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1. MHOOPMALMUA 3A TPYNATA

lpyna Bbarapcka doHpoBa bopca (MpynaTta) BkAouBa bbarapcka ®oHgosa bopca AL (Apyrkectso-
malika/bopcaTa/bPB), ase AblwepHU apyskectBa (Cepsus ¢puHaHcoBM nasapu EOOL u bbarapcka
He3aBUCMMa eHepruiiHa 6opca EAZl) n eaHo cbBmecTHO apy»KecTBo (CEE JInHk 00, Ckonue).

Apyrecmeo — malika

Bvarapcka poHgosa 6opca AL (OpyxKecTBo-maiKa, bopcata) e TbpProBCKO APYMKECTBO, Cb3AafeHo
npes mecey, Hoemepu 1991 r. [lpyKecTBOTO € CbC CeaannLLEe U agapec Ha ynpasnaeHue rp. Codusa, yn.
Tpu ywm Ne 6. CbpebHata perucrtpaums Ha apyxectBoto e oT 1991 r. c PeweHune No
25156/08.11.1991 r. Ha CopUICKM rpaacKu Cba,

Ha 09.12.2010 r. B TbproBCKMA perncrop € BNMCaHO yBesndYeHme Ha OCHOBHMA KanuTan Ha bopcata
cbc 715,000 neea ot 5,867,860 nesa go 6,582,860 neBa 4pes usgaBaHe Ha Hosu 715,000 6pos
06MKHOBEHM NMOMMEHHW Be3HaIMYHM aKLMM C NPABO Ha F1ac CpeLly NapMyHa BHOCKa OT aKUMOHepa
Ha Apy»KecTtBOTO MUHUCTEPCTBO Ha dMHaHCKTe Ha PenybaunKa bbarapua.

Bbarapcka ¢poHaoBa 6opca ALl e ny6anYHO akuMOHepHO apy:KectBo. Kbm 30.06.2020 r.. r. KanuTansT
Ha OpYKecTBOTO e pasnpeaeneH B 6,582,860 6pos 6e3HaNMYHM MOMMEHHU aKUMU C HOMMUHA/HA
CTOMHOCT Ha efHa aKkumMA - eguH ne. (31.12.2019 r. 6,582,860 6pos 6€3HaNNYHU NOUMEHHWN aKLMKU C
HOMWHa/IHa CTOMHOCT Ha eAHa akuma - eAuH nes).

AvwepHu Opyxecmesa

OvuwepHoto gpyrkectso CepBu3 ¢puHaHcoBM nasapu EOOL e pernctpMpaHo Cbr/lacHO pelleHue
Ne 2 Ha CI'C oT 6 mapT 2007 r. [lpy*KecTBOTO € CbC ceAanuiue 1 agpec Ha ynpasnaeHue rp. Codusa, yn.
“Tpu ywn” Ne 6.

[MbpBOHAYaANHO CbHLIOTO € PerucTpupaHo KaTo TbProBCKO APYXHECTBO - CbBMECTHO KOHTPO/JMPAHO
npeanpuATMe CbC CbAPYKHUUM - bbarapcka ®oHgoBa bopca A u LeHTpaneH genosutap AL u
Kanutan ot 80 x. nB. Ha 12 oktomBpu 2006 r. no peleHme Ha O6LLOTO CbbpaHUe Ha CbAPYHKHULUTE
Ha CbBMeCTHOTO gpy»ectso (4B 6p.191 ot 2006 r.), LieHTpaneH genosmTap npekpaTtaBa y4acTMeTo
cu. B3eTo e pelweHue 3a HamanABaHe Ha KanuTana Ha apyxectsoTo oT 80 x. nB. Ha 40 x. nB., Npu
KOETO HAMYyCHA/MMAT CbAPYKHUK € NoayYnn nsuano obpatHo cpeacTsaTta OT CBOA AAS B CbBMECTHOTO
npeanpuatme.

C peweHune ot 26.08.2019 r. KanuUTanbT Ha AbLEPHOTO ApPYXKecTBO e yBennveH ¢ 80 Xx. nB., OT
40 x. nB. Ha 120 x. nB. [NpomAHaTa e BNMcaHa B TbproBckma pernctop Ha 12.09.2019 .

