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[MoscHeHNA KbM PMHAHCOBUS OTYET

1. lNpeamet Ha AerHOCT

POW NPOMbPTU obHA ALCMWL]| nma 3a ocHoBHa AelHOCT: HabupaHe Ha cpencTBa Ypes3 nsgaBaHe
Ha LIEHHW KHWXXa 1 nocnensallo MHBECTMpaHe Ha HabpaHuTe cpeacTBa B HEABWKUMN MMOTU U BELLHU
npaBa BbpPXy HEOBWKMMWM WUMOTM, WU3BbPLUBAHE Ha CTpoexu, nopobpeHust M ob3aBexgaHe B
nocrieqHUTe, C Uen NpegocTaBAHETO MM 3a ynpasneHue, OTAaBaHETO UM MOA HaeM, JIU3UHM Unu
apeHaa w/vnu nocneasaliaTa um npogaxoba.

,POV MPOMbPTU dBHAO” ACWL, e akuMOHEPHO ApPYXECTBO CbC CrneumanHa MHBECTULMOHHA Len,
peructpypaHo B Penybnuka Bvnrapus cbe ceganuwie 1 agpec Ha ynpaeneHue rp. Codums, panoH
KpacHo ceno, 6yn. Xpucto botes Ne 17.

,PON MPOMBLPTU &bHO® ALOCWL, e ny6nuyHO APYXECTBO W aKkuuute My ce TbprysaT Ha
“bbnrapcka doHgoBa bopca — Coduma” Al. bopcosuaT kog Ha gpyxectsoto € RPR/RPR.

[pyxecTBOTO NonyyaBa nuueH3 ot Komucuata 3a dunHaHcoB Haasop ¢ Pewenne Ne 22- ICUL ot
nekemspu 2007 T.

[pyxecTBOTO ce ynpaensBa No efHOCTENEHHa hopma Ha ynpaBrfieHue, CbrnacHo M3NCKBaHUATA Ha
30CUL. CbBeTbT Ha QUPEKTOPUTE € B CbCTaB:

Unua Hewes KapaHewwes — MNpeacenaten Ha CbBeTa Ha OMPEKTOpUTE;
Hukonan [JumoB AtaHacoB — /3nbnHUTeneH anpektop u uneH Ha CbBeTa Ha QUPEKTopUTE U
Tana OumuTtpoBa AHacTacoBa — vneH Ha CbBeTa Ha ANpeEKTopuUTE.

[pyxecTBOTO ce ynpaBnsBa W npeactaensasa oT WManbnHuTenHua aupektop Hukonam [dumos
ATaHacoB.

B OpyxecTBOTO DYHKLMOHUPA OOUTEH KOMUTET.

Kbm 31.12.2020 r. MMa Ha3Ha4yeHo egHo Nuue Ha TpyaoB AOroBop.

2. OcHoBa 3a U3roTBsiHe Ha (*)MHaHCOBMFI oT4yeT

®PurHaHCOBUAT oTYeT Ha [IpyKecTBOTO € CbCTaBeH B CboTBETCTBME C MexayHapogHuTe ctaHgapTu 3a
duHaHcoBo oTymTaHe (MCPO), paspaboreHn u nydbnukyBaHn oT CbBeTa Mo MeXayHapogHu
cyetoBogHu ctangaptu (CMCC) u npuetn ot Esponenckua cbo3 (MCPO, npuetn ot EC). Mo
cMucbra Ha naparpad 1, Todka 8 ot [onbnHUTENHUTE pasnopeabu Ha 3akoHa 3a CY4ETOBOACTBOTO,
npunoxum B Bwvnrapusa, TepMmuHbT ,MC®O, npuetn ot EC* npegctasnssat MexgyHapogHute
cuetoBogHn crtaHgaptm (MCC), npuetn B cboteBeTctBue ¢ Pernament (EO) 1606/2002 Ha
EBponerickus napnameHT 1 Ha CbBeTa.

duHaHCOBMAT OTYET € CbCTaBeH B Obnrapckum neBa, KOeTO € dyHKUMOHanHata Banyta Ha
OpyxectBoTo. Becmyknm cymum ca npegctaBeHn B xungau neea  (Xun. nB.)  (BKAKYMTENHO
cpaBHUTENHaTa nHdopmaumsa 3a 2019 r.), oOCBEH ako He € NOCOYEHO ApYro.

PbkoBOACTBOTO  HOCU OTrOBOPHOCT 3a CbCTaBAHETO W OOCTOBEpPHOTO npeacTtaBAHEe Ha
MchopmameTa B HacToALNA Ct)I/IHaHCOB oT4yerT.
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3. ﬂpomel-m B cHYeTOBOAHATa NOJZIUTUKA

3.1. Hoeu cmaHOapmu, usMeHeHUs1 U pa3siCHeHUsl, Koumo ca eJsie3jlu e cuJsia 3a gpuHaHcoeama
200uHa, 3ano4yeauja Ha 1 siHyapu 2020 2.

[pyxecTBOTO npunara crnegHnTe HOBW CTaHAAPTWU, U3MEHEHMSI N Pa3siCHEHMS, KOUTO Ca BNe3nu B
cuna Tasu rognHa u ca KakTo crnensa:

MCC 1 u MCC 8 (uameHeHun) - [lecbnHNLMA Ha cbLUeCTBEHOCT, B cuna oT 1 aHyapu 2020 r.,
npuetu ot EC

Llenta Ha nameHeHusiTa € Aa ce M3non3ea egHa U cblla AedUHULMS Ha CbLLECTBEHOCT B paMKUTE Ha
MexpyHapoOHUTE cTaHdapTV 3a (hMHaHCOBO OTyMTaHe M KoHuenTyanHaTa pamka 3a (PUHaHCOBO
oTymTaHe. CbrnacHo nameHeHusTa:

e HesCHOTO npefcTaBsiHe Ha CbLuecTBeHaTa MHopMauus ¢ HeCbLLEeCTBEHA NMa CblUns edekT kaTo
NpoNycKkaHeTO Ha BaKHa MHQOpMaUMsa UMM HenpasBuUIHOTO N npeacTtaBsHe. [peanpuatuaTa
pellaBaT Ko MHhOpMaLMs € CblUeCTBEHa B KOHTEKCTa Ha (PMHAHCOBUSA OTYET KaTo LSNo; U

e ,OCHOBHUTE NoTpedbuTenn Ha PUHaAHCOBM OTYETU C OOLLO NpeaHa3HayYeHue" ca Tes3n, KbM KOUTO ca
HacoyYeHu UHaHCOBUTE OTYETW M BKNIOYBAT ,CbLUECTBYBAWM WM MNOTEHUMANHU WHBECTUTOPW,
3aemogaTtenu n Apyru kpegutopu®, Kouto TpabBa ga pasvuTaTt Ha hMHaAHCOBMTE OTYETU C OOLLO
npegHasHadyeHne 3a ronsma yacT OT (puHaHcoBaTa MHpopMaLus, OT KOATO Ce HY»XOasT.

U3meHeHun Ha pedepeHLumnTe kbM KoHuenTyanHa pamMka 3a (puHaHCOBO oTYuTaHe B cuna ot 1

AHyapu 2020 r., npuetn ot EC

CMCC e uapan npepaboTeHa KOHLENTyanHa pamMka, KOATO Bnu3a B cuna He3abaBHo 3a CbBeTa B
OEeHOCTUTE My, CBbpP3aHK ¢ pa3paboTBaHETO Ha HOBU CYETOBOAHM CTaHAapTU. Ta3n pamka He Bogu
00 TMNpPOMEHM B HUTO eOuH OT CblUecTByBallMTe CYETOBOAHM CTaHgapTu. Bwbnpeku TOBa3,
NpeanpusaTusTa, KOMTO pa3vmTaTt Ha KoHLenTyarnHaTa paMka npv onpefensiHe Ha CBouTe CH4eTOBOLHU
NONUTUKM 3a CAENKK, CbOUTMS UNKN yCrnoBWUst Ha OEeNHOCTTa CU, KOUTO He ca pasrfefaHun cneumarnHo B
KOHKpEeTEH CYETOBOAEH CTaHAapT, LWe MoraT Aa npunaraT npepaboTteHaTa pamka ot 1 aHyapu 2020 r.
Te3n npegnpusaTus we TpsbBa ga NpeueHsaT gann TeXHUTe CYETOBOAHM MOSUTMKM ca BCE Olue
noaxoaswm cbrnacHo npepaboTeHaTa KoHuenTyanHa pamka. OCHOBHUTE NPOMEHM ca:

e 33 fJa ce MNOCTUrHe LenTa Ha (MHAHCOBOTO OTYMTaHe ce doKycupa BbPXy ponsTa Ha
PBKOBOACTBOTO, KOETO TpsAbBa Aa CryXu Ha OCHOBHUTE NOTPebUTenn Ha oT4yeTUTe

e OTHOBO ce Habnsira Ha MpuHUMNAa Ha nNpeanasnuMBOCTTa Kato HeobXoaMM KOMMOHEHT, 3a Aa ce
MOCTUrHe HeyTpanHo npeacTaBsHe Ha MHpopmaumaTa

e JeduHMpa Ce Koe € OTYMTALLOTO Ce NpeanpusaTie, KaTto € Bb3MOXHO [a € OTAESTHO Iopuanyecko
nvue unu vacT oT NpeanpusaTNeTo

e npepasrnexgat ce onpefeneHnsTa 3a akTuB U nacus

e [PV NpU3HaBaHETO Ha aKTUBM U NacKBM CE NpemMaxBa YCIOBUETO 3a BEPOATHOCT OT BXOAALUM WUIK
N3XOAALLM MOTOLM OT MKOHOMMUYECKUN MOMN3M U Ce AONbIBAT HACOKUTE 3a OTNMUCBaHe

e [aBar ce AOMbIHUTENHMN HACOKM OTHOCHO PasfnnyHUTE OLEeHbYHM 6a3un 1

e neyanbata wnu 3arybata ce onpedenAT KaTo OCHOBEH roka3aTen 3a [JdelHocTTa Ha
npeanpuaTMeTo M ce NpenopbyBa MpUXOAMTE UM pasxoguTe OT ApYyrns BceobOxBaTeH Aoxoa Aa
O6baaT peunknupaHu npes nevanbarta wunu 3arybarta, Korato TOBa MoBWLIABa YMECTHOCTTa MK
OOCTOBEPHOTO NpeacTaBsHe Ha (OMHAHCOBUTE OTYETW.

MC®O 3 (u3meHeH) — OnpeneneHne Ha cTonaHcka AeMHOCT, B cuna ot 1 aHyapu 2020 r., npueT

ot EC

M3ameHeHOTO onpedeneHve 3a cTonaHcka AeMHOCT M3WUCKBa NpuaobuBaHeTo Aa BKMHOYBA BXOOALLU
mMaTepuanu 1 CbLLECTBEH NPOLIEC, KOUTO B CbBKYMHOCT 3HAYUTENHO Aa OONPUHACAT 3a crocobHocTTa
3a cb3gaBaHe Ha uaxogsia npoaykumsa. OnpeaeneHneTo Ha NOHATMETO ,MPOAYKUMS" ce U3MeHs Taka
Ye Oa ce PoKycupa BbpXy CTOKUTE U yCryrute, NpefocTaBsaHN Ha KMUEHTUTE, KOUTO reHepupar 4oxoq
OT MHBECTULIMK 1 Apyrn aoxoaun. OnpeaeneHneTo M3KMOYBa Bb3BpallaeMocTTa nog dopmaTa Ha no-
HUCKM pasxoau v ApYrv MKOHOMUYECKM Nnomnau. MameHeHusiTa BEPOATHO Liie AoBeaaT 40 OTYMTaHe Ha
noseve NpuaobusBaHus, KnacuuLmMpaH KaTo NpuaodusaHUa Ha akTUBU.

U3meHeHns Ha MC®DO 9, MCC 39 n MC®O 7: Pechopma Ha pecbepeHTHUTE NIUXBEHU NPOLIEHTU
(vapapeHa Ha 26 centemBpu 2019 r.), B cuna ot 1 siHyapwm 2020 r., npueTtn ot EC
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MpepnaraHuTe N3MeHeHWs BKMOYBAT EMTEMEHTU, OTpa3siBallM HOBUTE U3NCKBAHMS 3a OMNOBECTsIBAHE,
BbBeAeHN oT nameHeHnsata Ha MCPO 9, MCC 39 n MC®O 7.

U3meHeHns Ha MCPO 16 oTCTHLNKM B NU3UMHIOBUTE JOroBopu, cBbLp3aHu ¢ Koeua 19, B cuna
oT 1 roHn 2020, npuet ot EC

JInanHrononyyaTenat MoXe Ada pelwun ga He oueHsBa ganum cebp3aHata ¢ COVID-19 koHuecus 3a
Haem e mMoaudumkauusa Ha nuanHra. JInsmHrononydartern, KOMTO npunara npakTUYeckoTO YIIECHEHM,
OTYUTa OTCTBMKUTE 3a HaeMm, cebp3aHn ¢ COVID-19, cakaww He ca MoandmKauum Ha NU3KHT.

3.2 CmaHdapmu, U3MEeHeHUsI U pa3siCHeHuUsl, Koumao ece owe He ca eJie3Jiu 8 cusia U He ce
npusaz2am om no-paHHa dama om Apyxecmeomo

Kbm gataTta Ha ogobpeHne Ha To3n (OMHAHCOB OTYET ca NyOnukyBaHM HOBM CTaHAAPTU, UBMEHEHUA U
passiCHEHMS KbM CbLUECTBYBALLN BeYe CTaHAApTK, HO HE Ca BNeanu B cuna unu He ca npuetn ot EC
3a (bmHaHcoBaTa roguHa, 3anoysawa Ha 1 sHyapu 2020 r., 1 He ca GuUNK NPUNOXEHN OT NOo-paHHa
nata ot [dpyxecTBoTo. He ce ovakBa Te Aa MMaT CbLUECTBEH e(PEKT BbpXY (PUHAHCOBUTE OTYETU Ha
OpyxecTBoTO. PbKOBOOCTBOTO OYakBa BCUYKM CTaHAApTU M U3MeHeHWss ga 6bpaTt npuetm B
cyeToBoAHaTa nonutuka Ha [pyxecTBOTO npe3 MbpBMA nNepuog, 3anoysalw, crnej partata Ha
BNU3aHETO UM B cuna.

I'IpomeHMTe Ca CBbp3aHu CbC crneaHnTe ctaHgapTu:

o U3meHeHus B MCC 1 lMpeacTtaBsHe Ha duHaHcoBuTe oTdyeTu: Knacudurkaums Ha nacusmTe kaTto
TeKyLLM 1 HeTekyLwm, B cuna oT 1 aHyapu 2023 r., BCe oLle He e npueT oT EC

e V3meHeHus B MCPO 3 busHec kombuHauum, MCC 16 MmoTn, MmawmnHM u cbopbxeHus, MCC 37
MpoBK3uK, yCrnoBHM NacveBu U YCrOBHU akTUBW, B cuna oT 1 gHyapm 2022 r., Bce olle He ca
npuetn ot EC

o [oanwnn nogobpeHus 2018-2020 r. B cuna ot 1 aHyapu 2022 r., Bce owe He ca npuetn ot EC

e W3ameHeHns Ha MCPO 9, MCC 39, MC®O 7, MCPO 4 n MCPO 16 Pecdhopma Ha nNuxBeHUTe
nokasatenu - ®asa 2, B cuna ot 1 sHyapu 2022 r., Bce owe He ca npuetn ot EC

4., CyeTOoBOAHaA NONUTUKA
4.1. O6WM nonoxeHus

Hai-3Haummnte cyeToBOOHM MOMUTUKN, npunaraHn npu MU3rotBAHETO Ha TO3U rogulleH CbMHaHCOB
OTYeT, Ca npeancrtaBeHn no-aony.

anHuMH-Hpe,D,HOﬂO)KeHMe 3a gencrBallo npeanpudaTue

MpUHUMNBT-NPeanonoxeHMe 3a OeicTBawo npeanpuaTve e dyHaaMeHTaneH npuUHUMMN  npu
M3roTBAHETO Ha (oMHaHcoBMTe oT4vyeTM. CbrmacHo npuHUMNa-npeanonoxeHMe 3a [AeicTBallo
npeanpusaTue, NpeanpuaTMETO OBMKHOBEHO ce pasrnexaa KaTo NpoabikaBalllo AeiHocTTa cu B
o6o3pumo bGbaelle 6e3 HamepeHue WM HeoBXOoAMMOCT OT NUKBMAAUMA, NpeycTaHoBABaHE Ha
cTonaHckaTa OerWHOCT UMW TbPCeHe Ha 3aluuMTa OT KpeauTopuTe, BCNEACTBME Ha CblLUEecTBYBaLLU
3aKOHW UMK APy HOpMaTMBHU pasnopenbu. CboTBETHO, akTUBUTE U MacuBUTE ce oTYuTaT Ha Gasa
Bb3MOXXHOCTTa Ha MpeanpusaTMeTo Aa peanusvpa akTMBUTE U Aa ypeau nacuBuTe CU B HOPMarnHus
Xono Ha GusHeca. lMpu oueHkaTa 3a ToBa danu MpUHUWNA-NPeanonoXxXeHue 3a [AelCcTBallo
npeanpusaTMe e yMecTeH, PbKOBOACTBOTO B3ema MpedBua uanaTa HanudHa uHdgopMauus 3a
0603pumoTO BbaeLle, koATo o6xBallla NoHe, HO He ce orpaHuyaBa caMo [0, ABaHageceTTe Mecela
OT Kpasi Ha OTYEeTHUA nepuoa.

®drHaAHCOBUAT OTYET € U3FOTBEH MpU cCnasBaHe Ha NPUHUMNUTE 3a OLEeHsIBaHE Ha BCUYKM BUAOBE
aKTMBW, Nacuen, Npuxoamn n pasxoaun cwrnacHo MC®0O. Basute 3a oueHka ca onoBecTeHn Nogpo6HO
no-HaTaTbK B CHETOBOAHATA MOMUTUKA KbM MHAMBUAOYANHUS (PUHAHCOB OTYET.

PUHAHCOBUAT OTHET € CbCTaBeH MpuU cna3BaHe Ha NpuUHLUMNAa Ha OeNCTBaLLo NpeanpusaTue u Kato ca
B3eTW npedBua Bb3MOXHUTE edekTn OT npoabiKaBaloTo Bb3AEWCTBME Ha NaHgemusita oT
kopoHasupyc Covid-19.

BeposiTHO € Aa nma n 6baelmn Bb3OencTBus Bbpxy AeHOCTTa Ha [pyXecTBOTO, CBbp3aHu ¢ BusHec
Mogena, npaBHUTE U JOrOBOPHUTE OTHOLLEHUSI, CITYXXMTENMTE U OOOPOTHUTE CPEeACTBa B pe3ynTaT Ha
Covid-19. lMbpBoHayanHoOTO Bb3geWcTBMe Oelle CBbpP3aHO C OrpaHUYeHUs Mpu KU3BbPLUBaAHE Ha
TbproeckaTa AeNHOCT, cnagoBe Ha NpuxoauTe.
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Jopn M KbM [aTaTta Ha CbCTaBsAHE Ha (PMHAHCOBMA OTYET ca B cuna 3abpaHu 3a NbTyBaHe,
KapaHTUHHW MepPKu 1 orpaHuveHmns. BuaHecsT Tpabea aa ce cnpassa ¢ Npean3BuKaTencTsa, CBbp3aHu
C HamaneHu MpUXOAM W HapyLleHW Bepurn 3a OocTaBku. [JoKaTo HSAKOM ObpXaBu 3arnovHaxa aa
obriekyaBaT orpaHuyeHusiTa, OTMYCKAHETO Ha MepKWTe cTaBa mnocTeneHHo B Bbhrapus npw
HECUIYPHOCT 3a yablhXaBaHe Ha MepKuTe 3a HeonpeaerneHn GbaeLy nepmoau.

MaHgoemuaTa gosege OO 3HAYMTENHa BOMATUITHOCT Ha (*)MHaHCOBMTe n CTOKOBUTE nNasapun B
51>nrapm;| N B cBETOBEH Mawab. PasnuyHu npaBuUTencTBea, BKMNIOYUTENHO 5bnrapw;| obsiBMxa MepPKKn
3a npeaocrtaBAHe KakTo Ha (*)MHaHCOBa, Taka n Ha HerMHaHCOBa nomMoul 3a 3acerHaTtmute CekTtopu un
3acerHaTute 6usHec opraHun3auun.

B Teau ycnoeusi pbKoBOACTBOTO Ha [ipyXeCTBOTO HanpaBu aHanu3 1 npeueHka Ha crnocoGHOCTTa Ha
[py>ecTBOTO Aa NPOABIKM CBOSAATA AEWHOCT KaTo AeiCTBallo npeanpuatiue Ha 6asa Ha HanuyHaTta
MHGopMauMs 3a npeaBMAMMOTO ObAelle M pPbKOBOACTBOTO O4yakea, 4Ye [lpyKecTBOTO MMa
[0CTaTbyYHO (HMHAHCOBM pecypcu, 3a Aa NPOABITKM onepaThBHaTa cu AelHOCT B 6nusko Gbaelue u
npoAbiikasBa Aa npunara npuHuMna 3a OeicTealo npeanpuatie npu U3roTBSHETO Ha (MHaAHCOBUSA
otyeT

Cnensa na ce otGenexu, Ye Npy U3roTBSHETO Ha NPEACTaBeHVs PMHAHCOB OTYET ca W3MOM3BaHu
CYETOBOAHM OLIEHKM U JonyckaHus. Buhpeku ve Te ca 6asupaHu Ha MHopmauusa, npeqocTaBeHa Ha
PBKOBOACTBOTO KbM Aartarta Ha U3roTeaHe Ha oMHaAHCOBUSA OTYET, peanHuTe pesynTtaTv Morat ga ce
pasnuyasaT OT HanpaBeHUTe OLEHKWN 1 JOMyCKaHUs.

4.2. NMpencraBsiHe Ha (huHaHCOBUA OTYET
®urHaHCOBUAT OTYeT € npeactaBeH B cboTBeTcTBME ¢ MCC 1 ,lMpeacTtassHe Ha (bMHaAHCOBKU OTYeTI.

ﬂ,py)KeCTBOTO npeacrtaBea oTyeTa 3a neyan6ara unu 3ary6aTa n opyrua BCeOobOXBaTeH A40X04 B eQUHEH
OoT4erT.

B oTtyeTta 3a (PMHAHCOBOTO CbLCTOSAHWE ce MPeACTaBAT [OBa CPaBHUTENMHW nepuoda, Korato
OpyXecTBOTO npunara cyeToBOAHa MOMUTMKA PETPOCMEKTUBHO, MPensyucnsiBa pPeTPOCNeKTUBHO
no3vuMM BbB (DMHAHCOBUS OTYET; UNKU Npeknacuduumpa No3uuUM BbB (PMHAHCOBMSA OTYET U TOBa
MMa CblLEeCcTBeH edekT BbpPXY UHpopMaLmsaTa B oT4yeTa 3a PMHAHCOBOTO CbCTOAAHME KbM HayanoTo
Ha NpeaxoaHUs nNepvoa.

B octaHanuTte enemeHTn Ha (*)MHaHCOBMﬂ OT4eT U CbOoTBETCTBALLUTE UM MOACHUTENHU CBeOEeHUA,
CpaBHUTENHATAa MHCbOpMaLLMﬂ ce npeacrtaBda CaMo KbM Kpad Ha npeaxogHua otyeTeH nepuoa.

,upy)KeCTBOTO npencrtaBa CpaBHUTEITHA MHCbOpMaLI,I/IFI B TO3U CbI/IHaHCOB oT4yeT 3a eHa
npeanxoaHa roganHa.

Korato e Heobxoanmo, CpaBHUTENHNTE OaHHU Ce peKJ'IaCM(bMLI,MpaT, 3a Ada ce MNnOoCTurHe
CbNOCTaBMMOCT CnpAMO NpoMeHn B npencraBAHETO B TeKyllaTa rognHa.

4.3. Caenku B vYyxaecTpaHHa Banyra

Cpoenkute B YyXaecTpaHHa BanyTa ce oTdyuTaT BbB (DyHKUMOHanNHaTa BanyTta Ha [pyXecTBoTo Mo
odmumanHma obMeHeH Kypc KbM faTtaTa Ha caenkaTa (06siBeHna dukenHr Ha bbnrapcka HapoaHa
GaHka). Mevanbute n 3arybute OT KYpCOBWU pasfvku, KOUTO BL3HWMKBAT MpU ypexOaHeTo Ha Tesu
COENKN N NPeoLeHABaHETO Ha NapuYHUTE NO3ULUKM B YyXOEeCTpaHHa BarnyTa KbM Kpasi Ha OTYEeTHUA
nepvoa, ce npusHaear B nevyanbarta unu 3arybara.

