuMcaHn npemuu B
pa3Mmep Ha 125 MunmoHa neBa B cpaBHeHMe ¢ 118 MnnanoHa nesa 3a cblumnsa nepuog Ha 2019 roaunHa.
MpuynHa 3a 1031 pbCT OT 6% Cca npeMuuTe OT AMPEKTHO 3acTpaxoBaHe BCIEACTBUE YyBENMYaBaHETO
Ha 6wu3Heca, 3anucBaH Ha TepuTopuuTe Ha bpumsa u MNonwa. busHecbT B MbpuMsa € CbraacHo
OvpekTuBata 3a cBobopaTa Ha yCTaHOBsBaHe, AOKaTo To3w B [lofwa - CbrnacHo AvpekTuBaTa 3a
CeobogaTa Ha nNpefoCcTaBsiHE Ha YCNyrn B paMKuTe Ha EBponenckns Cbios.

PbcT 6enexaT BCMYKM OCHOBHW HEMOTOPHU NIMHUM KaTo 3nononyka 1 Momow, npu nbTyBaHe (27%),
OtrosopHocTtn (7%), Kapro (12%) n Umywectso (17%). 3acTpaxoBkute paxkaaHcKka OTrOBOPHOCT
Ha aBToOMOb6MNUCTUTE HapacTBaTt Cc 24%, a npu 3acTpaxoBkn Kacko Ha aBTomobunm ce Habntopasa
MUHUMANHO HaMmaneHne ¢ 3%. PbCTbLT B 3acTpaxoBkuTe [paxkgaHcka OTrOBOPHOCT Ha
aBTOMOBMNMCTUTE Ce AbXKM Ha npogaxbute B Monwa, KbaeTo npe3 BTOPOTO TpuMmeceuume Ha 2020
roanHa EBpouHc bbnrapus e otyeno 6pyTHM npemum B pa3Mep Ha 28 MunvMoHa nesBa (BTOpO
TpuMeceyne Ha 2019- 6 MmunnoHa neea).

HeTHUTe cneyeneHu npemun ca B pasMep Ha 64 MUIMOHA NeBa, a Bb3HMKHANIUTE MPETEHUNN, HETHMU
OT Npe3acTpaxoBaHe, A4oCTMraT A0 27 MWINOHA NeBa.

KaTto pesyntaTt EBponHC bbnrapusa otunta nedvanba 3a rpynoBu Lenn B pa3Mep Ha 3 MUIMOHa JieBa
npean AaHbuM B CpaBHeHMe C nedyanbarta oT 5.8 MunmnoHa neeBa npe3 BTOPOTO TpuMmecedume Ha 2019
rognHa. OCHOBHa Npu4YnHa 3a HaMmaneHneTo Ha nevanbaTa e akTyaaM3nMpaHeTo Yype3 NpuiaraHeTo Ha
no-KoHCepBaTUEH MOAXOA MPU U3YUCNEHMETO Ha TEXHUYECKUTE pe3epBu U no-crneumnanHo Ha IBNR,
KoeTo o6aye OT CBOS CTpaHa NocTtaBs MHOro fobpa ocHoBa 3a No-A06po npeacTaBsHe Ha [py>XecTBOTO
rnpes3 ocTaHanaTta 4acT OT HacToslwaTa rogmHa.

CTabunHOTO (PMHAHCOBO CbCTOSIHME Ha KOMMNaHuMATa € MNOTBbPAEHO M OT aKTyasM3uMpaHeTo Ha
ObNrocpoyHmst pelnTUHr 3a M3nnawaHe Ha uckose Ha BCRA, AreHuus 3a KpeauTeH penTUHI, npe3
aHyapu 2020. MNpucbaeHnaT penTuHr e “BBB-" ¢ gbnrocpoyHa CtabunHa nepcrnektuBsa.

» EBpPOMHC PyMbHMA

Mpe3 BTOpoTO TpMMeceune Ha 2020 roanHa EBpouHC PyMbHMSA oTuMTa 6pyTeH npemMueH npuxon B
pa3mep Ha 270 MunnoHa nesa B cpaBHeHne ¢ 256 MuanoHa neea npes cblunsg nepuog Ha 2019 rogmHa
nnu ysennyerHue ot 5%. O6wmaT pbCT Ce Ab/XM OCHOBHO Ha pbCTa B 3acTpaxoBkuTe [paxaaHcka
OTrOBOPHOCT Ha aBToMobunuctute ¢ 7%. HAKOM OT HEeMOTOpHWUTE NMHUKM CbLo 6HenexaTr pbCT:
OtrosopHoctn (14%) n WUmywectso (4%).YBenmyeHmne ce Habnwgasa npu 3acTpaxoBKUTE MO
Kpeaontn, kbaeto [ApyXecTBOTO oTunTa 6pyTeH npeMueH npuxon B pasMmep Ha 2.7 MUAMOHa fieBa
cpewly eaBa 593 xunaam nesa 3a BTOPOTO TpuMmeceume Ha 2019.

HeTHuTe cneveneHn npemun ca B pa3mep 151 MUInoOHa nesa, a Bb3HUKHANUTE NMpeTeHUMN, HETHU OT
npesacTpaxoBaHe ca B pa3mep Ha 107 MunnoHa nesa.

EBpouHC PyMbHUMSA oTuMTa 3aryba 3a rpynoBu Lenn 3a BTOpoTo TpuMeceune Ha 2020 roavHa B pamep
Ha 4.8 MunMOHa neBa npean AaHbuu B CpaBHeHwe C nevanba 4.3 MuamMoHa nesa nedvanba 3a
CpaBHMMNSA Nepuoga.

OcHOBHa nNpu4yunHa 3a oT4yeTeHaTa 3ary6a € yBeNIMYEeHNETO Ha TEXHUYECKUTE pe3epBu Ha [py>XKeCcTBOTO
BCneaACcTBME Ha M3NONI3BAHETO Ha HOBA MeToAosiorna npu U34YNCNEHUETO UM C ornen nokKkpmuBaHe Ha
N3NCKBAHNATA Ha10OXXEHU OT MECTHUTE PEry1aTOpPpHN OpraHu.

» EBpouHc CeBepHa MakepoHus

Mpe3 BTOpOTO TpMMeceume Ha 2020, npuxoauTte OT 3anmcaHn 6pyTHM npeMnn Ha EBponHC MakeaoHus
6enexart cnag ot 3% cnpamo cbwna nepuog Ha 2019 rogmHa u gocturat 12.4 MunmoHa nesa.
[OpyxecTBOTO NpoAb/XKaga Aa yTBbpxAasa no3numnmte cm B CeNCKOCTONaHCKUTE 3aCTPaxoBKU, KbAETo
3anucaHuaT busHec e HapacTtHan v e 4ocTurHan Hag 4.5 MunnoHa neea, KaTo 3a CbliMsA nepuog Ha
2019 ca otueteHn 3.2 MuaMoHa neBa wam pbcT oT 40%. Habniopasa ce cnag ot 15% npwm
3acTpaxoBkuTe pa)kgaHcka OTrOBOPHOCT Ha aBTOMOBUINCTUTE, KbAETO Ce peanusunpa 6pyTeH npuxos
B pa3Mep Ha 5 mununoHa nesa win 41% o1 o6wo 3anmcaHmnTe 6pyTHU NpeMun 3a nepuoaa.
Bb3HMKHanNUTe npeTeHuMn, HETHU OT Npe3acTpaxoBaHe ce yBenun4yasaT € 6%, KaTo 3a CbLMA nepuoj
HETHUTE criedyeneHu rnpemmmn HapacrteaTt ¢ 15%.
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HabniopaBa ce neko yBenmyeHmne npu koeduuneHTa Ha agMUHUCTPATUBHUTE pa3xoan oT 7.6% npes
BTOpPOTO TpMMeceume Ha 2019 rogmnHa Ha 8% 3a cbwins nepuog Ha 2020 roarHa, a KoeUUNEHTDBT Ha
akBmanumaTa Hamansea ot 27.1% Ha 24.9%, KOETO ce Ab/HKM Ha HaManeHMeTo Ha pasxoauTe 3a
MapKeTUHI U pek/samMa M pa3Mepa Ha KOMUCOHHWUTE KbM MOCPEeAHUUN, KAaKTO M Ha yBeJIMYEeHMETO Ha
OpyTHUTE CrieYyeneHun NpeMmu.

B pe3syntaT Ha ToBa e peanusnpaHa nevasnba 3a rpynoBu Lean B pa3Mmep Ha 1.2 MUAMOHa fieBa npeam
AaHbUM B cCpaBHeHMe c nevyanba oT 959 xunsaau neea npes BTOpPoOTo TpuMmeceume Ha 2019 rogmHa.

5

» EBpOMHC XXusort

BpyTHMAT nNpemueH npuxod Ha EBpouHC XuWBOT 3a oTyeTHUA nepuog e 1.3 MuanoHa nesa, KOeTo
npeacrasnsgBa pbCT 0T 9% B CpaBHeHME CbC Cblumns nepuog Ha 2019 rogmHa.

[OpyxecTBOTO OoTuMTa 3aryba npeau AaHbuuM 3a rpynoBu Lenu B pa3mep Ha 250 xunsaam neea B
cpaBHeHMe c nevyanba oT 513 xmnsam neBa npe3 BTOPOTO Tpumeceume Ha 2019 roauHa. Tosum
(rHaHCOB pe3ynTaT ce Ab/KW A0 ronsMa CTeneH Ha yYBeNM4YeHMeTo Ha aKBU3auMOHHUTE pasXxoau,
HaNlOXeHOo MopaauM MpoMsiHaTa Ha cTpatervsaTa 3a npodaxbu OoT AMpeKTHM npojaxbu KbM
M3MN0N3BaHeTo Ha ANCTPUOYLMOHHN KaHanan- GUHAHCOBU UHCTUTYLUUK U 6pokepu.

> EBpOMHC YKpaiHa

Mpe3 BTOpOTO TpUMeceume Ha 2020 rogmHa [pyXecTBOTO € OT4eno 3anmcaHun 6pyTHu npemumn B
pa3mep Ha 10.5 MuUAMoOHa neBa UM pbCT CbC 29% B CpaBHEHME CbC CblUMS Nepuoa Ha npeaxoaHaTa
rognHa. ToyTM BCUYKM OCHOBHW nnHMKM 6usHec 6enexaT pbCT, KakTo cnegsa: [paxaaHcka
OTrOBOPHOCT Ha aBToMobunuctute — 53%, Kapro- 16%, 3nononyka- 118%, OTtroBopHoCTM - 4%,
Mmywecteo - 19%. HabnwpaBa ce v 3HauuTenHo nofobpsiBaHe B TEXHUYECKUs pe3ynTaT Ha
Opy>XecTBOTO, KOETO Ce Ab/HKM OCHOBHO Ha MepKuTe npeanpueTy BbB Bpb3ka C HamassiBaHe Ha
cpegHaTa LWeTUMOCT NMpu MOTOPHOTO 3acTpaxoBaHe.

AAMWHUCTPaATUBHUTE pa3xoAW MU3BbPLUEHW Mpe3 BTOPOTO TpuMeceume Ha 2020 rogmHa ca 6e3
CblLEeCTBEHA NPOMSHA B CPaBHeHWe CbC Cblmsa nepuod Ha 2019, gokaTo Npu akBM3aUMOHHUTE ce
Habnopasa yBenMueHne, KOETO A0 ronsMa CTerneH € CBbP3aHO C OTYETEHUTE NO-roJIiEMU NPUXOaAnN OT
[py>XecTBoTO.

OpyxecTBoTO OoTuMTa nedanba npeau paHbuM 3a rpynoBu uenm ot 1.4 MUIMOHA neBa, KOETO
npeacTaBnsiBa 3HauuTenHo noaobpeHne Ha @UHAHCOBMSA pe3ynTaT B CpaBHEHME C BTOPOTO
TpuMeceumne Ha 2019 - 3aryba npeaun gaHbum 1 MunmoHa nesa.

> EWI Pe

Mpe3 BTOpoTO TpnMeceume Ha 2020 roavHa EUT Pe e oTyeno 6pyTHM npemmn B pasmepa 4.3 MUIMOHa
neBa, KaTo € Hanuue yBeNMdyeHuMe B CpaBHEHWEe CbC Cblmsa nepumog Ha 2019 roanHa nopaau
yBeNMyeHMe Ha Aena Ha aKTMBHOTO Mpe3acTpaxOoBaHe B CTPyKTypaTa Ha 3acTpaxoBaTesHus
noptdenn, Konto Apy>XecTBoTo e 3anmcano npe3 nepuoga. OTyeteHa e nevanba 3a rpynosu Lenm B
pa3mep Ha 516 xunsau neBa nNpeauv gaHbum (BTOpo TpuMeceume Ha 2019 roauHa - 3aryba ot 164
XUnsaan neea).

CTtpateruvsita Ha pbKOBOACTBOTO Ha EBpouHC UMHWypbHC pyn n Ha EWNI Pe e [pyxecTtBoTo Aa
NpoAb/KN Aa Ce pa3BuBa KaTo aKTUBEH npe3acTtpaxoBaTen. OcHoBuTe 6axa nonoxeHn npes 2017
roamHa, korato 6s1xa  CK/IOYEHW  MbpPBUTE  MPOMOPUMOHANHM U HEMNPONOPLMOHAIHU
npesacTpaxoBaTesniHm gorosopu. lNpe3 2018 rogmHa 6sxa nHMUMMpaHu peanua NpoeKTy C Les aHanus
Ha noTeHuwana 3a pa3sutne Ha EWUI Pe v kaTto BbTpeweH 3a EBpouvHC WHWypbHC [pyn
npesactpaxoBaTtesn, ONTUMU3MPANKM NO TO3M HAYMH LANOCTHATa NpesacTpaxoBaTenHaTa nporpamMa Ha
FpynaTta. EQHa OT OoTnNpaBHUTE TOYKW Ha Te3nm NpoekTu belwe 1M Bb3MOXHOTO ydactue Ha EUI Pe B
KayeCTBOTO My Ha BbTPELUEH Npe3acTpaxoBaTen B ONTUMM3aUMSaTa Ha KanutanoBuUTE N3UCKBAHUS Ha
pynaTta n HenHWTEe AbLEPHM KOMMaHUM B KOHTeKCTa Ha lMNnaTtexocnocobHocT II.

Mpe3 BTOPOTO TpuMeceumne Ha 2020 Evr Pe noanvca HOBM KBOTHW BbTPELIHOrpynoBM AOrOBOPU BbB

Bpb3Ka C aKTMBHO Mpe3acTpaxoBaHe MoKpuBawmM MMyuectso, Kapro, Mopcko 3acTpaxoBaHe U
OTroBOpHOCT Ha NpeBo3Baya.

> EBponeicko TypucTtuuecko 3acTpaxoBaHe, YKpaiHa
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EBponelicko Typuctnyecko 3acTpaxoBaHe € e4MH OT Hal-rosieMuTe TYPUCTUUYECKN 3acTpaxoBaTenun B
YKkpaiHa, KaTo OCBEH TOBa € W eAMHCTBEHaTa KOMMaHWs B CTpaHaTa, creuuanusmpaHa B TO3W TuM
3acTpaxoBaTesiHU NPOAYKTU, Npeanarainky rm Kakto Ha Guanyecku nuua, Taka M Ha KOprnopaTUBHU
KIMeHTU. B noptdeiina cn ETI MMa npoayKTu cneumanHo pa3paboTeHM 3a CBOWUTE MAapTHbOpPU OT
6aHKOBUS M TYPUCTUMUECKUS CEKTOP KaTo TYpPUCTUYECKM areHumMu v Typornepatopu. KomnaHusTa
pasyMTa Ha MHOBATMBHW MPOAYKTU, MpeanaraHy 4pes U3K/IUYUTENHO A06pe pa3BuTK npoaax6eHu
KaHanu. TenbpBa LWe ce BUAST U pe3ynTaTuTe OT NiaHnpaHUTe U Beye B X04 NPOLECH MO U3MNoJ3BaHe
noTeHUMana 3a CUHepPruM n CrofensiHe Ha HOy-Xay C ApYyruTe Apy)ecTBa oT [pynarTa.

Mpe3 BTOpOTO TpMMeceune Ha 2020 rogmHa [Opy>XecTBOTO € 3anucaso npeMmmm Ha obuia cTorHocT 3.8
MWINOHA NleBa, KOETO npeactasnsiBa HamaneHume ¢ 60% cnpsaMo cbwmsa nepuos Ha 2019 roauHa.
HamaneHneTo ce Ab/MKN Ha pa3cTpacTBaHeTo Ha enuaemusTta oT COVID-19 3anoyHano B cpegaTa Ha
Meceu MapT 2020 rogmHa n 4OBeno A0 BbBEXAAHETO peamua peCTpUKTUBHUM MEPKU MO OTHOLUEHME Ha
csbogHoTO npeaswmxaaHe B rnobaneH mawab u OoTpasusio ce CUHO HeraTMBHO Ha TypUCTUYECKUS
CEKTOp, B KOWTO e cneunanmanpaHo JpyxectBoTo. NeyanbaTta € B pa3Mep Ha 468 xunsamn neesa npeau
AaHbLM, KOETO npeacTasnsaBa HamasneHue cbC 75% cnpsiMo cblims Nepuoa Ha npeaxogHaTta rognHa.

» EBpoMHC N'py3una

MpuaobreaHeTo Ha EBpoMHC Mpy3una e yacT oT cTpaTternaTa Ha EBpomHc NHWypbHC Mpyn 3a pa3suTtue
B PErnoHa, KbAeTo rnasapurte nputexasaT OrpoOMeH NnoTeHuuan 3a pactex. B cnyyasa c py3usa ToBa e
Hal-Beye Nopagu HUCKOTO 3aCTpaxoBaTeNHO MPOHUKBaHE, NOMIOXUTENHUTE perysaTtopHU NPOMEHU U
0Y4YaKBAHOTO BbBEXAAHE Ha 3a4bJ/IKUTENIHA OTFOBOPHOCT KbM TPETU JiMLA 38 MOTOPHUTE 3aCTPaxoBKU
M Te31, CBbP3aHM CbC CTPOUTESTHO-MOHTaXXHN PUCKOBE.

3acTpaxoBaTenHa KoMnaHus EBpouHC lpy3ua e cneumanmsavpaHa B 3acTpaxoBKM 310Monyka wu
3abonsaBaHe. lpe3 BTOpoTO TpuMmeceume Ha 2020 roamHa Te3n 3acTpaxoBku dopmupat 44% oT
noptderna Ha [pyXeCcTBOTO, a OCTaHasarta 4acTt ce pasnpegens mexay Kacko (32%), MpaxaaHcka
OTrOBOPHOCT Ha aBToMobunuctute (9%) mn apyrn. O6WKMAT pa3mep Ha 3anucaHuTe npemMuu npes
BTOpPOTO TpuMmeceume Ha 2020 rogmHa e 10 MMnnoHa neea wan yesenmyeHue ot 95% cnpsamo cbms
rnepuvoa Ha npeaxoaHaTa rogmHa. ToBa yBenmMyeHue ce Ab/KM Ha chedefieHn AbpXaBHW 0bwecTBeHN
MOpPbYKM BbB Bpb3Ka CbC 3acTpaxoBkuTe Kacko M CKIHOYEHU HAKOJIKO HOBW rofieMu Aorosopu Mo
noBoA Ha 34paBHM 3aCTPaxoBKMU.

Bbnpekn ToBa pe3ynTaTbT 3a rpynosBu uenu e 3aryba B pasmep Ha 907 xunsauv neea npean AaHbuM.
OcHoBHaTa npu4ymMHa 3a 3arybaTa e HUCKaTa cnedesnieHa npemMmns ot HoeBus 6usHec, 3anucaH NnpegmMHoO
no Kacko 3a BTOpoTo TpuMmeceuume Ha 2020 roguHa.

» Epro benapyc

MpuaoobmeaHeTo Ha ApyxecTBo Epro benapyc € B CMHXPOH ¢ rnobanHaTta cTpaTerms 3a pa3BuTue Ha
EBponHC UHWYypBbHC pyn 1 e yact oT no-mawabHo nakeTHO npuabuBaHe Ha HSAKOIKO ApYXeCTBa B
LleHTpanHa wn W3touyHa EBpona ot 6a3uvpaHata B [epmaHus Epro, egHa oOT Han-ronemmTe
3acTpaxoBaTesniHn 'pynu B EBpona n yact oT MioHux Pe. [IpyXecTBOTO € crneuvannsmpaHo B o6woTo
3acTpaxoBaHe W e TPeTUAT HaW-ronNsaM 4vacTteH 3acTpaxoBaTesn B CTpaHaTa, B CeKTop BCe ole
OOMWUHUPAH OT AbpXXaBHU KOMMNAaHUW.

EUI koHconuaupa [Opy>XecTBOTO OT Ha4anoTo Ha Mecel Man 2020, KaTo 3a TO3M NepPUoL Ca OTHETEHMU
6pyTHM NpeMun B pa3Mep Ha 2.2 MUIMOHa NieBa U nedanba npeav gaHbum 641 xmnsaam neea.Hawn-
rosisM Asn OT 3anuMcaHuTe NpeMum ce naja Ha 3actpaxoBku Kacko wam 81% o1 nopTdonmoTo Ha
[Opy>XecTBOTO, AOKATO 3acTpaxOBKM [paxgaHCKa OTrOBOPHOCT Ha aBTOMOGMINCTMTE MMaT nMpasBo Aa
6baaTt cknoYBaHM CaMo OT AbpXXaBHM 3acTpaxoBaTenHn KomnaHun B benapyc.

» EBpouHC Pycusa

HaBnn3aHeTo Ha pyckusa 3acTpaxoBaTesieH Masap € B YHMCOH CbC CTpaTernaTta 3a pasBuTUE Ha
pynaTta B M3To4YHa n LleHTpanHa EeBpona.

Mpe3 BTOpOTO TpuMeceunme Ha 2020 rogmHa [pyXecTBOTO, KOETO € acouMuMpaHO ApPY>XeCTBO Ha
EBponHC NHWypbHC Mpyn, e 3anmcano 6pyTHM npeMmn B pasmep Ha 26.2 MUIMOHA JsieBa, KOETO € C
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4% HaManeHue CnpsiMo CbLUUS NepMOA Ha NpeaxoaHaTa roanHa. py»KecTBoTo oTuMTa nedyanba npean
[aHbuM B pa3Mep Ha 482 xunaawm nesa.

% Xk k

ABTO FOHUOH

KoHconnanpaHusaT dmHaHcoB pe3ynTtaTt Ha pynaTta 3a nepuoga ot 01.01.2020 r. go 30.06.2020 r. e
3aryba B pasmep Ha 392 xun. nB. (2019 - 3aryba ot 323 xun. nB.). KoHconnanpaHmat durHaHCoB
pe3ynTart 3a co6CTBEHULMTE Ha KOMNaHUSTa-Malka 3a Cblums nepuog e 3aryba B pasmep Ha 815 xun.
NB., KaTO 3@ CpaBHeHMeE npe3 cblmnsa nepmog Ha 2019 r. Toh e 6mn 3aryba ot 1 055 xun. nB..

BbposT Ha npoaageHuTe aBTOMO6MNM OT [pynata 3a BTOpoTO TpuMeceume Ha 2020 rogmHa cC
HaTpynBaHe HamansBea ¢ 50% cnpamo cbwmsa nepmog Ha 2019 roamHa. MpuxoamTte OT Npoaaxbu Ha
aBToMObunn, pesepBHU 4acTuM, Macia M ropmea HamanseaT c 38%, AoKaTo Te3n OT Npoaaxbu Ha
ycnyru Hamanseat € 4%.
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Mpopa>x6mu Ha HOBM aBTOMO6M/IN Ha ABTO FOHMOH 3a NbpBHTE LIECT
Meceya Ha 2020 r. cripsiMoO Te€3M Ha 6barapckns nasap, 6p. — 06 YTD
2018, 06 YTD 2019 n 06 YTD 2020

UN3TOoYHMK: AcoumaumaTa Ha aBTOMOOUIIHUTE POU3BOANUTENN U TEXHUTE
oTopusnpaHu npeacrasutenn 8 boarapus” (AAl)

OnepatnBHUTE pa3xoan 3a BTOPOTO TpuMeceume Ha 2020 rogmHa HamansiBaT € 9% cnpsMo CbLms
nepuwop Ha 2019 roamHa, unu ¢ 1 342 xun. ne. ToBa A0 rofasMa CTeneH e pe3ynTaT OT ycunusTa m
ApyruTe AOMbJ/IHUTENHO NpeanpueTV MepKM OT CTpaHa Ha PbkoBoAHMUTE opraHu Ha [pynaTta c uen
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MWHUMU3NPAHETO Ha HEraTUBHOTO BNMSIHME Ha NaHaemusta ot Covid-19 (KopoHaBupyc). OCHOBHUTE
OT TSAX BK/OYBAT:

» ONTUMM3aUMs Ha CTPyKTypaTa Ha nepcoHana W noBulIeHMe Ha edPeKTMBHOCTTa Ha
TpYAOBWS NpoLec;

» UeHTpanusMpaHe Ha AOCTaBKUTE U AOMbIHUTENIHO ONTUMU3NPAHE Ha pa3XxoauTe;

Bcuuku BUAoBeE onepaTtuBHU pa3xoim, C U3KJTIOUYEHUE Ha aMopTulaumaTa, 6enexart cnaa B CpaBHEHUE
CbC Cblnda nepmoa Ha MUHanNaTa roguHa, B pe3yntaTtT Ha akKTUBHO MNpunaraHaTta OT CTpaHa Ha
MEHNOAXMDBbHTA NOJIUTUKA MO ONTUMU3NPAHE HaA pa3XxoauTe B aBTOMOOUNHNSA XONAWNHT.

Pa3xoauTte 3a aMmopTM3auus Ha NpbB norneq 6enexart ronsm pbuCT oT 71.8% B cpaBHEHME CbC CbLUUS
nepwog Ha 2019 r., koeTto obaye ce Ab/MKN Ha HOBOBbBeAeHUS MC®O 16 ,/Iu3mHr", npunaraH oT
pynaTa cumtaHo ot 01.01.2019 r. n oTYETEH C HaTpynBaHe B roAuULLHNSA OAUTUPaH oTYeT Ha pynaTta
KbM 31.12.2019 .

C npunaraHeTto Ha MC®O 16, N'pynaTta Ha ABTo KOHMOH Al oTUnTa Npe3 OTYETHUS Nepuos pa3xoau 3a
aMopTU3aunsa Ha akTuBu C MpasBo Ha [10/1I3BAHE Ha HaeTu MMOTU W Ccrpaaun noj YC/IoBMUATa Ha
onepaTuBeH NN3UHI B pa3mep Ha 1 471 xun. nB. B Tasn Bpb3Ka obwmTe pasxoam 3a amopTnsaumm Ha
ApYy>XecTBOTO HapacteaT oT 1 941 xun. n.. 3a 2019 r. Ha 3 335 xun. n.. 3a 2020 r.

KakTo oTbensizaxme no-rope obaye, HaMalieHMETO BbB BCUYKW OCTaHa/IM pa3xoAHM MNepa e SCHO
OTUYeT/IMBO - PasxoauTe 3a nepcoHasna ce noHmxkasaT € 8.3% wnu 561 xunaam nesa, Apyrute pa3xoam
cnagat c 11.2% wnun 561 xun. nB., a Pa3xoauTte 3a maTtepuanu otbensssat cnag ot 26.9% wnun 230
xun. ne. FlonssMmo HamaneHue B pasmep 36.0% wmnn 1 876 xun. nB. ce Habnwogaea u B Pasxoaute 3a
YCNyrm, 4nmto ronsaMm pasmep obaye Cblo ce Ab/MKM Ha HoBOBbBeaeHus MCQOO 16 ,JinsuHr",
npunaraH ot 'pynata cumtaHo oT 01.01.2019 r. 1 OTUETEH C HAaTpynBaHe B rOAMLLIHNS OAUTUPAH OTYET
Ha pynaTa kbm 31.12.2019 .

YBenunuyeHne cnpsiMo CbluMsl nepuoa Ha npeaxogHaTa roamHa ce Habnwgasa npu guHaHcoBUTe
pa3xoan (pbcT oT 3.8% wnan 54 xun. nB.), KoeTo obaye ce AbKM Ha HOBOBbBeaeHUs MCPO 16
,JM3nHr", npunaran ot pynaTta cumtaHo oT 01.01.2019 r. u OTYETEH C HATpynBaHE B roAuLLIHKSA
OAMTUpaH oTyeT Ha MpynaTa kbM 31.12.2019 r. C npunaraHeTto Ha MC®O 16, NpynaTta Ha ABTo IOHMOH
Al oTuMTa Npe3 OTYETHUA Nepuoa pPa3xoan 3a IMXBU MO U3NON3BAHU aKTUBKM C NPaBo Ha ros3BaHe
Ha HaeTn MMOTK U Crpaan Nos yC/i0BUSTa Ha onepaTMBEH IU3WHI B pa3Mep Ha 335 xun. ne. B Tasm
Bpb3Ka pa3xoauTe 3a JIMXBU Ha APYXeCTBOTO HapacTBaT oT 1 094 xun. nB. 3a 2019 r. Ha 1 243 xwun.
ne. 3a 2020 r.. ®MHaHCOBUTE NPUXOAN NOBULLABAT HMBATA CU CMIPSIMO CblUKMA nepuod Ha 2019 r., kaTo
6enexart pbCT OT 143 xun. n..

3a nepwoga, npukntoydsaw, Ha 30.06.2020 roawHa, npogaxbwute Ha HOBM JIEKM U JIEKOTOBApPHMU
aBToM0obunu, peanusupaHu ot ABTO lOHMOH - aBTOMOOMIHMS XONAWMHI B rpynata Ha EBpoxong
Bbnrapus, Bb3nusat Ha 1 322 6pos cnpssmo 2 653 6pos, npoaaaeHn npes cblmsa nepuo Ha 2019
rogmHa, Koeto npeacrasnsasa cnag ot 50%. Mo gaHHu Ha Cbhlo3a Ha BHOCUTENUTE Ha aBToMobunn B
Bbnrapus, nazapbT HA HOBM IEKN W NIEKOTOBApHW 3a BTOPOTO TpMMeceuune C HaTtpynsaHe Ha 2020 r.
otbensasea cnag ¢ 37.5% cnpamo cbuwma nepuog Ha 2019 r. MNpe3 otyeTHMA nepuoa Onen 6enexwu
cnaa ot 56% 3a Codus, kakTo 1 cnag ot 38% B nNpoaaxbute cu 3a BapHa. Ecnac Ayto OO/l 6enexn
MOHMXeHne B npogaxbute ¢ 16% npu asTomobmnmTe ¢ Mapka [launs, KakTto M NOHMXKEHME B pasMmep
Ha 39% npwu aBToMo6MNuTe Cc Mapka PeHo. Mpu H Ayto Codus EAL]l ce Habntogasa cnag B npoaaxburte
B pa3Mep Ha 56% npu aBToMob6UNUTe Cc MapkaTta HucaH. Ayto Utanua EALl HamansiBa npoaaxoéute cu
Ha aBToMob6unn c 6paHaa Ha OUAT cbc 78%, kakTo u Te3mn ¢ bpaHaa Ha Anda Pomeo cbC 69%. lMNMpu
6paHaa Ha NyKCco3HM aBToMOO6unn Masepatm Ayto Utanua 6enexun pbcTt oT 75%. Crap MoTtopc
otbenszBa HamaneHme oOT 48% npu npogjaxbute cnm Ha HOBM aBToOMO6MnM Masga cnpsMo
pasrnexaaHus nepuvog npes MuHanarta rogmHa.

CnaabT B npofax6ute Ha HOBM aBTOMOGUAN B rpynaTta Ha ABTO tOHWMOH Ce AbJIKM MTaBHO Ha CliegHuTe
ABE MPUYUNHK:

» [lbpBaTa e NnpomM3BoAHa Ha naHaemMmusTa ot Covid-19 n e cBbp3aHa ¢ pakTa, Ye Npe3 MMHanarta
2019 rogmHa koMnaHumTe B ABTO FOHWMOH TpaAWLMOHHO ca peanusupanu roslieMm n MHOro Ha
6ponn kopnopatueHu (fleet) caoenkn. 3aTBapsHeTO Ha uenn 6usHecu, MNpPoM3BOACTBA U
ObpXaBHM rpaHUUKM 3@ Mo-AbAbr Nepuos OT BpPEME HEMWUHYEMO BJIMSIE HEraTMBHO Ha
aBTOMOOWMTHUTE AMNBPU, KaTo TOBa B/USHME Ce OTpas3siBa B MO-rojisMa CTeneH Ha Te3u
OVNBbPU, KOUTO Ca MManu Mno-ronsiM npoueHT KOpPNopaTUBHM MapTHbOPU B CBOS MUKC OT
KINEeHTUN (KaKbBTO € M C/ly4asaT Ha KoMnaHuuTe oT rpynata Ha ABTo FOHMOH). PbkoOBOACTBOTO
cywmTa, Ha 6asaTta Ha HabnwaaBaHOTO NKOHOMUYECKO ,CbbyXxaaHe"™ 1 Bb3CTaHOBsIBaHe, Ye A0
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kpas Ha 2020 r. n Hayanoto Ha 2021 r. ABTo KOHMOH We ycnee Aa Bb3BbPHE CUITHUTE CU
nasapHu nosmumm (WO ce oTHacs A0 nasapeH asn) ortnpean Covid-19;

» BrtopaTta e cBbp3aHa ¢ dakTa, Ye eanMH OCHOBHUTE MapTHbOPU M AOCTaBYMLM Ha OPUIMHANHO
ob6opyaBaHe (OEM) Ha ABTo HOHMOH, @ uMeHHO - Fiat-Chrysler Automobiles (FCA), 6enexu
TpaliHa TeHAeHuUMs Ha 3aryba Ha nasapHM MNO3MUMW KaKTO B CBeTa, Taka u B EBpona.
HesicHoTaTa OTHOCHO 6bAeweTo pa3BUTME Ha UTanIMaHCKUMSA KoHuepH (cniuBaHeTo c PSA),
BEAHO C HeagekBaTHO-OTroBapsilaTta Ha AWHAMWYHOTO MOTPebUTENCKO TbpCeHe MoZesnHa
rama Ha owuaTt, BoAAT 4O CBMBaHe Ha nasapHua asn Ha FCA Ha cBeTOBHO HMBO, KOeTO 3a
CbXaneHune gaBa CBOETO oTpaxeHue n B bbarapusa. PbKOBOACTBOTO Ce HaasBa, Ye CbBCEM
CKOpO uTannaHckua aBToMobuneH npomsBoauTen ,Le CTbNM OTHOBO Ha Kpaka" u e ycnee
6bp30 Aa Bb3CTaHOBM MHaYe TPaAULMOHHO CUIIHUTE CU NO3MUMKN Ha aBTOMOBuNHUA nasap.

Auto ltalia; 177; 1%

Bulvaria; 115; 1%

Others
11979; 90.1% Avto Union

1322;9.9% Espace Auto; 751; 6%

N Auto; 114; 1%
Star Motors; 165; 1%

B Others mAuto Italia wBulvaria ®Espace Auto = NAuto = Star Motors

Bpoii npogageHn aBToMo6mIM m NnasapeH AsJ1 HA aBTOMOOGU/IHUTe KOMNaHMM B rpynara Ha ABTo FOHMOH
3a NbpBUTE WeCT Meceya Ha 2020 r. — 6posi N NPOLYEeHTH

HN3TOYHMK: AcoumaumsiTa Ha aBTOMOOUIHUTE [POU3BOAUTENIN WU TEXHUTE OTOPU3UPAHU [PEACTaBUTENN B
bvnrapus” (AAr)

IMpoxaxon %0
Asto I0mnon Ipyna Q22020 Q22019  Mpomsma
AHyapi = IOt 1322 2653 502%
(c marpynBane)
ITo Tpumeceums:
ITEPBO TpUMEceUHe (STHy-Map) 754 1015 -25.7%
BTOPO TPEMEceHUHe (arp-I1oHH) 568 1 638 -65.3%
TPETO TpuMeceune (F0JIH-CeT) n/a 1592 n/a
YEeTBBPTOTO TpUMeceune (OKT-IEK) n/a 1223 n/a

3a pasrnexaaHus rnepuoj Ha Hactosawms [Joknaa 3a AenHOCTTa, AbLEPHOTO ApyXecTBo Ecnac AyTo
EOO/ e pa3snpeaenvno AMBUAEHT B pa3Mep Ha 663 Xua. NB. KbM CBOETO ApyXecTBo-Malika (H AyTo
Codumsa EALl). BvnpocHuTe npuxoawm OT pasnpeneneH AMBUAEHT Ce eNMMUHMpAT 3a uenute Ha
KOHCONuAnpaHmsa duHaHcoB oT4yeT Ha Mpynata kbm 30.06.2020 r.
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Ha 20 sHyapm 2020 r. e Ck/lO4YeH aHeKkc kbM [loroBopa ¢ O6wunHcka BaHka Al 3a nsgaBaHe Ha
6aHKOBM rapaHuuu Ha AblepHu apyxectBa B [pynata oT 14.07.2017 r. C noanuceaHeTo Ha
BbMPOCHUSA aHeKc no-rope JoroBopbT NPUKIKOYBa CBOETO AEeMCTBME MO XenaHue Ha AeTo HOHWoH AL,
BCMUYKW 3aN0XKEHM MMYLLECTBa MO Hero B nosnsa Ha 6aHkaTa ca ocBoboaeHM, a OTHOLWEHUATa Mexay
CTpaHuTe ca NpeKpaTeHu.

Ha 3acegaHune Ha C[ Ha ABTo HOHMOH A oT 09 MapT 2020 r. e B3eTO peweHne AsTo HOHMOH ALl Aa
yupean ocobeH 3anor Bbpxy CBOUTE ApYyXecTBeHn asnose Ha EA Mponbptnc OO/, KaTo NOCOYEHUAT
ocobeH 3anor ga 6bvae yuypeaeH B nonsa Ha AuarHoctnyHo-KoHcyntatueeH LeHTbp Mbnmeg EOO/,
3a obe3neyaBaHe Ha BCUMYKW B3EeMaHWUS Ha MOCNEAHOTO APYXeCTBO No [loroBop 3a 3aeM, CK/IHYEH
MeXAy ABeTe ApYXXeCTBa B pa3Mep Ha 2 MJIH. neBa.

Ha 3acepgaHne Ha CO Ha H Ayto Codusa EAL ot 09 mapTt 2020 r. e B3eT0 peweHne H Ayto Codusa
EAl na ydpean ocobeH 3anor Bbpxy CBOUTE ApYyXecTBeHW pasanose Ha Ecnac Ayto 00/, kato
noco4yeHmsaT ocobeH 3anor ga 6bae yuypeaeH B nonsa Ha AunarHoCTMUHo-KoHcynTaTuBeH LleHTbp
Codumsamen EOQO/, 3a o6e3nevyaBaHe Ha BCUYKM B3EMaAHUS Ha NOCNEAHOTO APYXECTBO no [orosop 3a
3aeM, CKJIIOHEH MeX Ay ABeTe ApYyXecTBa B pa3Mep Ha 2 MJH. feBa.

Ha 22 anpun 2020 r. r-H MuneH AceHOB XpUCTOB € BMNWCaH B TbproBCKUS Pervcrbp KaTo
Mpencenaten Ha CbBeTa Ha [AMpEKTOpUTE N 3aKOHEH NpeAcTaBUTEN Ha AbLEPHOTO ApyXecTBo Adapy
Kap EAl - Ha MACTOTO Ha AOTOraBa 3aeMaluus Te3n AAbXHOCTU r-H AceH EMaHymnnoB ACeHoB.

Ha 28 mait 2020 r. AsTo OHMOH Al ckntoum [loroBop 3a peBo/siBUpaLLa KpeauTHa NnHua ¢ MbpBea
NHBecTnunoHHa baHka Al 3a uenute Ha pUHaAHCUMpPaHe Ha AeMHOCTTa Ha CBOUTE AbLUEepHU ApYyXeCcTBa.
MNpepoctaBeHOTO Ha KpeauTononyyaTens KpeAUTHO yNeCHeHWe e pa3feneHo Ha 2 OTAENHW TpaHwa -
e[MH 3a uenuTe Ha usgasaHe Ha 6aHKOBM rapaHuUuM C OCHOBHMUTE AOCTABUYMUM U €4WNH 38 TeKyLUM
060pOTHM HYXAW Ha ApyxecTBaTa. O6WmnsA pa3Mep Ha NpefoCTaBeHUs KpeauTeH NUMUT KbM AaTaTa
Ha U34aBaHe Ha HacToAWwMS oTYeT Bb3num3a Ha 2 300 xun. eBpo.

Ha 01.06.2020 r. CbBeTbT Ha agupektopute AsTo lOHMOH Al, Hapen C APYrv pelleHus € B3en U
peLleHMe 3a HaMansiBaHe Ha KanuTana Ha AbLWEepHOTO ApyxectsBo MoTobyn EAL ot 3 000 000 nB. Ao
1 600 000 nB., No peaa Ha un. 200, T. 1 oT T3 4ype3 HaManssBaHe Ha HOMWHaNHaTa CTOMHOCT Ha
aKuMuTe Ha AbLLEPHOTO APYXeCTBO. ToBa AENCTBUE € U3BBbPLIEHO C LeN NOKpUBaHe Ha HaTpynaHaTa
3aryba OT MMHanM rogmMHW B ApPYXECTBOTO, C Orfle[ NpeojosisiBaHe Ha AeKkanuTanm3aumsita Ha
OPY>XEeCTBOTO M BbB Bpb3Ka C M3MCKBaHUATA HA TbproBCKMs 3aKOH.

Ha 18.06.2020 r. CbBeTbT Ha agupektopute AsTo OHMOH Al, Hapen C APYrv pelleHus € B3en u
pelweHne 3a yBennyaBaHe Ha Kanutana Ha AblepHOTOo ApyxecTBo MoTtobyn EA[l upe3 yBenvyaBaHe
Ha HOMWHaNHaTa CTOMHOCT Ha aKuMWUTe B APYXECTBOTO. 10 TO3M Ha4yMH OBWMAT yCTaBEeH KanuTan Ha
+~MOTOBYN"” EALl ce yBennuyaea ot 1 600 000 nB. Ha 2 000 000 ns..

%k %k %k

EBPOJINI3 rPyrn
EBPOJIUAS rPyn

3a otueTHusa nepwog EBponuiiz Mpyn otumTta KOHCconuampaHa 3aryba B pasmep Ha 736 xui. nB. B
cpaBHeHue c 468 xun. ne. nedyanba 3a BTOpO TpuMeceume Ha 2019 r.

CuutaHo o1 14.03.2020r. 06ABEHOTO W3BbLHPEAHO TMOJSIOXKEHME B CTpaHaTa BbB Bpb3ka C

pasnpocTpaHeHneto Ha COVID - 19 B cBeToBeH Mawab nocTtaBu OcCe3aeMu 3aTpyaHeHMs npej
pasBUTMETO Ha 3HAYUTESIHA YacT OT cekTopuTe B Bbrapus. Bcneacteume, reHepyMpaHute o6eMm oT HOB
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6usHec B AbluepHUTE ApYyXecTBa npe3 BTOpo TpuMeceune Ha 2020r. ce xapakeTMpuspaT C oce3aeMm
cnag.

Cbc 3anoBea Ha MuUHUCTEpPCKU CbBET OT AaTa 14.05.2020r. n3BbHPEeAHOTO NOJSIOXEHME B CTpaHaTa be
OTMEHEHO, HO HECUTYPHOCTTa OT pa3BUTUETO Ha NaHAeMUATa oyepTaBa Npoab/XaBallM TpyAHOCTM 3a
Masnkus n cpeaeH 6U3HEeC 1 MoOHMXeHa NKOHOMMYECcKa akTUBHOCT A0 Kpas Ha 2020r. MexayHapoaHuTte
(VHAHCOBUN MHCTUTYLUN U MEXAYHAPOAHUTE KPEeAUTHN areHuMn o4akBaT CbLLECTBEH MKOHOMMUYECKU
edeKT B KpaTKOCPOYEH MnsaH, KaTo obwmTe HMBA Ha PbCT HA MKOHOMMKATa Ce o4yakBa Aa 6baaT
Bb3CTaHOBeHU npe3 2021-2022 rognHa.

KoHconuanpaHuTe NpuMxoam Ha APYXXeCTBOTO ce dhopMmupaT OT pas3fiMyHUTE HamnpaB/ieHUst Ha 6usHec
Ha NOAXONAMHra, @ UMEHHO: NMpuxoan oT UHAHCOB M ONEepPaTUBEH JIN3MHI, KPaTKOCPOYEH HAeM Ha
aBTOMO6MNM M npogaxba Ha ynoTpebsaBHM aBTOMOOGMNKM, pa3npeaeneHneTo Ha KOMTO € NMoKasaHo B
cnenBawaTta rpadwka.

Q2, 2019 Q2, 2020 # OVMHaAHCOB NU3UHT

HOnepaTtmnseH
JIN3uHr

u KpaTkocpo4eH
HaeM Ha
aBToOMO6UIN

#@popaxba Ha
ynoTpebsiBaHu
aBTOMOGUNN

HabntopasaHOTO M3MeHeHMe ce obycnaBs oT cnegHute dakTopu:

- [lpe3 oTyeTHUs nepuos obwmTe NpUXoAW OT pasfnMyHUTE HanpasneHus Ha 6u3sHeca ca B
pa3mep Ha 8,576 xun.ne cnpsamo 9,818 xun.ne B Kpas Ha BTOPOTO TpuMmeceuume Ha 2019 r.

- ®UVHAHCOB NM3UHI — YBEIMYEHNETO B OTHOCUTESTHUA A4S Ha NPUXOANTE Ce AbJIXKM Hal-Beye
Ha pbcTa B o6eMuTe Ha HOB 6u3Hec, reHepupaH ot AMuro JinsuHr EA[], KakTo 1 Ha cnaga Ha
npuxoauTe OT PeHT a Kap ycnyru. B abcontoTHa CTOMHOCT npuxoante oT PUHAHCOB JIN3MHI Ca
B pa3mep Ha 3,776 xun.ns.;

- OnepaTtuBEH NU3UHI — pa3MepbT Ha NpUXoAUTE OT TOBa Harpas/ieHMe oTuuTa siek cnag. Kum
30.06.2020 r. TexHuaT pa3mep e 3,380 xun. nB.;

- KpaTtkocpo4eH HaeM — pa3MepbT Ha npuxoauTe HaMmansaea ¢ 55% no 581 xun.nB. B cCpaBHEHME
c 1,287 xun.nB B kpas Ha M. toHM 2019 r. lpuumHaTa 3a ToBa e edekTbT Ha Kosug 19,
CbOTBETHO HamaneHuaT 6poi nonetn n Typmuctn B Bbnrapus;

- [Tpogax6a Ha ynoTpebsiBHM aBTOMOOUAM — OTHOCUTENHUAT AAN Ha npuxoauTe oT npoaaxba
Ha ynoTpebsiBaHn aBTOMO6MAM ce 3ana3Ba. B abcontoTHa cTorHocT Te ca 830 xun.nB.

Cnapg ce HabnwgaBa M B ornepaTMBHUTE pa3xodu, KOMTO ca B pa3Mmep Ha 6,804 xun. nB. B Kpas Ha
BTOpPOTO TpmuMeceuune Ha 2020 B cpaBHeHue € 6,925 xun. nB. 3a cbwmsa nepuog Ha 2019 r.

AKTMBUTE Ha KOHCOMMAMPAHO HUBO Ca B pa3mep Ha 121,735 xun.ne. cnpamo 124,717 xun.nB. KbM
31 gexkemBpu 2019 r.

KoHconnanpaHaTa HeTHa MHBeCTMUMS BbB (DMHAHCOB NN3nNHI 6enexu nek cnag go 77,809 xwun.ns.
cnpamo 79,362 xun.ne. kKbM Kpas Ha 2019 r.

KbM Kpasi Ha pasrnexaaHus nepuoa AbAroTpanHUTe MatepuasHn akTMBU Ha KOHCOAMAMPAHO HUBO
Bb3/M3aT Ha 26,997 xun. nB. cnpsaMo 27,946 xun.ne. c Kpas Ha M. gekemspu 2019 r.

KbM Kpas Ha M. toHM 2020 He ce HabnogasaT CbLECTBEHM U3MEHEHUS B OTHOCUTESTHUS A/ Ha Tuna
Ha M3NON3BaHOTO PUHAHCUPAHE:

- 3agbixeHuaTa kbM 6aHkm kbM 30 toHM 2020 r. ca B pa3Mep Ha 79,446 xun.nB B CpaBHeEHUE
¢ 80,464 xvn.nB 3a CbNOCTaBUMUSA NEPUOA;
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- 3apbkeHusTa KbM ApYyrv GUHAHCOBU MHCTUTYLUM ca B pa3mep Ha 10,402 xun.ne. CymaTta e
OCHOBHO JAb/XMMaA OT AbllepHOTO ApyxectBo EBponuiia PeHT A Kap KbM NM3WHIOBM
KOMMNaHuu1, pUHaAHCMpaLLm AeHOCTTa My;

-  KbM Kpasg Ha BTOpoTO TpuMeceume Ha 2020 r. 3aab/HKeHUsTa No AbJrOBU WMHCTPYMEHTU
Bb3nmn3aT Ha 10,667 xun. nB. B cpaBHeHne ¢ 12,089 xun. nB. kbM 31 gekemBpu 2019 r.

H 3aab/mKeHus no
6aHKOBM 3aeMU

2019 Q2, 2020

H3a4b/DKEHNA KbM
ApYrv (pMHaHCOBM
NCHTUTYLMN

i 3a4b/KeHUs no
n3gafeHn AbiroBu
NHCTPYMEHTH

NHamBuayanHuaT duHaHCoB pe3ynTtaT Ha EBponuiiz Mpyn EAL e 3aryba B pasmep Ha 379 xun. n..
cnpsamo 3aryba B pa3mep Ha 297 Xu.nB. B Kpasi Ha CbnocTaBuMus nepuod Ha 2019 r. AKTMBUTE Ha
KOMMaHusATa Bb3nm3aT Ha 36,399 xun. nB.

> EBponuiiz Ayto bbnrapusa

®duHaHcoBUAT pe3ynTaT Ha EBponuin3 Ayto EA/] 3a BTOopo TpuMeceune Ha 2020 r. e ne4yanba B pasmep
Ha 380 xun.nB., otbenasBankn cnag CNpsiMO pe3ysiTata KbM BTOpPO Tpumecedme Ha 2019 r. (630
xun.ns.). lNMpe3 BTopoTo TpuMeceune Ha 2020 r. EBponmin3 AyTo e Hauncnmno pasxos 3a obesueHka
B pa3Mep Ha 252 xun.nB., KOWTO pasxos MNOBMMSIBA HEraTUBHO Ha pe3ynTaTa Ha KOMMNaHuATa 3a
nepuoaa.

Pe3ynTaTV|Te Ha KOMMNAaHWUATa Ca NOoBIUAHU OT KOBVI,CI, 19 BCcneaActBmne Ha HaMasieHaTa MKOHOMUYeEeCKa
AaKTUBHOCT B CTpaHaTa, No-HUCKUTE HMBaA Ha HOB 6VI3HeC, XXenaHneTto Ha 4acT OT K/IIMeHTUTe Aa
pascpouyaT JIM3NHIOBUTE CYM AOrFOBOPU M CbOTBETHO pa3CcpoYBaHeTo Ha 6aHKOBOTO MHaHCMpaHe oT
cTpaHa Ha EBponuis AyTo.

JInXBeHUAT Npuxoa e B pa3Mmep Ha 2,329 xun.ns. kbM 30.06.2020 r., NMXBEHUAT pa3xos Bb3/in3a Ha
1, 072 xun.nB. N CbOTBETHO HETHUAT IMXBEH MPUXOA € Ha CToMHocT 1,257 xwun.nB. 3a NbpBOTO
nonyroaune Ha 2020 r.

AAMWHUCTPATMBHUTE pa3xoAu Ha KOMMAHUSATa B Kpas Ha OTYETHUS nepuoj HamanssaT Ao 896 xwun.
nBe, cnpsmMo 999 xun. N8 B Kpas Ha BTOPO TpuMeceume Ha 2019 r.

KbM Kpas Ha Mecel IOHW akTMBUTE Ha KOMNaHusATa ca B pa3Mmep Ha 85,083 xwun.ns. cnpamo 86,773
XWUN.nB. KbM aekemepu 2019 r.

HeTHaTa nHBecTMUMS BbB DUHAHCOB JIN3MHI OTYMTa ek cnag ot 2.5% - kbM 30 toHn 2020 r. Ta e B
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pa3mep 66,355 xun.ne. B cpaBHeHMe cbC 68,023 xmn.nB. KbM Kpas Ha 2019 r.

CneaBauwlata rpacduka MnokasBa ABWXEHWETO B HeTHATa MHBECTUUMA BbB (UHAHCOB JSIM3MHI Ha
APYXeCTBOTO 3a yKasaHus nepuod, BeAHO C ABWXEHWETO B 6p0os Ha JIM3MHIOBUTE BELUM, YacT OT

noptderniaa Ha APYXeCTBOTO.
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HeTHa MHBeCTUUNS BbB MHAHCOB
nunsuHr (8 '000 BGN)
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KbM Kpasi Ha Mecel, toHM cO6CTBEHUSAT KanuTan e B pa3Mmep Ha 21,317 xun.nB., KaTto KbM 31 aekeMBpwu

2019 r. e 6un B pa3smep Ha 20,937 xun.ns..

KbM Kpasi Ha OoTYeTHUS nepuoa nacMBMTE Ha KOMMaHMUATaA Ca B pa3sMep Ha 63,766 xun.niB. copsMmo

65,836 xun.ne. kbM 31 gekemBpu 2019 r.

EBponuits AyTo duHaHCMpa AeiHOCTTa CUM Upe3 MpuBfeYeHU cpeacTBa nof ¢opMaTa Ha 6aHKOBM
33aeMU OT MECTHU N MeXAYHapoAHW GbUHAHCUPALLM MHCTUTYLMUM, KAaKTO U M34aBaHe Ha AbAroBu
UHCTpyMeHTU. CneaBawarta Tabnavua Mnokasea pasnpeaefieHMeTo B M3M0oN3BaHOTO OT KOMMaHuATa

dnHaHcKpaHe.

2019

3a4b/IKEHUA!

Q2, 2020

00

Mpe3 pasrnexaaHute nepuoau He ce HabnpaBaT M3MeEHeHUs B CTPYKTypaTa Ha TO3M TuUN

H 3a4b/KeHns no
6aHKOBM 3aeMu

H 3aAb/KEHNST KbM
ApYyrn pUHaHCOBU
WUHCTUTYLMNN

- baHkoBuM 3aemMu - B kpas Ha M. toHM 2020 ca B pa3mep Ha 56,562 xun.ns.;

- 3apbixeHuATa Ha OpyXecTBOTO Mo M3gadeHu AbAroBM MHCTPYMEHTUM ca B pa3mep Ha 2,840

Xun.ns.
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> EBponunis Ayto CeBepHa MakepnoHus

OuHaHcoBUAT pe3ynTaTt Ha EBponuniiz Ayto CeBepHa MakeAoHUSA KbM Kpasi HA BTOPO TPUMeceyne Ha
2020 r. e neyanba B pasmep Ha 14 xun.ne. cnpsamo neyanba ot 77 xun.nB. 3a Cblunsg nepmnod Ha 2019
r. OTpaxeHue BbpXy pe3yntatute Ha [pyxecTBoTo ok3aBa Koeua 19 n CbOTBETHO HaMaseHaTa
MKOHOMMYECKa aKTUBHOCT, MO-HUCKUTE HMBa HOB BM3HEC M XenaHWeTo Ha 4acT OT KAMeHTUTe Aa
pa3cpoyaT KpaTKOCPOYHO JIM3UHIOBUTE CU JOrOBOPMU.

Kbm 30.06.2020 r. npuxoauTte OoT IMXBU Ca B pa3Mep Ha 258 xun.n.., a pa3xoauTte 3a InMxeu ca 193
XUN.NB. B pe3ynTaT, HETHUAT NINXBEH NPUX0L Npe3 BTOPOTO TpuMmeceuune Ha 2020 r. e B pa3mep Ha 65
xun.ns. MNpuxoauTte OT onepaTmMBeEH NM3UHI ca 72 xun.ne. kbM 30.06.2020 r.

Mpe3 pasrnexnaHus nepmoa HeTHaTa MHBECTULMNSA BbB (PMHAHCOB NU3NHI HapacTea Ao 8,635 xun.n..
B CpaBHeHue cbC 7,625 xun.ne. kbM kpasa 30.06.2019 r.

CnepBawara rpadwn(a NnoKaseBa ABUXEHWETO B HETHaTa WHBECTUUMA BbLB CbVIHaHCOB NN3NHI Ha
APYXEeCTBOTO 3a YKa3aHUTE Nepnoaun, Kakto n NnpoMdaHaTa B HETHUA JTIMXBEH NPUXoA.
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KbM 30 toHM 2020 r. akTUBUTE Ha KOMMaHuaTa ca B pa3mep Ha 10,355 xun. ne. cnpsmo 9,816 xun.n..
kbM 30 toHM 2019 T.

BaHKoBUTE 3a4b/MKEHNS KbM Kpas Ha OTYETHUS nepuoj ca B pa3Mmep Ha 8,113 xun.nse. cnpamo 7,018
xun.ns. kbM 30 toHn 2019 .

> AMuro JInsmHr

OcHoBHaTa AenHOCT Ha [Jpy>XeCcTBOTO e npeaocTtaBsHe Ha ynotpebssaHn aBToMobunu npu ycnosusaTa
Ha OUHAHCOB NIU3MHI U NpeAoCTaBsHE Ha 3aeMu 3a PU3nYecKn nmua.

Mpe3 nbpBoTO Nonyroave Ha 2020 r. AMuro JinsmHr peanmsmpa 1,051 xun.nB. npuxod OT NIMXBU,
KOETO npeactasBnsiBa pbeT oT 62% cnpsiMo BTOPOTO TpuMeceune Ha 2019r. (648 xun. nB. 3a nepuoaa
01.01.2019r. - 30.06.2019r.)

HeTHaTa nHBecTMUMS BbB hMHaAHCOB Nn3nHI KbM 30.06.2020r. goctura 8,972 xun. ne., otbensiaBankm
pbcT oT 35% cnpsMo pa3smepa B Kpas Ha BTOPOTO TpuMeceume Ha 2019r. (6,625 xun. nB.).

CneasawaTta rpachKa NMoKa3Ba [ABUXEHWMETO B HEeTHaTa WHBECTUUUSA BbBB CbI/IHaHCOB NN3NHC Ha
APYXeCTBOTO 3a yKa3aHUTe Nepuoan, KakTo 1 rnpoMsHaTa B JIMXBEHUA NpUXo4 Ha AMUIO SIN3UHT.
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B3emaHusTa No npegocTtaBeHU 3aeMn Ha pmamyeckn nmua ca B pasmep Ha 159 xun. nB., cnpsiMo
262 xun. nB. kbMm 30.06.2019 r.

3a NbpBOTO Nnonyroave Ha 2020 r. [Ipy>XeCTBOTO MMa aAMUHUCTPATUBHM pa3xoaun oT 556 xmn.ne. n e
Hauucnmno obesueHka B pa3Mep Ha 267 xun.nB. AMUIO JIM3MHI MPUKIOYBA LUeCTMecevymeTo C
neyan6a B pasmep Ha 185 xun.n..

OpyxecTBOTO (PMHAHCMpa AeNnHOCTTa CUM CbC COBCTBEHM WM MpUBNEYEHW CpeAacTBa, KaTto H6aHkoBuTe
3aEeMM KbM Kpas Ha BTOPOTO TpuMeceume ca B pa3mep Ha 6,451 xun.ns.

> EBponuiis - PeHT A Kap

EBponuiiz PeHT A Kap npeaoctaBa KpaTKOCPOUYEH M Ab/rOCPOUYEH HaeM Ha aBTOMOGMAKN Mo MapKute
AVIS n BUDGET.

OUHAHCOBUAT pe3ynTaT Ha KOMMNaHuaTa 3a pa3srnexaaHusa nepuog e 3aryba B pasmep Ha 701 xun. ns.
cnpsiMo 3aryba B pa3mep Ha 143 xun.nB. KbM Kpas Ha BTOpPO TpuMeceuune Ha 2019 r. TpaguUMOHHO
cunHu 3a EBponuiiz PeHT a Kap ca BTOPOTO M TPETOTO TpUMeceuns nopaam Ce30HHUS XapakTep Ha
6usHeca, HO npe3 2020 rogMHa KOMMaHuMATa € Cepuo3HO noBnmsaHa oT Kosua 19, CbOTBETHO
HaMmaneHuaT 6por noneTn n cnaga B TYPUCTUYECKUS cekTop B Bbarapus.

CnepBaliaTa rpaduka npeacrass pasnpenesieHMeTo Ha NPpUXoAMNTE MO TEXHUS NPOU3X0o4 KbM BTOPOTO
TpuMeceune Ha 2019 n 2020r.:
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KbM Kpasi Ha BTOpOTO TpuMeceune Ha 2020 r. pa3xoauTe 3a JIMXBM Ha KOMMaHUSATa HaMansiBaT KaTo
TEXHUS pa3Mep KbM Kpas Ha nepuoga e 231 xun.aB. cnpsaMo 281 xun.nB. KbM M. OHM Ha 2019 r.

AOMUHUCTpATMBHUTE pa3xoan Ha ApyxectBoTo kbM 30 toHM 2019 ca 2,985 xun.ne. cnpamo 3,339
XWUN.NB 3a cblWwmA nepuosd Ha 2019 r.

B rpadukata no-gony ca npeacTaBeHW AbAroTpalHUTE aKTMBW Ha [pyXecTBOTo, MpuUXoAuTe U
EBITDA.
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O6wnTe akTMBM Ha KOMMNAHUATA Ca B pa3Mep Ha 16,261 xun.nB. KbM Kpas Ha BTOPOTO TpuMmeceuume
Ha 2020 r. cnpsmo 20,435 xun. nB. rognHa no-paHo.

MacMBuTE Ha APYXECTBOTO ca B pa3Mep Ha 16,814 xun.ne. cnpsamo 19,582 xmn.nBe. 3a cbnocraBuMns
OTYeTEeH Nnepunoa.

» Codmsa MoTopc

OcHoBHaTa aenHocT Ha Codunsa MoTtopc EOO/] e cBbp3aHa C oTAaBaHe noAa HaeM Ha aBTOMO6MNM Ha
dur3nyeckn nmua n Manku n cpegHn npeanpusaTus.

®uHaHcoBuAT pesyntat Ha Codumsa MoTopc KbM Kpast Ha BTOPOTO TpuMeceume Ha 2020 r. e 3aryba B
pa3mep Ha 142 xun.nB. cnpsiMo nevanba oT 18 xmMn.nB. 3a CpaBHUTENHUS NMepuoa.

B rpadwukarta no-gony € npeacraBeHa 3aBMCMMOCTTA MexAy pa3Mepa Ha AbAroTpamHUTE aKTUBM Ha
OpyxectBoTo, Nnpuxoante n EBITDA.
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KbM 30 toHn 2020 r. akTMBUTE Ha KOMMNaHUsATa ca B pa3mep Ha 11,023 xun. n.. cnpamo 10,128 xun.n..
kbM 31 aekemspu 2019 r.
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KanutansT Ha OpyxecTBoTO e yBenundeH npe3 2020 r. go 610 xun.ne. oT 310 xXMn./AB. KbM Kpas Ha
2019 r. MNacuBuTe Ha ApPYXeCTBOTO ca B pa3Mmep Ha 10,703 xun.ns. cnpsMmo 9,966 xun.ns. KbM
31.12.2019 .

» AyTtonnasa

OcHoBHaTa AenHocT Ha Aytonnasa EAl e cBbp3aHa ¢ npoaa)kb6a Ha aBToMO6uNM, BbpHaTK OT JIN3UHT,
peHT-a-kap u ,buy-back”. Komnanusta pabotn B cbTpyaHmdectBo ¢ ABTO lOHWMOH, EBponnin3 AyTo
Bbnrapus n EBponuiiz PeHT A Kap. C uen npeasaraHe Ha No-roasiMa naamTpa aBToMobunmn KaTto Mapkum
M HMBO Ha obopyaBaHe ekcrnepTu oT [pyXXecTBOTO n3bmpaT aBTOMO6MAN M yyacTBaT B MeEXAYHapoaHU
TbproBe OT YTBbpPAEHW p[ocTaBuMum. B nocnegHata rogmMHa AyTonfasa HalOXW UMETO CUM KaTo
npeanoyYmnTaH KIANEHT U NOosSSIEH NapTHbOP B TPBXHUTE npoueaypu.

dunHaHCOBMAT pe3ynTaT Ha AyTonja3a KbM Kpass Ha BTOpOTO TpuMmeceudme Ha 2020 r. e 3aryba B
pa3mep Ha 121 xun.nB. cnpamo nevyanba oT 6 XW./1B. 3@ CPaBHUTENTHUS NEPUOA.