ObluiepHoTo Apy»KecTBo bbarapcka HesaBucuma eHepruiiHa 6opca EAL, (BHEB EAZ) e yupeaeHo
npes 2014 r. CbWwOTO € pPerucTpmpaHo Kato egHOJIMYHO aKUMOHEpPHO ApyxecTBo B rpag Coodwus,
BNMcaHo B Tbprosckma pernctop ¢ EMK 202880940.

CepanuiueTo 1 agpechbT Ha ynpasneHne Ha BHEB EA/L e rpaa Codua - 1000, paiioH Ob6opuiue, 6yn.
,Bacun lesckn“ Ne 138.

Bbarapcka ¢oHgoBa 6opca AL npuaobuBa KOHTPOA Hag, ApysKecTBoTo npe3 2018 r. cbrnacHo
porosop ot 03.01.2018 r., ckntoueH mexay bOb Al n bbarapckm eHeprueHn xonamnur EALl, 3a noKynka
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n npuaobusaHe Ha 100 % OT aKumoHepHUA KanuTtan Ha BHEB EAL waun 217,664 6poa obMKHOBEHMU
NOMMEHHU aKUMM C NPaBO Ha rnac, ¢ HoOMMHanAHa cToMHocT 10 nB. n npeacrasnssawm 100 % ot
Kanutana bbarapcka HesaBucuma eHepruinHa 6opca EALl Ha nokynHa croiHocT 5,200,000 ns.
MpomaAHaTa B cOGCTBEHOCTTA € BNncaHa B TbproBCKUA permctobp Ha 15.02.2018 r.

CvemecmHo Opyxecmeo

CoBmecTtHoTO Apyrkectso CEE JiIuHk A00, Ckonue e yypegeHo Ha 15.04.2014 r. no cunata Ha
CKNIOYEHO CbBMECTHO CropasymMeHmne mexay bbarapcka ¢oHaosa 6opca All, MakeaoHcka 6opca 3a
ueHHN KHuka Al, Ckonune n 3arpebcka 6opca A. CbriacHO yc/i0BMUATA Ha CNOpPa3syMeHMEeTO BCsKa
efHa oT CcTpaHuTe nputerkasa 33,33 % OT KanuTana Ha y4ypeneHoTo ApyKecTso. [pyKecTBOTO € CbC
ceganuuwe yn. ,,Opue Hukonos“ 75, Ckonue, MakegoHus.

1.1.Cob6cTBEHOCT M YyNpaB/ieHMEe HA APYKECTBOTO - MaiiKa
Ha 21.12.2010 r. B TbproBCKUA perucTop e BnmMcaH u obaseH cTaTyTbT Ha bopcata KaTo nybanyHo

[APYXECTBO, KaKTO M HOBUAT YCTaB Ha APY*KECTBOTO.

Kbm 30.06.2020 r. peructTpupaHumaT akuMoHepeH KanuTtan Ha bbarapcka ¢oHaoBa 6opca ALl Bb3/1M3a
Ha 6,583 x. nB., pasnpegeneH B 6,582,860 0OMKHOBEHW MOMMEHHM aKUMKM C MpPaABO Ha raac c
HOMMWHA/IHA CTOMHOCT Ha akuma - 1 nes.

PasnpegeneHneTo Ha OCHOBHMA aKUMOHEpPEH KanuTan e:

30.06.2020 31.12.2019

ObprkaBaTa, Ype3s MUHUCTEPCTBO HA PUHAHCUTE 50.05% 50,05%
LApyru ropngmyeckm amua 19.40% 19.76%
NHBECTULUMOHHM NOCpeaHULN N TbProBCKU BaHKK 16.76% 16.24%
dusnyeckn namua 13.78% 13.95%

Bbarapcka poHaosa 6opca Al e ny6AMUYHO APYHKECTBO, NO CMUCBAA Ha un. 110, an.1, 1.2 ot 3MMUK.