HenapuyHnTe noauuum, oLeHsiBaHW MO UCTOPUYECKA LieHa B YyKOecTpaHHa BanyTa, ce oTt4ymTaT Mo
06MeHHUSA KypC KbM AaTtaTta Ha caenkarta (He ca npeoueHeHn). HenapnyHute nosuumm, oLeHsBaHu no
crnpaBeanvBa CTOMHOCT B YyXAecTpaHHa BanyTa, ce oT4yuTaT no obMeHHMs Kypc KbM Aartarta, Ha
KOAITO € onpeferieHa crnpaBegnuneaTa CTOMHOCT.

4.4 NHBECTULUMOHHN UMOTH

I'Ipep.meTbT Ha AEeNHOCT Ha OPYy>XeCTBOTO € MHBEeCTUpaHe Ha napuyHuTe cpeacTtea, Ha6|/1paHl4 ypes
n3gaBaHe Ha UEHHW KHWXa, B HeaABMWXUMU UMMOTU /cemopwmsau,vm Ha HeaBMXUMK UMOTWU/
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MOCPEACTBOM TMOKyNKa Ha MpaBo Ha COBCTBEHOCT U APYrv BelHW MpaBa BbpXY HEABMXKUMU UMOTH,
N3BbPLUBaAHE Ha CTPOEXU 1 NoA0GpeHUs B TAX, C LieNn NpedocTaBaHETO MM 3a yNpaeneHue, oTaaBaHe
noZ Haewm, NM3WHI, apeHaa uunu npogaxbarta mm.

Mopgen Ha cnpaBegnueaTta CTOMHOCT

[pyXeCcTBOTO OTYMTa HEOBWXKUMUTE NMOTU 3EMS U Crpadn KaTo MHBECTULMOHHU MMOTKM MO MoAena Ha
cnpaBegnvMBata CTOMHOCT. VHBECTULMOHHMTE MMOTM Ce OLEeHsIBaT MbpBOHA4YanHO MO LeHa Ha
npugobusaHe (cebGeCTOMHOCT), BKMHOYBALLA MOKynMHaTa LeHa W/uvnu pasxoau 3a usrpaxpaHe, u
BCSIKAKBM Pa3xodn, KOMTO ca MNpPSIko CBbp3aHW C MHBECTULMOHHUS MMOT, Hanpumep XOHopapu 3a
npaBHW YCNyry, HEBbL3CTAHOBMMM AaHbLM NO NPEXBBLPISHE HAa MMOTa 1 ApYrn pasxoaum no caenkara.

nOKyI'IHaTa LeHa Ha BCeKM UMOT npenBaputenHo, npean caenkarta, ce nogkpena n CbrnoctaBAa 4vpes
OLeHKa Ha He3aBuUCUM NnuueH3npaH oueHuTern.

KaTo KOMMOHEHT Ha LeHaTa Ha npugobueaHe (cebecToMHOCTTa) Ha MMOTUTE NpuaobuTn uypes
CTPOUTESNCTBO 3a CPOKa Ha U3rpaxgaHeTo UM ce KanuTanuaupaTt U pasxogute no 3aemuTe, C KOUTo
npsiko ce huHaHcupa NpMaodmBaHeTo U/Mnn CTPOUTENCTBOTO HA TE€3M UMOTH.

MocnepBawmnte pasxogu, CBbpP3aHW C MHBECTULMOHHM MMOTKM, KOUTO Beye ca Npu3HaTu BbB
bMHaHCOBMS OTYET Ha [pyXecTBOTO, ce NpMbaBAT kbM HanaHcoBaTa CTOMHOCT HA MMOTUTE, KoraTto €
BEPOSATHO [py>KecTBOTO Aa Mnony4n ObAeln UKOHOMUYECKM MON3W, HagBWLaBalLM MbpBOHAYarHo
oLeHeHaTa CTOMHOCT Ha CbLUeCTBYyBalLUUTE WMHBECTULMOHHW MMOTU. Bcuuknm ppyrn nocneasaliu
pa3xoau ce npusHaBaT 3a pasxof 3a nepuoaa, B KONTO Ca Bb3HUKHANM.

MNHBECTULIMOHHUTE WMMOTU Ce MpeoLeHsiBaT Ha roAuilHa 6asa W ce npusHaBaT B OTyeTa 3a
(PMHAHCOBOTO CbCTOSAHME MO Mas3apHUTE UM CTOMHOCTU. Te ce onpeaensaT OT He3aBUCUMU OLIEHUTENU
C NpodbecroHanHa Keanuukaumsa 1 s3HayuTeneH npodecnoHaneH onuT B 3aBUCUMOCT OT XapakTepa
N MECTOHaXOXOEHNETO Ha MHBECTULIMOHHUTE UMOTU, Basnpaikn ce Ha JoKasaTencTea 3a nasapHute
yCrnoBusi.

Bcska nevan6a unu 3ary6a oT npomsHa B cripaBeanMBaTa CTOWHOCT UnKM OT npofdax6a Ha AajeH
VHBECTULMOHEH MMOT ce NpusHaBa He3abasHO B Nevyanbarta unu sary6aTta.

OpyxecTBOoTO OTNMCBA WHBECTULMOHHUTE CUM MMOTM Mpu npodaxbara MM WnvM Npu TPanWHOTO UM
nsBaxpgaHe ot ynotpeba, B Cnyvan ye He Ce o4yakBaT HUKAKBM MKOHOMMWYECKM U3rogn OT TAXHOTO
ocBoboxpaBaHe. [Mevyanbute vnu 3arybute, Bb3HMKBALLM OT M3BaXAaHETO MM OT ynoTpeba wmnu
TsXHaTa npopaxba, ce npusHaBaT BbB BCEOOXBATHWUA 4OXOA M Ce ONPEeAEensaT KaTo pasnuka mexay
HETHWUTE NOCTBLMNMEHNA OT 0CBOOOXAABaHETO Ha akTMBa U banaHcoBaTa My CTOMHOCT.

MpuxoguTe OT Haem 1 onepaTUBHUTE pasxogm, CBbp3aHu C MHBECTULIMOHHM UMOTW, Ce NPEeACTaBAT B
oT4yeTa 3a nevanbarta unu 3arybarta n apyrus BceobxeaTeH A40X04 CbOTBETHO Ha pen ,llpuxogm ot
HaeMm” 1 ped ,Pa3xoaun 3a BBHLUHM yCnyrn”, U ce NpuM3HaBar, KakTo € onncaHo B nosicHeHue 4.10 u
nosicHeHue 4.11.

4.5, NMuawnnr
4.5.1.[1pyxecTBOTO KaTo IN3MHronony4aren

3a BCeKkM HOB cKroveH Aorosop [pyXecTBOTO MpelLeHaBa Aanu AadeH OOroBop € UMM CbAbpxa
NU3KHT. JIM3MHIBT ce onpeaens KaTto ,40r0BOP UMW YacT OT AOroBOpP, KOMTO NpeaocTaBs NpaBoTo Aa
ce wusnonsea akTue (6a3oBMAT akTMB) 3a onpedeneH nepuod OT BpeMe B 3aMsaAHa Ha
Bb3HarpaxaeHve. 3a Oa npunoxu ToBa onpedeneHve, LpyXKecTBOTO WU3BbLPLLUBA TPU OCHOBHU
npeLeHKu:

e [anu [OoroBOpbT ChAbpPXa WUAOEHTUUUMPAH aKTUB, KOWUTO UMW € W3PUYHO MOCOYEH B
[loroBopa, Unu e NocoyeH no nogpasbrpaHe B MOMEHTa, KoraTo akTUBbLT 6bae npeaocTaBeH
3a nonssaHe

e [pyxecTBOTO MMa MpaBoTO Aa MNornydaBa MO CbLUECTBO BCUYKM MKOHOMWUYECKM MOM3su oT
M3MON3BaHETO Ha akTuBa Npes3 Lenus nepuod Ha NonssaHe, B pamMKUTe Ha onpeaeneHus
o6xBaT Ha NpaBoTO MYy [a M3MNona3sa akT1Ba CbIMacHo Aorosopa

e [IpyXecTBOTO MMa MpaBoO Aa PLKOBOAM M3MNOM3BaHETO Ha WAESHTUMUUMPAHUS aKTUB npes
Lienus nepvoa Ha nonssaHe.

IpyXecTBOTO OLieHsiBa Aanv UMa NpaBoTo Aa PbKOBOAM ,KaK U C Kaksa Len® e ce U3nons3sa akTuBbT
npes Lenus nepuoa Ha nonssaHe.
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OueHsiBaHe n NMpuUu3HaBaHe Ha JIU3UHT OT APY>XXeCTBOTO KaTo NMn3anHronony4aren

Ha HayanHaTa gata Ha nU3nHrosmsi [orosop D,py)KeCTBOTO npu3HaBa akTuea C NpaBoO Ha non3BaHe U
nacmBa Nno Inn3MHra B OT4yeTa 3a CbMHaHCOBOTO CbCTOsIHME. AKTUBBLT C npaBo Ha nofi3eaHe ce
oLleHsABa No UeHa Ha anAOGMBaHe, KOATO Ce CbCTOM OT pa3Mepa Ha NbpBOHa4YalnHaTa oueHKa Ha
nacuBa no JKM3WHra, NbpBOHAYalNHUTE NPeKn pas3xoaun, U3BbPLUEeHU OT D,py)KeCTBOTO, OLeHKa Ha
pa3xoguTte, KOUTO NU3UHronony4vatendar we HanpaBu 3a OeMOHTaX W npemectBaHe Ha OCHOBHUA
akKTMB B Kpad Ha JTM3NHIoOBUA OOroBop U BCAKaKBU NTU3VUHIOBU NMiallaHunAa, HanpaBeHW npean aartarta
Ha 3ano4yBaHe Ha NMN3NHIoBuUA 4OoroBop (MMHyC nony4vyeHnTe CtTumynu no J'II/13I/1HFa).

ﬂ,py)KeCTBOTO aMopTn3npa akKtmBa C NpaBO Ha non3BaHe no NUHENHMA MeTOoA4 OT JaTata Ha
3arno4yBaHe Ha N3NHra o no-paHHaTta OT ABEeTe AaTWu. Kpad Ha NONie3HUA XXMBOT Ha aKTuBa C NpaBo
Ha nons3BaHe Unn n3tn4yaHe Ha Cpoka Ha JNTIM3NHIroBua O0roBop. ,Elpy)KeCTBOTO CbLLO TaKa npernexaa
akKTMBUTE C NpaBO Ha noJi3BaHe 3a obesLeHka, koraTo Takuea MHONKaTOpU CbLLEeCTBYBAT.

Ha HavanHaTa gata Ha nu3MHroBust goroeBop [pyXecTBOTO OLEeHsiBa nacuBa Mo fM3uHra no

HacTosillaTa CTOMHOCT Ha JM3MHIOBUTE MialaHusi, KOUTO He ca u3nnaTeHu KbMm Tasn pfaTa,

OUCKOHTUPaHN C NUXBEHWUSI MPOLEHT, 3aroXeH B NM3VMHIOBUSI JOTOBOP, ako TO3W MPOLEHT MOoXe Aa

6bae HeENOCPELCTBEHO ONpeaeneH unu gudepeHumnanHus nNnMxeeH NpoLUeHT Ha [pyXecTBoOTO.

3a pa onpepnenu andepeHumanHma NMxeBeH NPoLEHT 3a HaeTun ocucn, [pyecTBoTo:

e  M3non3ea MeTOoAMKa 3a onpenenisiHe Ha CUHTETUYEH PenTUHT Ha 6a3a Ha ICR koeduumneHT n

nyGnMKyBaHN UCTOPUYECKM LaHHM 3a puUcKoBaTa NpemMusl Ha akuMuTe Ha PUCKOBUTE Masapw,
KakTo M AaHHW 3a nasapeH nuxBeH npoueHT. OnpegensiHeTo Ha CbOTBETHUS CUHTETUYEH
nperneq oT CBOsl CTpaHa cTaBa Ha 6a3a Ha kKoeUUMEHTBHT Ha MOKPUTME Ha pasxoauTe 3a
nuxeu(interest coverage ratio), KONTO € OCHOBEH NoKasaTen 3a NoOBEYETO KPeAUTHU areHLumu.
3a uenuTe Ha oueHKaTa, KaTo nasapeH NMXBEH MPOLEHT € U3nof3BaHa AOXOOHOCTTa Ha
Obnrapckute ObArocpodHn gecetrognwHm OUK. A3uncneHnaT npoueHT kbMm gaTata Ha
CbCTaBsiHE Ha OT4yeTa € B pa3mep Ha 6%

3a ga onpegenv gudepeHumanHna NMxXBeH NPOLEHT 3a HAaeTH aBToMobunu, OpyxecTBOTO U3nonsea:
e [OudpepeHUManHus NUXBEH MPOLEHT Ha HaemopaTens, MpPUNOXUM 3a CXOOQHW aKTUBM.
M3non3BaHnAT NpoLEeHT e B pa3mep Ha 3%.

JIN3nHroBUTE nNnallaHusl, BKIOYEHU B OLeHKaTa Ha IM3MHIOBOTO 3adbiDKEHUE, Ce CbCTOSAT OT
hukcupaHM nnawaHs (BKIOYUTENHO MO CbLECTBO (MKCUMPaHW), NMPOMEHNUBM MnaliaHus Bb3
OCHOBAa Ha VMHAEKC UMK NPOLEHT, CyMU, KOUTO Ce O4akBa Aa bbaaTt AbImKMMK OT NM3MHIonosyYaTens
no rapaHuuMTe 3a OcTaTbyHa CTOMHOCT M NnalaHusi, NPoM3TUYalLM OT OMUMM, ako € JOCTaTbyHO
CUrypHO, Ye [pyXecTBOTO LWWe yrnpaxHu Teau onuuu. Mpunara ce nHaveBugyaneH noaxon Ha 6asa
CKIOYEHNTE [OrOBOPY.

Cnep HavanHaTta gaTa nacuMBbT NO NU3MHra ce Hamansea c pa3mepa Ha n3BbpLleHnTe nnawaHna n
Ce yBellMd4aBa C pa3Mepa Ha nuxearta. MacuBbT NO nuauHra ce npeoleHaBa, 3a Oa oTpa3un
npeoueHKnTe U1 naMeHeHnATa Ha NU3NHIoBma O0roBop unn ga otpas3n KopurmpaHute d.)MKCMpaHM
Nno CbLEeCTBO JIN3NHIOBU NnaillaHuna.

KoraTto 3agb/mKeHMETO 3a JNIU3UHT ce npeoleHaBa, CbOTBETHATa KOpeKUna ce OoTpa3dBa B akKTuBa C
npaBo Ha non3eaHe UM ce npu3HaBea B neyan6ara vnu 3ary63Ta, ako 6anaHcoBaTa CTOMHOCT Ha
akTmBa C NpaBo Ha noJsi3BaHe Beye € HamarieHa 40 Hyna.

ﬂ,py)KeCTBOTO e M36pano Oa OTyUTa KpaTKOCPOYHUTE NMU3IUHIOBU OOroBOpPU U JNIM3NHIa Ha akKTueBu C
HMCKa CTOMHOCT, KaTo M3Mnonasa npakTn4ecknuTe obnek4yeHus, npegsuaeHn B CrtaHOapTa. BmecTto
npu3HaBaHe Ha aKTuBU C NpaBO Ha Non3BaHe U 3aabimKeHUd no NIM3NHIroBu A0oroBopu, nnawaHuaTta
BbB BpPb3Ka C TAX Ce Npu3HaBaT KaTo pas3xod B neyan6arta wnm 3ary6aTa no NMHENHUA MeToq 3a
CpOKa Ha NMn3nHroenda Ooroeop.

B oTueTa 3a Ct)I/IHaHCOBOTO CbCTOAHUE, aKTUBUTE C NMpaBO Ha MnoJji3BaHe Ca Noco4vYeHn Ha oTaeneH pea
B 3aBMCMMOCT OT CPOYHOCTTA, a 3aAbiKeHUdATa no JIMsnMHroBn 4OroBopun ca BKIMKOYEHU B HETEKYLLUU U
TeKyLn 3a4bImKeHnA no NM3NHroen gorosopu 1 orosopu 3a Haem.

Onuwnute 3a yaobinKaBaHe U NpeKkpaTtdaBaHe Cca BKIOYeHW B peaguua HaeMn Ha MMOTU B PY>XECTBOTO.
Te ce n3nonaear 3a yBenn4aBaHe Ha onepatunBHaTa NBKaBOCT NO OTHOLWEHWE Ha ynpaBlieHNeTO Ha
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akKTMBuTE, M3Non3BaHW B onepauunTe Ha OPpYyXeCTBOTO. an/ITe)KaBaHI/ITe onuun 3a yavJKaBaHe U
npekpataBaHe ce B3emMat noj BHMMaHune 3a BCEKU 40roBop.

JInsnHrosuaT [orosop ce Knacmcbmuwpa KaTo p[oroeop 3a CbMHaHCOB JIN3NHI, akKO C Hero ce
npexBbubpnAaAT No CbLEeCTBO BCUYKM pUCKOBE U mn3rogun oOT cobcTBeHOCTTa BbpPXYy OCHOBHUA aKTuB, U
KaTo OOroBop 3a onepatmBeH JTM3UHI, aKo C HEro He ce NpexBbpriAT No CbLEeCTBO BCUYKU PUCKOBE U
n3rogun ot cobcTBeEHOCTTA BBbPXY OCHOBHUA aKTUB.

B ortyeTta 3a (OMHAHCOBOTO CbLCTOSIHME, HAMAa MpU3HATM akTUBUTE C MpaBO Ha Mon3BaHe W
3aQbIHKEHMSITA MO NU3VMHIOBU AOTOBOPK Thbid KaTo [pYXKeCTBOTO He e cTpaHa Mo TakuBa fM3UHIOBU
[OroBOpPM.

[pyxecTBOTO CTpaHa MO KpaTKOCPOYEH [OroBOp KaTo fM3MHrononyyvaTen 3a Haem Ha odwuc.
MnawaHnsaTa No To3M OroBOp ca NpM3HaTU Ha pa3xod Ha NHenHa 6asa.

HamaneHue Ha HaemMu NO NIU3NHIOBU aoroeopu

[pyxecTBo, B KQYECTBOTO MY Ha NU3MHronony4artern, MoXe a npunoxm nameHeHneto Ha MCoO 16
3a NU3MHIOBUTE [AOrOBOPWU, MO KOUTO MMa HamaneHue Ha Haemute B pesyntat Ha Covid-19.
[pyxecTBOTO npunara ynecHeHMeTo 3a OTYMTaHe, KOeTO My MO3BOfisiBa Aa He OueHsiBa Aanu
OONYyCTUMUTE OTCTBIMKU NO NU3MHIOBM [OroBOPM, KOMTO Ca Npsika nocneguua oT naHgemusatTa Ha
Covid-19, ca moauncumkauum Ha nuanHra. [Jpy>KecTBOTO € CTpaHa caMo MO KpaTKOCPOYEeH [OroBop
KaTo nu3nHrononyyarten 3a Haem Ha opuc

4.5.2 [py:xecTBOTO KaTo fiu3MHroaaren

CueToBogHaTa nonutuka Ha [OpyxectBoTo, cbrnacHo MC®O 16, He ce e npomeHuna crnpsmo
CpaBHUTENHUA Nepuoa.

Kato nusuHrogarten, [pyxecTBOTO knacuduumpa cBoUTe NIM3MHIOBM JOTOBOPW KaTO ONepaTUBEH Unu
hUHAHCOB NN3UHT.

JInsnHrosuaT [orosop ce Knacmcbmuwpa KaTo p[oroeop 3a CbMHaHCOB JIN3NHI, akKO C Hero ce
npexBbubpnAaAT No CbLEeCTBO BCUYKM pUCKOBE U mn3rogun oOT cobcTBeHOCTTa BbpPXYy OCHOBHUA aKTuB, U
KaTo OOroBop 3a onepatmBeH JTM3UHI, aKo C HEro He ce NpexBbpliAT No CbLEeCTBO BCUYKU PUCKOBE U
n3rogun ot cobcTBEHOCTTA BBbpPXY OCHOBHUA aKTUB.

IpyxecTBOTO peanuaupa nNpuxogu OT HaeM Mo [JOroBopu 3a onepaTvBeH JNU3VMHT  Ha
VHBECTULMOHHUTE cU UMOTW. [MpuxoauTe OT Haem ce MpusHaBaT Ha NuHeilHa 6asa 3a cpoka Ha
TM3NHTOBUSI JOrOBOP.

4.6.®MHaHCOBU UHCTPYMEHTHN

an3HaBaHe, oueHsiBaHe U oTnncBaHe

OpyXecTBOTO Npu3HaBa (OUHAHCOB aKTMB UMW (PUHAHCOB NacuB BbB (PMHAHCOBMS CU OTYET, CaMo
koraTo [py»KecTBOTO CTaBa CTpaHa Mo [JOroBOpPHUTE Kray3n Ha CbOTBETHUA (DUHAHCOB UHCTPYMEHT.

Mpn NbpBOHAYaNHOTO NpU3HaBaHe NPeANPUSATUETO OLEHABa (PUHAHCOBUTE akTUBM (C U3KINHOYEHNE Ha
TbProBCKMTE B3EMaHWsl, KOUTO HAMAaT CbLLECTBEH KOMMOHEHT Ha (uHaHcuMpaHe, onpeaeneH B
cvotBeTcTBME ¢ MCOPO 15) ”n cbmHaHcOBUTE NacMBM MO THAXHATa CnNpaBeannBa CTOMHOCT.
CnpaeegnuBaTta CTOMHOCT Ha AafeH PUHAHCOB akTUB/MacuB Npu MbPBOHAYaNHOTO My Mpu3HaBaHe
OBMKHOBEHO € [oroBopHaTa UueHa. [loroBopHata LuUeHa 3a (puMHaHCOBU akTUBW/MacuBM OCBEH
bUHaHCOBM aKTMBW, OLEHsIBaHM MO CNpaBeAfMBa CTOMHOCT npe3 nevanbara wunu 3arybarta, BkOYBa
pa3xoauTe Nno caenkaTa, KOUTO Cce OTHACAT NpSko KbM NpuaobrneBaHeTo/n3gaBaHeTo Ha OMHAHCOBUS
WHCTPYMEHT. Pa3xoaute No caenkata HanpaBeHU npu npugobuBaHeTo Ha (PMHAHCOB aKTMB U
n3gaBaHeToO Ha (PMHAHCOB nacue, OUEHsABaHW MO chnpaBednMBa CTOMHOCT npes3 nedanbarta unu
3arybaTa ce otyuTaTt He3abaBHO KaToO pa3xon.

Ako cnpaesegnueata CTOMHOCT npun NbpBOHAYaNHOTO MNpu3HaBaHe Ce palfindaBa OT LUeHaTa Ha
coenkarta, npeanpuAaTneTo oT4nMTa CHeTOBOAHO TO3U MHCTPYMEHT KbM Ta3u Aata No cnegHna HauynH:
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a) no cnpaeefsiMBa CTOMHOCT Ha 6a3a gokasaHa KoTuUpaHa LeHa Ha akTMBEH nasap 3a MAEHTUYEH
akTMB unu nacue (T.e. Bxogsa nHopmauusa Ha HUBO 1), unn Ha 6aszaTa Ha TexHuKa 3a OLeHsIBaHe,
KOSITO M3Mon3Ba caMo JaHHM OT Habnogaemu nasapu. MpegnpuaTMeTo Npu3Haea pasnukata Mexagy
crnpaBefnvBaTa CTOMHOCT NpW NMbpBOHAYaNHOTO NMpPU3HaBaHe M LieHaTa Ha caenkaTa kato nevyanba
unu 3aryoa;

6) BbB BCMYKM OCTaHanu crydam — Mo cnpaBefnuBa CTOMHOCT, KopurMpaHa, 3a Aa ce OTCpouu
pasnukaTa Mexay crnpaBefnueaTa CTOMHOCT MpUM MbpPBOHAYaNHOTO MpW3HaBaHe U LeHaTa Ha
coenkata. Cneg nbpBOHAYanHOTO NpU3HaBaHe NPEANPUATMETO NpUsHaBa Tasu OTCPOYEHa pasnuka
kaTo ne4yan6a unu 3aryba camo [0 CTerneHTa, B KOATO TS NPoM3TUYa OT NpoMsaHaTa B AadeH (hakTop
(BKMIOYUTENHO BPEMETO), KOMTO MNasapHUTe YyyacTHUUM 6uxa B3enuM nod BHUMaHUE npu
onpeaensHeTo Ha LieHaTta Ha akTuBa Unu nacuea.