Mpe3 pasrnexaaHusa nepuod Aytonnasa peanusmpa 6pytHa nedyanba oT npogax6a Ha CTOKU U yCayrm
B pa3sMep Ha 246 xun.n.., cnpsamo 408 xun.nB. KbM Kpas Ha M.toHn 2019 r.

padmkaTa No-40NYy NOKa3Ba M3MEHEHMETO B 06WwmTe Npuxoam, oTyeTHaTa CTOMHOCT Ha NpojaaeHnTe
aKTMBW W peanu3vpaHaTa OT ApYyXecTBoTo 6pyTHa neyanba. [Apy>XecTBOTO M3NUTBa OTpPakeHue oT
KoBung 19 n HamaneHaTa MKOHOMMYECKa aKTMBHOCT B CTpaHaTa — npe3 MbpBOTO NOAyroave nma cnaj
B npogaxbute Ha aBTOMObGMNM N CbOTBETHO B peanu3upaHarta 6pyTHa neyanba Ha AyTonnasa.
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AKTMBUTE Ha KOMMaHuaTa ca B pa3Mmep Ha 2,213 xun. ne. kbM 30.06.2020 r. cnpsamo 3,268 xun.ns.
KbM Kpas Ha 2019 r.

%k %k k

EBPO-®UNHAHC

EBpo-®uHAHC € MHBECTULMOHEH MocpeaHunK, YneH Ha Frankfurt Stock Exchange, gaBalikmn gupekrteH
poctbn Ao Xetra® nocpeactBoM nnatdopmaTta 3a TbproBus EFOCS. KomnaHuaTa npegnara wm
TbpProBus C BanyTu, MHAEKCU, aKUUM M LLEHHM MEeTanu 4ype3 AOroBopu 3a pasnuka B niatdopmaTa EF
MetaTrader 5.

LOpy>XeCcTBOTO € U C Hal-BMCOK COBCTBEH KanuTan OT BCUMYKN MHBECTULIMOHHU MOCpeaHULN, CbI/TacHO
AaHHU Ha KOH.

Mpe3 oTueTHUsa nepuon EBpo-®OuHaHc A npoabkaBa Aa cnefBa 3as0XeHWTe B nporpamarta 3a
pa3BuTUE AEMHOCTM B MOCOKA Ha pa3BUTUE HA OHIaWH 06CNy)XBaHe Ha WHAUBUAYASHU KIIMEHTH,
yBe/M4yaBaHe Ha cpeacTeBaTa Mo ynpasfieHMe M y4dacTue B MNPOEeKTU, CBbpP3aHW C KOpPropaTUBHO
KOHCYNTUpaHe 1 NMpecTpyKTypupaHe.
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LOpyXecTBOTO peann3mpa HETHU MPUXOAN OT OCHOBHa AEMHOCT 3a MbpBUTE wWecT Meceua Ha 2020
roavHa B pa3sMep Ha 961 xunaau neea, reHepmpaHu oT:

JinxseHn npuxoan — 193 xunaam neea;
Opyru npuxoan oT OCHOBHa AeNHOCT — 768 xunsaaun nesa;

PasxoguTe 3a nepuoaa, CBbp3aHW C TeKyWwoTo obcnyxBaHe Ha APYXXeCTBOTO, Bb3nm3aTt Ha (806)
XUnsau nesa.

%k %k k

EBPOXOJ14 bbJITAPUSA (MHANBUAYAJIHA BA3A)

Espoxona Bbnrapua Al € XONAWHIOBO APYXECTBO, NPUTEXaBallo 3HAYMUTEIHM WHBECTUUMW B
AbUEPHN KOMMNAaHMMUM W KaTO TaKoBa HE W3BbPWBa PpPeryndapHU TbproBCKU CAENKU. OCHOBHUTE
(onepaTuBHWTE) MPUXOAWN Ha XONAMHIOBOTO APYXECTBO MMaT (DMHAHCOB XapakTep, KaTo Hai-
CbLUECTBEHUTE OT TAX - neyanbu oT onepaumm ¢ GUHAHCOBM MHCTPYMEHTU Ce NPOsiBSIBAT B pPasfiM4yHU
OTYETHW Nepumoanm W HAMaT TMOCTOSAHHO nposBneHue. B Ta3snm Bpb3ka, WHBECTUTOPUTE W
3auMHTEpecoBaHWUTe nuua cnenBa Aa 4veTaT TO3W WMHAMBUAYANEH OTYET 3aefHO C KOHCOMUAMPAHUSA
OTYET, AaBall ACHa U NbJIHa NpeacTtaBa 3a pe3yntatute, CbVIHaHCOBOTO CbCTOAHME N NeEPCNEKTUBUTE
3a pa3BuTMe Ha rpynata Espoxona.

HETEH ®UHAHCOB PE3VJITAT

Eespoxona Bwnrapusa A 3a nepuoga 1 aHyapu — 30 toHu 2020 r. otumMTa BMHAHCOB pe3ynTaT Ha
mHameBnayanHa 6asa 3aryba B pasmep Ha (7.2) MAH. nB. 3a CpaBHeHWe, PMHAHCOBUAT pe3ynTarT,
peanun3npaH 3a CbNocTaBMMnUA Nepnos Ha npeagxogHarta roanHa, e 3aryba B pasmep Ha (7.6) MAH. NB.
Peanun3anpaHuaTt dnHaHCOB pe3ynTaT 3a OTYETHUSA NEpMoA OTYUTa HaManeHue Ha 3arybarta c 0.4 MiH.
nB. (NnpeactaensasBawo 5%) cnpsMo Cblinsa nepuoa Ha npeaxogHaTa roguHa.

npuxoaun

Mpe3 TeKkyllMa OTYETEH NEPUO, XONANHIOBOTO APYXXECTBO peannsnpa Nnpuxoam B pasmep Ha 2.8 MIH.
NB., OT KOUTO:

» Tpuxoan OT aMBUAEHTM B pa3mep Ha 0.5 MaH. NB., p3npeaeneHn oT AbLWEPHOTO APYXECTBO
EBpo-®uHaHC
» Tpuxoan oT neyanbu ot onepaunm ¢ GUHAHCOBN MHCTPYMEHTM M NOCNEeABaLLM OLEeHKN B 061y
pa3mep ot 0.8 MAH. NB., B T.4.:
- MNevanbwn oT onepaumn C MHBECTULMN N HDUHAHCOBUN MHCTPYMeHTU 0.1 MAH. nB.
- Mpuxoamn OT NpeoLEeHKN Ha AbrOBN MHCTPYMEHTM, OLleHsIBaHW Mo crpaBeasiMBa CTOMHOCT
0.6 MnH. nB.
> [Apyru ¢duHaHcoBM npuxoan (MOSIOXUTENHWM PasIMKM OT MPOMSIH@ Ha BaJlyTHU KypcCoBe) B
pa3sMep Ha 1.5 MAH. nB.
KbM pgatata Ha M3roTBsSHE Ha HacToAWMSA (PMHAHCOB OTYET, HAMAa peanunusnpaHu NpuUxoau OT JINXBMU,
nopaau nuncata Ha nNpeaoCTaBEeHU IMXBOHOCHU 3aeMn OT EBpoxona KbM CBbp3aHu U TpeTu nnua.

3a cpaBHeHue npuxoauTte otyeTeHn oT XonamHra kbMm 30.06.2020 r. ca B pa3Mmep Ha 1.3 MAH. NB.
KaTo ca popMmmpaTm OT:

» [Mpuxoaun oT AnBMAEHTU B pa3Mep Ha 0.7 M/IH. NB., p3npeaeneHn oT AbLEPHOTO APYXECTBO
EBpo-®uHaHC
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» [Mpuxoaun oT nevyanbm oT onepaunm ¢ GUHAHCOBU MHCTPYMEHTU U NocneaBallm oLeHKN B o6y
pa3mep oT 0.3 MJIH. NB., OT KOUTO:
- Meyanbu OT onepauum C MHBECTULMN U (PUHAHCOBU MHCTPYMEHTU 0.2 MJH. NB.
- Mpuxoamn OT NpeoLEeHKN Ha AbATOBU MHCTPYMEHTU, OLLEHABaHW N0 cripaBeisiMBa CTOMHOCT

0.1 MnH. nB..

» [Tlpuxoan OT NNXBW MO NpefoCTaBeHU 3aeMu Ha TpeTu auua 0.3 MAH. N1B.

> [Apyrn duHaHcoBM npuxoan (MONOXUTENHU pasfnMKM OT MPOMSIHa Ha BanyTHM KypCOBE) B
pa3mep Ha 0.005 mnH. nB.

PA3X0oaAMN

Mpe3 NbpBO TpMMeceune Ha Tekyllata rognHa Espoxona Bbnrapua otbenssa neko ysBefiMyeHue Ha
pa3xoauTe cu 3a onepaTMBHa AEMHOCT, KOUMTO 3a OTYETHUSA nepuog Bb3nun3sat Ha 10.2 MAH. N1B. CNpsSMO
9.1 mMnH. nB. kbM 30.06.2020 .

OTYeTeHMAT pbCT Ha onepaTUBHUTE pa3xoau Bb3nusa Ha 1 MAH. nB. unm 11.6% u ce xapaktepusunpa
CbC CNeiHUTE N3MEHEHNS:

> Pas3xoawn 3a nuxBu — HabntogaBa ce pbCT Ha pa3xoauTe 3a nmxseu ¢ 0.35 MAH. nB. KaTto oT 7.77
MNH. nB. kbM 30.06.2020 r. gocturaTt Ao 8.12 MnH. nB.

PasxoaunTe 3a NMxBK Ca rpynnupaHn B TpW KaTeropmm, a UMEHHO:

- JluxBu no 3aeMn u rapaHumm ot 6aHkM M HebaHKOBUM (DUHAHCOBU WMHCTUTYLUU B pa3Mep Ha
1.29 MAH. NB. KaTo oT4YuTaT HamaneHume ot 0.33 MSIH. NB.;

- Jluxen no obnuraumoHHu 3aemm EMTN Programme B pa3mep Ha 5.53 MAH. nB. - oTuumTtaTr
He3HauuTenHo ysenuyenue ot 0.08 MsH. nB.

- JIuxBu Nno Nosiy4YeHn 3aeMn 1 I3UHI OT CBbp3aHU inua B pa3Mep Ha 1.30 MAH. NB. — OTYETEHO
e HapacTtBaHe oT 0.6 M/H. NB.

» 3arybu oT onepauum C PUHAHCOBM MHCTPYMEHTWU U Mnocnensaliy OLUEHKW — Mpe3 MbpBOTO
nonyroane Ha TeKkyLwus rnepuos, Kakto M Ha CbNoCTaBMMUSA He Ca Bb3HWKBANIM CbLUECTBEHMU
pa3xoAn OT TakOBa eCcTeCcTBO, TEXHUAT pa3mep e cboTBeTHO 0.004 mnH. nB. cnpsamo 0.034
MJIH. NB.

> [pyru ¢dpmHaHcoBM pa3xoan — HamanaeaTt ¢ 0.1 MAH. N1B. KaTo Bb3NM3aT Ha 0.2 MAH. NB. Te3u
(dbunHaHCOBM pa3xoan npeactaBnsBaTt: OTpULATESIHW pPasfiMKM OT MNpPOMSHa Ha BanyTHMU
KypcoBe; Apyrn (MHaAHCOBM pa3XxoAu KbM CBbp3aHM nuua; Takca baHKoBa rapaHum v apyru
¢nHaHCOBM pasxoaum.

» Pasxoau 3a BbHLHW YCNyru — TO3M BUA pasxoj OT4YMTa M3MEHEHUE Npe3 TeKyLlWna nepmog ot
0.5 MAH. NB. 1 Bb3nKM3a Ha 1.13 MAH. NnB.

» Pasxoau 3a nepcoHan - otbensA3aHOTO M3MeHeHne e B Nocoka ysenuuyenue ¢ 0.03 MaH. nB.,
BbB Bpb3Ka C Ha3Ha4YaBaHETO Ha HOBW KBanU@UUMPaHW CNYXUTen npes BTopaTta NosioBMHa
Ha 2019 .

» Pasxogu 3a amMopTuanumsa — TexHuat pasmep e 0.34 MAH. fB., AOKATO 3a CbMNOCTaBMMUSA
nepuoa aMmopTusauuute Ha ApyxectBoto ca easa 0.015 maH. nB. ToBa 3Ha4UTENHO
M3MEHEeHMEe Ce Ab/DKM Ha HayucneHa amopTu3aunmsa npes TeKywus nepuo Ha npusHaTtm
aKTMBW C MpaBO Ha Mof3BaHe, BbpPXy Haetn oducC niaowm noh ycrioBusTa Ha onepaTUBEH
JIU3UHI, BbB Bpb3Ka C npunaraHe Ha MCOO 16.

PE3YJITAT OT ONEPATUBHA ﬂEVIHOCT
3a nepuoga Ha nNbpBo nonyroame Ha 2020 r. EBpoxona Bbnrapusa peanusupa 3aryba oT onepaTtvBHa

AeliHoCT B pa3Mmep Ha (7.38) M/H. NIB. KaTo OTYMTa HamasieHue Ha 3arybaTta c 0.5 MnH. NB. cnNpsiMo
CbMNOCTaBUMMS NepUoA.

APYrn nenxonun/(PA3xoan) HETHO
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Mpe3 nepuoja Ha nbpeBo TpuMeceune Ha 2020 r. [pyxecTBOoTO e peanusumpano Apyru
npuxoan/(pasxoan) B pasMep Ha 0.14 xun. nB., oT Tax Apyrute pasxoau ca (0.2) xun. nB., a
CTOMHOCTTa Ha apyruTte npuxoan € 0.34 MaH. n.., oT Konto 0.2 M/H. NB. NpeacTaBnaBaT NpUXoan oT
HaeM (npeoTAaBaHe Ha aKTUBM C NpaBO Ha NOJI3BaHe).

AKTUBMU

Kbm 30 toHM 2020 r. akTMBUTE Ha KOMNaHMUATa HapacTBaT € 3 MJIH. N1B. U gocturat Ao 589 MnH. ns..
cnpsaMo 586 mMnH. nB. KbM Kpasa Ha 2019 roaunHa.

AkTusute Ha EBpoxong Bwnrapus A npeactaBnasaT NpeiMMHO WHBECTUUMU B AbLIEPHU U APYrU
npeanpusaTUsa, TaAXHaTa CTOMHOCT B Kpas Ha OTYeTHUS nepuoj e B pasMep Ha 584 MnH. nB. cnpsmo
581 MnH. nB. B kpasa Ha 2019 r. OT6ena3aHOTO HapacTBaHe C 3 MJIH. JIB. C€ Ab/XKMW U3LUAN0 Ha
yBenu4yeHue ¢ 3.4 MH. N1B. HA UHBECTMUMATa B AbllepHaTa KoMnaHusa EBponHc NHWypbHC Mpyn Af.
YBeNIMYEHNETO € Bb3HUKHAsO0 Clef N3BbpLUIEHO U3KYNyBaHe Ha YacT OT OCTaTbYHUA MUHOPUTAPEH AN
B AbLEepHMSA 3acTpaxoBaTesieH NoAXONAUHI, BbB Bpb3Ka C cKioveHo npe3 2018 r. cnopasyMeHue 3a
npnaobuBaHe Ha OCTaTbYHMSA MUHOPUTapeH Asn oT (oHaa 3a AsN0BM MHBecTMUuM South Eastern
Europe Fund L.P. (SEEF) B pa3smep Ha 10.64%. KbM pgatata Ha HacToswus aoknag EBpoxong e
m3Kkynun 6.18% oT AoroBopeHnss MMHoputapHus asan. Cnen duHanusnpaHeTo Ha caenkaTta EBpoxona
we nputexasa 100% ot kanuTana Ha EBponHc MHwWypbHC Mpyn A.

HeTekywnTte akTMBKN NpeacTaBnsaBaT MMOTU, MaWwKMHU U obopyaBaHe, KakTo U HeMaTepuanHu akTUBMW.
Mpe3 oTYeTHNA Nepmoa HeTeKyLnTe akTMBKN HamanseaT ¢ 0.3 MAH. N1B., KOETO Ce Ab/IXKM Ha HaManeHme
Ha npu3HaTUTe akTueM (MMOTK) C NpaBO Ha MoN3BaHe Mpu npunaraHeTo Ha MCOO 16 B cuna ot 1
ssHyapu 2019 r. CTOMHOCTTa Ha aKTUBMTE C NMpaBo Ha nos3BaHe kbM 30 toHM 2020 r. Bb3NM3a Ha 2.3
MJH. NB.

TekywmTe akTUBM CbLLUO OTUYMTAT HaMasleHUe npes3 OT4YEeTHMUS nepuog Kato oT 2.15 MaH. ne. ao 1.99
MJIH. NB.

LOpy>XecTBOTO npuTexaBa NapuyHM CpeacTBa M NapuyHM eKBUBaNeHTN B pasMep Ha 0.19 M/H. nB. B
Kpasi Ha OTYETHUSA nepwuoa.

COBCTBEH KAMUTAJ1 N NACUBU

CobctBeHunat kanutan kbM 30.06.2020 r. Ha EBpoxona Bbnarapus Bb3nusa Ha 313.2 MAH. N1B. CNPSAMO
320.5 MnH. nB. KbM Kpas Ha 2019 r. kKaTo oTuMTa HaManeHue ot 2% Ab/KaLWo Ce Ha peanm3mpaHaTta
3aryba npe3 Tekywmsa oT4EeTEH NEPUOA,.

MacuBuTE Ha ApPYXECTBOTO AOCTUraT pa3sMep oT 275.7 MAH. NIB. KaTo HapacTBaT KbM Kpas Ha MbpBO
nonyroane Ha 2020 r. c 4%.

N3MeHeHMeTo Ha NacuMBUTE Ce ObJIKWN Ha criegHuTe d)aKTOpM!

» HeTekywuTe nacmem ca B pa3Mep Ha 157.9 MaH. nB., Kato HamanaeaT ¢ 4% cnpsMo Kpasi Ha
2019 r. (165 mnaH. nB.). Te ca dopMMpaHM MPeaUMHO OT 3aAb/DKEHUS MO MNpUBEYEHU
cpeactBa 3a (MUMHAHCUMpaHWs, B T.4. 3aeMn OT (DUHAHCOBU U HEPWUHAHCOBU WHCTUTYLUN U
3a4b/MKeHns no 0banraumoHHm 3aemm ¢ obwa croriHocT kbM 30.06.2020 r. ot 154.6 MAH. nB.
Mpe3 oT4yeTHUA nepuoa ce HabnwaaBa HaManeHue Ha 3aemuTte OT 6aHKOBU MHCTUTYUMM C 5
M/IH. N1B., MOPaAn OTYMTAHETO MM B KapaTKOCPOUHMU 3aAb/IKEHUS, KAaKTO U Ha HaMmaneHue
cyMaTa Ha 3aab/iXeHuaTa no obnuraunoHHu 3aemu (B pamkute Ha EMTN Programme) ¢ 1.7
MJIH. N1B.

Opyrute ABbArOCPOYHU 3aA4b/KEHUS W 3aAb/DKEeHUsiTa KbM  CBbpP3aHM uua  3aemart
HeCbLEeCTBEHA YacT OT HeTeKyLWmTe NacMBM KaTo TeXHUAT o6l pa3mep e 3.3 MAH. B.

» TeKkywuTe nacmeun yBennyasaT pa3Mepa cu € 17.2 MAH. NIB. KaTO Bb3nm3aT Ha 117.7 MAH. NB.
OcHoOBeH Asn OT TeKyLMTe NacuBM 3aeMaT TEKYLUUTE 3a4b/IKEHMS MO 3aeMM OT PUHAHCOBMU U
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HedUHAHCOBN MHCTUTYUUM B pasMmep Ha 47.4 MAH. fB. B CbwoOTO BpeMe pa3MepbT Ha
3a4b/DKEHMATA KbM CBbP3aHM NMLA HapacTsBa € 8.6 M/H. NB. KbM Kpas Ha OTYETHUS nepuoa.

B Tabnuuata no-gosy e npeaocTaBeHa AeTalnHa MHdbopMaumsa 3a pasMepa Ha 3af4b/KeHusaTa no
3aeMu, TSXHaTa CTPYKTypa U XapakTep.

N3meHeHne 30.06.2020 31.12.2019

B % XW/. J1B. XWs. J1B.
3apb/mnkeHna no (PMHAHCOBU U He(PMHAHCOBMU
3aeMu, B. T.U.: -7.4% 67 925 68 170
- Herekylyn 3a4b/IKEHNS] KbM 6GaHKU -19.6% 20 525 25 531
- TeKkywm 3aabJIXKEHNST KbM GaHKN -0.8% 10412 10 509
- Tekywwm apyrn 3aemu (EBpo KkopriopatnBHu
KHuxa - ECPs) 0.2% 36 988 32 130
3apab/nkeHna no o6namraymoHHm 3aemm (EMTN
Programme), B T.u4.: 0.2% 139 218 136 523
- Herekylyn 3a4b/IKEHMUS M0 061MraynoHHN
3aemu -1.1% 134 097 135 768
- TeKywm 3aab/IKeHNS 110 06anraynoHHN
3aemu (nnuxeu) 234% 5121 755
3aab/HKEHNUA KbM CBbp3aHu nmya 19.2% 64 118 55 493
-  Herekywmn -0.6% 1521 1 538
- Tekywm 19.8% 62 597 53 955
O6wWwo 3aab/HKEeHNa No 3aeMm 2.3% 271 261 260 186

3aab/kKeHusaTa KbM (PUHAHCOBM WMHCTUTYUMW NpeacTaBnsBaT MpUBAEYEHW cpeactsa no 2 3aema
oTnycHaTu oT MexayHapoaHa MHBecTuumoHHa baHka. MbpBUAT 3aeM e € OrOBOPEH NMNMUT OT 15 MIH.
eBpoO M Ab/mkuMMa rnasHuua kbMm 30.06.2020 r. B pa3Mep Ha 7.200 MAH. eBpO, CPOK Ha nagex
nekemepun 2021 r.

Opyrnat 3aeM e ¢ AoroBopeH AMMuT oT 10 MAH. eBpo U Ab/xkuma rnasHuua kbMm 30.06.2020 r. B
pa3mep Ha 8.470 MnH. €BpO, CPOK Ha nagex mapt 2025 r.

JloroBOpeHuAT NMXBEH NPOLEHT M No aBaTta 3aema e 6.0%+ EURIBOR.

3aabikeHnaTa no obnMrauMoHHM 3aeMu ca NpeacTaBeHM MO amMopTU3MpyeMa CTOMHOCT, HETHO OT
obpaTHO uM3KyneHuTe cobcTBeHM obnuraumm, KOUTO cCe oueHsiBaT MnocrieAaBalio No crnpaBeanunBa
CTOMHOCT Bb3 OCHOBa Ha MH@opMaumsa oT Bloomberg v apyrm nstouHmum ¢ oTpassiBaHe Ha edekTa B
neyan6ata wnu 3arybata 3a nepmoga. Kbvm 31.12.2019 r. n 30.06.2020 r. [Ipy>XecTBOTO NnpuUTexasa
10 500 6p. obpaTHO nskyneHute cobcreeHn obnmraumm ot EMTN Programme B EUR.

NHdopmauna OTHOCHO ycnoBuaTa no Asete obnuraumm e nybanyHo AOCTbMHA WM HanuMyHa Ha
cTpaHuuaTa Ha MpnaHnackata ®oHgosa bopca (Irish Stock Exchange), cekumns Debt.

3aabXeHusaTa No Apyrm TeKywm 3aemm KbM Kpas Ha 2020 r. B pasMep Ha 37 MJH. N1B. BbB BMA Ha
EBpo Tbproescku KHuxa (ECP), ca c matyputet 03.2021 - 05.2021 r., rognweH NMXBeH NPOUEHT OT
2.0% v 06w, HoMmHan 19 200 xun. EUR. Kbm 31.12.2019 r. apyrute EBpo Tbprosckute KHuxa (ECP)
ca matyputeT 03.2020-04.2020 r., rogmweH nuxeeH npoueHT - 2.0%. n 06w HommHan 16 500 xun.
EUR.

nOp'b'-lVlTeJ'ICTBa U npeaoCTaBeHU rapaHummn

ApYy>XeCcTBOTO € CbATbXHUK MO MoJyyYeHU 6aHKOBM KpeAUTN Ha CBbP3aHU NnLa, KakKTo cnejBa:

Pasmep B Pasmep B MATYPUTET (EUR’000)
BusHec HanpaBneHune EUR'000 kbMm BGN’000 kbM
30.06.2020r. 30.06.2020T. 2020 . 2021 . 2022 . 2023 r. 2024r.

cnep
2024 r.

JIN3NHroB NOAXONAUHI
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3a dbuHaHCMpaHe Ha NMN3UHIroBa

o 12 062 23 591 2 850 3739 2472 1618 1143 239
AenHocT
ABTOMO6MIEH NOAXONANHT
Kpeautn 3a o6opoTHM cpeacTsa 2071 4 051 2071 - - - - -
OBbLLO: 14 133 27 642 4921 3739 2472 1618 1143 239
,CIPY)KGCTBOTO € rapaHT no m3gaaeHun 6aHKOBM rapaHumn Ha CBbp3aHU nLUQa, KaKTo cnejBa.
[oroBopeH NMMUT B [loroBopeH NMMUT B ’
EUR’000 kbM 30.06.2020 BGN’'000 kbM 30.06.2020 MATYPUTET (EUR'000)
Opy>xecTBO OT: r. r. 2020 r. 2021 r. 2022 .
ABTOMO6MNEH
noAXonAvHr 3750 7 334 3750 - -
ABTOMO6UNEH
noAXonAvHr 1 050 2 054 - - 1 050
ABTOMO6UNEH
NoAXONANHT 6 150 12 028 6 150 - -
EHeprneH nogxonanHr 5 000 9779 5000
ObLLO: 15 950 31195 14 900 - 1 050
[apaHTUpaHu 3a4b/XeHUs Ha [py>XeCcTBOTO OT CBbpP3aHU Nnua, KaKTo cneasa:
Pa3mep Ha rapaHTMpaHaTa
cyMma kbm 30.06.2020r. B
Apy>xectBo/ MNapaHT Banyrta FapaHTUpaHO 3aab/KeHune OoOpvUrvHasiHa Banyra Mapex
EmMucusa obnuraumm (EMTN
+EBpOMHC NHWypbHC Mpyn™ A EUR programme) 70 000 000 12/2022 .
Emucusa obnuraummn (EMTN
+EBpOMHC NHWypbHC Mpyn™ A PLN programme) 45 000 000 12/2021 .
WckoBe 3a nnawaHus n obesleTeHns
BbB Bpb3Ka C OTNpaBeHa
EBpONHC PyMbHUS EUR aHraxwupauwa odepta 5 000 000 31.12.2020

OMNMNCAHMUE HA OCHOBHWUTE PUCKOBE N HECUTYPHOCTH

1. CucremaTU4yHM pUckKoBe

BnusaHue Ha MeXxxayHapoaHaTta cpeaa

Crpaterusita Ha 'pynaTa ce poKycupa Bbpxy 3ana3sBaHe Ha no3uumsTa Cu Ha nnaep B pernoHa Ha UUE
/ FOVE 3a 3acTpaxoBaHeTo, B T.4. 06110, XXMBOTO M 34paBHO 3aCTpPax0OBaHe; NN3UHI; npoaa)kb6a Ha HOBM
asToMobunu, U cepsu3 Ha asBTomMobunu; npogaxba Ha ynoTpebsiBaHM aBToMOO6MAM M HaemaHe Ha
aBTOMO6MNU; PUHAHCOBM YCAYIM U MHBECTULMOHHO MOCPEeAHNYECTBO. M3NbJHEHNETO Ha cTpaTerunsaTa
Ha ,EBpoxong bvnrapma® A 3aBucu oT pegvua GakTopu, KOUTO Ca M3BLH KOHTposa Ha [pynaTta,
BK/IIOUYNTENHO, MO-CheunanHo, nasapHuTe ycnosus, obwarta 6usHec cpefa, perynatopHaTa cpefa wm
[ENHOCTTa Ha OCHOBHUTE N KOHKYpeHTU B busHeca. Bcekn Heycnex Ha MpynaTa aa 3anasu nugepckaTta
cu no3mumsa B pernoHa Ha UWME / IOME no oTHoOWweEHMe Ha ycnyrute n npoaykKTUTe, KOUTO npegnara,
MOXe CbLUECTBEHO Aa HaMasnu NMpuBMEKATENHOCTTa M 3a CbLEeCTBYBALUM U NOTEHUMANHN KIVUEHTH, Aa
HaMann KpeauTHUS W PENTUHI KaKTO U PEeUTUHIMTE Ha AblUepHUTEe ApyXecTBa W Aa Aoseae Ao
HaMansgBaHe Ha npuxoauTe WAWM A0 YyBenuyaBaHe Ha pasxoaute. pynata EsBpoxona wvssbpluBa
onepaumu B bbnrapusa, PymbHUsA, MakegoHus, YkparHa, Mepums, Ucnanusa, Utanusa, Monwa, Pycus um
Fpy3una n cbOTBETHO HelHaTa obwa duHaHCOoBa MO3UUMA M pe3ynTaTuTe OT HeWHUTe ornepauum ca
3acerHaTy oT MKOHOMMYecKaTa, npaBHa M NONUTUYECKUTE YCIIOBUS B TE€3U CTPaHM.

MakKpOMKOHOMMYECKU PUCK

MaKpOMKOHOMUYECKUAT PUCK € PUCKbT OT CbTPECEHMS, KOWUTO MoraT fa ce oTpasssaT Ha
MKOHOMUYECKMS pacTex, AOXOAUTE Ha HACeNeHUETO, TbPCEHETO U MpeafiaraHeTo, peanm3nmpaHeTo Ha
nevanbu u ap. Te3sn CbTpPeCeHUss BKIOUBAT rNoBaNHUTE MKOHOMUYECKM W 6M3HEeC YcCoBus,
KonebaHusATa B HaAUMOHANHUTE BalyTu, MOAUTMUYECKUTE CbEWUTUS, MPOMsIHA Ha 3aKOHOAATENICTBA U
perynatopHiM  WM3WCKBAHMA,  MNPUOPUTETMTE  HA  HaUMOHaNHUTE  npaBuTencTtea W Ap.
MakpoMKOHOMMYeckaTa CUTyauuss MU MKOHOMUYECKMS pacTex B CBETOBEH Mallab ca OT OCHOBHO
3HaueHMe 3a pasBUTUETO Ha lpynaTa, KaTo B TOBa UMCMAO BAM3AT U AbPXKABHUTE MOMUTUKU Ha
CbOTBETHUTE CTPaHW M B YACTHOCT perynauumnte U pelleHUsTa B3eTU OT CbOTBEeTHUTe LleHTpanHu
BaHKK, KOUTO BNMAST Ha MOHeTapHaTa M NMXBeHaTa MoAWUTMKA, Ha BalyTHUTE KYpCOBe, AaHbuMTe,
BBM, uHdnaumsa, 6loaxeTeH AedUUNT M BbHILEH AbAr, NPoLeHTa Ha 6e3paboTula u CTpykTypaTa Ha
aoxoauTte. KbM MaKpOMKOHOMUYECKMTE PUCKOBE CE OTHACAT: MOSUTUYECKUAT; KPeaAUTHUAT PUCK Ha
AbpXasaTta; UHMNALUMOHHUAT, BAlyTHUAT U JIMXBEHUAT PUCK; PUCKOBETE, CBbP3aHN C BUCOKM HMBA Ha
6e3paboTnLa, HOBOBb3HUKBALLUTE Ma3apy 1 NPOMEHNTe B HOpMaTMBHaTa ypeaba.
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Puck ot popcMarkopHu o6cTosAiTencTBa

dopcMaXKkopHU 06CTOATENCTBA - TOBA Ca PUCKOBE OT BCUUKM HEMpeaBUAEHU CbOUTUSA KAaTO MPUPOAHH,
NoNUTUUYECKM W ApYyrM MNPUPOAHM  KaTakK/IM3MM: HABOAHEHWS, 3EMETPECEHUS, paXKAaHCKU
HenoAuMHeHMs, COMbCbLUM, CTAYKM, MaHAEMUMM M APYrM MMalLM HenpeaBUAEH XapakTep CboUTUS.
dopcMakopHU obcToATeNcTBa MoraT Aa 6bAaT M rFpewkM M aBapun Ha MaTepuanHaTa 6as3a oT
MexaHMUeH XapaKTep, Ab/XKallM Ce Ha YOBELLKA MM HE CUCTEMHA rpeLuKa.

HactbnBaHeTo Ha TakuBa CbbuTUs MoraTt ga MMaT NPSKO M HENOCPEACTBEHO BIMSIHUE BbpPXY BCUYKM
OENHOCTM CBbp3aHu C M3BbPLUBAHUTE OT APYXKeCTBOTO (rpynarta) AeMHOCTM KaTo HapywaT obuyaiHaTa
My AEMHOCT M OKaXaT HenocpeacTBeH edeKkT BbpXy PMHAHCOBOTO MYy CbCTOSIHUE.

Bb3MOXHO € Aa HacTbnAaT M GOpCMaKoOpHU 06CTOATENCTBA, KOUTO Aa MMaT CUIIHO OTPaXKeHue BbpXy
LUsiI0OCTHaTa MakpOMKOHOMMYEecKa M MexayHapoaHa cpepa. lNpumep 3a TakbB puck e obsiBeHaTa oT
CBeTOBHaTa 34paBHa opraHusauus ,lMangemmna®™ ot pasBunuaTt ce B kKpas Ha 2019 r., HOB KOpoHaBupyc
COVID-2019 (KoBua-19), koinTo 6bp30 ce npeHece B Lenusa CBSAT kato EBpona e cmnHo 3acerHaTa.

Peanua abpxaBu npeanpuexa ApacTUYHM MeEpPKU 3a OBflajdsiBaHe Ha 3apas3ata C KOpOoHaBuyca,
BK/IOUNTENHO M Bbnrapus.

Penybnuka Bbnrapus 068U M3BBHPELHO MOJIOXEHME HA TEpPUTOpMSTa Ha CTpaHaTa, KaTo TakoBa €
obsiBeHO M B peauua abpxasBu B EBpona M B uenus cBsST. B cTpaHaTta ca BbBeAEHM CTporu
NpoOTUBOENUAEMUYHU MEPKU U OrpaHUYeHusl, MMalln 3a uen Aa orpaHuyaTt couuanHuTe KOHTaKTu u
pasnpocTpaHeHMETO Ha BUpYyca.

MNaHaeMuaTa okassa HeBNaronpuaTHO BIIMSIHWE BbPXY MKOHOMMYECKaTa akTUBHOCT B CTpaHaTa 1 CBeTa,
¢doHaoBUTE Nasapu, TypusMa, TpaHcnopTa, aBToMo6uIHaTa MHAYCTPUSA U MHOIO ApYyrn oTpacnu.

HapywaBaHeTo Ha obrnyainHaTa MKOHOMMYECKa AenHocT B Penybnunka Bbnrapusa B pesyntat Ha Covid-
19 moxe aa noenunsie HebnaronpuaTHO BbPXY OnepauumTe Ha ApyXXecTBaTta oT rpynata EBpoxong, n B
YaCTHOCT CnagbT B LEHWTe Ha akumuTe Ha CBeToBHUTe (oHAoBM 6opcu 6M MOrbA Aa noBausie Ha
cnpaBeanvBaTa CTOMHOCT Ha MHBECTMUMMTE Ha pynaTta, ako HeraTMBHaTa TeHAEHUMS ce 3anasu.

B usnaTta rpyna ca npeanpueTtv HaBPEMEHHW M MBKaBWM MEPKWU C Orfe CrpaBsiHe C HaCTbMUIOTO B
rnobaneH Mawab ¢opcMaxopHO 06CTOATENCTBO U3BBPLUEH € aHanM3 M OLeHKa Ha Cb3janarta ce
HenpeaBuAaeHa 06CTaHOBKA — BUMX MO-A0NY B ,MexaHu3Mu 3a ynpasJsieHUe U MUHUMU3MPaHe Ha pucka".

Bbe Bpb3ka, ¢ AMHaMnyHaTa o6CcTaHOBKa M B3eMaHWTe OT npaBuTeficTBaTa Ha 3acerHatuTte AbpXasu
HOBM MepKM 3a CrnpaBsHe C ennaeMunsaTa, KbM AataTa Ha U3roTBsiHe Ha HacTosawma aoknaa, Espoxong,
HEe e B CbCTOSIHME Aa HarnpasW Ab/FOCPOYHM OLEHKM Ha Bb3AEWCTBMETO Ha naHAeMusTa, BbpXy
pa3BUTMETO Ha AeNHOCTTa My U (PMHAHCOBOTO MYy CbCTOAHMe. KaTo usano HacTosawaTta Kpusa nopaxaa
3HauYMTeNHa HEN3BECTHOCT 3a 6baelmnTe npouecn B CBETOBHAaTa MakponkKoHoMuka npes 2020 roamHa
W B cneaBawnTe 6baeLwn nepnoau.

MonuTtuuyeckmn puck

MOANTUYECKUAT PUCK OTpa3sBa BANAHNETO Ha MNOSIMTUUYECKMUTE MNPOLIECU B CTPpaHaTa BbpXy CTOMAHCKUS
N MHBECTULIMOHHUSA NPOLIEC U MO-KOHKPETHO BbPXY Bb3BPbLLUAEMOCTTA OT MHBECTULUUUTE. CTeneHTa Ha
NONUTUYECKMSA PUCK Ce onpeaens C BEpOATHOCTTa 3a MPOMeHU B HebaronpmnsaTHa NoCoKa Ha BoAeHaTa
OT MpaBUTENCTBOTO AbLJFOCPOYHA WMKOHOMMYECKa MOMUTUKE, KOUTO MoraT Aa MMaTtT HeraTuBHO
Bb3€NCTBME BbPXY WHBECTULMOHHUTE pelueHus. [pyrn ¢axktopu, CBbp3aHM C TO3M PUCK, ca
€eBeHTyaNlHUTe 3aKOHOAATEe/IHM MPOMEHU U MPOMEHM B AaHbyHATa CMCTEMa Kacaellu CTOMaHCKMA U
WHBECTULMOHHWUA KNUMaT B CTpaHara.

Penybnuka bBbarapus e cTpaHa C NOAUTUYECKa WM WMHCTUTyuMoHanHa cTtabunHOCT, OCHOBaHa Ha
CbBpEMEHHMN KOHCTUTYLMOHHW MPUHUMMKN KAaTO MHOronapTMinHa napiamMeHTapHa cucrtema, ceobogHu
n360pu, eTHMYEeCcKa TONIEPaHTHOCT M SICHO M3pa3eHa CMCTEMa Ha pa3sgeneHune Ha Bnactute. bvnrapus
e uneH Ha HATO u ot 1 aHyapu 2007 roamHa e uneH Ha EBponerickmua Covto3 (EC). XXenaHueto 3a
eBponencka MHTerpauusi, HaaMuMeTo Ha AOMMHMpaLWla nonuMTuyecka dopMauus, CTPeEMEXbT KbM
cTpora duckanHa AUCUNNINHA U NPUABPXAHETO KbM yMepeH AeduumT, cb3gaBaTt NPOrHO3nMpyeMocT
M MUHUMU3UPAT NOSTNTUYECKNS PUCK.

B gbnrocpoyeH nsaH He ce O4YakBa PA3KO BJiOWlaBaHe Ha MonuTMyeckaTa O6CTaHOBKa, Tbi KaTo €
Hanuue nonmTuyeckn wu obuecTBeH KOHCEHCYC NnO OTHOWeHMne Ha CbaKTOpVITe, noaabp>Kaliun
AbNIrOCpoOYHaTa CTabuMNHOCT B UKOHOMMKATa M cTabunHa MakKpOMKOHOMMYECKA paMKa.

He ce o4akBaT NpOMEHU M MO OTHOLIEHME HA BOAEeHaTa A0 cera AaHb4yHa NosIUTUKa OTHOCHO obnaraHe
Ha Aoxoaute Ha (bMBVI‘-IeCKVITe n opunandecknTe nuuda, BKJIIOYUTENTHO W BbBB Bpb3Ka C
OCbLLEeCTBABaAHUTE OT TAX CAEJIKM Ha KanntaJoBu4a nasap, TbW KaTo TS € OT CbLUECTBEHO 3HAaYeHKne 3a
NMPUBINYAHETO Ha 4Yy>XXAeCTpaHHU UHBECTULUUN.
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BbespaboTtnua

B cTpaHuTe c nasapHa nkoHoMmnka 6espaboTmuata e npusHaTa 3a counaneH pMcK No noBoA Ha Tpyaa.
KaTto obuwectBeHO oueHeH puck, 6e3paboTvuata noAnexm Ha 3aAb/DKUTENHO 06WecTBEeHO
ocurypsiBaHe u obesweTaBaHe Npu onpeaeneHn ycnosus. LisnoctHata AefHOCT No hoOpMMUPaHETO U
NpoBeXAAaHEeTO Ha Abp)XaBHaTa MoJMTMKA NO COUMANHOTO ocurypsiBaHe Ha 6e3paboTuuaTa, KakTo u
Hacbp4yaBaHeTo M nognomaraHeTo Ha 6e3paboTHMTe NMua, Npu TbpCEHETO W 3ano4vBaHe Ha paboTa
W/ vnun Apyr TMn MKOHOMUYECKa AENHOCT, AaBa CbAbPXAHMETO Ha rnpoueca Ha ynpaB/ieHWETO Ha TO3M
coumaneH puck.

Bucoknte HMBa Ha 6e3paboTMua MoraT CeEpno3HO Aa 3acTpallaT MKOHOMUYECKUS pacTex B CTpaHaTa,
KOETO OT CBOS CTpaHa MOXe Aa AoBejae A0 CBMBaHe Ha noTpebneHneTo M HaMansBaHe Ha NpuxoauTe
peanu3nMpaHu OT CTOMAHCKMTe cybekTn B CTpaHaTta, BKKYUTENHO M MpUXOAUTE peanusnpaHu oT
EMUTEHTa 1 HerosuTe AbLLEepHN KOMMaHUM.

Mpe3 BTOpOTO TpmMeceume Ha 2020 HMBOTO Ha 6e3paboTuua B Bbarapus ce e NOHMXWUIO CNpsIMO
npeaxoaHoTo TpuMmeceuune. Cnopea nocnenHuTe nybankyBaHM AaHHM Ha HCU, koedUUMEHTBLT Ha
6e3paboTmua B cTpaHaTa 3a BTOPOTO TpuMeceuune Ha 2020 r. e 5,9% wnn ¢ 0,2 NpoUEHTHM MyHKTa
No-HUCBbK B CpaBHEHME C BTOPOTO TpuMeceume Ha 2019 roauHa. bpoaTt Ha xopaTta npe3 2020 roauHa,
6e3 pabota ce paBHaABa Ha 192,2 xunaam 4voseka. [pe3 cbwmsa nepumos KoedUUMEHTBLT Ha
6e3paboTmua e 6,2 NPOLEHTHM NYHKTA MpU MbXeTe U C 5,5 MPOUEeHTHM MNYHKTa MNpU XKEeHUTe.
KoeduumeHtnte Ha 6e3pabotmua no crteneHun Ha obpasoBaHue ca cboTBeTHO 13,1% 3a Bucwe
obpaszoBaHue, 5,9% 3a cpegHo obpazoBaHue 1 13.4% 3a OCHOBHO U MO-HUCKO obpa3oBaHme.
N3TouHnk: www.nsi.bg

KpeauTteH puck Ha Abp)kaBaTa

KpeantHuUAT pucKk rnpeactasrfissBa BepoOATHOCTTa OT BJiOWaBaHe Ha MeXAyHapoAHUTE KpeauTHWU
DEVITMHFM Ha pajeHa cTpaHa. Huckute KpeauTHU DEVITVIHI'VI Ha CTpaHaTa MoraTt Aa goseaart 40 no-
BUCOKWU JTIMXBEHWU HWMBA, MNO-TEXKWN YC/IOBUA Ha chHchmpaHe Ha MKOHOMUYECKUTE Cy6eKTVI, B TOBa
ymcnio n Ha EmutenTa.

Ha 21.08.2020r., peuntuHroeaTta areHuus Fitch Ratings noTBbpaM nepcnekTuBaTa Ha KpeauTHUS
peuTuHr Ha bbnarapmsa kato ctabunHa. AreHuusTa 3aTBbpAW AbATOCPOYHUS KpeaUTEH PEenTUHI Ha
Bvnrapus ,BBB" B uyxaecTpaHHa 1 MeCcTHa BasiyTa U NOTBbPAM TaBaHa 3a peNTUHI Ha cTpaHaTa ,,BBB”,
KaKTO M KPaTKOCPOYHUSA KpeaUTEeH PEUTUHI B YyXAeCTpaHHa n mecTHa eBanyTta ,F2". MoTBbpxaaBaHeTo
Ha nepcnekTMBaTa KaTo MOJIOXUTeNHa, oTpa3siBa oueHkaTa Ha Fitch Ratings, ye nokasatenute 3a
pa3BUTUETO Ha BbHLWHUA ceKTop Ha Bbnrapusa 3HaunTenHo ce nogobpuxa. Mpoab/mKNTENHNAT Nepuos
Ha MOCTOSIHEH Craj Ha CbOTHOLIEHMETO Ha BbHLWHUS AbAr KbM BBl 1 nonoxurtenHute TeHAEeHUUM No
TeKylwata CMeTka, AoBedoxa A0 no-gobpo npeactaBsHe Ha BbHWHUTE ¢duUHaHcM Ha Bbnarapusa B
CpaBHEHME CbC CTPaHUTEe OT rpynaTta c peiTuHr “BBB". CnpsMo ApyrnTe CTpaHn CbC CXOAEH PEUTUHT,
rnokasartenute 3a Nyb6/nMUyHUTE PUMHAHCKM Ha CTpaHaTa MOBAMSABAT MOJIOXUTENHO 3a NOTBbPXKAABAHETO
Ha oueHKaTa Ha peuTuHra. ObpxasBHuAT AbAr KbM BBl wWe npoab/mkn Aa Hamansasa noAa TO3M Ha
CTpaHuTe C penTuHr ,,BBB".

HN3TOouHMK: www.minfin.bg

Ha 29.05.2020r. pentuHrosata areHuma S&P Global Ratings oueHn nepcnekTnBaTa Ha KpeauTHUS
peTuHr Ha bBbnarapma kato crabunHa. B CbwoTO Bpeme areHumsTa MNOBUWM AbJAFOCPOYHUSA U
KpaTKOCPOYHUA KpeaAuTEeH PENTUHr B 4yXXaecTpaHHa M MecTHa BanyTta ,BBB-/A-2%. 3atBbpaeHaTta
nepcrneKkTMBa 3a KpeauTHUS peiTUHr Ha Bbnrapus otpassisa oyakBaHusaTa Ha S&P Global Rartings, ue
dUCKanHUTE M BBHLWIHMTE MoOKasaTenu e npoabsxkaT ga ce nogobpssat W, 4ve BracTuTe LWe
npeanpuveMaTt No-HaTaTbLWHM CTbMNKKW 3a YKpernBaHe Ha (PUHaHCOBMUS CEKTOP, KbAETO paBHMULLETO Ha
HeobcnyxXBaHUTe KpeauTn ocTaBa BUCOKO. AreHuwmsta otbenassa, ye npe3 2020r. MKOHOMMYECKOTO
Bb3CTaHOBsIBAHE Ha CTpaHaTa LWe MpoAb/HKM C HapacTBall NPUHOC Ha BbLTPELWHOTO TbpCeHe rnpes
HeTHUA nsHoc. NMogobpeHusTa ce oTpassBaT Ha Nasapa Ha TpyAa, KaTo Mo TO3M HauMH ce yBennyasaT
pasnonaraeMuaT AOXO4 M 4YacTHOTO noTpebnenHue. MNybnnyHUTE MHBECTMUMMU, (PUHAHCUMPAHU 4ypes3
eBponerickm doHAoBe ChbLO We 6baaTt BaxeH hakTop 3a MKOHOMUYECKOTO Bb3CTaHOBSBaHe. B cbLoTo
Bpeme, bbnrapus npogb/mkasa Ada M3NUTBA CTPYKTYPHM OrpaHuyeHuss oT gemorpadckute
npeausBmMKaTencrea. HetHaTa emurpauuns, ocobeHo nNpu kKBanudmumpaHaTta vyacTt ot paboTHaTa cuna u
3acTapsBawWoToO HaceneHue, npeacrasnsBaT NpeausBMKaTesiCTBa npej MKoOHOMMYeckaTa NoauMTuka m
Bb3MOXHOCTUTE 3a coumanHo cbnmxaBaHe.

HN3TOouHMK: www.minfin.bg

lMpeanpueMaHeTo Ha nocsegoBaTeNiHa M AbArocpoyHa MKOHOMMYECKa nonutuka B Bvnrapusa 6u 6uno
OCHOBaTeJIHa NpunYnHa 3a NoOTEHUMANTHOTO NoBMLWaBaHe Ha KpeaAUTHUA peVITMHF Ha CTpaHaTa, KOETO OT
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http://www.minfin.bg/
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CBOSI CTpaHa 6W uMano 6naronpuaTHO BAWSIHME BbPXY WMKOHOMMYeckaTa rpyna Ha Eepoxona
M3passBallo Ce BbB Bb3MOXHOCTUTE 3a ¢MHaHCMpaHe Ha lpynaTa. B cnyyail Ha MoHUXaBaHe Ha
KpeauTHUSA PeNTUHT Ha Bbarapus, BCNeacTBME Ha HECTAbUHO yYNpaB/iieHne Ha cTpaHaTa, MoXe [a MMa
oTpuUaTeNHO BAUsSHMUE BbpXy FpynaTta v BbpXy LieHaTa Ha MHaHCMpaHe, OCBEH B C/lyYait, Ye 3aeMHuTe
1 cnopa3yMeHus He C PUKCUpaHU NINXBU.

NHdnaumoHeH puck

V]Hd)ﬂal_lVIOHHVIﬂT PUCK Ce CBbp3Ba C BEpPOATHOCTTA VIHCbJ'IaU,MﬂTa Aa noBJnge Ha peanHaTta
Bb3BPbLAEMOCT Ha MHBECTMUMUTE. HacTodwaTa eMUcKs akumu € eMnuTMpaHa B jiesa u MHCbJ'IaLI,VIﬂTa B
CTpaHaTa MOXe Aa BJInde Ha CTOMHOCTTA Ha MHBECTULMNTE BbB BpEMETO.

OCHOBHUTE pUCKOBE, CBbpP3aHW C NpoOrHosaTa 3a VIHCbJ'IaLJ,VIF!Ta, Ceé OTHacaAT A0 AMHAMMKATa Ha
MeXAyHapoAHUTE LeHU U 40 TeMNa Ha MKOHOMUYECKU pacTtex B bbnrapua. MexayHapoaHUTE LeHU Ha
CYPOBUHUTE MOIraT Aa HapaCHaT NO-3HA4YNUTEJTHO B Pe3ynTaT OT NOIUTUHECKUTE KPU3N NN HapaCTBaHE
Ha TbpPCEHETO. OrpaHVI‘-IEHOTO npeanaraHe Ha HAKOU CEJICKOCTOMAHCKN CTOKU U ocobeHo Ha 3bpHEHUTE
KYyNnTypun B MexayHapoaeH njiaH BbB BPb3Ka C HeﬁﬂaFOI'IpVIFITHVI KINMaTU4YHN aBNeEHNA, AONBAHUTENTHO
MOXe Oa npean3BurKa no-BnMCoKa VIHCbJ'IaLI,VIﬂ B cTpaHaTa. C Bb3CTaHOBSABAHETO HA BbTPELIHOTO ThpCeHe
Ce o4aKBaT NOo-BMCOKWN OTHOCUTENTHU I'IOTpe6VITeJ'ICKVI LEHW Ha yCcnyrute B CpaBHEHUE C XPaHUTENTHUTE
N HEXPAHUTENHUTE CTOKMU.

C Bb3CTAHOBSABAHETO Ha BbTPELWHOTO TbpCeHE Ce O4YaKBaT MO-BUCOKWU OTHOCUTEJTHU I'IOTpeﬁl/ITeJ'ICKVI
LEHM Ha YCNyrnte B CPaBHEHME C XPaHUTENHUTE U HeXpaHUTeNHWUTe CToku. Mpe3 nocnegHuTe Tpu
roagnMHM TEMNbT Ha MHMAAUNA, U3MEPEH Ype3 MHAEKCA Ha noTpebuTenckmTe LeHW pacte Ha roguviiHa
6asza o1 2.1%, 80 2.8% 3a 2018 cnpsmo 2017, a 3a 2019 r. ce ysBennuun o 3.8%. Cnopes nporHosara
Ha MMHUCTEPCTBO Ha (PMHAHCKMTE ce oYaKBa TEMMBT Ha HapacTBaHe Ha MKOHOMMKAaTa B CTpaHaTa Masko
Aa ce 3abasu fo 3.3% 3a nepmoga 2020-2022 r.

[okonkoTo BbarapckoTo NpaBUTENCTBO NOAABPXKA KYPC KbM NPUCbEAMHSBAHETO Ha CTpaHaTa HU KbM
EBpo3oHaTa, B 0603pMMOTO 6bAeLle HUBOTO Ha MHdNaunsa He ce ovakBa Aa Haaxebpns 2-3% roanLHoO.
Taka, 4ye KbM HaCTOSAWMAT MOMEHT MEXaHU3MBbT Ha BanyTeH 6opa ocurypsiea rapaHumm, Yye nHdnaumsaTa
B CTpaHaTa We oCTaHe no4g KOHTPOJ1 U HAMa Aa UMa He6J'IaFOI'IpVIF|THO BIMAHNE BbPXY MKOHOMUKATa Ha
CTpaHaTa, 1 B YaCTHOCT BbpPXYy AENHOCTTa Ha [py>XeCcTBOTO.

NHdbnaunata moxe Aa noBausie BbpxXy pasMepa Ha pa3xoauTe Ha pynaTa, Tbl KaTo 4acT OT nacueuTte
1 ca nuxeeHun. TaxHOTO 06cny)XBaHe e CBbpP3aHO C TEKYLUNTE IMXBEHU HMBA, KOUMTO OTpa3saBaT U HMBaTa
Ha uHdNauma B cTpaHaTa. 3aToBa NOAABLPXAHETO HAa HUCKW MH@AAUMOHHW HMBa B CTpaHaTa ce
pasrnexaa Kato 3Ha4ymMm akTop 3a AenHocTTa Ha ,EBpoxong Benarapusa” AL.

KbM HacTosiluMsi MOMEHT M KaTo LSS0 MeXaHM3MbT Ha BanyTeH 6opa ocurypsiBa rapaHumu, 4e
MHbNaumaTa B CTpaHaTa Le OoCTaHe Mo KOHTPOM M HAMa Aa MMa HebnaronpusTHO BJIMSIHUE BbpPXY
MKOHOMMKATA Ha CTpaHaTta, U B YaCTHOCT BbpPXY AelHOCTTa Ha [pynara.

BanyteH puck

To3n pUcK e CBbp3aH C Bb3MOXHOCTTA 3a obe3ueHka Ha MecTHaTa BanyTa. 3a bbnarapma KOHKpPeTHO
TOBa € pWUCK OT MpexAeBpeMeHeH O0TKa3 OT yc/loBuaTa Ha BanyTteH 6opa npu duKkcuMpaH Kypc Ha
HauvoHanHata BanyTta. [lpeasua npueTtata MNOAUTMKA OT CTpaHa Ha rnpasuTencrsoto un BHB,
ovyakBaHWATa ca 3a 3ana3BaHe Ha BanyTHus 6opa Ao npveMaHeTo Ha cTpaHaTa B EBpo3oHaTa.

Bcsako 3Haummo obes3ueHsiBaHe Ha neBa MOXe Aa uMa 3HauuTeneH HebnaronpusaTeH edekT Bbpxy
CTonaHcKkuTe cybekTn B CTpaHaTta, BKIOUUTENHO Bbpxy [pynaTta. Puck cbliecTByBa M Torasa, KoraTo
npuxoaumTe M pasxoaute Ha AafeH cTonaHcku cybekT ce dopmupaT B pasnuyHu Banytm. OcobeHo
M3paseHa e eKCcnosmuusaTa Ha cronaHckute cybekTu, onepwupalim Ha TeputopusiTa Ha bbnrapwus,
CNpsAMO LWAaTCKNa Aonap, KOMTO € OCHOBHA BajlyTa Ha 3HAuuTesIHAa 4acT OT CBETOBHMTE mnasapu Ha
CYPOBUHW N NPOAYKLMUS.

MpoMeHUTe B pas/NMYHUTE BaNyTHU KypCOBE HEe Ce OoTpa3siBaxa CbLUECTBEHO BbPXY AEMHOCTTa Ha
pynaTta 4O MOMeHTa, B KONTO H6axa NpuaobuTn KOHTPOSTHU y4acTus B AbpxxaBute PyMbHUSA, MakenoHus
1 YkpainHa. ODMHaAHCOBUTE pe3ynTaTh Ha Te3un ApyXKecTBa ce NpeACcTaBsaT B MecTHaTa BaslyTa, CbOTBETHO
- pyMbHcka nes (RON), makenoHcku geHap (MKD), ykpanHcka rpmeHsa (UAH) n rpy3smHcku napu (GEL),
YMITO BaNyTeH KypcC ce onpeaens no4yty cBob6oAHO Ha MeCTHWUSA BanyTeH nasap. KoHconuampaHute
npuxoan Ha ,EBpoxona Bwnrapua™ AL we 6baaT M3M0XEHW Ha BanyTeH pUCK B 3aBUCUMMOCT OT
OBWKEHWETO Ha Te3n BaayTu CNpsiMo eBpoTo.

JinxseH puck
JINXBEHUAT pUCK € CBbp3aH C Bb3MOXHOCTTa 3@ HebnaronpusTHa npoMsHa Ha npeobnapasawuTte

NNXBEHW paBHULWaA B CTpaHaTa. HerosoTo BAnsHUe ce n3passdBa C Bb3MOXHOCTTa HETHUTE AO0XOAUN Ha
KOMMaHNNTE Aa HaMalnedaT BC1eaACTBME Ha NOBULWLEHNE HA NINXBEHUTE paBHULWA, MPpU KOUTO EMUTEHTBT
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¢pvHaHcHMpa cBosiTa AENHOCT. JINXBEHUAT PUCK Ce BK/IOYBA B KaTeropusita Ha MakpoOMKOHOMUYECKUTe
puckoBe, nopaau akTa, Ye OCHOBHAa NMpeAnocTaBKa 3a NMPOMsIHa B IMXBEHUTE paBHWLLA € nosiBaTa Ha
HecTabuHOCT BbB hMHaAHCOBaTa CMCTEMa KaTo UAN0. TO3M pUCK MOXe Aa Cce ynpasfisBa NOCPeaCTBOM
6anaHcMpaHOTO M3NoN3BaHe Ha PasINYHU M3TOYHMUM Ha (UHAHCOB pecypc. TunuyeH npumep 3a
NpoOsIBNEHMETO Ha TO3M pUCK e rnobanHaTta MKOHOMMYECKa Kpwu3a, Npeau3BUKaHa OT JIMKBUAHMU
npobnemn Ha ronemMym MnotevyHm nHcTUTyumm B CALL 1 EBpona. B pe3yntaT Ha Kpu3aTa JIMXBEHUTE
HaabaBKkK 3a KpeauTeH pUCK 6saxa NpeocMUCieHn 1 nosuweHun B rnobaneH mawab. EdekTsbT OT Tasu
Kpu3a MMa oce3aTesiHo nposiefieHve B M3TouHa EBpona u Ha BbankaHuTe, M3pa3eHo B orpaHuMyaBaHe
cB0o6OAHMS AOCTBLMN A0 3ae€MHU CpPeacTBa.

MoBMLLIABAHETO Ha IMXBUTE, MPU PaBHU APYrY yCNoBus, 61 ce 0Tpasmio BbpXy LeHaTa Ha hMHAHCOBMSA
pecypc, u3nonseaH oT pynaTta nNpu peanunsnpaHe Ha pasnnyHy 6MsHec npoekTn. CbLo Taka, MoXe Aa
noBnusie BbpXy pasmepa Ha pa3xoauTe Ha FpynaTta, Tbii KaTo He Masika 4yacT OT NacuBUTE i Ca JINXBEHU
N TAXHOTO 06C/yXXBaHe € CBbP3aHO C TEKYLUUTE IMXBEHN HUBA.

2. HecucremMaTM4HM pUCKoOBe

PuckoBe, CBbp3aHM C AeAHOCTTa U CTPYKTypaTa Ha KOMMaHusATa

Espoxona Bvnarapusa Al € XONAWHIOBO APYXECTBO W €BEHTYas/IHOTO BJiOLIaBaHe Ha ornepaTuBHUTE
pe3yntatv, pUHAHCOBOTO CbCTOSHME W MEepPCrneKTUBUTE 3a pasBUTUE Ha AbLUEepHUTE MY APYXKeCTBa,
MOXe Aa MMa HeraTMBeH edeKkT BbpXy pesyfaTratute OT AeMHOoCTTa U (UHAHCOBOTO CbCTOSIHME Ha
KomnaHusaTa.

[OKONKOTO AeiHOCTTa Ha EBpoxo/ia e cBbp3aHa C ynpaB/iieHNe Ha akTUBW Ha ApYru ApY>XEeCTBa, CbllaTta
He Moxe Aa 6bAe OTHeceHa KbM OTAENEH CEeKTOP Ha HauMoHanHaTa MKOHOMMKA M € M3N0XeHa Ha
OTpac/foBMTE PUCKOBE Ha AblLUepHMTE ApPYyXecTBa. [pyxecTBaTa oT rpynarta Ha Eepoxong Bwbnrapus
onepupar B CNeIHNTE CEKTOPA: 3acTpaxoBaTefieH, IM3UHIOB, CEKTOPA 3a npoAa)k6a Ha aBTOMOBUNN U
WHBECTULIMOHHO MOCPEeAHMNYECTBO.

OCHOBHMAT pUCK, CBbp3aH C AelHOoCTTa Ha EBpoxona Bwnrapusa Al e Bb3MOXHOCTTa 3a HamansBaHe
Ha npuxoauTe OT NpoAaaxbu Ha ApyxecTBaTa, B KOMTO y4YacTBa W BbpXYy MOJSy4YaBaHETO Ha ANBUAEHTMU.
B Ta3u Bpb3Ka, TOBa MOXeE Aa OKaXe B/INSHWE BbpPXY pbCTa Ha NpuxoauTe Ha pynaTta, KakTo U BbpXy
rnpoMsiHaTa Ha peHTabunHocTTa.

BnoweHuTe pe3ynTtatv Ha e4HO UM HAKOJIKO AbLEPHU APYXeECTBa 61 Morno ga foseAe 40 BfolaBaHe
Ha pe3yntaTtuTte Ha KOHCoJinaAnpaHa 6asa. Toa OT cBOA CTpaHa € CBbpP3aHO U C LeHaTa Ha akKUuMnTe Ha
[OpyxecTBOTO, Tbi KaTo nasapHaTa UeHa Ha aKuuumTe OT4YUTa 613HecC noTeHumana M aKTMBUTE Ha
MKOHOMMYECKaTa rpyna KaTto usano.

PuckoBe, cBbp3aHu CbC CTpaTerusita 3a pasBMTMe Ha KOMNaHUATa

Bbaewmnte neyanby M MKOHOMMUYECKa CTOMHOCT Ha EBpoxona 3aBuUCAT OT cTpaterunsaTta, usbpaHa oT
BUCLLUMS MEHUAXDBPCKM €eKUn Ha KoMnaHusATa W HelHuTe AbluepHU apyxecTBa. WM36o0pbT Ha
HenoaxoAsflla CTpaTerua MoXe Aa A0BeAe [0 3HAYUTENHM 3arybu.

Espoxona Bbnrapus Al ce cTpeMn Aa ynpasnsiBa pucka OT CTpaTErnMUecKn rpeLlky Ypes HenpekbcHaT
MOHMTOPUHI Ha Pas/IMYHUTE eTanu Npu U3NbJHEHUETO Ha CBOSATA MasapHa cTpaTeruns, U pesynraturte
OT Hesl. TOBa e OT U3KJ/TIUUTENHO 3HAYEHNE, 3a la MOXE A pearvpa CBOEBpeMeHHO, ako e HeobxoanMa
NnpoMsiHa Ha onpezAesieH eTan B MnaHa 3a CTpaTernyecko passutve. HeHaBpeMeHHUTE UNN HEYMECTHM
NPOMEHW B CTpaTervaTa CbLO MOraT [Aa OKa)aT CbLIEeCTBEH HeraTMBeH edeKT BbpXy AEeNHOCTTa Ha
pynaTa, onepaTtuBHUTE 1 pe3ynTatv U hUHAHCOBO CbCTOSIHUE.