LpyKecTBoTO MMa egHOCTENEHHa CMCTeMa Ha ynpasJieHne CbC Cveem Ha dupeKmopume OT NeTUMa
yneHose.

PbKOBOACTBOTO Ha APYXKEeCTBOTO B /iMLETO Ha CbBETbT Ha AUPEKTOPUTE MMA C/Ie4HUA CbCTaB KbM
30.06.2020 r.:

e AceH Bacunes firoguH (Mpeacenaten),

e Bacun Anmutpos FonemaHcku (3amecTHMK-Npeaceaarten),

e MaHio Togopos MopaseHOB

o Jltobomup HuKonaes bosaxunes

o XpuctnHa CredaHosa NeHgunyesa.

Ha ocHoBaHue 4n.40, BbB Bpb3Ka ¢ yn. 39, an.l ot YcraBa Ha ,bbarapcka ¢oHaoBa 6opca” AL,
OPYKeCcTBOTO ce npeactasnnsa ot M3nbaHUTenHmA gmupektop - MaHio Togopos MopaseHos. Mpe3
nepmnoga ot 26.05.2018 r. go 25.10.2019 r. u3nbaHUTENEH AUPEKTOP Ha Apy)KecTBoTo e MBaH
AHrenos Takes, a 0o 26.05.2018 r. - Bacua Aumutpos FonemaHcku.
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Jo 07.09.2018 Ha msacTtoTo Ha XpuctuHa CredaHoBa [leHamuyeBa KaTo uneH Ha CbBeTa Ha
anpektopute e 6una MapuHena MNupuHosa MNeTpoBsa. PeweHMeTo 3a NnpomsaHaTa e B3eTo Ha O6Lwo
cbbpaHne Ha akuMoHepuTe, NpoBedeHO Ha 18.06.2018 r. 1 e BNMcaHO B TbProBCKUA PErncTbp Ha
07.09.2018 .

C ornep Ha BbBegeHUTe ¢ pasnopeabute Ha ya. 158, an. 3 n 4, BbB Bpb3Ka C ua. 14 ot 3aKoHa 3a
nasapute 3a GUHAHCOBU MHCTPYyMeHTH (06H., OB, 6p. 15 ot 16.02.2018 r.), orpaHMYEHNss OTHOCHO
Y4acTMEeTO Ha AMuATa, ynNpaBafaBallM AeMHOCTTa Ha MasapeH onepaTop, B yNpaB/JeHWEeTO Ha Apyru
HOPUAMYECKM UL, U C LeN NpuBeXaaHe Ha AelHOCTTa Ha BPE B CbOTBETCTBME C U3UCKBAHMATA HA
3aKOHQ, C peweHne Ha CbBeTa Ha gMpeKTopuTe Ha ApyrKectsoTo oT 15.05.2018 r. Bacun Jumutpos
lfonemaHckn e ocBoboaeH oT AnbKHOCTTa M3nbaHuTeneH ampektop Ha bvarapcka ¢oHaosa 6opca.
Ha HeroBo mAcTo e usbpaH MeaH AHrenos TakeB. [lpomsiHaTa e BnNucaHa B TbProBCKUS perncTbp Ha
26.05.2018 .

C peweHune Ha O6Wo cbbpaHne Ha akuMoHepuTe, NnposedeHo Ha 17.09.2019 r., MUesaH AHrenos Takes
e 0cB0ob60oAEeH KaTo YieH Ha CbBeTa Ha AMPEKTOPUTE U ANBKHOCTTA M3nbaHUTENEeH AMPEKTOp Ha
Bvarapcka ®oHpoBa bopca Al Ha HeroBo mActo 3a 4yneH Ha CbBeTa Ha gupekTopute WU
N3nbnHuTeNeH anpekTop Ha bbarapcka ®oHaosa Bopca ALl e n3bpaH MaHio Togopoe MopaBeHOB.
MNpomaAHaTta e BnMcaHa B TbProBCcKUA pernctbp Ha 25.10.2019 r, cnen oaobpeHne Ha KaHAMaaTypaTa
oT KOH.