Mpn nNbpBOHaA4anHOTO MpuU3HaBaHe APYXECTBOTO OLEHSBA TbProBCKUTE B3EeMaHWsi, KOUTO HAMmaT
CbLLIECTBEH KOMMOHEHT Ha prHaHcupaHe (onpegeneH B cbotBeTcTBUME ¢ MCOO 15), No cvoTBEeTHaTa
UM LieHa Ha caenkaTa (kakTto e onpegeneHo B8 MCOO 15).

|_|OKyI'IKa nnn npop.a>|<6a Ha Ct)MHaHCOBM aKTnBn ce npu3HaBa 4pe3 U3nosi3BaHeTo Ha CY4eTOBOAHO
oTyntaHe Ha 6asa gaTtaTa Ha caenkarta - gaTtarta, Ha KOATo OPYXEeCTBOTO € MOoesiI0 aHraXXnMeHT aa
3aKynn CbOTBETHUTE (*)MHaHCOBM aKTuBW.

®rHaHCOBWTE aKTMBW Ce OTNMUCBAT OT OTYeTa 3a (PMHAHCOBOTO ChCTOSIHME Ha APYXECTBOTO, KOraTo
npaBaTta 3a nosfly4yaBaHe Ha NapuyHM CPEACTBa OT Te3Wn aKTUBU ca U3TEKNU, UMK ca NPEXBLPIEHN U
LPYXECTBOTO € NMPEXBbPIIMIO CbLLECTBEHATa YacT OT PUCKOBETE U MON3nTe OT COBCTBEHOCTTa BbPXY
aKTVMBa Ha ApYro APYXecTBo (nuue). AKo ApYXeCTBOTO MpoabiikaBa Aa AbPXW CbluecTBeHaTa YacT
OT pWCKOBETE W MOM3uTe, acouMmMpaHu CbC COOCTBEHOCTTa Ha AafeH TpaHcdepupaH (hMHaAHCOB
akTVB, TO NpoAbiKaBa Aa Npu3HaBa akTUBa B OTYeTa 3a (PMHAHCOBOTO CUM CbCTOSIHWUE, HO Mpr3HaBa
CbLUO U 06e3neveHo 3aabmkeHne (3aeM) 3a NonyyYeHuTe CpeacTBa.

Mpu oTnceBaHeTo Ha hMHAHCOB aKTMB B HEroBaTa LUANOCT pasnukata mexay 6anaHcosaTta CTOMHOCT
KbM OaTaTa Ha OTNMWCBAHETO W MOMYyYEHOTO Bb3HarpaXdeHue ce npusHaea B nedanGata unu
3arybara.

duHaHcoBUTE Nacuemn (MJ'IM 4acT OoT Ct)l/IHaHCOBI/lﬂ I'IaCI/lB) ce oTnuceat OT OT4veTa 3a Cbl/IHaHCOBOTO
CbCTOAHME, KOraTto Te€ Ca noraceHn — T.e. Korato 3agbJIKeHNeTo, € U3NbJTHEHO, € aHynnpaHo unmn
CPOKBbT MY € U3TEKDbI.

Bcuukn npyxoau v pasxoau, CBbp3aHu ¢ (PMHaHCOBUTE akTUBW, KOUTO ca NpusHaTh B nedantaTta u
3arybaTta ce BK/OYBaT BbB PMHAHCOBUTE Pa3xodu, (PUHAHCOBUTE MPUXOAM UMN OpYrM pUHAHCOBM
no3nLMK C U3KIoYeHne Ha obesLieHkaTa Ha B3eMaHUsi, KOSITO ce BKIoYBa B ApYrU pasxoau.

Knacudmkauma n nocnegBaiua oueHka

drHaHCOBW aKTUBM

KJ'IaCMCt)MKaLlMﬂTa Ha CbMHaHCOBMTe akKTMBu ce Uu3BbpLUBa KbM AaTaTa Ha NbpBOHa4YasiHOTO UM
npmu3HaeaHe B OT4yeTa 3a CbMHaHCOBOTO CbCTOsIHME. B 3aBUMCMMOCT OT HauvMHa Ha nocneaBaloTo
OoT4yuTaHe, Ct)I/IHaHCOBMTe aKTnBu ce KnacmcbmuwpaT B edHa OT cneaHuTe Kateropuu:

e (PUHaAHCOBW aKTUBU, OLIEHSIBAHWN NO aMopTU3MpaHa CTONHOCT;
e (puvHaHCOBM aKTUBM, OLEEHSIBAHWU MO cripaBeasivBa CTOMHOCT npe3 nevanbarta unu sarybaTa;

L] Cbl/lHaHCOBM aKTuBU, oLeHABaHW No cnpasegnnBea CTOMHOCT npes3 apyr BceobxBaTeH Joxof C
unu 6e3 peKJ'IaCM(*)MKaLI,Mﬂ B nevan6aTa unu 3ary63Ta B 3aBUCMMOCT danun ca ovnrosu mUnu
KanntanoBu MHCTPYMEHTW.

ﬂ,py)KeCTBOTO Knacmq)wumpa (*)I/IHaHCOBMTe aKTBU KaTO oueHABaHW Bnocneacrteme no amoptusnpaHa
CTOMHOCT Ha 6a3aTa Ha cnegHnTe Be ycnoBua:

a) GusHec moaena 3a ynpasneHue Ha UHaHCOBUTE akTMBM Ha NPeanpuUATUETO; U

6) XapakKTepucTuknTe Ha 4oroBopHUTE NapmnvHM noToun Ha d.)MHaHCOBMﬂ aKTUB.
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®@uHaHco8U akmueu, OUeHsi8aHU o amopmu3supaHa cmotHocm

Tasu KaTteropna BKIOYBa TbProBCKM U OPYrn B3eMaHUA, NMapudHuW cpeacrtea U Opyrn ObIrosu
MHCTPYMEHTH, 3a KOUTO Ca U3NbJIHEHU CrnegHUTe ABe YyCIoBUA!

a) OUHAHCOBUAT aKTUB Ce ObPXKM B pamkuTe Ha GU3Hec Mogden, YvsATo Len e akTueuTe ga Gbaar
AbpXaHW, 3a Aa ce cbbepaT JOroBOpPHUTE NapuUyHK NOTOLU; U

6) CbrnacHO OOroBOpHUTE yCnoBUA Ha d.)MHaHCOBMﬂ aKTMB Ha KOHKPEeTHW OaTu Bb3HUKBAT Napn4HU
noToun, KOUTO Ca eAMHCTBEHO nnawaHuAa no rmaBHUUa U JIMXBa BbPXY HenoraceHata cymMma Ha
rmaBHULIATA.

Tasu KaTeropua Bkn4Yea HeagepuBaTtuBHA Ct)MHaHCOBM aKTBU, KOUTO HE Ce KOTUpAaT Ha akKTUBEH Nnasap.
Cnep NbpPBOHAYaNHOTO Npu3HaBaHe Te Ce oueHdABaT Mo aMopTU3npaHa CTOMHOCT C M3nona3BaHe Ha
MeToga Ha ereKTMBHaTa nxea. D,I/ICKOHTMpaHe He Ce W3BbpLUBa, Korarto etbeKT'bT OT Hero e
HeCbLlEeCTBEH. D,py)KeCTBOTO Knacmcbmuwpa B Ta3n KaTeropua napudHmutTe cpencrtBa, TbpProBCKM U
apyrun B3emaHus.

. Tbp206CcKU 83eMaHUs

THproBckuTe B3eMaHUsa ca CyMu, AbIMKUMU OT KIMUEHTU 3a NpOAadeHn CTOKU U YCIyrn, U3BbPLUEHN B
obuyainHms xop Ha ctonaHckata aenHoct. OBMKHOBEHO Te Ce AbIKaT 3a ypexaaHe B KpaTbK CPOK 1 ca
KnacuduumnpaHm kato Tekywu. TbproBCKUTE B3eMaHWs ce Mpu3HaBaT MbpBOHaYyanHO B pa3Mep Ha
0e3yCnoBHOTO Bb3HArpaXxaeHue, OCBEH ako CbAbpKaT 3HAYUTENHWM KOMMOHEHTU Ha (uHaHCUpaHe.
[pyXeCTBOTO AbpPXM TbProBCKMTE CM B3EMaAHMS C Lien cbbupaHe Ha JOroBOPEHUTE MapUYHU NOTOLM U
cnepoBaTenHo M oueHsiBa MO amMopTuaupaHa CTOMHOCT, KaTo M3nons3eBa MeToga Ha edekTuBHaTa
nuxea. [JUCKOHTMpPaHe He ce U3BBLPLLBA, KOraTo epeKkTbT OT HEro € HECBLLECTBEH

ObesuyeHka Ha ¢huHaHcosU akmusu

HoBuTe n3nckBaHuA 3a obesueHka cbrnacHo MCOO 9, nanonssat nosede UHGOpMaLMS,
OopueHTUpaHa kbM O6baeLleTo, 3a Aa NPU3HasAT OYaKBaHUTE KpeauTHU 3arybun — moaensT 3a
,204aKBaHUTe KpeauTHW 3arybu”.

MHCTpyMeHTUTe, KOUTO nonagaTt B obxBaTa Ha HOBUTE M3UCKBAHWS!, BKMOYBAT (DMHAHCOBU aKTUBM,
OoLeHsBaHM MO aMopTM3upaHa CTOMHOCT, TbProBCKM B3EMaHWs, akTMBW NO OOrOBOPW, MPU3HATU U
oueHsiBaHn cbrnacHo MC®O 15.

Mpu3HaBaHETO Ha KPeauTHU 3arybu Beye He 3aBMCM OT HacTbMBaHETO Ha CbOMTME C KpeawuTHa
3ary6a. BmecTto ToBa [py»ecTBOTO pasrnexaa no-LmMpoK CNekTbp OT MHAopMaLUUs Npu oLeHKaTa Ha
KPEOUTHUA PUCK U OLIEHABaAHETO Ha OJYakBaHWTe KPeaWTHM 3arybu, BKMYMTENHO MUHaNM cboutus,
TEKyLLM YCIOBKS, pasyMHM 1 NOAABbPXKALLM MPOrHO3U, KOUTO BMNUSAAT BbPXY O4YakBaHaTa cboupaeMocT
Ha 6bAeLumTe NapuYHN NOTOLM Ha MHCTPYMEHTA.

an npunaraHeTo Ha Ta3n nogxon, Haco4eH KbM ObaewerTo, ce npasun pasrpaHn4eHne Mmexay:

L] Ct)I/IHaHCOBM MHCTPYMEHTU, 4YMETO KpeOUTHOTO KayeCTBO He Ce € BIowunno 3Ha4YuTesiHo
cnpAMoO MOMEHTa Ha NbpBOHA4YanHOTO NpU3HaBaHe UM MMaT HUCBK KpeaAUTeH PUCK (CDasa 1)
n

L] Ct)I/IHaHCOBM MHCTPYMEHTU, YNETO KPeOAUTHOTO Ka4yeCTBO Ce € BIowunno 3Ha4yuTesiHo cnpAamo
MOMEHTa Ha NMbpBOHA4YalIHOTO Npu3HaBaHe UM Ha KOUTO KpeaUTHUA PUCK HE € HUCHK (CDasa
2)

o ,dasa 3" ob6xBalia MHAHCOBW aKTUBU, KOUTO MMAT OOEKTUBHM AoKa3aTencTea 3a obesueHka
KbM OTYeTHaTa garta. HuTo eanH ot oMHaHCOBUTE akTMBM Ha [JpyXeCTBOTO He nonaga B Tasu
KaTeropusi.

12-MeceyHn ovakBaHu KpeaunTHU 3ary614 Ce Nnpu3HaBaT 3a NbpBaTa KaTteropuda, OAOKaAaTo O4YakBaHUTE
3ary6M 3a uenna CpoK Ha ¢)MH3HCOBMT6 MHCTPYMEHTU Ce nNpu3HaBaT 3a BTOpaTa KaTteropud.
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OuyakBaHuTe KpeauTHW 3arybu ce onpedenaT KaTo pasnukaTa Mexay BCUYKM OOroBOPHU MapuUyHU
noToun, KOUTO ce Ab/mKaT Ha [pyKeCcTBOTO M Napu4HUTE NOTOLM, KOUTO TS OEeNCTBUTENHO o4vakea ga
nony4u (,napuyeH HegocTur®). Tasn pasnuka € AUCKOHTUPaHa No MNbpBOHAYanHUS ePeKTUBEH NUXBEH
NPOLEHT (UNK C KOPUrMPaHUSA CNPSMO KpeauTa eheKTUBEH NUXBEH NPOLLEHT).

M3uncnsiBaHeTo Ha oO4YakBaHWTE KpeauTHWM 3arybu ce onpedens Ha 6asaTa Ha BEPOSTHOCTHO
npeterneHara npMbnuauTenHa oueHKka Ha KpeauTHUTE 3arybu npes o4YakBaHWs CPOK Ha (PUHAHCOBUTE
NHCTPYMEHTU.

ModugbuyupaHu ¢puHaHco8U akmusu

Ako [OroBOpHUTE Napn4vHM noToun Ha Ct)MHaHCOB akTmB ca ounu npeaoroBopeHn nnm MOAI/ICbI/ILLI/lpaHI/l
n Ct)I/IHaHCOBMﬂT akKTMB He € O0TnucaH, OpyXecCcTBOTO OueHABa pann € HacTbnuio 3HadYutTesnHo
yBenn4eHne Ha KpegutHUA pUcK Ha Ct)I/IHaHCOBMﬂ MHCTPYMEHT KaTO CbMNoCTaBA:

a) pucka OT HacTbMBaHe Ha Heu3MbiIHEHWE KbM OTYeTHaTa faTa (Bb3 OCHOBa Ha MoauduumMpaHute
[AOrOBOPHU YCroBus); U

6) puUcCka OT HaCTblNBaHe Ha Hen3nb/IHEHNEe KbM aTaTa Ha NbpBOHA4YalHOTO Npu3HaBaHe (B'b3 OCHOBa
Ha NbpBOHaA4YanHuTe, HeMOp.I/ICbI/lLLI/lpaHM OOroBOpHU yCJ'IOBMﬂ).

OueHsisaHe Ha o4yakgaHU KpeQumHu 3a2ybu

MpeanpuATUETO oOLeHsABa OYakBaHUTE KPeaUTHWU 3aryGu no oMHAHCOB MHCTPYMEHT Taka, Ye Aa 6bae
B3eTa npeasua:

a) cymarta, onpenerneHa 663|'|pIACTpaCTHO N npeterneHa Ha 6asarta Ha BEPOATHOCTTa 4pe3 oueHABaHe
Ha obxBaTa Ha Bb3MOXHUTE pe3yntaTtu;

0) cTOMHOCTTa Ha napuTe BbB BPEMETO; U

B) pa3yMHaTa n aprymeHTmnpaHa MHd.)OpMaLI,Mﬂ, AOCTbMHa oe3 M3BbpLUBaHE Ha U3NULLIHN pa3xoan unun
ycunma KbM OTHEeTHaTa fata, 3a MUHanum cvbutus, TeKyln ycnoBua U NpoOrHo3mpaHuTe 6'b.El.eLIJ.M
MKOHOMWYECKN YyCIoBUA.

OI'IpOCTeH noaxon 3a TbproBCKM B3eMaHUA, akTuBU NO OroBopu C KINNEHTU

3a B3emaHusa no npogax6u 1 akT1BM NO JOrOBOPU C KNUEHTU APY>KECTBOTO Npunara onpocTeH noaxom,
6asunpaH Ha ,0vaKBaH NPOLIEHT Ha HeU3MbIHEHME" 3a LIeNnsa CPOK Ha UHCTPYMEHTa,

O6VKHOBEHO ThProBCKUTE B3eMaHMUs ca KpaTKoCcpovHU. HeTHaTa 6anaHcoBa CTOMHOCT Ha ThProBCKUTE
B3eMaHus ce npremMa 3a pasyMmHa NpubnuanTenHa oLueHka Ha crpasegnuearta UM CTOMHOCT.

Bcuykn TbproBcku B3emMaHus Ha [pyKecTBOTO NO AOrOBOPWM 3a Haem ce npernexgar OTHOCHO
HacTbLNUIN CLOUTUSA Ha HEM3MBITHEHWE M Ce Mpurnara ONPOCTEH NOAXO4 3a onpeaensHe Ha KpeguTHU
3arybu. N3umcneHusiTa ce npaeaAT Ha 6a3a Mogena 3a oLeHKa Ha Bb3pacTOBUSI CbCTaB Ha B3eMaHuATa
npu KpUTUYHa rpaHuua Ha obesaBwkeaHe 360 gHM. MogenbT npegnonara nbrHa obesueHka B
pamKkuTe Ha NeT roguHu.

Mpu npernen Ha B3emMaHWs OT npogaxta Ha MHBECTULMOHHWM WMOTKM, MOpagM CbLIECTBEHOCT Ha
B3eMaHuUsATa Ce MpaBuM WHAMBUOYyaneH aHanu3 Ha KOHTpareHTa, YCrnoBusATa Ha caenkarta.
M3uncnennsiTa 3a ovakBaHaTa KpeauTHa 3aryba ce npaBaT ypes:

e OLEHKa Ha (PUHAHCOBUSI UHCTPYMEHT (QMUCKOHTMPAHW NapuUyHK NOTOUM U Ap.) u/nunu
e aHanu3 1 oueHKa Ha NaTexocnocobHOCTTa Ha ApyKecTBaTa — KOHTpareHTy;

AHanM3bT U OLeHKaTa Ha NNaTexocrnocobHOCTTa Ha KOHTpareHTUTe ce 6Ga3vpa Bbpxy Mogen Ha
AnTmaH 3a pasBuBaluy ce nasapuv. YucrnoeaTa CTOMHOCT Ha Modena Ha AnTMmaH ce TpaHcdepupa Ao
KpeauTeH PEeNTUMHI Ha MeXOyHapoOHW PEeNTUMHrOBM areHumn. KpeguTHUST perTUHr ce CbhocTaBsi C
MeXayHapoAHa CTaTUCTUKA 32 BEPOATHOCT 3a cObaBaHe Ha HebnaronpuaTHN CbOUTUSI 1 BEPOATHOCTTA
3a hopMumpaHe Ha KpeauTHU 3aryou.

B pesynTaT Ha vHaMBMAOYyaneH npernes Ha BCAKO B3eMaHe PbKOBOACTBOTO NpaBu MpeleHKa OTHOCHO
MPUNOXEHNETO Ha Hal-afekBaTHWMS MeTod Ha obe3leHKka Ha CbOTBETHOTO B3emMaHe, Bofell Ao
06eKTUBHO NpeacTaBsaHe Ha o4YakBaHaTa KpeauTHa 3aryba.

Kopexkmue 3a 3az2y6u
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BanaHcoBata CTOMHOCT Ha akTMBa Ce HamasnsiBa 4ype3 M3Mon3BaHeTo Ha KOpPEeKTMBHa CMeTka 3a
OoTY/TaHe Ha O4YaKBaHWTE KpeAWUTHW 3arybu, a CTOMHOCTTa Ha 3aryGata ce oTpasdBa B TekyluTe
pasxoau.

dPuHaHCOBM Nacuem

duHaHcoBUTE NacuBM BKNOYBaT 3aemy (KpeawuTtu), 3adbiDKeHWs KbM  AOCTaBuaLM UM Opyru
KOHTpareHTn. MbpBoOHaYanHo Te ce MnpusHaeaT B GanaHca No crnpasednvBa CTOWHOCT, HETHO OT
npekuTe pasxoau No TpaH3akuusaTa, a nocrnefsalio — No amopTUsMpyema CTOMHOCT Mo MeToaa Ha
edbekTMBHaTa nuxea. EnemeHTUTE, KNacuuUMpaHW KaTo TbPIOBCKM W APYrY  3adbIbKEHUs
0BMKHOBEHO He Ce OLleHABaT OTHOBO, Tbil KaTo 3adb/KEHUsATA ca U3BECTEHM C BUCOKa CTemeH Ha
CUFYPHOCT 1 ypexaaHeTo € KpaTKOCPOUHO.

4.7.Mapuv 1 napuyHN eKBUBaNEHTH

MapuyHuTe cpeacTeBa B NneBa ca OueHsaBaT N0 HOMUHanHaTa MM CTOWHOCT, a NapuyHWUTe cpeacTsa,
OEHOMUHUPpaHN B YyxaecTpaHHa BanyTa- no 3aknountenHusa kypc Ha BHB kbm 31 gekemspu 2019 r.
3a uenuTe Ha CbCTaBAHETO Ha OTYeTa 3a NapuyHUTE NOTOUU Mapute U NapuyHUTE eKBMBaneHTu ca
npeacTaBeHn KaTo MapuyHM cpefcTsa no 6GaHKoBUTE CMETKU Ha APYKECTBOTO.

3a uenuTe Ha N3roTBAHETO Ha OT4yeTa 3a napunyHmTe noTouun:

MapuyHn NOCTLMNNEHUST OT KIMEHTU W MapuUYHUTE MNNawaHus KbM [OCTaBYMLM ca MNpefCcTaBeHU
OpyTHO, ¢ BrntodeH O0C

Jlnxsute no nony4vyeHn KpeauTu ce BKIMoYBaT KaTo nnawlaHuna 3a CbIAHaHCOBa OenHocT,

I'IapquMTe nortouun, oOT ﬂpM,ElO6MBaHe n npo,qa>|<63 Ha MHBECTULUMOHHN MMOTU, KOETO € CBBbpP3aHO C
OCHOBHaTa AENHOCT Ha OPYXeCTBOTO, Ce npenctaBAT B MHBECTULIMOHHA OEeNHOCT.

4.8.]aHbum BbpXY Aoxoaa

CovrnacHo un. 175 ot 3KIMO, Pon Mponbptn ®bHA AOCUL, kaTto nuueHanpaHo ApYXeCTBO CbC
cneumanHa MHBECTULMOHHA Lien no 3akoHa 3a ApyXecTsBaTta CbC creuuanHa MHBECTULMOHHA Len He
ce obnara ¢ KopnopatuseH JaHbK.

4.9.Co06cTBEeH KanuTan

AKLLMOHepHMﬂT Kanutan e npeacraBeH no HOMMHamNHa CTOMHOCT Ha eMUTUpaHnuTe akumnm "
CbOTBETCTBa Ha aKTyanHaTta C'b.EI.GGHa permcrTpaumna Ha ﬂpy)KeCTBOTO.

Pe3epB OT eMUCUA Ha akunn BKNOYBaT pe3epBu OT eMUCKUA Ha cobcTBEH KanuTarn.

HepasnpeneneHata neyan6a/ HaTpynaHaTta 3ary6a BkniouBa TeKyluMsi (PUHAHCOB pesynTaT u
HaTpynaHuTe ne4vantu u HeMoKPUTK 3arybu OT MUHAMMW FOAMHM.

PasnpepeneHune Ha anBuaeHT

CtaTyTbT Ha [pPYXecTBOTO KaTO aKLUMOHEePHO APYXECTBO CbC creuuanHa WHBECTULMOHHA Len
onpegenst cneunduyHata MNONMWTUKA Ha pasnpederneHne Ha OUMBUAEHTUTE Ha  aKUMOHepuTe.
IpyXeCcTBOTO € 3a4bKEHO MO 3aKOH Aa pasnpenens kato AMBUAEHT He no-manko ot 90 Ha cTo oT
neyanbarta 3a cmMHaHcoBaTa roguHa, onpegerneHa crnopes 3akoHa 3a ApYy)KecTBaTa CbC cneumanHa
WHBECTULIMOHHA LIEN.

3aabKeHuATa 3a nnawaHe Ha AMBMOEHTWM Ha aKUMoHepuTe ca BKMYeHu Ha pen ,AuBuaeHT” B
oTyeTa 3a (PUHAHCOBOTO CbCTOSIHME, KOraTo AMBWAOEHTUTE ca odobpeHu 3a pasnpedeneHue oT
06L10TO cbbpaHue Ha akLMoHepuTe Npeamn Kpas Ha OTYETHUS NepuoA.

Bcuuky TpaHsakumMu cbC cobcTBeHMUUTEe Ha [pYyXecTBOTO ca MpeAcTaBeHW OTAeNHO B oTyeTa 3a
npoMeHuTe B cOBCTBEHMS KanuTarn.
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4.10.NMpuxoan
MpuxoguTe BKNOYBAT NPUXOAM OT OTAABaHe Nog Haem 1 pasnopexgaHe ¢ MHBECTULMOHHUTE UMOTW.
3a pa onpefenu ganu 1 Kak ga npusHae npuxogu, [pyxecTBoTo n3nonsea crnegHute 5 cTbhku:

1. VigeHTudmumpaHe Ha goroeopa C KnueHT

2. WpeHTudmumpaHe Ha 3agbikeHnsiTa 3a U3nbliHeHne

3. OnpepensHe Ha LieHaTa Ha caenkaTa

4. PasnpepeneHuve Ha LeHaTa Ha caenkaTta KbM 3aabiKeHusTa 3a U3nbiiHeHne

5. NpusHaBaHe Ha NPUXOAUTE, KOraTo ca YAOBMNETBOPEHN 3a4bIMKEHNSATA 3a U3MbITHEHNE.

Mpuxoaute ce npuaHaBaT UMM B OageH MOMEHT UMW C TedyeHue Ha BPemeTo, KoraTo WMM [AoKaTo
[py>XecTBOTO YOOBNETBOPU 3aAbIKEHUATA 3a U3NbIHEHUE, NPEXBbPrsAKA oGellaHnuTe CTOKA UMK
YCNYrn Ha CBOUTE KIUEHTW.