PuckoBe, CBbp3aHu C ynpaBJIEGHUETO Ha KOMMaHUATa

PuckoBeTe, CBbp3aHu C yrnpaBfieHMeTo Ha rpynata EBpoxosa ca cnegHuTe:

¢ B3€MaHe Ha rpelUHM peLleHns 3a TEKYLWOTO yrpaBJ/ieHMe Ha MHBECTULMNTE N IMKBUAHOCTTA Ha
Fpynata, KakTo OT BUCLWINS MEHUIKbPCKU CbCTaB, Taka W ONEpaTUBHUTE CAYXUTENU Ha
KoMnaHuuTte oT pynaTa;

¢ HEBb3MOXHOCTTA Ha MEHMAXMbHTA Ja CTapTupa peanusaumsaTta Ha nnaHupaHu MpoeKkTU Uan
nvnca Ha NnoAXxoAsLo pbKOBOACTBO 3a KOHKPETHUTE NPOEKTU;

¢  Bb3MOXHWU TEXHUYECKWN MPELLKMN Ha eAMHHaTa ynpasBiieHCKa MHGOpPMaLMOHHA CUCTEMA;

¢ Bb3MOXHMW rpeLlkn Ha cucTtemaTa 3a BbTPELUEH KOHTPOSI;

¢ HanyckKaHe Ha KJIIDYOBU CNYXUTENN N HEBB3MOXHOCT Aa Ce Ha3Hauu MepcoHasn C HYXHUTEe
KayecTBa;

¢ PUCK OT NMpPeKOMEPHO HapacTBaHe Ha pa3XxoauTe 3a yrnpaBsieHMe U agMUHUCTPaUns, BoAeLl A0
HamansiBaHe Ha obwaTa peHTabunHocT Ha pynaTa.

PuckoBe, cBbp3aHu c 6baewm npuaobmMBaHmsa U NHTErpaumusaTa UM B CTPYKTypaTa
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KbM HacTosiLmMsi MOMEHT MKOHOMMYecKkaTa rpyna Ha EBpoxong Bvnrapus Al pasBuBa onepaunuTe cu
OCHOBHO B bbnarapusa v aopyru cTtpaHu Kato PyMbHUS, MakenoHus n YkpariHa, ype3 npuaobmsaHusa Ha
ApyXxecTBa 1 akTueu. CTpaTerusaTa 3a pa3pacTsaHe Ha EBpoxong e Te3u npnaobueaHuma ga npoabnxart
M 3aHanpea. MpynaTa Bb3HaMepsiBa Aa OCbLIECTBSIBA CTpaTerns Ha naeHtTudunumpaHe u npuaobusaHe
Ha 6VI3H€CVI, KOMMNAaHUNM N aKTUBU C Oornieq eKCnaH3nsa Ha p,eﬁHocrra Cn. PUCKBT 3a EBpOXOJ‘IA ce CbCTOU
B HECUT'YPHOCTT@ OTHOCHO TOBa Aanu LWe ycrnee u 3a B 6baelle Aa naeHtTuduumpa noaxoasium obektm
Ha npugobuBaHe M MHBECTULMOHHU Bb3MOXHOCTM. OT Apyra CTpaHa CbLeCTBYBa HECUIYPHOCT MO
OTHOLUEHWE Ha OueHKaTa Ha peHTabuNHOCTTa Ha 6baewnTe NpuAobMBaHUS Ha akTMBM W Aanu Lie
AoBejaTt 40 CbMNOCTaBMMW  pe3yntatM C  Jocera peanusupaHuTe uHBecTMumuM. Cblo Taka,
I'IpI/ILl,06VIBaHV|FITa n WHBECTNUMUNTE Ca o6eKkT Ha peaunua puUCKoBe, BKTHOYUTENTHO BB3MOXHU
HebnaronpuaTHM edeKTM BbPXy pe3ynTaTuTe OT AEeMHOCTTa MKOHOMMYeckaTa rpyna KaTo usano,
HenpeasnaeHun C'b6VITVIﬂ, KaKTO U 3aAbJIXEHUA U TPYAHOCTU NPU UHTETPUPAHE Ha ,quIHOCTMTe.

PuckoBe, cBbp3aHM C NPUBJIMYAHETO U 3aAbp>KaHETo Ha KBaHMCbMI.IVIpaHVI Kaapum

Mpeasua HabnoaaBaHUTE B NOC/eAHUTE roAMHM NpobnemMu B o6pasoBaTeniHaTa cuctemaTa B Bbnrapus
W KaTo cneacTBMe OT TOBa — HeAOCTaTbYHO KayeCTBEHO MOArOTBEHUM KaZpu, MHOr0 CEeKTopu Ha
HauuoHaNHaTa UKOHOMMKA M3NUTBAT HEAOCTUT Ha KBanuduumpaHu kaapwu. JONbAHUTENHO BAUSHUE
okasBa M gemorpadckaTa Kpu3a B CTpaHaTa - 3acTapsiBallo HaceleHue UM HUCKa paxgaemoct. B
pe3ynTaT Ha Te3n U Apyru GakTopu KOHKypeHLMsTa Mexay paboTonaTennTe € MHOro CepMo3Ha.

BusHecbT Ha EBpoxona Bbnrapus Al e 3aBUCUM B 3HaUUTESIHA CTEMEH OT NpUHOCa Ha onpeaeneH 6poit
NMua, YIEHOBE Ha YNPaBUTENHUTE U KOHTPOJIHU OPraHn, MEHUAXbPU OT BUCLLE U CPeAHO YrnpaBieHCKo
HMBO Ha KoMnaHusATa-MaiKa M AblepHUTE KOMMAHWW OT OCHOBHMTE 6U3HEecC HanpasneHus. Hama
CUTYPHOCT, Ue Te3u KJIUYOBM CNYXUTENU e NpoabnxaT Aa paboTaT B EBpoxona v 3a B 6baelle.
YcnexbT Ha KoMnaHusaTa We e OTHOCUM U KbM CMoCOBHOCTTa 11 Aa 3aabpXa M MOTMBMPA Te3W auua.
HeBb3aMoXHOCTTa Ha KoMnaHuATa Aa noaabp)ka AOCTaTbYHO OMUTEH M KBanuduuMpaH nepcoHan 3a
MEHUIKBbPCKM, OMEPATUBHU N TEXHMUYECKM MO3ULMKM MOXE Aa MMa HebnaronpuateH edekT BbpXy
AeHOCTTa Ha MKOHOMMYEecKaTa rpyna KaTo Us/io, onepaTUBHUTE I pe3ynTaTu, KakTo M dUHAHCOBOTO

1 CbCTOSIHUE.

®dUHaAHCOB PUCK

OUHAHCOBUAT PUCK NpeacTasnsBa AOMb/HUTENHATa HECUTYPHOCT MO OTHOLIEHWE Ha MHBECTUTOopa 3a
nosyyYyaBaHeTO Ha NPUXOAM B CllyvauTe, KkoraTo 'pynata n3nonssa NpuBieYeHn Ui 3aeMHN CpeacTaa.
Ta3n pgonbAHUTENHA PUMHAHCOBA HECUIYPHOCT AonbfBa 6usHec pucka. KoraTo yacT oT cpeacTBaTa, C
KouTo 'pynaTta ¢unHaHcMpa AerHOoCTTa cu, ca no4 dopmaTta Ha 3aeMn UKW AbATOBU LEHHW KHUXa, TO
nnawaHuaTa 3a Te3n CpeacTBa NpeacTaBasBaT GUKCUPAHO 3aAbXKeHMe.

BanyTteH puck

KaTto usino, perHoctta Ha ,EBpoxong Bwnrapus” AL Ha Teputopusita Ha Penybnuka bbnrapus He
reHepupa BanyTeH puCK, Nopaau AencTBalumsa BanyTeH 60opa n puKcMpaHe Ha HauMoHanHaTa BanyTta
neBa KbM eBpOTO OT 1997 r. BanyTeH puCK CblieCTByBa 3a WHBeCTMLMWTE Ha rpynarta, KOUTO ce
M3BbPLWBAT M3BbH CTpaHaTa, NPeAuUMHO OT 3acTpaxoBaTeNHO HanpasseHne B PyMbHUSA, MakenoHus,
YkpainHa, 'pysua un Monwa, KakTo U M3NHIOBO HamnpasfieHMe B MakefoHus, KbAeTO BCSIKa egHa oT
Abp>xaBute uma cBob604HO KOHBEpTUPYEMa BanyTa, YNATO OTHOCUTENHA LeHa KbM ApYyrute BanyTu ce
onpenens ot ceBoboaHuTe (uHaHCOBM MNasapu. Ps3ka npoMsHa B Makpo-paMKaTa Ha Kos ga € oT
CTpaHuTe, KbaeTo [pyXeCcTBOTO Ype3 AbluepHUTEe CUM ApYXXeCTBa pa3BMBa akKTMBHa AeNHOCT MoraT Aa
MMaT HeraTMBeH e@eKT BbpPXYy HEWHUTe KOoHconuAupaHu pesyntatu. B kparnHa cmeTka obaue,
Opy>XeCcTBOTO OTUMTa KOHCONMAMpaHUTe cu (puMHaAHCOBW pe3ynTtatun B bBbarapus, B bbarapckm nesa,
KOWTO OT CBOS CTpaHa ca 06Bbp3aHun Ypes3 pmKcupaH Kypc kbM eBpoTo. OT Apyra cTpaHa eBpoTO CbLUO
NMPOMeHs CBOSITa CTOMHOCT CrpsIMO ocTaHanuTte rnobanHu BaayTn, HO € B 3HAUYUTESTHO NO-Masika CTeneH
M3/10XXEHO Ha ApacTUYHU PAyKTyauuu.

JinkBnaeH puck

JINKBUOHWAT PUCK € CBbP3aH C Bb3MOXHOCTTa EBpoxona Bvnrapua A aa He noracu B AOrOBOpPEHUSA
pa3Mep u/unnM B CPOK CBOWM 3a4bJ/DKEHUS, KOraTo Te CTaHaT M3WcKkyemu. Hanuumeto Ha pobpu
¢dnHaHCOBM nokasaTenu 3a peHTabuaHOCT 1M KanuTaansauua Ha AAAEeHO APYXECTBOTO He Ca rapaHT 3a
6e3npobneMHO nocpellaHe Ha TeKkywuTe nnawaHusa. JIMKBMAEH PUCK MOXE Aa Bb3HUKHE U Mpwu
3abaBeHu nNnawaHna oT KIMEHTH.

EBpoxong Bvnrapus Al ce cTpemMun ga MUHUMU3UPA TO3U PUCK 4UYpe3 ONTMMasnHO YynpasjeHue Ha
napuyHmMTe MoTouM B camaTa rpyna. pynaTta npunara noaxoh, KOWTO Aa ocurypu Heobxoammus
NIMKBUAEH pecypc, 3a Aa Ce NnocpeliHaT HacTbNuanTe 3a4b/IKEHUSA MPU HOPMAanHU WU U3BBHPEAHU
ycnosus, 6e3 aa ce peanmsaupart HENPUEMIMBK 3arybu MNKn Aa ce HaKbpHU penyTaumsaTa Ha OTAE/THUTE
ApYy>XeCTBa U MKOHOMMUYecKaTa rpyna KaTo usio.
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MonutnkaTa Ha pbKOBOACTBOTO Ha EBpoxona e HacoyeHa KbM TOBa Aa Habupa cWHaHCOB pecypc oT
nasapa noa QopMaTa OCHOBHO Ha €MWUTMpPaHe Ha ASN0BU LEHHM KHWXa (akuuMu) M Ha AbArOBU
WHCTPYMeHTH (06nunraummn), KOMTo Aa MHBECTUPA B AbLLEPHUTE CU ApYyXecTBa noa dopMaTta Ha 3aeMu
WKW yBEIMYEHME HA KanuTaauTe nM.

PUCK OT Bb3MOX>XHO OCblLUEeCTBSABaHe Ha CAEeJ/IKU Mex Ay ApY>KecTBaTa B rpynara, yc/10BUATa
Ha KOUTO cCe pa3sinyaBaT OT Na3apHUTE, KaKTO U 3aBUCUMOCTTa OT AenHOoCTTa Ha rpynarta

B3auMMOOTHOLIEHMSITA CbC CBbP3aHW LA Npou3THYaT No AOroBOpu 3a BpeMeHHa (hMHaHCOoBa MOMOLLY
Ha AblUepHUTe ApyXecTBa W MO MOBOA CAENKW CBbp3aHuM C obuuyailiHaTa TbproBCKa AEWHOCT Ha
AbLLEPHUTE KOMMaHUK.

PUCKBT OT Bb3MOXHO OCbLLECTBSIBAHE HA CAENKN MEXAY ApYXecTBaTa B [pynaTa npu yCnoBus, KOUTO
ce pasniMyaBaT OT NnasapHUTe, ce M3passiBa B NOEMaHe Ha PUCK 3a NOCTUraHe Ha HUCKa AOXOAHOCT OT
NnpefocTaBeHO BbTPELIHO-TPYNoBO duHaHcMpaHe. [pyr puck, KOMTo Moxe Aa 6bae MoeT, e npu
OCBLLECTBABAHETO Ha BbTPELIHO-TPYMNOBU TbProBCKW CAENKM Aa He 6bAaT peannsnpaHun AOCTaTbyHO
npuxoam, a oT TaM 1 fo6pa nedyanba 3a CbOTBETHATa KOMMNaHUsA. Ha KOHCONNANPAHO HMBO TOBa MOXe
Aa pedekTupa HeraTMBHO BbpXy PEHTabMNHOCTTa Ha usanaTa rpyna.

B pamknTe Ha pynaTta ce M3BbpLUBAT MOCTOSHHO CAENKM Mexay [py»XeCcTBOTo-Mamka U AbluepHute
APYXEeCTBa U MexAay caMuTe AbLIEepHU APY)KEeCTBa, MPOU3TUYaLLM OT €CTECTBOTO Ha OCHOBHaTa MM
AENHOCT. Bcuukmy caenkuy cbc CBbp3aHu NMua ce OCbLLECTBSBAT NPU YCII0BUSI, KOUTO He ce pasnmyaBaTt
oT 06nyanHMTE NasapHU UeHn n cnaseanikn MCC 24 ,0OnoBecTsiBaHe Ha CBbp3aHu nuua“.

YnpaBneHue Ha pucka

EnemeHTUTE, ouepTaBallM paMkKaTa Ha yrnpaBieHMe Ha OTAE/THUTE PUCKOBE, Ca MPSAKO CBbP3aHM C
KOHKPETHW npoLeaypu 3a CBOEBPEMEHHO NpeaoTBpaTABaHE M pellaBaHe Ha eBEHTYasHU 3aTpyAHEeHMUS
B AeiHocTTa Ha “EBpoxong Buarapua” A[. Te BKIOYBAT TEKYL, aHaNM3 B CIeAHUTE HanpaBieHns:

J nasapeH gsan, ueHoBa NOJIMTUKA, U3BbpPLUBAHE HAa MApPKETUHIOBM NpOoy4YBaHUA U nacnenBaHuns
Ha pa3BUTUETO Ha Nasapa W nasapHua aan,

J AKTUBHO ynpaBslieHNE Ha MHBECTULUUNTE B Pa3/IMYHUTE CEKTOPU Ha OTpacCh/ia,

e LAMNOCTHA MOANTUKA MO YMPaBNEHMETO Ha aKTUBUTE UM MacMBUTE Ha APYXKECTBOTO C Len
ONTUMU3UPAHE Ha CTPYKTypaTa, KauyecTBOTO M Bb3BPbLAEMOCTTa Ha aKTUBUTE Ha
APYXeCTBOTO;

J OonNTUMMU3NpaHe CTPYKTypaTa Ha npuBiedYyeHnTe CpeactBa C orneg ocurypgasaHe Ha TIMKBUAHOCT
M HaMansBaHeE Ha d)VIHaHCOBMTe pa3xoan Ha ApPYXeCTBOTO,

e edeKTMBHO ynpaBfieHMe Ha Napu4yHUTE NOTOLM;
e  OMTMMU3UpPaAHe Ha pa3XxoAuTe 3a aAMUHUCTPaUUS, yrpaBieHne 1 3a BbHLUHW YCNYTK;
e ynpaBfieHWE Ha YOBELLUKUTE PECypCH.

HacTbnBaHETO Ha HenpeaBUAEHN CbOUTUS, HEMpPaBUHATa OLEHKA Ha HacToAWMTE TEHAEHLMN, KaKTO
M MHOXECTBO APYrM MUKPO- U MAaKpPOMKOHOMMYECKU paKTopu, MoraT Aa MOBAUSAT Ha NpeLeHkaTa Ha
MEHUAXbPCKUA €KUM Ha APYXKECTBOTO. EAMHCTBEHUAT HaUMH 3a NMPeoAosIIBAaHETO HAa TO3U PUCK €
pabotata Cc nNpodecMoHannUCcTM C MHOFOroAuLLIEH OMWT, KakTo M NoaAbp)KaHe OT TO3W eKWUn Ha
MaKCMMasHO MbJ/IHA W aKTyanHa MHdopMauMoHHa 6a3a 3a pa3BUTMETO U TEHAEHUMUTE Ha naslapa B
TEe3un obnacrtu.

Fpynata e BbBena UANOCTHA KOpPropaTMBHA WHTErpMpaHa CUCTeMa 3a YyrnpaBJieHMe Ha pucka.
CucTemaTa NnokpuBa BCUMUYKKM 6M3HEC cerMeHTu B pynaTta v uenTa e aa ce naeHtuduunpat, aHanmsupar
W OpraHuM3MpaT PUCKOBETE BbB BCUYKM HarpaBfieHWsl. B 4aCTHOCT, pMCKOBETE B 3aCTpPaxOBaTeHUS
613HeC, KOMTO € Hal-rofieMuaT CerMeHT Ha FpynaTta, ce MMHUMMU3UPAT Ype3 OnTMMasiHa CeneKkuns Ha
3acTpaxoBaTe/IHUTE PUCKOBE, KOMTO CEe MoeMaT, HanacBaHe Ha AlopauusiTa U NajexuTe Ha aKkTUBUTE U
nacuBuTe, KakTo U MMHMMU3MPAHE Ha BanyTHUS pucK. EdhekTMBHaTa cucTteMa 3a yrnpaB/ieHne Ha pucka
rapaHTupa Ha [pynata §uHaHcOBa CTabuNHOCT, BbNpekW npoabixasawmTe QGUHAHCOBO-
WKOHOMMYECKM NpobrieMn B CBETOBEH Mallab.

YnpaBneHneTo Ha pucka uenu aa:

. VI,Cl,eHTI/Id)VILLVIpa noTeHuunalaHu C'b6I/ITl/I$I, KOUTO MOraTt Aa MNOBIUAAT Ha CDYHKLI,I/IOHVIpaHeTO Ha
l'pynaTa M MOCTUTAQHETO Ha onpeaeneHn onepaTtuBHU LENN;

[ KOHTpOJIMpa 3HAaUMMOCTTa Ha pUCKa A0 CTErNeH, KOATO e cHeTeHa 3a gonyctuma B pynaTta;

. MNOCTUTrHe d)VIHaHCOBVITe Lenn Ha I'pynaTa NMpu Bb3MOXXHO MO-MaJika CTENEH Ha PUCK.
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OI.IeHKa n AHanus npuvu ynpasJieHMe Ha HaCTbNMU/IN HenpeaABuaeHUu cbbutHa ot naHaemMmusa
(Covid-19)

BbB Bpb3ka C naHaemumyHata BbaHa oT Covid-19 (KopoHaBupyc), KoaTo npuaobm rnobanHm
M3MEpEHUS B Kpas Ha Mecel peBpyapun 1 Ha4yanoTo Ha Meceu mapTt 2020 r. n goBeae A0 3HAYUTENHO
HamasneHue Ha (uHaHcoBaTa aKTWMBHOCT B CBeTOBeH Mawab, pynata e aHanu3upana Ha 6asa Ha
TeKyLWO Ha/IMYHMUTE AaHHM NOTEHUManHMS edeKkT BbpXy (PMHAHCOBOTO CU CbCTOSAHME W NO-CneunanHo
BbpXYy U3MN0oN3BaHUTe Mogenu, cernacHo MC®O 9.

Hacrosiujero onoBecrsiBaHe € B U3NbJ/IHEHUE Ha M3NCKBaHusasTa Ha MC®O 7 n MC®O 9,
KaKTo M npenopbknte Ha EBponencknsa opraH 3a yeHHUTe KHmxa n nasapumre (EOLIKI).

KbM fpataTa Ha W3roTBAHETO Ha HacTosiwmMst MeXAMHEH KOHconuaupaH GUHAHCOB OTYeT
MKOHOMMYECKaTa aKTMBHOCT € B 3HauyuMTeNHa CTerneH Bb3CTaHOBEHa, HO BCE Olle He e Ha/lM4yHa
OOCTaTbYHO CTaTUCTMUECKa MHPOPMaUMsl, KaKTo 3a peasHusa edekT Bbpxy ObsirapckaTta U CBETOBHA
MKOHOMMKA, Taka W 3@ HaJIM4YHW 3HAYMMW MPOrHO3HW AaHHM 3a TAXHOTO Bb3CTaHOBSIBAHE npe3
cneaBalinTe MeceLm.

Paszsurtne Ha lNaHaemusita ot Covid-19 (KopoHaBupyc)
C peweHue Ha HapogHoTo cbbpaHue Ha Penybnuka Bbnrapus ot 13 mapt 2020 r. 6e BbBEeAeHO
M3BbHPEAHO MOJIOXEHME, KOoeTo n3tede Ha 13 manm 2020 r. MogobHu mMepkm 6sxa npeanpueTn ot
BCUYKM ObPXKaBW YieHKn Ha EBponenckmnsa Cbio3, KakTo U OT OCHOBHUTE TbProBCKM NapTHbOPU (M3BbBH
EBponeickusa cbio3) Ha Penybnuka bbarapwus.

MonobHn mMepkn 6sixa BbBeAEHW W B APYrM AbpXaBW, B KOMTO pynaTta onepupa, KaTto Hanpumep
Mpumsa (11 mapt 2020 r.), PymbHMa (21 mapt 2020 r.), YkpanHa (14 mapt 2020 r.), CeBepHa
MakepoHus (18 mapt 2020 r.). B pe3yntaTt Ha HanoOXeHUTE MEPKM OT CTpaHa Ha MpaBuUTeNCTBaTa,
3HauMTenHaTa 4YacT OT MKOHOMMYEecKaTa akTUBHOCT B OTAE/HUTE Abp)KaBu belle npeycTtaHOBeHa, a
KaTo AOMbJ/IHEHME M 3HaUYUTENHa YacT OT MexXAyHapoAHaTa Tbprosus belle Bb3npensaTCcTBaHa.

Bbnpekn nocnegBanoto OTNajaHe Ha MepKkuTe, MexAayHapogHute GUHAHCOBU WMHCTUTYUMU U
MeXAyHapoAHUTe KpeAUTHW areHuMn O4vakBaT CblUeCTBEH MKOHOMUYECKM edeKT B KpaTKOCpOo4yeH
nnaaH, KaTto obwmTe HMBA Ha PbCT HA MKOHOMMKaTa ce o4vakBa ga 6baaT Bb3CcTaHoBeHU npe3 2021-
2022 roauHa.

PbKOBOACTBOTO Ha [pynaTta e aHanuM3npano oYakBaHUS edeKT, KaKTO BbpPXYy WKOHOMUYECKUS PbCT,
Taka M B KpeAMTHOTO KayeCcTBO Ha AbpxaBuTe (M CbOTBETHO Ha KOHTpPAreHTUTE), B KOUTO TO onepupa,
KaTo aHanv3a e npeacTaBeH Mno-Aony.

EdbeKT BbpXy MKOHOMMYECKHNS PacTexx
B Tabnuuata no-gony e npeacraseHa nHopMaums OTHOCHO OYaKBaHUATA 3@ MKOHOMUYECKM PbCT Ha
Penybnuka bBbnrapus, cbriacHo AaHHMTE Ha MexayHapoAHust BanyTeH doHA, BKAOUYUTENHO
MPOrHO3HW JaHHW Cnej HacTbNBaHETO Ha naHaemMumyHata obcTtaHoBka, cBbp3aHa ¢ Covid-19
(KopoHaBupyc).

| MNcTopuyecku AaHHM MporHosa
2020 CpeaHo
2017 2018 2019 (npean (0 . dz_‘izg‘; 2021-24 (o dz_‘;g
Covid-19) (npepam Covid-19)
MkoHOMUYecKn o o o o o o o
PbCT Ha BB 3.5% 3.1% 3.4% 3.2% (4.0)% 2.8% 6.0%
WN3Tounnk: International Monetary Fund - World Economic Outlook
B TabnuuaTta no-gony e npeacraBeHa MHPOpPMaLMS OTHOCHO OYaKBaHMATa 3@ MKOHOMUYECKU PbCT Ha
ObpxaBute oT EBpo3oHaTa (nNpeacraBnsBaliM OCHOBHMSA BbHWEH Nasap Ha Penybnuka bvbnarapus),
CbrflacHO JaHHWTe Ha MexayHapoAHus BanyTeH (OHA, BK/OYUTENHO MPOrHO3HWM AaHHW cnep,
HacTbMNBaHeTO Ha NaHgeMmyHaTa o6cTaHoBKa, cBbp3aHa ¢ Covid-19 (KopoHasupyc).
| UcTtopnyeckun [laHHU NMporHo3sa
2020 CpenHo
2017 2018 2019 | (mpean ... d"’_‘g‘; 2021-24 oo dz-(:;:;
Covid-19) (npeawu Covid-19)
MKoHOMU ECKy 1.9% 2.5% 1.9% 1.4% (7.5)% 1.3% 4.7%
pbCT Ha BBl
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PbKkOBOACTBOTO Ha pynaTta e aHanusmnpasno U 04akBaHOTO MKOHOMUYECKO pa3BUTUE U Ha AbpXaBuTe,
Ha YMMTO Masapu onepupa, KaTo UCTOPUYECKUTE N MPOrHO3HUTE AAHHU OT MexXAyHapoaHUs BanyTeH

®doHA ca npeacTtaBeHu B TabnuuaTta no-4ony:

| WUcTopuyecku [laHHM MporHosa
CpegHo
2017 2018 2019 (nigzg 2020 2‘(’:;;“2: 2021
Covid-19) (Covid-19) Covid-19) (Covid-19)
Pery6nvka 71%  4.4%  4.1% 3.5% (5.0)% 3.0% 3.9%
PyMbHUA
Peny6nuka
CeBepHa 1.1% 2.7% 3.6% 3.4% (4.0)% 3.5% 7.0%
MakenoHus
f,e”y‘?“”"a 2.5% 3.3% 3.2% 3.0% (7.7)% 3.3% 3.6%
KpaiiHa

Peny6nuka MNpysus 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%
depepauns
Penybnuka Mepums 1,5% 1,9% 1,9% 2.2% (10,0)% 0.9% 5,1%
Peny6nka Monwa 4,9% 5,1% 4,1% 3.1% (4,6)% 2.5% 4,2%
Penybnuka Utanus 1,7% 0,8% 0,3% 0.5% (9,1)% 0.6% 4,8%
Kpancteo NcnaHus 2,9% 2,4% 2,0% 1.8% (8,0)% 1.6% 4,3%
Kpanctso 1,9% 1,3% 1,4% 1.4% (6,5)% 1.5% 4,0%
BennkobputaHus

BuaHO OT ropHuTe AaHHW, PbKOBOACTBOTO OTUYMTa Bb3MOXHUTE KPAaTKOCPOYHU PUCKOBE BbPXY 06LOTO
pa3BUTUE Ha MKOHOMMKATA Ha OCHOBHUTE Abpi)KaBW, B KOUTO TO onepupa, KaTto Ha HAKOW OT nasapute
04YaKBaHOTO HaMmasieHne Ha bpyTHuMA BbTpelleH NPoAYKT 6 6u0 3HaUMTeNHO, HO B3eMa NpeaBua u
obwmTe oyakBaHuA 3a 6bP30 Bb3CTaHOBSABaHE B nepuoaa 2021-2022 ¢ o4yakBaHUA 3a 3aBpblyaHe a0
CpefHMTe NpPOrHo3mpaHu HMBa Ha pactex npean Covid-19 (KopoHaBupyc).

EcpeKT BbpXy KpeaAUTHNTE PEHTUHIU
B pesyntat oT o4akBaHMTE WKOHOMMYeCKM edekTu oT 3abaBeHaTa oblla aKTMBHOCT, 4acT OT
pPENTUHIOBUTE areHuMn BiOLLIMXa CBOMUTE NMEPCNEeKTUBM NO AbJrOCPOYHUTE ABJATOBM MO3ULMKN, KAKTO
Mo OTHOLWEHME Ha CyBEPEHHUSA AbJII, Taka M MO OTHOLWEHME Ha KOpNopaTUBHUTE AbArOBM No3mumn. B
TabnuuaTa no-Aony e npeacraBeHa nHdopMaums 3a NpoMsaHaTa B KpeAUTHUSA PENTUHT (BKIOUYNTENTHO
nepcnekTmBaTa), npucbaeH ot Fitch Ha Penybnuka Bbnrapus v [py»XecTBoTo - Malika.

Peny6nnka Bbvnrapus
EBpoxong bvnrapusa AL

NMpean Covid-19

Cnep Covid-19

PenTuHr MNepcnekTuBa PenTuHr lMepcnekTnBa
BBB Mo3nTtmBHa BBB CrabunHa
B HeratuBHa B HeratuBHa

Mo-gony e npeactaBeHa WHdOpMauMs 3a MpoMsiHATA B KPEeAUTHUS PENTUHT (BKJIIOYUTENHO
nepcrnekTueata), npucbaeH oT Fitch no oTHoweHWe Ha AbpxaBuTe, B KoMTo MpynaTta nMa onepauuu:

Penybnunka PymMbHUS
Penybnunka CeBepHa
MakepnoHus
Peny6bnuka YkpainHa
Peny6nwnka 'py3sus
PyckaTta ®epepaumns
Peny6nunka Mepumns
Penybnuka Monwa
Penybnuka Utanus
Kpanctso UcnaHuga

NMpean Covid-19

Cnep Covid-19

Kpancteso BenukobputaHus

PenTuHr MNepcnekTuBa PenTuHr MepcnekTnBa
BBB CtabunHa BBB HeratuBHa
BB+ CtabunHa BB+ HeratuBHa
B Mo3uTmBHa B CtabunHa
BB CtabunHa BB HeratuBHa
BBB CtabunHa BBB CtabunHa
BB CtabunHa BB CrabunHa
A- CtabunHa A- CtabunHa
BBB HeratuBHa BBB- CtabunHa
A- CtabunHa A- CrabunHa
AA HeratuBHa AA- HeratuBHa

PbKOBOACTBOTO NpoAb/IXaBa Aa ClieAn pa3BUTUETO Ha KPEAUTHUS PUCK MO OTHOLLEHWE Ha AbpPXXaBUTE,
B KoMTO [pynaTta onepupa, KaKTO M MO OTHOLIEHWE OCHOBHWUTE MHBECTMLMM (06eKT, KakTo Ha
nasapuTe, Taka M Ha KpeauTeH puck) Ha [pyxecTBaTa oT [pynara.
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KbM HacToAWwMa MOMEHT, BbMPEeKU USIOCTHOTO HaManeHuMe Ha NEPCneKTUBUTE W OrpaHU4YeHuTe
CNlyyaun Ha BflOWABaHE Ha KpeAUTHUS PenTUHI, PbKOBOACTBOTO CuMTa, Ye npeau M3TudaHe Ha no-
3HauMTENeH Nepuoa OT BpeMe, Npe3 KOWTO MOoXe Aa NpoanyaT CUMMTOMW Ha BolaBaHe B 06L,0TO
KpeAWTHO KayecTBO, KaKTO Ha MHBECTMUMUTE, Taka 1 B obwaTa cpeaa, B kKosTo pynaTta onepupa, He
MOXe JAa M3BbpLWM [OCTaTb4yHO YCTOMYMBaA W CUrypHa oueHka 3a edekta, kouto Covid-19
(KopoHaBupyc) MoXe Aa OKaxe.

AHasnn3 Ha oYakBaHNs epeKT Bbpxy mogesa rno MC®O 9
pynata npunara MC®O 9 ot 01 aHyapu 2018, Bbnpekun 4ye 3acTpaxoBaTeneH 6M3HEC e uMman npaBo
Aa OTI0XW HerosoTo npunaraHe Ao 01 aHyapm 2023 r. (cbBMecTHO npunaradHe ¢ MCOO 17).

PbKOBOACTBOTO Ha pynaTta n3BbplIM aHanmM3 Ha odakBaHua edekT Bbpxy obwmnsa mogen Ha MCOO 9,
pe3synTtaTtuTe, OT KOMTO ca AeTannHo npeactaBeHun no-gony. Cneasa aa 6vae ot6ensasaHo, ye hoKyCcobT
Ha BbMNPOCHUSA aHanu3 Helle NocTaBeH BbpXy:
o OueHkaTa Ha BJIOLIABAHETO Ha KPeAUTHOTO KAYeCTBO Ha KOHTpareHTuTe;
o OueHkaTa 3a NoTeHUManH1a edekT BbpxXy o4akKBaHWUTE KPeaAUTHM 3arybu oT eKcnosnummte KbM
KOHTpareHTure.
O6woTo 3akoyeHne Ha PbKOBOACTBOTO Ha pynaTta e, ye KbM MOMEHTa Ha U3faBaHe Ha HacTosaWwMmA
MeXAMWHEeH OTYeT B KpaTKOCPOYEH MJlaH HEe Ce OYakBa 3HA4yMTesIHO BJiOWlAaBaHE Ha KpeauTHOTO
KayecTBO Ha KOHTpareHTUTe nopaau:
o MNpeanpuetnte Mepku OT nNpaBuTeNcTBoTo Ha Penybnuka Bbnrapus, npasuTencreata Ha
AbpXxXaBuTe, B Kouto pynaTa onepupa, BKIKOYUTENHO ON OTHOWEHWE Ha NPUIOXKEHUTE YaCTHU
1 Ny6an4YHN MOPaTOPUYMM, KOUTO KbM HACTOALLMA MOMEHT He BOAST AOMbAHUTENHU MHAMKALMN
3@ 3HauYMTeNHO BJIOWEHO KpeaMUTHO KayecTBO Ha KoHTpareHTuTe. PHLKOBOACTBOTO CTPUKTHO
npoAb/kasa Aa cneam 3a HaMdneTo Ha AbroOCPOYHU MHANKALUUM 3a BNOLWaBaHe, KaTo obwuTe
BPEMEHHW NOTEeHUMaNHN NMKBUAHM NpobnemMn Ha KOHTpareHTuTe, nopoaeHu npsko ot Covid-19
(KopoHaBupyc) He ce cumTaT 3a MHAMKALUWM 3a BAOWAaBaHe Ha KPeaUTHOTO KayecTBo;

o  KbM HacToawmsa MOMEHT, BbNpeKu LUSIOCTHOTO HaMasleHMe Ha NepcnekTUBUTE U OrpaHUYeHnTe
CNyyYyaun Ha BfioWwaBaHe Ha KpeaUTHUS penTUHr, PbKOBOACTBOTO CUYUTA, Ye Npean M3TUYaHe Ha
no-3HauynTeneH nepuoa oT Bpeme, npe3 KOMTO MOXe Aa NpoanyaT CMMNTOMM Ha BNOLWAaBaHeE B
06L0TO KpeaAMTHO KayeCTBO, KaKTo Ha MHBECTMUUMTE, Taka u B obwaTa cpeaa, B KosTo pynaTa
onepupa, He MOXe Aa U3BbPLM AOCTaTbYHO YCTOMUYMBA U CUrypHa oueHKa 3a edekTa, KONTo
Covid-19 (KopoHaBupyc) MOXe Aa OKaxe.

Mo oTHOWweHMe Ha Moaena (BKAUYUTENHO MbJ/IHUS M ONPOCTEH TaKbB) 3@ N3UYNC/ISIBAHE Ha OYaKBaHUTE
KpeauTHW 3arybu, PbKOBOACTBOTO CcuuTa, 4e BCe Ouwe nopaawn nauncata Ha CTabuaHuM AaHHW He e
Bb3MOXHO Aa 6bae m3BbplweHa npoMsHa B obwmsa mopen. Bbnpeku ToBa PbKOBOACTBOTO OTYMTa
Bb3MOXHUTE KPATKOCPOYHW PUCKOBe BbpXy OOLWOTO pas3BuTMe Ha WMKOHOMMKATa Ha OCHOBHUTE
AbpXXasBu, B KOUTO 'pynaTta onepupa, KaTo Ha HAKOW OT Nas3apuTe O4aKkBaHOTO HaManeHne Ha bpyTHus
BbTpeleH MNpoAyKT 6 6uno 3Ha4YMTenHo, HO B3eMa npeaBuMa M obwuTe o4vakBaHusa 3a 6bp30
Bb3CTaHOBsIBaHe B nepuoaa 2021-2022 ¢ oyakBaHUS 3a 3aBpbliaHe 40 cpeaHUTe NPOrHo3npaHn HMBa
Ha pacTtex npeau Covid-19 (KopoHasupyc). MNMopaau Te3m npuunHu PbkoBoacTBOoTO Ha pynaTta e
B3€J10 pelleHne Aa N3BbpLUM Npernes Ha MoAena Cu 3a U3vncsisiBaHe Ha o4akBaHUTeE KpeaAnTHU 3arybum
no MC®0O 9 kbM nbpBOTO Nonyroane Ha 2020 n ga akTyanmsupa HAKOW OT OYakBaHMATa cu. Toea e
Taka, Tbh KaTo PbKOBOACTBOTO CuUMTa, 4Ye 4acT OT KOHTpareHTMTe Ha [pynata Moxe pa 6vaart
3acerHaTu OT BAOWeHaTa MKOHOMMYEeCKa KOHIOHKTYpa W B Tasu Bpb3Ka e npeanpueno AencrTems no
aKTyasiM3aums Ha 4acT OT napaMeTpuTe B U3UncnmMTenHus cu moaen. Tvi kato kbM 30 toHM 2020 r.
He e Haln4yHa AOoCTaTbYHO HagexaHa MHMOopMauus, KaKTo 3a MakpOMKOHOMMYecKaTa CTaTUCTUKA,
Taka M 3@ CpefHOCPOYHUTE HMBa Ha BEPOSATHOCTTA 3@ Heusnb/HeHuWe, PbLKOBOACTBOTO € B3eso
pelweHne fa NoaAXoAn KOHCEPBATMBHO W Aa BJIOLWM NPOrHo3aTa CM OTHOCHO pa3Mepa Ha ,3arybarta-B-
cnyyan-Ha-HemsnbaHeHume" (LGD, Loss Given Default), kakto cneasa:

o CpenHo apuMTMETM4YHO yBenuyeHue ¢ 5.16 npoueHTHM NyHKTa Ha napameTbpa Ha ,3aryba B
cnyyam Ha HeumsnbnHenme" (LGD, Loss Given Default) npu aktueBmte, KomTto ca 06eKT Ha
m3uncnsasaHe Ha OyakBaHa KpeauTHa 3aryba, Ha ekcno3muumTe, KOUMTO Ca 4acT OT ONPOCTEHUS
mMoAen;

o  CpepHo-aputMeTu4HoO yBenuyeHune ¢ 6.00 NnpoueHTHM NyHKTa Ha napamMeTbpa 3aryba B ciydan
Ha HeusnbsHeHue (LGD, Loss Given Default) npu aktmeute, Konto ca 06eKT Ha M34yucnsasaHe
Ha OuyakBaHa KpeauTHa 3aryba, Ha eKCno3umummTe, KOMTO Ca 4YacT OT NbaHua mogen (T.e.
[Eeno3nTn U1 MnapudHM cpeactBa B 6aHKOBM MHCTUTYUWMU, CYBEPEHHUM U KOPMOPaTUBHMU
obnuraumn);

o YBenuueHue c 8 NpOLEHTHM NMyHKTa Ha NapamMeTbpa 3aryba-B-cny4dan-Ha-HensnbvnHeHne (LGD,
Loss Given Default) npu aktmBuTte, KOMTO ca 06eKT Ha m3umcnsaBaHe Ha OyakBaHa KpeauTHa
3aryba, Ha eKkcrnosuumuTe, KOMTO Ca 4acT OT MbJHUA MoLen W npeacrasfsiBaT JIM3NMHIOBMU
B3eMaHus B o6xBaTta Ha MC®DO 16.



| N
MesKaMHeH KOHCONnAMpaH AoKnag, 3a aeiHoctTa, 30 toHn 2020 q, EUROHOLD

PbKOBOACTBOTO OTYMUTA, Ye CErMeHT 3acTpaxoBaHe e cnabo 3acerHaT OT BJOWeEHaTa MKOHOMMYecKa
KOHIWOKTYpa n nopagun 1a3n npnyHa He NpUaIoXunao ropenoco4eHNTE KOpeKUNMN B TO3U CEMMEHT.

21.09.2020
AceH MuHues,

N3nbIHUTENIEH ANPEKTOP



MexxAnHEH KOHCOo/IMAMpPaH OTYEeT 3a NbPBOTO WecTMeceuume Ha 2020 r.

§=EUurROHOLD

Espoxona Bbvnrapusa Al

Me)xxaMHeH KOHcoNMAaMpaH oT4yeT 3a nevanbara nnun
3ary6arta n gpyrua BceobxsaTteH goxop

3a NbpPBOTO WecTMeceume Ha 2020 .

B xunsgn nesa MpunoxerHne 30.06.2020 30.06.2019
Mpuxoau ot onepaTtMBHa AENHOCT
Mpuxoan OT cerMeHT 3acTpaxoBaHe 3 683 856 656 465
Mpuxoan oT cerMeHT aBTOMO6UIHA AeNHOCT 5 70 866 114 573
Mpuxoan oT CErMeHT NIM3MHroBa AeWHOCT 6 9 937 11 809
Mpuxoan oT cerMeHT pMHAHCOBO-UHBECTULMOHHA AeNHOCT 8 4018 2778
Mpuxoan oT AEMHOCTTa Ha APYXeCTBOTO-Manka 10 1031 825
769 708 786 450
Pasxoau 3a onepatMBHa AeNHOCT
Pa3xoan Ha cerMeHT 3acTpaxoBaHe 4 (651 680) (620 108)
OTuyeTHa CTOMHOCT Ha npoaaaeHn asTomobunu un
pe3epBHU YacTu (59 621) (102 101)
Pasxoan Ha cermMeHT NM3nHroBa AenHOCT 7 (3 494) (4 784)
Pasxoan Ha cerMeHT MHAHCOBO-MHBECTULMOHHA AENHOCT 9 (3 701) (1517)
Paszxoan ot gerHoOCTTa Ha ApYy>XeCTBOTO-MalkKa 11 (1) (13)
(718 497) (728 523)
Meuyan6a oT onepaTuBHa AEeNHOCT 51 211 57 927
Opyrn npuxoawn/(pas3xoamn), HETHO 12 10 13
Opyrn pa3xoam 3a gerHocTTa 13 (34 444) (37 828)
(Hauncnena)/Bb3cTaHoBeHa 3aryba ot obe3ueHka Ha
(UHAHCOBM aKTMBMU, HETHO 14 (587) 32
NMevan6a npeav NMXBM, aMOPTU3aLMU U AaHbUMU 16 190 20 144
dOUHaHCOBM pa3xoam 15 (11 240) (9 198)
DUHAHCOBW NpUXoam 16 94 48
HeTeH edeKkT OT NpoMsiHa Ha BanyTHU KypcoBe 17 1439 (282)
Nevan6a npeav amopTMsaumm n gaHbum 6 483 10 712
Pasxoan 3a amoptmsaums 18 (10 491) (6 380)
Meyan6a npeau gaHbUM (4 008) 4 332
Pasxoau 3a gaHbum 19 545 (328)
HetHa neyan6a 3a nepuopa (3 463) 4 004
HeTHa neuyanba, oTHacsawWa ce KbM:
CobcTBEeHULMTE Ha [py>XecTBOTO-MawKa (3 783) 2 580
HeKkoHTponpallo yyactue 320 1424
CbcraBun: MoanncaHm ot umeto Ha YC: MpokypucT:
/VBaH Xpuctos/ /AceH MuHues/ /Xpucto Croes/

Hdata: 21.09.2020 .

To3n MeXAWHEH KOoHconuaupaH (pUHaAHCOB OTYeT e oAobpeH OT YnpaBuTenHusi cbBeT Ha EBpoxona Bwnrapusi AA. MpunoxeHusTa ca

HepasaesHa 4acT OT MeXAUHHNA KOHCconunanpaH ¢)MHaHCOB OTYeT.
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MexxAnHEH KOHCOo/IMAMpPaH OTYEeT 3a NbPBOTO WecTMeceuume Ha 2020 r.

§=EUROHOLD

EBpoxonp Bbnrapua Al

MexxaAMHEH KOHcOo/InAMPaH OTYeT 3a neyan6ara nnm 3ary6aTa n

Apyrmsa Bceob6xBaTeH goxoa(npoabl/iKeHne)
3a NMbpPBOTO WecTMeceune Ha 2020 r.

B xmnnsapgn nesa lpnnoxeHne 30.06.2020 30.06.2019
HetHa neyan6a 3a roamHaTta 45 (3 463) 4 004
Apyr Bceob6xBaTeH goxoa
LApyr BceobxBaTeH A0x0/4, KOHUTO Lje 6bvge peknacugduympaH
rocieaBalyo B rnedyanbute uam 3aryoute:
HeTHa 3aryba OT npoMsHa Ha chnpaBegsMBa CTOMHOCT Ha
pUHaHCOBM aKTMBKM Npe3 Apyr BceobxBaTeH A0X0A, - -
HeTHa 3aryba OT npoMsiHa Ha cnpaBegsMBa CTOMHOCT Ha
(MHaAHCOBU aKTMBM Ha pasnosnoxeHue 3a npogaxba (343) 1727
(343) 1727
KypcoBu pasnuku oT BanyTHWU MPen3ynCcieHmns Ha
YyXaecTpaHHU AeNHOCTU (3 655) (1081)
(3 655) (1081)
Apyr Bceob6xBaTeH AOXO0A 3a roAMHATA, HETHO OT AAHDbLUMU (3 998) 646
0O6uwo Bceob6xBaTeH AOX0A 3a rogMHaTa, HETHO OT
AaHDbLUM (7 461) 4 650
06wwo BceobxBaTeH A0X0A, OTHACSL, CE€ KbM:
CobcTBEHMUMTE Ha [pyXXecTBOTO-MalKa (7 546) 2982
HekoHTponupallo yyactue 85 1 668
(7 461) 4 650
Cbcrasun: MoanucaHn ot umeTo Ha YC: MpokypwucT:
/VBaH Xpuctos/ /AceH MunHueB/ /Xpucto Croes/

Hdata: 21.09.2020 .

To3n MeXAWHEH KOoHconuaupaH (pUHaAHCOB OTYeT e oAobpeH OT YnpaBuTenHusi cbBeT Ha EBpoxona Bwnrapusi AA. MpunoxeHusTa ca

HepasaesHa 4acT OT MeXAUHHNA KOHCconunanpaH CbMHaHCOB OTYeT.
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MexxAnHEH KOHCOo/IMAMpPaH OTYEeT 3a NbPBOTO WecTMeceuume Ha 2020 r.

§=EUurROHOLD

Espoxona Bbvnrapusa Al
Me)xxaMHEeH KOHcoNMAMpaH oT4yeT 3a (PUHAHCOBOTO CbCTOSIHUE
KbMm 30.06.2020 r.

B xunsign neea [Tpunoxenne 30.06.2020 31.12.2019
AKTUBU

MapuyHn cpeacTBa U NapUYHN €KBUBANEHTU 20 39 785 91 690
CpoyYHM Aeno3nTu B baHkKn 21 30 871 15 787
[an Ha npe3acTpaxoBaTenuTe B TEXHUYECKUTE pe3epsBu 22.1 456 494 463 829
B3eMaHusa no 3acTpaxoBaTenHu onepaumun 22.2 145 873 127 796
TbproBCKK B3eMaHus 23 48 327 47 151
Opyrv B3eMaHus 24 60 309 51 765
MalwnHK, cbopbXeHua n obopyasaHe 25, 25.3-5 49 189 53 150
HemaTtepuanHu akTuem 27 3 975 3 546
MaTepunanHu 3anacu 28 41 633 42 168
DOUHAHCOBM aKTMBM 29 304 928 261 899
OTCpoYeHU AaHbYHN aKTUBM 30 13 373 13 061
3eMn n crpagv 25, 25.1-2 54 507 53 906
MNHBECTULMOHHU MMOTH 26 9712 15 703
MHBECTMUUM B acoUuMMpaHu U Apyru NpeanpusaTus 31 17 863 18 113
Opyrn vHaHCOBU MHBECTULMMU 32 2781 5 650
HeTekywu B3eMaHus 33 68 686 54 199
PenyTtauunsa 34 190 397 190 397
OBLO AKTUBU 1538 703 1 509 810
CobcTasun: Moanucanu ot umeTo Ha YC: MpokypwucT:

/VBaH Xpuctos/ /AceH MunHueB/ /Xpucto Croes/

[aTta: 21.09.2020 r.

To3n MeXAWHEH KOoHconuaupaH (pUHaAHCOB OTYeT e oAobpeH OT YnpaBuTenHusi cbBeT Ha EBpoxona Bwnrapusi AA. MpunoxeHusTa ca

HepasaesHa 4acT OT MeXAUHHNA KOHCconunanpaH CbMHaHCOB OTYeT.
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MexxAnHEH KOHCOo/IMAMpPaH OTYEeT 3a NbPBOTO WecTMeceuume Ha 2020 r.

§=EUurROHOLD

Espoxona Bbvnrapusa Al

Me)xAuHEeH KOHCoONMMAUPaH oT4YeT 3a PUHAHCOBOTO CbCTOAHUE (NpoabJ/KEeHUue)

Kbm 30.06.2020 r.

B xunsgwn nesa lpunosxerne 30.06.2020 31.12.2019
COBCTBEH KAMNUTAJ1 U NACUBMU
Kanutan
AKUMOHepeH KanuTtan 44.1 197 526 197 526
O6paTHO M3KyneHn COBCTBEHM aKLMK 44.1 (5 688) (1 353)
MpeMuiiH1 pe3epsu Npu eMUTUPAHE Ha LEHHW KHUXa 44.2 49 568 49 568
O6wmn pesepsu 7 641 7 641
MpeoueHbYHM N APYTN pe3epBu (45 796) (52 943)
HepasnpeaeneHa neyanba/(HenokpuTa 3ary6a) (35 686) (40 279)
Tekywa nevyanba 45 (3 783) (2 885)
Kanurtan, npuHagnexatl Ha co6cTBEeHMLUMUTE Ha
Apy>XecTBOTO-MalkKa 163 782 157 275
HekoHTponupallo yyactme 46 31 453 33423
O6wwo kanutan 195 235 190 698
MoaYMHEHU ABATOBU UHCTPYMEHTH 35 19 558 19 558
NnACUBU
3aeMn oT 6aHKMN N HebaHKOBU (PUHAHCOBU MHCTUTYLUMU 36 143 009 140 735
3aab/KeHUs No 06nMrauMoHHN 3aemMu 37 158 574 157 664
HeTekywmn 3aabnxeHns 38 23 119 23 242
TeKkyLlWn 3aab/mMKeHNs 39 50 954 43 891
TbproBCKU N APYrn 3aA4b/HKEHNS 40 146 981 139 749
3aAb/KeHns No npes3acTpaxoBaTesiHW onepauumn 41 44 300 26 193
MacuBm Mo OoTCpOYEHU AaHBLUM 42 319 397
567 256 531 871
3acTpaxoBaTeJsiHM pe3epBu 43 756 654 767 683
756 654 767 683
0610 NnacMBu U NOAYUHEHN ABJITOBU UHCTPYMEHTH 1 343 468 1319 112
OBLLO NACUBU U COBCTBEH KAMUTAI 1 538 703 1 509 810
CobcTasun: MoanucaHu ot umeTo Ha YC: MpokypwucT:

/WNBaH Xpuctos/

Hata: 21.09.2020 r.

/AceH MunHueB/

/XpwucTto Croe/

To3n MeXAWHEH KOoHconuaupaH (pUHaAHCOB OTYeT e oAobpeH OT YnpaBuTenHusi cbBeT Ha EBpoxona Bwnrapusi AA. MpunoxeHusTa ca

HepasaesHa 4acT OT MeXAUHHNA KOHCconunanpaH ¢)MHaHCOB OTYeT.
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MexxAnHEH KOHCOo/IMAMpPaH OTYEeT 3a NbPBOTO WecTMeceuume Ha 2020 r.

§=EUurROHOLD

Espoxona Bbvnrapusa Al
MexxAnHEH KOHCcoJ/InAMpaH OTYEeT 3a Napu4YHUTE NOoToUM
3a NnbpPBOTO WecTMeceume Ha 2020 r.

B xnnsgun nesa lpunoxeHune 30.06.2020 30.06.2019
OnepaTtvBHa AenlHOCT
NMevan6a npeau gaHbUM 3a Nnepuoaa: (4 008) 4 332
KopurupaHa c:
AMopTu3auus 18 10 491 6 380
EdekTn oT npoMsiHa Ha BanyTHU KypcoBe (3 872) (3 429)
Mpuxoan oT AMBUAEHTHU (25) (124)
HeTeH MHBEeCTMUMOHEH Aoxoa (MpUXoam U pasxoaun 3a INXBU) 4 687 3572
Pasxoan 3a AaHbuM (545) 328
Pa3xoamn 3a nposusum 618 -
lMpomMsHa B MIHBECTMLMM B acOLMUPaHN U APYTU NpeanpuUsTmus (250) -
[Opyr Henapu4yHU KopeKkumn (4 379) (1739)
OnepaTtuBHa nevyanb6a npeam npomsaHa B 060poTHUSA
Kanutan 2717 9 320
MN3MeHeHne B TbProBCKU U ApYyru B3eMaHus 42 284 76 024
MN3MeHeHMe Ha MaTepuasiHM 3anacu (535) (11 790)
MN3MeHeHne B TbProBCKU M APYrY 3a4b/KEHNSA U APYTU KOPEKLUNK (28 980) (48 672)
MapuyHu cpeacTBa, Bb3HMKHANN OT onepaTuBHA AeUHOCT 15 486 24 882
Monyyenun/(MnateHun) nuxsun 2 074 746
MnaTteHn gaHbUM BbpXy nedanbaTta (2 095) (1 263)
HeTHM napuvyHM NOTOLM OT onepaTuBHa AEWHOCT 15 465 24 365
MHBeCcTULMOHHA AeHOCT
Mokynka Ha AbAroTparHN akTUBM (1962) (2 859)
MocTbnnenns ot npogaxba Ha AbAroTpanHN aKTUBMK 506 7 529
MpenoctaBeHn 3aeMmn (4 478) (33 051)
Bb3cTaHOBEHW (NnaTeHW) NpeaocTaBeHn 3aeMu, B T.4. MO
(bDUHAHCOB NNU3UHI (9 567) 15 371
[Mony4yeHn NMXBM NO NpenoCTaBeHn 3aeMu 628 1 468
Mokynka Ha MHBeCTULMH (172 645) (52 547)
MocTbnneHus ot npogaxba Ha MHBECTULUMU 105 636 39 703
[Mony4yeHn AMBNAEHTM OT MHBECTULUUN 2 049 2 489
KypcoBu pasnuku (23) 80
Opyrvn noctbnnenus/(nnawaHnsa) ot MHBECTULMOHHA AENHOCT,
HEeTHO 4 161 (913)
HeTHM NapvyHM NOTOUM OT UHBECTUMLMOHHA AEWUHOCT (75 695) (22 730)
CobcTasun: Moanucanu ot umeTo Ha YC: MpokypwucT:

/WNBaH Xpuctos/ /AceH MuH4eB/ /XpwucTto Croe/

Hata: 21.09.2020 r.

To3n MeXAWHEH KOoHconuaupaH (pUHaAHCOB OTYeT e oAobpeH OT YnpaBuTenHusi cbBeT Ha EBpoxona Bwnrapusi AA. MpunoxeHusTa ca

HepasaesHa 4acT OT MeXAUHHNA KOHCconunanpaH ¢)MHaHCOB OTYeT.
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§=EUROHOLD

MexxAnHEH KOHCOo/IMAMpPaH OTYEeT 3a NbPBOTO WecTMeceuume Ha 2020 r.

Espoxona Bbvnrapusa Al
Me)xxaMHEeH KOHCcoNMAMPaH OTYeT 3a napuyHuTe notoumn (Npoab/KEHUE)
3a NbpPBOTO WecTMeceume Ha 2020 r.

B xnnsgun nesa lpunoxeHune 30.06.2020 30.06.2019

®uHaHCOBa AEeNHOCT

MocTbnneHns oT 3aeMu 47 441 50 669
MnaTteHu 3aemu (27 195) (28 491)
MnaTteHn 3aabKEHUS MO JIM3UHIOBUN AOrOBOPMU (10 149) (4 311)
MnaTeHn NTMXBKU, TaKCU, KOMUCUMOHWN MO 3aEMU C MHBECTULIMOHHO
npeaHasHayeHue (1 754) (3470)
M3nnateHn anBmMaeHTU - (367)
[Opyru noctbnnenus /(nnawaHus) ot pmMHaHCcoBa AENHOCT, HETHO (18) (1164)
HeTeH napuyeH NoTokK oT (puHaHCOBa AENHOCT 8 325 12 866
HetHOo yBennueHune/(HamMmaneHue) Ha napuyHu cpeacrTsa u
napu4yHU eKBUBaJIEHTU (51 905) 14 501
[MapuyHM cpeacTBa M NapuyHU eKBUBANIEHTM B HA4asnoTo Ha nepuoaa 20 91 690 49 540
MapuyHu cpeacTBa M NApUYHU €KBUBAJIEHTU B Kpas Ha
nepuoga 20 39 785 64 041
CbcTasun: Moanuncanu ot umeTto Ha YC: MpokypwucT:

/VBaH Xpuctos/ /AceH MunnHueB/ /Xpucto Croes/

Hdata: 21.09.2020 r.

To3n MeXAWHEH KOoHconuaupaH (pUHaAHCOB OTYeT e oAobpeH OT YnpaBuTenHusi cbBeT Ha EBpoxona Bwnrapusi AA. MpunoxeHusTa ca
HepasaesiHa YacT OT MeXAMHHUS KOHCoNuanpaH GuMHaHCOB OTYeT.
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MexxAnHEH KOHCOo/IMAMpPaH OTYEeT 3a NbPBOTO WecTMeceuume Ha 2020 r.

§=EUurROHOLD

Espoxona Bbvnrapusa Al
MexxaMHEeH KOHCcoNMAMPaH OTYeT 3a NpoMeHuTe B CO6CTBEeHNA KanuTtan
3a nepuopaa, npuknouBau, Ha 30.06.2020 r.

O6wo
cobcTBeH
KanuTan,
npuHaane-
B xunsgm nesa Hepasnpe- XKaly Ha
Mpeoue- neneHa cobCcTBeHU-
AkuMoHe-  TpeMuiiHn HBbYHU ” neyan6a/ umte Ha  HekoHTpo- o6uwo
peH pesepBu 06wmn apyrn  (Henokputa [lpyXecTBo- nupawo cobcTBeH
kanutan OT eMUCcUM  pe3epBu pe3sepsu 3ary6a) To-Malika yyactue KkanuTan
Canpo kbM 31 flekemBpyu 2018
(npensuncneHo) * 197 449 49 568 7 641 (57 616) (36 931) 160 111 40 464 200 575
Kopekuusi npu nbpBOHa4YasHo
npunaraHe Ha MC®O 16 (1 245) (1 245) (82) (1327)
Kopekuns Ha rpeLkm - - - - (74) (74) - (74)
Canpo Ha 1 filHyapmu 2019
(npensuncneHo) 197 449 49 568 7 641 (57 616) (38 250) 158 792 40 382 199 174
O6paTHO M3KYMNeHU cobCTBEHM
akumm (1276) - - - - (1 276) -  (1276)
OvenaeHTn - - - - (2 469) (2 469) (859) (3 328)
MpoMsiHa B HEKOHTPOIMPALLOTO
yyacTue nopaau caenku 6es
NpoOMsiHa Ha KOHTPON - - - (1 666) 440 (1 226) (8 392) (9 618)
Meyanba 3a rogmHaTta - - - - (2 885) (2 885) 1955 (930)
Apyr Bceo6xBaTeH AOXOA:
[peoueHbyeH pe3eps OT
npensyucneHve BbB BanyTaTa Ha
npeacTaBsiHe Ha YyXAECTPaHHM
AenHOoCTN - - - 1130 - 1130 28 1158
[poMsAHa B crnpaseasivBaTta
CTOMHOCT Ha (DUHAHCOBU aKTUBK
npes aApyr BceobxeBaTeH Aoxo4 - - - (8) - (8) - (8)
MNMpoMsiHa B cnpaseanueaTa
CTOMHOCT Ha MHBECTULUN B
acoumMmnpaHu apyxecrtea - - - 5217 - 5217 309 5526
0O6wo apyr sceob6xBaTteH
aoxon - - - 6 339 - 6 339 337 6 676
06w o0 Bceo6xBaTeH aoxon - - - 6 339 (2 885) 3 454 2 292 5 746
Canpo Ha 31 flekemBpyu 2019 196 173 49 568 7 641 (52 943) (43 164) 157 275 33423 190 698
Canpo Ha 1 finyapm 2020 196 173 49 568 7 641 (52 943) (43 164) 157 275 33423 190 698
O6paTHO M3KyneHu cobcTBeHM
akumm (4 335) - - - - (4 335) - (4 335)
OnBraeHTH - - - - - - (637) (637)
MpoMsHa B HEKOHTPONMPALLOTO
yyactue nopaau caenku 6es
NpoOMsHa Ha KOHTPON - - - 10910 7 478 18 388 (1418) 16 970
Meyanba 3a nepuoaa - - - - (3 783) (3 783) 320 (3 463)
Apyr Bceo6xBaTeH AOXOA:
MpeoueHbYeH peseps OT
npeusyncneHve BbB BanyTaTa Ha
npeacTaBsiHE Ha YyXAECTPaHHM
AenHoCTN - - - (3477) - (3477) (178) (3 655)
MpomMsaHa B peseps OT
nocneaBally OUEHKM Ha
acoumupaHu npeanpusTus - - - 40 o 40 (40) -
MpomMsaHa B cnpaBeanvBaTa
CTOMHOCT Ha aKTUBK Ha
pasnonoxeHue 3a npogaxba u
npeoleHka Ha MaTepuanHu
aKTUBMU - - - (326) - (326) (17) (343)
O6wo apyr BceobxBaTteH
poxon - - - (3763) - (3763) (235) (3998)
O6u0 Bceob6xBaTeH AOX0A - - - (3763) - (7 546) 85 (7461)
Canpo Ha 30 FOHu 2020 191 838 49 568 7 641 (45 796) (39 469) 163 782 31453 195 235
CbcTrasun: MoanuncaHn ot umeTo Ha YC: MpokypwucT:

/VBaH Xpuctos/

Hata: 21.09.2020 r.

/AceH MunnHues/

/Xpucto Croes/

To3n MeXAWHEH KOoHconuaupaH (pUHaAHCOB OTYeT e oAobpeH OT YnpaBuTenHusi cbBeT Ha EBpoxona Bwnrapusi AA. MpunoxeHusTa ca
HepasaesiHa YacT OT MeXAMHHUS KOHCoNuanpaH GuMHaHCOB OTYeT.
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MexxAnHEH KOHCOo/IMAMpPaH OTYEeT 3a NbPBOTO WecTMeceuume Ha 2020 r.
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Me)xxanHeH KOHCOJIMANPaH OTYET 3a nevan6ara nnn 3ary6aTa no 6M3Hec cerMeHTHn
3a nbpBOTO WecTMeceumne Ha 2020 r.