OdumHuam kKomumem noagnomara pa60TaTa Ha CobBeTa Ha ANPEKTOPUTE, UMa pPONA Ha NUa
HaTOBaApeHN C 06LLI,O ynpaBaeHne, KOUTO WU3BBbPLWBAT MOHUTOPUHI U HAA30pP HaL BbTpelwHaTa
KOHTPOJIHa CUCTeMa, YNpaBNEeHNETO Ha PUCKa U CUCTEMATA Ha d)VIHaHCOBO OTYUTaAHE Ha APYXKeCTBOTO.

YneHoBeTe Ha OOUTHUA KOMMUTET ca:
e Cupma ATaHacoBa — npeacegaten
o MapwuaHa Cnumosa — uneH
e Papocnas *enAasoB — 4yseH.

YnpaBneHMeTo Ha AblUuepHUTE APYXKECTBA € KaKTo ceasa:
bwvazapcka Hezasucuma eHepeuliHa 6bopca EA/L

[blLEepHOTO APYKECTBOTO MMA e4HOCTENEHHA CUCTEMA HA ynpaB/ieHue cbC Cb8em Ha dupekmopume
oT Tpuma YneHose. Kbm 30.06.2020 r. n kbm 31.12.2019 r. pbKOBOACTBOTO HA APYHKECTBOTO B JINLETO
Ha CbBeTHLT Ha ANPEKTOPUTE MMA C/IeJHUNA CbCTaB:

e KOHCTaHTUH Banepues KOHCTaHTUMHOB
o Bacun Aumuntpos MonemaHcKu

e Jliobomup HuKonaes bosaxxunes

Cepsus ¢puHaHcosu nazapu EOO/

[py»xecTBoTo ce ynpasaasa oT Ynpasuten — MeaH PoceHoB Paikos
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Kbm 30.06.2020 r. obwmsaT 6pon Ha nepcoHana B pynata e 56 cayxutenm (31.12.2019 r.: 55
CAyXuTEeNN).

1.2.CtpyKTypa Ha lpynaTa 1 npegmert Ha AelHOCT

CTpyKtypata Ha lpynarta BKiAtouBa bbarapcka PoHgoBa Bopca AL KaTto APYMKECTBO — MalKa M
nocoYyeHuTe No-401y AbLIEePHU APYKecTBa:

ObwepHn gpyxectsa 30.06.2020 31.12.2019 [ara Ha
Yyactue Yuyactue npuaobmusaHe

% % Ha KOHTpoOn

Cepsu3 ¢pmHaHcoBM nasapu EOOL 100 100 12.10.2006
Bbarapcka He3aBUCMMa eHepruiiHa 6opca EAL] 100 100 15.02.2018

Mpedmemvm Ha deliHocm Ha ApyKecTBaTa oT [pynaTa e KakTo cnejBa:
Lpyxcecmso-matika

[py»KecTBoTO-MaliKa e IMLEH3MPAHO C paspelleHne n3gageHo oT AbprkaBHaTa KOMUCKA MO LEHHUTE
KHUWXKa Aa M3BbpLIBa AelHOCT KaTo doHaoBa bopca.

MpeaMeTbT Ha AENHOCT Ha APYKECTBOTO-MaMKa BKOYBA C/ieAHUTE BUAOBE ONEPaLLUnN U CAENKU:
® OpraHM3MpaHe Ha TbProBMA C LEHHW KHUXKA U APYrY GUHAHCOBU MHCTPYMEHTH;
® OpraHusMpaHe 1 Noaabp!KaHe Ha MHGOPMALMOHHA CUCTEMA 3@ TbPrOBUS C LIEHHWN KHUMKA;

onoBecTiBaHe Ha [AOK/JaAW 3a TbproBus B KayecTBOTO Ha BPB Ha OpobpeH mexaHM3bM 33
ny6amnkysaHe (OMI), oT cTpaHa HAa MHBECTULIMOHHMUTE NOCPeaHULM