[pyxecTBOTO NpusHaBa KaTo 3a4b/HKEHUSA NO LOroBOP Bb3HArpaxaeHue, NomyyYeHo Mo OTHOLIEHME
Ha HeyOoOBNETBOPEHUN 3aA4bIMKEHUSA 3@ U3NMBbIHEHME U M NPEeACTaBA KaTo APYrv 3a4b/KEHUSA B OT4ETa
3a (PMHaAHCOBOTO CbCTOsIHME. 10 CbLMA HauumH, ako [pyXeCTBOTO YAOBMETBOPM 3agbiPKeHWe 3a
N3NbhHEHMe, npeau Aa nonyyn Bb3HarpaxgeHneto, TO NpusHaBa B oOTdyeTa 3a (PUHAHCOBOTO
CbCTOSIHWE MMM aKTMB MO OroBopa, WNu B3eMaHe, B 3aBMCMMOCT OT TOBa Janu ce M3MCKBa HeLo
OpYro OCBeH onpeaerneHo Bpeme 3a noslydyaBaHe Ha Bb3HarpaxgeHueTo.

MpepoctaBsAHe Ha ycnyru

yCJ'IerTe, npeagocrtaBAHU OT D,py)KeCTBOTO — OTAaBaHe nog HaeM Ha WMHBEeCTUUMOHHU UMOTU, Cce
Nnpu3HaBaT, KOrato KOHTPONBT BBPXY NON3NTE OT NpefocCTaBeHUTEe YCIyrn € npexBbprieH BbpXy
nonseatens Ha ycnyrute U 3a nepuopa, 3a KOMTO e(PEKTUBHO CE OTHACAT NOMyyYeHUTe u/mnm
noanexalimTe 3a nofnyyaBaHe CyMU Ha HaemHaTa LeHa.

Mpopax6a Ha UHBECTULMOHHU UMOTU

Mpuxogute oT npofjaxkba Ha MHBECTUMLMOHHM WMOTW, CEe Mpu3HaBaT, KoraTo [lpyxecTBoTo e
npexebpnuno Ha Kynyeauya KoHTpona BbpXy npeaocTaBeHUTe akTvBu. CuuTta ce, Ye KOHTpona e
npexebprieH Ha Kynyeaya, koraTo knveHTa e npuen aktuenuTe 6e3 BbapaxeHue.

MNeuyan6ute unu 3aryéute oT NPOMEHU Ha CnpaBeanMBa CTOWHOCT HA MHBECTULIMOHHU UMOTM MO
ce npu3HaBaT B MOMEHTa Ha HauyucrieHne, OTHacAT B TEKYLLMS NEpPUOa U ce NpeacTaBaT Ha oTaeneH
pefd B oT4eTa 3a BCeoBXBaTHWSA [0X0A,.

4.11.0nepaTMBHM pa3xoam

OI'IepaTI/IBHMTe pa3xogun ce npu3HaBaT B nevyan6arta nnu 3ary63Ta npun NoN3BaHETO Ha ycnyrute unun
Ha gataTta Ha Bb3HMKBAHETO UM

4.12.TleHCUOHHM N KPATKOCPOYHU Bb3HarpaXXaeHUsa Ha CryXxutenure

[pyXeCTBOTO OTYMTA KPATKOCPOUHM 3aAbIMHKEHNA MO KOMMNEHCUPYEMU OTMYCKM, Bb3HUKHANMU nopaam
HeW3nomnssaH nnaTeH roguilieH OTMyCK B Cry4YauTe, B KOUTO Ce O4akea Toi Aa 6baaT nonseaH B
pamKkuTe Ha 12 Mecella crief Aartarta Ha OTYETHUS Mepuomd, Npes KOMTO HaeTuTe nuua ca MonoXunm
TpyAa, CBbPp3aH C Tean oTnyckn. KpaTKocpouHuUTe 3aabimKkeHVss KbM NepcoHana BKMoYBaT 3annatu u
COLManH1 OCUrypPOBKM.

CbrnacHo msmnckeaHuaTa Ha Kogekca Ha TpyZda npu npekpaTtsiBaHe Ha TpyAOBOTO NPaBOOTHOLLEHME,
crel Kato CRyXWTENAT € npuaobun npaBo Ha MEHCUst 3a OcuUrypuTenieH CTaX W Bb3pacT,
JpyXecTBOTO € 3agbikeHo Ja My uannatu obesweTeHne B pasvep A0 LWeCT 6pyTHM paboTHM
3annaTt. PbKOBOACTBOTO € B3€M0 pelleHne Ja He HayMcnsasa NpoBU3WK 3a 3aObIIKEHUS, Tbil KaTo
APYXECTBOTO HAAMa ronsim Gpow CryXuTenu.

[pyxecTBOTO He e paspaGOTBano M He npunara niaHoBe 3a Bb3HarpaxaeHuda Ha Crny>Xutenute cnen
HanyckaHe.
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KpaTKOCpO‘-IHMTe 00oXoAn Ha cnyxutenute, BKNKYUTETHO 1N nonaraeMmnTe ce OTnyCKn, ca BKITIO4YEHU B
TeKywunTe nacmBu No HegUCKOHTUpaHa CTOMHOCT, KOSAITO ﬂ,py)KeCTBOTO O4aKBa ga mn3nnatu.

4.13.®duHaHcoBM npuxoam /(pa3xoam)

dUHaHCOBUTE MPUXOAM BKMIOYBAT NPUXOAM OT MWXBM MO pasnnallatenHyu cMeTky, nuxea 3a 3abasa
[0 ypexnaaHe Ha B3eMaHus.

Pasxogute Bknwousat pa3xoan 3a nuxeu no OaHKoBM 3aemu, MO ObBNUraumoHeH 3aeM, Takcu U
KOMWUCUMOHHW CBBbP3aHU C NoJly4eHn 3aemMu.

Bcuukn pa3xogn no 3aemMun, KOUTO AUPEKTHO mMorat Ada ObOaTt OTHECEHU KbM 3aKynyBaHeTo,
CTPOUTENCTBOTO U NPOU3BOACTBOTO Ha €AMH OTroBapAll Ha yCcnoBuATa akTuB, Ce Kanuntanusunpart
npe3 nepuoaa, B KOWTO Ce OYyakBa aKTUBbT Aa 6'b.El.e 3aBbplieH " npumeeaeH B FOTOBHOCT 3a
n3nonsesaHe uUnu npop.a>|<6a. OcTtaHanute pa3xoaun no 3aemMmu criegBa ga ce npu3HaBaT KaTo pa3xon
3a nepuoaa, B KOWTO ca Bb3HMKHaNM, B 0T4eTa 3a BCeobxBaTHUS LOXOA.

4.14.NMpoBu3nun, ycrnoBHU NacMBU U YCIIOBHU aKTUBMU

MpoBu3unTe ce npusHaBaT, KOraTo MMa BEPOSITHOCT CErallHW 3adbiKeHust B pe3ynTaT oT MUHano
cbbutMe ga goBedat 40 M3XOAsLL MOTOK Ha pecypcu oT [pyXecTBOTO U Moxe Aa 6bae HanpaBeHa
HagexaHa oueHKka Ha cymaTa Ha 3agb/ikeHueTo. Bb3MOXHO e cpovHocTTa MnM cymarta Ha
N3XoadsLwmnsl napuyeH NoTtok ga e HecurypHa. CerawHo 3aabiPkeHWe ce nopaxaga OT Hannineto Ha
NMpaBHO WM KOHCTPYKTUBHO 3adblilKEHMEe BCNeACTBME HAa MUHaNM CbOWTWUSI, HanpuMep rapaHuumu,
npaBHM CNopoBe unu obpemeHsiBalm gorosopu. NpoBu3nMTe 3a NpecTpyKkTypupaHe ce npusHaeat
caMO aKko e pa3paboTeH WM npunoxeH nogpobeH dopMarneH nnaH 3a MNPecTpPyKTypupaHe Wnu
PBKOBOACTBOTO € 06SIBUNO OCHOBHUTE MOMEHTW Ha MraHa 3a NpPecTpyKTypupaHe npea Tesu, KOUTOo
6uxa 6unu 3acerHanu. Npoensnmn 3a 6bAeLLM 3arybu OT 4erHOCTTa He ce Npu3HaBear.

CymaTa, KOATO Ce MNnpu3HaBa KaTo NpoBu3nA, ce n34ucndBa Ha 0as3a Hail-HagexaHaTa oueHka Ha
pa3xoguTe, Heobxoaumm 3a ypeXxaaHe Ha cerawHo 3aabJKeHne KbM Kpad Ha OTYETHUA nepuon, Kato
ce B3eMat B npeasnn puckoeete M HECUTNypHOCTTA, CBbpP3aHN CbC CerawHOTO 3aabiKeHue. Korato
cbluecTByBaT peauua I'IOp.O6HM 3aAbIKeHUA, BepoATHaTa HeO6X0.lJ.MMOCT OT m3Xxogdu, noToK 3a
noracgBaHe Ha 3ab/mKeHUEeTO Ce onpenend, Kato ce oT4yeTe rpynarta Ha 3agblmKeHUATa KaTto uano.
I'Ipoawswme ce OWUCKOHTUpaT, Korato eq:)eKT'bT OT BpemMmeBUTE pasfiukn B CTOMHOCTTa Ha napute e
3Ha4YUTeneH.

O6e3sLeTeHns ot TPeTn nNuua BbB Bpb3Ka C AadeHO 3aablnKeHne, 3a KOUTo D,py)KeCTBOTO € CUrypHo,
Yye e nony4yu, ce npmnsHaeat KaTto oTAerieH akTuB. Tosn akT1B MOXe 1 Aa He HafaBuMLlaBa CTOMHOCTTa
Ha CbOTBETHaTa NpoBU3NA.

MpoBu3unTe ce npepasrnexaaT KbM Kpasi Ha BCEKM OTYETEH Nepuon U CTOMHOCTTa UM Ce Kopurupa,
3a fga ce oTpasun Han-gobpata npnbnmanTenHa oueHka.

B cnyvyaunTe, B KOUTO Ce CHUTa, Ye € Maliko BEPOATHO Aa Bb3HUKHE U3XOOAL, MOTOK HA NKOHOMUYECKN
pecypcu B pe3ynTtaTt Ha TeKyLl O 3aabinkeHne, nacmnB He ce npu3Haea. YcnoBHUTE nacueu cnefsa na
ce oLeHsiBaT nocneeallo no no-BMcokaTa CTOMHOCT MexXxay onmncaHata no-rope cpaBHMMa npoBu3na
M NbpBOHaA4YallHO NpuU3HaTaTa CymMa, HamMareHa C HaTpynaHata aMopTusauusa.

BepOﬂTHM BXOoAALWKM NOoTOUN Ha NKOHOMUYECKM NON3n, KOUTO BCE OLLEe HE OTroBapAT Ha KpUtepunte 3a
npmu3HaBaHe Ha aKTuB, C€ CMATAaT 3a YCITOBHU aKTUBU.

4.15.HecurypHocT Ha cHeTOBOAHUTE NPUOBNU3UTENHN OLIEHKU

an N3roTBAHETO Ha (*)MHaHCOBI/IFl OT4HEeT PBKOBOACTBOTO MpaBu peaunua npeanofioXXeHnd, OUeHKN U
[onyckaHna OTHOCHO NpuU3HaBaHETO U OUEeHABaHEeTO Ha akKTuBW, NnacuBu, npmnxoan n pasxogu.

HewncTtButenHure pe3yntatm Morat pga ce pasnundaBat OT NpennofioXXeHnAaTa, OUeHKUTe U
[onyckaHnAaTa Ha PbKOBOACTBOTO U B pedku crnydanm CbOTBETCTBAT HaNb/IHO Ha npenBapUTEsiHO
OoLeHeHUTe pe3ynTtaTun.
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MHCt)OpMaLLMﬂ OTHOCHO CblUeCTBeHUTE npennoyioXXeHnd, oueHKn U OonyckaHuA, KOUToO OokasBaT Han-
3Ha4YUTEeJTHO BITNAHNE BbPXY NPU3HABaAHETO U OLeHABaAaHEeTO Ha akKTUuBW, nacueu, npuxogn n pasxogun e
npeacraseHa no-gony.

4.15.1.0npepensiHe Ha O4YaKBaHM KpeauUTHU 3arybm

Ha Bcska oTyeTHa paTta OPYXeCTBOTO oOuUeHABa W onpenena o4vakBaHUTe KpeaAUTHU 3ary614 Ha
TbpProBCkKMTE U AOpPYrn B3eMaHUA KaTto Ce B3eMa npenBua udanarta pasdymMHa U aprymeHtupaHa
Mchopmame, BKMIOYNTENHO W 3a Obaelun nepuoan. an oleHKaTa CU [OpyXeCTBOTO OT4UTa
npomMaAaHaTa B pPUCKa OT HaCTbMNBaHe Ha HeusnblIHEHME Nnpe3 O4YakBaHUA CPOK Ha CbMHaHCOBMﬂ
MHCTPYMEHT U ce 6aswpa B 3Ha4YUTEesIHa CTeneH Ha NporHo3u, |'|p|/16J'IM3MTeJ'IHa OLeHKa M npeLleHKa 3a
MaKpOMKOHOMUYECKNTE YCIoBUA, MKOHOMWUYECKUA CEKTOpP U reorpacbcmq permoH, ot 3Ha4veHue 3a
BCEKM KOHTpareHT, B AOONbJIHEHWE KbM MWHan Oonut " CI'IeLLI/ICbI/l‘-IHI/I, onepatnmBHn wn Opyru
nHanenayanHmn XxapakrepucTukun.

4.15.2.CnpaBeanmBa CTOMHOCT Ha UHBECTULIMOHHUTE UMOTHU

PbKOBOACTBOTO nonara ycunus 3a OLEHsIBAaHEe Ha crnpaBeanuBata CTOMHOCT Ha WHBECTULMOHHUTE
nmoTn. CbrnacHo 3akoHa 3a Apy)KecTBaTa CbC cneuuanHa UHBECTULMOHHA Lien npeauw npugobrsaHe
Ha MMOT M KbM Kpas Ha Bcsika (pMHaHCOBa roavMHa WMHBECTULMOHHUTE MMOTWM Ce OLeHsiBaT OT
ekcneptn ¢ kBanudukauma B Tasm obnact. OueHkMTe ce npeacTaBsT BbB (PMHAHCOBUTE OTHETU
CbrMacHO M3MCKBaHMATa Ha CYETOBOAHOTO 3akoHoAaTencTso. [puxoaute M pasxoauTe OT oueHKaTa
Ha cnpaBegnueBaTta CTOMHOCT Ha WMHBECTULMWOHHWUTE MMOTW Ce NpuU3HaBa BbB BCEOOXBaTHUSI [OXO0A
(nosicHeHue 28).

4.15.3.CpOK Ha NM3MHroBUTE [OroBOpU

Mpun onpegensiHe Ha cpoka 3a NU3MHIOBUTE JOrOBOPY, PHLKOBOACTBOTO B3eMa NpeaBua BCUYKM dhakTu
n obcToaTencTasa, KOMTO Cb3gaBaT MKOHOMUYECKN CTUMYI Aia YNpaxHaBaT onuus 3a yabihkaBaHe unu
He ynpaxKHsBaT onuus 3a npekpatsasaHe. OnuunTte 3a yabrxasaHe (Unu nepuoauTte crief onuuuTe 3a
npekpaTaBaHe) ca BKMOYEHU B CPOKa Ha NM3MHra camo ako € AO0CTaTbyHO CUTYPHO, Y€ NN3UHTOBUST
O0roBOp € YAbLIMKEH (UMW He € NpeKpaTeH).

5. WHBeCTULMNOHHU NMOTU

Kbm 31.12.2020 r. gpyXeCTBOTO npuTexaBa WHBECTULMOHHW WMOTU, MNpeacTaBnsdsBaliy 3emu u
crpagun Ha ctonHocT 51 874 xun. ne. (2019 r.: 58 101 xun. nB.)

‘000 nB.
BanaHcoBa cTonHOCT KbM 1 siHyapu 2019 r. 55 457
HoBonpunaobuTn akTuBKM Ype3 NoKynka -
MpogageHn aktmem -
HeTHa nevan6a oT npomsiHa Ha crnpaBegnmBaTta CTOMHOCT (NosscHeHue14) 2644
BanaHcoBa cToHocT kbM 31 aekemBpu 2019 r. 58 101
BanaHcoBa cTonHOCT kbM 1 fiHyapu 2020 r. 58 101

HOBOI'IpMp.O6MTM aKTMBU 4Ype3 NOKynka -

ObpxaHn akTnBK 3a npogaxoba (7 710)
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OTnucaH akTms (13)
HeTHa neyanba oT npoMsiHa Ha cnpaeegnMBaTa CTOMHOCT (NosicHeHne14) 1496
BanaHcoBa cTonHocT KbM 31 aekemBpu 2020 r. 51874

B kpast Ha dhuHaHcoBaTa rogMHa HeABWXMMUTE MMOTU Ca OLIEHEHM NO CnpaBeanunBa CTOMHOCT (BUX
nosicHeHue 28). OueHkaTa e npeacTtaBeHa BbB (hUHAHCOBUSA OTYET Ha [Ipy>KeCTBOTO.

MHBECTULMOHHNTE NMOTU Ca OLIEHEHW NO cripaBeanuea cTonHocT kbM 31 gekemspu 2020 r. 1 kbm 31
aekemspun 2019 1.

Kbm 31 gekemBpu 2020 r. 6anaHcoBaTta CTOMHOCT HAa MHBECTULMOHHUTE MMOTU, KOUTO Ca 3anoXeHU
kaTo obe3neyeHne no 3aemu Bb3nNu3a Ha 46 596 xun. ne. (2019: 45 913 xun. nB.) (BWXK NosicHeHne
12)

YacT oT MHBECTULUMOHHNTE MMOTK Ca OTAaBaHW NoA Haem no [0rosopu 3a onepatmnBeH JTN3UHT.

OtpapenuTe nog Haem aktuem npe3 2020 r. npeactaenasat 3.69 % (2019: 3.16%) oT obwims pasmep
Ha CEKIOPUTU3INPAHUTE aKTMBK Ha [py»KeCcTBOTO.

Mpuxogute ot Haemn 3a 2020 r., Bb3Nu3awm Ha 68 xun. ne. (2019 r.: 75 xun. nB.), ca BKMOYEHN B
oT4yeTa 3a nevyanbaTa unu 3arybata n gpyrus BceobxeaTeH goxon Ha peg ,[prxoam ot Haem”.

Mpekute onepaTnBHM pasxoan B pasamep Ha 350 xun. ns n.. (2019 r. 442 xun. nB.), oT kKouTo 331 xun.
NnB. Ce OTHacAT 3a HEOTAaAEeHN NoA4 HaeM UMOTU, KOUMTO He reHepupaT nNpuxoan ot Haemu npes 2020
r. (2019 r.: 422 xun. nB.).

Ycnosusita B NU3VHIOBUTE cnopasymMeHuda ca OorosopeHur nooTaesiHO 3a BCEeKU O0roBop U 3atoBa
BCEKM OO0roesop creaea ga obae pasrnenaH caMoOCTOATESIHO. JlnsnHrosute OOroBopun He CbAbpXaT
M3NCKBAHETO 3a Chna3BaHe Ha KOHKPEeTHU d.)MHaHCOBM nokasartenn unnm apyrn U3NCKBaHWA, OCBEH
npaBoOTO Ha COBCTBEHOCT Ha NnU3MHrogaTens.

bboewmte MUHUMaNHM NN3NHIOBM NOCTBLNNEHUS ca npencrtaBeHn, KakTo cneanea:

MuHMManHM NM3NHroBu NOCTbLNNIEHUA

Ho 1 1-2 2-3 3-4 4-5 Hag 5 O6uwo
roaMHa TrOAMHW TFOOMHW  TOOWMHW  TFOOMHW  TOOWHM
XUIN. NB. XWN. MB. XWM. NIB. XWM. NIB. XWM. NB. XWI. NB. XUI. NB.
31 pekemBpm 2020 r. 62 34 16 16 16 6 150
31 pekemBpu 2019 r. 62 34 16 16 16 6 150

B kpas Ha mecey deBpyapy 2021 r. e npueT HOB 3akOH 3a JpyxecTBaTa CbC crneumanHa
WHBECTMLMOHHA Len W 3a gpyxecrtBata 3a cekioputusauma /SOCUULOC/. BbB Bpb3ka C ToBa
[pyxecTBOTO paskpmea cnegHata uHdopmaums no 4n.31 ot 34CNLLAC.

1) WHdopmauma 3a OTHOCUTENHUS AN Ha akTMBMTE, OTAALEHW 3a MOoMf3BaHe cpelly 3annalliaHe,
cnpsamMo obwmsa pasmep Ha MHBECTULMUTE B HEOBWXUMWN UMOTH:

Kbm 31.12.2020 r. noptdhenna OT UHBECTULIMOHHM MMOTW BKIOYBA:

CTtonHocT Oan B obwmsa pasmep Ha A
OTtpaBaHu nog Haem NN 1 915 xun. ne. 3.69 %
O6wo A 51 874 xwvn. ns. 100.00%

Kbm 31.12.2020 r. gpyxxectBoTo € nonyyuno 49,26 % ot gbmkumute 3a 2020 r. Haemu no
[AOroBop 3a Haem.

2) WHdopmaumns 3a npogaxkba unm nokynka Ha HOB aKTMB Ha CTOMHOCT, HagBuWLaBalla Cc 5 Ha CTo
obLuata CTOMHOCT Ha MHBECTULMUTE B HEABUWXUMU UMOT.
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Mpe3 2020 r. [Ipy>keCTBOTO HEe € OCbLLECTBUNO Npoaaxba nnm Nokynka Ha HOBU aKTUBMW.
3) uvHdopmauma 3a cnasBaHe Ha U3MckBaHUATa No yn. 5,an. 71 9

a) [an Ha aKkTMBWUTE Ha AOPYXECTBOTO CbC cChneumanHa MHBECTULMOHHA LeNl UHBECTMpaLlo B
HeOBWXUMU UMOTWU B pe3ynTaT Ha AEMHOCTTa MO MOKyrnka Ha HeaBWKUMM UMOTU U BELLHU
npaBa BbpXy HEOBWKMMM WUMOTM, W3BbPLUBAHE Ha CTPOEXW M NOoJoOpeHusi, C uen
npeaocTaBsHETO UM 3a YynpaereHue, oThaBaHe nog HaeM, NU3NHT UM apeHga wu
npogaxbaTa nw.

Kbm 31.12. 2020 r. Bcudkm aktmem Ha Pon [Mponbptn dpvHa AOCUL ca B pesyntat ot
OCbLEeCTBABaHE Ha AeNHOCTTa pernameHTMpaHa B yn.5, an.1, 1.2 ot 34CHUAC.

b) [Oan ot O6pyTHUTE npuxognm 3a CbOTBETHaTa (PMHAHCOBA roAuHA Ha OPYKECTBO CbC
crneumanHa MHBECTULMOHHA Lien 3a CEeKpUTM3UpaHe Ha HEABWKMMU UMOTU B pesynTtar Ha
OeNHOCTTa MO MOKYMKa Ha HEeABWKMMW UMOTU U BELLUHW MNpaBa BbpPXY HEABWKUMU UMOTW,
M3BbpLUBAHE Ha CTPOEXM W MOAOOpeHMsi, C Len npegocTaBsAHETO UM 3a yhpasrieHue,
OoTAaBaHe NoA HaeMm, NU3NHI UNu apeHaa u npogaxbata um.

PeanusmpaHuTe npuxoau B pesdyntat OT AeWHOCTTa MO CeKlopuTM3aums Ha UHBECTULMOHHU
nmoTu B pasmep Ha 608 xun. n.., npeacTtasnasat 76 % oT 6pyTHUTE nNpuxoaun Ha OpyecTBOTO.