B xunsadu neea 30.06.2020 30.06.2020 30.06.2020 30.06.2020 30.06.2020 30.06.2020 30.06.2020
DUHAHCOBO
lMpuno-  KoHconuan- 3acTtpaxo- JInsunHrosa MHBECTMUN- OpyxecTtBo-
KEHue paHu BaHe  AsToMobuau [EVHOCT _ OHHW ycnyru MaWika _ EnumMuHauyms
Mpuxoan oT onepaTMBHa AeHHOCT
Mpnxoam OT CermeHT 3acTpaxoBaHe 3 683 856 684 724 - - - - (868)
Mpuxoamn OT cerMeHT aBTOMO6WUIIHA AeWHOCT 5 70 866 - 74 632 - - - (3 766)
Mprxoan OT CermMeHT NIM3MHIoBa AeNHOCT 6 9 937 - - 10 457 - - (520)
Mpuxoamn OT cerMeHT PpuHaHCOBO-
VMHBECTULMOHHa AelHOCT 8 4018 - - - 4619 - (601)
Mpuxoan OT AeNHOCTTa Ha ApY>XeCTBOTO-MalKa 10 1031 - - - - 1 662 (631)
769 708 684 724 74 632 10 457 4 619 1662 (6 386)
Pasxoau 3a onepaTtMBHa AeiHOCT
Pa3xoan Ha cerMeHT 3acTpaxoBaHe 4 (651 680) (656 024) - - - - 4 344
OTyeTHa CTOMHOCT Ha NpoaaaeHn aBToMobMn
M pe3epBHM YacTu (59 621) - (59 758) - - - 137
Pa3xoan Ha cerMeHT IM3NHIroBa AeNHOCT 7 (3 494) - - (3 592) - - 98
Pa3xoau Ha cerMeHT (hMHaHCoBO-
WHBECTMLUMOHHA AEWHOCT 9 (3 701) - - - (3 651) - (50)
Pa3xoau OT AeMHOCTTa Ha ApY>XeCTBOTO-Malika 11 (1) - - - - (4) 3
(718 497) (656 024) (59 758) (3592) (3 651) (4) 4532
lNeyan6a oT onepaTuBHa AENHOCT 51,211 28,700 14,874 6,865 968 1,658 (1,854)
Apyrn npuxoaun/(pa3xoamn), HETHO 12 10 - - - 11 - (1)
[pyrun pasxoau 3a AeliHOCTTa 13 (34 444) (18 021) (10 721) (3931) (717) (1679) 625
(HauncneHa)/Bb3cTaHoBeHa 3aryba ot
obeslieHka Ha DMHAHCOBU aKTUBU, HETHO 14 (587) - (83) (523) 6 13 -
Meyan6a npean NMXBKY, aMOPTU3aALIUM U
AaHbUM 16 190 10 679 4 070 2411 268 (8) (1230)
DrHaAHCOBM pa3xoamn 15 (11 240) (2 224) (1483) (83) (24) (8 334) 908
®DrHaHCOBM NpUXoau 16 94 - 364 - - - (270)
HeTeH edekT OT NpoMsiHa Ha BanyTHW KypcoBe 17 1439 - (8) - - 1447 -
Meuyan6a npean aMopTU3aLUMKM U AaHDBLUM 6 483 8 455 2943 2 328 244 (6 895) (592)
Pasxoau 3a amopTusaums 18 (10 491) (3712) (3 335) (3 064) (89) (342) 51
NMeyan6a npeav aaHbUM (4 008) 4743 (392) (736) 155 (7 237) (541)
Pasxoav 3a AaHbUM 19 545 547 - - (2) - -
HeTtHa neuan6a 3a nepuopa (3 463) 5 290 (392) (736) 153 (7 237) (541)
Me)xxaMHEeH KOHcoMMAaMpaH oTvyeT 3a nevanbara nam 3arybarta no 6M3Hec cerMeHTHn
3a NbpBOTO WecTMeceume Ha 2019 r.
B xunadu neea 30.06.2019 30.06.2019 30.06.2019 30.06.2019 30.06.2019 30.06.2019 30.06.2019
DrHaHCOBO
lMpuno-  KoHconuan- 3acTtpaxo- JlnsunHrosa VMHBECTULM- [OpyxecTBo-
XKEeHne paHo BaHe  AsTOMO6MAMN AENHOCT _ OHHW ycayru Mainka  EnumuHaums
Mpuxoan oT onepaTMBHa AeHOCT
Mpuxoam OT cerMeHT 3acTpaxoBaHe 3 656 465 656 956 - - - - (491)
Mpuxoam OT cermeHT aBTOMO6UNIHA AeHOCT 5 114 573 - 118 407 - - - (3834)
Mpuxoamn OT CerMeHT IM3NHIroBa AeNHOCT 6 11 809 - - 12 908 - - (1 .099)
Mpuxoam OT cermeHT GUHaAHCOBO-
WHBECTULMOHHA AEWHOCT 8 2778 - - - 3100 - (322)
Mpuxoamn oT AeiiHOCTTa Ha ApYXecTBOTO-Malika 10 825 - - - - 1631 (806)
786 450 656 956 118 407 12 908 3100 1631 (6 552)
Pa3xoau 3a onepaTtMBHa AeiHOCT
Pa3xoan Ha cerMeHT 3acTpaxoBaHe 4 (620 108) (623 840) - - - - 3732
OTyeTHa CTOMHOCT Ha NpoAaAeHn aBToMobMAn
M pe3epBHM YacTu (102 101) - (102 116) - - - 15
Pasxoau Ha cerMeHT NN3nHroBa AeWHOCT 7 (4 784) - - (5 319) - - 535
Pa3xoan Ha cerMeHT UHaHCOBO-
VHBECTULMOHHA AeNHOCT 9 (1517) - - - (1518) - 1
Pasxoau oT AeHOCTTa Ha ApY>XecTBOTO-Maika 11 (13) - - - - (34) 21
(728 523) (623 840) (102 116) (5319) (1518) (34) 4 304
Meuyan6a oT onepaTnBHa AEAHOCT 57 927 33 116 16 291 10 130 1 582 1597 (2 602)
Apyru npuxoau/pasxoamn 12 13 - - - 13 - -
[pyrun pa3xoau 3a AelHOCTTa 13 (37 828) (19 065) (13 457) (4 151) (742) (1115) 702
(HauncneHa)/Bb3cTaHoBeHa 3aryba ot
obesueHka Ha OUHAHCOBY aKTUBU, HETHO 14 32 - - - 32 - -
Meuan6a npean nuxBKU, aMmopTU3aLIMK U
AaHbUM 20 144 14 051 2834 3438 885 482 (1546)
®UHaHCOBM pa3xoau 15 (9 198) (1 008) (1437) - - (7 803) 1050
®durHaHCOBM Npuxoau 16 48 - 221 - - - (173)
HeTeH edekT OT NpoMsiHa Ha BanyTHU KypcoBe 17 (282) - - - - (282) -
Meuyan6a npean aMopTU3aUMM U AaHBLUM 10 712 13 043 1618 3438 885 (7 603) (669)
Pa3xoan 3a amopTusaumsa 18 (6 380) (1342) (1941) (2 970) (112) ( 15) -
Meuyan6a npeau aaHbUMU 4 332 11 701 (323) 468 773 (7 618) (669)
Pa3xoav 3a AaHbuM 19 (1328) (1326) - - (2) - -
HeTtHa neuyan6a 3a nepuopa 4 004 11 375 (323) 468 771 (7 618) (669)

To3n MeXAMHEH KOHCOonMAMpaH (PUMHAHCOB OTYeT e oAo6peH OT YnpaBWUTENHWUS CbBET Ha

HepasaesHa 4acT OT MeXAUHHNA KOHCconunanpaH CbMHaHCOB OTYeT.

Espoxona Bwvnrapus AL.

MpunoxeHuaTta ca
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NMpunoXxeHnss KbM MEeXAMHHUA KOoHconumaupaH ¢UHAHCOB
OTYEeT 3a NbpPBOTO WecTMeceume Ha 2020 .

OcHoBaH npe3 1996 r., EBpoxong Bvnrapua ALl passumBa genHocTTa cu B Bbnarapus,
PymbHus, CeBepHa MakenoHusa, YkpaihHa, [py3ua wn [bpuus. [pyXecTBOTO e
CcobCcTBEHMK Ha ronaMm 6por AbWEpHUM KOMMAaHWMM B CEKTOopuTe 3acTpaxoBaHe,
®unHaHcosu ycnyrmn un MNMpogaxba Ha asToMobunwn.

1. N(HO®OPMALNA 3A NKOHOMUYECKATA IFPYINA

Espoxona Bvnrapuwa AL (OpyxecTtBo-mainka) e nybAnMYHO aKLUMOHEpPHO ApyXecTsBo, obpa3yBaHO Mo
pena Ha un.122 ot 3akoHa 3a ny6aM4YHO npeanaraHe Ha LUeHHW KHMXa M 4Yn.261 oT TbproBCKMS 3aKOH.

OpyxecTBoTo-Manka e perncrpupaHo B Copuickm rpaackm cbva no édupmeHo aeno 14436/2006 r. n e
obpasyBaHo upe3 cnuBaHe Ha EBpoxong A peructpuparo no ¢é.4. N2 13770/1996 r. no onuca Ha CIC
n CtapkoM xonauHr AZl, pernctpupaHo no dpupmeHo geno N2 6333/1995 r. no onunca Ha CI'C.

Espoxona bBvnrapusa Al e cbC ceganuuie n agpec Ha ynpasnenue: rp.Codus, 6yn. Xpmuctodop Konymb
Ne 43,

OpraHu Ha ynpaBneHue Ha [py>ecTBoTo-Malka ca: 06bwoTo cbbpaHMe Ha akumoHepuTe, Haa30peH cbBET
/BByCTeneHHa cnctema/ n YnpasuteneH cbBeT, KOMTo kbM 30.06.2020 r. umaT cnegHms CbCTaBs:

Hap3opeH cbBerT:

AceH MunkoB Xpucrtos, AbpxaBa: bbnrapusa - lNpencenaren;

OumnTtbp CToaHoB AnMuTpoB, Obpxaea: Bbnrapusa — 3amecTHuk — npeacenarten;
Paau leoprues Neoprues, ObpxaBa: bbarapmsa — Ynen;

Kycrtaa Jlaypu Ainma, ObpxaBa: ®MHnaHans - HesaBnucmnM uneH;

JMob6omnp Croes, Obpxasa: ABCTpus - HesaBuUCKM uneH;

Nywnc Mabpuen PomaH, ObpxaBa: CALL - HezaBuCUM uneH.

[JdaTta Ha u3TnyaHe Ha MaHaaTa - 09.05.2022 r.

YnpaBuTeneH CbBeT:

Kupun MiBaHoB bowoBs, Obpxaea: bvarapusa - MNMpeacepaten, N3nbNHUTENEH YNeEH;
AceH MnHueB MunHueB, [bpxaea: bbnrapua - UanbnHUTENEH YneH;

Benucnas Munkos Xpucrtos, [bpxxaBa: bbnrapusa — YneH;

AceH EmMaHyunoB AceHoB, [bpxasa: bbnrapusa — YneH;

PazesaH CtedaH JledTep, AbpxaBa: PyMbHUA — UneH.

[JaTa Ha n3tnyaHe Ha MaHaaTa - 14.08.2022 r.

KbMm 30.06.2020 r. JpyxecTBOTO-MaliKa ce npeacTtaenssa 1 ynpasnssa ot Kupun MiBaHos Bowos n AceH
MuHuyeB MuHueB, N3nbaHUTENHM 4YneHoBe Ha YnpasuTenHus cbBeT U Xpucto Croes, lNMpoKypucTt camo
3ae4Ho OT eanHusa M3nbnHuteneHd uneH u Npokypucta Ha OpyxecTBOoTO-MamnKa.

OANTHUAT KOMUTET nognomara pa60TaTa Ha YnpaBUTeNHUS CbBET, U MMa pONisg HA /vua HaTOBapeHu C
obuio ynpaBneHne, KOUTO WM3BBbPLIBAT MOHUTOPWUHI M HaAA30p Had BbTpelwHaTa KOHTPOJIHa Cucrtema,
ynpaB1€HNETO Ha PUCKa N CUCTEMATA Ha (bVIHaHCOBO OTYNTAHE Ha HPY)KECTBOTO-MaﬁKa.

KbM 30.06.2020 r. oAUTHUAT KOMUTET Ha [Apy>XecTBOTO-MalKa MMa CnefiHMsl CbCTaB:
MBaH Neoprmues MbHKOB - lNpeacenarten;

OumMnTtbp CToAaHOB ANMMUTPOB — YneH;

Pocnua Muxannosa NeHuyeBa — YneH.

1.1 NpepMeT Ha gelHOCT

OpyxecTBoTO-Malka MMa CreaHuMs npeaMeT Ha AeWHOCT: npuaobueaHe, ynpaBrieHWe, OLEeHKa W
npoaaxba Ha yyacTus B 6bArapcku 1 4yXXaeCcTpaHHu ApyXecTsa, npnaobveBaHe, ynpasneHue v npogaxba
Ha obnuraumun, npnaobmusaHe oueHka n npogaxba Ha NaTeHTU, OTCTbNBaHe Ha JINLEH3MM 3a U3MNO0JI3BaHE
Ha MaTeHTW Ha APYXeCTBa, B KOMTO [Ipy>KeCTBOTO-Manka y4acTBa, KakTo M PMHaHCUpaHe Ha APYXeCTBa,
B KOUTO [1py>XecTBOTO-Malika y4acTsa.
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1.2 CrpykTypa Ha MKOHOMMWYeEcKaTa rpyna

NHBECTUUMOHHMAT nopTdein Ha EBpoxona Bwnrapus Al ob6xBalwia clegHUTE MKOHOMUYECKU CEKTOPW:

3aCTpaxoBaHe,MM3MHI, (UHaHCU M aBTOMO6MAN.
nopTdonmMoTo Ha Mpynarta.

CekTop 3acTpaxoBaHe € C HauW-ronsam Aasan ot

npymeCTBa, y4dyacTBauln B KOHCO/IMaauunAaATa U NPOUEHT Ha y4YyacTue B OCHOBHMUA KanuTan

CekTop 3acTpaxoBaHe

% Ha yyacTue B
OCHOBHMA Kanurtan

% Ha yyacTue B
OCHOBHMUA KanuTtan

Opy>xecTBO 30.06.2020 31.12.2019
EBpouHc MHwypbHC Fpyn Al (EUI AQ) * 95.13% 94.41%
Henpsiko yyacrune upes EUIr A4:

3 EBpouHc ALl, Bbnrapus 98.63% 98.28%
EBponHC PymbHUMs 3acTpaxoBaHe - [lpe3actpaxoBaHe C.A.,

PyMbHUS 98.51% 98.51%
EspounHc OcurypsasaHe Afl, CeBepHa MakenoHus 93.36% 93.36%
3 EspouHc XusoT EALl, Bvnrapus 100.00% 100.00%
30 EUl Pe EAA, Bbnarapus 100.00% 100.00%
YA 3K EBpoMHC YKpanHa, YKpaliHa 92.62% 92.62%
YA 3K EBpouHC YKpanHa, YKpainHa, 4ype3 YA Esponeiicko

TypucCTMYeCcKo 3acTpaxoBaHe, YKparHa 5.74% 5.74%
EBpouHc Knerimc U.K.E., Mpumns 100.00% 100.00%
3K EBpouviHc 'py3una Al, py3us 50.04% 50.04%
YA EBponencko TypucTnyecko 3actpaxoBaHe, YKpaliHa 99.99% 99.99%
YAQ 3[4 EPro, benapyc 93.12% -

*npsko yyactue

CekTtop ABTOMO6MNIN

% Ha y4yacTue B
OCHOBHMS KanuTtan

% Ha y4yacTue B
OCHOBHMS KanuTtan

_ApyxxecTBO 30.06.2020 31.12.2019
ABTOo lOHMOH ALl (AIO A)* 99.99% 99.99%
Henpsiko yuacrtue upe3 AO A/4:

ABTO OHMOH CepBus EOO/, Bvnrapus 100.00% 100.00%
H AyTto Codunsa EAL, Bbnrapus 100.00% 100.00%
Ecnac Ayto OO/, bbarapusa ype3s H Ayto Cocdusa EAL 51.00% 51.00%
EA MponbpTtnc OO0, bvnrapus 51.00% 51.00%
[Oapy Kap A, Bvnrapus 100.00% 100.00%
AyTo Utanua EALl, Bbnrapusa 100.00% 100.00%
AyTo Utanmnsa - Codbumsa EOO/, bbvnrapus upes Ayto Utanus EAL] 100.00% 100.00%
bynsapusa BapHa EOO/, bvnrapus 100.00% 100.00%
Bynsapusa Codusa EALl, Bbnrapus 100.00% 100.00%
Crap Motopc EOO/, bbnrapus 100.00% 100.00%
Crap Motopc AOOES, CesepHa MakenoHus ype3 Ctap Motopc EOO 100.00% 100.00%
Ctap MoTtopc SH.P.K., KocoBo 4pe3 Ctap MoTtopc EOO 100.00% 100.00%
MoToxbb6 OO/, bwnrapus 51.00% 51.00%
MoTobyn EAZl, Bvnrapus 100.00% 100.00%
BeH3nH ®uHaHc EAl, Bvnrapus 100.00% 100.00%
Bonap Mpo S.R.L., PyMbHUsa upe3 MoTobyn EAL 99.00% 99.00%

*npsko yyactue

CekTop ®MHaAHCHK

%% Ha y4yactue B
OCHOBHMSA KanuTtan
30.06.2020
99.99%

% Ha yyacTtune B
OCHOBHMSA KanuTtan
31.12.2019
99.99%

Apy>xecTBO
EBpo-®uHaHc All, Bbnrapusa*
*npsako yyactmne

| =6



MexxaAMHEH KOHCOoJInaAMpaH OTYEeT 3a NbPBOTO WHecTMeceuue Ha 2020 r.

§=EurROHOLD
%0 Ha yyacTue B %o Ha yyacTue B

OCHOBHMSA Kanurtan OCHOBHMSA Kanurtan
Opy>xecTBO 30.06.2020 31.12.2019
Esponuiiz N'pyn EAQ* 90.01% 90.01%
Henpsko yyactmne upe3 EBponniiz Fpyn:
Esponuins Ayto EALl, Bbnrapus 100.00% 100.00%
EBponuiia Ayto PymbHuA Al, PyMbHUA 77.98% 77.98%
EBponuns Ayto PymbHua Al upe3s EBpouHC PyMbHUMS
3acTtpaxoBaHe-llpe3acTtpaxosaHe C.A., PyMbHUs 20.45% 20.45%
Esponuins Ayto AOOEJ], CeBepHa MakenoHus 100.00% 100.00%
EBponuin3 PeHT a Kap EOO/, Bbarapus 100.00% 100.00%
Amuro JimsuHr EAAl, bbnrapus 100.00% 100.00%
AyTtonnasa EAl, Bvnrapus 100.00% 100.00%
Codus Motopc EOOA, Buarapus 100.00% 100.00%

*npsako yyactue

CexkTop EHepreTtuka

% Ha yyacTue B
OCHOBHMA Kanurtan

% Ha yyacTue B
OCHOBHMUA KanuTtan

Apy>xxecTBo 30.06.2020 31.12.2019
UictbpH OpbnubH Enektpunk Komnaum I1

B.B.,XonaHpgua* 100.00% 100.00%
Henpsiko y4yacrtmne upe3 HicrbpH FHOpbnubH Enekrpnk

Kbmnann 11 b.B., HungepnaHgnsa

NncTbpH KOpbnnbH Enektpuk Kemnauu b.B., Hnaepnanansa 100.00% 100.00%

*npsako yyactmne

KbM MoMeHTa [lpyxecTBaTa OT cekTop EHepreTMka HAMaT AeNHOCT.

2. OCHOBHMU MOJIOXXEHUA OT CHETOBOAHATA NOJINMTUKA HA UKOHOMUYECKATA IFPYIMA

2.1 ba3sa 3a U3roTBsiHe Ha MeXXAMHEH KOHcoNMaupaH (pMHAHCOB OoTUeT

HacToswmat MexXanHeH KOHCOoNuAupaH (pUHAHCOB OTYET € U3rOTBEeH B CbOTBETCTBME C MexayHaponeH
cyeToBoaeH ctaHaapT (MCC) 34 MexanHHO (PMHAHCOBO OTYMTaHE.

MpM M3roTBAHETO Ha HACTOAWMS MeXAWHEH KOHCONMAMpaH (UHAHCOB OTYET e npuaaraHa cblaTta
CYEeTOBOAHA MOSIUTUKA, OTYETHU TEXHUKN U METOAM HA U3YMC/IEHME WU OCHOBHW MPeanosioXXeHWUsl, KakTo
npuv NOCNeAHUS KOHCONMAnpaH rogmweH dunHaHcos otyeT 3a 2019 roaunHa.

MeXOAMHHUAT KOHCoNMaupaH (MHAHCOB OTYEeT 3a WecTMece4vyHus nepuog, 3asbpwBaw, Ha 30 oHm 2020
rogMHa cnegsa fa ce 4eTe 3aefHO C KOHCONMMAMpaHuWsa roguweH ¢GWHaHCOB OT4YeT 3a roAuHaTa,
3aBbpwBawa Ha 31 aekemBpu 2019 roamHa, 3ae4HO U3rOTBEHM B CbOTBETCTBUE C BCUYKM MexayHapoaHu
cTaHgapTv 3a ¢puHaHcoBu otvetn (MCOHO), paspaboTeHn n nybnukyeBaHm oT CbBeTa MO MeXAYHapOAHMU
cyeToBOoAHM cTaHaapTn (CMCC) n npuetun ot EBponeiickusa cbioz (MCOO, npuetn ot EC). Mo cMucbna Ha
naparpad 1, Touka 8 oT JonbaHuTenHuTe pasnopeabu Ha 3akoHa 3a CHETOBOACTBOTO, MPWIOXMM B
Bbnrapusa, TepmMnHbT ,MCOO, npuetn ot EC" npeacrtasnsBaT MexayHapoAHUTE CYETOBOAHWM CTaHAApTU
(MCC), npuetn B cboTBeTcTBUE C PernameHT (EO) 1606/2002 Ha EBponencknsa napnameHT u Ha CbeeTa.

KOHCOJ'IVI,CI,I/IpaHVIFIT (bl/IHaHCOB OTYET € CbCTaBEH MNpU Crna3BaHe Ha NpUHUUMNAa Ha AencTBalLlo npeaonpuaTue.

EBpoxona Bbarapusa KaTo XONAMHIOBO APYXECTBO HE U3BbPLUBA perynsipHa TbproBcka AeNHOCT.
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CYHETOBOAHA MOJINTUKA

Hali-3HauMMuTe CYETOBOAHW MOMUTUKM, NMpuUnaraHy Npu U3roTBAHETO Ha TO3W KOHCONMAMpPaH (PUHAHCOB
OTYET, Ca NpeACTaBeHn Mno-aony.

KoHconunanpaHuar CpVIHaHCOB OTYET € WU3roTBeH npu cCna3BaHe Ha NpuHUMNMTE 3a OUeHdABaHE Ha
oTAeNIHUTE BWUAOBE aKTUBM, MacuMBu, NpuUxXoAnm W pasxoaun, cbrnacHo MCOO. ba3uTe 3a oueHkKa ca
onoBeCTEHU I'IOLI,pO6HO NMO-HATATbK B CHETOBOAHATA NOJIMTUKA KbM KOHCONMMAMPaAHNUA d)VIHaHCOB OTYET.

CnenBa pa ce oTbenexu, 4e MnMpu M3roTBSHETO Ha MNpeAcTaBeHUsl KOHCoMuAaupaH (pUHaHCOB OT4YeT ca
M3MNON3BaHM CYETOBOAHW OUEHKW W JonyckaHus. Bbnpeku 4ye Te ca 6asupaHu Ha WHdbopMauums,
npeAoctaBeHa Ha PbKOBOACTBOTO KbM JaTaTa Ha WM3roTBsHE Ha KOHCONMAUPaHUs (WHAHCOB OTYeT,
peanHuTe pe3ynTaTu MoraT Aa Ce pa3nMyaBaT OT HanpaBeHUTE OLLEHKU U AOMYyCKaHUS.

2.2 CpaBHUTEJIHU AlaHHM

MeXOMHHUAT KOHconuaupaH UHAHCOB OTYET € npeacTtaBeH B cboTBeTcTBME ¢ MCC 1 ,MpeacrtaBsiHe Ha
¢dunHaHcoBM oTyeTU”. FpynaTta npuve ga npeacrtaBst KOHCONMMAMPAHMS OT4eT 3a nedanbaTta Mam 3arybaTta um
apyrus BceobxBaTeH A0XO4 B €OMHEH OTYET.

B KOHCcOnuampaHusa oTtyeT 3a (PUMHAHCOBOTO CbCTOSIHME Ce NMpeAcTaBAT ABa CPaBHUTENIHW nepuoja, KoraTo
MpynaTa:

a) npwiara cY4eToBOAHA MOMIMTUKA PETPOCMNEKTUBHO;

6) npensuncnaBa peTpoCneKTUBHO NO3ULNKN B KOHCONNAUPAHUSA DUHAHCOB OTYET; UK

B) npeknacudunumpa no3nummn B KOHCONMANPaHUa MGUHAHCOB OTYET.

M ToBa WMMa CbllecTBeH edeKT Bbpxy WHPOpMauumsTa B KOHCOAMAMPAHUS OT4YeT 3a (HUHAHCOBOTO
CbCTOSIHWE KbM Ha4asoTo Ha Npeaxo4HUs nepuoga.

2.3 KoHconumpauumsa

KoHconnampaHnte MeXAWHHUM GUHAHCOBM OTYeTU CbAbpPXAT KOHCOAMAMPAH MeXAWHEH OoT4yeT 3a
(PNHAHCOBOTO CbCTOSIHME, KOHCONMAMPaH MexAMHeH OoT4yeT 3a neyanbata wnu 3arybata u apyrus
BceobxBaTeH A0XO0A, KOHCONMMAMPAH MeXAWHEH OTYET 3a NapuyHUTE NOTOUM M KOHCONMAMPaH MeXAWHEH
OTYeT 3a NpoMeHuTe B cobcTBeHMsa kanuTan kbM 30.06.2020 r. Te3m oTdyeTu BKIOYBAT [py>XeCcTBOTO-
MarkKa M BCUYKM AbLUepHW ApyXKecTBa. [bliEepHO APYXEeCTBO € KOHCONMAMPaHO OT [pyXXecTBoTO-MalKa
upes npuTexasaHe, NMPSKO MAM Henpsko Ha noseyve OT 50% OT akumuTe C NMpaBO Ha rnac oT kanuTana
WA 4pe3 BBb3MOXHOCTTa 3a yrnpasneHne Ha @uHaHcoBaTa WM ornepatuBHaTa My nNOAUTMKA C Uen
rnony4yaBaHe Ha MKOHOMMYECKWN U3roan OT AEeMHOCTTa My.

Mpunara ce meToda Ha NMbJiHA KOHconmaauusa. OTyeTuTe ce obeamMHSABAT pea No pen, KaTo nos3uvuuuTe oT
poAa Ha aKTWUBWUTE, NacuMBWUTe, MMyLLecTBaTa, MPUXOAUTE U pas3xoauTe ce cyMupaT. Bcuuku BbTpeLwHu
cAoenku u canga Mexay ApyXxecTBata B rpynarta ca enMMUHUpaHu. W3BbpLIEHO € eNMMUHMPAHE Ha
NPOTMBOCTOALLN €N1IEMEHTU: KannuTanosn, GUHAHCOBWU, TbProBCKW, N3UMCNSIBAHE Ha penyTauus KbM gaTaTta
Ha npugobueaHe.

HekoHTpONMpalLOTO yyacTMe B HETHUTE aKTUMBWM Ha [AbllepHUTE [APYXecCTBa ce onpeaens crnopej
aKuMOHepHaTa CTPyKTypa Ha [AblUuepHWUTe JApyXecTBa KbM JaTaTa Ha KOHCOMMAWMPaHUsi OoT4yeT 3a
(pMHAHCOBO CbCTOAHME.

OTHOCHO 6M3Hec koMbuHauum, obxBawawm npeanpusatTna nam busHec nog obw, koHTpon, Mpynata e
ns3bpana pna npwnara mMeToda Ha nokynkata cnopeg MCOO 3 - busHec komMbuHauuwn. pynata e
Hanpasuna n3bop Ha cyeToBOAHA MOSINTMKA OTHOCHO Te3M TpaH3aKuWW, Tbi KaTO KbM MOMEHTa Te ca
1n3BbH o6xBaTta Ha MCOO 3 n He ce CbAbpXaT HACOKKM 3a TAX B cbuecTByBawmTe MCOO. Cnopeg MCC
8 npun nunca Ha CTaHAapT WKW pa3dCHEHUE, KOUTO Ada Ca KOHKPETHO NpuioXuMm KbM [AajeHa
onepauus, Apyro cbbutne mnm ycnosume, pPbKOBOACTBOTO M3MoOSi3Ba COOBCTBEHUTE CU MpeLeHKU 3a
pa3paboTBaHe M nNpuaaraHe Ha c4eTOBOAHA MOJUTUKA.

I1pm-|uunu Ha KOHcoOMuMpaauumaTa

BusHec KoMbWHauuMTe ce OT4YMTaT CUYETOBOAHO KaTo Ce M3Mos3Ba MeToda Ha nokynkaTa. To3um MeToa
M3NCKBa Ha AaTata Ha npuaobmBaHeTo nNpuaobmuBawivs Aa NpU3Hae OTAENHO OT penyTauusita npuaobutute
pasrpaHnynMMm akTmBu, NMOoeTUTE MacMBM N y4aCTUETO, KOETO He npeacrtaB/iiBa KOHTPOJ B I'IpVI,El,06VIBaHOT0
npeanpusatTve. PasxoauTte, KOMTO He ca CBbp3aHW MpsKO C npuaobuBaHETO ce OoTHacAT B nedanbaTta wnm
3arybarta 3a nepvoaa.
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PasrpaHnunmuTe I'IpVI,D,O6VITVI aKTMBM W MNOETUTE NacMBU W YCNOBHWM 3aAb/KEHMA B AaAd€Ha 6usHec
KOM6MHaLI,M$|, Ce oueHdaBaT no cnpaseanMBa CTOMHOCT Ha faTaTa Ha I'IpM,D,OGVIBaHeTO, HE3aBUCMMO OT
CTeMNeHTa Ha HEKOHTPONMPALLOTO Yy4yacTve. [pynaTta vMMa Bb3MOXHOCT [a OUEHW y4yacTuaTa, KOUTO He
npeacraendBaTt KOHTpPO/Z B I'IpVILI,O6VIBaHOTO npeanpunatme unan no cnpasegsnnea CTOWMHOCT, WM KaTo
nponopunvoHaneH asan B pa3rpaHN4YNMNUTE HETHU aKTUBU Ha I'IpVI[J,O6VIBaHOTO npeanpuatue.

MNpeBULIEHNETO Ha LEeHaTa Ha nNpuaobuBaHe Hah Aena Ha npuaobuBawiMs B HeTHaTa CrnpaBeavBa
CTOMHOCT Ha pa3rpaHUyYnMMUTE aKTUMBM, NACUBU N YCITIOBHW 3a4b/KEHNS Ha NpMAOOMBaHMS, ce OTYMTa KaTo
penyTauusa. B cnyyali, ye UueHaTa Ha NpuaobMBaHe e No-HMCKa OT Aesla Ha UHBEeCTUTopa B CNpaBeanBuTe
CTOMHOCTM Ha HETHWUTE aKTUBM Ha NpuaobUTOTO APYXEeCTBO, pasfvkata Cce npusHaBa AMPEKTHO B
KOHCONMMAMpaHus OTYeT 3a nevanbata unu 3arybata n apyrus BceobxBaTeH AoX04 3a Nepuosa.
CaMocTosiTeNIHO nNpu3HaTaTa penyTauMs MNo npuaobvMBaHETO Ha AblEepHM ApyXecTBa Cce TecTBa
3a4b/KUTENHO 3@ obe3leHka NoHe BeAHbX roAMWHO. 3arybute oT 06e3ueHKM Ha penyTauusTa He ce
Bb3CTaHOBsIBAT B nocneactesue. lMevanbute mnu 3arybute oT npopaxba (ocBoboxaaBaHe) Ha AaAeHO
AblUEPHO ApyXecTBo OT pynaTta Bk/O4YBa M 6banaHcoBaTa CTOMHOCT Ha penyTauusTa, NpucnajawaTa ce
3a npoaaneHoTo (0cBo60AEHOTO) APYXKECTBO.

Ha Bcaka npu3HaTa penyTaums ce onpefens NpuHaANeXHOCT KbM AafeH 06eKT reHepupall napuyHu
MOCTBMNIEHNS Olle MpU peannsnpaHeTo Ha AafdeHa 6usHec KoOMBMHaUMsA, U TO3U 06eKT ce mpwuaara npwu
M3BbLPLUBAHETO Ha TecToBeTe 3a obe3ueHka. [pu onpegensAHeTo Ha 06eKTUTE, reHepupalum napuyHu
noToum ce B3eMmaT npeasua O6eKTUTE, OT KOUTO Ce € ovyakKBano 6bAeluy CTOMaHCKW u3roam npu
npuaobmeaHeTo Npu 6UsHeC KOMBMHaLMATa M MO NOBOA KOMTO € Bb3HUKHAaNa camaTta penyTauus.

CAesiKn C HEKOHTPO/IMPALLOTO yyacTue

OnepaumnTe C HEKOHTPOJIMPALLOTO y4yacTue ce TpeTupaTt oT 'pynaTta KaTo CAENKM C nua, Nputexasalm
WHCTPYMEHTM Ha cobCcTBeHUA kanuTan Ha MpynaTa. EdekTtnte oT npoaax6bu Ha asnoBe Ha [py>XeCcTBOTO-
Malika, 6e3 3aryba Ha KOHTPO/, KbM MpUTEXATENM Ha HEKOHTPONMpalM y4dyacTus He ce TpeTupaT KaTo
KOMMOHEHTW Ha TekywaTta nevyanba unm 3aryba Ha pynaTta, a KaTto ABWMXEHUS B KOMMOHEHTUTE Ha
cobcTBeHus 1 kanuTtan. M obpaTHo, npu MoKynku oT JpyXecTBoTo-Manka, 6e3 npuaobusaHe Ha KOHTpoO/I,
Ha AOMbJ/IHUTENIHW ASNI0BE OT YYacCTMETO Ha mpuTexaTenu Ha HEeKOHTPOAMpalM yyacTusi BCsiKa pa3sivka
Mexay nnateHaTa cyMa U CbOTBETHUS NpuAobuT Asn oT 6anaHcoBaTa CTOMHOCT Ha HETHWUTE aKTUMBM Ha
ObLLEPHOTO APYXECTBO Ce Npu3HaBa AMPEKTHO B KOHCOMMAMPAHUS OTYET 3@ MNPOMEHUTE B COBCTBEHUS
KanuTasna, obMKHOBEHO KbM pef ,Hepa3npeaeneHa nedanba/(HenokpuTta 3aryba)”.

Korato [pynata npectaHe JAa npuTexaBa KOHTPO/A W 3HAYMTENIHO BJIMAHWE, BCSAKa OCTaBalla
MaJIUMHCTBEHA WHBECTMUMS KaTo AsN B KanuTana Ha CbOTBETHOTO /APYXeCTBO, CEe MnpeoueHsBa Mo
cnpaseanneBa CTOMHOCT, KaTo pasnukata Ao 6anaHcoBaTa CTOMHOCT Ce Npu3HaBa B Tekywarta nedanba
unu 3aryba, KaTo CbOTBETHO BCUYKM CyMU Npeau NpusHaTh B APYrn KOMMOHEHTU Ha BCEOBXBaTHUS AOXOA4
Cceé OTYUTAT TaKa KaKTo Mnpun onepaunma Ha AUPEKTHO oc3060>|<,anaHe Ha BCUYKKM acouuunpaHum cC
NbpBOHaYasiHaTa MHBECTULMS (B AbLUEPHOTO UM acoLMMPAHOTO APYXKECTBO).

2.4 dyHKUMOHaNHa U OTYETHAa BanyTa

Coenkute B 4yXAaecTpaHHa BajayTa ce oTyuMTaT BbB (MYyHKUMOHANHaTa BajsyTa Ha CbOTBETHOTO
ApyxecTBo oT [pynaTta no oduumanHua obMeHeH Kypc KbM gaTaTa Ha caenkata (o6saBeHus PUKCUHI
Ha Bbnrapcka HapogHa 6aHka). MNMevanbute n 3arybute OT KypCOBU pasnNKU, KOUTO Bb3HMKBAT MNpwu
ypexaaHeTo Ha Te3n CAeNKM U NMpeoLeHSBAHETO Ha NapuMyHUTE NO3ULNKN B YyXXAeCTpaHHa BasyTa KbM
Kpas Ha OTYeTHUS Nepuoj, ce nNpu3HasaT B Nevyanbarta mnm 3arybaTa.

HenapuyHuTe nosvuMm, OoUEHSIBAHM MO UCTOpMYEcKa LIEHA B 4yXAecTpaHHa BasjyTa, Cce OoT4YMTaT no
06MeHHMS KypC KbM AaTaTa Ha caesnkaTta (He ca npeoueHeHu). HenapuyHuTe No3vuum, OUueHsIBaHu Mo
cnpaBeAvBa CTOMHOCT B Yy>XAECTpaHHa BaslyTa, ce oT4nTaT No 06MEeHHUS Kypc KbM JaTtaTa, Ha KOATO
€ onpejenieHa cnpaBejnvBaTa CTOMHOCT.

dyHKUMOHaNHaTa BanyTa Ha OTAeNHUTe ApyXecTBa OT [pynaTta He e MNpOMEeHsHa B paMKUTe Ha
OTYETHMA Nepuoa,.

Mpn KOHCOMMAAUUA BCUUYKU aKTUBU U MacuBKU ce NpeunsyucnsaBaTt B 6brapcku fieBa no 3akJtounTenHus
KypC KbM aaTaTa Ha KOHcCONMAMpaHus ¢duHaHCOB oT4yeT. [MpuxoauTe M pasxoauTe ca NpensyucrieHu
BbB BaslyTaTa Ha npeAcTaBsiHe Ha [pynaTta no cpeaHusl Kypc 3a OTYETHUS nepuod. BanyTHuTe KypcoBu
pasfiMkM BOAAT AO YBE/IMYEHWE WKW HaMalleHWe Ha Apyrus BceobxBaTeH A0OXOA WM Ce NMpu3HaBaT B
pe3epBa OT MpeusuucieHus B cobcTBeHust kanutan. MNpu ocBoboXxaaBaHETO OT HeTHa MHBECTUUMS B
yy>KAecTpaHHa AeNHOCT HaTpyrnaHMTe BajllyTHU PasfiMKM OT MPEU3YUCIEHUS, NMPU3HATU B COBCTBEHUS
KanuTan, ce peknacuduuupaTt B nedanbaTta unu 3arybaTa M ce nNpusHaBaT KaTo 4yacT OT nevanbara
wnu 3arybata oT npoaaxbaTa. PenyTauuMsiTa M KOpeKUMWUTE, CBbp3aHM C onpeaensiHeTo Ha
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cnpaseanneun CTOMHOCTM KbM jJaTata Ha I'IpVI,D,O6VIBaHe, Cce TpeTupaTt KaTo aKTuBu W NacuBu Ha
Hy>XXAECTPAHHOTO NpeanpunaTne n ce npen3vyncnaBaTt B 6'bJ'IFapCKM neBa Nno 3aKNnw4YnTenHuna Kypc.

2.5 CyeTOBOAHM NpPEeAnosIoKEHNUA U NPUBIN3NTENTHU CHETOBOAHU OLIEHKM

MpencTaBsHETO Ha KOHCONMMAMPAHUS MeXAUHEH UHAHCOB OTYET CbrlacHO MeXxAyHapoAHUTE CTaHAapTw
3a (MHAHCOBO OTYMTaHE M3UCKBA PbKOBOACTBOTO Ha [pynaTa Aa HanpaBwu Hail-fo6pu NpubansutenHu
OLEHKWN, HAUYMC/IEHMSA U pa3yMHO 060CHOBaHM MPEeANOoIOXEHNS, KOUTO OKas3BaT edeKT BbpXy OTYETEHUTE
CTOMHOCTM Ha aKTUBUTE W MAacUBWUTE, Ha MPUXOAUTE U PasxXxoaAuTE, U Ha OMOBECTABAHETO Ha YC/OBHM
B3eMaHUS M 3aAb/DKEHWS KbM JaTaTa Ha oOT4yeTa. Te3n NpuUbU3UTENHM OLEHKM, HaUYUCIEHUS W
NpeanosioXXeHWss ca OCHOBaHW Ha MHGOPMauMsTa, KOSTO € HaJuyHa KbM JaTtaTa Ha KOHCONMAMpaHuWS
MeXAUHHUS (DUHAHCOB OTYET, Mopaau KoeTo 6baewmnTe dakTuyeckn pesyntatn 6uxa Mornu ga 6baat
passiMyHK OT TAX (KaTo B YCNOBUS Ha PMHAHCOBA KpM3a HECUTYPHOCTUTE Ca MO-3HAUNUTENHN).

3Ha4YMMM nNpeueHKun

AKTUBM MO OTCPOYEHU AAHBLUM

OaHbyHa 3ary6a

OueHkaTa Ha BEpOSTHOCTTa 3a 6baewn obnaraemMm AOXOAM 3@ YCBOSIBAHETO Ha OTCPOYEHM AAHDBYHM
aKTMBM ce 6a3mpa Ha nocnegHaTa opobpeHa 6raXXeTHa NpPOrHo3a, KOpUrmpaHa OTHOCHO 3Ha4yMMu
Heobnaraemu npuxoam n pasxoaun 1 CI'IeLI,I/ICbVI'-IHI/I orpaHmn4yeHund 3a npeHacdHe Ha HeEU3NOoA3BaHN AaHBbYHU
3aryébu unm kpeauTtn. AKo HaaexxaHa NporHosa 3a obnaraem Aoxoh npeanosara BEPOSITHOTO M3MON3BaHe
Ha OTCPOYEH JAaHbYyeH aKTMB OCOBEHO B Cllyyaw, KOraTto akTMBBLT MOXe Aa ce ynoTpebu 6e3 BpemeBo
orpaHMyeHue, ToraBa OTCPOYEHUAT AaHBYEH aKTUB CE Mpu3HaBa M3uano. MNpu3HaBaHETO Ha OTCPOYEHM
AaHBbYHWN aKTuUBU, KOUTO nogsiexat Ha onpeaeneHn npaBHU WM MKOHOMUYECKU OrpaHuU4yeHuna unu
HECUIYPHOCT, Ce MpeLeHsiBa OT pbKOBOACTBOTO 3a BCEKW OTAeNIeH c/lydyalh Ha 6asata Ha crneunmduyHuTe
dakTn n obcroaTencrea.

NMpuxoan oT AOroBOPU C KJIMEHTU

Mpn npusHaBaHe Ha nNpuxoauTe MO AOroBOPU C K/IMEHTU PbKOBOACTBOTO MpPaBW pasfiMdHU MpPEeLeHKU,
I'IpVI6ﬂVI3VITEJ'IHM OUEHKM U NpeanonioXXeHunsd, KOUTO OKa3BaT BJ/NAHUE BbPXY OTHETEHUTE NpuUxoau,
pa3xoaun, aktnen U nacmMeu no AOrosopwu.

2.6 HecuMrypHoOCT Ha CUETOBOAHUTE NPUGIN3UTENTHU OLLEHKMU

Mpn M3roTBAHETO Ha KOHCONMAMpPaHUSA (bVIHaHCOB OT4HET pPBKOBOACTBOTO nNpaBun pegnuda
npeanosioXXeHmsd, oueHkKn n AonyckaHma OTHOCHO NMPpU3HaBaHETO U OUEHABAHETO Ha aKTUBU, NMacuen,
npunxoan n pasxoau.

JevictButenHute pe3yntatm ™Morat pnAa Cce€ pas3indyaBaTtT OT NpPeanosioXXeEHUATa, OUEHKUTE U
AONYCKaHuUATa Ha PbKOBOACTBOTO U B peAKM CiydYaun CbOTBETCTBAT HANbJIHO Ha NpeaBapUTENTHO
OUEHEHUTE pe3ynTaTu.

NHbOpMaumnsas OTHOCHO CbLLECTBEHUTE MPEArnoNoXeHUs, OLEHKM U AOMYCKaHUs, KOUTO OKa3BaT Hau-
3HAUYMTENHO BANAHWE BbpPXY NMPU3HABAHETO M OLEHSIBAHETO HAa akKTWUBM, NAcMBU, NPpUXOAM U pasxoam
€ npeacTaBeHa no-aosy.

OueHsiBaHe Ha pe3epBa 3a NpeACToALLM NJalaHus

Pe3epBbT 3a NpeacTosWM NiawaHua BKKOYBA 3a4b/KEHUSA MO NpeasiBeHW, HO HeusnjaTeHn npeTeHuum
(RBNS) kbM paTaTa Ha KOHCOMMAWMPAHUS (WHAHCOB OTYET, KaKTO WM Bb3HMKHaNW, HO HenpeasiBEHW
npeteHumn (IBNR).

3agb/KeHUsATa MO MNpeasiBEHW, HO HEU3MIaTeHW MpPEeTEeHUMM ca OUEHEeHM WHAMBMAYANHO 3a BCsKa
npeteHums Ha 6a3a Ha Hali-gobpaTa npeueHKa 3a O4aKBaHUTE U3XOASLWM NAPUYHM NOTOLM 3a THX.

OueHkaTa Ha 3aab/mxeHusaTa 3a IBNR ce ocHoBaBa Ha npeanosioXeHWeTo, 4Ye onuTbT Ha [pynaTta B
pa3BUTMETO Ha MpeTeHUUM OT MMHaANW FOAMHW MOXEe Aa Ce M3MoS3Ba 3a MporHosvpaHe Ha 6baewoTo
pasBuTUE Ha MNpeTeHUMUTE M Ha KparHuTe 3aAb/KeHus no TaAX. Pas3BUTMETO Ha npeTeHuuuTe ce
aHanusmpa no roguHa Ha cbbutme. JdonbaHMTENHAa KayecTBEHa MNpeueHKa ce MNpaBuM 3a OoueHKa Ha
CTeneHTa, A0 KOATO MMHaNUTe TEHAEHUMN MOXe Aa He ca NpunoXxumum B 6baeLe.

XapakTtepbT Ha 6u3Heca 3aTpyAHsaBa TOYHOTO onpeendHe Ha BEPOATHUA U3XO4 OT onpefenieHa WeETa U

USSIOCTHUA pa3Mep Ha npeasseHUTe weTu. Bcska npeasBeHa weTa ce npernexaa nooTAesHO nopaau
OGCTOFITEJ'ICTBaTa, Hann4yHaTta VIH(bOpMaLI,MH OT eKCnepT Nno WweTn n NCTopnyeCcknTe AaHHU 3a pa3Mepa Ha
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nogobHu wetn. OUeHKUTE Ha LWeTU ce npernexaat v o6HOBABAaT PEefOBHO MPWU HajuyMe Ha HoBa
nHdopMaums. PesepBuTe ca Ha 6asa TekyLiaTta HananvHa MHbopMaLus.

OKOHYaTeNnHMAT pasMep Ha nacuBuTe, obaye, MOXe JAa Ce pasfvyaBa B pe3ynTaT Ha MocneaBalim
CbOUTUS U KaTacTpPodUUHM ciydyaun. BAnaHMeTo Ha MHOro o6CTOSATENCTBA, KOUTO OMPeaensaT KpanHus
pasxol 3a ypexaaHe Ha LUeTuTe, e TPyAHO Aa ce NpeaBuan. TpyAHOCTUTE MNpW OLEHKa Ha pe3epBuTe ce
pasnuyaBaT MpuM OTAENHUTE KfnacoBe 6M3HEC B 3aBWCMMOCT OT 3acTpaxoBaTesiHATE [A0roBopu,
CNOXHOCTTa, o6eMa M 3HAYEHMETO Ha LWeEeTUTe, YCTaHOBSIBaHe [aTaTa Ha Bb3HMKBAHE Ha LWeTata W
3aKbCHEHMWETO NpU NpeasBsBaHe.

PeBepB'bT 3a Hactenuin, HO HenpeasaBeHU LWETU Ce KaJilkysinpa Ha 6a3a cTaTUCTUYECKU W aAKTHEPCKHM
MeToau. M3non3eBaHmAT KNKOYOB MeToh, MK KOMBMHaumsa OT MeToau, € B 3aBUCUMMOCT OT knaca busHec um
HabnoaaBaHOTO UCTOPMYECKO HUBO Ha KoeduuMeHTa Ha WeTUMOCT. Hali-ronsM asn B TO3M pe3epB uMa
3acTpaxoBka 'paxxaaHcka OTroBOPHOCT Ha MoTopHu npeBo3Hu cpeactsa (FO Ha MIIC).

MN3NoN3BaHMAT aKTIEpCKM METOoA 3a oOonpefenidHe Ha TexHW4YeckuTe pe3epBu e B CbrMlacHOCT C
obuwonpreTnTe akTIOEPCKM MPaKTUKM U LeIn efuHeH MNOAXOA4 3a OLEeHKa Ha pe3epBa 3a Bb3HMKHaNM U
HeobsiBEHW MpeTeHUMM MO 3acTpaxoBKa rpa)kAaHCKa OTroBOPHOCT 3a BCUMYKWM ApyxecTtBa B [pynaTta.
MeToponormnsita e cbobpasHo BepuxHO-CTbN60BMA MeToh, KOMTO ce 6asmpa Ha 6pos Ha npeasiBeHuUTe
LWEeTM 3a Nepmoa He MNo-KpaTbK OT 3 roauHW. PasMepbT Ha pe3epBa 3a Bb3HUMKHAMW, HO HenpeasBeHMU
wetm e wm3uynmcneH Ha 6Hasata Ha oOvyakBaHaTa KpanHa 3aryba wumankum npeasua O4YakBaHMATa 3a
pa3BUTUETO Ha NpeTeHuunTe npe3 CboTBETHaTa rogmMHa Ha Bb3HMKBaHe.

B3eMaHuA No perpecHu Uckose

B3eMaHuMsaTa nNO perpecHW WCKOBe OT 3acTpaxoBaTeNHW KOMMAaHuu u Apyrn nuua (dusmyeckn u
IOpUANYECKN) ce MpU3HaBaT KaTo aKTUB M NPpUXoA Npu NpeasiBiBaHE Ha perpecHa nokaHa Ao pa3sMepa, Ao
KOMTO ce o4yakBaT Obaewm MKOHOMMYECKM u3roam 3a [pynata. BsemaHusaTa ce npernexgar Ha
nHaAnBKMAyanHa 6asa Npu NpusHaBaHETO MM U NOCNeABaLLO 3@ Bb3HUKHAAN MHAMKALMK 3a obe3ueHka.
pynata wvMa npakTMKa J[a ypexha B3eMaHua Mo perpecu OT 3acTpaxoBaTesHW KOMMaHuW 4pes
npuxsallaHe Ha CBOW 3a4bJ/IXEHUSA MO perpecHu UCKoBe.

[Aan Ha npe3acTpaxoBaTenuTe B TEXHUYECKUTE pe3epBu

3acTpaxoBaTesiHUTe APYXeCTBa oT pynaTa ca cTpaHa Nno KBOTHW Mpe3acTpaxoBaTesiHWM LOroBOpU, KOUTO
npeaBM>XaaT NpexBbp/iSHE Ha A/ B CbLIECTBYBALUUTE TEXHUYECKU PE3EpPBU MpPU BM3aHe B cCuia Ha
Aoroeopa. MCO®O He npefaBuxaa KOHKPETHUM U3UCKBAHWUS 3@ OTUMTaHe Ha noaobeH Tun goroeopu. MNMopaam
cneumMduyHUS XapakTep Ha To3uM BuMA AOroBopu, [pynata e HanpaBwuia aHalu3 3a CTeneHTa Ha
NnpexBbp/iiHE Ha PUCK KbM Mpe3acTpaxoBaTens W pe3ynTaTUTe OT Hero MokasBaT, Ye e Hajuue TakoBa
NnpexBbp/siHe, T.e. 4OrOBOPUTE OTFOBapAT Ha 06EKTUBHUTE KPUTEPUM 3@ Npe3acTpaxoBaTesHM TakMBa. 3a
aHanusa e u3nos3BaH 06LOMNPUET CTOXAaCTUUYEH MOAEN M € U3NoJsi3BaHa npueTtaTa rpaHuua oT 1% 3a puck
Ha npesacTpaxoBaTens.

FpynaTa e Bb3npuesna CYeTOBOAHA MOJMTUKA 3@ OTUMTAHE Ha KBOTHW Mpe3acTpaxoBaTesHW [0roBopw,
cnopes KOSITO KbM JataTa Ha B/AM3aHe B cufla Ha pgoroBopa [pynaTa npusHaBa JAsa Ha
npe3acTpaxoBaTennTe B TEXHUYECKUTE pe3epBM KAaTO aKTMB U CbOTBETHOTO WM3MEHEHMEe Ha gena Ha
npe3acTpaxoBaTesis B TEXHUYECKUTE PE3EPBM B KOHCONMMAMPAHMS OTYeT 3a nedanbata wam 3arybata wm
Apyrus BceobxBaTeH 40X04, KaTo 3aAb/KEHMSTa KbM MpesacTpaxoBaTenu Mo Tesn AOroBopu ce oTuuTat
npe3 nocneaBallnTe Nepruoam Ha AeNCTBME Ha AOrOBOPUTE.

Mo BpemMe Ha p[pencTBMe Ha AOroBopuTe Mpes3 nocnegsawm nepuoan [pynaTta we OTCTbnBa Ha
npesacrpaxoBaTenuTe CbOTBETHMS MPOUEHT OT MNpeMumn M WeTn no 3actpaxoBka MO Ha MIIC. Tlpu
MPUK/KYBaHE UM NpeKpaTsiBaHe Ha npe3acTpaxoBaTeNHuTe A4OroBOpu, AeNbT Ha Npe3acTpaxoBatenute B
TeEXHU4YeckuTe pesepsu we 6baaT ocsoboaeHn MK NpexBbpiieHU Ha APYr npe3acTpaxoBaTes. YcioBusTa
Mo Te3n AOroBOpWU Ca C HeomnpeaeneH nepuos M Nno CBosiTa CbLHOCT AoroBopute ca 6e3cpoyHun. MNMopaan
YCOBHOCTUTE, CBbp3aHuM C 6bAewoTo pasBuTME Ha [AOroBopuTe M MNapUYHUTE NOoTOuM No  THX,
pPbKOBOACTBOTO Ha pynarta cuuTa, Ye Bb3npuetTaTa C4eTOBOAHA NOAUTUKA e noaxoasLla.

MaTtepuanHm 3anacu - O6esyeHka
KbM Kpass Ha OTYETHMSA Mepuoa PbKOBOACTBOTO MpaBu Mperfes Ha HalMyHuTe MaTepuasHuM 3anacu -
MaTepuanu, CTOKM, 3a ga YCTaHOBM Aalin MMa TakKuMBa, Ha KOMUTO HETHaTa peanm3yeMa CTOMHOCT € no-
HMUCKa oT 6anaHcoBaTa MM CTOMHOCT. MNpu To3n npernes kbM 30.06.2020 r. He ca YyCTaHOBEHW MHAMKALNU
3a obesueHKa Ha MaTepuasnaHu 3anacu.
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O6e3ueHKa Ha MMOTHU, MalLMHUN, CbOPbIXKEeHUs n obopyaBsaHe

CbrnacHo wusuckeBaHmata Ha MCC 36 KbM Kpass Ha OTYETHUS Mepuos Cce npaBu MpeueHka panu
CbLLECTBYBAT MHAMKAUMW, Y€ CTOMHOCTTa Ha AaAeH aKTUB OT MMOTUTE, MAWMHUTE U CbOPbXEHUsTa €
obe3ueHeHa. B cnyyalh Ha TakMBa MHAMKALMWU CE U3YNC/IsIBAa Bb3CTaHOBMMAaTa CTOMHOCT Ha aKTMBa U ce
onpegens 3arybata ot obe3sueHka. Kbm 30.06.2020 r. He e oTyeTeHa obe3ueHka Ha MMOTU, MAWMWHK,
CbOpbXeHus n 0bopyaBaHe.

AKTIOEPCKWN OLL€HKM

Mpn onpegensHe Ha cerawHata CTOMHOCT Ha AbArOCPOYHUTE 33aAb/DKEHUS KbM MNepcoHana npu
MEeHCMOHMpaHe ca M3MON3BaHM M3YUCIIEHUs Ha cepTudurunpaHun akTioepu, 6a3mpaHm Ha NpeanosioXKeHus
3a CMBPTHOCT, TEMMN Ha TeKy4yeCTBO Ha NnepcoHana, 6'b£l,eLIJ,O HMBO Ha pa60THVI 3annatmh U OUCKOHTOB
daKTop, KOUTO NPeAnosIOXKEHUS Ca NpeLeHeHn OT PbKOBOACTBOTO KaTO pa3yMHM M YMeCTHM 3a [pynarTa.

O6e3ueHKka Ha penyTauma

FpynaTa M3BbpLIBa MpoBepka 3a obesleHKka Ha penyTauusita NoHe BeAHBLX roAMWHO. Bb3cTaHOBUMMUTE
CYMW OT eANHULMTE, KOUTO reHepupaT NapuyHM CpeacTBa Ce onpenensaT Ha OCHOoBaTa Ha CTOMHOCTTa npu
W3Mnof3BaHe WM CcnpaBefnvMBaTa CTOMHOCT 6€3 wu3uMcneHuWsita 3a pasxoan Mo npopaxba. Tesu
n34yncineHnda n3ancKkeBaTt N3N0JI3BAHETO Ha I'IpVI6J1VI3VITe)'IHVI OuUEeHKW.

O6e3UueHKa Ha Napu4yHU CpeacTBa, KpeauTu U B3eMaHUs, U HeTHA MHBeCTULUUA BbB (PUHAHCOB
JIN3UHT

o HetHa nHBecTtuumsa BbB (PUHAHCOB JIN3UHT

MNpu onpepensHe Ha ob6e3ueHkaTa Ha B3eMaHuATa NO ¢GWHAHCOB nM3MHr [pynata ce 6a3upa Ha
TpUCTeNeHeH noaxo4, NMpu KOWTO Ce uenn Aa Cce OTpa3wu BJOWAaBaHeTO Ha KpPeAWTHOTO KayecTBO Ha
pUHaHCOBMS MHCTPYMeHT. Ha Bcaka oT4yeTHa AaTa cnej MbpBOHAYanHOTO Mpu3HaBaHe [pynaTa oueHsBa
KbM KON eTan ce oTHacs (pMHaHCOBUAT aKTMB, KOWMTO e npeaMeT Ha npoBepka 3a obesueHka. Etanbt
onpenens CbOTBETHUTE WU3UCKBAHUA 3a obe3ueHka. [pynata u3nonsea 5-cteneHHa cuctema 3a
onpefensHe Ha KpeauUTHUS PEelTUHr Ha BCAKa CAefka, KaTo KpUTepuuMTe Ha W3Mnosi3BaHaTa cucrtema
pasrnexaat eQHOBPEMEHHO JIN3UHIOBUSA aKTUB, NapaMeTpu Ha caenkaTta (MbpBOHAayanHa BHOCKA, CPOK,
OCTaTb4Ha CTOMHOCT), KaKTO U (PUHAHCOBOTO CbCTOSIHUE Ha OTAENHUS K/IUEHT.

o MapunuHu cpencrea
FpynaTa kateropusvpa 6aHKuTe, B KOUTO ABbPXW NapuyHW cpeactBa Ha 6asa Ha npucbAeHUs UM OT
pentuHrosn areHumm (Moody’s, Fitch, S&P, BAKP) penTUHr 1 B 3aBMCMMOCT OT Hero npwiara pasv4yeH
NpOLEHT 3a 0YaKBaHUTE KpeAUTHM 3arybu 3a 12 meceua.

o BzemMaHusa no npeaocraBeHU 3aeMu
pynaTta MMa B3eMaHWsd No rnpeaoCTaBeHW 3aeMu, KOUTO Ce KaTeropusmpaTt B 3aBMCUMMOCT OT TOoBa Aanu
3aemMonony4yarensa MMma npucbaeH pemTVIHI', KaKTO U B 3aBUCUMOCT OT TOBa Aa/In B3EMAHUNATA NO TaKuMBa
3d€EMU Ca NpOCpPOYEHMN.

o Cbae6bHu n NnpucbaeHn B3eMaHuns

CbaebHUTe 1 NpucbaeHUTe B3eMaHMa Ha pynaTa ca KaTeropusmMpaHu B pyna 3, CbOTBETHO KaTo TakuBa
Te ca MWHAMBMAYyaNnHO pasrfiefaHn OT pPbKOBOACTBOTO M Ha BCAKO TakoOBa B3EMaHe € MpUYUC/IEH
WHAMBUAYANEH NPOLIEHT 3a obe3LeHKa.

CnpaBepg/siuBa CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTH

PbKOBOACTBOTO M3MON3Ba TEXHWKW 3a OUEHsBaHe Ha crnpaBeanMBaTa CTOMHOCT Ha (UHAHCOBMU
MHCTPYMEHTW MNpU JIUMCA Ha KOTMPaHW LEeHW Ha akTuBeH nasap. [oapobHOCTM OTHOCHO W3MoN3BaHUTE
NpeAnonoXeHUs ca npeacTaBeHW B MOSCHEHWATa 3a GUHAHCOBWM akTMBWM W nacuswu. Mpu npunaraHe Ha
TEXHUKM 3@ OUEHsIBAHE pPbKOBOACTBOTO W3MOA3Ba B MakKCUMManHa CTerneH na3apHu AaHHU WU
NpeanosioXXeHUs, KOUTO MnasapHuUTe ydyacTHuMuu 6uxa Bb3Npuenn npu oueHsIBaHETO Ha AajeH (PUHaHCOoB
WMHCTPYMeHT. Korato nmMnceaTt NpuiIoOXWMW NasapHU AaHHW, PbKOBOACTBOTO M3MOJS3Ba CBOATa Han-gobpa
OLEHKa Ha npeanosioXXeHusaTa, KouTo 6uxa HanpaBwmaM NasapHUTE yyacTHMUM. Te3n OueHKM moraT ga ce
pasnuyaBaT OT AENCTBUTENHUTE LEeHN, KOMTO 6muxa 6unm onpeaeneHn Npu cnpaseanvBa nasapHa caenka
Mexay MHGMOPMUPAHM U Xefaewn CTpaHn B Kpas Ha OTYETHUSA nepuoa.

2.7 Npuxoamn
MpuxoauTe OT AOrOBOPU C KJIMEHTU Ce MPU3HABAT, KOraTo KOHTPOSbT BbpPXY CTOKUTE WKW yCnyrute ce

NnpexBbps Ha KJMEHTa B pasMep, KOMTO OTpassiBa Bb3HArpaXKaeHWeTo, Ha KoeTo [pynaTta oyaksBa Aa MMa
NpaBo B 3aMsiHa Ha Te3M CTOKU UK YCyTW.
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pynaTa npusHaBa NpuMxoau, Korato (UM KaTo) YAOBAETBOPU 3aAb/IKEHUETO 3@ U3MbJIHEHUE, CbIAacHo
yCNoBMsiITa Ha AI0roBopa, KaTo NpexBbp/iv obellaHaTta CToka UK ycnyra Ha KaveHTa. [lageH aktus (cToka
UMK ycnyra) e npexBbpsieH, KoraTo (UM KaTo) KAUEHTLT NOSyYM KOHTPON BbpXYy TO3M aKTUB.

[orosopuTte Cc KIMEHTN 06MyaliHO BKAOYBAT €4HO €AMHCTBEHO 3aA4b/KEHME 3a U3Mb/IHEHNE!
o TMNpopax6u Ha aBTOMOGUNKN (pe3epBHU YacTn);
o Ycnyru no cepsusHo obcnyxsaHe.

Mpopax6bute ce M3BLPLIBAT CbINIACHO CK/IOYEHM AOrOBOPU C KAMEHTU. [JoroBOpuTE C KIMEHTUTE 3a
npoaaxba oTroBapsAT Ha KputepumTe 3anoxeHn B MCOPO 15. Ob6bumyainHo pynaTta oyakBa Aa cbbepe
Bb3HarpaxzaeHneTo No AOroBoOpuUTeE C KIIMEHTU.

CnepBawaTta Tabnuua npefocTtaBsi MHdOpMaUMa 3a npunaraHata oT [pynarta cyeToBoAHa MoJUTMKA 3a
NnpusHaBaHe Ha MpUMXOAWUTE M BPEMETO Ha YAOB/ETBOPSIBAHE Ha 3aAb/DKEHUS 3@ W3MbJHEHME Ha

[orosopute € KaneHTn no MCo0 15.

Bua Ha EcTtecTBO M BpeMe Ha yaoBneTrBopsiBaHe [Ipu3HaBaHe Ha npuxoau no MC®O
npoaykrta/ Ha 3aAbJ/DKEeHUATa 3a UsnbJIHEHUE, 15
ycnyrarta BKJIIOYUTEJIHO CbLUECTBEHM YCJIOBUSA 3a

Mpopaxba Ha

nnawaHe

3aab/keHus 3a M3NbJIHEHUE,

MpuxoauTte oT npogax6a Ha aBToMob6MAN

aBToMObMNMN yAOBNETBOPEHM KbM ornpeaeneH MOMeHT. ce npusHaeaT No meToAa —
K ] YAOB/ETBOPSIBAHE Ha 3a4b/HKEHUATA KbM
NIMEHTUTE NnoJlydaBaT KOHTPON KOraTo: TOUHO OMPENENEH MOMEHT, ChIIACHO
1/ KIMEHTBLT MMa 3aKOHHO MpaBo Ha MC®O 15, Korato KOHTPOJIbT BbpXY
cobcTBEHOCT; aBToMob6una ce NpexBbp/In KbM K/IMEHTA.
ToBa obuyaliHO cTaBa C NpeAaBaHETOo Ha
2/ Tpynata e npexsbp/nna GrUsn4eckoTo aBTOMOGUAWTE 1 (DU3NYECKOTO BRajeeHe
BIaf\l€HWE BBPXY aKTnBa,; BbPXY TSX OT KJAWEHTa a KyrnyBaua e
3/ KIMEHTBLT HOCU 3HaYUTENHN PUCKOBE U npuen CToknTe B CbOTBETCTBUE C
rnos3u oT aKTMBa; Aorosopa 3a npoaaxo6a.
4/ 'pynaTa MMa CbLLeCTBYBaLLO NpaBo Ha LleHaTa Ha caenkaTta Moxe Aa ce
nnatlaHe. onpeaenn Kato nasapHa ueHa, HaMalsieHa
. C OTCTbNKM (HETHO OT AaHbLN), KOATO
AKTMBBT Ce OTNNCBa B MOMEHTa, B KOWUTO € MOXe fia BK/II0UBa hUKCMpaHo
NpexBbpJiIEH KOHTPOSa BbPXY NpoaaBaHus Bb3HarpaxXaeHue v npoMeHINBO
aKTVB. Bb3HarpaxzeHue.
®akTypuTe ca nnatumMmn B cpok Ao 30 - 40 Pa3snpegensiHe Ha UeHaTa Ha caenkaTa
Ann. CNPSIMO 33Ib/IKEHUATA 3@ U3MbITHEHME
ce n3pbpBa Ha 6a3za egnHNYHN
NpoAa)Hu ueHn (nasapHu).
Mpuxoau ot [ocTtaBkaTa Bb3HUKBA, KOraTto akTmeuTe ca MpuxoauTte oT Npoaax6bwu Ha
npogax6bu Ha  6unu M3NpaTeHn Ha KIMeHTa, PUCKOBETE OT | KpaTKOTpalHW aKTUBWU Ce NpM3HaBaT B
KpaTKOTparHW  MoTeHuManHu 3arybum ca npexBbpieHn Ha MOMEHTa, B KONTO e npexBbpJieH
aKTMBMU KyrnyBada u/vau Tol e npuen akTuBuTe B KOHTpOJa BbpXYy MpoAaBaHMUTE akTUBMU.
(pe3epBHH CbOTBETCTBME C AOroBopa 3a npogaxba. JocTtaBkaTa Bb3HMKBA, KOraTo akTMBuTeE
yactm u ObunyanHmaT cpok 3a niawaHe e go 30 cneg  ca 6Mnu n3npaTeHn Ha KINEHTa,
akcecoapm) AocCTaBKaTa. pucKoBeTe OT NoTeHuuanHu 3arybum ca
NpexBbpaeHN Ha KyrnyBaya WU Ui Toh e
npuven akTMBUTE B CbOTBETCTBUE C
Aorosopa 3a npogaxba.
Mpuxoau ot KOHTpONBT Ce NpexBbpfs, Korato ycayrata MpuxoauTe OT yCcnyru ce npusHaeaT Mo
ycnyrm € u3BbplleHa. BaeMaHeTo e Ab/IKMMO mMeToAa - yAOBJeTBOpsSiBaHe Ha

He3abaBHO.

3a4b/IKEHNA C TeyeHue Ha BpeMeTo. AKO
KbM Kpas Ha OTYETHUS Nepuoj ycnayraTa
Mo AOroBopa He e U3LsI0 M3BbpLIEHa
NpUXoAMTE Ce MpM3HaBaT Bb3 OCHOBA Ha
AencTBuTenHaTa ycnyra, npegocraBeHa
00 Kpas Ha OTYETHMS Nepuoa, KaTo
NponopumnoHanHa 4yacTt ot obwute
ycnyrum, Kouto Tpsabsa ga 6vaat
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Bua Ha EcTtecTBO M BpeMe Ha yaoBnerBopsiBaHe @ [lpu3HaBaHe Ha npuxoau no MC®O
npoaykra/ Ha 3aAbJ/HKEeHUsITa 3a U3nbJ/iIHEeHue, 15
ycnyrarta BKJIFOUUTEJIHO CbLLECTBEHM YC/IOBUA 3a

naauwjaHe

NpefoCTaBeHU, Tbli KaTo KIMEHTLT
noslyyaBa u notpebsiea nonsute
enHoBpeMeHHo. ToBa ce onpeaens Bb3
OCHOBa Ha AENCTBUTESTHO BIOXEHO WU
OTYETEHO BpeMe 3a M3BbplueHa paboTa,
CrnpsiMo 06LL0TO 0OYaKBaHO BpeMe 3a
M3BbPLUBAHE Ha ycnyraTa.

YAbKeHN OTAenHo 3a4b/XeHUe 3a N3NbJIHEHME. lpynaTa e ycTaHOBMAa, Ye npu
rapaHumm PascpouBart ce ako pynaTta e npuHuMnan npoaaxoébuTte Ha yaAbXKEHU rapaHumi,
Nno yAbJ/IKEHUTE rapaHumu. ApyXxecTBaTa oT pynaTa, npeaocTaBsim

YObJIDKEHN FApaHUUKN UMaT ponidTa Ha
areHT 1 e NPOMEHEH HayMHa Ha OTYMTaHe
Ha yAbJXeHU rapaHuuun. pynaTa
npueMa, 4ye BCMYKM npoaaxobmu Ha
YAbJKEHW rapaHLuMM U peMOHTU cnefBa
Aa ce oTuMTaT 3a CMeTKa Ha
NPON3BOAMTENS UM 3aCTPax0oBaTEHOTO
apyxectBo Car-Garantie Vesrsicherung
AG (cnopea ToBa KO e nNpuHuunian no
TAX).

AHanu3snpa ce ganu pynaTta e npuHuuMnan
WIN areHrT.

MC®O 15 He oka3Ba CbLWECTBEH edeKT BbpXy CUYETOBOAHUTE MOMUTUKM Ha [pynaTa nNoO OTHOLWIEHWE Ha
ApyruTe BUAOBE NPUXOAUN, KOUTO TS OTYMTA.

LleHaTa Ha caenkaTa e pa3MepbT Ha Bb3HarpaXaeHuMeTo, Ha KOWTo pynaTa o4yakBa fAa MMa NpaBo B
3aMsiHa Ha NpPexBbpPASIHETO Ha KAMEeHTa Ha obewaHuTe CTOKWU WAW YCNyru, C U3KJIIOYEHUE Ha CyMuUTe,
cbbpaHn OT MMETO Ha TpeTu CcTpaHu (HampuMep AaHbK BbpXy AobaBeHaTa cTomHocT). ObelwaHoTo B
[OroBopa C K/MeHTa Bb3HarpaxxAeHue MoXe aa BKIoUBa (UKCMPAHM CYMU, MPOMEHMMBU CYMU, WUIN U
aBeTe.

LleHaTa Ha caenkaTa e pa3MepbT Ha Bb3HarpaXaeHMeTo, Ha KoWTo pynaTa o4yakBa Aa MMa npaBo B
3aMaHa Ha MNPexBbpJ/ISHETO Ha K/AMEHTa Ha obellaHuTe CTOKWU WAM YCNYru, C U3KJIIOYEHME Ha CyMuTe,
cbbpaHn OT MMETO Ha TpeTu CTpaHu (HampuMep AaHbK Bbpxy aobaseHaTa cTomHocT). Ob6ewwaHoTo B
[OroBopa C K/JMeHTa Bb3HarpaxiaeHue Moxe ga BKkAuYBa (PUKCUPAHU CyMU, MPOMEHSIMBU CYMU, UK U
aBete.

FpynaTta pasrnexaa Aanv B [A0roBOPUTE C KJMEHTU CbLUECTBYBAT APYrn OBELlaHUsA, KOMTO Ca OTAENHM
3a4b/KEHUS 3@ U3MbJIHEHWE, 33 KOUTO Tpsib6Ba Aa 6bAe pasnpeaesieHa YacT OT LieHaTa Ha caeskara.

Mpu onpegensiHe Ha UeHaTa Ha caefnkata ce B3eMa nNpeaBus BAMSIHUETO Ha MPOMEH/MBO
Bb3HarpaxaeHue, BK/OYBAWO LEHOBM OTCTbMKW, HANMYMETO Ha 3HAYUTENHM KOMMOHEHTU Ha
¢dUHaHCMpaHETO, HEMAPUYHOTO Bb3Harpa)kaeHue M Bb3HarpaKaAeHMeTo, AbJ/IKUMU Ha KaneHTa (ako uMma
TakuBa).

B poroBopute Ha gpyxectBaTa OT pynata MMa OTCTbMKU, KOUTO KJIMEHTBLT nosiydasa npu npogaxbaTta m
KOMUTO Ce oTuMTaT B HaMasieHMe Ha obulaTta ueHa. B cboTBeTCTBME C M3NCKBaAHETO Ha MCOO 15, Bcnuku
OTCTBbMNKM Ce OT4YMTaT B HaMaseHue Ha npuxoauTte OT npoaaxbwu, eAHOBPEMEHHO C MNpuM3HABaAHETO Ha
npuxoaa oT npoaaxba Ha CTOKMUTE 3a KOUTO CbOTBETHMTE OTCTbMKW ca AbXMMWU. MNpunaraHata Ao cera
MOSIMTUKA 3a MPU3HABaHE Ha Ab/DKMMUTE LIEHOBM OTCTLIMKW HEe Ce pasnunyaBa CrnpsiMO U3NCKBaHMUATA Ha
MCo®O 15.

pynaTa e npepasrnefana cyeToBoAHaTa CUM NOAUTUKA U € oueHuna obnacTute, B KOUTO MMa NPOMEHU OT
npunaraHeto Ha MC®O 15.
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o be3nsaTHU CTOKM
Mpu ronsMa 4vact ot gorosopute, Npynata npeaoctaBsa 6e3nn1aTHO AONBAHUTENHM CTOKU Ha KIIMEHTUTE CU
(noa dopmaTa Ha akcecoapw, rymn, anapmm vn ap.).

MpepoctaBaHETO Ha AonbaHWTENHM CcTOokM (nod dopmata Ha anapma, rFyMWm WM akcecoapu)
npeacTaBnaBaT OTAENHO 3a4b/DKEHNE 3a U3NbJIHEHUE.,

B cvotBetctBMe ¢ MCOO 15, TIpynata npu3HaBa Te3nm 6e3nnaTHM CTOKM  KaTo MPOMEHSIUBO
Bb3HarpaxaeHue, ¢ KoeTo ce HamansaBa puKcMpaHaTa ueHa Ha NpoAyKTuTe no ueHoBaTta McTa, ako Te ce
npeaocTaBaAT AONbAHMTENHO 1 6e3nnaTHo.

o Mpopax6u c Bb3MOXXHOCT 3a 06paTHO U3KynyBaHe

MpuxoanTe ce Npu3HaBaT KOraTto aBTOMOGMABLT Cce NpoAase, Ho NpubansnTenHaTa OUEeHKa Ha onuusTa 3a
obpaTHO M3KynyBaHe Ce HaMansBa OT MpUxXoA4a W Ce NMpu3HaBa KaTo OTCPOYEH Mpuxoa, NMpusHaeBa ce U
3a4b/IKeHNEe KbM K/TMEHTA 3a 06paTHO M3KynyBaHe. AHaNIOrMYHO NpubaM3nTeNIHaTa OLEeHKa 3a CTOMHOCTTa
Ha aBTOMOb6MNa, KOWTO We 6bae BbpHAT ce HamansBa OT cebecToMHOCTTa Ha npogaxbaTta M CbWoO ce
pascpouBa.

Fpynata e npeueHuna, 4e Mpe3 nepuvofa HsMa 3aAbJ/IKEHMS MO AOroBOpU, BbB Bpb3Ka C onuus 3a
obpaTHO n3kynyBsaHe.

Moaxoa 3a npyusHaBaHe Ha OCHOBHU BUAOBE NPUXOAU MO AOrOBOPU C KJIMEHTH

MpuxoauTte oT Npoga)ba, ce peanusnpart OT CegHuTe:
o npopaxbu Ha aBToMO6MNK;
o JIU3WNHT Ha aBTOMObGWUAM;
o CepBMU3, PEMOHTHU yCNyru;
o npoAaaxbu Ha pe3epBHM YacTu.

Mpuxoamn ot npoaa>k6u Ha aBToMo6MUNN

MpuxoauTte oT npogaxba Ha aBToMO6UAM Ce Npu3HaBaT NO MeToAa — YAOBNETBOPSABaHE Ha 3a4b/KEHUATA
KbM TOYHO ornpeeneH MOMeHT, cbriacHo MCOO 15, KoraTto KOHTPOAbT BbpPXY CTOKAaTa Ce NpexBbp/in KbM
KJIneHTa.

ToBa 06uyuaiiHo cTaBa C NpefaBaHeTo Ha aBTOMO6GUNUTE U HU3NYECKOTO BllaJeeHe BbpXY TAX OT K/MEHTa,
a KynyBaybT € npues CTOKUTE B CbOTBETCTBME C A0roBOpa 3a npoaaxba.

3a NoBeYeTo AOroBOPU MMa (PUKCMpaHa eaMHUYHA LieHa 3@ BCEKM A0rOBOP, KaTo Ce OTYMTAT M OTCTbNKUTE
npeaocTaBsaHW Ha KNMeHTa. FpynaTta € B CbCTOsSIHME Aa onpeaenu pasnpeaeneHneTo Ha obuiaTta LeHa Ha
poroeopa (AocTaBkaTa, nopbykaTa) 3a BcekM o6ekT Ha 6a3a Ha obxBaTa Ha CTOKUTE/yCnyrute mno
A0roBopa, KouTo opMUpaT 3aab/IKEHMSATA 3@ U3MbJTHEHME.

Pa3npeaensHeTo Ha LeHaTa Ha cAenKkaTta ChpsIMO 3a4b/IKEHMATA 3a MU3MbJIHEHWE Ce M3BbLpLIBA Ha 6a3a
€ANHUYHM NPOAAXKHMN LIeHN (OroBOPHM UM NasapHu).

Mpuxoan ot ycnyrun

MpuxoauTe OT NpeAoCTaBsHe Ha YC/yrn ce npusHaBaT B OTYETHMUSA Nepuoj, Npe3 KOMTO ca npeaocTaBeHn
ycnyrute. [pynata npexsBbpsid KOHTpONa BbPXY YCIYrmte C TeYeHMe Ha BPEMETO W criefoBaTesiHo
YAOBNETBOPSABA 3aA4b/KEHNETO 33 U3MbJIHEHME M NpU3HaBa NPUXOAM C TEYEHME Ha BpPeMETO. AKO KbM
Kpas Ha OTYETHMUA Nepuos ycayraTta no AOroBopa He € M3LsASI0 U3BbPLUEeHa NPUXoAuTe ce NnpusHasaTt no
MeToAa Ha BJIOXKEHWUTE pecypcu - Bb3 OCHOBA Ha AENCTBUTENIHO BIOXEHO BpeMe 3a M3BbpleHa paborta,
cnpsiMoO 0o6LLOTO O4YaKBaHO BpeMe 3a M3BbPLUBAHE Ha ycnyrara.

B cnyuan, ye npepnoctaBeHuMTe OT [pynaTa ycnyru, HaaBullaeaT MallaHeTo, ce Mpu3HaBa akTUB Mo
Aorosopa. AKo nnallaHusaTa HaABULWIABAT NPeaoCTaBeHUTe yCyrn, ce npusHasa nacus no A0roBop.

Mpuxoaun ot npoaax6u Ha KPAaTKOTPaiiHU aKTUBMU

Mpuxoante oT Npofaxbu Ha KpaTKOTPamHW akTMBW M MaTepuanu ce npusHaBaT B MOMEHTa, B KOWTO €
npexBbp/ieH KOHTpPofa BbpXy MpofaBaHWTe akTWBW. [JocTaBkaTa Bb3HWKBA, KOrato akTMBUTe ca 6unu
M3NpaTeHn Ha K/IMEHTa, PUCKOBETE OT MOTEHUManHW 3arybu ca nNpexBbp/ieHM Ha KyrnyBaya u/wunu Tol e
npuen akTMBMTE B CbOTBETCTBME C AOroBopa 3a npoaaxba.

MpuHUMNAan UAK areHTt

MpynaTa e npuHUMNan, KoraTo KOHTpo/sMpa obellaHaTa CToka WM yciyra npean Aa 8 npexBbp/nv Ha
KnuneHTa. FpynaTta e areHT, ako 3a4b/IXeHWe 3a U3Nb/IHEHWE Ha pynaTta e Aa ypeau npeaocTaBsSHETO Ha
CTOKUTE WK YCNyruTe oT TpeTa CTpaHa.
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Mpu3HauuTe, ye e NpuUHUMNan BK/IOYBA:

o [pynata HOCM OCHOBHaTa OTFOBOPHOCT 3@ M3MbJ/IHEHMETO Ha obellaHMeTo 3a NpeaocTaBsHE Ha
KOHKpPETHa CTOKa unn ycnyra,

o Wma puck 3a maTtepmanHuTte 3anacu Ha pynata npeau KOHKpeTHaTa CToKa Wiau ycnyra Aa 6bae
npexebp/iEHA Ha KNNEHTa UK cneg NpeXBbp/IAHETO HAa KOHTPOJ1IA Ha KNEHTA,;

o [pynata uMa cBoboaa Ha MpeueHKa Mpu OonpefensiHeTO Ha LieHaTa Ha KOHKpeTHaTa CToka wau
ycnyra.

pynaTta e npuHUMNan Npu cnegHuTe caenku:
o MNponax6bu Ha aBTOMO6UNN;
o Mpopaxbn Ha pe3epBHU YacTu;
o CepBu3HO obcnyxsaHe;
o MNpopax6u Ha macna.
pynaTta e areHT Npu cliegHuTe CAeNKu:
o Mpoaax6u Ha yaAbIKEHM rapaHuuu;
o MpoaaxHu Ha ropmBa C KapTu;
o PEMOHTHU yCnyrv No yaAb/XEHWU rapaHumm.

FpynaTta e ycTaHOBW/A, Ye € areHT Npu Npofaxbute Ha yAb/XKEHWU rapaHuMm U Npu npoaaxbu Ha ropusa
ypes kapTu. pynata npuveMma, 4Ye BCUUYKM U3BBPLUEHWM PEMOHTM CfiejBa Aa Ce OTYMTaT 3a CMeTKa Ha
Npou3BOANTEN/3aCTpaxoBaTes, KOUTO Ca CTpaHa Mo AOroBOpUTE 3a Te3W rapaHumu.

YavnxeHn rapaHumm
Mpn npopaxbute Ha aBTOMO6MNM, MOXe Aa 6bAe 3aKyneHa yAb/KeHa rapaHums, KoaTo Moxe aa 6bae
3aKyneHa OTAEeSHO.

YAbKEHUTE rapaHuMm ca OTAENHO 3aAb/DKEHWE 3a U3MbJHEHME, KOWUTO creABa Aa Ce pasCcpouyBa, ako
Fpynata e npuHUMnan no TaX. AKO YAb/DKEHWUTE rapaHuuu ca uMsfafeHu oT npoussoauTens, FpynaTa e
areHT M cnefBa fa oTYuTa NpUXoanTe OT Te3un npoaaxbu KaTo areHT, Ha HeTHa 6asa.

lpynaTa e yCcTaHOBWJ/IA, Y€ € areHT U e NMPOMEHW/IO HauMHa CYM Ha OTYMTaHE Ha YAB/DKEHUTE rapaHumu.

Opyrv npuxoaun/poxoan

Opyrn noxoam, BKIOYBAT onepaumm, KOUMTO ca UHLUWAEHTHU CMPAMO OCHOBHUTE AEWHOCTU Ha [pynaTta u
ca Npuxoau WA AOXOAU, KOWUTO Ce Mpu3HaeaT Mo cunata Ha ApYrv CTaHAapTM U ca u3BbH obxBaTa Ha
MC®O 15.

CnepaBawaTa Tabnmua npeaocrass MHGOPMaLUMA 3@ CbLECTBEHUTE YCIOBUS U CBbP3aHUTE C TAX MOJIMTUKM
3a NpusHaBaHe Ha ApYrv 4OXO4M.

Adoxoan MC®0/MCC Moaxopn 3a npusHaBaHe

- NPUJIOKUM

3a

npusHaBaHe

Ha npuxoa

(aoxon)
HeTtHa neuvanba ot MCC 16 Meuvanbute nnu 3aryburte, Bb3HUKBALLN NPU OTMUCBAHETO Ha
npoaaxba Ha MMOTH, MCC 38 MMOT, MallMHa, CbOPbXEHNE UM HEMATEPUAJIEH aKTUB, B
MalLUUHU W~ pe3ynTaT Ha npoaaxba, ce BKAOYBAT B neyanbarta maum
CbOpPbBbXEHUS U 3arybaTa, Korato akTMBbT 6bAe oTnncaH. AKTUBBLT Ce OTNUCBa B
HemMaTepuanHu MOMEHTa, B KOMTO e NpexBbpsieH KOHTPOMa BbpXy NpoAaBaHus
aKTUBU aKTuB.
Mpuxoau oT HaemMu MCoO 16 HaeMHuAT goxoa OT A4OroBOpu 3a onepaTUBEH JIN3UHI ce

npv3HaBa KaTo A0X0A Mo JIMHENHWUS MEeToA 3a Cpoka Ha
JIN3MHIOBUS AOFOBOP, OCBEH B C/lyYyauTe, B KOMTO
pbKOBOACTBOTO Ha MpynaTta npeueHu, Ye apyra cucteMHa 6asa
OTpassiBa No-TOYHO BPeMEBUS MOAEN, Npu YNETO U3MON3BaHe e
HaMasieHa U3BJieyeHaTa Mnosi3a OT HAaeTus aKTUB.
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Aoxoan MC®O/MCC Moaxopn 3a npusHaBaHe

- NPUNIOKUM

3a

npusHaBaHe

Ha npuxopn

(aoxon)
M3nuwbum Ha aktmBmn | KoHuenTyanHa [puxoauTe OT U3NULWBLM Ha aKTUBM Ce NpuU3HaBaT B MOMEHTA
W TUKBMAALMSA Ha paMka Ha yCTaHOBSIBaHe Ha usnuwbuuTe.
aKTUBM
Mpuxoaun ot KoHuenTyanHa [puxoAbT ce NpuM3HaBa, KOraTto ce yCTaHOBM NPaBoTO Ha
3acTpaxoBaTesiHu paMka pynaTta Aa nonyyu nnawiaHeTo.
CcbbuTHSA
Mpuxoaun ot MpuxoabT ce Nnpu3HaBa, KoraTo Ce yCTaHOBM NpaBoTo Ha
HEeYCTONKM pynaTa Aa noayuu niawaHeTo.
Mpuxoau ot MC®O 9 [MpuxoanTe OT OTNMCBaHE Ha 3aA4b/DKEHNSA Ce NPpU3HaBar,
OoTNMCBaHe Ha KOraTo U3Teye CPOKBLT Ha 3a4b/IKEHMETO UAN KPeauTopbT ce
3a4bIKEHUN OTKaxe OT npasaTta cu.

Mpuxoan oT NMXBU

Mpuxoaute OT NMXBWM Ce OT4YMTAT KaTto Cce Wu3non3Ba MeToda Ha edeKTMBHUA JIMXBEH MNpOLEHT,
npeacraBnsiBal, MNPOLEHTbT, KOWTO TOYHO AMCKOHTMPA O4vakBaHMTe Obaelwin NapuvyHW naawaHusa 3a
O4YaKBaHUA CPOK Ha (MHAHCOBUSA WHCTPYMEHT WAM 3@ NO-KpaTbK Mepuos, KOrato € yMeCcTHO, A0
6anaHcoBaTa CTOMHOCT Ha MHAHCOBMUSA akTUB. PUXOABLT OT JIMXBM Ce BK/IOUYBA BbB (PMHAHCOBUS MPUXOA
B KOHCOMMAMpaHus ot4yeT 3a nedvanbata wnm 3arybata n gpyrmsa BceobxeaTeH A0XOA,.

MpuxoauTe oT AMBUAEHTU Ce MPU3HABAT, KOraTo Ce YCTaHOBW MPaBOTO HA TAXHOTO Mnony4yaBaHe. B
KOHCONMMAMpaHUA OT4YeT 3a neyanbata wnu 3arybata M Apyrvsa BceobxBaTeH [A0OXOA AUBUAEHTUTE,
AeknapvpaHu 3a puMHaHcoBaTa ronHa oT AbLLEPHUTE APYXEeCTBa Ce NMPU3HABaT KaTo BbTPELUEH pasyeT u
€NUMUHUPAT, NOpaaM KOETO HE yyacTBaT BbB (popMmpaHe Ha GUHAHCOBUSA pe3ynTar.

®dunHaHcoBUTE NPUXOAN, reHepupaHu oT 'pyna EBpoxona reHepupa npousTuyar oT:
o orepauun C UHBECTULUUK;
MONIOXUTENHWN Pa3NMKM OT onepaumm ¢ PUHAHCOBU MHCTPYMEHTU U BaNyTHO-KYpPCOBUM onepauunu;
NMpUXoAun OT TaKCU U KOMUCUOHN;
OVBUAEHTN;
JINXBU NO NpPeaoCTaBEeHU 3aeMU.

O O O O

2.8 Pazxoan

PaszxoauTte B prnaTa ce npum3aHaBaT B MOMEHTa Ha TAXHOTO Bb3HUKBaHeE W Ha 6aza MPUHUMNNTE Ha
HayncngaeaHe N CbNoCTaBMMOCT.

ALMWHUCTPATUBHWUTE pPasXxoAaM Ce MNpuM3HaBaT KaTo pasxoAu, HamnpaBeHW Mpes roavHaTa, KoWUTo ca
CBbp3aHU C ynpaB/IEHNETO U AaAMUHUCTPUPAHETO Ha ApYyXecTBaTa OT [pynaTa, BK/IOUYMTENHO pasxoawm,
KOWTO Ce OTHAaCAT 40 aAMWHUCTPATMBHUS MepCcoHan, PbKOBOAHUTE CIYXWUTENU, pa3xoamn 3a oduc U Apyru
BbHLLUHW YCyTW.

®UHAHCOBUTE pasxoaM BK/OYBAT: PasxoAu, Bb3HWKHANW OT onepauuMuM C WHBECTMUMM, OTpUUATEsNHM
pasnMKM oT onepaumm ¢ GUHAHCOBU MHCTPYMEHTU U BaslyTHO-KYPCOBW OMepauun, pasxoam 3a JIMXBU Mo
npenocTaBeHn 6aHKOBM U TbProBCKM 3aeMuM U O6/IUraLMOHHM E€MUCUM, KaKTO M pasxodu 3a Takcu U
KOMWUCHOHMU.

MpeannateHute pasxoan (pasxoauTe 3a 6bAewM nepuvoam) ce oTnaraT 3a MNpuM3HaBaHe KaTo TeKyly
pasxoj 3a nepuoa, npes KoWTo AOroBOpUTE 3@ KOMTO Ce OTHACAT, CE U3MbJIHABAT.

[pyrvn onepaTtMBHM NPUXOAN M Pa3XOoAM BK/IOYBAT MO3ULUKM OT BTOPOCTEMEHEH XapaKTep Mo OTHOLIEHMWE
OCHOBHaTa AelHOCT Ha ApyXxecTsaTa oT pynaTa.

2.9 Jinxsu
JInxBeHUTEe NpMXOAN WM pa3xoan ca Mpu3HaTU B KOHCONMAMPaHUS OTYeT 3a nedvanbata mnm 3arybata wm

apyrua BceobxBaTeH p[oxoA4 ype3 npunaraHeTo Ha MeToAa Ha ECPEKTVIBHMFI NNXBEH MPOLEHT.
ECbeKTVIBHI/IFIT JNINXBEH TMNMPOUEHT € TOo3u, KOMWTO TOYHO ANCKOHTUPa O4YaKBaHUTE 6baewm napuyHum

|67



MexxaAMHEH KOHCOoJInaAMpaH OTYEeT 3a NbPBOTO WHecTMeceuue Ha 2020 r.

§=EurROHOLD

niaawaHns M NocTbNeHNs Npe3 cpoka Ha (PMHAHCOBUS aKTUB MAW nacue A0 6anaHcoBaTa CTOMHOCT Ha
aKTuBa UM nacuea. E(leKTVIBHMﬂT NINXBEH NPOUEHT Ce onpeaena npu nbpBOHa4Ya/lIHOTO NMpu3HaBaHE Ha
(NHaHCOBMSA aKTMB WM NAcMB MU B NOC/IEACTBME HE Ce Kopurupa.

N3uncnasaHeTo Ha e(beKTVIBHVIﬂ NNXBEH MPOLUEHT BKTIIOYBA BCUYKN KOMUCUOHWU, NONYYEHU UNN NNIATEHU,
TPaH3aKUMOHHW pa3Xxoaun, KaKTo U OTCTbMKU WU NpeMUN, KOUTO Ca HepasgesiHa 4acT OT ereKTVIBHMFl
NNXBEH MNMPOLUEHT.

TpaH3akUMOHHUTE pa3xoAuM Cca BbTPEWHO MNpPUCBLLWM pas3xoan, AUPEKTHO OTHACAWM Cce KbM
I'IpVI,D,O6VIBaHeTO, EMUTUPAHETO NN OTNUCBAHETO Ha CbVIHaHCOB dKTUB U nacue.

NlnxBeHnTe Npuxoau u pasxoanm NpeacTaBeHW B KOHCONMAMpaHUsa OoT4yeT 3a nevyanbata wnum 3arybata u
Apyrusi BceobxBaTeH AOX0A BkAtouBaT: JIMXBU, npu3HaTu Ha 6a3aTa Ha edeKTUBEH NNXBEH MPOLEHT Mo
(p1MHaHCOBM aKTUBM U NacMBMK, OTYUTAHM MO aMOPTU3MpPaHa CTONHOCT.

Hecneuenenusatr duHaHcoB aoxon (nvMxBa) NpeacraBnsiBa pasfnukata Mexay 6pyTHata M HeTHaTa
WHBECTULMUS B JIM3UHIOBUS AOroBOp, KaTo 6pyTHaTa WMHBECTULMS B JIM3MHIOB AOrOBOP € CyMmaTta Ha
MWUHUMarHUTE JIM3MHIOBM MNMallaHMa U HerapaHTMpaHaTa ocCTaTbyHa CTOMHOCT, HauucieHa 3a
nusnHropatens. MpuxoanTe OT NUXBY MO NIM3UHIOBM onepauun ((PMHAHCOBUAT AOX0A) Ce pa3npenensTt 3a
Cpoka Ha J/IM3MHIOBWS [OroBOP W Ce npu3HaBaT Ha 6as3aTa Ha KOHCTaHTHa nepuvoAMyYHa HopMa Ha
Bb3BPbLLAEMOCT OT HETHATa MHBECTULMSA Ha NIUBUHIrOAATENS.

2.10 Takcm U KOMUCUOHMU

Mpuxoaute M pasxoamTe OT TakCUM M KOMUCUOHMU, KOWUTO Ca HepasaenHa 4acT oT ereKTVIBHVIH NnNXBeEH
NMPOLUEHT 3a d)VIHaHCOB aKTUB UIN Nacue, Ce€ BKJIIOYBAT B U3HYUCTIEHNETO HaA ed)eKTVIBHVIH NNXBEH MPOLEHT.

Opyrute npuxoau OT TakCU U KOMUCUOHU, BKITIOUNTENHO TaKCU 3@ JIOTMCTUYHU YCYru, 3acTpaxoBaTesiHO
n Apyro nocpeaHn4yecTtBso, Ce npmu3aHaBaT C U3BBbPLUBAHETO Ha CbOTBETHUTE YCNyrin.

[Opyrnte pasxoam 3a TakCUM WU KOMUCUMOHMU, CBBbP3aHU OCHOBHO C 6aHkoBM ycnyrn, ce npu3HaBaTt C
noslyd4aBaHETO Ha CbOTBETHUTE yCnyrun.

2.11 OTuMTaHe No CerMeHTn

OnepaTuBEH CErMeHT e eIMH KOMIMOHEHT Ha [pynaTta, KOWTO ce 3aHMMaBa C AeNHOCTM, OT KOMUTO MoraT Aa
ce npmuaobusaT NpUXoamn U Aa ce NoHacaT pasxoau, BKAOUYMTENHO NPUXOAM U pa3xoAm, KOUTO Ce OTHacaT
00 CAENKU C BCEKM APYr OT OCTaHa/IMTe KOMIMOHEHTU Ha pynaTa.

3a uenuTe Ha ynpasneHueTo [pynaTta e opraHusnpaHa B BM3HEC eauHMUM Ha 6a3a Ha MpoayKTUTE U
yCnyrute, KOUTo Te NpeaocTaBsaT, U BKOYBA CleAHUTE CErMEHTU, NOoAJIEXALUN Ha OTUMTaHE:

3acTpaxoBaHe:
o 3acTpaxoBaTesiHu yCnyru.

®dnHaAHCOBM YC/yru:
o JlMsuHrosu ycnyru;
o WVHBECTULUMOHHO NOCPEeAHMNYECTBO.

ABTOMO6UAMN:
o [popax6a Ha HOBW aBTOMOGUAN;
o ABTOCEPBU3HU YCNyru;
o PeHT a kap ycnyru.

EHepreTuka:
o YupepasiBaHe, yyacTue, ynpaB/ieHUE N KOHTPOJ Ha ApYyXecTBa B ob6nacTTa Ha eHepreTukara.
KbM MOMeHTa AgpyxecTBaTa OT TO3M CErMeHT He pa3BuBaT AEMHOCT.
2.11.1 3acTrpaxoBaTesiHa AeAHOCT
NMpusHaBaHe M OLEeHKa Ha 3acTpaxoBaTeJIHuTe AO0roBopuTe
MpemMmum no obuwo 3acTtpaxoBaHe
MNpemumTe No obLo 3acTpaxoBaHe Ce 0CYETOBOASBAT Ha roavwHa 6asa.

3anucaHu GPYTHM npemnn no obwo 3aCTpaxoBaHe Ca NpeMunuTe No A0roBopuUTeE 3a NpPAKO 3aCTpaxoBaHe
NN Cb3acCTpaxoBaHe, KOUTO Ca CKJIlDYEHWM Npe3 roanHarta, He3aBUMCUMO 4e NpeMMnUTeE Morat Usuano unnau
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YacTUYHO JAa Ce OTHacAT 3a MNOo-KbCeH cyeToBoAeH nepuoh. [Mpemunte ce omnosecTsiBaT 6pyTo OT
nNaTMMMTE KOMMCUMOHM Ha nocpefHuum. CnedyeneHata 4acT OT 3anucaHUTE 3acTpaxoBaTeSiHU MpeMuu,
BK/TIOUMTENIHO 3@ Heu3TekuTe 3acTpaxoBaTeslHW AO0roBOPWU, Ce Mpu3HaBa KaTo MNpuxoA. 3anucaHute
3acTpaxoBaTeslHM MpeMuM ce MNpu3HaBaT KbM JaTaTa Ha CK/KUBaHeE Ha 3acTpaxoBaTeSiHUs [0rosop.
MNpemunTe, nNnaTeHW Ha npe3acTpaxoBaTesnn, Ce Mpu3HaBaT 3a pa3xoj B CbOTBETCTBME C MOSydeHuUTe
npesacTtpaxoBaTesiHu YCnyru.

NMpemuun no 3gpaBHO 3acTpaxoBaHe

3anucaHuTe 34paBHO3acTpaxoBaTeNHN MPeMUN ce MpuU3HaBaT 3a Npuxod Ha 6asa Ab/kKuMmaTta roguiiHa
npeMusi OoT OCUFypeHUTe fnuua 3a NpeMuiiHMA nepuod, 3anodysall npe3 @uHaHcoBaTa roAvHa WK
Ab/XMMaTa eaqHoKpaTHa NpeMus 3a Lenus nepuoa Ha NoKpuTue 3a eAHOroAMLIHN 34PaBHOOCUMYPUTENHU
[OroBOpW, CKAOUYEHW Npe3 drHaHcoBaTa roamHa.

BpyTHUTe 3anucaHu 34paBHO3acTpaxoBaTefIHWM MPEMUW He ce MNpu3HaBaT, KoraTto 6bAelnTe napuyHu
NMOCTbMJIEHNS MO TAX He Ca CUIypHW. 3anncaHuTe 34paBHO3acTpaxoBaTe/lHN NpPeMuu ce nokassaT b6pyTHO
OT ABb/IXKUMUTE KOMUCUOHUN Ha areHTu.

NMpemMuu No >xmBoTo3acrpaxoBaHe

3anucaHuTe NpeMMn MO XUBOTO3acTpaxOBaHE ce Mpu3HaBaT 3a npuxod Ha 6a3za Ab/kuMMaTa roguvliHa
npeMms OT 3acTpaxoBaHWTe fvua 3a NpeMUurHUS nepuog, 3anoysalw, npes3 duHaHcoBaTa rogvHa Wau
Ob/KMMaTa efHOKpaTHa TrMpemMusa 3a Uuenna nepuos Ha MNOoKpuTUe 3a NOoJnuKM, CKJIoYEeHW rnpes
drHaHcoBaTa roaunHa.

BpyTHUTe 3anucaHun NpeMnn He ce NpusHaBaT, KoraTto 6baewmnTe napnyHn NOoCTbnaeEHNA No TAX HE Ca
CUTYPHMN. 3anucaHuTe npeMmn ce nokKasear 6DYTHO OT ABb/IXXUMUTE KOMUCUOHU Ha areHTu.

3acTpaxoBaTesiHu pe3epBu

3aCTanOBaTeﬂVITe nogabpXaTt pas3indHn BuAOBE 3acCTpaxoBaTesiHM pe3epBu, C KOUTO 06CJ1Y)KBaT
3a4b/KeHUsITa CU KbM KJIMEHTU M MOKpUBAT pasxoauTe, CBbp3aHM C u3nnawaHute obesweteHus. Tbit
KaTo npeMmuTe Ce 3annawaTt npeaBapuTenHO, a 3acTpaxoBaTesHaTa 3awuTa obxBalwa uenus CpoK Ha
3acTpaxoBkaTa, ce cb3faaBaT pe3epBu. 1o TO3M HauMH 3acTpaxoBaTensAT pasnofiara C A0CTaTb4HO
CpeAcCTBa, 3a Aa Bb3CTaHOBM LLUETUTE, Bb3HWKHANIW MO BpeMe Ha 3acTpaxoBKarTa.

PaznuuaBaT ce 2 OCHOBHW rpynu pe3epBu — 06LYM U TEXHUYECKU.

Ob6wmnTe pesepBu ca Te3n,KOMTO 3acTpaxoBaTenuTe TpsbBa aga GopMupaT Mo cMUCbia Ha TbproBckus
3aKOH.

B rpynaTta Ha TexHuyeckute pesepsu nonapat:
o MpeHOoC-NpeMUiHns pe3eps;
o pe3epB 3a MNpeacCToAWM MfalwaHusa - BK/OYBA pe3epB 3@ Bb3HWKHAAW, HO HenpeasiBeHU
NpeTeHUMN 1 pe3eps 3a NpeasiBeHN, HO HEU3NNATEHM NpeTeHUnm;
o pe3epB 3a HEU3TEK/IN UCKOBE;
o ApYyru pe3epsBu - B T.4. MareMaTU4YeCKM pe3eps.

lNMpeHoc-npemueH peseps

MpeHOC-NpeMUAHNAT pe3epB Cce CbCTOM OT 4acTra OT 3anucaHmTe OpyTHM 3acTpaxoBaTtenHu/
34paBHOOCUIYpPUTENIHM NPEMUN, KOSATO € NMpecMeTHaTa, ye we 6bae cnedeneHa npes cneasawms Wam no-
HaTaTblWHW BMHAHCOBKU Nepuoau.

HPEHOC-I'IDEMVIVIHVIHT pe3epB BKAKOYBA HAYUCNEHUTE U MPU3HATU 3a NPUXOA 3acCTpaxoBaTeE/IHU NpeMun
npes oT4yeTHUA nepunoj, HamaneH C ueanpaHuTe npeMmn KbM npesactpaxoBaTesin, KOUTO cCreaBa Aa ce
NpuU3HaAT Npe3 cnegBallaTta d)VIHaHCOBa roanHa nnum npes nocnegsauimn CbMHaHCOBVI nepunoawn.

Pe3epBbT cCe npecMsaTa OTAENHO 3a BCEKW 3acTpaxoBaTesieH/34paBHOOCUIYpUTENneH [0rosop,
M3MON3BaKkn NponopLuoHaneH MeToa Ha AHeBHa 6a3a. MpeHoC-NpeMUnHUAT pesepB ce U3UNCNABa KaTto
HETEH OT KOMUCUOHUTE KbM NoCpeAHNLN, PEKITAMHN N APYTU aKBU3ULMOHHW pa3xoaun.

Pe3epB 3a npeacrosiwyn niaawjaHus
Pe3epBbT 3a npeacTosiwmM nnawaHmsa ce obpasyBa 3a NOKpMBaHE Ha 06e3LeTeHNs] N Ha CBbp3aHUTe C TSAX
pasxoan No Bb3HMKHANM Bpeau, KOUTO HEe ca MnJiaTeHM KbM CbluaTa AaTa, He3aBUCUMMO Adanu ca o0b6sBeHM
OT 3acTpaxoBaTens. Bknwousa:

a) pesepB 3a@ Bb3HMKHANM, HO HeNnpeasiBEHW NpeTEHLUMUN;

6) pe3seps 3a npeasiBEHU, HO HEU3MJIATEHN NPETEHLUN.
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Pa3MepbT MM ce onpeaens OT OTFOBOPEH aKTEp, NMUeH3upaH oT KoMucusaTa 3a dMHAHCOB HaA30p Ha
6as3aTta Ha CTaTUCTMYECKM MEeToAM, OCHOBAHW Ha MCTOPUYECKM AAHHM 3a AO0CTaTbUHO MNPOABLIIKUTENEH
nepuoa, Taka ye Aa ce o6xBaHe MbJHWUA UMKBbI OT TAXHOTO pa3Butve. OueHKaTa € MHAMBMAYANHO 3a
BCSIKa NMpeTeHuuns Ha 6a3a Ha O4YakBaHWs pasMep Ha 6baelunTe nnawaHus.

Pe3epB 3a HeN3TeK/IN pHUCKoBe

Pe3epBbT ce o6pa3yBa 3a NOKPMBAHE Ha PUCKOBE 3a BPEMETO MexAy Kpas Ha OTYeTHWA nepuoa u AaTaTa,
Ha KOATO M3TM4Ya CPOKbT Ha CbOTBETHWSA 3acTpaxoBaTesieH/34paBHOOCUIypUTENEeH AOrosBop, 3a Aa ce
MOKPUAT NjalaHMsaTa M pa3xoauTe, KOMTO Ce ovYakBa ga npeBuwaTt obpasyBaHuMs npeHoc-npeMueH
pe3eps.

Apyrn TexHuyecku pe3epBu - BK/IOUBAT pe3epBM W3BbH FOPEMOCOYEHUTE rPynu - Hanpumep
MaTemMaTMyecku pesepeB - obpasyBa ce 3a nocpewaHe Ha 6baewy nnawaHus  no  AbJAroCpOYUHM
3aCTpaxoBKMu.

O6e3wWweTeHnsi, Bb3HUKHaNM OT 06L0 3acTpaxoBaHe M 34pPaBHO OCUrypsiBaHe U pe3epBMU 3a
BUCALUM LIETH

Ob6esLweTeHunsiTa, Bb3HUKHANN MO OTHOLIEHWE Ha O6LL0 3acTpaxoBaHe M 34paBHO OCUrypsiBaHe BK/IOUBaT
o6e3LeTeHms U pa3xoam 3a obpaboTkaTa UM, NaTUMK Npe3 dbuMHaHcoBaTa roanHa 3aefAHoO C USMEHEHUETO
B pe3epBa 3a BUCALLM LWETH.

PbKOBOACTBOTO CUMTa, 4Ye OpyTHMAT pe3epB 3a BUCAWM LWETU M CbOTBETHUSA AAN OT pe3epBa Ha
npesacTpaxoBaTennTe ca NpeacTaBeHU cnpaBeasnBo Ha 6a3a Ha HaludHata UM MHbopMauus KbM aaTaTa
Ha KOHCOMMAMPAHUA (WUHAHCOB OTYET, OKOHYATE/IHOTO 3aAb/IKEHWE Lle Ce MPOMEeHsl B pe3yntaT Ha
nocneasalla MHboOpMauust U CbbUTUS U MOXe [a Ce HasloXKM CbLEeCTBEHA KOpEeKUWst Ha MbpBOHa4vasaHo
HaunMcneHata cyma. KopekuuuTe B pe3epBa 3a BUCAWM LWETW, YCTAaHOBEHM B MNPEAXOAHW FOAUHU ce
OTpassiBaT B KOHCONUAMPaHUTE PUHAHCOBU OTYETM 3a NEPMOAA, B KOMTO Ca HarpaBeHW KOPeKLMUTE, U ce
OMOBEeCTABAaT OTAENIHO, aKo Ca CblLecTBeHU. MeToauTe, KOUTO Ce U3MON3BaT M OLEHKUTE, KOMTO Ce npaBaT
npu U34MCnsiBaHe Ha pe3epBa, ce npepasrnexaaT peaoBHO.

MpesacTpaxoBaHe

B obuuyanHaTta cCu JenHOCT, 3acTpaxoBaTenHuTe JApyxectBa oOT [pynata ueaumpat puUCK KbM
npesacrpaxoBaTeninTe C Uen Aa HaMansaT NnoTeHuManHuUTe CU HeTHW 3arybum upes agmBepcudukaums Ha
pucka.

MpesacTpaxoBaTenHaTa AEWHOCT HE OTMEHS AMPEKTHUTE 3aAb/DKEHUS HA CbOTBETHOTO APYXECTBO KbM
3acTpaxoBaHuTe nuua.

lMpe3acTpaxoBaTesiIHUTE aKTUBW BKJKOYBAT CanjoTo, AbL/MKMMO OT npe3acTpaxoBaTesiHM KOMMaHuW 3a
ueampaHn 3actpaxoBaTesilHu nacuBu. CToliHOCTMTE 3a Bb3CTaHOBsIBaHe OT npesacrtpaxoeartenn ce
oueHABaT MO HA4uH, nopgobeH Ha TO3M 3a pe3epBnTe 3a BUCALWLKM WETU WU NPUKNKYEHUTE LWETH,
CBBbpP3aHu C npe3acTtpaxXoBaHM NoNLUN.

MpeMnun 1 WeTn, CBbp3aHW C Te3N Mpe3acTpaxoBaTe/IHM [AOrOBOPU, CE pasrnexaaT KaTto MnMpuxoaun U
pa3xoAu Mo CblUMS HauyMH, MO KOWTO 6uxa ce pasrnexpany, ako npesacTpaxoBaHeTo 6elle AMPEKTHa
OEeNHOCT, KaTo ce oTuYMTa KnacudurkaumsaTa Ha NpoAyKTUTE Ha npe3acTpaxoBaTesHus 6usHec.

UeanpaHute (UM npueTuTe) MNPEMUM U Bb3CTAaHOBEHUTe obe3weTeHns (UaM nnaTeHu LWeTu) ce
npeacTaBAT B KOHCONMAMPAHWUSA OTYeT 3a nevanbata wnu 3arybata M Apyrvs BceobxBaTeH Aoxo4 WU
KOHCONMMAMPaHUS OTYET 338 GUHAHCOBOTO CbCTOSIHME KaTo 6PYTHU CTOMHOCTM.

[orosopn, Npuv KOUTO CEe MPEXBbPSS CbLECTBEH 3acTpaxoBaTefleH PUCK, Ce OCYETOBOAABAT KaTo
3acTpaxoBaTesiHM AOroBOpWU. Bb3CcTaHOBMMMTE CyMWM MO TAX Ce MpM3HaBaT B CbllaTa roguHa, B KOSATO €
CbOTBETHATa LieTa.

MpemMunTe MO ABArOCPOYHU Mpe3acTpaxoBaTesiHM AOroBOPU Ce OCHeTOBOASABAT yCnopeaHO C BPEMETO Ha
BaIMAHOCT Ha CBbp3aHNUTE C TAX 3aCTpaxoBaTe/HN NOJIMUN, KaTO Ce M3N0oNA3BaT NpeanosoXXeHu4d, noao6Hu
Ha TE3U 3a ocHeToBOAABAHE HAa CbOTBETHUTE NosinLn.

Bb3cTaHOBMMaTa CTOMHOCT Ha B3eMaHusiTa Mo npesacrtpaxoBaTe/IHUTE AO0MoBOpuM Ce npernexaa 3a
obe3leHKa KbM BCAKa AgaTa Ha KOHCOIMANPAHNA OTHET 3a d)VIHaHCOBOTO CbCTOSIHME. TakmBa aKTUBMK Ce
obeseueHsaBaT, ako cbulecTByBaT 06eKTMBHM AoKasaTencTBa B pe3ynTtaTt Ha cbbuTme, HacTeNUIO cnepn
MbpBOHA4Ya/IHOTO MY NpU3HaBaHeE.

|7



MexxaAMHEH KOHCOoJInaAMpaH OTYEeT 3a NbPBOTO WHecTMeceuue Ha 2020 r.

§=EurROHOLD

OTNI0)XEeHN aKBU3ULIMOHHU pa3xoau

OTNOXEHUTE aKBM3ULMOHHWN pasxoau NpeacTaBfsiBaT cyMaTa Ha akBU3UMLUMOHHUTE pa3xoau, NpucnaaHaTu
Nnpu U3YUCNEHNETO Ha MPEHOC-NMPEMUNHUS pe3epB. Te ce onpeaensaT KaTo 4YacTrta OT aKBM3ULUMOHHUTE
pasxoau Mo AOroBopuTe, AeNCTBALWLM KbM Kpasi Ha nepuoaa, 3a/0XXeHW KaTo NPOLEHT B 3aCTpaxoBaTeHo-
TEXHMYECKUS MSlaH MU OTHACALWM Ce 3a BPEMETO MeXAY Kpas Ha OTYETHUS Mepuoa M AaTaTa, Ha KOSTO
M3TMYa CPOKbT Ha 3acTpPaxoBaTeNHWS/34PaBHOOCUIYPUTENIHMS [AOroBOpP. TeKyWUTe aKBU3MUMOHHUTE
pa3xoan ce NpusHaBaT B NMbJIEH pa3Mep KaTo pasxoj Npe3 oTYETHUS Nepuoa.

AKBU3ULIMOHHM pa3xoau

Pa3zxoauTe 3a KOMUCUMOHW BKOYBAT HAYUCNEHUM KOMUCMOHM Ha MNOCPeAHMUM, pas3xoau 3a ydyactve B
pesynrtata, KOMTO Ce HayucnasaT B MON3a Ha 3acCTpaxOBaHWUTE/34paBHOOCUTYPEHUTE Nuua NpuU HUCKA
KBOTa Ha LWeTuMocCT. KoCBeHUTe aKBU3MLMOHHW pa3xoAu BKJOYBAT pas3xoAu 3a peksiamMa v pasxoawu,
npou3Tmu4yallm OT CKIKYBAHE UM NOAHOBSABaHE Ha 3acTpaxoBaTe/HW/34PaBHOOCUTYPUTENHN AOTOBOPU.

2.11.2 Jiu3auHrosa gemHoOCT
JinsuHroBa geiHocT — pynaTta KaTo IMaunHrogaren

NnsuHrogatensaTt knacuduumpa BCEKM OT CBOUTE JIM3MHIOBU AOTOBOPWM KaTo AOrOBOP 3@ OMepaTMBEH WU
3a (PMHAHCOB NU3UHI. JIM3mMHrogatenute knacuduumMpaT JIM3UHIOBUTE AOrOBOpPM Criopes cTeneHTa, Ao
KOSITO PUCKOBETE U U3roaMTe, NPOU3TUYALLUM OT COBCTBEHOCTTA BbPXY OCHOBHUSI aKTUB, Ce NMpPexXBbp/aT Mo
cunaTa Ha IM3MHIoBUSI AOr0BOP.

JIN3NHroBmMAT AOroBop ce Knacmcbmu,mpa KaTo AO0roBop 3a d)VIHaHCOB JNIN3UNHI, aKO C HEro ce nNpexBbpnsaT
Mo CbWeCTBO BCUYKU pUCKOBE U mn3roam ot cobcTBeHoOCTTa BbpXYy OCHOBHUA aKTMB, N KaTO AOroBop 3a
onepaTtTnBeH JIM3UHI, aKO C HEero He ce npexebpsiaT MNo CbWeCTBO BCUYKM pUCKOBE U U3roam oOT
cobcTBeHoCTTa BbpXY OCHOBHMUSA aKTUB. PuUcKoBeTe BKNHOUYBAT Bb3MOXHUTE 3ary6V| OT HeEn3nonsesaHwu
MOLWHOCTN NN TEXHOMNOIMNMYHO OCTapsABaHeE, KakKTo U OT konebaHunaTa Ha Bb3BpPbLLAEMOCTTa, Ab/Kalln ce
Ha MpPOMEHSALWN Ce WKOHOMUYECKW ycnosusa. M3rogmte moraT Aa 6baaTt npeacrtaBeHM OT OYaKBaHAaTa
AOXOAOHOCHa eKcrnJioaTauunda npes MKOHOMUYECKNA XXUBOT Ha OCHOBHUA aKTUB U O4YaKBaHaTa neyan6a ot
HapaCTBAHETO Ha CTOMHOCTTa Man peann3npaHeETo Ha OoCTaTb4YHATa CTOWHOCT.

[danv nageH NU3MHIOB AOrOBOpP € A0roBop 3a (PMHAHCOB WM 3@ ONEepPaTUBEH JIM3UHI 3aBUCKU OT CbLLHOCTTA
Ha caenkarTa, a He oT chopMaTa Ha Aorosopa.

K)'IaCVICbVIKaLI,VIﬂTa Ha NTN3NHIOBUA A0OroBOp Ce OCbUECTBABA HA AAaTAdTa Ha BbBEXAaHE U CE npepa3rnexaa
CaMO nNpu W3MEeHeHWe Ha JIU3UMHIoBuSA Jorosop. [lpoMeHUTe B OuUeHKuTe nin npomMeHunTe B
obcTosiTencrTeata He gaBaT OCHOBaHWE 3a HOBa KﬂaCMCbMKaLI,MH Ha NMN3NHIroBusa A0roBop 3a CHETOBOAHWU
uenu.

2.11.2.1 ®UHAHCOB JIN3UHTI

NMpu3HaBaHe M OLEeHsABaHe
Ha HavanHaTta AaTta NN3NHrogaTensdaTt npu3HaBa aKTUBUTE, AbpXaHW MO CuUlaTa Ha AOroBop 3a Cbl/IHaHCOB
JNIN3UNHT, B CBOSI OTYET 3a (DMHAHCOBOTO CbCTOSIHME U 'M NMPeAcTaBs KaTo B3EMaHe, YNATO CyMa e paBHa Ha
HEeTHaTa UHBECTUUMA B JTIM3NHIOBUA AOroBOp. HeTHaTa MHBECTUUNA B JIUBUHIOBUA OOroBOp € CyMaTa OT
cneaHUTe NO3ULINMK, ANCKOHTUPAHU C JIMXBEHUS MPOLIEHT, 3a/I0KEH B IM3NHIOBUS A0OrFOBOP:

a) NMM3NHIoBUTE NNALWAHUSA, NONYYEHU OT NNM3MHroaaTeNns no MGUHAHCOB NIU3UHT; U

6) Bcsika HeobesneyeHa ocTaTb4yHa CTOMHOCT, HAUYMC/IeHa Ha Nn3nHroaaTens.

MbpBOHaAYanHWTE Npeku pasxoau, pas/iMyHM OT U3BbPLIEHUTE OT AM3MHrogaTes, ce BKIK4YBaT B
NMbpBOHA4Ya/IHATa OUEHKA Ha HETHATAa MHBECTUUMUA B JIMSUHIOBUA AOIroOBOpP U C TAX C€ HaMandBa CyMaTa Ha
npu3HaTna goxoa npes uenna Cpok Ha JIM3NHIoBuda A0OroBop.

Hayano Ha cpoka Ha NM3MHIoBMSA AOrOBOP € AaTaTa, OT KOATO JIN3MHIONoNyvyaTensaT MOXe Aa YNpaXkHU
NnpaBoTO CM Ha NON3BaHe Ha HaeTusa akTuB. ToBa e U AaTtaTa, Ha KoATo pynaTta npu3HaBa MbpBOHAYasHO
B3€MaAHETO Mo NN3nNHra.

OCHOBHMAT aKTMB Ce OTNMCBA M BCSKa pasfinka ce npuM3HaBa He3abaBHO B oT4yeTa 3a BCeobXxBaTHUS [OXOA
kaTo neyanba / 3aryba oT npogaxxba Ha aKkTuB.

MocnenBala oueHKa

NIn3nHrogaTensat HaMansBa HETHaTa WMHBECTMUMS B JIN3MHra 3a MoJiydyeHu nnawaHusa. Tol npucnaaa
JIM3MHIOBUTE MNALLAHNSA MPe3 OTYETHMA nepuoj OoT 6pyTHaTa MHBECTUUMA B JIM3UHIOBUS [OroBOp, 3a Aa
HaManu KakTo rfaBHULATA, Taka W HepeanusmpaHua GuHaHCcoB Aoxod. [1poMeHNMBUTE NU3UHIOBU
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nialaHna, KOUTO He Ca BKJIIOYEHW B OLEHKaTa Ha HeTHaTa WMHBECTUUMS B JIM3MHra, ce Mpu3HaBaT B
oTyeTa 3a neyvanbarta unu 3arybaTta v Apyrus BCeobXBaTeH [0X0Z, KOraTo ca MnosyyeHu.

OTnucBaHe u o6e3ueHka
NIn3nHrogaTensaT npwunara WM3WMCKBaHMATa 3a OTnMcBaHe M obesueHka B MCOPO 9 nmo oOTHOWEHWE Ha
HeTHaTa MHBECTUUMSA B JIM3UHIOBUSA AOMOBOP.

N3MeHeHUs Ha NU3UHIOBUSA AOroBOp

JIn3nHrogaTenaTt oTyMTa U3MEHEHMETO B A0OroBop 3a CDVIHaHCOB NMN3NHI KaTO OTAENIEH JIU3UHT, aKo:
a) M3MEHEHUNETO yBe/In4aBa obxBaTa Ha NM3NHIOBUSA AOoroBop, Kato nobass npaBoTO Ha Nos3BaHe
Ha eaAnH nnun noeeye OCHOBHU aKTUBU,; U
6) Bb3HarpaxgeHneto no JAn3nHroeunda AoroBop ce yBenandaBa CbC CyMa, CbuU3MeEpUMa CbC
CaMOCTodATENMHaATa UeHa 3a yBEJIMYEHUETO B obxBaTta u €BEHTYa/IHNU KOopeKUuUn Ha Ta3n LUeHa 3a
OTpa3dBaHe Ha obcTosAiTencreaTta no KOHKPETHNA A0roBop.

MN3MeHeHMe Ha AoroBop 3a MHAHCOB JIN3WHI, KOETO HE € OTYETEHO KaTO OTAENEH JIN3UHI, Ce OT4YMTa OT
NU3nNHrogaTens, KakTo cneaBa:
a) 3a AOroBOp, KOWTO € wsan aa 6bvae knacuduumpaH Kato 4OrOBOp 3@ OnepaTMBEH JIM3WHI, ako
n3MeHeHMeTo e 6uno B Cua Ha AaTaTa Ha BbBeXAaHe, NM3nHrogaTensT:
i) OTYUMTa M3MEHEHMETO Ha AOroBOpa 3a JIN3MHI KaTO HOB JIN3MHI OT AaTaTa Ha B/iM3aHe B cuna
Ha U3MEHEHMETO; U
ii) oueHaBa 6anaHcoBaTa CTOMHOCT Ha OCHOBHMS aKTUMB KAaTO HeTHaTa WHBECTUUMA B
NN3NHIOBUS AOrOBOP HEMOCpeaCTBEHO Mpeau AaTaTa Ha B/iM3aHe B CuMjla Ha M3MEHEHWETO Ha
[0roBopa 3a JIN3UHT;
6) B NpOTUBEH CNy4Yan NM3UHIonony4yaTtenaT npuiara namckBaHusta Ha MCoOO 9.

B3zeMaHusa no (pMHAHCOB JIN3UHT
JInsnHroBata AeilHoCT Ha pynaTa e CBbp3aHa C OTAABaHe Ha TPaHCMOPTHM CPeACTBa, WHAYCTPUAnHo
obopyZBaHe, HeABUXUMU UMOTU U Ap., MO AOrOBOPY 338 (DUHAHCOB M OMEPATUBEH JIN3UHT.

[oroBopbT 32 PMHAHCOB SIM3MHT € Cropa3yMeHue, Mo CuaTa Ha KOETO JSIM3UHIroAaTeNsaT npeaoctaBs Ha
NIM3MHronoslyyaTeNss MpaBOTO Ha MoOJ3BaHe Ha onpejefieH akTMB 3a [AOroBOPEH CPOK cpelly
Bb3HarpaxaeHue. JIM3UHroBMUAT AOroBOp Ce OTYMTa KaTo (PMHAHCOB, KOraTo C AOroBOpa NM3MHroaaTenart
Npexsbpia Ha NU3UHIOMONYYaTeNss BCUYKUN CbLLECTBEHU PUCKOBE U M3roAaW, CBbP3aHM CbC COBCTBEHOCTTA
Ha aKTuBa.

TunnuyHmMTe nokasaTtenun, KouTo pynaTta pasrnexaa, 3a Aa onpeneny Aasan BCUYKKU CbLLECTBEHU PUCKOBE
N n3roan Ca npexsbpsiEHN BKIKOYBAT: HacCTogdllaTa CTOMHOCT Ha MWHUMaHUTE JIM3UHIOBM MNnalaHusl B
CbnocCTtaBka C Ha4anoToO Ha JN3UHIoBUA AO0roBop, CpoOKa Ha JIM3UHIoBMA A0roBop B CblMoOCTaBKa C
MKOHOMUNYECKNA XXUBOT Ha OTAAAEHUA NOA4 HAEM aKTUB; KAakKTOo U AaJIM JIU3UHIOoNnoNy4yaTenaTt we anﬁ,o6me
npaBoOTO Ha cobcTBeHOCT BbpPXY JIN3UHIOBAHNA aKTUB B Kpad Ha CpOKa Ha AO0Oroesopa 3a CbVIHaHCOB NN3NHT.
Bcnukn octaHanu NM3NHIOBM AOrOBOPU, KOUTO HE NPEXBBPJIAT NO CbLECTBO BCUUYKN PUCKOBE U U3roam oT
cobcTBeHoOCTTa BbpXY aKTuBa, ce Knacmcbmu,mpaT KaToO onepaTtunBEH NN3UNHT.

MMWHMMaJTHN JIN3UHIOBYM NNawaHus

MWHMMaNHUTE NIU3NHIOBU nnawaHunga Ca Te3n nnawaHusa, KOUTo NN3NHronony4vyaTtenart we Hanpasu, nan
MoXe fa 6ble 3aAb/KEH [a Hanpasu Npe3 cpoka Ha Nu3nHroeus aorosop. OT rneaHa Touka Ha Mpynara
MUHUMaNHUTE JIM3UHIOBM MNAWaHUsA BKIIOYBAT M OCTaTbyHaTa CTOMHOCT Ha aKTWBa, rapaHTMpaHa oT
TpeTa, HecBbp3aHa ¢ [pynarta cTpaHa, nNpu yc/ioBue, Ye Tasu cTpaHa e MHAHCOBO CMocobHa Aa U3MbJHK
aHraXxkuMeHTa Cu Mo rapaHuMsaTa WIM LOroBopa 3a 06paTHO M3KynyBaHe. B MUHUMaNHUTE SIN3UHIOBM
naawaHmna prnaTa BKJ/IIO4YBa CblO TakKka M LUeHaTa Ha YyhnpaXHdaBaHe Ha €eBeHTyaJlHa onuud, KOATO
NM3NHrOMoNyYaTeNaT NpuUTexXasa 3a 3aKyrnyBaHe Ha akTVWBa, KaTo B HAuyanoTo Ha JIM3UHIOBUA [OroBop B
ronaMma CteneH € CUrypHo, 4e onuudata ue 6'bﬂ,e ynpa>xHeHa. MWHUMaNHUTE NN3NHIOBU naawaHna He
BK/1IOYBAT CYMU MO YCNOBHUW HaeMu, KakKTo U pa3xoaun 3a ycnyrm n gaHbvulun, KOUTO Ca njaaTeHn oT l'pynaTa
1 BrocneacTene npedakTypupaH Ha IM3NHronosyyaTens.