3.3.HpopMaLMa BbB Bpb3ka C JONyCTUMUTE uHBECTUUMM no 4n.25, an.1-5 ot
3pcnmuac.

v Mpe3 2020 r “Pon Mponbptn ®bHL” AACUL, He e uHBecTupano cBobGogHUTE cu
CpeAcTBa B LIEHHWU KHWXKa, U30afdeHun Unu rapaHTMpaHu oT gbpXaBa uneHka. CBoboaHuTe cpeacrtsa
Ha [pyXecTBOTO ca B 0aHKu, KOUTO MMmaT NpaBO Aa W3BbPLUBAT LEVWHOCT Ha TepuTopuaTa Ha
Peny6nuka bvnrapus;

v Mpes 2020 [OpyXecTBOTO HE € MHBECTUPAro B UMNOTEYHU obnurauum, gonycHaTu go
TbProBMsi HA MSCTO 3a TbProBUsI B AbpXKaBa YNeHKa;

v Mpe3 2020 [OpyxecTBOTO HE € MHBECTUPano B APYrM ApYXecTBa CbC creumanHa
WHBECTULIMOHHA LieN, MHBECTUPAaLLUN B HEOBWKMMM UMOTH;

v Mpe3 2020 [dpyxecTBOTO HE € MHBECTMPAro B cCneunanuanpaHu gpyxectsa no 4.
28, an. 1 ot 34CMUAC;

v Mpe3 2020 [pyxeCcTBOTO HE € MHBECTMPAIIO B TPETM NULa No cMUCbha Ha un. 27, an.
4 ot 30CHUNAC;

3.4.VlHdbopmauma BbB Bpb3ka C OOWMTE oOrpaHuMyeHus no 4n.26 an.1 u an.2 ot
3pcnmuac.

v' Tpes 2020 “Poi Mponbptn ®bHA” AOCULL He e 06e3aneumno 4Yyxan 3agbiHKEHUS U He e
npeaocTaBumio 1 NOMy4YMno 3aeMu OT Nmua, pasnuyHn oT GaHKu;

v' Tpe3s 2020 [pyXecTBOTO He € emMuTMpano AObMAroBU LEHHU KHWXKa, kouto Aa Obaat
JonycHaTn OO TbProBus Ha perynupaH nasap;

v Tpes 2020 “Poi Mponbptn dbHA® AACULL  Hama B3eTn GaHKOBM KpeauTu KOUTO ce
n3nonaeaT 3a usnnawjaHe Ha NMXBU Mo GaHKOBM KpeguTy no Yn.26, an.2,T. 2 1 No eMUCUM ObIroBU
LIEHHWN KHWXKa no 4n.26, an.2,1. 1,;

4) WHcbopmauus 3a HeABWKMMUTE UMOTU Ha TEPUTOPUATA Ha Apyra AbpaBa YrieHka, No AbpXaBu

‘Pont Mponbptn ®vHA” AOCUL, He npuTexaBa HeOBWXMMUTE MMOTU Ha TeputopusaTa Ha Apyra
ObpXaBa yneHka

5) WHdopmauus BbB Bpb3ka C M3MCKBAHUSATA MNpu yydpeasiBaHe vunv npugobuBaHe Ha ydacTue B
crneumanmsmpaHo gpyxectao no yn.28 ot 34CMUAC.
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“‘Pont Mponbptn ®vHA” AOCUL, He yyacTBa B yypedsiBaHETO MnM B NpugobuBaHeTo Ha
OAMnoBe UNM akuMm B TbProBCKO APYXECTBO (CneunanmnsmpaHo APYXECTBO), YNATO WU3KMTYUTENEH
npegmMeT Ha OEeVHOCT € npuaobvBaHe Ha HeABMXWMW MMOTWM U BELLHW MpaBa BbpXy HEOBWXUMMU
UMOTU, U3BbPLUBAHE Ha CTPOEXW W nogobpeHus, ¢ uLen npedocTaBaHETO UM 3a ynpasrieHue,
oTgaBaHe Mof HaeMm, NU3NHF Uy apeHaa u npogaxbarta nm.

6.Pa3xogum 3a an,D,OGMBaHe Ha NHBECTULMNOHHU UMOTU

Kato akTmBuM B Mpouec Ha wusrpaxgaHe ca OTpa3eHW pasxodu, HarnpaBeHW BbB Bpb3ka C
WHBECTULIMOHEH MPOEKT 3a U3rpaxkgaHe Ha OBe >XUMULLHKW crpagu B pasmep Ha 4 362 xun. nB. - KbM
31.12.2020 (2019: 3 140 xun. nB.). Pasxogute 3a npugobrnesaHe Ha MHBECTULMOHHU UMOTK BKNOYBAT
NpoeKTUpaHe U CTPOUTENHO-MOHTaXHU paboTu.

[oroBopHa unoteka BbpXy HEOBWXUM MMOT — No3emrieH UMoT ¢ agpec rp. Codums, panoH Butowa,
kBaptan [paraneBuM e BnucaHa kato obesneyeHwe MO WHBECTUUMOHEH KpeauT, 3aedHo C
nogobpeHnst U npupalleHnss B MoTa M 3aeHO C MNpaBoO Ha CTPOEX B MMOTA, KOETO € CBbp3aHo C
aKTMBUTE B NPOLEC Ha uarpaxgaHe (nosicHeHue 12)

7.AKTUBU ObpXKaHU 3a npoaaxoa

IpyXecTBOTO MMa CKIlOYMEeH NpedBapuTerneH AOoroBop 3a npogaxba Ha WHBECTULMOHHU MMOTW.
CpokbT 3a ckntoyBaHe Ha okoHyaTeneH gorosop e 30.09.2021r. [pyxecTBOTO ovakBa caenkaTta ga
ce peanuanpa B paMKUTEe Ha JOFOBOPEHMS CPOK 3a OKOHYATENHO CKIoYBaHEe Ha caernkaTa, KOWTo He e
noeseye oT 12 meceua v NpeacTaBs MHBECTULMOHHUTE MMOTWU, OBEKT Ha npeaBapuUTENHMS OOrOBOP,
KaTo aKkTUBU ObpXaHu 3a npogaxoa.

2020 2019
XWn. nB. XWn. nB.
AKTUBM ObpxaHu 3a npoaaxba (7710) -

AKTMBM AbpXaHU 3a npoaaxba (7 710) -
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8.Tbproscku u apyrv B3eMaHus

2020 2019

Xun. nB. Xun. nB.

TbproBckn B3emMaHWs W ApyrM B3emaHud, 6pyTHa cyma npegu 1416 4924
obesLieHka

OvakBaHM KpeguTHU 3arybu mn 3arybum ot obesueHka Ha TbproBCKU (30) (63)
B3EMaHus

TbproBckn B3eMaHUs HETHO 1 386 4 861

[ocTaBunum no aBaHcK 4 4

JaHbuu 3a Bb3cTaHOBABAHE 113 42

MpeannarteHa pasxogu 21 11

Tbproscku n gpyru comHaHCOBU B3eMaHUs 1524 4918

Han-3Haummunte TbProBCk1 1 gpyru B3eMaHuna KM 31 OeKkeMBpu ca npencrtaBeHn, KakTo cneasa:

2020 2019

XUn. nB. XUn. nB.

HoBa ungyctpmanHa komnanua ALl (6pyTHa cyma npeam obesueHka) 306 3348
Opyru (Cu koHcynT EOO[) 660 1200
966 4 548

Bcuukn B3emaHust ca KpaTkocpodHW. HeTHata 6anaHcoBa CTOMHOCT Ha B3eMaHusTa ce npveMa 3a
pasymMHa npubnuanTenHa oueHka Ha crnpaseanueaTa UM CTOWHOCT.

Bcuukn TbProBCkM U ppyru d)MHaHCOBM B3eMaHuUaA Ha ,U,py)KeCTBOTO Ca npernegaHn OTHOCHO
HaCTbNUIN CbOUTUS Ha HEU3MbITHEHME.

M3meHeHneTo B pa3mepa Ha KopeKkTuBa 3a O4akBaHW KpeaUTHU 3ary6|/| Ha TbpProBCk1UTe B3eMaHuA 3a
uenma Cpok Ha Ct)l/IHaHCOBI/Iﬂ MHCTPYMEHT, MOXe a obaoe npencrtaBeHo Nno cnegHua Ha4vnH:

2020 2019

XWn. nBe. XWn. nBe.

Cango kbm 1 sHyapu (63) (29)
Bb3cTaHoBeHa obesLeHka 63 29
KopekTuB 3a ovakBaHW kKpeauTHu 3arybu (30) (63)

Canpo kbMm 31 nekemBpuU (30) (63)
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9. [Mapu 1 napuyHU eKBMBanNeHTn

I'IapMTe N NapnvyHUTE eKkBMBarieHTu BKN4YBaT CneaHnTe enemMeHTu:

2020 2019
Xun. nB. Xun. nB.

MapuyHn cpenctea B 6aHkn 1 B 6poii B:
- 6bnrapckun neesa 92 42
BpyTHa CTOMHOCT Ha Napu U NapuyYHU eKBUBaNeHTH 92 42
OvakBaHu KpeguTHU 3arybu u 3arybu ot obesLeHka - -
Mapu 1 napuyHN eKBUBaNeHTH 92 42

ﬂ,py)KeCTBOTO HAMa 6J'IOKMpaHM napu n napnvyHmn ekBmBaneHTun.

10. OcHoOBeH KanuTtan

Mpe3 2016 r. e U3BBLPLLEHO YBENNYEHUE Ha kanuTana, Ype3 emmncusa Ha 5 546 250 6post 6esHannyHu,
0BMKHOBEHW, CBOBOAHO NPEeXBbpIsieMu, MOMMEHHN akLMK, BCsIKa C NPaBOo Ha €AVH rnac ¢ HoMUHanHa
CTOMHOCT 1 NeB. M eMUCMOHHA CTOMHOCT 3 neBa 3a efHa akuus. 3anucaHuaTt kanutan creq
yBenuyeHneTo e B pasmep Ha 6 162 500 6pos 6e3HannyHKu, 0BMKHOBEHU, CBOOOAHO NPEXBbPAeMHU,
NMOVMMEHHW aKkLMK1, BCsIKa C NpaBO Ha eauH rnac ¢ HOMUHanHa CTomMHocT 1 nes

KbMm 31.12.2020 r. OCHOBHUAT KanuTan Ha [lpyXecTBOTO HAMa n3MeHeHue 1 e B pasamep Ha 6 162 500
neea (6 162 500 nesa kbM 31.12.2019 r.), pasnpegeneH B 6 162 500 6p. 6e3HanMyYHN, OOMKHOBEHM,
CBOOOAHO NPEXBBbPMSAEMU, MOUMEHHM aKLMK, BCSAKA C NPaBO HA €4MH rnac ¢ HOMWUHanHa CTOMHOCT 1
nes. KanutansT € U3LANo BHECEH.

Kbm 31.12.2020r. ocHoBHUAT akumoHep ,,Cu KoHeynt* EOOL, EVK: 147142515 nputexasa 32.73%
OT NMpaBaTa Ha rnac CbriacHoO KHUra Ha akuuMoHepute Ha gpyxecTtBoTo kbM 31.12.2020, nsgageHa ot
LlentpaneH genosutap Ha 07.01.2021. Yuyactneto Ha Cn KoHcynt EOO[ e Hamansano ¢ 0,37%. Hama
OPYrn akumMoHepu, nputexasalum Haga 5% oT npaBaTa Ha rnac B OpY>XeCTBOTO.

11. Pe3epBu OT eMUCUA Ha aKLUmU

Mpe3 2016 r. e U3BBLPLLEHO YBENNYEHUE Ha KanuTana, Ype3 emmncusa Ha 5 546 250 6post 6esHannyHu,
0BMKHOBEHW, CBOBOAHO NPEeXBbpIsieMu, MOMMEHHN akLMK, BCSIKa C NPaBOo Ha eAWH rnac ¢ HoMUHanHa
CTOMHOCT 1 NEB. N eMUCMOHHA CTOMHOCT 3 NneBa 3a efHa akuus. Pasnukata Mexgy HOMUHanHaTa 1
€MUCMOHHAaTa CTOMHOCT Ha akuMuTe Ha [pyeCTBOTO ca OTHECEHM KaTo pe3epB OT EMUCUS Ha aKLUN.

31.12.2020 31.12.2019

(xun. nB.) (xun. n..)

PesepBu oT emuncns Ha akumm 11 092 11 092

PesepB 11 092 11 092
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HepasnpepeneHa neyan6a/HaTpynaHa 3aryb6a

e HepasnpegeneHa neyanba 5607
e [leyanba 3a roguHaTa 187
579

OpyxectsoTto npukntoysa 2020 r. ¢ omHaHcoB pesynTtaTt 187 xun. ne.

BuB Bpb3ka ¢ m3uckBanusaTa Ha 3JJCULJIC JIpyxecTBOTO OMOBECTSIBA

CNPABKA no un. 31, an. 3 ot 34CHUAC

23

3a npeobpasyBaHe Ha GMHAHCOBUA pe3yaTaT No peaa Ha ua. 29, an. 3 no obpaseu, onpeaeneH ot
3amecTHUK-Npeacenatena Ha KPH, pbkosoaew, ynpasneHue "Haasop Ha MHBECTULMOHHATA

aenHoct".

s T By 1 sooy /142 | o s nesa
cyeToBOAHa nevanba 186 878,43 ns..
cyeToBOAHa 3aryba

un. 29, an. 3, 1. 1| YBenu4yeH/HamaneH c pa3xoaute/npuxoauTte oT

ot 3gcuvuugc nocnepBali OLEHKU Ha HeABMXUMU UMOTH;
yBenuyeHune 18 232,00 ns.
HamaneHue -1 514 590,00 nB.

YBenu4yeH/HamaneH cbc 3aryoute/nevyandburte oT caenku
no npexBbpriiHe Ha COOGCTBEHOCTTa BbPXY HeaBUXUMMU
MMOTH;

yn.29,an.3, 1.2
ot 3AcmMuncC

yBenn4eHne

HamarneHue

YBenuyeH/HamaneH B roguHaTta Ha npexBbplrisHe Ha
cobGcTBeHoCTTa BBPXY HeaABWXUMU UMOTHU C
HOHO)KMTeﬂHaTa/OTpMuaTeﬂHaTa pa3nuKa mexay:

yn.29,an.3, 1.3
ot 3Acunuac

a) npogaxHata ueHa Ha HeaBMWXUMna Mot

yBennyeHne

HamaneHue

6) cymaTa OT UcTopuyeckaTta LieHa Ha HeaABWKUMUA UMOT U

nocrnegpawiMTe pasxoau, [JOBenM [0 YBEnuYeHue Ha
GanaHcoBaTa My CTOMHOCT

yBenmyeHue

HamaneHue

YBenuyeH/HamaneH c¢cbc  3arybute/nevyanbute - oOT

yn.29,an.3, 1. 4

ot 3Acuuac HpO,D,a)KGM, OoT4YeTEeHN B roAuvHaTa Ha CKIl4YBaHe Ha

OOroBopu 3a PMHAHCOB NIU3UHT;
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yBennyeHne

23

HamarneHue

yn.29,an.3, 1.5
ot 3Acunuac

YBenu4yeH/HamaneH B roguHaTa Ha U3TUYaHe Ha CpoKa Ha
poroBopa 3a ¢hmHaHcoB NN3UHT c
nonoxutenHarta/oTpuuaTtenHara pasfnmka Mexay:

a) npuxona ot npop,amGaTa Ha HeaBMWXUMUA UMOT, BNUCaH B
Ha4yaroTo Ha CpOKa Ha orosopa 3a CbMHaHCOB JIN3UHT;

yBennyeHne

HamarneHue

6) cymaTa OT UcTopuyeckaTta LieHa Ha HeaBWKUMUA UMOT U

yn.29,an. 3, 1.6
ot 3Acunuac

nocrnegBaliMTe pasxodu, [OOBENM [0 YBenuyeHue Ha
6anaHcoBaTa My CTOMHOCT;

yBenuyeHue

HamaneHue
HamaneH B roguHaTa Ha UW3BbLPLWBaAHETO WM C

nnawaH1ATa 3a JIMXBU NO ABbLNroBU LEeHHU KHUXKA No un.
26, an. 2, 7. 1 ot 3ACHULAC n no 6aHKOBM KpeauTH Nno un.
26, an. 2, 1. 2 ot 3ACULAOC, HeBKNIOYEHU B OT4YeTa 3a
BceoOXxBaTHUA goxoa;

yn.29,an.3, 1.7
ot 3AcmMuncC

HamaneH B roguHata Ha MW3BbLPLIBAHETO UM C
nnawaHusATa 3a noracsiBaHe Ha rNaBHUUM NO ABLITOBU
UeHHU KHwXa no uyn. 26, an. 2, 7. 1 ot 34CUUAOC n no
6aHKoBM KpeauTu no un. 26, an. 2, 1. 2 ot 34CULIAC;

-4 592 787,16 nB.

Cyma 3a pasnpegensiHe Ha AUBUOEHT;

-5 902 266,73 nB.

NlNoguweH AuMBUAOEHT - He no-manko ot 90 Ha cTo oOT
neyan6ara 3a ¢uHaHCOBaTa rogwvHa, onpepeneHa no
peAa Ha an. 3 n Npu cnasBaHe Ha U3UCKBaHMATA Ha uJ.
247a ot TbpProBCKUA 3aKOH.

-5 312 040,06 ns.

Uucta CTOMHOCT Ha UMYLLECTBOTO No un. 247a, an. 1 ot

THProBCKNS 3aKoH;

Kanutana Ha gpyxecTtBoTo, ¢oHa "PesepseH" u gpyrute
doHaoBe, KOUTO APYXKECTBOTO e ANbXHO Aa obpasysa no
3aKOH WNW ycTaB CcbrnacHo Yn. 247a, an. 1 ot TbproBckus
3aKOH,;

un. 247a, an. 3 oT
T3

KopuriupaH pasmep Ha roguliHus AMBUAEHT, B CbOTBETCTBUE
Cc un. 247a, an. 3 ot TbproBckua 3akoH: llnawjaHusma Ha
ousudeHm ce usebpuwieam 0o pasmepa Ha rnedanbama 3a
cbomeemHama 200uHa, HepasnpederieHama rnedyanba om
MUHanu 200uHuU, Yacmma om oHd "PesepeeH" u dpyaume
¢oHOo8e Ha Opyxecmeomo, Hadxebprsawa ornpedesneHusi
0m 3aKoHa Unu ycmaea MUHUMYM, HamarieH ¢ Hernokpumume
3a2ybu om rnpedxo0HU 200UHU, U om4ucrieHusma 3a oHO
"PesepseH" u dpyaume ¢poHO08e, KOUMO Opyxecmeomo e
OnbXHO Oa obpa3ysa o 3aKoH Unu ycmas.
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12. 3aemu

D,py)KeCTBOTO OTHUTa 3aeMnTe C No aMopTU3nNpaHa CTOMHOCT. MH(*)OpMaLlMﬂTa 3a TAX MOXe Aa 6bae
cucrtemMmatmsnpaHa no cnegHna HauvuH:

HeTeKyLUM nacuvBeu

drHaHCOBWU NacmBK, OTYMUTAHKU MO amMmopTu3npaHa CTOWMHOCT:

31.12.2020 31.12.2019

(xun. nB.) (xun. nB.)
BaHkoBM 3aeMu 23736 22138
ObGnuraunoHeH 3aem 6 000 8 400
HeTekywm 3aemum 29 736 30 538

[pyxecTBOTO € eMuTMpano 0o6nuraumMoHeH 3aem e CbC cnegHnTe napameTpu:

Bud Ha o6nuzauuume: o6GUKHOBEHW, CBOOOOHO MpPexBbprsAemMun, GesHanu4yHW, NUXBaAHOCHMU,
NMOVMMEHHW, 0Be3neyeHH;

Banyma Ha emucusima: nesa;

O6wa HoMuHa/nHa cmoliHocm Ha obnu2ayuoHHuUs 3aem: 12 000 000,00 nB..;

O6uwa emucuoHHa cmoliHocm Ha obsauz2ayuoHHus1 3aem: 12 000 000,00 n..;

Bpoti o6nusayuu: 1 200 6pos;

HomuHanHa cmoliHocm Ha eGHa obnuzauus: 10 000,00 nB.;

EmucuoHHa cmoliHocm Ha eGHa obnuz2auus: 10 000,00 nB.;

Cpok (Mamypumem) Ha o61u2ayuUoHHUs 3aeM: 8 rO4VHNY;

Jluxea no obnuzayuoHHUsI 3aeM u JsuxeeHa koHeeHuusi: 5,00 % dukcupaHa roguliHa NUxea,
HayMcneHa npu nNuxeeHa koHBeHLMA PeaneH Gpon oHM B nepuoga kbm PeaneH 6pon agHM B roguHaTta
(Actual/365L (ISMA — Year, Actual / Actual);

U3zebpuigaHe Ha nuxeeHuUmMe naawaHus /nadex Ha quxeeHume naawlaHus/:

MbpBOTO NMXBEHO MnallaHe € AbMKUMO cred M3TudaHe Ha 6 Mecela OT JaTtaTa Ha CKIoYBaHe Ha
0o6nuUrauMoHHNs 3aem, a crnefBaliuTe NUXBEHW NNallaHus Lie ce M3BbpLuBaT Npy U3TUYaHe Ha 6
MeceLa oT npeaxoaHoTo. B cnyyait, ye AaTaTta Ha NUXBEHOTO NiallaHe CbBnagHe ¢ HepabGeTeH AeH,
nnaLaHeTo ce M3BbpLLBA Ha NbpPBUA crieasall paboTeH AeH.;

AmMopmu3auus Ha 2nagHuuama /nadex Ha anagHuuamal:

Ha 10 paBHu BHockm oT 1 200 000,00 neBa, AbMKUMW Ha gaTaTa Ha BCAKO 6 — MECEYHO NNXBEHO
nnailaHe OT YeTBbPTATa rogMHa Ha obNUraLMoHHMSA 3aem 40 NbIAHUS NAeX Ha eMucKsaTa.

KpaeH cpok 3a 3annauwjaHe Ha Ob/uKUMUmMe cymMu /eMucuoHHa cmolHocm/: 13 Man 2016 .
Hdama Ha nocnedHo enagHU4YHO naawjaHe: 13 mai 2024r.

O6e3sneyeHne no 3aema e cknioveH gorosop ¢ 3A[0 ,ApMeel” 3a 3acTpaxoBka Ha BCUYKWM MnallaHus
no OGnuraumMoHHaTa emMncusi cpelly pucka OT HennawiaHe, B nonsa Ha baHkata [JoBepeHuk Ha
obnuraumoHepuTe No cMuUcba Ha Kogekca 3a 3acTpaxoBaHe.

Banka doeepeHuk: Tekcumbark ALl
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mBpu 2020 r.

CobrnacHo ycnoBsuaTa Ha 06nuraumMoHHKs 3aemM OPYXeCTBOTO Ce 3aAblnKaBa Aa NoKpuBa onpeaenexHn
Cbl/IHaHCOBM nokasaresnun , a UMeHHO:

CboTHoweHue ,lMacmBn/AkTMBM® — MakcumarnHa CTOMHOCT Ha OTHOLUEHWETO NacuBU KbM
aKT1BK No cyeToBoAeH BanaHc /cymaTta Ha TeKyLN+HETEKyL M NacMBN OTHECEHM KbM obLuaTa
cyma Ha aktuemte/. EMUTEHTBT noema 3agbrkeHue npes nepuoga O U3nnawaHeTo Ha
obnuraumoHHUA 3aem ga nogabpxa cboTHoweHue ,IMacueu/Aktnen® nog 0,95;

MokpuTue Ha pasxoauTe 3a NUXBU — MUHMMarHaTa CTOMHOCT Ha koeduumMeHTa Ha NoKpuTue
Ha pasxoguTe 3a NUMXBU /M34MCrEeH, KaTo neyanbarta oT obuyarHa OENHOCT, yBenuyeHa c
pa3xoauTe 3a NUXBW, Ce pa3fens Ha pasxoauTte 3a Nuxeu/. EMUTEHTBLT noema 3agbrikeHue
npes nepvoga AO M3NnaliaHeTo Ha obnurauMoHHMS 3aemM Ada nogAabpXa CbOTHOLLEHWETO
MokpuTne Ha pasxoanTe 3a NNXBK He No-Hucko ot 1,05;

TekyLa NMKBUOHOCT — Ce U34ncnsiea kato obLuata cyma Ha KpaTKoTpanHu akTMBM B OanaHca
ce pasgens Ha obwaTta cyma Ha KpaTKoTpawHK nacueu. EMUTEHTBHT noema 3agbimkeHve npes
nepuoda LO M3NnawaHeTo Ha obnurauuoHHUsS 3aeM Aa nogAabpXa CbOTHOLIEHMETO Ha
TeKyLla NIMKBUAHOCT He no-Hucko ot 0,50 .