Hauyano Ha NM3MHIroBUA AOroBOP M Ha4asio Ha CPOKa Ha JIN3UHIOBUA [OroBOP

MpaBu ce pasrpaHWyYeHMe MeXAy Havano Ha JSIM3MHIOBUS LOrOBOP M Hayano Ha Cpoka Ha JIM3MHIOBUS
porosop. Hayano Ha nNM3MHroBWsl OroBOp e Nno-paHHaTa OT ABeTe AaTu - Ha JIM3MHIOBOTO CriopasyMeHue
WM Ha aHraXupaHeTo Ha CTpaHUTE C OCHOBHMUTE YC/I0BUSI Ha JIM3MHIOBUS AOroBop. KbM Tasu pgara:
JIN3NHIOBUST AOrOoBOp € KhacuduuupaH kato (GpUMHAHCOB WM OMepaTMBEH JIU3WHI;, W B CAy4Yal Ha
(pVHaHCOB NU3MHI CyMWUTe, KOUTO TpsibBa Aa 6bAaT NpuM3HaATM B HaYaNoTO Ha CpoKa Ha JIM3UHIOBUS
JOoroBop, ca onpegeneHn. Hayano Ha cpoka Ha JWU3MHIOBMS [AOrOBOp € JjaTtata, OT  KOSTo
NIU3NHroNoNy4YaTensiT MoXe Zia ynpaXHu nNpaBoTO CU Ha MON3BaHe Ha HaeTus akTuB. ToBa e M AaTaTa, Ha
koaTo Mpynata npusHaBa MbpBOHa4YasIHO B3EMAHETO MO JIM3UHTa.
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MbpBOHa4YanHa 1 NocsieaBalla oLeHKa

MbpBoHavanHo pynaTta npusHaBa B3eMaHe MO JIM3MHI, PAaBHO Ha CBOSATA HETHa WMHBECTUUMS, KOSATO
BK/IIOYBA@ CerawHata CTOMHOCT Ha MWHWUMANHUTE JIM3MHIOBM [MJlallaHMs W BCSIKA HerapaHTMpaHa
OCTaTb4Ha CTOMHOCT 3a pynaTa. CerawHaTa CTOMHOCT Ce€ U3YUCASABA Ype3 AUCKOHTUPAHE Ha Ab/KUMUTE
MWHUMaHU TU3NHIOBU MNalaHns C JIMXBEH MPOLIEHT NPUCHLL Ha M3UHIOBUS A0roBop. MNbpBOHAYanHUTE
NMpeKn pasxoan ca BK/YEHWU B WM3YNCIEHMETO Ha B3eMaHeTo Mo (PMHAHCOB NU3WMHr. lpe3 cpoka Ha
NM3MHrosmsa porosop [pynaTta HauucnsiBa ¢uHaHcoB goxon (NMpuxod OT JINXBM MO (DUHAHCOB JIN3MHT)
BbpPXYy HETHaTa MHBecTMuus. [lonydyeHuTe NN3MHIOBWM MNawaHus ce pa3srnexaaT KaTo HaMasieHMe Ha
HeTHaTa uHBecTuumsa (noracsaBaHe Ha rnaBHULA) U NpuM3HaBaHe Ha (GUMHAHCOB AOXO0A MO Ha4YWH, KOWTO Aa
OCUIypU MOCTOSSHHA HOpPMa Ha Bb3BPbLIAEMOCT OT HETHaTa MWHBecTMuusa. Bnocneacreme, HeTHaTa
MHBECTUUMSA B AOroBopu 3a (PWHAHCOB JIM3WHI, Ce TnMpeacTaBs HETHOo, cnej npucnagaHe Ha
MHAMBMAYANHUTE N NOPTHENTHN NPOBU3UN 3a HECbbMpaeMocT.

2.11.2.2 OnepaTtvBeH JIN3UHI

NpusHaBaHe u oLeHsABaHe

JIusnHrogatenAat npuMsHaBa JIM3MHIOBUTE MiawWwaHns No AOr0OBOPW 3a OMEpPaTUBEH JIN3UHI KaTo MpUXoA Mo
NMHENHNSA MeToA UK Ha Apyra cucteMaTuyHa 6a3a. JInsunHrogaTensart npunara gpyra cucrematudHa 6asa,
Korato Ta3n 6asa oTpa3siBa MO-TOYHO HauyuHa, NO KOWTO Ce HamansBa nonsaTta OT W3MOJ3BaHeTO Ha
OCHOBHMSA aKTWB. JInsmHrogatenat npmbaBsa MbpBOHAYaNHUTE MPeKM pPa3xoaun, U3BbPLUEHU BbB Bpb3Ka C
MOCTUraHETO Ha ornepaTMBEH IM3UHI, KbM 6anaHcoBaTa CTOMHOCT Ha OCHOBHMUSA aKTMB M MM Npu3HaBa KaTo
pa3xoj npes3 Cpoka Ha M3MHIOBUA AOrOBOP Ha cbluaTa 6a3a KakTo AoxoAa OT N3MHI. OCHOBHUAT aKTUB,
npeaMeT Ha onepaTMBEH JIM3MHI, Ce amopTum3upa c obuyalriHaTa aMopTM3auMoOHHaA MOAUTMKa Ha
NM3nHroaaTens No oTHoWweHWe Ha NoAobHW akTMBM. AMOpPTM3auMATa Ha TakbB aKTUB Ce NMpu3HaBa KaTo
pa3xo 3a CpOoKa Ha JIM3MHIa Ha CbllaTa OCHOBA KaTo A0X0A4A OT JIN3UHT.

N3meHeHMa Ha NU3UHIOBUSA AOroBOP

JIn3nHrogaTenat oTyMTa U3MEHEHMETO B AOrOBOpP 3a OMNepaTMBEH NIN3UHI KATO HOB JIM3WHI OT AaTaTa Ha
B/iI3aHE€ B CW/la Ha U3MEHEHWMETO, KaTo B3MMa npeasua BCUYKM aBaHCOBO MjaTe€HU WKW Ha4YUCIIEHU
NN3NHIOBU MJlallaHUAa, CBbp3aHWM C MbpBOHa4dajlHMA AOroBop 3a JIM3UHI, KaTo 4acT OT JIMBUHIoBUTE
nnawaHunga 3a HOBUA NTU3UHT.

NMpeacraBsHe
JIn3nHrogaTensaTt npeacraBs B CBOS OTYeT 3a (PMHAHCOBOTO CbCTOSSHME OCHOBHWUTE aKTUBW, NpeaMeT Ha
onepaTUBEH JIM3UHI, B CbOTBETCTBME C TAXHOTO eCTecTBO.

3ary6mu ot o6e3sueHka Ha B3eMaHUA No (pMHaAHCOB JIN3UHI

B3eMaHMsTa No (pMHAHCOB NM3WHI, NpeacTaBeHM B 6HanaHca KaTo HETHa WHBECTMUMS BbB (UHaAHCOB
NM3UWHr, ce npernexaaTr 3a obesuyeHka Ha 6a3a Ha nonumTukata Ha [pynata. CymuTte 3a 3arybu oT
obe3leHKa Ha B3eMaHUs MO JIN3UHI, KOUTO FpynaTa 3a4ens 3a KOHKPETHO onpefesieHn eKcrnosuuuu, ce
M34yncnsiBaT Bb3 OCHOBa Ha Hali-AOCTOBEpHaTa OLEeHKa 3a HacToswaTa CTOMHOCT Ha OYaKBaHUTE NapuyHu
notoun. Mpn npmbnuamtenHata oOuUEHKA Ha Te3M NapuvyHM notoum, pynata npaBuM AONyCKaHuMsa 3a
(MHAHCOBOTO CbCTOSIHME Ha ANbXHWKA U 3a HETHaTa peannsyeMa CTOMHOCT Ha Hanu4yHUTE o6e3neyeHus.
Bcekun obe3ueHeH PpMHAHCOB aKTUB Ce pasrnexaa Nno CBoeTo CbAbpXaHue, cnen koeto pynata opobpsia
npewleHKaTa 3a cbbMpaeMocTTa Ha NapuyHMTE NOTOUM OT (PMHAHCOBUS aKTUB.

2.11.3 [leAHOCT, CBbp3aHa ¢ (pMHAHCOBO NOCpeAHUYECTBO

JenHoctta OUHAHCOBO MNOCPEeAHMYECTBO € CBbp3aHa CbC CAENKM C (PUHAHCOBU WMHCTPyMeHTU. Te ce
KnacmbuumpaT KaTto MGMHAHCOBM aKTUBM YacT OT MHBECTULMOHEH MopTdens uam KaTo 4acT OT TbpProBCKU
noptdenn.

MbpBOHa4YanHoO HUHAHCOBUTE AaKTUBU Ce OTYMTAT MO CrpaBeasMBa CTOMHOCT, KOpUrMpaHa c pasxoauTe no
caenkaTta, C M3K/IYEeHWe Ha (UHAHCOBWUTE aKTUBWM MO CrnpaBeasiMBa CTOMHOCT npe3 nevanbata wam
3ary6ata W TbproBCKUTE B3eMaHMs, KOWUTO He CbAbpXAT CbLIEeCTBEH (UHAHCOB KOMMOHEHT.
MbpBOHayYanHaTa OueHKa Ha (WHAHCOBMTE akTUBKM MO ChpaBeAsinBa CTOMHOCT npe3 nedanbaTta wiu
3arybaTa He ce KOpuUrmpa c pasxoAuTe Mo caenkata, KOMTO Ce OTYMTAT KaTo TEKYLLM pas3xoaum.

®duHaAHCOBU aKTUBM MO CnpaBeasiuBa CTOMHOCT npe3 neyanb6ara unu 3aryb6ara

OUHAHCOBM aKTMBWM, 3@ KOUTO He e MpuioxumMm busHec mogen ,AbpXaHu 3a cbbupaHe Ha AOrOBOpPHUTE
napuyHn notouun™ nnm 6usHec mogen ,AbpXKaHu 3a cbbupaHe n npogaxba®™, KakTo u PUHaHCOBM aKTUBH,
YMUTO AOrOBOPHWM MAapUYHU MOTOUM HE Ca €AMHCTBEHO MJawaHua Ha rnasHuMua U JINXBKU, Ce oT4YUTaT Nno
cnpaseannBa CTOMHOCT npe3 nedanbata wnm 3arybarta. Bcnukn aepmBatMBHM UHAHCOBU MHCTPYMEHTU Ce
OTYMTAT B Ta3M KaTeropms C U3K/IOYEHNE Ha Te3n, KOUTO ca onpeaeneHn n edeKTUBHMN KaTo XeaXupalun
MHCTPYMEHTU 1 3@ KOWTO Ce npunarat U3NCKBaHUATA 3a OTYUTAHE Ha XeAXUpaHeTo.
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lNpoMeHWTe B cnpaBeasvMBaTa CTOMHOCT Ha aKTMBWUTE B Ta3W KaTeropus ce oTpassiBaT B nevyanbata nnu
3arybata. CnpaBeanuBata CTOMHOCT Ha (MHAHCOBUTE aKTMBW B Ta3W KaTeropus ce onpenens ypes
KOTUPaHW Ha aKTMBEH Masap LEeHW MMM Ype3 MU3MOoJI3BaHe Ha TeXHWUKM 3a OLUeHsIBaHe, B Cllyyall ye HaMma
aKTMBeH nasap. B Tasu karteropus ce knacuduumMpaTt LEHHUTE KHMXa OT TbProBCKUS nopTdenn wu
KanuTanoBuTE MHCTPYMEHTU OT MHBECTULIMOHHMS NOpTdEn Ha NnocpeaHmka.

CovrnacHo lNpaBunaTta 3a ynpaB/eHMe Ha pUCcKa Ha MHBECTULMOHHMSA NOCPeAHMK, nocnejBalla oueHKa Ha
(dNHaHCOBMTE MHCTPYMEHTU OT TbProBCKMS MOpTdeEna ce u3BbpliBa €XeAHEBHO, MO JIeCHO AOCTbMHMU
3aK/IIUYMTENIHM LIeHM OT HEe3aBWCUM M3TOYHWK, KaTo BOpPCOBM LIEHWM MW LEHW OT CUCTEMM 3@ NasapHa
MHdOpMauunsa, KOTUPOBKWM OT HesaBucMMn 6pokepu ¢ pobpa penytaumsa. pu nasapHaTta oueHKa ce
M3Mnon3Ba Mo-KOHCepBaTUBHUAT OT kypcoseTe ,KynyBa” u ,lponaBa”, oCBEH akKO WMHBECTUUMOHHUAT
nocpegHWK He e 3HauuTeneH 3a Mnasapa Yy4yacCTHMK /MapkeT-Melkbp/ 3a CbOTBETHMS (UHAHCOB
MHCTPYMEHT M MOXE Aa 3aTBOpM No3unumaTa CM No cpefHa nasapHa ueHa.

Korato He e Bb3MOXHO Ma3apHO OueHsBaHe, MHBECTULUMOHHUAT NOCpPeAHUK M3M0S3Ba MOAEN 3a OLeHKa
Ha no3vumnTe N NopTdennuTte cu.

MocnenBallaTa OUeHKa Ha akTUBUTE B TbProBCKMS NOpPTdEnn ce n3BbpLuBa Mo CleAHUTe npoueaypu:

/1/ 3a 6bnrapcku n dyxaectpaHHW akuuMu U npasa, NPUETU 3@ TbProBUS Ha perynupaH nasap Ha LeHHMU
KHMXa B Penybnuka Bbnarapusl, Kakto n 6barapckm akuuu 1M npaea, NpUeTH 3a TbProBuUs Ha peryaupan
rnasap B AbpXXaBW YNIE€HKU:

a/ no nocneaHa UeHa Ha CK/KYeHa C TaxX caenka, obsaseHa B 6opcoBusa 61oneTmH, ako o6eMbT Ha
CKIlOYEeHUTe C TAX CAeNKu 3a AeHs e He no-mManbk oT 0,02 Ha cTo oT obeMa Ha CbOoTBETHaTa eMUCUs, Uun
OOCTUTHaN oueHsiBaHMs o6eM.

6/ ako He MOXe [a ce onpeaenu uUeHa no pega Ha 6ykBa a)- cpeAHOapUTMETUYHaA Ha Haun-
BMCOKaTa LeHa “KynyBa”, pecrnekTnBHO “npoaaBa” 3a KbCW MO3MUMK, OT MOPbUYKUTE, KOUTO Ca BasngHU
KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus nasap B OLEHSBaHUS AeH, U MocfefHa LeHa Ha CK/4eHa
CbC CbOTBETHUTE LEHHW KHUWXXa CAesnKa 3a CbluMs AeH.

B/ B C/lyyal, 4ye 3a OUEHABaHMA AEeH HSIMa CKJIOYEHW CAESIKM C LEHHW KHUXa OT CbOTBeTHaTa
eMmcmsa - Nno cpegHoapuTMETMYHaTa Ha HaW-BucokaTa odepTa “kKynyBa”, cbOTBETHO “npoaaBa” 3a KbCu
no3vuuu, BanMAHW KbM MOMEHTa Ha 3aTBapsiHe Ha peryaMpaHus nasap 3a OueHsiBaHWs AeH, U
cpegHomnpeTeraeHaTa ueHa oT NocAefHuTe LeHW Ha CK/IloYEeHUTEe CbC CbOTBETHUTE LEHHWU KHMXKa CAENKN U
M3TbpryBaHute obemm B pamMmkmuTe Ha nocnegHus 30-4HeBeH nepuoga.

r/ MNMpu HEBB3MOXHOCT Aa Ce MpuoXaT Ha4yMHUTE 3a oueHKa No 6yKBM a-B, KaKTO M 3a akuuuTe,
KOWTO He ce TbpryeBaT Ha peryavpaHu nasapu, nocnejpaulata oueHKa ce M3BbpwBa Ha 6asa HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBUTE.

/2/ 3a panoBe Ha KONEKTUBHM MHBECTULMOHHM CXEMW, HETbPryBaHW Ha perynvpaH nasap, BK/IOUUTESTHO
B C/ly4auTe Ha BPEMEHHO CnnpaHe Ha 06paTHOTO M3KyMnyBaHe:
a/ no nocnegHata obsiBeHa LeHa Ha 06paTHO U3KynyBaHe.

6/ no nocnepgHata onpepeneHa u obsiBeHa €MUCMOHHA CTOMHOCT Ha eAuH AN, HaManeHa C
pa3Mepa Ha NpeaBMAEHUTE B NMpaBuaata Ha AOroBOpHMS OHA pa3xoan No eMUTUPAHETO M Mo 06paTHOTO
M3KynyBaHe Ha eaWH A4S B CllydauTe KOraTo KOJIeKTMBHAaTa WMHBECTUMLMOHHA CxeMa He e AoCTurHana
MUHUMANHUA pa3Mep Ha HeETHaTa CTOMHOCT Ha aKTUBUTE.

/3/ 3a pepuBaTtMBHM (PMHAHCOBM MHCTPYMEHTW - NO peda nocoyveH B /1/, a Mpu HEBB3MOXHOCT ga ce
NpUIOXKM TO3M HAYMH Ha OUEHKa - MO MnoAxoAsl, MoAes 3a OueHKa Ha AepuBaTUBHUM (UHAHCOBMU
MHCTPYMEHTMW.

/4/ 3a 6bArapckm n vyxxaectpaHHu obnuraummn, KakTo u ObpXXaBHUTE LLEHHM KHUXa, eMUTMPaHM No peaa
Ha Hapenba N? 5 Ha BHB - no MeToaa Ha ANCKOHTUpaHuTe 6baeLlun HETHU NapuyHM NOTOLUU C AUCKOHTOB
dakTop, cbCcToAW, ce OT 6e3pmMckoBa HOpMa M PUCKOBa NpeMumsl.

/5/ 3@ 4yXAeCTpaHHM LUEeHHW KHWXa, AOMyCHaTM A0 WM MNpUeTU 3a TbpProBuUs Ha MeXAyHapoAHO
MPU3HaTN N TNKBUAHW pPeryanpaHun nasapm Ha LeHHW KHUXa B YyXxbuHa:

a) No nocneaHa LeHa Ha CKJIlYeHa C TAX CAeKa Ha CbOTBETHUSA nasap B AEeHS Ha OLEeHKaTa;

6) Npy HEBB3MOXHOCT Aa Ce MPUI0XKM HAUYMHBT 3a oueHka no bykea “a” oueHkaTa ce u3BbpLIBA
no ueHa “KynyBa”, pecnekTMBHO “npoaasa”, Npu 3aTBapsiHe Ha Nasapa 3a AeHS Ha OLeHKaTa, obsiBeHa B
€NeKTPOHHa CUCTeMa 3a LeHOBa MH(POPMaLMS Ha LLEHHU KHUXA;

B) NPM HEBB3MOXHOCT Aa Ce MPUIOXM HAYMHBT 3a oueHka no 6ykea “6” oueHkaTa ce mM3BbPLIBA NO
nocnefHa LieHa Ha CK/loYeHa C TaX CAesika B paMKuTe Ha nocneaHus 30-AHeBEH nNepuoa;

/6/ B cnyyanTe, Korato He ce NpoBexaa TbproBusl Ha perynupaH nasap B paboTHM 3a CcTpaHaTta AgHu ce
npveMa oLeHKaTa, BanuAHa 3a AeHsl Ha nocjiedHaTa TbproBcka cecus. lMpu nocnejBalla OuUeHKa Ha
obnuraumm no peaa Ha U3peyeHue NbPBO Ce OTYMUTA U HaTpynaHaTa JInxea 3a CbOTBETHUTE AHU.

MN3TOUHMUM Ha ueHW ca peryaupaHuTe nasapu Ha LUeHHW KHuxa - Bbnrapcka doHgosa 6opca AL um
YYXAECTPaHHW perysnpaHu nasapu, Ha KOUTo Ce TbpryBaT CbOTBETHUTE LEHHW KHUXA.
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MN3TOYHNLUKM Ha KOTUPOBKK MoraTt Aa 6baat npuaHaTM CBETOBHU MHGOPMaUMOHHM areHumn kato REUTERS,
BLOOMBERG # T.H.

AepuBaTtnemn
JepuBaTtueute npeacrasnsasat 3agb6anaHcoBm GUHAHCOBU MHCTPYMEHTU, YMSATO CTOMHOCT Ce onpeaens Ha
6a3zaTa Ha NMXBEHM MPOUEHTN, O6MEHHM BanyTHU KypCcOBe WM ApPYyru nasapHu ueHu. [epuBaTuBuTE Ca
edeKTMBHO CpeAacTBO 3a YynpaB/ieHMe Ha nasapHuMS PUCK M OrpaHuyaBaHe eKkcrnosnumsaTa KbM AajeH
KOHTpareHT. Hal-4yecto nanonssaHuTte gepusBaTmBu ca:

o BanyTeH cyan;
NNXBeEH cyan;
dOopybPAHM BaNyTHU U JINXBEHW AOrOBOPU;
droubpcy;
onuuu.

O O O O

Bcuukn  gepuBaTuBHMU CbVIHaHCOBVI WHCTPYMEHTHN, WU3N0N3BaHW 3a XeaXwupaHe, Cce npu3HaBaTt
NMbpBOHAa4Ya/IHO MO ChnpaBeanea CTOMHOCT WM nocCneaBawo ce oTymTaT no cnpaseannea CTOMHOCT B
KOHCO/IMAMPaHnNAa OTHET 3a CbVIHaHCOBOTO CbCTOSAHME.

OTHOCHO AepuBaTMBUTE Ce MpwunaraTt CblUMTE MNpoueaypu 3@ KOHTPOS Ha MasapHUS U KpeauTHUSI puUCK,
KakKTo 3a ocCTaHanute (UHAHCOBM MHCTPYMEHTU. Te ce arpermpat C OCTaHa/uTe €eKCrno3uvuuu C uen
HabnoaeHne Ha oblwaTa eKcrno3nuus KbM AafeH KOHTpareHT 1 ce ynpas/isiBaT B paMKuTe Ha ogobpeHuTe
3@ KOHTpareHTa JIMMUTW.

[epuvBaTuBuTe Ce AbpXaT KaKTO C Len TbpryBaHe, Taka M KaTo XeaXupalim MHCTPYMEHTU, U3NOM3BaHM 3a
yrnpaBneHNeTo Ha NIMXBEHUA W BanyTHUSA pUCK. [lepuBaTuBUTE, AbpXaHW 3a TbpryBaHe ce oueHsaBaT no
cnpaBefnvBa CTOMHOCT KaTo nedanbute 1 3arybute ce oTHACAT B KOHCONMAMPaHUSA OTyeT 3a nedvanbata
unn 3arybata v gpyrua sceobxsaTeH A0OXO0A4 KaTO pe3ynTaT OT (PpMHAHCOBW onepauuu.

2.12 AaHbum

AaHbk neyanba

TekywWmaT gaHbK BKAOYBA CyMaTa Ha AaHbKa, KOWTO cnejBa Aa ce nnaTu Bbpxy OvakBaHaTa obnaraema
nedyanba 3a nepuoaa Bb3 OCHOBa Ha edeKTMBHaTa AaHbyHa CTaBka, BanuaHa KbM AaTaTa Ha U3roTBsHe
Ha KOHCONMAMpPaHUS OTYeT 3@ DUMHAHCOBO CbCTOSIHUE, U BCUUKU KOPEKLMWU BbPXY AbIKUMUS OAHBK 3a
MUHaNN roauHu.

TekywmnTe paHbuM BbpXy Nevanbata Ha 6barapckute gpyxectsa oOT [pynata ca onpegeneHn B
CbOTBETCTBUE C U3NCKBAHUATA Ha 6bArapckoTo AAaHbYHO 3aKOHOAATENCTBO — 3aKOoHa 3a KOPNOpaTMBHOTO
nogoxogHo obnaraHe. HommHanHata gaHbyHa ctaska B boarapusa 3a 2020 r. e 10 % (2019 r.: 10%).

ObluepHnUTe apyxecTBa B u4yx6buHa ce obnaraT Cbr1acHO M3WCKBAHUSATAa Ha CbOTBETHUTE [JaHb4HU
3aKOHOAATENCTBA MO AbPXXaBW MpuU CNeAHUTE AaHbYHU CTaBKK:

ObprxaBa AaHbuyHa cTaBKa

2020r. 2019r.
PyMbHUA 16% 16%
CeBepHa MakefoHus 10% 10%
YKpanHa 18% 18%
py3us 15% 15%
Mepums 24% 29%

OTCpoOYeH AaHbK

OTCpOYEHUAT AaHbK Ce M3UYMCNaBa 4Ype3 npunaraHe CbOTBETHO Ha 6anaHCOBMS MeToh BbPXY BCUYUKM
BPEMEHHU pas3nuku, QopmmpaHn Mexay 6anaHcoBaTa CTOMHOCT CbrMNlacHO (WUHAHCOBUTE OTYETU W
CTOMHOCTUTE 3a AAHBYHU LENN.

OTCpOYEHUAT AaHbK Ce U3UnCngaBa Ha 6asaTta Ha gaHbYHaTa CTaBKa, KOSTO Ce O4YakBa Aa AelCTBa, KoraTto
aKTMBa Ce peannsnpa Uin 3aab/HKEHNETO CE noracu. E(beKT'bT BbpXYy OTCPOYEHUA AaHDBK OT NpPpOMAHa Ha
AAHBYHUTE CTaBKM Ce€ OT4YUTa B KOHCONMAMPAHUA OTYET 3a neyanbata wamn 3ary6aTa n apyrua
BCeobxBaTeH A0X04, C U3KJIIOYEeHME Ha cny4yaunTte, KOrato ce oTHaca A0 CyMU, npeaBapuUTesZIHO HaYnUCeHn
UNN OTYETEHUN ANPEKTHO B cobcTBEHMSA KanuTan.

OTchqu AaHb4Y€H aKTuB Ce€ Nnpu3HaBa CaMO A0 pa3Mepa, A0 KONTO e BEPOATHO MOJly4aBaHETO Ha
6bagewn nevanbm, cpewly KOUTO MOXe p[Aa Ce O0non3oTBOopAT HEU3MOJI3BaHUTE AaHbYHU 3ary6V| nnun
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JaHbyeH kpeaunT. OTCpoYeHUTE JaHbYHM aKTUBM Ce HaMmasnsBaT B CbOTBETCTBME C HaMasiIeHWEeTO Ha
BEPOATHOCTTA 3a peaim3npaHe Ha AaHbYHUN NON3U.

Kbm 30.06.2020 r. oTCcpoyeHUTE AaHbUM BbpxXy nedanbata Ha ApyxecTBaTa oT [pynaTa ca oueHeHW npu
CcTaBka, BanugHa 3a 2020 r., KoaTo 3a 6bArapckute Apy)XectBa € B pa3Mep Ha 10%, a 3a AblepHuUTe
ApYy>XecTBa B UyxbuHa e KaKTo cneaBa:

AbprkaBa AaHb4yHa cTaBka 3a 2020r.
PyMbHUS 16%
CeBepHa MakenoHus 10%
YKkpanHa 18%
py3us 15%
Mpumnsa 24%

2.13 HeTekyLwin aKTUBM
2.13.1 AMoTH, MaLUMHU, CbOPDBIKEHUA U o6opyaBaHe, NpaBa Ha NoJi3BaHe
2.13.1.1 AMoTHN, MaLUMHU, CbOPDBIKEHUA U obopyaBaHe

ObnroTpalHUTe MaTepuanHM akTMBM Ca OLEHEHM MO LeHa Ha npuaobuBaHe, HamManeHa C pasMepa Ha
HayucneHaTa amopTusaumsa n eBeHTyanHuTe 3arybm ot obesueHka.

pynata e onpeaenuna CTOMHOCTEH Mpar Ha CbWeCTBEHOCT B pa3Mep Ha 700 neea, noa KOWUTO
npuaobuTUTE akTMBM HE3aBMCUMO, Ye MpUTEXaBaT XapaKTepUCTMKa Ha AbAroTpaeH akTMB, Ce oTyuTat
KaTo TeKyLll pa3xXxoa B MOMEHTA Ha I'IpVI,El,O6VIBaHeTO nM.

MbpBOHauasHO Npuao6uBaHe
MbpBOHAYANHOTO OLEHSABAHE HA AbATOTPANHUTE MaTepUanHn akTUBM Ce U3BbLPLLBA:

Mo ueHa Ha npuaobmBaHe, KOATO BKJ/IOYBA: MOKYyMNHaTa LeHa (BKJ'I. MUTa U HEBB3CTAHOBUMU ,CI,aH'bLl,VI),
BCUYKN NpPEKN pa3xoan 3a npueBeXgaHe Ha AaAdeH aKTuUB B pa6OTHO CbCTOAHME B CbOTBETCTBUE C
npegHasHa4yeHNETo My - 3a aKTUBU I'lpVID,OGVITM OT BbHLWHWU U3TOYHULMN,

Mo cnpaBeanMBa CTOMHOCT: 3a nonyyvyeHUTE B pe3ynTaT Ha 6e3Bb3mMe3sHa caoenka,

Mo oueHka: npueTa OT CbAa, U BCUYKM MPEKU pa3xoau 3a nNpueexaaHe Ha AafleH aKTuB B paGOTHO
CbCTOAHME B CbOTBETCTBUE C NpegHa3HA4YeEHUNETO MY - 3a MNOJIy4YeHN aKTUBU KaTo anopTHa BHOCKaA.

Pasxoaute No 3aeMu, OTHACALWM Ce NPAKO 3a NpuAaobMBAHETO, U3rpakaaHeTo WAM MPOU3BOACTBOTO Ha
OTroBapsL, Ha yC/i0BUATa aKTUB, Ce BK/OYBAT B LeHaTa Ha npuaobusaHe (ce6ecTOMHOCT) Ha TO3WN aKTUB.
Bcuukm octaHanu pasxoam no 3aeMu ce oTYMTaT KaTo TeKywu B nevyanbata wnum 3arybaTa 3a nepuosa.

MocnepBawo oueHsABaHe

N36paHuat ot [pynmata noaxon 3a nocneasawa 6GanaHcoBa OuUEeHKA Ha MMOTUTE, MalWHUTE U
obopyasaHeTo e mogena Ha cebectoriHocTTa No MCC 16 - uctopuyecka LeHa Ha npuaobueaHe, HamaneHa
C HayncneHnTe aMopTU3aumnm n HaTpynaHuTe 3arybum ot obesueHka.

MocneaBawm pazxonu

Mocneasally pasxoamn 3a PEMOHT M MOAAPBLIKKA CE 0TPAa3sABaT B KOHCONMAMPAHUA OTYET 3a neyanbarta wim
3arybata v Opyrus BceobxBaTeH A0XO04 KbM MOMEHTA Ha W3BbLPLUBAHETO WM, OCBEH aKo HsMa SICHU
[0Ka3aTe/ICTBa, Y€ U3BBLPLUBAHETO UM LUE A0BEeAE A0 YBEINYEHU MKOHOMUYECKN U3roAM OT U3MOSI3BaHETO
Ha akTuBa. ToraBa Te€3U pa3xoan Ce KanuTanmsnpaT KbM OTUYETHATa CTOMHOCT Ha aKTMBa.

Meuan6u mn 3arybm ot npoga)x6a

Mpn npopmaxba Ha AbArOTpaviHM MaTepuanHW akTUBM, pa3nmkata Mexay 6anaHcoBaTa CTOMHOCT W
npoAaxHaTa LEeHa Ha aKTMBa ce oTdyuTa KaTto nevyanba wnu 3aryba B KOHCOAMAMPAHUS OT4YET 3a
neyanbata wmnu 3arybata n apyrusa BceobxsaTeH poxon. OTNMCBAHETO Ha AbAroTparHW MaTepuasHu
aKkTMBM OT 6anaHca e npu npoaaxba MAM KOraTo aKTUBLT OKOH4YaTeNHO 6bae M3BedeH OT ynoTtpeba wu
cneq OTNMMCBAHETO MY He Ce O4YaKBaT HUMKaKBU APYrM MKOHOMUYECKU U3roaun.
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2.13.1.2 NpaBa Ha nos3BaHe

pynaTa npencraBs akTUMBUTE C MpaBO Ha roJji3BaHe B eAHa MO3uUMS CbC CXOAHM cobcTBeHM TakmBa, HO
ocurypsBa JeTannHa VIHCbOpMaLI,VIH 3a COb6CTBEHM U HaeTn aKTUBKU B NMPUNOXEHUATAa KbM KOHCOMANPaAHUTE
CbVIHaHCOBVITe oTHETHN.

2.13.2 Penytauyus

PenyTauusta npeactasnsaBa 6bAeLMTe MKOHOMUYECKM MOM3M, NPOMU3TMYALLM OT APYrY aKTUBKU, NpUa0BUTM B
6U3HeC KOMBWHAUMSI, KOUTO HE Ca MHAMBWAYASIHO MAEHTUMULMPAHN M NPU3HATU OTAENHO. 3a UenuTe Ha
TecTa 3a obe3leHKa penyTauusTa ce pasnpenens KbM BCsiKa efHa eanMHuua, reHepupalla napyMyHy notouu,
Ha [pynaTta (Wi rpyna oT eAuMHMUM, FeHepupaliy NapuMyHW NOTOUM), KOATO Ce OYakBa Aa MMa Mnossu oT
6usHec KoM6MHaumMsaTa, HeE3aBUCMMO OT TOBa Jaju APYrY akTUBWU WM MacuBM Ha NPUAOBUTOTO APYXKECTBO
ca pasnpegenieHn KbM Te3n eauHUUM. PenyTaumsTa ce oueHsiBa No CTOMHOCT Ha npuaobusaHe, HaManeHa ¢
HaTpynaHuTe 3arybu ot o6e3LeHKa.

Mpu oTnNMCBaHe Ha eAnHMUA, FreHepupalla NnapuyHM NOTOUM, CbOTBETHATa YacT OT penyTaumsaTa ce BKIYBa
B onpeaensiHeTo Ha neyanbaTta nam 3arybata oT OTNMCBaAHETO.

2.13.3 AbnroTpaiiHu HeMaTepuasiHu akTUBU

HemaTepmnanHuTe akTMBM Ce OTYUTAT MO LEeHa Ha I'IpVILI,OGMBaHe, BKJIlOYBaAlWla BCUYKKM nNNaTe€HU MUTa,
HEBB3CTAHOBMMU AaHbUM W HaMNpaBeHUTE MNpeKn pas3xoan BBB Bpb3Ka C MNOAroTOBKa Ha aKTuBa 3a
eKcnsioaTauuns.

MocnenaBalloOTO OLlEHsIBaHe ce M3BbpLIBa MO LieHa Ha NpuaobnBaHe, HaManeHa C HaTpynaHMTe aMopTM3aummn
1 3arybu ot obe3sueHka.

MocneaBaluTe pasxoan, KOUTO Bb3HUKBAT BbB Bpb3Ka C HEMaTepUanHUTE akTUBW CNel MbpBOHAYanHOTO
MM Npu3HaBaHe, ce MNpuW3HaBaT B OTYeTa 3a neyanbata wnu 3arybata u apyrusi BceobxBaTeH AOXO4 3a
rnepuoaa Ha TAXHOTO Bb3HWKBaAHE, OCBEH ako 6naroflapeHne Ha TSX akTUBbT MOXe Aa reHepupa nosedye OT
NbpBOHAYanHO NpeasuaeHUTe 6bAELN MKOHOMUYECKM MOJM3N U KOraTo Te3M pa3xoau MoraT HafexaHo Aa
6bAaT OLEHEHM U OTHECEHM KbM aKTuBa. AKO TE€3M YCNOBMS Ca U3Mb/HEHWU, pasxoauTe ce Aob6aBAT KbM
cebecToMHOCTTa Ha aKTMBa.

Mpunara ce CTOMHOCTEH Mpar Ha cbliecTBeHocT oT 700 neBa, oA KOMWTO NpuaoBUTUTE aKTUBM, HE3ABUCUMO
ye MpUTEXaBaT XapaKTepUCTMKa Ha AbAroTpaeH akTWMB, Ce OTYMTAT KaTo TeKyll pa3xol B MOMEHTa Ha
npuao6MBaHETO UM.

BanaHcoBaTta CTOMHOCT Ha HEMaTepUanHUTE akKTMBU NOANEXN Ha MNMperneai 3a 0663LI,EHKa, KOrato Ca Hanuue
cbbutna mnm NMpoMEHN B O6CTOF|TEJ'ICTBaTa, KOUTO Mnoco4BaT, 4e 6anaHcoBaTa cToMHOCT 6u Morna ga
HaABWULWIM Bb3CTaHOBMMATa MM CTOMHOCT.

Meuan6ata unm 3arybaTta OT npoaaxbaTa Ha HeMaTepuanHM akTUBW Ce onpeaens KaTo pasfinka Mexay
nocTbnaeHusTa oT npogaxbata M banaHcoBaTa CTOMHOCT Ha aKTUBUTE W Ce OTpassiBa B KOHCOAMAMPAHUS
oT4yeT 3a nevanbata wam 3arybata u pgpyrus BceobxBaTteH goxon Ha pen ,Apyrm lMNpuxoaw/(Pasxoaun),
HEeTHO".

2.13.4 Metoan Ha aMmopTuU3auus

pynaTta npwniara AuMHeeH MeTo4 Ha aMmopTu3aums. AMOPTM3MPaHEeTO Ha aKTUBWUTE 3anoyBa OT Meceua,
cnepBaly, Mecela Ha nNpuaobrBaHETO UM. 3eMaTa M aKTUBUTE B NPOLEC Ha M3rpaxaaHe He ce amopTu3umpar.
Mone3HnsaT XMBOT MO TPynNn aKTMBM € CcbobpaseH C: (PU3MYECKOTO M3HOCBaHe, cneuudukarta Ha
obopyanBaHeTo, 6baewmTe HamepeHus 3a ynotpeba mn C npeanonaraeMoTo MOpasHO OCTapsiBaHe.
OnpefeneHusT Noae3eH XMBOT MO rPynu akTUBKU € KaKTo creaBa:

'pyna aktusmu lMoneseH XMBOT B roaAuHU
Crpagu 25-46
MalwwnHu, cbopbXeHusa n obopyasaHe 3-10
TpaHcrnopTHU cpeacTsa 4-6
CTOMaHCKN MHBEHTap 3-19
KomnioTpu 2-5
Codtyep 2
HemaTtepunanHun aktnsu 5-7
lMpaBa Ha non3BaHe npes No-KpaTKUsa CPOK Ha rogHOCT Ha akTuBa
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M CpoKa Ha In3uHra Ha nuHeriHa 6asa

2.14 NHBECTULMOHHUN MMOTH

pynaTta oTyMTa MHBECTULUMOHHU UMOTU, KOUTO Ce AbpXKAaT 3a NosiydaBaHe Ha Npuxoan OT HaeM u /vnu 3a
YBENMNYEHNE Ha KanuTasa, No MoAesia Ha cnpaBensinBaTta CTOMHOCT.

NHBECTULMOHHUTE UMOTU Ce OLEHsIBaT MbpBOHa4asHO MO CcebeCTOMHOCT, BKJtOYBALLA MOKYyMHaTa ueHa u
BCSIKAKBM PasxofiM, KOUTO Ca MpPsSKO CBbP3aHW C MHBECTULMOHHUSA MMOT, HamnpuMmep XOHOpapw 3a NnpasBHU
yCnyru, AaHbLUM NO NPexXBbPJIsIHE Ha MMOTa U APYry pa3xoau No caenkaTta.

NHBECTULMOHHUTE MMOTU Ce NpeoLEeHsBaT Ha roavwHa 6asa W ce BKOYBAT B KOHCONMMAMPAHUS OTYET 3a
(PMHAHCOBOTO CBCTOSIHME MO Mas3apHUTE MM CTOMHOCTW. Te ce onpeaensit OT He3aBUCUMW OLEHUTENU C
npodecrMoHanHa kBanudukauus M 3HauuTeneH npodecuoHarneH OnuUT B 3aBUCUMMOCT OT XxapakTepa W
MECTOHaxX0XZAEeHMETO Ha MHBECTULIMOHHUTE UMOTH, 6asnpalikm ce Ha AoKasaTescTBa 3a NasapHUTe YC0BUS.

Bcaka neyanba wnu 3aryba oOT npoMsiHa B ChnpaBeasMBaTa CTOMHOCT wnu npoaaxkba Ha pJajeH
WHBECTULUMOHEH WMOT Ce npu3HaBa He3abaBHO B nedyanbata wim 3arybata M ce npeacraBs B
KOHCONMAMPaHUSA OTYET 3a nevyanbata wnam 3arybarta n apyrmus BceobxsaTeH AOXOA.

2.15 TectoBe 3a o6e3LueHKka Ha penyTauua, APyrm HeMaTepuasHu akKTUBM U UMOTHU, MaLUUHU U
CbOpPDbIKEHUSA

Mpn unsuucnseBaHe Ha pa3Mepa Ha obesueHkaTa [pynata gedwuHupa Hal-mankaTta pasrpaHMyuMa rpyna
aKTMBW, 3a KOSATO MoraT ga 6baaTt onpegeneHn CaMOCTOSTENHM Napu4yHWM noTouu (eauMHuua, reHepupalla
napuyHn notoum). B pe3yntaT Ha TOBa HSAKOM OT aKTUBUTE MoOANeXaT Ha TecT 3a obesueHka Ha
vHanBuayanHa 6asa, a apyrm - Ha 6asa Ha eavHuua, reHepupawia napuyHm notouun. PenytauusaTta e
OTHeceHa KbM eauHUUMTE, reHepupaliM napuyHM MNoTouM, KOWUTO BEPOSTHO LWe W3BAMYaT Mnossm OoT
cboTBETHaTa 6m3Hec KoMBMHaUMSA W KOUTO NpeacTaBNsBaT HaW-HUCKOTO HMBO B [pynata, Ha KOeTo
pbKOBOACTBOTO Habnogasa penytauusaTa.

EaMHMuUTE, reHepmpalim napuyHmM noToum, KbM KOUTO € OTHECEeHa penyTaumsaTa, ce TecTBaT 3a obe3ueHka
NoHe BeAHbX roguwHO. Bcuukn Apyrv oTAeNHW akTUBWU UNU eOUHUUN, TeHepupallm rnapuvyHu nortouu, ce
TeCTBaT 3a 0663LI,EHKa, Korato cbbuTMsS wnnm NnpoMsHa B obcToaTencrearta MHOAUKWPAT, 4Ye TdaxXHaTa
6anaHcoBa CTOMHOCT He MoXe aa 6bae Bb3CTaHOBEHaA.

3a 3aryba oT obe3ueHka ce MNpu3HaBa cyMaTa, C KOSiTo bGanaHcoBaTa CTOMHOCT Ha AafdeH aKTMB Wan
€aAnHunua, reHepupalla napmyHn notouun, npesvilaBa Bb3CTaHOBMMaTa UM CTOVIHOCT, KOATO € NOo-BUCOKaTa
OT cnpaBea/sinBaTa CTOMHOCT, HaMaJsieHa C pa3xoauTe No npoaaxba Ha AaAeH akTWMB, M HeroBaTa CTOMHOCT B
ynoTpeba. 3a ga onpenenu CToMHOCTTa B ynotpeba, pbKoBOACTBOTO Ha pynaTta m3umcnsiBa o4akBaHUTE
6baeln napuvyHM MNOTOLM 3a BCSKa eAuMHMuUA, FeHepupalla MapuyHuM MoTouun, U onpeaens noaxoAsiwms
ONCKOHTOB pakTop C Len KankyJupaHe Ha HacTosiliaTa CTOMHOCT Ha Te3n MNapuyHW notouu. [aHHuTe,
M3MNOSI3BaHM Mpu TecTBaHeTo 3a obe3ueHka, ce 6asupar Ha nocnegHus opobpeH 6ropxer Ha [pynara,
KOpurmpaH npuv HeobXxoAMMOCT C Len eNMMUHMpaHe Ha edekTa OT 6bAelun peopraHmMsaumMm U 3HAUYUTENTHU
nogobpeHnst Ha akTMBU. [AUCKOHTOBMTE (paKTOpM Ce OMpeAensT 3a BCsKa OTAeNHa eauHuua, reHepupalla
napuyHW NOTOUM, U OTpa3siBaT CbOTBETHUS MM PUCKOB Npocdusl, OLLEHEH OT PbKOBOACTBOTO Ha pynaTa.

3arybute ot obe3ueHka Ha eavHWUA, reHepupalla napyv4HM NoToum, Ce pasnpenensT B HaMaseHue Ha
banaHcoBaTa CTOMHOCT MbPBO Ha penyTauMsta, OTHacsWwa ce KbM Ta3uM eauHuua, M cnej ToBa Ha
OCTaHanute akKTueBum OT eauHunuaTa, NponopumoHasHO Ha 6anaHcoBaTta MM CTOMHOCT. C M3K/IKOUYEHME Ha
penytauMaTa 3a BCUYKM APYrM aKTMBM Ha [pynaTta pbKOBOACTBOTO MpeueHsBa NocneaBallo Aanu
CbulecTByBaT MHAMKaALUMK 3a TOBa, 4e 3ary6aTa oT 0663LI,EHKa, NMpu3HaTa B NpeaxoaHn roanHun, Moxe Beye
[a He CbllecTByBa UM Aa e HamaneHa. Obe3ueHKa, Npu3HaTa B NpeaxoAeH Nepuoj, ce Bb3CTaHOBSIBa, ako
Bb3CTAaHOBMMATa CTOMHOCT Ha eanHunuaTa, reHepupalla napmyHu notoun, HagsuillaBa HelnHaTa 6anaHcoBa
CTOMHOCT.

2.16 [lMNeHCMOHHM W pApyrM 3aab/HKEHUS KbM TMepcoHasla no TPyAOBOTO M couuasiHO
3aKoHOAaTesICTBO

TpynoBuTe U OCUIYpPUTENIHW OTHOLWEHWUS C paboTHUUMTE U CnyXuTenuTe B [pynaTta ce OCHOBaBaT Ha
pasnopenbute Ha Kogekca Ha Tpyaa W Ha pasnopeabute Ha OENCTBAWOTO OCUTYPUTESTHO
3aKoHOAaTeNCTBO 3a ApPYXXeCTBaTa, U3BbpLUBALLM CBOSTaA AEMHOCT B bbnrapusa, Ha PymbHckus Kogekc -
3a gpyxecrtBaTta B PyMbHMSA, Ha TPyAOBOTO 3aKOHOAATEJNICTBO 3a APYXecTBaTa B YKpaWHa, Ha TPyAOBOTO
3aKoHOAaTeNCTBO 3a ApyxecTBaTa B CeBepHa MakeaoHus.
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KpaTKOCpouYHM fOXOAM HA HaeTu nmua

3aAb/KEHNS 3@ KPaTKOCPOUYHUTE AOXOAM Ha HAeTM fivula ce OoLeHsBaT Ha HeAMCKOHTMpaHa 6asa u ca
OTYETEHM KaTO pasxof KOrato CBbp3aHWUTE C TAX YC/yrn ce npeaoctasaT. [lacms ce npu3HasBa 3a cyMmara,
KOSATO ce oyakBa Aa 6bAe M3nnaTteHa No KpaTKocpoyeH 60HYC B Mapu UM NiaHoBE 3a pasnpeaeneHne Ha
neyan6ata, ako [pynata uMa MpaBHO WM KOHCTPYKTMBHO 3aAb/DKEHME Aa 3aniatv Tasu cyMma KaTo
pes3ynTaT oT MUHAIM yCciyru, NpefoCTaBeHM OT CYXUTEN, U 3aAb/IKEHUETO MOXeE Aa CE OLEeHM HaaexXaHo.

pynata npu3HaBa KaTo 3aAb/HKeHWe HeAUCKOHTMpaHaTa CyMa Ha OLUEeHeHuTe pa3xoauM no naTeH
roavweH oTnycK, o4akBaHW Aa 6baaT 3annaTeHn Ha CNyxXuwtenunte B 3aMdHa Ha TpyAda MM 3a U3MUHaNUA
OTYHETEH Nepunoa.

NMnaHoBe c aecbMHUPaHN AOXOAN U BHOCKU

MnaH ¢ aeduHMpaHM AOXOAM € MiaH 3a AOXOAW Crep HamyCKaHe, pasfuvyeH OT NnaH ¢ geduHupaHu
BHOCKM. HeTHOTO 3aab/xeHMe Ha pynaTta 3a nnaHoBe C AeduHMpaHW AOXOAM Ce U3UUCAsiBa KaTo ce
nporHosvpa cymata Ha ObAewuTe AOXOAM, KOUTO CIYXWUTENnUTe ca npuaobunm B 3aMsiHa Ha cBouTe
YyCnyru B TeKYLMS U NPeaxOoAHU Mepuoan, U TO3U AOX0A Ce AUCKOHTMpA, 3a Aa ce ornpenenn HeroeaTa
HacTosia CTOMHOCT.

MnaH ¢ aednHNUpaHM BHOCKM € MnaH 3a AOXOAWM Cfed HamyckaHe, croped KoiTo Fpynata nnawa BHOCKU
Ha ApYro NnLUeE U HAMa HUKaKBMW MPaBHU UM KOHCTPYKTUMBHU 3a4b/KEHWUA Aa M/alla A0Mb/HUTENHN CyMU
cnep ToBa. MNpaBUTENCTBOTO Ha Bbarapmsa HOCKM OTFOBOPHOCTTA 3@ OCUTYPSABAHETO Ha MEHCUM Mo MNiaHoBe
3a aeduHMpPaHN BHOCKMU.

PasxoauTe no aHraxuMmeHTa Ha pynaTa Aa npesBexaa BHOCKM MO njaHoBeTe 3a AedUHUPaHM BHOCKMU, ce
npusHasaT B Nevyanbu u 3arybu TekyLlo.

Aoxoau npuv npekpaTtaBaHe

Joxoan npu npekpaTsBaHe ce Npu3HaBaT KaTo pa3xoh, kKorato [pynata ce e aHraxupana sicHo, 6e3
peanHa Bb3MOXHOCT 3a OTKa3, C oduumaneH noapobeH nnaH, C KOWTO WAM Aa npekpatn paboTHu
OTHOWEHUA npeau HopManHaTta gaTta Ha MeHCUMoHuWpaHe, uau Aa npeaoctasn  obesweTteHus npwu
npekpaTsBaHe, B pe3ynTaT Ha NpeasioXeHne, HarnpaBeHo 3a HacbpyaBaHe Ha AOO6POBOIHOTO HaMyCcKaHe.

[doxoan npu npekpataBaHe 3a A06POBOMHO HamMyckaHe ca Mpu3HaTU KaTo pasxod, ako [pynata e
oTnpaBuia odUUMANHO NMpeanoXeHue 3a A06POBOSIHO MpeKkpaTaBaHe, U € BepoATHO, ye odepTaTta Lie
6bae npuveTa, a 6pPOST Ha MpuennTe MoXe Aa Ce OUEHM HaaexaHo. AKO ob6eslleTeHWs ce Ab/XaT 3a
noseye oT 12 Meceua cfeg Kpas Ha OTUYETHUS MNepuoi, Te Ce AWCKOHTMpAT A0 TAXHAaTa Hacroswa
CTOWMHOCT.

2.17 ®MHAHCOBM aKTUBU U NAaCUBMU

Mpu3HaBaHe U OTNUCBaHe
®MHAHCOBUTE aKTMBM U (DMHAHCOBUTE MacMBM ce Mpu3HaBaT, Korato [pynata cTaHe cTpaHa no
[OroBOpHUTE yCnoBust Ha GUHAHCOBUS MHCTPYMEHT.

OUHAHCOBUTE aKTUBWU Ce OTNUCBAT, KOraTto AOrOBOPHUTE rnpaBa BbpXy NapuyHUTE NoTouu oT CbVIHaHCOBMﬂ
aKTUB NU3TU4HaT UM KOorato (bVIHaHCOBVIﬂT aKTUB U MO CbLECTBO BCUYKN PUCKOBE U N3rogn ce npexBbpisrT.
OnHaHCOBUTE NacMBM Ce OTMUCBAT, KOraTo 3aAb/DKEHWETO, MOCOYEHO B A0roBopa, € W3MNbJHEHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDII.

Knacncpukauma v nbpBoHa4YasIHO OleHsABaHe Ha (pMHAHCOBU aKTUBMU

MbpBOHa4YanHoO GMHaAHCOBUTE aKTUBM Ce OTYMTaT NO CrpaBeAsMBa CTOMHOCT, KOpUrmpaHa c pasxoamTe no
caenkaTta, C M3K/AOYEeHME Ha (UMHAHCOBUTE aKTUBM MO CrnpaBeanvMBa CTOMHOCT npe3 nedanbata uau
3arybata W TbpProBCKMTE B3EMaHUs, KOUTO He CbAbpXaT CblWecTBEH (UHAHCOB KOMIMOHEHT.
MbpBOHavanHata oueHka Ha GUHAHCOBUTE aKTMBM MO CrpaBensnBa CTOMHOCT npe3 nedvanbata wam
3arybata He ce Kopurmpa C pasxoauTe Mo caenkaTta, KOUTO Ce OoTyMTaT KaTo TeKylKn pasxoau.
MbpBOHayanHata oOuUEeHKA Ha TbProBCKMUTE B3EMaHUS, KOUTO HE CbAbpPXKaAT CblEeCTBEeH (UHaHCOB
KOMMOHEHT npeAcTaBnsBa LeHaTa Ha caenkaTa cbrnacHo MCoO 15.

B 3aBMCMMOCT OT HauMHa Ha nocfeaBallo oTYMTaHe, GUHAHCOBUTE aKTMBKU ce knacuduuupaTt B egHa oT
cnefHWUTE KaTeropuu:
0 ABAFOBW UHCTPYMEHTW MO aMopTM3MpaHa CTOMHOCT;
o (DUHaHCOBW aKTUBW MO CripaBeAnMBa CTOMHOCT Npe3 nevanbaTta unm 3ary6ara;
o (PMHAHCOBM aKTMBM MO CrpaBeasvBa CTOMHOCT npe3 Apyr BceobxBaTeH nAoxod C wnu 6es
peknacudukaums B nedanbata unu 3aryb6ata B 3aBMCMMOCT Jaju ca ALAMOBM WM KanuTanosu
WNHCTPYMEHTH.
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Knacudwvkaumsata Ha hMHAHCOBUTE aKTUBK Ce onpeaens Ha 6a3aTa Ha CneaHuTe ABe YCOBUSA:
o 6u3Hec MoaensbT Ha pynaTa 3a ynpasrieHve Ha GUHAHCOBUTE aKTUBMU;
0 XapaKTepUCTUKWUTE Ha AOFOBOPHUTE MapuUYHM NOTOUM HAa DUHAHCOBUS aKTUB.

Bcmuku npuxoau v pasxoaMm, CBbp3aHuW C PUHAHCOBUTE akKTUBKM, KOMTO ca Mpu3HaTU B nedanbaTta wam
3arybaTa, ce BK/OYBAT BbB (PMHAHCOBM pasxoaun, GUHAHCOBM NPUXOAN UK APYTM DUHAHCOBU MNO3ULUN C
n3KoveHMe Ha obesueHkaTa Ha TbProBCKUTE B3eMaHUsl, KOSTO Ce NMpeacTaBs Ha pea Apyru pasxoanm B
KOHCONMMAMpaHUa OTYeT 3a nevanbata nnm 3arybata n apyrus BceobxBaTeH A0X0A,.

NMocnepBalo oyeHsBaHe Ha (PMHAHCOBUTE aKTUBU

ABbAroByM MHCTPYMEHTHU MO aMOPTU3MUPaHaA CTOMHOCT
®UHAHCOBUTE aKTMBM Ce OLIEHSIBAT MO aMopTM3MpaHa CTOMHOCT, aKo aKTMBUTE M3Mb/HSBAT CleaHuTe
KpUTEPUM U HE Ca onpefesieHn 3a OLeHsIBaHe Mo crpaBeasvBa CTOMHOCT Npes nevan6barta waun 3arybara:

o [pynaTa ynpaB/isiBa akTUBUTE B paMKUTe Ha BM3HEC MoAen, YMATO Uen € Aa AbpXKU (PpUHaHCoBUTE
aKTUBKU U Aa cbbupa TeXHUTE AOrOBOPHU MapUyHM NOTOUM;

o Cbl/lJaCHO AOrOBOPHUTE YC/IOBUS Ha (DUHAHCOBUS aKTUB Ha KOHKPETHW AaTu Bb3HMKBAT MapU4HMU
noTouM, KOMTO Ca eAMHCTBEHO NnalaHuMs Mo raBHMUA M JIMXBa BbPXy HeMoraceHaTa cyMa Ha
rnaBHuUUaTa.

Tasu kateropus BKAOYBa HegepmBaTUBHM (DMHAHCOBM aKTUBM KaTo 3aeMn M B3eMaHMs C PUKCUpaHu nnm
onpeaennMu nnawaHus, KOMTo He ce KOTMpaT Ha akTMBeH nasap. Cnea nbpBOHa4YaHOTO NpU3HaBaHe Te
ce oueHsiBaT MO aMopTM3MpaHa CTOMHOCT C M3MNOs3BaHe Ha MeToda Ha edekTuBHaTa nuxBea.
JNCKOHTMpaHe He ce n3BbpLlIBa, Korato eeKkTbT OT HEro e HecblecTBeH. pynata knacuduumpa B Tasm
KaTteropus napute M NapuvyHUTE eKBMBANEHTW / Napu4yHUTE CpeacTBa, TbProBCKUTE M APYrn B3eMaHus,
KaKTO U permcrtpmpanm Ha 6opcaTta obnurauunm.

®dUHAHCOBM aKTUBMU NO CNpaBepsiuBa CTOMHOCT npe3 nevyanbara wam 3ary6ara

®UHAHCOBM aKTMBM, 3@ KOUTO HE € MpUNoXuM 6usHec mMoaen ,AbpXaHM 3a CbbMpaHe Ha AOroBOpPHUTE
napuyHm notoun™ mnm 6mMsHec moaen ,AbpXaHW 3a cbbupaHe n npogaxba®, KakTo N PUHAHCOBU AKTUBMH,
YMUTO AOrOBOPHWM MAPUYHM MOTOUM He Ca eAMHCTBEHO MJallaHMs Ha rlaBHMUA WU JIMXBW, CE OTYMTaT Mo
cnpaBeanvBa CTOMHOCT npe3 neyanbata unu 3arybata. Bcuuku aepuBaTMBHU (DMHAHCOBU MHCTPYMEHTU ce
OTYMTAT B Ta3M KaTeropms C U3KJOYEHME Ha Te3M, KOUTO ca onpeaeneHn n epekTUBHM KaTo Xeaxupalim
MHCTPYMEHTU M 3@ KOUTO Ce npuiaraT U3NCKBaHUATA 3a OTYUTAHE Ha XeAXupaHeTo (BUX No-gony).

lMpomMeHuTe B crpaBeanveBaTa CTOMHOCT Ha aKTMBWUTE B Tasu KaTeropua ce oTpa3daBaT B nevyanbata unu
3ary6aTa. CnpaseanueaTa CTOMHOCT Ha d)MHaHCOBVITe aKTUBM B Ta3W KaTeropusa ce onpeanend 4ypes
KOTUPaHW UEeHW Ha aKTUBEH Ma3ap Wan 4pe3 Mn3nosisBaHe Ha TEXHUKU 3a OUEHsABaAHE, B CﬂyanI 4ye HdaMa
aKTUBEH MNa3ap.

DUHaAHCOBU aKTUBM MO CnpaBensiuBa CTOMHOCT Npe3 Apyr Bceob6xBaTeH goxopn
lpynaTa oTuMTa GUHAHCOBUTE aKTUBM MO CrpaBeasMBa CTOMHOCT B Apyr BceobxBaTeH [A0X0J4, aKo
aKTUBMTE OTrOBAPAT Ha C/IEAHUTE YCNOBUSA:
o [pynaTa ynpaBnsiBa aKTMBUTE B paMKMTE Ha BM3HEC MOAEN, UMATO LeN e Aa AbPXK DUHAHCOBUTE
aKTMBM, 3a Aa Cb6Mpa AOroBOPHM NMAapUYHK MNOTOLUM M Aa MM Npoaasa; U
o CbrnacHo A0OroBOpHUTE YCNOBUA Ha (PUHAHCOBUS aKTUB Ha KOHKPETHW ATV Bb3HMKBAT MapuUuHK
MnoToLM, KOUTO Ca €AMHCTBEHO MJalllaH1s Ha rMaBHULA M NIMXBM BbPXY HermoraceHata cyma Ha
rnasHuuUaTa.

OUHAHCOBM aKTUBM MO CripaBeasMBa CTOMHOCT nNpe3 Apyr BceobxBaTeH A0XO04 BK/IOYBAT:

KanuTanoBu LEHHM KHMXA, KOUTO He Ca AbpXXaHW 3a TbpryBaHe n KouTo pynaTta HeoTMeHMMO e mn3bpana
npu MbpBOHA4YanHO Npu3HaBaHe, Aa NpM3Hae B Ta3nm KaTeropums.

OBbNroBun LEHHN KHMXA, NPU KOUTO AOrOBOPHUTE NMapu4HK MOTOLUM Ca CaMo raBHULA U JINXBU, U LeNnTa Ha
busHec Mogena Ha [pynata 3a AbpXaHe ce MOoCTUra KakTo 4ype3 cbbupaHe Ha [OroBOPHWM MapUYHM
noToun, Taka mn 4ypes npogaxbda Ha PUHAHCOBUTE aKTUBMW.

Mpy 0cBO60XAABAHETO OT KanWTaNOBM WMHCTPYMEHTWM OT Tasu KaTeropus BCsKa CTOMHOCT, OTYeTeHa B
NpeoLeHbYHMS pe3epB Ha UHCTPYMEHTUTE ce npeknacuduumpa B HepasnpeaeneHata nedvanba.

Mpy ocBoboXAaBaHETO OT AbJFOBM WMHCTPYMEHTW OT Tasu KaTeropusl BCsIKa CTOMHOCT, OT4YeTeHa B
NpeoLeHbYHUS pe3epB Ha UHCTPYMEHTUTE ce npeknacuduumpa B neyanbata unum 3arybaTa 3a nepuosa.
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Knacnpukauma v oyeHsaBaHe Ha (PpMHAHCOBUTE NAaCUBU
®UMHaAHCOBMTE MNacMBWM Ha [pynaTta BK/IOYBAT MOJyYEHW 3aeMW, 3aAb/KEHMS MO JIN3UHIOBWU [OroBOPM,
TbProBCKU U APYrM (PMHAHCOBU 3a4b/IKEHUS.

dnHaHCOBUTE NacuBK Ce OLUeHSaBaAT NbpPBOHAYa HO Mo crnpaseanvBa CTOWMHOCT U, KbAETO € npunoxumo, ce
KopurnpaTt no OTHOLWEHMEe Ha pasxoauTe Mo caesikata, OoCBeH ako [pynata He e onpepenuna AaneH
CbVIHaHCOB nacumB KaTo ouUueHsABaAH NO CnpaBeasiMBa CTOWHOCT npes neyan6ata nau 3ary6aTa.

OunHaHCOBMTE NACcUBWM Ce OLEeHsBaT NocneaBallo No aMopTuM3upaHa CTOMHOCT, M3MNOS3BalKM MeToAda Ha
edeKkTMBHaATa NMxBa, C U3KIKYEHME Ha AepuBaTMBM U (UHAHCOBWM MACMBU, KOUTO Ca ONpeaesieHu 3a
OLleHsABaHe MO crnpaBeannBa CTOMHOCT npe3 nedanbaTta mnum 3arybata (C M3KJKOYEHWE Ha AEepVBaATUBHU
(VHAHCOBWN MHCTPYMEHTU, KOUTO Ca onpeaeneHn u epekTUBHU KaTo XeAXnpall MHCTPYMEHT).

Bcnuku pasxoau CBbp3aHU C JIMXBU U, akKo € MPUAoXMMO, NMPOMEHW B CrpaseanMBaTa CTOMHOCT Ha
MHCTpYMEHTa, KOUTO ce oTunTaT B nevanbaTa nnum 3arybaTa, ce BkIOUBAT BbB (DMHAHCOBUTE pasxoam mMau
(VHaAHCOBUTE NMPUXOaMU.