HuBaTa Ha poroBopeHuUTe ¢ obnuraumoHepuTe UHaAHCOBK nokasaTenu kbm 31.12.2020 r. ca KakTo
cneaBa:

CwomHoweHue nacugu/akmusu 0.6484

O6wwo Macuewn /TekyLm n HekyLn/ 42 513

O6wo AkTrBen 65 562

lMokpumue Ha pa3xodume 3a suxeu 2.19

Meyan6a ot obuyariHa OEeNHOCT, yBenuM4eHa ¢ pasxoam

3a nuxsu 2127

pasxogu 3a nnxsu 1221

Tekyw,a nukeudHocm 0.73

KpaTkoTpanHu akTuem 9 326

KpaTkoTpanHu nacusm 12777
HuBaTa Ha poroBopeHuTe ¢ obnuraumoHepuTe oUHAHCOBU nokasaTtenu kbm 31.12.2019 r. ca kakTo

cneaga:
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CbomHouwieHue nacusu/akmusu 0.6547
O6wwo Macuewn /TekyLm n HekyLn/ 43 339
O6wo AkTrBKU 66 201
lMokpumue Ha pasxodume 3a nuxeu 2.36
Meyan6a ot obuyariHa JENHOCT, yBENUYEHA C pasxoau
3a NxBun 3717
pa3xoau 3a nuxeu 1575
Tekyw,a nukeudHocm 0.39
KpaTkoTpanHu aktusm 4 960
KpaTtkoTpainHu nacusu 12 801
Tekywm
®durHaHCOBM Nacueu, OTYMTaHM NO aMOpPTU3MpaHa CTONMHOCT:
31.12.2020 31.12.2019
(xun. nB.) (xun. n..)
BaHkoBuM 3aemu, BKI. NNXBU 1478 1 601
ObGnuraunoHeH 3aeMm, BKI1. NUXBU 2528 2514
Tekywy 3aemum 4 006 4115
O6wo 6anaHcoBa CTOMHOCT Ha NOJTyYeHU 3aeMu 33742 34 653

B cTonHocTTa Ha TeKywnTe 3agbinkeHnd no ©aHKkoBM KpeauTn ca BKIMKOYEeHU 3aabimKeHUA Nno NMxen B

pasmep Ha 293 xun. ne. (2019 r.: 53 xun. nB.).

B cToiiHOCTTa Ha TeKyllMTe 3aAbiKeHUs Mo OBnurauvoHeH 3aem ca BKMIOYEHW 3aabrkeHus 3a

nuxeu B pasmep Ha 128 xvn. ne. (2019 r.: 114 xun. nB.).

KbMm 31.12.2020 r. dpyxecTBOTO € Kpegutononyyaren no cregHnte 6aHKoBM 3aemu:

1. BaHkoB kpeauT Ne 80600KP-AB-3533

Hama Ha cknroyeare: 29.12.2014 r.
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Pa3mep Ha kpeduma: 6 340 xun. nB.
Ycnoeus Ha do2oeopa: NoKyrnka Ha HEABWKMMU UMOTH
Cpok Ha noezacsieaHe: 29.12.2024 r.

Ocmambk kbm 31.12.2020 2. — AbRrocpoyHa vacT 2 869 xun. nB.; KpaTKOCPOYHa 4acT, BKI. NNXBU —
703 xun.n..

Pa3mep Ha nuxeama — Bl /3%/ + Hapbaeka 1,5 nyHkTa (06wo 4,5%)

O6e3neyeHue — nNbpBa MO pef AOroBOpHA UMNOTeKa BbPXY HEOABWKUMU MMOTW, Haxogdawm ce B
pasnuyHu OBLLMHK Ha CTpaHaTa, ¢ oTYyeTHa CTOMHOCT KbM 31.12.2020 r. B pasmep Ha 8 918 xwun. n..

2. baHkoB kpeauTt N2 05000KP-AA-1815
Hama Ha cknroyeare: 23.12.2020 r.
Pa3smep Ha kpeduma: 4 200 xun. nB. — kbm 31.12.2020 ycBoeH pa3mep 3 400 xun.nB.

Ycnoeuss Ha Odoeoeopa: peduHaHcMpaHe Ha kpeguT 05000KP-AA-0097/31.08.2015 u
pedrHaHCMpaHe Ha pa3xo4u Ha APYXECTBOTO ,Cbp3aHu C NpUTexXaBaHUTe HegBKMMU UMOTN.

Cpok Ha noeacsieaHe: 25.05.2030 r.

Ocmambk kbm 31.12.2020 2. — abnrocpoyHa yacT — 3 400 xun. fB. KpaTKOCPOYHa YacT, BKI1. TUXBU
— 2 Xun.ns.

Pa3mep Ha nuxeama — PJTNKKK /0,79%/ + Hap6aeka 1,41 nyHkTa (06wwo 2.2%)

O6e3neyeHue — nbpBa MO pef AOroBOpHA UMNOTeKa BbPXY HEOABWXKUMU MMOTW, Haxogdwm ce B
pasnuyHu OBLLMHK Ha CTpaHaTa, ¢ oT4yeTHa CToNHOCT KbM 31.12.2020 r. B pasmep Ha 7 710 xun. n..

3. BaHkoB kpeauT Ne 05000KP-AA-1330
Hama Ha cknroyeare: 22.02.2019 .
Pa3mep Ha kpeduma: 12 000 xun. ns.

Ycnoeuss Ha dozoeopa: 4Yacmu4yHO peduHaHcupaHe Ha eede cbujecmeyesaw, kpedum,
OKOH4YameJsIHOmMo My roz2acsieaHe u pa3xodu [0 PEKOHCMPYKUUS Ha XOTENCKA KOMMMEKC B rp.
Codous, panoH Butowwa, kBaptan Oparanesum

Cpok Ha noezacsieaHe: 22.02.2029 r.

Ocmambk kbM 31.12.2020 2. — abnrocpoyHa Yact — 11 467 xun. nB.; KpaTKOCPOYHa YacT NIMXBU —
704 xun. n..

Pa3mep Ha nnuxeama — usducneHue om PJITIKKK, yusmo cmolHocm KkbM Oamama Ha CK/lto4YeaHe Ha
Hacmosuwus doeosop e /0.79%/ + Hapbaska 2.21 nyHkTa (060 3%)

O6e3neyeHue — NbpBa No pes AOroBOpHAa MNOTEKa BbPXY HEOBWKUMWU MMOTU — XOTENCKM KOMMIEKC
B rp. Codhus, panoH Butowa, ksaptan Oparanesuu, yn. Kpywosa rpaguHa Ne 53 ¢ oTyeTHa CTOMHOCT
kbMm 31.12.2020 r. B pa3mep Ha - 29 945 xun. n..

4. baHkoB kpeauT Ne 05000KP-AA-1331
Hama Ha cknroyeare: 22.02.2019 .
Pa3mep Ha kpeduma: 6 000 xun. ns.

Ycnoeusi Ha doeoeopa: Yacmu4yHo pechuHaHcupaHe Ha eeye cbujecmeyeauwy kpedum u
OKOHYameJiIHOmo My rnocacsieaHe

Cpok Ha noezacsieaHe: 22.02.2022 r.
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Ocmambk kbm 31.12.2020 2. — gbnrocpoyHa YacTt — 6 000 xun. nB.; KpaTKOCPOYHA YacT nMxeu —69
Xun. ne.

Pa3mep Ha nnuxeama — us4ucneHue om PJITIKKK, yusmo cmolHocm KbM Oamama Ha CK/lto4YeaHe Ha
Hacmosuwus doeosop e /0.79%/ + Hagbaeka 2.21 nyHkTa (060 3%)

O6e3neyeHue — BTOpa No pef AOroBOpHa UMOTEKa BbPXY HEABWXMMU UMOTU — XOTENCKM KOMMIEKC
B rp. Cocbus, pavioH Butowa, ksaptan Odparanesuu, yn. Kpywosa rpaguHa Ne 53 n nbpea no peg
AOroBOpHa mnoTeka BbpPXy HeOBWXMM UMOT — Mo3emnieH UMmoT ¢ agpec rp. Codus, panoH Butowa,
ksapTtan Oparanesuwn, yn. iBaH Munes, 3aegHo ¢ nogobpeHns 1 npupalweHns B MMOTa 1 3aedHo C
npaBo Ha CTPOEX B MMOTa (3a usrpaxgaHe Ha crpagu Ne 1 1 2) .

O6Lwa oT4yeTHa CTOMHOCT Ha MMOTMTE 3a obesneyeHne no GaHkoB kpeauT 05000KP-AA-1331 kbM
31.12.2020 r. - 29 968 xun. ns.

MHBECTULMOHHMTE 3aeMu ca obesneyeHun ¢ MHBECTULUMNOHHUTE UMOTU I'IpI/l.EI.O6I/1TI/I C TAX.

Kbm 31 gekemBpu 2020 r. 6anaHcoBaTa CTOMHOCT Ha akTMBWUTE 3amnoXeHW kato obesneveHue no
Aoroeopa 3a 6aHKOBU MHBECTULIMOHHW KpeauTn € B pasMmep Ha 46 596 xun. ne. (2018: 46 948 xwun.
ne.).

CbrnacHo knayauTe Ha Jorosopa 3a 0aHKOBM WHBECTULMOHHWM Kpeautu [pyXecTBOoTO e
3acTpaxoBarno npegocTtaBeHuTe o6e3neyeHns B nonsa Ha GaHkaTa 3a CBOsi CMeTKa.

BbanaHcoBaTa CTOMHOCT Ha GaHkoOBUTE 3aeMu ce npnemMa 3a pasymMHa I'IpM6J'IM3MTeJ'IHa OUEeHKa Ha
cnpaBefnveaTa UM CTOMHOCT.

P1koBOACTBOTO Ha OPY>XeCTBOTO BHMMATESTHO aHanmsnpa noteHumnanHute eq.)eKTI/I OT NaHAeMudaTa n
npeanpnemMma MepksM 3a CMek4daBaHe Ha HeratMBHute nocneauvun 3a Ct)I/IHaHCOBOTO CbCTOAHNE U
MKOHOMWYECKUTE pe3ynTaT Ha OPY>KEeCTBOTO:

e KOMYHUKaLUKUA C baHkaTta KpeauTop 1 oroBopeHo pa3cpoyBaHe Ha noracuTesiHuTe niaHoese

no 6aHkoBwm KpeanTu;

OnoBecTsBaHe NMPOMEeHU B 3aA4bI/TKeHUsA oT (*)MHaHCOBa AOenHoCT

MpomeHn c HenapuyeH xapakTep
MapunyHun
31.12.2019 noToum Mpnao6usanms/ Mpomenn ot |31.12.2020
H BanyTHU
auncneHms
KypcoBe

Obnrocpo
YHM "
KpaTKoCpo 34 653 (2193) 1282 33 742
4YHM 3aemMu
Obnrocpo
YHM "
KpaTKoCpo 34 653 (2 193) 1282 33 742
4YHM 3aemMU

13. TbprosBckn n Apyru 3aabiKeHUs

TeKyIJ.MTe 3aAblKeHnd, oTpa3eHn B OT4eTa 3a (*)MHaHCOBOTO CbCTOAHME, BKIO4YBaT:
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31.12.2020 31.12.2019

‘000 nB.. ‘000 n..

Tekywm:
3aabrmKeHnst N0 aBaHCU U rapaHUUOHHN 4eN03nTH 1505 1505
THProBCckn 3aabIMKEHNSA KbM JOCTaBYMLM 509 520
[aHbuHM 3agbrkeHns 247 197
3acTpaxoBku 347 301
TeKyLiM TbProBCKU U APYrU 3aAbIKEHUA 2608 2523

3aabrkeHne no aBaHe B pasamep Ha 1 505 xun. nB. e Bb3HMKHANO CbracHo npeasapuTerneH 4oroBop
oT M. aekemBpu 2019 3a npogakbGa Ha UHBECTULMOHHM MMOTU. CPOK 3a CKIoYBaHE Ha OKOHYaTeneH

gorosop — 30.09.2021r.

HeTHaTta 6anaHcoBa CTOMHOCT Ha TeKyLLMTe 3a4bIKeHUs ce npvema
3a pasymMHa npubnuauMTenHa oueHka Ha cnpaBegnueata UM
CTOMHOCT.

14. QuBuaeHT 31.12.2020 31.12.2019

‘000 nB.. ‘000 n..
OvenoeHT 6 163 6 163
OvBupeHT 6163 6163

3agbmkeHNeTo 3a OMBMAOEHT € Bb3HUKHANoO Ha ocHoBaHne Ha 3OCULl 3a nevyan6aTta 3a

huHaHcoBaTa roguHa, npuknoyeawa Ha 31.12.2018.

15. ﬂpomm-la B cnpaBegnunBarta CTOMHOCT Ha UHBECTULIMOHHU UMOTU, HETO

2020 2019

‘000 n.. ‘000 n..

Mpnxogm oT NpeoLeHKka Ha MHBECTULMOHHU UMOTU 1514 4188
Pasxogu 3a o6e3ueHka Ha MHBECTULIMOHHN UMOTHU (18) (1544)
NMpomsiHa B cnpaBeanuMBata CTOMHOCT HA MHBECTULIMOHHU UMOTH, 1496 2 644

HeTo (NosicHeHwue 5)

16. Npuxoan ot AenHOCTTa

MpuxoauTte oT Npoaaxou Ha [dpyecTBOTO MoraT Aa 6baaT npeacTaBeHu, KakTo crieqsa:
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2020 2019

‘000 nB. ‘000 nB.

Mpuxoam oT Haemu 68 75
Mpuxoam oT HeycToKa 540 326
Mpuxoam ot genHocTTa 608 401

MpuxoamTe OT HEYCTOWKa Ca BbB Bpb3Ka C NpeaBapuTENeH AOroBOp CBbp3aH C OCHOBHaTa AeiHoCT
Ha [pyXecTBOTO 3a peanuavpaHe Ha caenka no npogax6a Ha MHBECTULMOHEH MMOT. [pyXecTBOTOo
ovakea caernkarta a ce peanvaupa 3a Cpok no-kpaTbk oT 12 meceua.

17. Opyru npuxoam

2020 2019
‘000 n.. ‘000 n..
Bb3cTaHoBeHa obesLeHka 63 34
OTnucaHun 3aabimKkeHns 132 -
195 34
18. Pa3xoam 3a matepuanu

2020 2019
‘000 n.. ‘000 n..
Martepwuanu, obcrnyxsaHe Ha crpaga (1) (2)
(1) (2)

19. Pa3xoau 3a BLHLUHU YyCnyru

PasxoguTte 3a BbHLUHM YCNYr BKINHOYBAT:

2020 2019
‘000 n.. ‘000 n..
Pasxoawu 3a He3aBMCMM (DUHAHCOB OAUT (6) (10)
Pasxoawu 3a en. eHeprus (22) (27)
CyeTtoBogHo obcnyxBaHe (29) (33)

HoTapuanHu Takcu - (21)
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M3roTBsiHe Ha NasapHW OLEHKN (12) (12)
3acTpaxoBku (72) (86)
OxpaHuTenHu ycnyrm (100) (100)
Haem 4) (2)
PeMOHT 1 nogapbxkka (12) (15)
Takcu obcnyxeaLlo ApyXecTBO (132) (131)
ObpxaBHU Takeu - (45)
MpaBHK ycnyrm (1) (2)
Opyru pasxoam (32) (41)

(422) (525)

Bb3HarpaxaeHmeTo, CbriacHoO JAOoroBop M MNMCMO 3a MNOEMaHe Ha aHraXkuMeHT 3a
3agb/knTEeNeH HesaBucuMm duHaHcoB oauT 3a 2020 r. e B pa3Mmep Ha 6 xun. nB. pe3
OTYETHUA Nepuos 3aLb/DKUTENHUAT OAUTOP He e NpenocTaBss ApYyrn YCiyru, OcBeH
He3aBMCMM (UHAHCOB oOaUT. HacToAweTro onoBecTsBaHe € B  M3MbJIHEHME Ha
M3nMckBaHmMaTa Ha 4a.30 oT 3aKOHa 3a CY4eTOBOACTBOTO.

NnanHroem nnawaHmns, KOUTO He ce npu3HaBaT KaTo nacue

OpyxecTBOoTO € M3bpano ga He npu3HaBa 3agb/BPKEHWE MO IM3UHIOBM [OOrOBOpPM, ako Te ca
KpaTKOCPOYHM (FIU3UHIM C 0YaKkBaH CPoK OT 12 mecela nnmn no-marnko) Unm ako Te 3a HaeM Ha aKTUBMU
C HMCKa CTOMHOCT. NnawaHua HanpaBeHn NO Te3N NIM3UHIOBM LOroBOpU Ce Npu3HaBaT KaTo pasxon
no nuHenHus meton. Pasxogute 3a 2020, cBbp3aHM C nnawaHus, KOUTO ca MO KPaTKOCPOYHMU
[OroBOpPU Ca KakTo crnefga:

2020
XUn. nB.

KpaTKOCpO‘-IHM JIN3NHIOBU O0roBopu 4

4

Kbm 31 gekemBpu 2020 r. [JpyXeCTBOTO € MNOESIO aHraXMMEHT 3a nnaiwiaHusi no KpaTKOCPOYHU
TNIN3MHIOBU LOroBOpU M obLiaTa cyma Ha NoeTuTe 3agbiKEHMs KbM Tasu gaTta € 4 Xun. nB. Mo Haem
Ha ocpuc 3a 2020 r.

20. Pa3xoau 3a nepcoHana

Pa3xoauTe 3a Bb3HarpaxaeHus Ha nepcoHana BKIoYBar:
2020 2019

‘000 nB. ‘000 nB.



Pow Mponbptn ®uHa AOCHL 23
loavweH chuHaHcoB oT4eT
31 nekemspu 2020 .

Pasxoawu 3a 3annatu (31) (31)
Pasxogu 3a coumanHun ocurypoBkm (7) (8)
(38) (39)

21. Opyrun pa3xoaum
2020 2019

‘000 nB. ‘000 nB.

Pasxoan 3a gaHbum (285) (275)
Opyrn pasxogm (65) (33)
OvakBaHu KpeguTHU 3aryom (30) (63)

(380) (371)

Pasxogute 3a o4akBaHu KpeauTHu 3ary614, npes3 oT4yeTHUA nepuon Mmorat ga obaart npeacrtaBseHn no
cnegHna Ha4vnH:

2020 2019

Xun. nB. Xun. nB.

OuyakBaHu KpeanTHM 3arybu 3a TbProBCKU U OpYri B3eMaHUs (30) (63)
Canpo kbMm 31 nekemBpuU (30) (63)

22. ®dnHaHcoOBU NpUxoau 1 pasxoam

®UHaHCOBWTE NPUXOAM 3a NPeACcTaBeHUTE OTYETHU Nepuoan Morat Aa 6baaT aHanuaupaHu, KakTo
cneaga:

dUHaHCOBUTE pa3xoaun 3a NpeAcTaBeHUTe OTYETHWU nepuoau Morat Aa 6baat aHanuMavMpaHu, KakTo
cneaga:

31.12.2020 31.12.2019

‘000 nB.. ‘000 n..

Pasxoawn 3a nuxeu no 6aHKOBU KpeanTu (697) (940)
Paaxogu 3a nuxeu no obnurauum (524) (635)
Opyru couHaHcoBM pasxoau (50) (85)

PuHaHcoBM pa3xoam (1271) (1 660)
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23. Noxopa/ (3aryba) Ha akums

OcHoBHMAT poxop/ (3aryba) Ha akuusi € WM3YMCIEH, KaTo 3a YUCNUTEN € W3MNon3BaHa HeTHaTa
neyan6a/ (3aryba), nognexawa Ha pasnpegeneHme mexay akumoHepute Ha [py»KecTBoTO.

CpegHonpeTerneHvaT 6pon akumm, M3non3saH 3a U34YncnsaBaHeTo Ha OCHOBHUAT goxon/ (3aryba) Ha
aKkums, KakTo U HeTHMAT goxod/ (3aryba), nognexaiy Ha pasnpedeneHne Mexagy nputexarenute Ha
0OWKHOBEHW aKkUuMK, ca NpeacTaBeHu, KaKkTo cneasa:

kbM 31.12.2020 r.

W3uncnsisaHe Ha cpedHo npeTerfieH 6poi akumm 3a nepuog,

CpenHo BpemeBu dakTop: Bpoi Ha meceun Npes3 KOUTO KOHKPETHUTE

akuumn ca 6unu B o6pbLLEHME

CpenHoBpemesu
tb-p
Bpon
EmMutmpann  Axkuun MeceLm Cp.npeTt op
akuumn B 0OpbLl. B OOGpPBLY op/meceun  aku/meceum
Canpo Ha 31.12.2020 6162500 6162500 12 12/12 6 162 500

Bcuuko cp.npeTterneH 6p.akunm

3abenexka: M3umcnsiBaHeTo Ha CpeaHo npeTerneHust 6pol ce U3BbpLLIBa Ha 6a3a Ha Gpoi Meceum,
B KOMTO akuuuTe ca 6unm B obpblueHne, BKITHOYUTENHO Mecela, B KOMTO € BNMCaHO CbOTBETHOTO
“3MEHeHWe Ha KanuTtana.

M3uncnasaHe Ha JoXo[ OT akums:

HeTHa nevan6a/3aryba: 187 000

CpepgHonpeT 6p.akuun/meceun/ 6 162 500 Joxoa Ha akuma: 0,03
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kbMm 31.12.2019 r.

W3uncnsisaHe Ha cpedHo npeTerfieH 6poi akumm 3a nepuog,

CpenHo BpemeBu dakTop: Bpoi Ha Mmeceun Npes3 KOUTO KOHKPeTHUTE

akuumn ca éunun B o6pbLLEHME

CpenHoBpemeBu
&b-p
Bpon
EmMutupann  Axkuun MeceLy Cp.npeTt op
akuumn B 0Opbll. B OOGpPBLY Op/meceun  aku/meceum
Canpgo Ha 31.12.2019 6162500 6162500 12 12/12 6 162 500

Bcuuko cp.npeTterneH 6p.akunm

3abenexka: MaumcnsasaHeTo Ha cpedHo npeTerneHnsa 6por ce n3BbpLuBa Ha 6asa Ha BGpon meceuw,
B KOMTO akuuute ca ounu B obpblueHMe, BKITOYUTENHO Meceua, B KOWTO € BMMCAHO CbOTBETHOTO
N3MEeHeHNe Ha kanutana.

M3uncnasaHe Ha JoX0[ OT akums:

HeTHa neyan6a/3ary6a: 482 000

CpegHonpet 6p.akuun/meceumn/ 6 162 500 Joxoa Ha akuma: 0,08

24. Cebp3aHu nuua

Cebp3anuTe nuua, ¢ kouto [pyxecTBoTo € 6uno ctpaHa no caenkn kM 31 gekemepu 2020 r.
BKITHOYBAT COOCTBEHULMTE U KIHOYOBUS YNpaBneHCKX nepcoHar.

24 1 Cpenku cbe cBbP3aHM nuua

AKO He € M3PUYHO YNOoMEHaTOo, TPaH3aKUMMTE CbC CBbP3aHu NiLa He ca U3BbPLLIBaHM NPU crneuuanHm
yCrnoBusi.
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Coeriku Kntouos yrnipasneHcKu nepcoHarn

Bb3HarpaxgeHusaTa, nsnnarteHu Ha cbBeTa Ha gupektopute npes 2020 r., ca B pa3mep Ha 24 xun. ne.
(2019 r.: 24 xun. nB.).

24.2 PasuyeTun cbe cBBP3aHM nuua
3adnbmkeHus KbM cobcmeeHuyu

[pyxecTBOTO MMa 3aabimKeHNe 3a ANBUAEHT B pa3Mep Ha 6 163 xun. ne. (2019: 6 163)

BsemaHusi om cobcmeeHuyu

OpyxectBoto MMa B3emaHe oT Cu KoHcynt EOO[ B pasmep Ha 660 xumn. nB. BbB Bpb3ka C
npegBapuTeneH [OOroBOp 3a MOKyNka Ha MO3eMfeHn MMOTM W MOocrenBallo criopasyMeHue 3a
npekpaTaBaHe Ha NpeaBapuUTENHUA AOrOBOP C KpaeH CPoK 3a ypexaaHe Ha B3eMmaHeTo 30.06.2021r.

25.YCnoBHW aKTUBU U yCnoBHu nacmeu

I'Ipe3 npeacrtaeeHUTe nepuoan HAMa npegaseHn rapaHuUMoHHU 1 NpaBHU UCKOBE KbM ﬂ,py)KeCTBOTO n
He Ca Bb3HUKHaI yCrnoBHU akKTUBU 1N NacuBU 3a ﬂ,py)KeCTBOTO.

I'Ipe3 nepuoaa He ca npusHaTu yCcrnoBHU akTUBU U NaCUBU.

Kbm 31 gekemBpu 2020 r. 6anaHcoBata CTOMHOCT Ha WMHBECTULMOHHU WMMOTU 3anoXeHW KaTo
obesneyeHne No orosopu 3a 6aHKOBM MHBECTULIMOHHW KPeaUTU e B pasmep Ha 46 596 xun. n..

26.KaTeropuu cdomHaHCOBM aKTUBU U NacMBU A0 TYK

BanaHcoBuTe CTOMHOCTM Ha (*)MHaHCOBMTe akTmBu " nacmMBu Ha ﬂ,py)KeCTBOTO moraTt aa 6'b.ElaT
npeacrtaBeHU B crieaHUTe KaTteropuun:

dnHaHCOBU aKTUBU MosicHeHune 2020 2019

‘000 nB. ‘000 nB.

drHaAHCOBW aKTUBMW, OTYMUTaHM MO aMopTu3npaHa CTOMHOCT

Tbproscku n apyru B3eMaHus /Heto/ 8 1 386 4 861

Mapu n napnyHN ekBMBaneHTn 9 92 42
1478 4903

®dunHaHCOBU NacuBm MosicHeHune 2020 2019

‘000 nB. ‘000 nB.

®duHaHCOBM nNacuBy, OTYUTaAHWM NO  aMOpPTU3UpaHa
CTOMHOCT:
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3aemu 11 33742 34 653
TbproBckn N ApYyru 3agbrmxeHns 12 856 821
OvenoeHT 6 163 6 163

40 761 41 637

BwxTe nosicHeHue 4.6 3a MHGOpMauMA OTHOCHO CYETOBOAHATa MONMUTMKA 3a BCSKa KaTeropus
puHaHCOBM WMHCTpyMeHTW. OnucaHWe Ha nonuTuMkata W uenviTe 3a YnpaelieHWe Ha pucka Ha
[py*ecTBOTO OTHOCHO (PMHAHCOBUTE MHCTPYMEHTU € NPeacTaBeHo B NosicHeHue 27.

27.PuckoBe, cBBbp3aHu ¢ (PUHAHCOBUTE UHCTPYMEHTHU

Bcnencteue Ha M3MNon3BaHeTo Ha (PMHAHCOBU MHCTPYMEHTU [py>KECTBOTO € U3NOXKEHO Ha nasapeH
PUCK W MO-KOHKPETHO Ha PUCK OT MPOMEHW BbLbB BamnyTHUA KYPC, NMUXBEH PUCK, KaKTO U PUCK OT
NPOMsiHaTa Ha KOHKPETHU LieHU, KOETO Ce AbIMKM Ha onepaTvBHaTa U MHBECTULIMOHHATA OEMHOCT Ha
OpyxecTBoTo. YNpaBrneHMeTo Ha pucka Ha [pyXeCTBOTO Ce OCbLLeCcTBABa OT CbBeTa Ha
anpektopute. MpropnTeT Ha PbHKOBOACTBOTO € Oa OCUIYpU KpaTKOCPOYHWUTE U CPeaHOCPOYHM
MapuyHX NOTOLM, KaTO HaManu ManaraHeTo ch Ha pUcK. JbNrocpoYHUTE UHBECTULIMK Ce YNpaBnsBar,
Taka Ye fja MMaT ObMnroTpaiHa Bb3BpallaemocT.

BanyTteH puck

Mo-ronsimata 4acT OT caenkuTe Ha [IpyXecTBOTO ce ocbliecTBsBaT B Obnrapcku nesa.
YyxxpgecTpaHHWUTe TpaH3akumn Ha [pyxecTBOTO, AEHOMUHUPAHU B €BPO, He uanaraT [pyxecTBoTo Ha
BanyTeH PUCK, Tbil KaTo KypCbT Ha GbnrapckvusT nee e uKcvMpaH KbM €BpoTo. 3a Ja Hamanu
BanyTHUS pUCK, [py>XeCTBOTO crieau napuyHUTE NOTOLM, KOMTO He ca B Gbirapcku neea.

Kbm 31.12.2020 r. BCUMYKM 3a4bImKEHUS Ha APYKECTBOTO Ca AEHOMWUHMpaHu B nesa. [pyKecTBOTO
HAMa B3eMaHus B YyaecTpaHHa BanyTa.

INuxseH puck

Mpes gBata cbnoctaBumMun nepuoga [pyXecTBOTO € U3NOXEHO Ha PUCK OT NpoMsiHa Ha nasapHuTe
nuxeeHn npoueHTu. lMonutukata Ha [pyXKecTBOTO € HacodeHa KbM MUHUMU3UPAHE Ha JMXBEHWUS
PUCK NpK AbArocpoYHo puHaHcupaHe. Kbm 31 gekemspu 2020 r. [py>KeCTBOTO € U3NOXEHO Ha PUCK
OT NpomsHa Ha nasapHUTe IUXBEHW MPOLEHTM MO 4acT OT OaHKoBUTE CU 3aeMn, KOUTO ca C
NPOMEHNUB NUXBeH MpoueHT. lNpe3 gBaTa npeacTaBeHV nepuoja HAMa CbLEeCTBEHM MPOMEHU B
HMBaTa Ha NUXBEHWUTE NPOLEHTN No GaHkoBKM 3aeMu. OBMUraunMoHHNUAT 3aeM € C PUKCUpPaH NUXBEH
NPOLEHT.

KpeautHusa puck

KpeauTHUAT pucK NpeacTaBnsiBa pUCKLT AafeH KOHTPAareHT da He 3annaTi 3aAbiHKEHUETO CU KbM
OpyxectBoTo. [PYKECTBOTO € M3MNOXEeHa Ha TO3M PUCK BbB BPb3Ka C PasnuyHN (PUHAHCOBM
WHCTPYMEHTW, KaTo Hamp. Npy Bb3HUKBAHE Ha B3eMaHus OT KNWEHTW, AenosnpaHe Ha cpeacTtsa u
Apyri. ManaraHeTo Ha [Jpy>KecTBOTO Ha KpPeAMTEH PUCK e orpaHMYeHo A0 pasMepa Ha GanaHcosaTa
CTOMHOCT Ha (PUHAHCOBMTE aKTMBW, NPU3HATU B Kpasl Ha OTYETHUS NEpUof, KakTo € MOCOYEHO no-

pony:

®dUHAHCOBU aKTUBMU 2020 2019
‘000 nB. ‘000 nB.

®uHaHCOBW aKTUBK, OTYMTaHM NO aMOpPTU3MPaHa CTONHOCT:
TbproBcku 1 Apyru B3eMaHus 1 386 4 861
Mapu n napnyHN ekBMBaneHTn 92 42
1478 4903
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ﬂ,py)KeCTBOTO peanoBHO crniegn 3a Heu3NnbJIHEHUETO Ha 3adbiDKeHUATa Ha CBOU KIMMEHTU U Opyrn
KOHTpareHTn, ycCtaHoBeHn nHamemnayanHo unu Ha rpynu, n n3nons3ea tasu I/IHq.)OpMaLI.I/IH 3a KOHTpO-
Ha KpeauTHUA puck. Korato pa3xoguTte He Ca npekarneHo BUCOKKU, ce HabaBaT n usnonsear OaHHM 3a
KpeaunTeH peﬁTMHF oT ¢)MH3HCOBM OT4EeTU Ha KIMEeHTUTEe U OPpYrute KOHTPAareHTWU. Monutnka Ha
ﬂ,py)KeCTBOTO € [Jda u3BbpllBa TpaH3akuMm CaMO C KOHTpareHtn cC .D,O6'bp KpeauTeH pe|7|Tv|Hr.
P1koBOACTBOTO Ha D,py)KeCTBOTO C4yunTa, 4e BCUYKM ropecromeHaTu ¢)MH3HCOBM akKTnBKu, KOUTO HEe Ca
ounn obesleHsiBaHM UNM ca C HacTbNW nagex npe3 npeacraBeHUTe OTHETHUM nepuoaun, ca
Ct)I/IHaHCOBM aKTBU C BNUCOKa KpeauTHa oueHKa.

ﬂ,py)KeCTBOTO He e npenocTtaBAno CbMHaHCOBMTe CUv aKkTuBM KaTo obesneyeHne no apyrn coenku

erAMTHMﬂT PUCK OTHOCHO napu n napuyHn ekBmBarieHTn ce c4yuTa 3a HeCbLlEeCTBEH, Tb KaTo
KOHTpareHTuTe ca OaHku ¢ .u.06pa penyTauna n BUCOKa BbHLUHA OLUEHKa Ha KpeaAUTHUA pel;lTI/IHF.

OvakBaHW KpeauTHU 3arybu ca npu3HaTM B TO3U (PMHAHCOB OTYET KaKTO € NnpeacTaBeHO B
nosicHeHwue 8.

INukBnaHna puck

JINKBUOHUAT pUCK NpeacTaBnsiBa pUckbT [py>KeCTBOTO Aa HE MOXe [a Noracu CBoUTEe 3a4bIIKEHUs.
[pyXeCcTBOTO NocpeLla Hy>KguTe Cu OT NIMKBUOHN CPeACTBa KaTo BHMMATENHO crean nnawaHusTa no
rnoracuTenHUTe NnaHoBe Ha OAbMroCPOYHUTE PUHAHCOBU MAacKMBU, KaKTO U MPOrHO3UTE 33 BXOASLUN U
N3XoasLM NapuyHM NoToLUN, Bb3HMKBALLWM B X04a Ha ornepaTMBHaTa AeWHOCT. Hyxxagute oT NMKBUOHU
cpeactBa ce cnepAaT Ha 6asata Ha 30-gHEBHWM NPOrHO3W. Hyxaute OT NUMKBUMAHWM CpeacTeBa B
ObNrocpoyveH nnaH - 3a nepuogmn ot 180 n 360 aHW, ce onpenensaT MecevHo. Hyxaute oT napuyHu
cpencTBa ce cpaBHsIBaT CbC 3aeMUTE Ha pasnoriokeHue, 3a Aa 6baaT yYCTaHOBEHW U3MULWBLLU Uin
aedvumtn. To3n aHanua onpegens ganu 3aeMuTe Ha pasnosiokeHue Le ca ocTaTbuvHK, 3a ga
MOKPUAT HyXXauTe Ha [pyXecTBOTO 3a nepuoaa.

Kbm 31 gekemBpu 2020. nagexute Ha JOroBOpHUTE 3aabikeHust Ha [pyXecTBOTO (CbAbpKalim
rMaBHUYHK NNaLlaHns, KbAETO € NPUNoXUMo) ca 06obLLeHn, KakTo creaBsa:

31 npekemspu 2020. [o 6 meceua Mexay 61 Otr1pm05 Han 5
12 meceua roauHun roauHun

‘000 nB. ‘000 nB. ‘000 nB. ‘000 ne.

BaHkoBM 1 apyru 3aemu 554 3452 22 631 7 905
O6uwo 554 3 452 22 631 7 905

B 3agbrkeHusiTa No rMaBHUYHM NNawlaHns no 6aHKoBM 3a4biMKEHUA Hag 5 roauHu, ca BKOYEHU
3aabmkeHns No 6GaHKOB 3aeM, KOMTO BCE OLLE He e YyCBO€H HanbJIHO.

31 nekemBpu 2019r. Jo6meceua Mexnpy 6 M OT 1 po 5 Hap 5
12 meceua roauHun roauHun
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

BaHkoBM 1 apyrv 3aemu 1637 1433 26 429 5067
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O6uwo 1637 1433 26 429 5067

CToMHOCTMTE, OMOBECTEHW B TO3W aHaNU3 Ha MagexuTe Ha 3aabiMKeHUATa, npeacrasndasart
HeOANCKOHTUpPaHUTEe Nnapu4Hn NnoToun no goroeopute, KOUTO MoraTt aa ce pasnun4yaeart OT GanaHcoBuTe
CTOMHOCTM Ha 3aablMKeHUsITa KbM OTYEeTHaTa gara.

dPuHaHCOBUTE aKTUBU KaTo cpeacTBoO 3a ynpaBJieHMe Ha NNIMKBUAOHUA PUCK

Mpun oueHsIBaHETO M YNpaBrieHNETO Ha JNUKBUAHMS PUCK [pY)XeCTBOTO OTYMTa O4YakKBaHUTE MapU4HU
noToun OT (PMHAHCOBU MHCTPYMEHTW, MO-CMeumanHo HanuyHuTe MnapuyHM CpeacTBa U TbProBCKU
B3eMaHusi. HanuyHuTe napuyHM pecypcu M TbProBCKM U ApPYrM B3eMaHWsi HafBuULLaBaT TekyluuTe
HY>XOW OT M3Xogsly, napuyeH notok. OyakBaHMsATAa Ha PHLKOBOACTBOTO 3a OCUTypsiBAaHE Ha HyXHUTE
napuyHM cpencTsa 3a obcnyBaHe Ha KPaTKOCPOYHUTE 3afb/IKEHUsI ca CBbP3aHM CbC CbOUpaHe Ha
B3eMaHusi OT KIMMEHTU MO AOroBopu 3a npogakba Ha MHBECTULIMOHHW MMOTU U CKITlOYMBaHE Ha HOBU
JoroeBopu 3a npogaxba Ha WHBECTULMOHHM MMOTWU. [pYXeCTBOTO MUMa CKIOYeH npegBapuTeneH
AoroBop 3a npogaxba Ha MHBECTULMOHEH MMOT M KbM faTtaTta Ha opobpsiBaHe oT CbBeTa Ha
OVPEKTOPUTE Ha HacTosWwus UHaHCOB oT4yeT, [pyXecTBOTO € Mofy4uno aeaHc no [loroBopa B
pa3smep Ha 1 505 xun. n..

28.0ueHsiBaHe no cnpaseasiuBa CTOMHOCT

Hakon oT akTuBute M nacusmute Ha OPYXeCTBOTO Ce oueHdaBaT unn npencraBdaTr un/vnn camo
onoBecTABaT MO chnpaseannBa CTOMHOCT B OT4YeTa 3a Ct)MHaHCOBOTO cbCTOsiHME. TakmBa ca
MHBECTULUNOHHUTE UMOTU, onpeneneHn TbProBCKN U apyrn B3eMaHua

CnpaBe/J.nMBaTa CTOMHOCT Hai-o6LL0 npeactaendBa LeHaTa, 3a KOATO eANH akTUB MOXe da obae
pa3smeHeH unn enHo 3aablikeHue Aa Obae mannateHo B obuyaiHa caenka mMexay He3aBucnummn
nasapHu y4aCTHUUM KbM aTtaTa Ha OUeHABaHe.

ﬂ,py)KeCTBOTO npunara Tpu HMUBaA Ha ﬁepapxquOCT, oTpa3dBaliy BaXXHOCTTAa M 3HAYMMOCTTa Ha
n3nona3saHuTe 6a3ncHU faHHM 3a LEeNnTe Ha oLeHKaTa:

5. 1 HUMBO: nasapHM UEeHU (HEKOPUrMpPaHW) Ha aKTUBHM Nas3apu 3a WAEHTUYHW aKTUBU WU
nacusm;

6. 2 HMBO: BXOAswWa MHOpPMaUMs, pasnuyHa OT nasapHW LEHW, BKIHYEHW Ha HMBO 1, KOATO
MOXe Aa 6bae HabnogasaHa NO OTHOLLEHWE Ha JafeH akTUB UMW nacue, Unu npsko (T. e.
KaTo LiEeHWN) NN KOCBEHO (T. €. Ha 6a3a Ha ueHuTe); U

7. 3 HMBO: BXOAsWa MHpopmauusa 3a JadeH akTUB WK nacue, KOATO He e 6GasunpaHa Ha
HabnogaBaHn NasapHN SaHHW.

KoHuenuusita 3a cnpaeegnueaTa CTOMHOCT Mpegnonara peanuampaHe Ha UHaHCOBU UHCTPYMEHTU
ypes3 npogaxba. B noseuveTo cnyyam, obave, 0cobeHO MO OTHOLLEHWE HA TbProBCKUTE B3EMaHus U
3a0bIKEHUS, U AEN03NTUTe, OPYKECTBOTO O4YaKkBa Aa peanusmpa Te3n puHaHCOBU akTUBU U Nacuem
ype3 TAXHOTO LANOCTHO obpaTHO M3nnallaHe Unu pecrn. noracsiBaHe BbB BpemeTo. 3aToBa Te ce
NpeacTaBsaT Mo TsXHaTa amopTU3npaHa CTOMHOCT.

PbkoBOOCTBOTO Ha OpY)XECTBOTO CYMTA, Ye MpuU CbLLeCTBYBaLLMTEe OOCTOATENCTBA NPeAcTaBeHUTe B
oT4yeTa 3a (PUHAHCOBOTO CbCTOSIHWE OLEHKN Ha aKTMBUTE M MacuMBUTE Ca Bb3MOXHO Hal-HagexoHu,
afjeksaTHM WM [OCTOBEPHM 3a Lenute Ha ¢uHaHcoBaTa OTYETHOCT M ca 6nusko [0 TaxHaTa
cnpaBenfiMBa CTOMHOCT, B 3aBUCUMOCT OT TEXHUAT XapakTep 1 MaTypuTerT.

CnpaBep.nMBa CTOMHOCT Ha UHBECTULUOHHUTE UMOTHU

CnpaBeanvBaTta CTOWHOCT Ha MHBECTULMOHHUTE UMOTU Ha [lpyecTBOTO e onpeaeneHa Ha GasaTta
Ha [0KNaaun Ha He3aBUCUMM MULIEH3NPaHN OLEHUTENN.
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[pyXeCcTBOTO MMa MPUETU KPUTEpUM 3a HaemaHe Ha BbHLUHM OLIEHUTENW 3a WHBECTULIMOHHUTE
UMoTU. MPUNOXKEHNETO Ha OLIEHBYHW MOAXOAMN U TEXHUKM, KAKTO U U3MNOM3BaHUTE BXOOALLM AaHHW 3a
M3mMepBaHe Ha cnpaBeanuBa CTOMHOCT ca OBEeKT Ha 3aAbIKUTENHO ob6ChXaaHe U KoopauHMpaHe
MeXay BBLHLIHUTE eKCrepTU-OLEHUTENN 1 PbKOBOACTBOTO Ha [PYXECTBOTO, KaKTO M NMpuUemMaHeTo Ha
13aaBaHUTE OLIEHUTENCKM AOKNaan — ocobeHO Mo OTHOLIEHME Ha CbLLECTBEHUTE MPeanonoXeHus u
KpalHWUTe 3aKkmioveHns U NpeanonoXeHns 3a pasMepa Ha cnpasBegnueaTa CTOMHOCT. duHanHuTe
OLIeHKM noanexar Ha ofobpeHne oT CbBeTa Ha AUpeKTopuTe.

CnepHata Tabnuua npeacrtaBs HMBaTa B Miepapxusata Ha He(UHAHCOBU akTMBM KbM 31 OekeMBpU
2020 r. n 31 gekemBpun 2019 r., oLeHABaHM NEPUOSNYHO NO CnpaBeanuBa CTOMHOCT:

31 pekemBpum 31 pekemBpum
Huso 3 2020 r. 2019r.
‘000 nB. ‘000 nB.

MHBEeCTULIMOHHU UMOTH:
- 3eMun 10 548 10 188
- crpagm 41 326 47 913
51874 58 101

an onpepnendHe Ha cnpasegnmneaTta CTOMHOCT Ha MHBECTULMOHHUTE UMOTU Ce npunarat pas3finyHn
OUEHBYHU TEXHUKN, KOUTO Ouxa ounn noaxogdawm cnpAamo Cl'IeLLI/ICbI/IKaTa Ha CbOTBETHUTE YCITOBUA U
obektn, n 3a kKouTo ce pasnonara ¢ AoCtatb4Ha 6asa ot BXO4AWM AaHHM. MN3nonseaT ce TpuTe
[onyctuMm nogxopa, nasapHua, NnpuxoaHUa U pa3xogHua nogxoa.

3ems u crpagm (Hueo 3)
3emu (HMBO3)

CnpaBep.nMBaTa CTOMHOCT Ha 3eMUTe € OLEeHeHa, kaTo ca W3MNon3BaHu MeToda Ha nasapHurte
CpaBHEHMA N OCTaTb4YHUA MEeTOod, KaTo 3a fAa Ce u3Beae cnpasennmBa nasapHa CTOMHOCT ce
onpenenat OTHOCUTENHUTE Terna Ha n3non3BaHnTe MetToamn

C ornep Ha npaBHUTE, TEXHUYECKUTE M MasapHUTE XapakTEPUCTMKM Ha MMOTA, KakTo U LenTa Ha
OLeHKaTa NNLEH3NPaHNST OLEHMTEN € Npuen TErnoBHM KOeULMEHTH 3a OTAENHUTE METOAM, C KOUTO
€ U3BedeHO 3akKroYyeHne 3a crpaBeanuBaTa nasapHa CTOMHOCT Ha cegem 6posi No3eMneHn umorTa.
TernosHute KoedumumeHTn ca 0.60 3a mMeToga Ha octaTbuyHata cTtomHocT M 0.40 3a meToda Ha
CpaBHUTENHaTa CTOMHOCT.

OueHkata no Mmemoda Ha nasapHume aHaso3u ce 6asvpa Ha HabnwaaBaHU LeHN Ha NoAo0OHU KK
WOEHTUYHU C OLEHSBAHMSA MMOTW, KOUTO ca Ounu npegmeT Ha AEUCTBUTENHO peanu3vpaHu CLAEnku
WUNn Ha TakMBa MMOTK, KOMTO ca bunu npegnaraHn Ha nasapa, KopurMpaHu 3a crneunduyHn dakropu
KaTo NoLl, MeCcTononoXeHne n HacTosALo nsnonasaHe(dyHkUMoHanHocT). MNMpes 2020 r. kopekunsTa
3a Te3u haktopu e B AnanasoHa ot 1,10 - 1,15. MNMony4yeHaTa Ha 6a3a odepTHM LeHN ocpeadHeHa
CTOMHOCT Ha 1 KB. M. € HamaneHa ¢ 5% npu peanu3auunsa Ha nasapa Ha UMOTUTE.

HenabniogaBaHnTe OaHHM ca CBbp3aHW C KOpPeKUMATa 3a crneuuduyHute gaktopu 3a 3emuTe U
crpagute Ha [OpyxectBoTo. CTemneHTa W rMocokaTa Ha TasuW KOpekuus 3aBucu oT 6pos u
XapaKTepUCTUKUTE Ha HabnoaaBaHUTe nasapHy cOenku ¢ NogobHN UMOTH, KOMTO ca U3MOoM3BaHu 3a
LenuTe Ha oLeHKaTa.

Memodbm Ha ocmambyHama cmolHocm ce U3norn3Ba, KoraTo 3a JafeH UMOT CbLLeCcTByBa NnaHoBa
Bb3MOXHOCT 3a 3aCTposiBaHe, a CbLLO WM KoraTo € Hanuue enemMeHT Ha HenposiBeHa CTOMHOCT, KOSATO
MOXe [a u3nese HasdBe MNpu OnNpedeneHn KanuTanoBNOXeHus 3a paspaboTBaHe Ha wMoTa.
OcrtaTbyHaTa CTOMHOCT Ha UMOTa MpeAcTaBnsBa pasnukata Mexgy CTOMHOCTTa cnef
pa3paboTBaHETO MY M MbIHUTE pa3xoau 3a pa3paboTBaHETO MY(MHBECTMUMOHHATa My CTOMHOCT Mo
TeKylwmn nasapHu ueHn). C nomowiTa Ha eKcnepTHUM pas3yeTn ce NporHosvpa pas3Mepa Ha Hau-
BEPOATHUTE MHBECTUL MUK, KOUTO TpsiOBa Aa ce NpeaBuadaT 3a pas3BuMBaHETO Ha HeaABWXKUMMA MMOT. Ha
npakTuka MeToabT ce siBABa KOMOMHaLMA OT pas3xo4HUsA M NMPUXOAHMA NOOXOAM 3a onpedensHe Ha
nasapHu CTOMHOCTH.
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OueHkata no MeTogbT Ha ocTaTbyHaTa CTOMHOCT ce 6asvpa Ha HabnogaBaHM CTOMHOCTM 3a
nsrpaxkgaHe Ha crpagu Ha KB. MeTbp cbrnacHo eTanoHuM Ha CEK, neyan6a Ha npepnpuemada
cbrnacHo gaHHm Ha CEK, npuxop oT Haem Ha 6asa cratuctuyecka vHdopmauma n 6asa gaHHW Ha
ekcnepra.

M3nonseaHute HeHaGJ'IIO.D.aBaHM OaHHK, B T.4. pa3xodn 3a CTonaHucBaHe, PUCK OT OTnagaHe Ha
HaemMa Ca onpenerieHn ekcnepTHo.

B'bl'lpeKM 4ye ca un3non3eBaHn U gaHHU Nno Cy6eKTI/IBHa npeueHka Ha eKkcnepTuTe, pPpbKoOBOACTBOTO
CcyuTa, 4ye KpaﬁHaTa OLleHKa He By ce noBnusana 3Ha4YnTENHO OT Opyrn Bb3MOXHU NpeanornoXeHus.

XoTerncku komnneke 3ems u crpagm (Hueo 3)

CnpaBegnueBaTta CTOMHOCT Ha HEABWXMMUST MMOT € OLEHEeHa, KaTo ca M3Mnon3eaHuM MeToda Ha
npuxogHaTa CTOMHOCT M CpaBHUTENHaTa CTOMHOCT, KaTo 3a Ada ce u3Befe crpasenvea nasapHa
CTOMHOCT Ce onpeaensaT OTHOCUTENHUTE Terna Ha usnonsBaHntTe metoau B cboTHoweHne 0.30 KbMm
0.70.