AepnBaTMBHU (PMHAHCOBU MHCTPYMEHTU U OTYUTAHE Ha XeA)KUpaHeTo
JepvBaTUBHUTE (DUHAHCOBU MHCTPYMEHTM Ce OTYMTAT MO CnpaBeasvMBa CTOMHOCT npe3 nedyanbata wuam
3arybaTa C U3K/IOYEHNE Ha AepuBaTUBU, ONMpPeAesieHN KaTo XeAXMpallM MHCTPYMEHTU NPU XeAXUPaHe Ha
NapuyHW NOTOLM, KOMTO U3MUCKBAT cneunduyHo CYETOBOAHO TpeTupaHe. 3a Aa OTroBapsT Ha ycnoBusiTa
3a OTYMTaHE Ha Xe4KUpaHe, Xe4XXMpalLloTo B3aMMOOTHOLIEHME TpsibBa Aa OTroBapsi Ha BCUMUYKWM U36poeHu
no-A0J1y U3NCKBaHUS:
o CblUeCcTByBa MKOHOMWYECKA Bpb3Ka MEXAY XeMKupaHaTa no3vums n xeaxupalums UHCTPYMEHT;
o edeKkTbT OT KpeauTHUSs PUCK He e CbllecTBeHa 4YacT OT MPOMEHUTEe B CTOMHOCTTa, KOWUTO
npousTUYaT OT Ta3n MKOHOMWYECKA BPb3Ka;
o KoedMUMEHTLT Ha Xea)XMpaHe Ha Xe4XMpalwloTo B3aMMOOTHOLUEHME € CbLUMSAT KaTo TO3M, KOWTO
Npou3TUYa OT KOSIMYECTBOTO Ha XeAXupaHaTa no3uuusi, KosTo Fpynata AeACTBUTENHO XeaXxupa,
M KOMMYECTBOTO Ha XeoXumpalwims WMHCTPYMEHT, koeTo [pynaTta AeNCTBUTENHO M3M0/3Ba, 3a Aa
XeaKnpa ToBa KOIMYECTBO Xe4KUpPaHU NMo3nLnK.

Bcuukn  aepmBaTUBHU (bVIHaHCOBVI MHCTPYMEHTU, WU3MNONI3BaHWN 3a OTYUTAHE Ha XeOAXUpaHEeTo, cCe
npu3HaBaT MNbpBOHa4Ya/IHO MO CrnpaBeanBa CTOMHOCT M Ce oTyuTat no cnpaBensivea CTOMHOCT B
KOHCO/IMAMPaHNA OTHET 3a CbMHaHCOBOTO CbCTOSAHME.

Jo creneHTa, A0 KOATO XeaxkupaHeTo e edeKTMBHO, MNpOMeHuMTe B ChnpaBeanuBata CTOMHOCT Ha
AepuBaTUBKU, ONpeaeneHn KaTo XeaXkupawy WHCTPYMEHTU B XeAXKMPaHEeTO Ha NapuvyHW noTouu, ce
npu3HaBaT B Apyr BCceobxBaTeH Aoxoa M Ce BKIKOYBAT B XeAXUpawuna pe3epB Ha NnapuyHMA MNOTOK B
cobcTBeHMS KanuTan. Bcsika HeedhekTUBHOCT B XeaXunpalimte B3aMMOOTHOLLIEHUS] Cce Npu3HaBa He3abaBHO
B neyanbarta nnum 3arybaTa.

B MoMeHTa, KoraTo XxeaXxupaHaTa no3vumsi BAuMsie BbpXy nevyanbaTta wnu 3arybarta, nedanbata uam
3arybaTta, Npu3HaTK npeau ToBa B ApYr BCeobxBaTeH A0X0J4, ce npeknacnduumpa oT cobCTBEHUS KanuTan
B neyanbata unm 3arybaTta U ce nNpeacTaBs KaTo KOpekuus 3a npeknacudukaums B Apyr BceobxBaTeH
aoxoa. Ako obaye HedMHaHCOB aKTUB WM MacuMB € MPU3HAT B pe3ynTaT Ha XeaXupaHaTa TpaH3akuus,
neyanébute wunm 3arybute, npu3HaTM npeam ToBa B ApYyr BceobxBaTeH [0Xo4, Ce BKAOYBAT B
NbpBOHAYa/IHOTO OLEHsIBaHe Ha Xea)MpaHaTa nosmums.

AKO MporHosHaTa TpaH3aKLuWs Beye He Ce O4YakKBa [a Bb3HUKHE, BCAKA CBbp3aHa nevanba unum 3aryba,
npusHaTa B Apyr Bceob6xBaTeH [O0X0A4, Ce MNpexBbpnst HesabaBHO B nedyanbata unm 3arybaTta. Ako
Xe[>KMPALLOTO B3aMMOOTHOLIEHME MpecTaHe Aa OTroBaps Ha yCnoBusATa 3a epeKTUBHOCT, CYETOBOAHOTO
oTUMTaHe Ha XelXXMpaHeTo Ce MpeKpaTaBa U CBbp3aHaTa nevanba unu 3aryba ce oTpassBa KaTo pe3eps B
Cco6CTBEHMS KanuTas, A0KAToO Ce U3BbPLUM MPOrHO3HATa TpaH3aKLus.

O6e3ueHKka Ha (PMHAHCOBU aKTUBMU

MC®O 9 um3uckBa oT lpynata ga npu3HaBa MNPOBU3MS 3@ O4YaKBaHUTE KpeauTHU 3arybu 3a BCUYKM
Ob/rOBU MHCTPYMEHTU, KOUTO He ce oTyMTaT Mo cnpaBeasiMBa CTOMHOCT B neyanbaTa wnum 3arybata, u 3a
aKTMBUTE MO AOrOBOPU.

NHCTpyMeHTUTE, KOMTO nonagaTt B o6xBaTa Ha HOBUTE M3UCKBaAHWS, BKJIIOYBAT 3aeMU U APYrM ObLITOBMU
(NHaAHCOBM aKTMBW, OLIEHSIBAaHM MO aMOpTM3MpaHa CTOMHOCT / MO crnpaBeanvBa CTOMHOCT mnpes3 Apyr
BCeobxBaTeH A0X04, TbPrOBCKM B3eMaHUs, akTUBWU MO AOrOBOPU, MPU3HATU U OLUEHsIBaHM cbrnacHo MCOO
15, KaKTo M KpPeaAUTHU aHTaXXMMEHTU N HAKOU A0roBopu 3a MHAHCOBa rapaHums (Npu eMUTEHTA), KOUTO
He ce oT4YuTaT Mo cnpaBeannBa CTOMHOCT npe3 nedvanbarta nnu 3arybara.

MNpu3HaBaHeTO Ha KpeauTHU 3arybu Beye He 3aBMCKM OT HACTbMBAHETO Ha CcbbuTMe C KpeauTHa 3aryba.
Bmecto TOBa [pyXeCcTBOTO pasrjiexaa Mno-wrMpoK CAeKTbp OT MHMOpMauus npu OLeHKaTa Ha KpeauTHus
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PUCK U OLEHABAHETO Ha OYaKBaHUTE KPEAUTHU BaI'YGVI, BK/IIOUMTENHO MUHaNU cbbutus, TEKYLLUN ycnoBusa,
pPasyMHM ©“ nogabpXalwu nporHo3n, KOUTO BNIUAAT BbPXY OYaKBaHaTa C'b6VIpaEMOCT Ha 6baewunTe
napu4yHu NoToun Ha MHCTpPyYMEHTaA.

Mpwv npunaraHeTo Ha Ta3u NOAX0J4, HAaco4YeH KbM 6bAelleTo, Ce NpaBu pasrpaHUYEHUE MexAay:

o (PMHAHCOBM MHCTPYMEHTU, YMETO KPEAMUTHOTO KayecCcTBO HE Ce € BJIOWMWI0 3HAYMUTENIHO ChApPAMO
MOMEHTa Ha MbpBOHAYaIHOTO MPU3HABaHE UM UMaT HUCBK KpeauTeH puck (,Paza 1%);

o (UHAHCOBW UHCTPYMEHTU, YNETO KPEAUTHOTO KA4YeCTBO CE € BJIOWMWIO 3HAUYMUTENTHO CNPSIMO MOMEHTA
Ha NbpBOHAaYasIHOTO NPU3HaBaHe WM Ha KOUTO KPeAUTHUSA PUCK He € HUCBK (,Pa3a 2%);

o ,®aza 3" obxBawa pUHAHCOBWU aKTUBM, KOUTO MMAT 0O6EKTMBHM AoKa3aTesiICTBa 3a 06e3ueHKa KbM
oTyeTHaTta pgaTta. HuMTO eamH oOT (duHaHCOBMTE aKTMBWM Ha [py)XeCcTBOTO He nonaga B Tasu
KaTeropus.

12-meceuyHuTe O4YakBaHM KpeauTHW 3arybu ce npusHaBaT 3a MbpBaTa KaTeropus, AOKATO O4YaKBaHUTE
3arybu 3a uenuns cpok Ha MHAHCOBUTE MHCTPYMEHTWU Ce Npu3HaBaT 3a BTOpaTa kateropus. O4yakBaHuUTe
KpeanTHU 3arybu ce onpenensTt KaTto pasnmMkaTta MexXAay BCUYKM AOrOBOPHU Mapu4HW NOTOLM, KOUTO ce
AbaXkaT Ha [py>KeCcTBOTO U MapuYHUTE NOTOUM, KOUTO TS AEWCTBUTENHO o4vaksa Aa nonayun (,napuyeH
HepgocTur'). Ta3wm pasnuka e AUCKOHTUPaHa Mo MbpBOHAYaANHUA edEeKTUBEH JINXBEH MNPOUeHT (Wan C
KOpUrMpaHusa cnpsiMo KpeanTa edekTUBEH JIMXBEH NPOLEHT).

M3uncnsaBaHETO Ha o4YaKkBaHUTE KpeaUTHMU 3arybu ce onpenens Ha 6a3ata Ha BEPOATHOCTHO MpeTersieHarTa
npubaU3MTENHA OLIEHKA Ha KpeaAUTHUTE 3arybu npes oyakBaHUsA CPOK Ha (PUHAHCOBUTE MHCTPYMEHTM.

o HeTHa nHBecTUUMSA BbB (PUHAHCOB JIN3UHT

Mpn onpepnensaHe Ha obe3ueHkaTa Ha B3eMaHMATa NO (PUHAHCOB NM3MHI [pynata ce 6asupa Ha
TPUCTENEHEeH MNoAXo4, MpW KOWTO Ce uenuM Aa ce OTpa3u BJOWABAHETO Ha KpPeAUTHOTO KayecTBO Ha
dnHaHCcoBMA MHCTPYMeHT. Ha Bcsika oTyeTHa gaTta cnea NbpBOHa4vYaaHOTO Npu3HasaHe [pynaTta oueHsBa
KbM KON eTan ce oTHacsa (pWHaHCOBUAT aKTMB, KOWTO e npeaMeT Ha npoBepka 3a obesueHka. Etanbt
onpefens CbOTBETHMTE W3MUCKBaHMSA 3a obe3ueHka. [pynata w3nonssa 5-cTteneHHa cuctema 3a
onpejensHe Ha KpeaAUTHWUS PEenTUMHI Ha BCAKa CAefika, KaTo KpuTepumTe Ha u3non3sBaHaTta cucTtema
pa3srnexaaTt e4HOBPEMEHHO JIM3UHIOBUS aKTUB, MapaMeTpu Ha caenkaTta (MbpBOHayasHa BHOCKA, CPOK,
OCTaTbyHa CTOMHOCT), KakKTo U GDUHAHCOBOTO CbCTOSAHWE Ha OTAENHUSA K/IMEHT.

o MapuuyHun cpeacrTsBa
lpynaTa kateropusvpa 6aHKuTe, B KOUTO AbPXWM MNapuUyHW CpeactBa Ha 6asza Ha npucbAeHuss MM OT
penTmnHrosn areHumn (Moody’s, Fitch, S&P, BAKP) pelTUHr n B 3aBMCMMOCT OT HEro npwaara pasfiMyeH
MPOLUEHT 3a OYaKBaHUTe KpeauUTHU 3arybu 3a 12 meceua.

o B3emaHus nNo npeaocraBeHU 3aeMu
pynata vMa B3eMaHUsA NO NpeaoCTaBEHW 3aeMU, KOUTO Ce KaTeropusmpaTt B 3aBMCMMOCT OT TOBa Janu
3aemMonony4yarensa mMMma npucbaeH pemTVIHI', KaKTO U B 3aBUCUMOCT OT TOBa Aa/In B3EMAHUNATA NO TaKuMBa
3a€EMU Ca NMpoOCpOYEHMN.

o TbproBCKMU M ApYyrv B3eMaHUsl, akTUBM MO AOroBop

pynaTa M3nof3Ba OMpPOCTEH MOAXOA MPW OTYMTAHETO Ha TbProBCKUTE U APYrM B3EMaHWs, KaKTO U Ha
aKTUBWTE MO AOroBOp W Mpu3HaBa 3aryb6a oT o6e3ueHKa KaTo OYakBaHW KpeauTHW 3arybu 3a uenus Cpok.
Te npeactaBnaBaT OYaKBAHUAT HEAOCTUr B [AOrOBOPHWUTE MapuU4yHM MOTOUM, KaTo cCe uMMa npeasua
Bb3MOXHOCTTA 3a@ HEU3Mb/IHEHWE BbB BCEKM MOMEHT OT CpokKa Ha (PUHAHCOBUS MHCTPYMeHT. [pynata
M3MoJ13Ba CBOS HATpynaH ONWT, BbHLWHKM NokKasatenun 1 nHdopMaumsa B AbJroCpoYeH NiaH, 3a 4a Msumncam
OYaKBaHUTE KPEAUTHU 3arybu upes pasnpenesiaHeTO Ha KIUEHTUTE Mo MHAYCTPUM U CPOYHA CTPYKTYpa Ha
B3eMaHuATa M U3MonN3Baliku MaTpuua Ha NpoBU3NUTE.

o CbaebHu u NpucbaeHN B3eMaHuUs
CbaebHuTe n NpucbaeHUTe B3eMaHuns Ha pynaTa ca kaTeropusmpaHun B pyna 3, CbOTBETHO KaTO TakuBa
Te ca WHAMBMAYanHO pasrfefaHu OT pPbKOBOACTBOTO M Ha BCSKO TakoBa B3eMaHe e MpuyuciieH
MHAMBMAYyaneH npoueHT 3a obesueHka.

2.18 MaTepvanHm 3anacm
MaTepranute M CTOKMTE Ce OueHsiBaT No AOoCTaBHa CTOMHOCT. CTOMHOCTTa UM npeactasnsiBa cymata oT
BCMYKM pa3xoau MNo 3aKyrnyBaHeETO, KakTo W APYrn pa3xoAu, HarpaBeHU BbB Bpb3Ka C AOCTAaBAHETO UM A0

CerawHoOTO MeCTOMNOJIOXEHNE N CbCTOAHMNE.

OTnuceaHeTo Ha MaTtepunannTe U CTOKUTE NMpU TAXHOTO FIOTPEGJ'IEHME € NO KOHKPETHO onpeaeneHa uiun
cpegHo-npeTerneHa CTOMHOCT B 3aBUCUMOCT OT CErMEHTUTE.
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HeTHaTta peanuavpyemMa CTOMHOCT Ha MaTepuasiHUTE 3amnacu e npeacTaBeHa MO MNpoAaXkHa UeHa,
HaMasieHa C pa3xoAuTe Mo 3aBbPLUBAHETO M PasxoAMTe, HaMpaBeHM 3a peanusnpaHe Ha npoaaxbaTta u e
onpeneneHa C orfieA Ha MapKeTWHra, MOpanHOTO OCTapsiBaHE M pPasBUTMETO B OYakKBaHUTE MNPOAAXKHMU
LIeHW.

KoraTo oTyeTHaTa CTOMHOCT Ha CTOKOBO-MaTepuasiHUTE 3anacu e rno-BWcoka OT HeTHaTa peanusnpyema
CTOWMHOCT, TA Ce HaMansBa A0 pa3Mepa Ha HeTHaTa peanusMpyeMa CTOMHOCT. HamaneHueTo ce oTuuTa
KaTo ApYrM TEeKYLLM pa3xoau.

2.19 NMpoBn3unN, yCIOBHN NaCUBU U YCJIOBHU aKTUBMU

MNpoBu3MNTE ce Npu3HaBaT, KOraTo MMa BEPOSITHOCT CEerallHM 3aAb/HKEHUS B pe3yaTaT OT MUHano cbbutme
Aa JoBejaTt 4O M3XOAslL MOTOK Ha pecypcwm oT lpynaTa M cyMaTa Ha 3aAb/XeHWeTo Moxe aa 6bae
HaAeXAHO OueHeHa. Bb3MOXHO € Aa CblecTByBa HECUIYPHOCT OTHOCHO CPOYHOCTTa WMAM CyMaTa Ha
M3xXoaalms napuyeH notok. CerawHoO 3aAb/HKEHME Cce Mnopaxaa OT HaJMYMEeTO Ha MNpaBHO WM
KOHCTPYKTUBHO 3aAbJ/IXXKEHNE BCNeACTBME Ha MUHANU C'b6VITVIﬂ, HanpuMmep rapaHuunm, npaBHu cnopoBe Uin
obpeMeHsaBalwm AoroBopu. NpoBu3MnNTe 3a NpecTpyKTypupaHe ce Mpu3HaBaT caMoO ako e pa3paboTeH u
npunoxeH noapobeH dopManeH nnaH 3a NpecTpykKTypupaHe uav pbKOBOACTBOTO € 0B6SBUIO OCHOBHUTE
MOMEHTW Ha MjaHa 3a NpecTpyKTypupaHe npea 3acerHatuTe nuua. poBumsum 3a 6baewmn 3arybum ot
[ENHOCTTa He ce npu3HaBsar.

CymaTa, KOSITO Ce Mpu3HaBa KaTo MpPOBM3MWs, Ce Mu3uucnsBa Ha 6asa Hali-HagexaHaTa oueHKa Ha
pasxoauTe, HEOB6XOAMMU 33 ypexAaHe Ha CerallHoO 3aAb/KEHME KbM Kpas Ha OTYETHUSA nepuoa, KaTto ce
B3eMaT B MNpeaBW[ PWCKOBETE U HECUTYPHOCTTa, BKJIIOUYMTEIHO CBbP3aHW CbC CErallHOTO 3aAb/IKEHME.
KoraTo cbllecTByBaT peavua noAobHW 3aAb/KeHMs, BEpOATHaTa Heo6XO0AMMOCT OT M3XOAAll NOTOK 3a
noracsiBaHe Ha 3aAb/KEHWETO Ce onpefensi, KaTo Ce OTYeTe rpynaTa Ha 3adb/KeHMATa KaTo usso.
MNpoBM3NNTE CE AWCKOHTUPAT, KOrato edeKTbT OT BpPEMEBUTE pasfiIMkM B CTOMHOCTTA Ha napute e
3HauYuTENEH.

O6e3leTeHns OoT TpeTu Avua BbB Bpb3ka C A3AEHO 3aAb/IKeHWe, KOUTO [pynata CbC CUIYPHOCT Lie
noslyun, ce Npu3HaBaT KaTo OTAENEH aKTMB. Bb3MOXHO € TO3M aKTUB [a He HaABMLIABa CTOMHOCTTA Ha
CbOTBEeTHaTa NpoBU3US.

MNMpoBU3MNTE Cce NpepasriexaaT B Kpasi Ha BCEKM OTYETEH Nepuos U CTOMHOCTTa MM ce Kopurupa, 3a Aa ce
OoTpa3n Halh-gobpaTa NpnbansnTesiHa oUueHKa.

B cnyyanTe, B KOWUTO Ce cuuTa, Ye € Masko BEPOSITHO Aa Bb3HWKHE U3XOASL, MOTOK Ha MKOHOMWUYECKMU
pecypcu B pe3ynTaT Ha TeKyLO 3aAb/KeHWe, NMacuB He ce Mpu3HaBa, OCBEH ak0O He CTaBa BbMPOC 3a
6usHec KoM6BWHauusa. [pu  6usHec KoOMEGMHAUMS YCNOBHUTE 3adbJ/DKEHMS Ce Mpu3HaBaT npwu
pasnpefenssHeTO Ha UeHaTa Ha npuaobuBaHe KbM aKTMBUTE U NacueuTe, npuaodbutM B 6U3HEC
KOMBUHaUusATa. YCNOBHUTE NacuBM cineABa Aa Ce OUeHsIBaT NocneABallo no no-sBMcokaTa CTOMHOCT Mexay
onucaHaTa Mo-rope cpaBHMMa MPOBM3WSA M MbPBOHAYasHO Mpu3HaTaTa CyMa, HamasieHa C HaTpynaHaTa
aMopTusaums.

BepoaTHM BXOAAWM MNOTOUM HA MKOHOMUYECKM MOJS3U, KOUTO BCE OWe He OTroBapsT Ha KputepumTe 3a
npun3HaBaHe Ha aKTuB, CE€ CMATAT 3a YC/IOBHW aKTUBMU.

2.20 Cob6¢cTBEH KanuTas U AoXo4 Ha aKuum
2.20.1 Co6¢cTBEH kKanuTan

AKUMOHEPHUAT KanuTan Ha [pyXecTBOTO-Malika ce MpeacTaBs MO HeroBaTta HOMWHaNHA CTOMHOCT
CbrNacHo cbaebHUTe pelleHnst 3a perucrpauusita my.

CobCcTBEHMAT KanuTan, KOMTO He MPUHAA/exXun Ha MKOHOMMYecKaTa rpyna /HEKOHTPOAMpawoTo ydyactune/
npeacTaBnsiBa 4YacT OT HETHWUTE aKTMBM B T. Y. OT HETHMA pe3ynTaT 3a roauMHata Ha AbllepHuTte
npeanpusaTUsa, KoeTo MoXe Aa Ce NpUMuLIe Ha y4acTusl, KOUTO He ca MPSKO UM KOCBEHHO NMpuTexXaBaHu
oT [py>XeCcTBOTO-MaliKa.

2.20.2 loxoa Ha aKuusa
OCHOBHUTE AOXO0AM Ha aKumsa Ce M34YMCnsiBaT KaTo Ce pasfenu HeTHa nedanba wnu 3aryba 3a nepuoaa,

noanexaiia Ha pasnpegeneHue Mexay akumoHepuTe, npuTexaTenn Ha O6MKHOBEHM aKuMK, Ha CpeaHo-
npeterneHns 6pol Ha AbpXaHUTe 06MKHOBEHM aKkuMKn 3a nepuojaa.
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CpefHo-npeTerneHmsT 6poit akumu npeacrtaBnsiBa 6posT Ha AbpXXaHUTE O06MKHOBEHM akUMW B HaAvyanoTo
Ha nepuoaa, KOpurMpaH c 6pos Ha 06paTHO M3KyneHWTe O6MKHOBEHW akLMWM M Ha HOBOW3AALEHUTE
TakuBa npes nepuoaa, YMHOXeH Mo CpeaHo-BpeMeBus dakTop. To3n dakTop u3passBa 6pos Ha AHUTE,
npes KOUTO KOHKPETHUTE akuumn ca 6Unn AbpikaHu, cnpsamMo oblms 6poii Ha AHWUTEe Npes3 nepuoaa.

Mpu kanuTanusaums, 60HYC eMucus UM paspensiHe, H6posiT Ha OBUKHOBEHUTE akuMu, KOWUTO ca B
obpblueHMe Ao AaTaTa Ha ToBa CbbuTme, ce Kopurupa, 3a Aa ce oTpasu NponopuuoHasnHaTa NpoMsHa B
6poss Ha OBWMKHOBEHWTE akuuu B 0b6pblUeHMEe Taka, CsKalw CbOUTMETO Cce e CAy4YuMI0 B Ha4yasaoTo Ha
npeacTaBeHUsl Ha-paHeH nepuod. [oxoAM Ha akuuu C HamasieHa CTOMHOCT He ce M34ucnsBaT, Tbil KaTo
HAMa n3gafeHu NoTeHuManH1 akumMm C HamasieHa CTOMHOCT.

2.21 NacuBu

®dUHaAHCOBUTE NacuBKM Ce MPU3HaBaT Mpe3 Nnepumola Ha 3aeMa CbC CyMaTa Ha MOSyYEHUTE MOCTbMJIEHMS,
rnaBHMUaTa, HamaseHa C pasxoauTe Mo caenkaTa. [pes cneaBawmTe nepvoan GUHAHCOBMTE MacuMBK ce
M3MepBaT MO aMopTU3MpaHa CTOMHOCT, paBHa Ha KanuTanuM3MpaHaTa CTOMHOCT, Korato ce npwnara
MeToda Ha eheKTUBHUS NNXBEH MPOLIEHT. B KOHCONMAMpPaHUA OTUET 3a nevanbaTta unu 3arybaTa v apyrus
BCeob6XxBaTeH A0X0/4, pa3xoAnTe Mo 3aeMa ce Npu3HaBaT Npes3 nepuoja Ha cpoka Ha 3aema.

TeKyu.wrre nacmeun, KaTto HanpmuMmep 3agb/HKEHNE KbM A0CTaBYMLUN, TPYNOBU U aCcoUUMPaHN NpeanpuaTna u
Apyrn 3aab/IXXKeHusd, ce oueHdaBaT Mo aMOopTudnpaHa CTOVIHOCT, KOATO OOGMKHOBEHO CbLOTBETCTBa Ha
HOMMWHasIHaTa CTOMHOCT.

MpuxoauTe 3a 6bAelUn Nepnoan, NpU3HaATM KaTo NacuMBK, BKAOYBAT NOJSTYYEHWU NJalLaHMS NO OTHOLLUEHUE
npuxoan 3a cnenBaliy roavHu.

2.22 ®MHaAHCOBO ynpaBJ/ieHMEe Ha pUcKa
®dakTopu, onpeaensawm chMHaHCOBUSA PUCK

OcbllecTBABalKM AeMHOCTTa CU, ApyXXecTBaTa OT [pynaTta ca M3/I0XKEHM Ha MHOroobpasHu (uHaHCOBM
pucKoBe: nasapeH puck (BK/IOYBALL BanyTeH PUCK, PUCK OT MPOMSAHAa B CrnpaBeasiMBaTa CTOMHOCT Ha
(bMHaAHCOBUTE MHCTPYMEHTU MOA B/IMSIHWME HA Ma3apHUTE JIMXBEHM HUBA U LEHOBWU PUCK), KPEAUTEH PUCK,
JIMKBUAEH PUCK M PUCK OT MNpoMsiHa Ha 6baelimTe napuyHM NoToUM B pe3y/iTaT Ha NMpoMsiHa B MnasapHuTe
JIMXBEHU HUBA.

lMporpamMaTta 3a USAJIOCTHO YrpaB/ieHWMe Ha pucka € CbCpefoToyeHa BbpPXYy HenpeaBMaMMOCTTa Ha
(MHaHCOBMTE Nas3apu 1M MMa 3a Len Aa HaManu eBeHTyanHuTe HebnaronpusaTHu edekTn Bbpxy (PMHAHCOBMKS
pe3yntat Ha [pynaTa.

2.22.1 BanyTteH puUckK

MpynaTa e M3foXeHa Ha BanyTeH PUCK Ypes pasnallaHusaTa B YyXaecTpaHHa BaslyTa M Ype3 akKTUBUTE U
nacMBUTE CU, KOUTO Ca AEHOMUHMPAHU B 4yXAa BanyTa. B pe3ynTtaT oT eKCcno3vumuTe B yyxaa BanyTta
Bb3HMKBAT neyanbu unm 3arybu, KOUTO cCa OTPaseHM B KOHCONMMAMPaHMS OT4yeT 3a nedanbata wam
3arybata u apyrusi BceobxBaTeH AoxoA. Te3sn eKCrno3nuMM CbCTaB/isiBaT NapuYHUTE akTUBU Ha [pynaTa,
KOUTO He ca [AeHOMWHMpaAHW BbLB BasyTaTa, M3Non3BaHa BbB (MUMHAHCOBUTE OTYETM HA MECTHUTE
ApYy>XecTBa.

C wu3KIloYeHMe Ha 3acTpaxoBaTenHus 6usHec [pynaTta oOCbliecTBsBa CBOSITa [AEWHOCT Halli-Beye B
6b/irapcku fieBa M B e€Bpo. PLKOBOACTBOTO cCuMTa, 4e Mpu AeictBawms B Bbnrapus BanyteH 6opa v
buKcMpaHMa Kypc Ha 6barapckus neB KbM €BpoTO [pynata He € U3/0XeHa Ha CblEeCcTBEHU
He6naronpusATHU Nocneamumn oT NPOMsiHa Ha BalyTHUS KypC.

pynata HAMa CbLLECTBEHUM WHBECTUUMM B APYrM AbpXaBU WU3BbBH AbpXaBUTeE, B KOUTO onepupa -
Bbnrapus, PymbHus, MakenoHus , YKpariHa v 'py3snsa. B cnyyamTe, Korato MecTHaTa BaJlyTa € M3JI0XKeHa
Ha 3Ha4uUTesIeH BaslyTeH pUCK, yNpaB/iEHWETO My Ce MOoCTUra Yypes3 UHBECTULUMN B aKTUBU, AEHOMUHUPAHU
B EBpo.

2.22.2 JinxBeH pUCK
pynaTta e M3n0XXeHa Ha pUCK OT MpOMAHA B Nas3apHUTE JIMXBEHW MNpPOLEHTU, OCHOBHO MO OTHOLUEHUE
KPaTKOCPOYHUTE W AbJFTOCPOYHM CU (PUHAHCOBM NACMBU C TMPOMEHIUB (rs1aBaly) NUXBEH TMPOLEHT.

Monutnkata Ha [pynata e fJda ynpasnsgBa pasxoauTe 3a JIMXBU 4pe3 WU3Nos3BaHe Ha (bVIHaHCOBM
WHCTPYMEHTU, KaKTO C CbVIKCVIpaHVI, Taka M C nnaBaliy JUXBEHU MpPoUeHTU. JINXBuTe rno MHO3MHCTBOTO OT
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3aeMuTe Ha lpynata kbM 6aHKOBUTE MHCTUTYLMW Ca Ha 6asa egHoOMeceyeH W/uan TpuMecedeH u/wnm
wecTtMeceyeH EURIBOR, KOMTO KbM MOMEHTA Ha M3roTBSIHE Ha HACTOALLMA OTYET € CbC CTabuHM paBHULWA -
0%. KbM Hero gpyxectsaTta B ['pynaTta 3annawat dukcmpaHa Hagbaska mexay 2% un 6.0%. MNopaan ToBa
PUCKBT OT NPOMSHA Ha NIMXBEHUTE NPOLEHTU € HE3HAUUTESEH.

M3naraHeto Ha lpynata Ha /IMXBEH PUCK € KOHUEHTPUPAHO OCHOBHO B WHBECTULMOHHWUA 1 nopTdenn
[pynaTta KOHTpOAMpa Ta3n eKkCno3uvums 4pe3 MepuoaMyeH npernes Ha CBOUTE aKTMBHM  MO3MLMW.
JonyckaHnaTa, CBbp3aHW C NapUYHUTE MOTOUM KaKTO W BAMAHMETO Ha QAyKTyauuuTe Ha JUXBEHUTe
MPOLEHTN BbpPXY WMHBECTUUMOHHUS MNopTdens, ce npernexaar Ha BCekW wwecT Meceua. Llenta Ha Te3u
cTpaTternu e Aa ce orpaHuMyaT rofeMnTe U3MEHEHUS Ha aKTUBUTE, CBbP3aHM C U3MEHEHUETO Ha SIMXBEHUTE
npoueHTn. FpynaTta CbLO Taka € M3/I0KEHa Ha pUCKa OT NMPOMeHU B bbaelunte napuvyHu NoToum OT LIEHHU
KHWMXa € PUKCUpaH A0X04, NPOM3TUYALLM OT NMPOMEHW B Na3apHUTE SIMXBEHU MPOLIEHTH.

2.22.3 KpeanTteH puck
KpeauTHUAT puck Ha 'pynaTa e cBbp3aH NpeauMHO C TbproBCKUTE N OUHAHCOBU B3eMaHUs.

CyMuTe, NpeacTaBEHM B KOHCOAMAMpPAHWS OT4YeT 3a (DMHAHCOBO CbCTOSIHME, Ca Ha HeTHa 6asa, KaTto
M3K/OYBaT NMPOBU3MUTE 3@ HECHOMPAEMWU B3EMaHWS, OLEHEHM KaTO TakMBa OT PbKOBOACTBOTO, Ha 6asa
npeauvLeH onuT U TEKYLLU MKOHOMUYECKM YCI0BMS.

pynaTa Abp>KM aKTMBU B TbProBCKM MOPTdEN C Len ynpaBfeHMe Ha KPeauTHUS puck. KpeanTHUaT puck
€ PUCKbT, Ye eaHa cTpaHa no pMHAHCOBUS MHCTPYMEHT e nopoau dbuHaHcoBa 3aryba 3a ApyraTa cTpaHa
Mo HEero KaTo He ycrnee Aa M3Nb/HU A3feHO 3aab/keHue. [pynaTta e BbBena NoJUTUKKU U npoueaypu 3a
CMeK4YaBaHe Ha eKCrno3uumsiTa Ha rpynaTta Ha KpeauTeH puUcK.

MHBecTMUMOHHATA nMoMMTMKaA Ha [pynata uU3MCKBa CTPUKTHO nMpwiaraHe Ha npaswiata 3a
,CI,I/IBepCVICbI/IKaLLVIH OTHOCHO JIMMUTUTE Ha eKcnos3nmuna 3a BCeEKUM BUA WUHCTPYMEHT W 3a OTAeNieH
KOHTpareHT, ornpeaeneHn B 3acTpaxoBaTeNHOTO 3aKOHOAATENICTBO Ha BCsAKa CcTpaHa. [pynata He
Mn3BbpLllBa AePUBATUBHU CAENKU.

pynata nHBectMpa cobCTBEeHUTE CpeacTBa OCHOBHO B 6aHKOBM AEMNO3UTU, LEHHU KHWMXa M3padeHun oT
AbpXaBWu 4vneHkn Ha EBponeickmsa cbio3, obnuvraumm usgageHn oT GUHAHCOBU WMHCTUTYUMW WU APYTU
ApyXecTBa. 3a ocblUecTBSIBaHE Ha MHBECTMUMOHHaTa Cu nonutuka pynata usnonssa npodecrMoHanHm
YCNYrM HA MHBECTULUMOHHM NOCpeaHMLM, MONYYNIN pa3pelleHne 3a n3BbpLUBaHe Ha CAENKN B CTpaHaTta U
yyxbuHa.

2.22.4 JiukBnaeH pUCK

NInkBnaHMA puck e puckbT pynata Aa He MOoXe Aa U3MbAHU (UHAHCOBUTE CUM 3a4b/IXKEHUA Toraea,
KoraTo Te cTaBaT M3ncKyemu. Monutukata B Ta3u o6nacT € HacoueHa KbM rapaHTUpaHe HanuuueTo Ha
[OCTaTbuHO NINKBMAHWM CPEACTBA, C KOWUTO Aa 6bAaT 06CNYXEHM 3aAb/IKEHUATA, KOraTo CblUUTE CTaHat
U3NUCKYEMU BK/IIOUUTENIHO B M3BbHPEAHW W HenpeaBuAeHW cuTyauuu. Llenta Ha pbKOBOACTBOTO € fAa
noaabp)Xa NOCTosiHEH 6anaHC MeXAy HernpeKkbCHATOCTTa M MbBKAaBOCTTa Ha (MHAHCOBUTE pecypcu upes
M3Mno/si3BaHe Ha afeKkBaTHN HOpMU Ha PUHAHCKUpaHe.

YnpasneHUeTo Ha JUKBUAHWUSA PUCK € OTroBOPHOCT Ha pbKOBOACTBOTO Ha [pynata wu BKO4YBa
noaabp>XaHETO Ha AOCTaTb4HAa HAMMYHOCT OT MapuU4yHU CpeacTBa, AOroBapsdAHe Ha aAeKBaAaTHU KpeaUTHU
NNHUN, N3roTBAHE Ha aHa/In3n N aKtyaansnpaHe Ha NporHo3n 3a napunyHmUTeE notouun.

2.22.5 ipyru puckoBe - Covid-19 (KopoHaBupyc)

Bbe Bpb3Kka C naHaeMnyHaTta BbHa oT Covid-19 (KopoHaBupyc), KoaTo npuaobu rnobanHu nsmepeHuns B
Kpas Ha mecel geBpyapu M Havyanoto Ha meceu MapT 2020 r. n goBeae A0 3HAYUTESIHO HaManeHwe Ha
¢dnHaHcoBaTa aKTMBHOCT B cBeToBeH Mawab, pynaTta e aHanm3vpana Ha 6a3a Ha TeKywo HalnyHuTe
OaHHU NoTeHuuanHusa edekT BbpxXy (GUHAHCOBOTO CU CbCTOSIHUE W MO-CMEUManHO BbpXYy W3Mon3BaHuUTe
Moaenu, cernacHo MCoO 9.

Hacrosiujero onoBecrsiBaHe € B U3MNbJ/IHEHUE Ha U3NCKBaHussiTa Ha MC®O 7 u MC®O 9, kaKTo 1
npenopbkute Ha EBponesickus opraH 3a LeHHUTe KHmxa n nasapute (EOLKIT).

KbM gataTta Ha M3roTBSHETO Ha HacToswma MexanmHeH KoHconuauvpaH CbI/IHaHCOB OTYET MKOHOMMYECKaTa
AKTUBHOCT € B 3Ha4YuUTE/IHa CTENEH Bb3CTaHOBEHA, HO BCE OlWle HE € Ha/M4YHa A0CTaTb4yHO CTaTUCTUYECKA
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MHdOpMauUunsa, KakTo 3a peanHua edekT BbpXy b6barapckarta v CBeTOBHa MKOHOMMKA, Taka U 3@ HalanyHu
3Ha4YMMM NPOrHO3HU A@aHHU 3a TAXHOTO Bb3CTaHOBSBAHE Mpe3 crejBalluTe Meceuum.

Passutue Ha Nanpemusta ot Covid-19 (KopoHaBupyc)

C peweHue Ha HapogHoTo cbbpaHue Ha Penybnuka bbarapua ot 13 mapt 2020 r. 6e BbBeAeHO
M3BbHPEAHO MOJIOXKEHME, KOeTo nateye Ha 13 mam 2020 r. MNogobHn Mepku H6axa npeanpmeTy OT BCUYKK
ObpXaBW uJneHkn Ha EBponenckumsi Cblo3, KakKTO M OT OCHOBHWUTE TbproBCKM MNapTHbOPW (M3BBH
EBponeickusa cbio3) Ha Penybnuka bbvnrapwus.

MonobHn Mepkun 6axa BbBeAEHW U B APYTM AbpXaBwu, B KOUTO pynaTta onepwupa, KaTto Hanpumep Mpums
(11 mapt 2020 r.), PymbHua (21 mapTt 2020 r.), YkpariHa (14 mapt 2020 r.), CeBepHa MakegoHus (18
mapT 2020 r.). B pe3yntaT Ha HanoXeHUTe MepKW OT CTpaHa Ha NpasuTesnicTBaTa, 3HauYuMTeNnHaTa 4yacTt oT
MKOHOMWYECKaTa aKTUMBHOCT B OTAeNHuTe AbpXxaBu 6ewe npeycTaHOBEHa, a KaTo AOMbJIHEHWE W
3HauMTeNHa YacT OT MeXAyHapoaHaTa Tbproeus 6elle Bb3npensaTcTBaHa.

Bbnpekn nocnegBanoto oOTNagaHe Ha MEpKuTe, MexayHapoaHuTe (UHAHCOBUM  MHCTUTYUMU ¢
MeXAYHapoAHUTE KPEeAUTHW areHUMM o4YakBaT CbLUECTBEH WMKOHOMMYECKU edeKT B KpaTKOCpO4YeH niaH,
KaTo 06 mMTE HMBaA Ha PbCT HAa MKOHOMKWKATa Cce o4akBa Aa 6baaT Bb3CcTaHoBeHM npe3 2021-2022 roavHa.

PbKOBOACTBOTO Ha pynaTa € aHanMsupasno o4akBaHMsS edeKkT, KaKkTo BbpXy MKOHOMUYECKUS PbCT, Taka U
B KPEeAWUTHOTO KauyecTBO Ha Abp)KaBuUTe (M CbOTBETHO Ha KOHTpPAreHTUTe), B KOUTO TO onepwupa, KaTo
aHanusa e npeacTaBeH Mo-Aony.

EdeKkT BbpXy UKOHOMUYECKUS pacTex

B TabnuuaTta no-gosly e npeactaBeHa WHGOpMauMsi OTHOCHO OYaKBaHWSATA 3a MKOHOMWYECKM PbCT Ha
Peny6nuka Bbnrapusi, cbrnacHo AaHHUTE Ha MexayHapoaHus BanyTeH (poHA, BKIOUMTENHO MPOrHO3HM
AaHHW cnej HacTbMBaHETO Ha NaHAeMMYHaTa o6CcTaHoBKa, cBbp3aHa ¢ Covid-19 (KopoHaBupyc).

| McTopuyeckn AaHHM MporHosa
2020 CpepaHo
2017 2018 2019 (npean o dz_‘ig‘; 2021-24 oo dz_‘g;
Covid-19) (npeam Covid-19)
VkoHomuuecku 3.5% 3.1% 3.4% 3.2% (4.0)% 2.8% 6.0%
pbCT Ha BBIM

WN3Tounnk: International Monetary Fund - World Economic Outlook

B tabnuuata no-pgony e npeacraBeHa MHGOpMaUMsA OTHOCHO O4YaKBaHMATA 3a WKOHOMWYECKM PBCT Ha
OobpxaBute oT EBpo3oHaTa (nmpeacraBnsiBawiyM OCHOBHMA BbHLWEH nasap Ha Penybnuka Bwnrapus),
CbrflacHO JAaHHMTe Ha MexayHapoaHus BanyTeH (OHA, BKIKYUTENIHO TMPOrHO3HWU JaHHU cnej
HacTbNBAHETO Ha NaHAeMMYHaTa 06cTaHoBKa, cBbp3aHa ¢ Covid-19 (KopoHaBupyc).

| UcTtopuuecku flaHHU MporHosa
2020 CpepgHo
2017 2018 2019 | (mpemm (. .. dz_‘igg 2021-24 oo dz_‘g;
Covid-19) (npeau Covid-19)
VkoHomuuecku 1.9% 2.5% 1.9% 1.4% (7.5)% 1.3% 4.7%
pbCT Ha BBl

PbkoBOACTBOTO Ha FpynaTta e aHanM3npano U 04akBaHOTO MKOHOMWYECKO pasBUTME W Ha AbpXaBuUTe, Ha
YMUTO Masapu Oorepupa, Kato UCTOPUYECKUTE U MPOTrHO3HUTE AaHHM OT MexayHapoaHus BanyTeH ®OoHZ
ca npeactaBeHu B TabnuuaTa no-Aony:

| McTopuyeckn [laHHM MporHosa |
CpepgHo
2017 2018 2019 (nig:: 2020 2?:;:: 2021
Covid-19)  (Covid-19) Covid-19)  (Covid-19)
Peny6nika 7.1% 4.4% 4.1% 3.5% (5.0)% 3.0% 3.9%
PyMbHUA
Penybnuka
CeBepHa 1.1% 2.7% 3.6% 3.4% (4.0)% 3.5% 7.0%
MakenoHus
Se”yé“”"a 2.5% 3.3% 3.2% 3.0% (7.7)% 3.3% 3.6%
KpariHa
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Peny6nuka Npy3sus 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%
depepauns

Penybnuka Mpums 1,5% 1,9% 1,9% 2.2% (10,0)% 0.9% 5,1%
Peny6auka Monwa 4,9% 5,1% 4,1% 3.1% (4,6)% 2.5% 4,2%
Peny6bnuka Utanus 1,7% 0,8% 0,3% 0.5% (9,1)% 0.6% 4,8%
Kpancteso NUcnaHus 2,9% 2,4% 2,0% 1.8% (8,0)% 1.6% 4,3%
Kpancrso 1,9% 1,3% 1,4% 1.4% (6,5)% 1.5% 4,0%
BenunkobputaHus

BvAHO OT ropHuTe AaHHW, PbKOBOACTBOTO OTYMTA BbB3MOXHWUTE KPATKOCPOYHW PUCKOBE BbPXY 06LLOTO
pa3BMTUE Ha WMKOHOMWMKATA Ha OCHOBHWTE AbpXaBW, B KOUTO TO OnMepupa, KaTo Ha HSKOW OT nasapuTte
04YaKBaHOTO HaManeHwe Ha bpyTHuMsA BbTpeweH npoaykT 6uM 6uno 3HaumTenHo, HO B3ema npeasua U
obwunTe ovakBaHUA 3a 6bP30 Bb3CTaHOBsABaHe B nepuoga 2021-2022 ¢ o4yakBaHMS 3a 3aBpbluaHe A0
CpeAHuTe NpPOrHo3mpaHu HMBa Ha pactex npean Covid-19 (KopoHaBupyc).

EcdeKkT BbpXy KpeaAUTHUTE penTUHImn

B pe3yntat OT oO4akBaHWTE MUKOHOMMYECKM edekTu oT 3abaBeHaTa obwa aKTMBHOCT, 4acT OT
pPEVTUHIOBUTE areHuMM BOWIMXa CBOMTE MEepCneKTUBM MO AbJIFOCPOYHUTE ABATOBM MO3UUKMK, KAKTO MO
OTHOLIEHWe Ha CyBEepeHHWs AbAr, Taka W MO OTHOLWEeHMe Ha KOpnopaTMBHUTE AbAroBM no3vuuun. B
TabnuuaTta no-gony e npeactaBeHa uMHdOpMauMa 3a NpoMsiHaTa B KPeAUTHUS PEeNTUHI (BKIKOYUTENHO
nepcnekTmBaTa), npucbaeH ot Fitch Ha Penybnuka Bbvnrapus v py»XecTBoTo - Malika.

Mpeau Covid-19 Cnep Covid-19

PeiTnHr lMepcnekTnBa PelTnHr [MepcnekTnea
Penybnuka Bbnrapus BBB Mo3nTtmeHa BBB CrabunHa
EBpoxong bvnrapusa AL B HeraTtuBHa B HeraTuneHa

Mo-gony e npeactaBeHa WHGOpMauus 3@ MNpoMsHAaTa B KPEAUTHUS  PENTUHT  (BKJTIOYUTENHO
nepcrnekTueaTa), npucbaeH ot Fitch no oTHoweHWe Ha AbpxaBuTe, B KOUTO MpynaTta MMa onepaunu:

Mpeau Covid-19 Cnep Covid-19

PenTuHr MNepcnekTuBa PenTuHr [MepcnekTuBa
Penybnuka PymMbHUS BBB CrabunHa BBB HeratuneHa
Penybnnka CesepHa BB+ CrabunHa BB+ HeratneHa
MakenoHus
Penybnuka YkpainHa B Mo3utneHa B CtabunHa
Penybnuka Mpy3usa BB CrabunHa BB HeratneHa
PyckaTta ®enepauuns BBB CtabunHa BBB Ctabunna
Penybnuka Mepuus BB CrabunHa BB CrabunHa
Penybnuka Monwa A- CrabunHa A- CtabunHa
Penybnuka NUtanus BBB HeraTtuBHa BBB- CtabunHa
Kpancrtso McnaHus A- CrabunHa A- Crabunna
Kpanctso BennkobputaHus AA HeraTtuBHa AA- HeratmneHa

PbKOBOACTBOTO NpoAb/KaBa Aa CleAn PasBUTMETO Ha KPeAMTHUS PUCK MO OTHOLIEHME Ha AbpXaBUTE, B
KouTo pynaTa onepupa, KakTo MU MO OTHOLUEHME OCHOBHUTE MHBECTMUMU (0BEKT, KAKTO Ha nasapuTe,
Taka W Ha KpeauTeH puck) Ha [pyxecTBaTa oT pynara.

KbMm HacTtoAWwnMa MOMEHT, BbMPEKN UANTOCTHOTO HaMa/ieHne Ha NepCcnekTnBuUTE U OorpaHNUYeHNUTE Ciydan Ha
B/IOWI@BaHEe Ha KpeaAWTHUS PEeWTUHr, PbKOBOACTBOTO CUMTa, 4Ye nNpeauM M3TUYaHe Ha Mno-3HauuTeneH
nepuoa OT BpeMe, Mnpe3 KOWTO MOXe Aa npoauyat CMMNTOMW Ha BfowasaHe B 06WOTO KpeauTHO
KauyecTBO, KaKTO Ha MHBeCTMUMMTE, Taka W B oblaTta cpeda, B KosiTo pynata onepupa, He Moxe Aa
M3BbPLIM AOCTaTbYHO YCTOMYMBA M CUTYpHA oueHKa 3a edekTa, konto Covid-19 (KopoHaBupyc) moxe aa
oKaxe.

AHann3 Ha o4yakBaHus edekT Bbpxy mopaesia no MCPO 9
MpynaTta npunara MC®O 9 ot 01 aHyapu 2018, Bbnpeku ye 3acTtpaxoBaTeneH 6M3Hec e nman npaeo Aa
OT/I0XMN HeroBoTo npunaraHe o 01 aHyapu 2023 r. (cbBMecTHO npunaraHe ¢ MCOO 17).

PbkoBOACTBOTO Ha [pynata W3BbpLM aHanM3 Ha O4vakBaHUA edekT Bbpxy obwwusa mogen Ha MCOO 9,
pe3yntatuTte, OT KOMTO Ca AEeTaWuNHO npeacrtaseHn no-gony. Cneasa aa 6bae otbenszaHo, 4e HGOKyChbT Ha
BbMPOCHUA aHanu3 6elle NocTaBeH BbpXY:

o OueHkaTa Ha B/OWAaBaHETO Ha KPeAMUTHOTO KavyeCTBO Ha KOHTPAreHTuTe;

o OueHkaTa 3a nNoTeHUMANHUS e@eKT BbpPXy OYaKBaAHUTE KpPeaUTHW 3arybu OT eKCno3nuuMmTe KbM
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KOHTpareHTure.
O6woTo 3akntoyeHMe Ha PbKOBOACTBOTO Ha lpynaTa €, ye KbM MOMEHTa Ha M34aBaHe Ha HacTosLMS
MeXAMHEH OTYeT B KPaTKOCPOYEH MfiaH He Ce OYakBa 3HAUMUTENIHO B/OLIAaBaHe Ha KPeAWTHOTO KayecTBo
Ha KOHTpareHTuUTe nopaau:

o [lpeanpueTnte Mepku OT MNpaBUTENCTBOTO Ha Penybnuvka bBbarapus, npaeBuTencrteaTa Ha
AbpXaBuTe, B KOMTo pynarta onepupa, BKIHOUMTETHO OMN OTHOLUEHWE Ha MPUIOXKEHUTE YacTHU U
ny6AMUYHN MOPATOPUYMU, KOUTO KbM HACTOSILUMS MOMEHT HE BOAAT AOMbAHUTENHW WHAMKALWUW 3a
3HQUUTENIHO BJIOWIEHO KPeAMTHO KayecTBO Ha KoOHTpareHTUTe. PbKOBOACTBOTO CTPUKTHO
npoAbixaBa Aa Cneau 3a HaJMYMETO Ha AbJroCPOYHM MHAMKALMM 3a BfiolWwaBaHe, KaTto obwute
BPEMEHHM MOTEHUMANHU NUKBUAHW MPOBAEMU Ha KOHTpareHTuTe, nopoaeHu npsko ot Covid-19
(KopoHaBMpyC) He ce cuMTaT 3a MHAMKAUMK 3a B/IOLIAaBaHe Ha KpeaAWTHOTO KayecTBo;

@) KbM HacToswms MOMEHT, BbBbMNpPEeKnN UANNOCTHOTO HaManeHune Ha NepCcnekTnBuUTe U OorpaHUNYeHuUTe
cny4yaun Ha BJiollaBaHe Ha KpeAUTHUA peﬁTMHF, PbkoBOACTBOTO CyunTa, 4e npegn n3Tn4vaHe Ha no-
3HauMTeneH nepuoa OoT BpeMe, Npe3 KOWTO MOXe Aa NposmyaT CMMMTOMW Ha BriolaBaHe B 06LO0To
KpeaAWTHO KayecTBO, KaKTO Ha MHBeCcTMUMuTe, Taka u B obwaTta cpeaa, B KoATo pynaTta onepwupa,
He MoXe [a WM3BbpWW A0CTaTbYHO YCTOMYMBA M CUTypHa oueHKa 3a edekTta, kowto Covid-19
(KopoHaBupyc) Moxe Aa okaxe.

Mo oTHoweHue Ha Moaena (BK/IHYMTENTHO MbJIHUA U OMPOCTEH TaKbB) 3a M34YMC/SBAHE Ha O4YaKBaHWUTe
KpeauTHU 3arybu, PbKOBOACTBOTO CyMTa, 4e BCe Olle nopagu nuncata Ha CcTabuaHuM faHHM He e
Bb3MOXHO fga 6bae wu3BbplieHa npoMsHa B o6bwms mogen. Bbnpekm TOBa PBLKOBOACTBOTO OTYMTA
Bb3MOXHUTE KPAaTKOCPOYHU PUCKOBE BbpXY O6LOTO pas3BuTMe Ha MKOHOMMKATa Ha OCHOBHUTE AbPXaBW, B
KouTto pynaTta onepupa, KaTo Ha HAKOM OT MasapuTe O4YakBAHOTO HaMasieHue Ha BbpyTHMS BbTpelleH
npoAaykT 6m 6mMno 3HauMTenHo, HO B3eMa npeasua U obwmTe o4yakBaHMS 3a 6bP30 Bb3CTAHOBSABaHE B
nepunoga 2021-2022 ¢ ovyakBaHWsS 3a 3aBpblluaHe A0 CpefHUTE MPOrHO3MpaHM HMBa Ha pacTex npeau
Covid-19 (KopoHaBupyc). lMNMopagu Te3n npuymMHU PBLKOBOACTBOTO Ha [pynaTta e B3eno peleHue aa
M3BbPLWM Mpernel Ha mMogena Ccu 3a M34YUC/ISIBAHE Ha OYakKBaHUTe KpeAuTHu 3arybu no MCOO 9 kbM
nbpBOTO nonyrogue Ha 2020 n aga akTyanmM3vMpa HSKOM OT O4YakBaHusiTa cu. ToBa € Taka, Tbh KaTto
PbKOBOACTBOTO CUMTA, Ye 4acT OT KOHTpareHTuTe Ha pynaTta Moxe fga 6baaT 3acerHatu OT BJiOWEHaTa
MKOHOMMYECKa KOHIOHKTYypa W B Ta3n Bpb3ka € npeanpuenc AencTBMsa MO akKTyanusaums Ha 4act oT
napaMeTpute B U34YNCAUTENHUA cu Moden. Tvih kato kbM 30 toHM 2020 r. He e HaauyHa AOCTaTb4HO
HagexaHa uHdopMaunsa, KakTo 3a MaKpoMKOHOMMYecKaTa CTaTMCTWKA, Taka M 3a CpegHOCPOYHUTE HUBA
Ha BeposATHOCTTa 3a HeusnbJiHeHMe, PbKOBOACTBOTO € B3es10 pelleHne aa nogxoAn KOHCEPBATUBHO WM Aa
B/IOIN MpPOrHo3aTa CM OTHOCHO pa3Mepa Ha ,3arybaTta-B-cnydali-Ha-HemsnbsHeHue" (LGD, Loss Given
Default), kakTo cneaga:

o CpepHoO apuMTMETMYHO yBenuueHue ¢ 5.16 npoueHTHM NyHKTa Ha napameTbpa Ha ,3aryba B criydan
Ha HeusnbaHeHne" (LGD, Loss Given Default) npn aktmeute, KOUTO ca 06EKT Ha M3uMcnsaBaHe Ha
OuvakBaHa KpeauTHa 3aryba, Ha eKCno3mummnTe, KOMTO Ca YacT OT ONPOCTEHUA Moaen;

o CpepHo-apuTMeTU4HO yBenuuyeHue ¢ 6.00 NpoueHTHN NyHKTa Ha NapameTbpa 3aryba B c/y4yan Ha
Hem3nbnHeHne (LGD, Loss Given Default) npu aktusute, Kouto ca obekT Ha usumncnsgBaHe Ha
OuakBaHa KkpeauTHa 3aryba, Ha eKkcrnosuuuuTe, KOUTO ca 4YacT OT MbaHuA Mogen (T.e. 4eno3uTn u
napuyHu cpeactsa B 6aHKOBU MHCTUTYLUMKN, CYBEPEHHW U KOpRopaTMBHU obnuraunn);

o YBenuyeHme c 8 NpPOUEHTHM MNYHKTa Ha NapaMeTbpa 3aryba-B-cnydyan-Ha-HeumsnbaHeHue (LGD,
Loss Given Default) npu aktmBute, KOMTO ca 06ekT Ha u3umcnsiBaHe Ha OuyakBaHa KpeauTHa
3aryba, Ha eKcno3mummTe, KOUTO Ca 4acT OT MbJIHUSA MOAEeN U NpeacTaBnsBaTt IN3MHIOBU B3eMaHuUs
B obxBata Ha MC®O 16.

PbKOBOACTBOTO OTYMTa, Ye cerMeHT 3acTpaxoBaHe e cnabo 3acerHat OT BJiolWleHaTa WMKOHOMMYecka
KOHIOKTYpa M nopaau Tasu NMpuyHa He MPUIOXKUI0 rOPenoCcoYeHNTE KOPEKUMN B TO3U CETMEHT.

2.23 OnpepensiHe Ha crpaBeA/IMBUTE CTOMHOCTU

CnpaBeanusa CTOMHOCT e LeHaTa, KoATO 6u buna nonydyeHa npu rlpo,qa>K6a Ha AadeH aKTuB UK nfiaTeHa
npn NpexBbp/AHETO Ha 3aAb/KEHUE MpU obuyanHa caenka Mexay nasapHu ydYaCTHUUM KbM AaTaTa Ha
oLEeHKaTa.

OueHgaBaHeTo Mo cnpasegnnea CTOMHOCT npeanonara, 4e cAenkarta 3a npo,qa>|<6a Ha akKTuBa wWIn
npexebp/idHE Ha NMNacuBa Ce U3BbpPLUBA:
o Ha OCHOBHMA Ma3ap 3a TO3M aKTUB U Nacue,
nnun
o npu nuncata Ha OCHOBEH Ma3ap — Ha Han-n3rogHus na3ap 3a TO3M aKTuB 1NN Nacuse.

OCHOBHMAT MW Ha-U3rOAHUAT nNasap Tpsabsa aa 6bae AocTbneH 3a pynara.
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Mpyu OLEHSIBAHETO Ha CrnpaBeasinBaTa CTOMHOCT Ha HeUHAHCOB aKTUB Ce OTUYMTa CNocobHOCTTa Ha AadeH
nasapeH y4aCTHMK Aa reHepMpa UKOHOMUYECKN MOJI3U Ype3 U3MoS3BaHe Ha akTMBa C Liesl MakCMMmnsnpaHe
Ha CTOMHOCTTa My Wnun ypes npogaxbata My Ha APYr NasapeH y4YacTHWUK, KOMTO LWWe ro U3non3sa No TaKbs
HauuH. [pynaTa 13nosa3Ba NoaxoAasilm crnopes ob6CTosiTencTBaTa MeTOAM 3a OCTOMHOCTSIBAHe, 3@ KOUTO
MMa AOCTaTb4YyHO Ha/IMYHU AAHHM 3@ OLEHSIBAaHE Ha cnpaBeanMBaTa CTOMHOCT, KaTo M3Mosi3Ba MakCMMasiHO
CbOTBETHUTE HabNOAaEMN XMMOTE3N U CBEXAA A0 MMHUMYM M3MNON3BAHETO Ha HEHabnoaaeMuTe.

BCMUYKM aKTMBM WMAM MNacMBWU, KOUTO Ca OLIEHEHM MO CrpaBeAivMBa CTOMHOCT WM OMOBECTEHW B
KOHCONMMAMpPaHUs UHAHCOB OTYET, Ca KaTeropusmpaHu criopes Mepapxus Ha cnpaBeannBaTa CTOMHOCT,
onucaHa KakTo cneaBa M 6a3vpaHa Ha Hall-HUCbK paHr Ha HabnaaeMuTe XUMNOoTE3M, KOUTO Ca 3HAUMMMU
3a OUEeHKa Ha crnpaBefnvBaTa CTOMHOCT KaTo Uso:

o HuBo 1 - 0O6siBEHM (HEKOpPMIMPAHW) LEHW Ha aKTUBHWUTE Masapu 3@ WAEHTUYHU aKTUBWU WU
nacuesm, Ao KouTo pynaTta MoXxe [a MMa AOCTbM KbM JaTaTa Ha OueHsiBaHe;

o HuBO 2 - OUEHDBYHM TEXHUKU, 3@ KOUTO HabnogaeMuTe XUNotTesn OT MO-HUCHK paHr, KOMTO ca
3HauYMMK 3a OLleHKa Ha cripaBeAnmnBaTa CTOMHOCT, Ca AMPEKTHO UM MHANPEKTHO Habnogaemu;

o HuBo 3 - OUEHDBYHM TEXHUKU, 3@ KOUTO HabngaeMuTe XUNotTesm OT MO-HUCHK paHr, KOUTO ca
3HauYMMK 3a OLleHKa Ha cripaBeAsinBaTa CTOMHOCT, ca HeHabnogaemu.

pynata m3non3Ba BbHLIHM OUEHUTENU 3a OUEeHKa Ha crnpaseasiMeaTa CTOMHOCT Ha 3HAYMMUTE aKTUBM,
KaTo penyTtauunsa U MHBECTULUUNOHHN MMOTU KbM KpasA Ha CbVIHaHCOBaTa roavHa.

2.24 NMapuyHKu noToun

KOHCOJ'IVI,CI,I/IpaHVIﬂT OTYET 3a NapunyHMUTE NOTOUM MNMOKasBa NMapuyHUTE NOTOUU Ha prnaTa 3a rognHaTta no
OTHOWeEeHNe onepaTtnBHa, NHBECTULNOHHA U chHchosa AenHoCT npes roanHaTta, NnpoMdaHaTa B NapunyHuUTe
cpeactea U nNapuyHUTeE eKBMBAJZIEHTU 3a rogunHaTa, napute U napuyHUTe €KBMBaAJZIEHTU B HaA4asloTO U B
Kpasa Ha roaunHarta.

MapuyHM noToum OT onepaTUBHAa OENHOCT ce m3umcnasaT KaTo pe3ynTat 3a roanMHarta, KopurnpaH 3a
Henapun4yHuUTe onepatneHM no3nummn, NpoMeHNTE B HETHUA 060pOTeH KanunTtaa U KopnopatuBHUA OAaHBK.

MapuvyHM NOTOUM OT MHBECTUUMOHHA AEMHOCT BKJlOYBAT MallaHus BbB Bpb3ka C MOKynka v npopaxba
Ha AbAroTpaliHM akTMBM WM MapWUYHU MOTOLM, CBbp3aHM C MOKynKa M npoaaxxba Ha MNpeanpusitus u
AeviHocTu. Mokynka u npopaxba Ha ApYrvM LEHHW KHWXA, KOUTO He ca napu W NapuyHu ekBUBasieHTU
CbLUO Ca BKJIIOYEHM B UHBECTULMOHHA AENHOCT.

MapuyHu notoun oT d)VIHaHCOBa OENHOCT BKAtoYBaT NMPpOMEHN B pa3Mepa UIn CbCTaBa Ha aKUMOHEPHUA
KanuTtan n CBbp3aHNUTE pa3Xxoaun, 3aeMHUTE CpeaCTBa U noracsaBaHETO Ha JINXBOHOCHU 3aeMU, KynyBaHe U
npoagaBaHe Ha Ccob6CTBEHM aKuMK U u3nnawaHe Ha AMBUAEHTW.

2.25 JIn3nHr
MpynaTa KaTo nM3uHrononyyaren

pynata npwnara nbpBoHadanHo MCOO 16 Ha 1 HAHyapu 2019 r. wusnonseavkn MoanduuMpaH
peTpocnekTneeH noaxod. CbrnacHo To3n NoAXo4 KyMynaTUBHUAT edekT OT npuiaraHeTo ce npusHaBa Ha
AaTaTa Ha MbpBOHAYaANHOTO MpwuiaraHe B HayasHOTO cango Ha kanutana (Hepasnpepenena nevanba ot
MWHaNU rogMHW) U HE Ce NpeusvncnaBa CpaBHUTENHa MH@opmaums 3a 2018 r. Ta3u npomsaHa ce Hanara
OT HOBMTE MpaBuia 3a oT4YUTaHe Ha NM3uHr B cuna ot 01.01.2019r.

pynaTta npeueHsBa fanun AOroBOpbT NpeacTaBnsBa UM CbAbpXa eneMeHTU Ha JIM3MHI ako No cusaTta Ha
TO3M AOroBOp Ce MpexBbp/iaA Cpelly Bb3HarpaxXgeHme npaBoTo Ha KOHTPOJZ1 Haa U3MNONA3BAHETO Ha AadeH
aKTUB 3a onpegesieH nepuos OT BpeMme. AKO ce YyCTaHOBM, Ye A0roBOpbT CbAbpXa JIM3UHC [pynaTa
NMpu3HaBa KaTo aKTMB C NMpaBO Ha NoJi3BaHe U CbOTBETHO 3aAb/KEHNE KbM AaTaTa, Ha KOATO JINBNHIOBUAT
aKTuUB € AO0CTbMNEH 3a M3MNO0JI3BaHeE.