C meToaa Ha kanuTanuavpaHe Ha 6baeLwnTe NapuyHN NOToLUM NasapHaTa CTOMHOCT Ha HeABUXUMUS
UMOT ce onpedens Ha 0asa Ha oueHkaTa Ha ovyakBaHaTa Obaelwla OOXOOHOCT OT obekTa.
M3uncneHusTa ce u3BbpLIBaT KaTo ce MpaBW aHanu3 Ha npuxoguTe U pasxoguTe, KOUTO ce
peanuaupart npu ynpaereHne Ha HeABMKUMUS UMOT. 3a oueHKaTa, 3a NPUXoAM ce npvemaTt 4oX0oau
OT OTAaBaHe NoJ HaemM Ha HeaBWXMMUS MMOT. 3a onpefdensHe HaeMHaTa LieHa Ha HeABMKUMUS
MUMOT Ce M3ron3Ba MHopMaLms OT nasapa Ha HeOBWKUMW MMOTU, KaTo ce B3ema npeaBu CTeneHTa
Ha W3rpafeHOCT Ha MWHXEeHepHaTa CTPYKTypa, MECTOMOJIOKEHUETO UM CbCTOSHMETO Ha obekTa.
Pa3xoanTte(no nogapbXka 1 ynpaBrieHMe Ha MMoTa, 3a JaHbLM 1 3aCTPaxoBKU) ce onpenensTt KaTo
NpPOLEeHT Ha roguwHa 6asa. MNpu M3roTBsiHe Ha OLEeHKaTa ce B3vMa NpeaBug U pUCKbLT OT OTrnagaHe
Ha Haema, onpegensiHe HopmMaTa Ha KanuTanusauus, onpegensHe MHOXUTENS Ha KanuTanm3auus Ha
OYaKBaHWUS A40X04 Ha Ga3aTa Ha OCTaTb4Y€eH KUBOT Ha MMOTa M HOPMa Ha KanuTanusauusi.

Ha 6a3a Ha onvcaHuTe napameTpu ce U34YnCnsBa YNCTMS JOX04 B CTOMHOCTTA Ha HEABMKUMUS UMOT
1 ce onpefens HeroeaTta nasapHa CTOMHOCT. TpalHO peanuavpaH NpUXo4 Ha rogvHa € U3YUCIEH Ha
0a3a cpefHa LieHa HollyBKka B parioHa npu 60% 3aeTocT, HopMa Ha kanutanusaums 8%.

Pesyntatute, nonyyeHun no MeToga Ha MasapHWTe aHamo3M ca MHOro O6nusku OO nasapHuTe
CTOMHOCTM, HO OCOBEHOCTUTE MpU MPUNOXEHNETO HA MeToda, NpousTuyaT OT HEMOBTOPUMOCTTA,
YHUKANHOCTTa WM MOHOMOMHN MO MECTOHAxXOXOEHWEe HeOBWKUMU WUMOTU. Te3nm ocobeHocTn ce
MOKpMBAT C MOMOLLTA Ha PasfMYyHU KOPEKLMOHHWU KOe(ULMEHTU, KOUTO MakcumanHo gobnuxasar
CTOMHOCTTa Ha Nas3apHWTE aHano3n Ha MeTbp KBagpaTeH A0 CTOMHOCTTa Ha OLEeHsIBaHUst uMoT. 3a
oueHkaTta ca nogbpaHu nogobHM MO MMOL, UMOTK, Pa3MnorioKEeHW B palioHa Ha OLEeHsABaHUS U ce
npuema gonyckaHeTo, 4Ye nony4vyeHarta Ha 6asa odepTHM LieHn ocpegHeHa CTOMHOCT Ha KB.M. e ce
Hamanu ¢ npu peanu3auusa Ha nasapa Ha umotute ¢ 5-10%.

M3non3BaHWTEe KOPEKLMOHHN KoedULIMEHTM 3a OLeHKaTa Ha XoTena 3a Bua Ha aHarnora, 3a nnow, 3a
Bb3pacT Ha CTpouTENHAaTa KOHCTPYKUMS, 32 CbCTOAHUE, 3a (DYHKLUMOHAMNHOCT 1 pasnpegeneHue, 3a
KaTeropusi ca B ananasoHa ot 5-10%.

M3non3BaHWTE KOPEKLUMOHHM KOedULMEHTM 3a oOueHkaTa Ha 3emsATa 33 CbCTOsiHME, 3a
hYHKUMOHAMNHOCT, 3a MecTonornoxeHue ca B guanasoHa ot 3-10%.

Mo3emneH umot u crpagn (Hueo 3)

CnpaBegnvBaTta CTOMHOCT Ha NO3EMIIEHMSI UMOT M CrpaguTe e OLEeHeHa, KaTo ca M3MNon3BaHu MeTop,
Ha pa3xoauTe (BellHa CTOMHOCT) U MeToAa Ha nasapHUTe aHano3u(cpaBHUTENHA CTOMHOCT).

Memodbm Ha eewHama cmolHOCM NpU U3rOTBSIHE Ha OLEHKa Ha crpagute(deBeT) € OCHOBaH Ha
€BEeHTyanHuTe pas3xodn Ha HEeroBoTO Cb3daBaHe (3amMecTBaHe) KbM MOMEHTa Ha oOueHkaTa,
yBEINIMYEHN CbC CTOMHOCTTa Ha 3eMsiTa UMM Ha NPaBOTO Ha CTPOEX M U3BbpLUeHUTe nogobpeHus,
HamaneHu c eBeHTyarnHarta amopTu3auus. Mpu onpegensiHe CTOMHOCTTa Ha obekTa ce u3uucnsasat
obuyanHNTEe NPOM3BOACTBEHM pas3xoau. BbB BelyHaTa CTOMHOCT CTPOMTENHWUTE HedocTaTbuy ca
oTpaseHn kaTo npoueHT(16%) oT nponsBoLCTBEHATA CTOMHOCT.

OueHkata no MeToabT Ha BelHaTa CTOMHOCT ce Gasupa Ha HabnogaeBaHW CTOMHOCTM 3a
nsrpaxgaHe Ha crpagm Ha KB. MeTbp(B Auanas3oH oT 454 no 612 nB./kB.M.) CbrnacHoO ctaTucTuydecka
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nHdpopmaums — ,CnpaBoYHUK Ha LieHUTe B cTpouTencteoTo®, ,CTpouTeneH o0630p”, A4OMbIHUTENHU
pa3xoan(16%), nevyanba Ha nHeecTuTopa(25%) cwrnacHo gaHHM Ha CEK.

CTpoutenHuTe HegocTaTbUM ca ONpeAerieHM eKkcrnepTHO Ha Gasa yCTaHOBEHOTO CbCTOsIHME Ha
obekTa.

OueHkaTa Ha 3emsaTa(eguH nosemneH umot) no Memoda Ha na3apHume aHano3u(cpasHumeriHa
cmotiHocm) ce 6asupa Ha HabnogaeBaHu LieHUM Ha NogdobHW MM MOEHTUYHU C OLEHSIBaHUS UMOTMW,
KouTo ca Gunu npeameT Ha OENCTBUTENHO peanuavpaHn COENKA Wy Ha TakMBa MMOTW, KOUTO ca
6unun npegnaraHn Ha nasapa, KopurmpaHu 3a crneumduydHM akTopu KaTo noLl, MHpacTpykTypa,
Hanuume Ha [YT1, npoekTn, Hannyne Ha NoaobpeHUs, KOPEKUMOHEH KoeduumeHT odepTHOCT. Mpe3
2020 r. kopekuuaTa 3a Te3n aktopu e B ananasoHa ot 0,90 - 1,05 .

AoMuHucTpaTtuBHu crpaam (Hueo 3)

CnpaBegnvBata CTOMHOCT Ha crpaguTe € onpegeneHa, kato ca W3Mon3BaHU BELHWUS MeTon W
NpuUxXogHUsa MeTo B onpeaerneHo cboTHoweHune. BewHua meton — 10% u npuxogHusa metoq 90%.

Memodbm Ha eewjHama cmolHOCm NpU U3rOTBSIHE Ha OLEHKa Ha HEeABWXMM MMOT € aHanu3 Ha
CTOMHOCTTA Ha OUEeHsiBaHWs WMOT, OCHOBaH Ha €BeHTyanHuTe pas3xoau 3a HeroBoTo
Cb3faBaHe(3aMeCcTBaHe) KbM MOMEHTA Ha OLEeHKaTa, YBEMNYEHN CbC CTOMHOCTTa Ha 3eMdATa UM Ha
NpaBoOTO Ha CTPOEX M M3BbPLUIEHUTE NOOOOPEeHWs, HamaneHu € akymynuMpaHaTa amopTu3auus.
M3uncnsaeaT ce obuyanHuTe Npon3BOACTBEHN pa3xoau 3a eavHuua o6emM unu nnol, yMmHoxasaT ce
CbC CbOTBETHUTE BEIIMYMHU Ha OLEHsiIBaHMS OOeKT, MpubaBAT ce W AOMBIHUTENHU CTPOUTENHU
pasxoau. BbB BellHaTa CTOMHOCT CTPOUTENHUTE NOBPEAN N HEAOCTaTbLM Ca OTPa3eHN KaTo NPOLEHT
OT Npoun3BOACTBEHATA CTOMHOCT.

OueHkaTa no MeTogbT Ha BellHaTa CTOMHOCT ce 6asupa Ha HabniogaBaHW CTOMHOCTU 3a
nsrpaxkgaHe Ha Crpagu Ha KB. MeTbp, AOMbIHUTENHN pa3xoaun, nevanda Ha MHBECTUTOpa CbrnacHo
cTaTtucTnyecka MHopmauus — ,,CnpaBoyHMK Ha LieHnTe B cTpoutencTteoto®, ,CtpouteneH o63op*.

CrtpoutenHute HegoctaTbum (15%) ca onpegeneHyn ekcrnepTHO Ha 6asa yYCTaHOBEHOTO CbCTOSIHUE
Ha obekTa.

Mpn onpepensaHe Ha npasomo Ha cmpoex ce npunara lNpaeunHuka 3a MNMpunarade Ha 3[0C, konto
npenpawa kbm 3MAT, OTKbAETO Ce MnonyvaBa faHbvyHaTa OLEHKa Ha npaBoTo Ha cTpoex — OOlMC
ypes onpegeneHa gopmyna. 3a nonyyaBaHe nasapHa CTOMHOCT Ha npaBoToO Ha cTpoex, OOrC ce
Kopurmpa ce kopurupa ¢ koeuumeHT 3a mectononoxeHune 56,20. MNasapeH koeduumeHT ,MMk* 1,20(3a
LennTe Ha oLeHkaTa), ornpeaerieH no ekcnepTeH nbT.

lMpuxodHUsm memod € OCHOBaH Ha CnocobHOCTTa Ha WUMOTa Jda reHepupa nNpUXoam 4pes
KanutanuaupaHe Ha HeTHUs1 NMPUXOA4 3a onpefgeneH nepuod. Mpu onpedensiHe Ha npuxogHaTta
CTOMHOCT Ha OUEHsIBaH ODEKT ce M3xoxaa OT TpamHO peanuavpaH YMCT rogulieH npuxod Ha 6asa
peaneH unu Bb3MOXeH NOCTOSIHHO JOCTMraemM HaeM, onpegeneH Ha 6asa cpefeH npeanaraH Haem B
palioHa, MpuM OTYMTaHe Ha CbCTOSTHUETO Ha crpagHusi OHO W OCTaTbYyHUS CPOK Ha Mon3BaHe.
OvakBaHMTE MOCTBLMIIEHNSI OT HAEM Ce KanuTanuauMpaT HEeTHO OT onepaTMBHMTE pas3xodu, KaTo ce
n3nonaea AUCKOHTOB MPOLIEHT, CbOTBETCTBALL, HA Ma3apHWUsi 4OXO4 OT CKOPOLLUHW caenku ¢ nogobHu
UMOTU. YUCTUAT Npuxod ce HamarsiBa CbC CyMaTa, KOITO ce MnosydaBa npu ofiMxesiBaHe Ha CTOMHOCT
Ha 3emMsTa UM NPaBOTO Ha CTPOEX C NNXBEHA CTaBKa Ha HeOBMKMMMUS UMOT.

MpoueHTWUTe 3a u3nona3BaHe Ha 3eMATa UMM NPaBOTO Ha CTPOEX W NPU KanuTanusumpaHe Ha YncTus
[oxop, Nofy4YyeH oT oThaBaHe noj Haem Ha o6ekTa ca cbobpaseHy ¢ Bb3MOXHATa Bb3BPbLLAEMOCT U
nasapHuTe ycrnosus B Bbnrapusa. Te ca nony4yeHu Ha Gasa NpoyvyBaHuWA Ha nasapa Ha HeaBWKUMU
MUMOTM U pearnHa Bb3BPbLLAEMOCT Ha MHBECTULMATA.

Bxogsawm gaHHWM, KOUTO He MoraT ga O6baart HabniogaBaHM, ca oueHeHaTa CTOMHOCT Ha Haema,
HecbOMPaeMOCT Ha HaemMa M OUCKOHTOBMAT npoueHT. CnpaBeanveaTta CTOMHOCT OM ce yBenuumna,
aKo CTOMHOCTTa Ha Haema ce yBennyu, HecbbupaeMocTTa Ha HaeMa ce Hamanu UNu OUCKOHTOBUST
npoueHT ce Hamanu. OueHkaTa € 4YyBCTBUTENHA KbM MPOMEHW U B TpUTE NPEANONOXEHUs.
BxogawmTe gaHHW, nsnonasaHu npu oueHasaHeTo kbM 31 gekemspu 2020 r., ca KakTo crneasa:

Haem 18,2 nB./KB. M
HectbupaemocT Ha Haema 3%
[NCKOHTOB NpOLIEHT 7%
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CTpoutenHu HegocTaTbum 15%

Mo3emnenn nmoTn n crpagun

CnpaeegnuBaTta CTOMHOCT Ha MO3eMIEHNTE UMOTU € OnpefeneHa, KaTo ca M3non3BaH MeToda Ha
nasapHuUTe CpaBHEHUA.

MeToaobT Ha NasapHUTE cpaBHEHUsI ce Basnpa Ha MHoPMaLMs 3a LieHUTe Ha aHanornyHu UMoTh OT
CbLUMS UNK BNU3KN paroHu, 3emnuLla, KOMTo ca bunu npeameTt Ha OeNCTBUTENHM NPoaaxoun wu/mnm
npegnarann /odepTHU/LEHN Ha eTanoHHK 06eKTN, NPU KOETO Ce N3BBLPLUBAT KOPEKLMN, MPON3TNYALLM
OT cneundunyHM 0cobeHOCTM Ha oueHsiBaHus 06ekT. MHdopMauusaTa 3a LeHWTe Ha aHanosuTe e
CBbp3aHa CbC CbOTBETHUTE TEXHUYECKU LaHHW 3a BCEKW eTarloHeH OBeKT C Len usyucnsisaHe Ha
NOAXOASALLN Nas3apHM CbOTHOLUEHUS(MHOXWUTENM), KOUTO Aa Ce NpUNoXat CrpsiMO OLLEHSIBaHWUsI 00eKT.
Hait-4ecTto mnsnonseBaHUTE KOPEKLMOHHUTE KOedULMEHTU ca B AuanasoHa OT: 3a oepTHOCT OT 5-
10%, 3a TekyLwo cbCTosAHNE OT 5-15%, 3a NnoLy 1 eTaxHOCT oT 5-6% u Ap.

HayanHoTo cango Ha HedVHaHCOBWTE aKTMBU Ha HMBO 3 Moxe Aa Gbae paBHEHO C KPalHOTO UM
canjo KbM oTYeTHaTa faTa, KakTo criefBa:

MHBEeCTULUMOHHMN
MMOTH
XWn. nB.
Cango kbm 1 aHyapu 2020 r. 58 101
Meyanbu wnn 3arybu, npu3HatM B neyanbata unu
3arybara:
- npoMsHa B CcrnpaBegnuBaTa CTOMHOCT Ha 1496
WNHBECTULIMOHHN UMOTU
OTnucaH akTms (13)
AKTVBM ObpxaHM 3a npogaxoba (7 710)
Canpo kbm 31 pekemBpu 2020r. 51 874
Cyma, BkntoveHa B nevyanbarta wnu 3arybata Ha pen
LI |pOMsAHa B cnpaeegnveara CTOMHOCT Ha
WHBECTULUMOHHM  UMOTW, HeTo®, B pesynTaT Ha
HepeanuavpaHu neyanbm wnu 3arybu oOT aKTUBMK,
ObPXaHW KbM Kpas Ha OTYETHUS nepuog 1496
MHBEeCTULUMOHHN
MMOTHU
Oduc crpapa
XWn. nB.
Canpgo kbm 1 aHyapu 2019 . 55 457
Meyanbu wnun 3arybu, npu3HatM B neyanbata wnu
3arybara:
- MpoMsHa B CcnpaBegnuBata CTOMHOCT Ha 2 644
WNHBECTULIMOHHN UMOTU
Mokynku -
Mpopaxoun -
Canpo kbm 31 pekemBpu 2019r. 58 101

Cyma, BkntoveHa B nevyanbarta unu 3arybata Ha pen
.l |POMsIHa B cnpaBegnueaTa CTOMHOCT Ha
WHBECTULIMOHHN MMOTK®, B pe3ynTaT Ha HepeanuanpaHu
ne4yan6u nnu 3arybu OT akTMBM, ObpXKaHW KbM Kpasi Ha
OTYETHUA Nepunos 2644
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29.MonuTKKa 3a ynpasBneHue Ha KanuTtana

ﬂ,py)KeCTBOTO ynpasendaBa Kanutana Ch Taka, 4e fa ocurypu:

- Ccnas3BaHe Ha 3aKOHOBUTE M3UCKBaHUA OTHOCHO ApYyXeCTBa CbC cneuunanHa MHBEeCTULMOHHAa
ues,

- (bYHKUMOHUpAHETO CY KaTo AEeWCTBAaLL0 NPeanpuaTue;

- MaKkcMmarniHa Bb3BpauwlaeMocCT 3a cobcTBEHMLMTE, 4ypes3 onTuMmi3aumna Ha CbOTHOLUEHMETO
Mexay Abnr n Kkanutan (B'b3Ban.laeMOCTTa Ha MHBECTUpaHuA KaI'IMTaJ'I).

Llenta Ha PbKoBOACTBOTO € Aa NoAabpXa OOBepueTo Ha MHBECTUTOpUTEe, KpeauTopute 1 nasapa u
[a rapaHTupa GbAeLloTo pa3BuTUE Ha APYKECTBOTO.

PbkoBOACTBOTO Ha [py»ecTBOTO onpenens pa3Mepa Ha HeoGXxoaMMUs KanuTas NponopLMoHanHo Ha
HMBOTO Ha PUCK, C KOWTO Ce XapakTepuaupat oTAenHuTe AeliHocTu. MoaabpKaHeTo U KopurnpaHeTo
Ha KanuTanoBaTa CTPYKTypa Cce U3BbpLLBa B TACHA BPpb3Ka C NPOMEHUTE B MKOHOMUYECKUTE YCIOBUS,
KaKTO U B 3aBMCUMOCT OT HMBOTO Ha PUCK, MPUCHLLIO Ha CbOTBETHUTE aKTUBU, B KOUTO CE UHBECTMPA.
OCHOBHUTE MHCTPYMEHTW, KOMTO Ce W3MOon3BaT 3a YynpaBfeHuWe Ha KanutanosaTa CTpPykTypa ca:
AvBMOEHTHA NONUTUKA; Npodaxbta Ha akTUBY, C Lien HaManssaHe Ha HUBOTO Ha 3a4TbXHAMNOCT U Ap.
Bcuukn peleHns 3a NpoMeHu B Tas3u HAacoka ce B3emart Nnpuv oTyMTaHe Ha GanaHca Mexay LeHaTa u
pycKoBeTe, NPUCBLLY Ha Pa3NUYHUTE U3TOYHULM Ha bUHAHCUpaHe.

CboTHOLWeEHMETO Abnr/kanutan e npeacrtaBeHoO no-gony:

31.12.2020 31.12.2019

XUn. nB. XUn. nB.
Obnr (06Lwo 3aemMun 1 3aabrmKeHnst) 42 513 43 339
MapuyHn cpenctea (92) (42)
HeTteH abnr 42 421 43 297
CobcTBeH kanuTtan 23 049 22 862
CboTHOLLEeHMe AbAr - KanuTan 1.84 1.89

30.CL0uTHA cnepn Kpasa Ha OTYETHUA nepuoa

He ca Bb3HUMKHanNu Kopurnpaiiun CbOUTUSA UNKU 3HAYUTENHU HeKopurunpaiimn cbouTUA Mexay aartarta Ha
Cbl/IHaHCOB OT4yeT MU pgatata Ha OTOopU3MpaHeTo MYy 3a u3gaBaHe C U3KIKYeHue Ha cnegHuTe
HeKopurnpatwlo cboutme:

Ha 26 gnyapn 2021 r., Ha Wu3BbHpPEOHO nNpPaBUTENCTBEHO 3acefaHne W BbB Bpb3ka C
npoabikaBalaTa ceeToBHaTa naHgemus ot Covid-19, MUHUCTEPCKUAT CbBET CbC CBOE peLleHne Ne
72, yObIDKN Cpoka Ha U3BbHpeaHaTa ennaeMmyHa obctaHoBka go 30 anpun 2021 r. Cwe 3anoseq Ne
PO-01-173/18.03.2021 r. oT 22 go 31 MapT Ha TepuTopusaTa Ha CTpaHaTa Cce BbBeXAaT BPEMEHHU
NPOTMBOENUOEMUYHN MEPKU, C KOUTO Ca 3aTBOPEHU MHOXECTBO TbProBCKM 0OEKTM, NMpeycTaHOBEHU
ca nbTyBaHMATa U Yy4ebHWS npouec Ha TepuTopusaTa Ha udnata cTpaHa. PbkoBOocTBOTO Ha
OPYXEeCTBOTO He OYaKkBa YABIMKEHUETO Ha ennaeMuyHa oOCTaHOBKA [a OKaxe CblLUEeCTBEHO BNusuve
BbPXY AENHOCTTa Ha APYXECTBOTO, U3BbH Beye oTyeTeHaTa B [oauWHNS PMHAHCOB OTYeT.
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MpomsHaTa B Bu3Hec cpepaTa 6v Morna Aa gosede A0 NpoMsiHa B GanaHcoBUTE CTOMHOCTU Ha
aKTVBUTE Ha APYXXECTBOTO, KOMTO BbB (PMHAHCOBMS OTYET Ca OLEHEHW creq M3BLbPLUBAHETO Ha
peauLa NpeLeHKM 1 JoMyCcKaHWs OT CTpaHa Ha PbKOBOACTBOTO, OTUMTAWKM Han-HagexaHaTa HanmyHa
MHcpopMaLms KbM faTaTa Ha NpUbnuManTenHUTe oLeHkU. PHKOBOACTBOTO CyMTa, Ye Bb3AENCTBUETO
Ha NaHgemuaTa Moxe Aa [JoBede A0 BOMATUNHOCT Ha nasapa Ha MMoTuTe B Bbnrapusi u e Bb3MOXHO
Aa uma HeratuBHU eddekT BbpXy 6bAELLOTO (OMHAHCOBO CbCTOSIHWE U pesynTaTuTe OT AelHOCTTa
My. CrteneHTa, [0 KoaTO [py)XeCcTBOTO Lie MOHece HeratMBHW edpekTn 3aBuCU NPSKO OT
NPOABLIDKUTENHOCTTA Ha Tasu HoBa HemnosHaTa 0GCTaHOBKA WM WMKOHOMMWYECKUTE MEPKM, KOUTO
OVPEKTHO 3acsaraTt GusHeca.

Ha 12 wmapt 2021 r. ¢ B 6p. 21 e oBbHapogBaH HOB 3akoH 3a ApyXecTBaTa CbC creuuanHa
WMHBECTULIMOHHA Lien 1 ApyxecTBaTta 3a cektopuTudaums. HoBUAT 3aKOH OTMEHS AeicTBaLmna 40 Ta3u
parta 3aKkoH 3a ApyxecTBaTa CbC creumanHa uHeBecTuumoHHa uen. OT gartata Ha obGHapoaBaHe
BMM3aT B CuNa HOBU creumnduyHM M3UCKBaHWUs 3a npeobpasyBaHe Ha (hMHAHCOBUS pe3ynTaT Ha
OCUL n unsnckBaHMa OTHOCHO Heobxoaumarta 3a paskpuBaHe uHdopMaums cbrnacHo 4n.31. ot
30CNLULAOC , kosiTo cneaBa Aa ce cbabpxa B MO0 3a 2020 1.

31.0p06peHne Ha cMHaAHCOBUA OTYeT

®duHaHcoBuAT otyeT kbM 31 agekemBpu 2020 r. (BKNHOYUTENHO CpaBHUTENHaTa MHQopmauus) e
opobpeH 1 npuet ot CbBeTa Ha avpekTtopuTte Ha 29.03.2021 .