MoBTOpHa oueHKa fanu AajeH OOroBOp NpeacTaBisiBa WM CbAbpXKa €/1EMEHTW Ha JIM3UHIM ce rnpaBu
€ONHCTBEHO NpU NpOMsAHa B peda U ycsloBuUATa Ha AOroesopa.

AKTMBUTE W NacuMBWUTE, MNPOM3TUYALLM OT JIM3WHI, MbpPBOHAYasHO ce oueHaBaT Ha 6asa HacToswa
CTOWHOCT.
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3aab/KeHUaTa 3a SIM3MHI BKAOYBAT HETHATa HacToslWwa CTOMHOCT Ha CnefHuUTe IM3UHIOBU NNalaHus:

o WKCMpaHu NnawaHust (BKIKUYMTENHO MO CbLUECTBO (MKCMPaHM MialaHusa), HaManeHa C BCUYKM
B3EMaHUA 3a CTUMYJ/IN 3a NIU3UHT;

o TMpOMEHNIMBaA JIM3MHIOBA BHOCKA, KOATO CEe OCHOBaBa Ha WHAEKC WAW JINXBa, MbpBOHA4yasHO
M3MepeHa C NoMoLITa Ha MHAEKCa AN KypC KbM AaTaTa Ha 3ano4BaHe;

o CYMW, KOWUTO Ce o4yakBa Aa 6bAaT vM3nnaTeHu oT [pynaTa Npy rapaHuumn 3a ocTaTbyHa CTOMHOCT;

o LUeHa Ha ynpaxHsiBaHe Ha onuus 3a MoKynka, ako [pynaTa vMMa OCHOBaHWe Aa M3MO0J3Ba Tasu
onuus, u

o NJalWaHWs Ha HeyCcTOMKW 3a MpekpaTsBaHe Ha JIM3UHIOBMS [OrOBOP, aKo CPOKbT Ha JIM3MHra
oTpassBa (dakTa, ye pynarta, ynpaxHsasa Ta3u onums.

JIn3nHrosMTe nnawaHusi, KOUTO Ce M3BBLPLUBAT NPU pasyMHO OMNpeAesieHM onuumn 3a yab/KaBaHe, CblLo
Ce BKJOYBAT B OLEHSIBAHETO Ha nacuea. lNpu oLeHkaTa Ha AOroBOp 3@ JIM3MHE C OMNumsl 3a yAb/XKaBaHe
KbM CpOKbT Ha JAOroBopa cneaBa Aa ce npueMe niawc 1 rogMHa KbM HeOTMeHHUs nepuod. [pynaTa
npvemMa, ye ToBa € MUMHMMYMbLT, 3@ KOWTO MMa CUFYPHOCT, Ye Moxe Aa 6bAe MpoAb/IKEH Cpoka Ha
Jorosopa c onuus.

JIN3NHroBMTE NallaHns ce AUCKOHTUPAT, KaTo Ce M3MOoJ3Ba JIMXBEHUST NPOLEHT, BKJIIOYEH B JIM3MHIOBUS
[oroBop. AKO TO3W JIMXBEH MpPOLEHT He Moxe Ja 6bje HenocpeacTBEHO onpeaeneH ce WU3non3sa
andepeHunaneH nMXBEH MPOUEHT Ha JIM3MHronosyvaTens, KOWTO € MpOUEHTbT, KOWTO OTAENHUST
NU3NHronony4vaTten 6u Tpsi6Bano Aa nnaTtv, 3a Aa MNOAy4vyu CpeacTsa, HeobxoAWMM 3a MoJlyyaBaHE Ha
aKTUB C nofgobHa CTOMHOCT KbM aKTMBa C MpaBO Ha MoJji3BaHe B NoAobHa MKOHOMMYEcKa cpeda CbC
CXOHW YCNOBUS, CUFYPHOCT 1 YCIIOBUS.

pynaTa npwnara TpucTteneHeH NoAxoA4 Npu onpegensiHe Ha agndepeHumanHusa NMxeBeH npoueHT 6a3smpaH
Ha:
o cpeAHa AOXOAHOCT Ha 10-roanwHn agbpxasHu obnvrauum 3a nocnegHnTe 3 roauHu;

o KOpurmpaH c (UHAHCOBUA crpej - 3aeMu, OTMYCHAaTM Ha HOBM NpeanpusaTus, HedUHAHCOBMU
npeanpusaTUS B MeCTHa BanyTa, 3@ OnpeAensHe Ha NbpBOHAYasHUS MbpBOHAYaneH JMXBeEH
NpoueHT 3a nepuoAd OT 3 roAWHU (3a HeABWMXMMW WMMOTU) WM CPpedeH JIMXBEH MPOLEHT Mo
(PMHAHCOB NIM3UHI KbM HECBbP3aHM N1ua 3a nocnegHuTe 3 roanHu (3a TPaHCNOPTHU CPeAcTBa);

o cneuuMdunyHa KOpeKuMsa 3a JIM3MHI CBbp3aHa CbC KOHKPETHUS akTMB (MO MpeueHka 3a BCeKu
oTAeNleH akTue).

Mpunoxumn andepeHumanHn ctaskm B pynaTta:

Crpaam - Crpaam - Crpaau - | Crpagvu - | Crpaam - Crpaau - | MNpeBO3HMU
Bvnrapusa PymMbHUA | Benukobpu- Mpumsa py3una | MakepnoHusa | cpeacrsa
TaHus
AndepeHunaned | 4 4oo | 454 9 1,31% | 4,54% | 7,03 % 4,05% 5,34 %
JINXBEH MPOLIEHT

Fpynata e uM3noxeHa Ha NOTEHUMANHU 6baewm yYBENMNYEHUA B NPOMEHTUBUTE JIU3UHIOBU MNallaHUA Bb3
OCHOBa Ha MHAEKC NN INXBEH NMPOLUEHT, KOUTO HE Ca BK/IKOYEHU B JINSNHIOBUA NacuB A0 BJZIM3AHETO UM B
cuna. KoraTo Bng3aT B cufla KOpeKuunTe B JIM3UHIOBUTE nawaHus, Bb3 OCHOBA Ha WHAEKC WX NUXBA,
NMN3NHIOBOTO 3aAbJIKEHUE Ce NMpeoueHaBa U KOpuUrnpa CrnpsiMo aktmBa C NnpaBO Ha MoJsi3BaHe.

JIn3nHrosmnTe nnawaHua ce pasnpenensar Mexay rnaBHu U CI)MHaHCOBVI pa3xoan. ®UHaAHCOBUTE pasxoamn
ce HauucnsasaT B nevanbaTta wnim 3ary6aTa npes JM3nHroenda nepunoa, Taka 4e Aa ce nojy4ym nocCtosdHeEH
nepnoanyeH NpoueHT Ha InXBa BbpPXY OCTaTbKa OT NacuBa 3a BCEKU Nepuoa.

AKTUBUTE C NpaBO Ha NOJI3BaHEe ce oueHsBaT Mo LeHa Ha ﬂpM,CI,O6VIBaHe, BKJIl0OYBaAlla CNegHOoTO:
o CyMaTa Ha NbpBOHA4Ya/IHOTO OUEHABaHeE Ha JIM3UHIOBOTO 3aAb/KEHUE;
o BCAKakKBW NMU3NHIOBW nNnalwlaHWA, HanpaBeHWM KbM WK Npean AaTaTa Ha 3ano4yBaHe, HaMalleHU C
nonyyeHnTe CTUMynun 3a NU3UNHT,
o0 BCUYKM NMbpBOHA4Ya/lHN AUPEKTHU pa3xoaun un
O pa3xoaun 3a Bb3CTaHOBSBaHE.

AKTMBUTE C NpaBO Ha MoJsi3BaHe 0bMKHOBEHO ce aMopTuU3npaT npe3 no-KpaTtkna CpoOK Ha rogHOCT Ha

aKTMBa M CpPOKa Ha /IM3MHra Ha NuHeilHa 6asa. AKo pynata MMa OCHOBaHME [a M3Mosfi3Ba onuus 3a
NMOKYMKa, akTMBBLT C MPaBo Ha NoM3BaHe ce aMoOpTU3MpPa Npes3 Mosie3HNs XUBOT Ha OCHOBHUS aKTUB.
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MnawaHunaTa, CBbp3aHU C KPaTKOCPOYHW NIU3NHIM Ha obopyABaHe M NPEeBO3HW CPeACTBa, KakKTO U BCUYKU
NIN3NHIN Ha aKTUBM C HUCKa CTOMHOCT Ce Mpu3HaBaT Ha JIMHENHM 6as3a kaTo pa3xon B nedanbata unum
3arybaTa.

pynaTa npuema npar 3a Npu3HaBaHe Ha aKTUBWM C NpaBo Ha nonssaHe oT 10,000.00 nesa kaTo ce B3eMa
BNpeaBuUA LleHaTa Ha aKkTuBa KaTo HOB.

MpunaraHu NpakTU4YeckKku LesiecbobpasHu MepKu
Mpun npunaraHeto Ha MC®O 16 3a nbpBWM NbT pynaTta u3nonsea cnefHUTE paspelleHn OT cTaHdapTa
M3NCKBaHUA:
o nNpwunaraHeTo Ha eAuHHa AWCKOHTOBA CTaBKa KbM MOPTGOSMO OT AU3BUHI C OTHOCUTENHO CXOAHU
XapaKTEPUCTUKMN;
o pasynTaHe Ha NpeauvLUHM OUEHKW Aanu U3UHIBT € TPYAEH KaTo anTepHaTtuea Ha U3NbJIHEHUETO -
npernes Ha obesueHka. Kbm 1 aHyapu 2019 r. HAMa TakuBa AOroBOpY;
o OT4yMTaHe Ha onepaTMBEH NIN3UHI C OCTaBall CPOK No-Masnko oT 12 Meceua kbMm 01.01.2019r. kaTo
KPaTKOCPOYEH JIN3UHT;
o W3KJIl0OYBaHE Ha MbpPBOHAYa/IHUTE MPEKU pas3xoan 3a OLEHKa Ha aKTUBa C NpaBO Ha MoJI3BaHE KbM
paTaTa Ha NbpPBOHAYaNHOTO UM U3MOM3BaHeE;
o W3MNON3BaHE Ha MpeauLIHM OLEHKW Npu OonpenesisHe Ha CpokKa 3a HaeM, Korato AOroBopbT
CbAbpXa ONuUUK 3a yAb/XaBaHE WK NpekpaTsBaHe Ha JIM3NHIOBUS AOroBOP.

MpynaTa cbWo Taka e usbpana Aa He MpeoLeHsiBa Aasin AOTOBOP € WKW CbAbpXKa JIM3UMHI KbM AaTaTa Ha
NMbpBOHAYasHO MpwuiaraHe. 3a 4OrOBOPM, CK/OUYEHM Mpean AaTata Ha MMMIeMeHTMpaHe Ha MCOO 16,
KOMMNaHUsATa pa3ynTa Ha CBOSITAa OLEHKa, HanpaBeHa npwu npunaraHe Ha MCC 17 u TbakyBaHe 4

OmnpenensiHe Jany COpa3yMEHUETO ChAbpka JIM3UHT.

MpynaTta kaTo nu3nHroaaren
JNInsnHrogatennTe npogbikasaTt Aa Knacmcbmu,mpaT BCUYKUN JIM3UHIOBKM AOroBOpU KaTo npunarat CbWUAT

KnacudukaumMoHeH npuHUMn kato To3n B MCC 17 1 aa pa3srpaHuyaBaTt ABa BWAA JIN3UHI: ONepaTMBEH U
dunHaHcoB. (Owe Bux lMNpunoxerHue 2.11.2 JIN3uUHr).
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3. Mpuxoan OoT cerMeHT 3acTpaxoBaHe 30.6.2020 30.6.2019
XWA. J1B. Xw/a. N1B.
3anncaHu 6pyTo NpeMun OT 3acTpaxoBaHe 437 397 410 493
MonyuyeHu obe3weTeHns OT npe3acTpaxoBaTesnm 129 007 109 049
MonoxutenHa npoMsiHa B 6pyTHMS pa3Mep Ha MNpPeHOC-NMPeEMUHNS
pe3epB U pe3epBa 3a HEU3TEK/IM PUCKOBE 28 211 -
MonoxutenHa npoMsiHa B Aefna Ha npe3acTpaxoBaTtens B MNpeHocC-
npeMmMnHnAa peseps = 27 095
M3MeHeHMe Ha fena Ha npe3acTpaxoBaTenute B APYrM TeXHUYECKMU
pesepsu 10 654 18 548
MoN0XNTENHO U3MEHEHUE B APYTN TEXHUYECKN pe3epBu 7 365 7 019
Mpuxoamn oT perpecu 3 564 6 897
Mpuxoaun OT TakCU U KOMUCUOHU 44 603 52 502
lMpuxoamn, cBbP3aHN C UHBECTULNU 21 264 19 817
Apyrn onepaTtuBHU NpMxoau 1791 5 045
683 856 656 465
4. Pazxoam Ha CerMeHT 3acTpaxoBaHe
30.6.2020 30.6.2019
XW/. J1B. XW/a. J1B.
M3nnateHn weTun, pasxoam 3a obpaboTka v npenoTBpaTsaABaHE Ha
eTu (276 302) (228 068)
MpomMsiHa B 6pyTHMSA pa3sMep Ha NpeHOC-NPEMUNHUS pe3epB U pe3epBsa
3a HEM3TEK/IN PUCKOBE = (40 520)
Oan Ha npesacTpaxoBaTens B MNpOMsAHaTa Ha MpPeHOC-NpPeMUnHUS
peseps (15 079) -
MN3MeHeHMe B ApYrn TEXHUYECKN pe3epBu (19 985) (38 453)
MN3meHeHMe Ha Adena Ha npesacTpaxoBaTenute B APYrM TeXHWUYECKU
pesepBsu (4 147) (6 659)
OTCcTbNEeHN NpeMun Ha npesacTpaxoBaTenu (200 065) (182 467)
AKBU3NLMOHHW pa3xoamn (98 337) (92 733)
Pa3xoau, cBbp3aHu CbC MHBECTULNU (12 798) (5442)
Apyru onepatuBHM pasxoamu (24 967) (25 766)
(651 680) (620 108)
5. Mpuxoan oT cerMeHT aBTOMO6M/IHa AEeNHOCT
30.6.2020 30.6.2019
XWA. JiB. XW/a. J1B.
Mpuxoamn oT npogaxb6a Ha aBToOMO6MAN N pe3epBHU YacTu 67 979 111 649
MpnxoAn OT PEMOHTHU YCYIM U HAaeM Ha aBToMo6uMan 2 887 2924
70 866 114 573
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6. Mpuxoamn oT CerMeHT JIM3NMHrosa AenHOCT

30.6.2020 30.6.2019
XW/. J1B. XW/a. J1B.
Mpnxoau oT ycnyru 6 755 8 476
Mpuxoaun oT NnXsu 3165 3042
MonoxutenHn pasnuku OoT onepauMm C  GUHAHCOBU aKTUBMU
MHCTPYMEHTH = 208
MonoXxuTenHn pasnmkm OoT NPOMsIHa Ha BaslyTHWU KypcoBe = 14
Apyrn pnHaHCoBM Npuxoam 17 69
9 937 11 809
7. Pazxoam Ha CerMeHT IM3MHroBa AeUHOCT
30.6.2020 30.6.2019
XW/. J1B. XW/a. J1B.
Pazxoau 3a nnxeu (1 751) (2 301)
OTyeTHa CTOMHOCT Ha NpodajeHuTe CTOKU (1592) (2 187)
OTpuuaTtenHn pasanmku OT onepauum C  GUHAHCOBM  aKTUBM
MHCTPYMEHTU = (220)
OTpuuaTenHm pasninku oT NPOMSIHA Ha BaslyTHU KypcoBe (32) (48)
Opyrun pasxoau (119) (28)
(3 494) (4 784)
8. Mpuxoaun ot cerMeHT (hMHAHCOBO-UHBECTULNOHHA AEAHOCT
30.6.2020 30.6.2019
XW/. J1B. XW/a. J1B.
[Mpuxoan oT NMxBun 229 241
Mpuxoau oT AMBUAEHTU 2 85
MonoXxutenHn pasnmkn oT onepaumnm C  GUHAHCOBM aKTUBU M
UHCTPYMEHTU 3 349 2 081
MoNoOXUTENHN pa3NIMKKN OT NMPOMSIHA Ha Ba/lyTHU KypCOBE, HETHO - 9
Apyrv drHaHCOBU Npmuxoam 438 362
4018 2778
9. Pa3xoau Ha cerMeHT (pMHaAaHCOBO-MHBECTULIMOHHA AeNHOCT
30.6.2020 30.6.2019
XW/. J1B. XW/a. J1B.
Pazxoau 3a nuxsun (45) (58)
OTpuuaTenHn pas3inMku OT onepauuMm C  (GUHAHCOBUM aKTMBU W
MHCTPYMEHTH (3 393) (1 035)
OTpuuaTenHun pasnumkm OT NPOMSHA Ha BaslyTHU KypCcoOBe, HETHO (157) -
[Apyrv duHaHCOBM pa3xoam (106) (424)
(3 701) (1517)
10. NMpuxoan oT A€MHOCTTA Ha APY>KEeCTBOTO-Maika
30.6.2020 30.6.2019
XW/. J1B. XW/a. J1B.
MonoxutenHn pasnmkn oT onepaumnm C  GUHAHCOBU aKTUBU W
WHCTPYMEHTH 777 266
Mpuxoan oT NNXBKU - 368
Opyrmn npunxoam 254 191
1031 825

| 2



MexxaAMHEH KOHCOoJInaAMpaH OTYEeT 3a NbPBOTO WHecTMeceuue Ha 2020 r.

§=EurROHOLD
11. Pasxoau ot AeiAHOCTTA Ha ApPY>XeCcTBOTO-MalKa
30.6.2020 30.6.2019
XWJ1. J1B. XWJ1. J1B.
OTpuuaTenHu pasnuMku OT onepauum C  (PUHAHCOBU aKTUBU U
WHCTPYMEHTM 1) (13)
(1) (13)
12. Apyrn npuxoaun/(pasxoamn), HETHO
30.6.2020 30.6.2019
XWJ1. J1B. XWJ. J1B.
Apyrv npmnxoau/(pa3xoamn), HETHO 10 13
10 i3
12.1 ipyrn pasxoau
30.6.2020 30.6.2019
Xu. J1B. Xu. JiB.
CerMeHT JIM3nHr = -
12.2 Apyrn npuxoam
30.6.2020 30.6.2019
XW1. J1B. XW. JiB.
®OUHAHCOBO-NHBECTULIMOHHA AENHOCT 10 13
10 13
13. [ipyru pa3xoam 3a AeNHOCTTa
30.6.2020 30.6.2019
XW1. J1B. XW. JiB.
Pa3xoaun 3a matepuanu (1 299) (1415)
Pa3xoaun 3a BbHLWHKM yCyru (11 528) (14 745)
Pa3xoamn 3a Bb3HarpaxaeHus (19 246) (18 155)
Opyrn pasxoau (2 371) (3513)
(34 444) (37 828)
13.1 Pasxoau 3a Mmatepuasiv nNno CEerMeHTM
30.6.2020 30.6.2019
XW. J1B. Xui. J1B.
3acTpaxoBaTeneH busHec (536) (412)
ABTOMOBUNEH BM3HEC (625) (855)
JIn3unHr (134) (133)
DOUHAHCOBO-NHBECTULMOHHA AENHOCT (2) (13)
ApyXecTBo-Malika (2) (2)
(1 299) (1415)
13.2 Pa3xoamn 3a BbHLUHU YCJIYIrM NO CErMeHTHU
30.6.2020 30.6.2019
XW. J1B. Xu. J1B.
3acTpaxoBaTeneH bmusHec (5 094) (6 850)
ABTOMOb6UNEH BU3Hec (3171) (5 049)
JIN3nHr (1 802) (1 856)
®1HaAHCOBO-MHBECTULMOHHA AENHOCT (233) (224)
JpyxecTBo-mMalika (1 228) (766)
(11 528) (14 745)
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13.3 Pa3xoau 3a Bb3Harpa>kaeHus No cCerMeHTu

30.6.2020 30.6.2019
XWJ1. J1B. XWJ. J1B.
3acTpaxoBaTeneH busHec (10 937) (9 300)
ABTOMO6UNEH BM3HEC (6 211) (6 772)
JIN3nHr (1 428) (1 458)
PONHAHCOBO-UHBECTULIMOHHA AENHOCT (378) (368)
[pyxecTBo-Malika (292) (257)
(19 246) (18 155)
13.4 ipyru pa3xoam no cerMeHTu
30.6.2020 30.6.2019
XWJ1. J1B. XWJ1. J1B.
3acTpaxoBaTeneH busHec (1 454) (2 503)
ABTOMOBUNIEH BM3HEC (545) (614)
JIN3nHr (131) (194)
OUHAHCOBO-NHBECTULMOHHA AENHOCT (87) (116)
[IpyxecTBo-Maiika (154) (86)
(2371) (3513)
14. (HauucneHa)/Bb3cTaHOBeHa 3aryb6a ot o6e3ueHka Ha
t1HaAHCOBU aKTUBU, HETHO
30.6.2020 30.6.2019
XW1. J1B. XW. JiB.
(HauncneHa) 3aryba ot obe3ueHka Ha OMHAHCOBWN aKTUBM (829) (3)
Bb3cTtaHoBeHa 3aryba ot ob6e3ueHKka Ha PMHAHCOBM aKTUBU 242 35
(587) 32
14.1 (HauncneHna) 3ary6a ot o6e3ueHka Ha chMHaHCOBM
aKTUBM MO CErMeHTHU
30.6.2020 30.6.2019
XWJ1. JIB. XWJ1. JiB.
ABTOMO6UNEH 6M3HeC (209) -
JIN3UHT (615) -
POUHAHCOBO-NHBECTULMOHHA AENHOCT (5) (3)
(829) 3)
14.2 Bb3ctaHoBeHa 3aryb6a ot o6e3ueHka Ha (PpMHAHCOBM
aKTUBM MO CErMeHTHU
30.6.2020 30.6.2019
XW. J1B. Xui. 1B.
AsTOMOb6UNEH BU3Hec 126 -
JIN3nHr 92 -
PNHAHCOBO-UHBECTULIMOHHA AENHOCT 11 35
Apy>xecTBo-Marika 13 -
242 35
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15. ®unHaHcoBM pa3xoamn

30.6.2020 30.6.2019
XW/. N1B. Xu/a. N1B.
Pa3xoamn 3a nuxseun (9 978) (8 847)
Pasxoau 3a nnxBu OT aKTUBM C NPaBO Ha Nos3BaHe (852) -
Opyrn dMHaHCOBU pa3xoam (410) (351)
(11 240) (9 198)
15.1 Pasxoau 3a IMXBU MO CErMEHTH
30.6.2020 30.6.2019
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH busHec (1822) (804)
ABTOMO6MNEH 613HeC (847) (948)
[ApyxecTBo-Malika (7 309) (7 095)
(9 978) (8 847)
15.2 Pasxoau 3a IMXBU OT aKTUBM C NMpaBo Ha NoJi3BaHe Nno CerMeHTH
30.6.2020 30.6.2019
XW/. N1B. XW/. N1B.
3acTpaxoBaTeneH busHec (373) -
ABTOMO6UNEH 6M3HEC (334) -
JIn3nHr (83) -
OUHAHCOBO-NHBECTULMOHHA AENHOCT (23) -
ApyxecTBo-Maiika (39) -
(852) -
15.3 Aipyrn cbmHaHCOBM pa3xoAu rno CerMeHTu
30.6.2020 30.6.2019
XW/. J1B. XW/a. J1B.
ABTOMO6UNEH BM3HEC (240) (343)
[Jpy>ecTBo-marika (170) (8)
(410) (351)
16. duHaHCOBM Npuxoaun
30.6.2020 30.6.2019
XW/. J1B. XW/a. J1B.
Mpuxoan OT NINXBeun 94 48
94 48
16.1 ®nHaHCOBM NPUXOAMN MO CErMeHTU
30.6.2020 30.6.2019
XW/. J1B. XW/a. N1B.
ABTOMO6UIIEH BM3HEC 94 48
924 48
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17. HeteH edeKkT OT NpoMsiHa Ha BaJllyTHU KypcoBe

30.6.2020 30.6.2019
XW/. J1B. Xw/a. N1B.
ABTOMO6UNIEH 6M3HEC (8) 5
[pyxecTBo-Malika 1447 (287)
1439 (282)
18. Pa3xoau 3a aMmopTusaums no CerMeHTun
30.6.2020 30.6.2019
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH 6usHec, B T.4.: (3 673) (1342)
Ha aktuBu ¢ npaBo Ha rosi3BaHe (2 232) -
ABTOMO6UNEH 6M3HEC, B T.4.: (3 326) (1941)
Ha aktuBu ¢ npaBo Ha roJsi3BaHe (1462) -
JIN3KHr, B T.4.: (3 064) (2 970)
Ha aktuBu ¢ rnpaBo Ha rosi3BaHe (143) -
PONHAHCOBO-UHBECTULMOHHA AENHOCT, B T.4.: (86) (112)
Ha aktuBu ¢ npaBo Ha rnosi3BaHe (76) -
OpyxXecTBo-MaliKa, B T.4.: (342) (15)
Ha aktuBu € rnpaBo Ha rosi3BaHe (309) -
(10 491) (6 380)
19. Pazxoamu 3a gaHbLUM
30.6.2020 30.6.2019
XW/. N1B. Xu/a. N1B.
Pa3xoamn 3a TeKyLlwn KopnopaTUBHU AaHbLUM BbpXy rnedanbarta (114) (336)
(Pa3xoa)/MKOHOMUS Ha OTCPOYEHN AaHbUWM BbpXy nNevyanbaTa 659 8
545 (328)
19.1 Pasxoau 3a AaHbLIM NO CErMEeHTHn
30.6.2020 30.6.2019
XW/. N1B. Xu/a. N1B.
3acTpaxoBaTeneH busHec 547 (326)
PNHaHCOBO-UHBECTULIMOHHA 4ENHOCT (2) (2)
545 (328)
20. MNapnuHu cpeacTBa U NapUYyHN €eKBUBAJIEHTHU
30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
MapnyuHn cpeacTea B 6pon 3 220 4 710
Oeno3ntn oo 3 M. 35 965 86 187
BrnokupaHu napuyHu cpeacrea 632 649
MapunyHn ekBMBaNeHTn 160 336
Ob6e3yeHKa (192) (192)
39 785 91 690
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21. CpouHu Aeno3utn B 6aHKMN MO CErMeHTHn
30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH busHec 30 891 15 807
Obe3yeHkKa (20) (20)
30 871 15 787
22.1 Aisn Ha npe3acTpaxoBaTesiuTe B TEXHUYECKUTE pe3epBu
30.6.2020 31.12.2019
XW/. N1B. XW/a. N1B.
lMpeHoc-npeMuneH peseps 149 863 165 184
Pe3eps 3a npeacroawm nnawaHums, B T.4.: 306 448 294 753
Pe3epB 3a Bb3HUKHAa/IN, HO HerpeasiBEHU rpeTeHumnmn 110 587 97 685
Pe3epB 3a rnpeasiBeHU, HO HEU3MNJIATEHU MPETEHLUNN 195 861 197 068
Apyrn TexHn4ecku pesepsu 183 3 892
456 494 463 829
22.2 BzeMaHMA NO 3acTpaxoBaTes/iHu onepauuvm
30.6.2020 31.12.2019
XW/. J1B. Xw/a. J1B.
B3emMaHuMs Mo AMpeKTHU 3acTpaxoBaTenHn onepaumm 103 482 90 598
B3emaHuA OT npe3acTtpaxoBaTesin UnmM ceaaHTu 13 587 11 007
B3emaHus no perpecu n abaHgoHm 28 804 26 191
145 873 127 796
23. TbproBCKu B3eMaHuUs
30.6.2020 31.12.2019
XWA. J1B. XWA. J1B.
B3eMaHusa OT KIMEHTU U A0CTaBYULN 21 275 19 707
Obe3yeHKa (1 007) (838)
B3eMaHuMsa no HGMHAHCOB NU3NHT 23 307 25 127
MpenocraBeHn aBaHCH 4 357 3 046
Opyrun 418 110
Ob6e3yeHKa (23) (1)
48 327 47 151
23.1. B3eMaHuMS OT KJIMEHTU U AOCTaBUYUMLM NO CEerMeHTHn
30.6.2020 31.12.2019
XW/. J1B. XWA. JiB.
3acTpaxoBaTeneH busHec 4 703 577
ABTOMO6UNEH 6M3HeC 13 596 15 715
Ob6e3yeHka (769) (713)
JInsnur 2 786 3084
Ob6e3yeHKa (235) (114)
OUHAHCOBO-MHBECTULMOHHA AEAHOCT 138 252
Ob6e3yeHka (2) (9)
Opy>xecTBo-Marika 52 88
Ob6e3yeHKa (1) (11)
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20 268 18 869
24, Apyrv B3eMaHus
30.6.2020 31.12.2019
XWA. JIB. XW/. JiB.
3acTpaxoBaTeneH 6musHec 52 314 45 037
Ob6e3ueHKka (4 706) (4 706)
ABTOMO6UNEH BM3HEC 5135 4 182
Ob6e3ueHKka (70) (65)
NN3nHr 1 598 1 502
Ob6e3ueHka (108) -
OUHAHCOBO-MHBECTULMOHHA AENHOCT 125 14
[OpyxecTBo-Malika 976 1 148
Ob6e3ueHKka (10) (23)
lMpeannateHn pasxoau 3421 2 519
CbaebHu n npucbaeHn B3eMaHms 2 510 2 253
Ob6e3ueHKka (1692) (1571)
JdaHbuu 3a Bb3CTaHOBSABaHEe 816 1475
60 309 51 765
24.1. laHbUM 33 Bb3CTaHOBAABaHe NO CerMeHTu
30.6.2020 31.12.2019
XW/. J1B. XWA. JiB.
3acTpaxoBaTeneH busHec 141 203
ABTOMO6UNEH 6M3HecC 285 709
JIN3unHr 68 301
[ApyxecTBo-Malika 322 262
816 1475
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25. AbnrorpaiHu MaTepuasiHu akKTUBM

3eMn n Crpaan n TpaHCcnopTHU
TEepeHn - Crpaan n KOHCTpY- MalwunHu, TpaHc- cpeactBa - O63aBexaaHe n Pasxoau 3a

3eMu n MpaBa Ha KOHCTPY- Kumu-MpaBa Ha  obopyaBaHe u NOpTHMU Mpaga Ha ocduc obopya- npuaobuBaHe

TepeHn nosassaHe KLMn nosassaHe CbOpbXe-HuUs cpeAacTBa nonssaHe BaHe Ha AMA Opyrun o6uwo

XWA. NB. XWA. NB. XWn. NB. XWA. NB. XWA. NB. XWA. NB. XWA. NB. Xun. N1B. XWA. NB. XWA. NB. XWA. NB.
OT4YeTHa CTOMHOCT
KbM 1 saHyapwm 2019 r. 5154 - 14 939 - 9 927 60 588 - 8 315 701 2 655 102 279
Mpnaobutn Ha 1.1.2019r - 165 - 28 960 - - 32 - - - 29 157
Mpuaobutn N 4 377 33 227 2 082 19 529 19 1165 107 140 56 650
OTnucanun (82) - (1572) (14 972) (589) (14 455) - (1181) (78) (33) (32 962)
Apyrn nameHeHuns 98 - 1041 (173) 35 26 - 2 - 374 1403
OTnucanu npu npogax6a Ha
AblUepHM apyxectsa* - - (1 064) - (884) (164) - (619) (4) (1) (2736)
Kbm 31 pekemepu 2019 r. 5170 169 13 721 47 042 10 571 65 524 51 7 682 726 3135 153 791
Mpuaobutn = = = 4 311 465 6 162 = 72 4 205 11 219
OTnucanun - - (378) (4 290) (39) (7 601) - (31) - (42) (12 381)
Apyrn nameHeHuns (3) = 2424 2 672 4 147 30 42 21 = 5 337
Kbm 30 rtoHm 2020 r. 5167 169 15 767 49 735 11 001 64 232 81 7 765 751 3 298 157 966
AMopTHusauus
KbM 1 sHyapwm 2019 r. - - 5 050 - 7 690 16 319 - 4736 5 1969 35769
AMopTMU3aLmMa 3a nepuoaa - 40 489 7 886 839 9 685 19 672 - 169 19 799
OTtnucaHa - - (106) (766) (432) (5 586) - (122) - (18) (7 030)
Apyrn nameHeHus - - 360 (18) - 15 - 4 - 69 430
OtnucaHa npu  npogjaxba Ha
AbLUEPHU ApYXecTBa* - - (739) - (864) (79) - (550) - (1) (2 233)
KbM 31 nekemepu 2019 r. - 40 5 054 7 102 7 233 20 354 19 4 740 5 2 188 46 735
AMoOpTMU3auma 3a nepuoaa - 21 265 4 139 451 4 858 62 283 - 66 10 145
OTtnucaHa = = = (487) (21) (2 295) = (4) = = (2 807)
Apyrn nameHeHuns o = 197 = = o o = o o 197
Kbm 30 nHn2020 r. - 61 5516 10 754 7 663 22917 81 5019 5 2 254 54 270
BanaHcoBa CTOMHOCT:
Ha 1 aHyapu 2019 r. 5154 - 9 889 - 2 237 44 269 - 3579 696 686 66 510
Kbm 31 pekemepu 2019 r. 5170 129 8 667 39 940 3 338 45 170 32 2942 721 947 107 056
Kbm 30 roHM 2020 1. 5167 108 10 251 38 981 3 338 41 315 = 2746 746 1 044 103 696

*ABTOMOGUNEH CErMeHT
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25.1. 3eMH, crpaau v KOHCTPYKLIMM MO CErMeHTHU

30.6.2020 31.12.2019
XW/. J1B. Xw/a. N1B.
3acTpaxoBaTeneH busHec 6 610 4 927
ABTOMO6UIIEH BM3HeC 8 808 8910
15 418 13 837
25.2. 3eMu, crpaam U KOHCTPYKU MU NO cerMeHTu — NMpaBa Ha noJsi3BaHe
30.6.2020 31.12.2019
XW/. J1B. Xw/a. N1B.
3acTpaxoBaTeneH busHec 18 314 21 276
ABTOMO6UNEH BM3HeC 16 010 13 537
Nn3nHr 1444 1571
OUHAHCOBO-NHBECTULMOHHA AENHOCT 1029 1 086
ApyxecTBo-Manka 2 292 2 599
39 089 40 069
25.3. MawmHn ob6opyaBaHE M CbOPBIKEHUSA MO CErMEHTU
30.6.2020 31.12.2019
XW/. N1B. XW/. N1B.
3acTpaxoBaTeneH busHec 2 188 2 083
ABTOMO6UIEH BM3HEC 1112 1215
JIN3nHr 38 40
3 338 3 338
25.4. TpaHCNOPTHU CpeaAcTBa NO CerMeHTn
30.6.2020 31.12.2019
XW/. N1B. Xu/a. N1B.
3acTpaxoBaTeneH busHec 3 897 4 566
ABTOMO6UIEH BM3HEC 11 821 14 297
JIN3nHr 25 259 26 120
OUHAHCOBO-NHBECTULMOHHA AENHOCT 180 -
Apy>xxecTBo—Malika 158 187
41 315 45 170
25.5. TpaHcnopTHM cpeacTBa No cermMeHTu—- lNMpaBa Ha nos3BaHe
30.6.2020 31.12.2019
XW/. N1B. XW/. NB.
3acTpaxoBaTteneH busHec = 32
- 32
25.6. CronaHCku nHBeHTap v apyru [1IMA no cerMeHTHn
30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH bmusHec 893 893
ABTOMO6UNEH BM3HeC 2727 2 824
JInsnur 131 130
PONHAHCOBO-UHBECTULIMOHHA AENHOCT 36 35
ApyxecTBo-Manka 3 7
3790 3 889
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25.7. Pasxoau 3a npuao6muBaHe Ha IMA no cerMeHTHU

30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH busHec 21 -
ABTOMOGUIIEH BM3HEC 725 721
746 721
26. N"HBECTULMOHHMN UMOTH
30.6.2020 31.12.2019
XW/. N1B. Xw/a. N1B.
CTOMAHOCT KbM 1 AHyapm 15 703 20 209
MpuaobuTtun - 121
OTnuncaHm (5 823) (849)
MpeoueHka/(06e3ueHKa) (168) (354)
OTnucaHe npu npogdaxba Ha AbLWEPHU ApYXeCTBa - (3 424)
CTOMHOCT KbM Kpas Ha OTYEeTHUA nepuon 9712 15 703
27. HeMmaTepuasniHU aKTUBU
[MporpaMHu Mpasa
'I:_)I op KT BbpXY Opyrm O6buwo
poay cobcTBEeHOCT
XWA. JIB. XW/. N1B. XW/. N1B. Xu/a. N1B.
OTyeTHa CTOMHOCT
KbM 1 sHyapu 2019 . 8 373 114 1 940 10 427
Mpuaobutun 1 058 5 155 1218
OTnucaHm (340) - (268) (608)
Opyry nameHeHus 252 - 3 255
OTnncanum npu npoadaxba Ha AblLLEpHU ApyXecTBa-
ABTOMO6UNIEH BM3HEC (96) - (38) (134)
Kbm 31 pekemBpu 2019 r. 9 247 119 1792 11 158
MpuaobuTtn 271 2 263 536
OTnucanm (5) (7) (153) (165)
Opyrn namMmeHeHus 394 = 29 423
Kbm 30 1oHm 2020 r. 9 907 114 1931 11 952
AMopTusauus
Kbm 1 aHyapm 2019 r. 6 159 114 880 7 153
AMopTuM3auma 3a nepuoaa 568 - 84 652
OTnucaHa (20) - (30) (50)
Opyrn nameHeHus (12) - 3 (9)
OTtnncaHa npu npogaxba Ha AbLlepHU ApyXKecTBa-
ABTOMO6UNEH 6M3HecC (96) - (38) (134)
KbMm 31 pekemBpu 2019 r. 6 599 114 899 7 612
AMopTM3aumusg 3a nepmoaa 305 = 41 346
OTnucaHa (4) = = (4)
Opyrn nameHeHus = 23 23
KbmMm 30 1oHm 2020 r. 6 900 114 963 7 977
BbanaHcoBa CTOMHOCT:
Ha 1 sanyapm 2019 . 2214 - 1 060 3 274
Kbm 31 pekemspu 2019 r. 2 648 5 893 3 546
KbmMm 30 1oHm 2020 . 3 007 - 968 3 975
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28. MaTepuasiHM 3anacu rno CerMeHTu

30.6.2020 31.12.2019
XWJ1. J1B. XwWJl1. J1B.
3acTpaxoBaTeneH busHec 531 447
ABTOMOGUIN 38 893 38 531
JIN3nHr 2 209 3190
41 633 42 168
29. ®MHAHCOBW aKTUBMU MO CErMeHTH
30.6.2020 31.12.2019
XwJi. J1B. XwJ1. J1B.
Obp>xaBHM LEHHM KHMXKa OTUYMTaHM MO crnpasensMBa CTOMHOCT
npes3 neyanbaTta nnum 3arybaTa, B T.4.: 106 552 60 644
3acTtpaxoBaTtesieH 6usHec 106 552 60 222
®OUHaHCOBO-NHBECTULIMOHHA AEHHOCT - 422
Abp>XaBHU LEHHWU KHMXKA OT4YMTaHM MO crnpaBeanmBa CTOMHOCT
npe3 gpyr BceobxBaTeH AOX04, B T.4Y.: - 7 576
3acrpaxoBatesieH 6u3Hec = 7 576
O6Wo Abp>KaBHUN LLEHHU KHMWXXa 106 552 68 220
KopnopatuBHmu ob6nuvraumm oOTuyMTaHuM Mo crnpaBensiMeBa CTOMHOCT
npes3 nevanbata nnu 3arybata, B T.4.: 47 408 63 524
3acTtpaxoBaTtesieH 6u3Hec 45 076 62 333
DPuHaHCOBO-NHBECTULMOHHA EMHOCT 2 332 1191
O6wo KopnopaTuBHU o6anraumm 47 408 63 524
KanutanoBM MHBECTMLMWM OTYMTAHM NO CnpaseaMBa CTOMHOCT
npe3 neyanbarta nnm 3arybaTta, B T.4.: 105 291 92 701
3acTtpaxoBaTtesieH 6u3Hec 103 078 90 479
JIn3nHr 596 596
DPUHaAHCOBO-UHBECTULMOHHA AENHOCT 1617 1626
O610 KanuTaJI0BU UHBECTULLIUN 105 291 92 701
Apyrv (pmHaAHCOBM aKTUBM OTYMTAHM MO aMOPTM3MPYyEMa CTOMHOCT,
B T.4.: 45 677 37 527
3acrtpaxoBatesieH 6u3sHec 39 091 30 349
OUHaHCOBO-NHBECTULMOHHA AENHOCT 6 656 7178
Obe3yeHka (70) (73)
Oo6wo apyru omHaHCOBU aKTUBU 45 677 37 454
304 928 261 899
30. OTcpoyeHM AaHbYHU aKTUBU MO CEerMeHTU
30.6.2020 31.12.2019
XwJ1. J1B. XwJ1. J1B.
3acTpaxoBaTeneH busHec 12 681 12 359
ABTOMOGUNIEH BM3HEC 486 496
JIN3nHr 206 206
13 373 13 061
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31. MHBecTMLMM B acoUMMPaHU U ApPYru NnpeanpuaTua

30.6.2020 31.12.2019
XW/. J1B. Xw/a. N1B.
3acTpaxoBaTeneH busHec 13 474 13 474
®OUHAHCOBO-NHBECTULIMOHHA AENHOCT 4 389 4 639
17 863 18 113
32. Apyrv (PpMHAHCOBU MHBECTULIMU MO CErMEeHTH
30.6.2020 31.12.2019
XW/. N1B. XW/a. N1B.
3acTpaxoBaTeneH busHec 2 500 5 369
®OUHAHCOBO-NHBECTULIMOHHA AENHOCT 281 281
[OpyxecTBo — Malika 9 9
Obe3yeHka (9) (9)
2781 5 650
33. HeTekywmn B3eMaHuUsA
30.6.2020 31.12.2019
XW/. N1B. Xu/a. N1B.
B3eMaHusa no dMHAHCOB NU3UNHT 52 206 51 896
ObliepHu apyxecTea 17 249 2 326
Obe3yeHka (769) (23)
68 686 54 199
34. PenyTtaums
30.6.2020 31.12.2019
XW/. N1B. Xu/a. N1B.
EBpouHC VHWypbHC Mpyn AL 165 123 165 123
MoTtobyn EAAL 12 538 12 538
Bynsapus BapHa EOO/[ 5591 5591
Oapy Kap 004 1 400 1400
Esponuiiz 'pyn EAL 1312 1312
EBponuiiz PeHT-a-Kap EOO/ 1 803 1 803
Codmsa Motopc EOO 10 10
EBpo-®uHanc AQ 2 620 2 620
190 397 190 397
35. NMNoagYMHEHUN ABJIrOBU MHCTPYMEHTU NO CErMeHTH
30.6.2020 31.12.2019
XWJ1. J1B. XW/. JIB.
3actpaxoBarteneH 6M3HeC - eMUTUPaHU 19 558 19 558
19 558 19 558
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MoaYMHEHNAT AbN Ha 3acTpaxoBaTenHus 6u3Hec e BbB BMA Ha O6AUraunMoHeEH 3aeM, KOWTO € u3gajeH Ha
18 pekemBpu 2014 r. noa dopmata Ha 100 6pos HanuyHKM, OAYMHEHU, Heobe3nedeHW KbM AaTaTa Ha
eMmnTmpaHeTo obnuraunm ¢ HoMmmHan ot 100 xmn. eBpo Bcsika. [loroBopeHuaT pasmep e 10, 000 xun. eBpo
(19, 558 xun. nB.) n nagex 18 pgekempu 2021 r. JInxBeHUAT npoueHT e 13% nntoc 3-mecedeH Euribor un
Ce Ab/KM B Kpas Ha BCSKO LlecTMeceuyune.

Cnopep ycrnoBusTa Ha npocnekTa Ha 0bnnraumMoHHMs 3aeM MMa Bb3MOXHOCT IMXBEHUAT NPOLUEHT Aa 6bae

HamaneH po 9.75% nmoc Euribor, ako ce uspgage rapaHuus ot ,EBpoxona Bvnrapua“ A. Takasa
rapaHumsa e nsgageHa Ha 18 mapt 2015 r., C KOETO € HaManeH NNXBEHUAT NPOLUEHT No AbAra.

36. 3aab/HKeHns KbM 6aHKOBM N He6aHKOBM (PUHAHCOBU MHCTUTYLIMM MO CErMeHTH

30.6.2020 31.12.2019

XWA. JB. XWA. JB.

3acTpaxoBaTeneH busHec 19 177 9 744
ABTOMO6UIN 13 449 14 487
JI3unHr 79 446 80 464
ApyXecTBo-MaKKa 30 937 36 040
143 009 140 735

36.1. 3apbv/mkeHUAs KbM 6aHkOBM M Heb6aHKOBU (PUHAHCOBU MHCTUTYLUMU-ABJIFOCPOYHU MO

CerMeHTM
30.6.2020 31.12.2019
XWJ1. J1B. XWJ1. J1B.
3acTpaxoBaTeneH 6M3Hec, B T.4.: 19 128 9 593
3aemu oT HeEbaHKOBU YMHAHCOBU UHCTUTYLINU 19 128 9 593
AsToMo6UMN, B T.4.: 3217 2 684
3aemu ot 6aHKn 3150 2 684
3aemu ot HebaHKOBM (DMHAHCOBU MHCTUTY LMK 67 -
JIN3MHr, B T.4.: 77 782 55451
3aemu ot 6aHKn 77 782 55451
OpyxecTBo-mMaKKka, B T.4.: 20 525 25 531
3aemu ot 6aHKu 20 525 25 531
120 652 93 259

36.2. 3aabMmkeHUss KbM 6aHKOBU U Heb6aHKOBM (PUHAHCOBM MHCTUTYLMU - KPATKOCPOYHM MO

CerMeHTM1
30.6.2020 31.12.2019
XWJ1. J1B. XWJ1. J1B.
3actpaxoBaTteneH busHec, B T.4.: 49 151
3aemu ot 6aHKn 47 63
3aemu oT HE6AHKOBU (PpMHAHCOBU UHCTUTYLINUN 2 88
ABTOMOGWMAN, B T.4.: 10 232 11 803
3aemu ot 6aHKM 9 702 11 562
3aemu ot HebaHKOBM (DMHaHCOBU UHCTUTYLINU 530 241
JIN3MHr, B T.u4.: 1 664 25013
3aemu ot 6aHKu 1 664 25013
OpyxecTBo-MalKa, B T.4.: 10 412 10 509
3aemu oT baHKu 10412 10 509
22 357 47 476
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37. 3aab/KeHus no o6naurauMoHHM 3aeMm No CerMeHTH

30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
ABTOMO6UIN 14 013 14 151
JI3unHr 5 546 9 900
JpyxecTBo-mMarka 139 015 133 613
158 574 157 664
37.1 3aab/mKeHus no o6/IMralMoHHM 3aeMn — AbJITOCPOYHMU MO CErMEHTH
30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
ABTOMOGUIN 13176 13 067
JIn3unHr 3168 1591
[pyxecTBo-Malika 133 894 132 858
150 238 147 516
37.2 3aab/HKeHUs No o6aMrayMoHHM 3aeMmM — KPaTKOCPOYHMU MO CErMeHTHU
30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
ABTOMO6UIN 837 1 084
JIn3nHr 2 378 8 309
[OpyxecTBo-Malika 5121 755
8 336 10 148
38. HeTeKkywim 3aab/HKEHNUA
30.6.2020 31.12.2019
XW/. N1B. Xu/a. N1B.
Opyrn 3a4b/HKEHNS - HETEKYLLUN 4 888 4 398
3aabmKeHns no MGUHAHCOB NU3UHT 18 231 18 844
23 119 23 242
38.1 [pyru 3aAb/1DKEHUA — HETEKYLUU NO CErMEHTH
30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH busHec - 5
ABTOMO6UIN 3 551 4 263
Nn3nHr 1322 115
Apy>xxecTBo-Marika 15 15
4 888 4 398
38.2 3aab/mxkeHus no (GMHAHCOB JIN3UHI — HETEKYLYM N0 CEerMeHTHU
30.6.2020 31.12.2019
XW/. J1B. XW/a. N1B.
ABTOMOGUIN 10 709 11 640
JInsnHr 7 404 7 204
POUHAHCOBO-MHBECTULMOHHA AENHOCT 118 -
18 231 18 844
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39. TekywM 3aA4bJ/HKEHUNA

30.6.2020 31.12.2019
XW/. J1B. Xw/a. J1B.
3aabKEHMSA KbM NepcoHan 4 547 4 810
3aAb/DKEHUA KbM OCUTYPUTESTHU NPeanpusaTus 2713 3 348
JaHbyHM 3a0b/KeHUs 11 010 9 437
Opyrn Tekywn 3aab/HKEHUS 27 285 17 536
3aabkKeHUsa No HGUHAHCOB JIN3NHE 4 320 7 480
Mpuxoamn 3a 6baeLwwm nepmoamn 184 206
MpoBu3nn 895 1074
50 954 43 891
39.1 3aab/HKEHUA KbM NepcoHasn Nno CerMeHTHn
30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH 6usHec 3 276 3373
ABTOMO6UIN 944 1051
I3unHr 271 328
[ApyxecTBo-Malika 56 58
4 547 4 810
39.2 3aab/HKEHUA KbM OCUTYPUTENTHU NPEANpPUSTUSA MO CErMeHTHU
30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH busHec 2 057 2 813
ABTOMO6UIN 534 389
Nn3nHr 106 122
JOpyxecTBo-Malika 16 24
2713 3 348
39.3 laHDbYHM 3a4bJ/IDKEHUNA N0 CEerMeHTn
30.6.2020 31.12.2019
XW/. J1B. XW/. N1B.
3acTpaxoBaTeneH busHec 8 488 7 553
ABTOMOGUIN 1 694 1 466
JIn3nHr 723 290
PONHAHCOBO-UHBECTULIMOHHA AENHOCT 7 55
Apy>xxecTBo-Marika 98 73
11 010 9 437
39.4 [1pyru TeKyLWM 3aAbJ/IDKEHUA MO CErMeHTHU
30.6.2020 31.12.2019
XW/. J1B. XWj. JIB.
3acTpaxoBaTteneH 6usHec 24 593 13 874
ABTOMOGUIN 530 1264
JIN3nHr 1 328 1760
PNHAHCOBO-UHBECTULMOHHA AENHOCT 395 150
Opy>xxecTBo-Marika 439 488
27 285 17 536
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39.5 3aab/mkeHns no (bMHAHCOB JIM3UHI — TEKYLUM MO CEerMeHTU

30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
ABTOMO6UIN 2 814 4 604
JIN3nHr 1 506 2 876
4 320 7 480
39.6. NMpuxoamn 3a 6baewn NEpUOAN — TEKYLLMU MO CErMeHTHU
30.6.2020 31.12.2019
XW/. J1B. XW/. J1B.
3acTpaxoBaTeneH busHec 34 54
ABTOMOGUIN 150 152
184 206
39.7 NMpoBU3nUKN — NO CErMEHTH
30.6.2020 31.12.2019
XW/. J1B. Xu/a. N1B.
3acTpaxoBaTeneH busHec 606 852
ABTOMO6UIN 289 222
895 1074
40. TbproBCKM U Apyru 3aaAb/HKEeHUs
40.1 TbpProBCKM U APYrU 3aAbJ/HKEHUA MO CErMEHTHU
30.6.2020 31.12.2019
XW/. N1B. Xu/a. N1B.
3acTpaxoBaTeneH bmusHec 10 077 6 783
ABTOMOGUIN 52 306 49 307
Nn3unHr 3 960 3 641
OUHAHCOBO-NHBECTULMOHHA AENHOCT 49 12
ApyxecTBo-mMarika 38 532 38 307
104 924 98 050
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40.2. 3aab/1XKeHUs Mo SIM3UHIFOBU AOroBOPU — NpaBa Ha NoJsi3BaHe,
no cerMeHTn

30.6.2020 31.12.2019
XWJi. J1B. XwJi. J1B.
3acTpaxoBaTteneH busHec, B T.4.: 20 522 22 331
KpaTtkocpoyHu 2 684 4 263
AvbarocpoyHu 17 838 18 068
ABTOMOGWMIN, B T.4.: 16 502 13 875
Kpatkocpo4Hu 2514 2574
AvbarocpoyHu 13 988 11 301
Nn3nHr, B T.u.: 1492 1592
Kpatkocpo4Hu 218 244
Absrocpo4yHm 1274 1348
OUHAHCOBO-NHBECTULUMOHHA AENHOCT, B T.4.: 1 050 1 099
KpatkocpoyHu 100 98
AbarocpoyHu 950 1001
OpyxXecTBo-MaliKa, B T.4.: 2 491 2 802
KpaTtkocpo4Hu 713 665
AbarocpoyHu 1778 2137
42 057 41 699

41. 3aab/xKeHUs MNo npesacrpaxoBaTesiHu onepauum
30.6.2020 31.12.2019
XWJ1. J1B. XWJ1. J1B.
3acTpaxoBaTteneH busHec 44 300 26 193
44 300 26 193

42. NacvBu NO OTCPOYEHU AaHDbLMU MO CEerMeHTHU

30.6.2020 31.12.2019
XWJ1. J1B. XWJ1. J1B.
3acTpaxoBaTeneH busHec - 59
ABTOMOGUIN 174 193
JIn3nHr 145 145
319 397
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43. 3acTpaxoBaTes/iHu pe3epBu
30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
MpeHoc-npemMueH pesepB, 6pyTHa cyMma 229 089 252 556
/Jlsn Ha npe3acTpaxoBaTesinTe B MPEHOC NMPEMUEH PE3EPB (149 863) (165 184)
Pe3epB 3a Hen3TekIn puckoBe, 6pyTHa cyma 410 198
Pe3epB 3a Bb3HWKHaNW, HO HenpeasiBEHW npeTeHumn, 6pyTHa cyma 193 520 167 566
Adan Ha npesacTtpaxoBaTtennte B pe3epBa 3a Bb3HUKHAaAW, HO
HerpeasiBEHN rpeTeHunm (110 587) (97 685)
Pe3epB 3a npeasBeHn, HO Hem3annaTeHU nperteHumu, 6pyTHa cyma 328 815 336 021
Adan  Ha npesacTpaxoBaTtesnMTe B pe3epBa 3a [pPefsiBEHU, HO
HeU3rnaaTeHn npeTeHunmn (195 861) (197 068)
Apyrn TeXHUYeCcKn pesepseu, B T.4.: 4 820 11 342
s Ha npe3acTtpaxoBaTesinTe B APYruTe TEXHUYECKU pE3EPBU (183) (3 892)
MaremaTuyecku pe3epBu 4 587 4495
756 654 767 683
44. AKUMOHEpEeH KanuTaJsl U NpeMueH peseps
44.1 AKunoHepeH KanuTan
30.6.2020 31.12.2019
XW/. J1B. Xu/. N1B.
EMuUTUpaHn akuunm 197 526 197 526
O6paTHO M3KyneHn akumnm (5 688) (1 353)
AKUMOHEepeH KanuTan 191 838 196 173
Bpo¥ akuumn 197 525 600 197 525 600

Kbm 30.06.2020 r. 5687 727 akuum c npaBo Ha rnac Ha EBpoxong Bvnrapua AL ca AbpxaHu OT

apyxecrtBa B 'pyna EBpoxong (kbM 31.12.2019 r. - 1 352 567 6p. akumu c npaBo Ha rnac).

AKUMOHepHUAT KanuTan kbM 30.06.2020 r. e pa3npeneneH, KakTo cnejsa:

% yudacTtune B

Ak EDOi HoMmuHanHa
LMOHepH aKUMOHEpHUS poi akumm CTOMHOCT, 7B
Kanutan
Crapkom XonauHr Al 52.92% 104 527 871 104 527 871
KJK Fund II Sicav-Sif Balkan Discovery 14.23% 28 116 873 28 116 873
Blubeard Investments Limited 10.27% 20 295 126 20 295 126
CNEUNANN3UPAHUN NOTUCTUYHN CUCTEMU AL 5.91% 11 665 809 11 665 809
Opyru ropnanyeckun nuua 13.69% 27 035 201 27 035 201
Opyrn dusnyeckn nuua 2.98% 5884 720 5884 720
o6wo 100.00% 197 525 600 197 525 600
44.2 NpemMmueH peseps 30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
lNMpeMneH pe3epB Npy eMUTUPAHE Ha LIEHHU KHUXa 49 568 49 568
49 568 49 568
45. ®dnHaHcoB pe3ynTart
30.6.2020 31.12.2019
XW/. JIB. XWs. J1B.
Tekyw, pe3ynTtaT oTHacsaw, ce kbM CobcTBeHMUMTE Ha [pyXeCcTBOTO-
Maika (3 783) (2 885)
Tekyw, pe3ynTaT OTHacsLW, Ceé KbM HEKOHTPOJIMPALLOTO y4yacTme 320 1955

111




MexxaAnHEH KOHCOoJIMAMPaH OTYET 3a NbPBOTO WecTMeceuume Ha 2020 r.

§=EurROHOLD
(3 463) (930)
45.1. ®nHaHCOBM pe3ynTaTu NO CEKTOPU
30.6.2020 31.12.2019
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH busHec 5290 12 612
ABTOMOGUIN (392) 5283
JInznnr (736) 216
®OUHAHCOBO-NHBECTULIMOHHA AENHOCT 153 580
[OpyxecTBo-Malika (7 237) (14 631)
(Meyan6a)/3aryba, npuHaanexaila Ha HEKOHTPOJIMPALLO yyacTme (320) (1 955)
BbTpewHo-rpynosm efiMuMMHaunm Ha AMBUAEHTU N APYTU KOPEKLUUmn (541) (4 990)
(3 783) (2 885)
46. HekoHTpO/NIMpaLLO y4yacTue
30.6.2020 31.12.2019
XW/. N1B. Xu/a. N1B.
HekoHTponupawo y4vactue — npuHagnexallo Ha neyanbarta 320 1 955
HekoHTponupalwo yyactme - npnHagnexauwo Ha Kanurtana 31133 31 468
31453 33 423

47. Cb6uTHA cnepn Kpasi Ha OTYETHUA nepuog

1. B kpaa Ha 2019 r. 3a nbpBM NbT Ce NosiBuxa HoBMHM OT Kutai 3a COVID-19 (KopoHaBsupyc), Korato
orpaHuyeH 6poi cryvyam Ha HeusBecTeH BupycC 6sxa AoknaaBaHu Ha CBeToBHaTa 34paBHa opraHusauums.
Mpe3 nbpBOTO WecTMecedne Ha 2020 r. BUPYCbT Cce pa3npocTpaHn B CBETOBEH Mawab n oTpuuaTenHOTO
My Bb3aencTBume Habpa ckopocT. Ha 11 mapt 2020 r., cnea kato ca 6unm perucrtpmpaHu criydaum Ha
3apa3eHn C HOBMSA LWaM Ha KopoHasupyca B 114 abpxasu, CeBeToBHaTa 3apaBHa opraHmsaumsa (C30)
06sBM ennaemmata ot COVID-19 3a naHaemmsa. Ha 13 mapTt 2020 r. No MckaHe Ha NpaBUTEJICTBOTO
HapogHoTo cbbpaHme 065BM wm3BbLHPEAHO nosoxeHne B bbnarapus 3apagm KOpoHaBupyca, KOeTo
npoabmxkn Ao 13.5.2020 r. n 6e 3aMeHeHO C u3BbHpeAHa enuaeMnyHa obcTtaHoBka. Ha To3m eTan oT
Bb3HMKBAHETO Ha Kpu3aTa He ce 3abens3Ba CeEpUO3HO BAusHWe BbpXY pynara.

Fpynata npeanpueMa BCUMUKM HEOH6XOAMMU MepKMu, C Len [Aa ce 3anasu 34paBeTo Ha paboTewmTte u aa
MUHUMMU3UPE BAWSIHWETO Ha Kpu3aTa Ha TO3M eTan OT Bb3HUKBaAHETO . [eicTBusTa ca CbobpaseHu C
yKaszaHuaTa Ha HaumoHanHusa onepatuBeH Wab M CTPUKTHO Ce M3MbJHSABAT pa3nopexaaHusaTa Ha BCUYKMK
HaUWOHANHU UHCTUTYLMN.

PbKOBOACTBOTO BHMMATENIHO CfieaM CuTyauusiTa U TbPCM HAuMHW 3@ HaMansiBaHe Ha Bb3AeNCcTBMETO W
BbpXy [pynaTa, HO CnaabT B LEHUTE Ha akuMuTe Ha cBeTOoBHWUTE ¢hOHAOBU 6opcu 61 MOrbn Aa nosnusie
Ha crnpaBeAnvMBaTa CTOMHOCT Ha UHBECTUUMUTE Ha Jpy>XeCcTBOTO, ako HeraTMBHaTa TeHAEHUMS ce 3anasu.

PbKOBOACTBOTO LWeEe NpoAb/IXKM Aa cneam MNOTEHUMAsHOTO Bb34eNCcTBMe U1 Le npegnpunemMe BCUYKU
Bb3MOXHU CTbMNKW 3a CMEKYaBaHE Ha NOoTeEHUMaNHUTE eq)EKTM.

2. C PeweHune ot 22.07.2020 r. AAMUHUCTpaTUBHUAT cba Ha Codus-o6nact(ACCO) OTMEHS peLleHUEeTo
Ha KomucuaTa 3a 3awmta Ha KoHkypeHuusata (K3K), ¢ koeto npe3 OktomBpu 2019 r. 6e 3abpaHeHa
coenkata mexnay EBpoxong bvnrapusa n CEZ 3a akTUBWUTE Ha 4YeWKOTO ApyxecTtBo B bbnarapus. CbabT
Bpblla AeN0oTo BbB BUA Ha npenncka Ha K3K 3a HOBO Npoun3HacsHe, CbrNacHo 3a4b/DKUTENTHUTE YKa3aHus
AAfeHN B MOTMBUTE Ha CbaebHOTO peweHune. B nanbnHeHne Ha PeweHuneto Ha ACCO, K3K e obpa3syBana
HOBa npenucka, C KOeTo € OTKPUTO NPOM3BOACTBO MO 3aAb/i60YeHO npoyyBaHe, CbrlacHO MOCTAHOBEHOTO
oT K3K pelueHune 3a cTapTupaHe Ha npoueaypaTa no 3aab/1604eHOo npoyyBaHe.

Ha YnpasutenHus cbBeT Ha EBpoxonpa bbnrapuma Al He ca M3BECTHW APYrM BaXHU WIN CbLUECTBEHWU
CbbUTUA HacTBNUAKM Crej AaTaTta Ha NPUKIOYBaHe Ha OTYETHUSA Nepuoga.
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= EuroHOLD

AOEKJIAPALNA
no 4un. 1000, an.4, 1.3 ot 3MMNUK

JdonynoanuncaHure,

1. Kupun bowoB - MNpefcepaten Ha YnpaBuTenHUsa cbBeT Ha EBpoxong bvnrapua AL

2. AceH MuH4YeB - M3nMbNHUTENEeH 4YieH Ha YnpaBuTenHUs CcbBeT Ha EBpoxong bBvnrapus
AL

3. MBaH XpuctoB - OMHaAHCOB KOHTposnep Ha EBpoxona bvnrapusa AL (CbCTaBuUTeN Ha
(bUHaAHCOBUTE OTYETH)

4. Xpucto CtoeB - lNpokypucT Ha EBpoxona bvnarapua AL

OEKJIAPUPAME, ye fOKOJIKOTO HU € N3BEeCTHO:

1. KoMNAeKTbT KoHcoNnnanpaHm hbnHaHCOBM OTYETU 3a NbpBO nosyroame Ha 2020 r.,
CbCTaBeHW CbrNacHoO MPUIOXKMMUTE CYETOBOAHU CTaHAapTW, oTpasaBaT BAPHO U YecTHO
MHpOpMaLMATa 3a aKTUBUTE W nNacueuTe, (PUHAHCOBOTO CbCTOAHME U MevyanbaTta Ha
Espoxong Bvnrapusa A;

2. MeXOAVHHUAT KOHCONMMAMPpaH AOKNaj 3a AelHOoCcTTa Ha EBpoxong Bvnrapua A 3a

nbpBo nonyroave Ha 2020 r. cbAbpXa AOCToOBepeH npernes Ha WMHbopMauuaTa Mo
4yn.1000, an.4, 1. 2 ot 3MMUK.

OexknaparTopu:

1. Kupun Bowos

2. AceH MuHues

3. BaH Xpucros

4. Xpucto Croes _)_;.:;:/A/