Mpernep Ha npegmeTa Ha AeUHOCT Ha A PYKECTBOTO-MaliKa

C peweHune Ha O6WoO cbbpaHMe Ha aKUMOHepuTe HA bbarapcka poHpoBa 6bopca Afl, NpoBeseHO Ha
13.09.2010 r., NnpeameTbT Ha AEMHOCT € NMPOMEHEH KaKTO c/efBa: OpraHW3npaHe Ha peryavpax
nasap Ha ¢WHAHCOBM WMHCTPYMEHTU KaTO CMCTEMa 3a TbProBWA, KOATO Cpella WM CbaencTBa 3a
CPELLAHETO Ha WHTepecuTe 3a MOKYMNKa W npofaxba Ha GUHAHCOBM MHCTPYMEHTW, AOMYCHATM A0
TbProBUA Ha peryanpaHua nasap, Ha MHOMKECTBO TPeTW CTPaHW, B PaMKUTE Ha cucremaTa M Bb3
OCHOBa Ha MpaBWJIa, KaTO pe3ynTaTbT € CKAKYBAHE HAa CAEe/NKM C Te3n MHCTpymeHTU. Cuctemara
GYHKLMOHMPa pefoBHO M B CbOTBETCTBME C M3UCKBaHMATA Ha 3MPU 1 akToBeETE NO NPUNAFAaHETO MY.

Cnep nonyyaBaHe Ha nvueHs 3a MCT ot Komucuata 3a duHaHcoB Hagsop, 6e cb3ganeH cermeHT Ha
MCT 3a pacTex Ha Manku U cpeaHun npeanpuatna. Tol No3BOAABA Ha MaNKUTe NPeanpuUATUA, KaTo
M3NON3BaT CblLECTBYBallaTa Bb3MOXHOCT B MIFID Il ga HabepaT KanuTan M Aa npuBaekat
MHBecTMTOpMU, 6e3 ga usgasaT MpocnekT, ogobpeH OT perynatopa, Npu ycioBME Ye pPasmepbT Ha
emucusaTa e nog 1 munmoH eBpo. B Kpasa Ha 2017 r. 6e cTtapTMpaH NPOEKT 3a PpUHAHCUpaHe Ha
pa3xoauTte Ha ¢UpMWUTE, CBBP3aHW C NpPuAobMBaHETO Ha NybauMyeH CTaTyT, B T.4. pa3xoam 3a
noAroToBKa Ha MPOCNEKT, 0406peHMe OT perynaTopHUTE OpraHuM U PerucTpauma Ha peryanpaHus
nasap. To e ¢uHaHcmpaH oT OnepatTuBHa nporpama "MHoOBaUMM M KOHKypeHTocnocobHocT".
OuakBame fga ce MOCTUTHE CUHEPrMA MeXAy CTapTMpPaHeTo Ha nasapa 3a pactex Ha MCI u
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CNOMeHaTUA NPOEKT, KOETO MOXe Aa AoBeae A0 NO-MaJlkKh UMK Hy/s1eBU pPa3xoau 3a AONyCKaHe A0
TbprosnA Ha Nasapa 3a pacTtexX Ha MCI1 Ha KOMMaHWK, KOUTO OTroBapAT Ha yCnoBUATA.

C BnM3aHeTO B cUNA OT HavyasnoTo Ha AHyapu 2018 r. Ha MIFID Il n MiFIR HapacHaxa U3nMCcKBaHMATA 3a
NMpoO3pPayYyHOCT MO OTHOWEHWE Ha W3BbHOOpPCOBaTa TbProBUS C GUHAHCOBU  UHCTPYMEHTW.
TobpryBawmTe M3BbH peryanpaHuTe nasapu, 6axa 3agbixkeHn pga nybauKyeaT onpegeneHa
nHbopmauus 3a n3BbHOOpPCOBUTE TpaH3aKuuK. MNpeaBnaeHUTe 3a TOBa MEXAHU3MM Ca A0CTaBYNLUTE
Ha yc/yrM 3a gOoKNafBaHe Ha AaHHM, KOWUTO 0OXBaWaT TpM pPas/MyHM BuAa cybektu: OpobpeHu
MexaHM3MM 3a goknagsaHe (OMJ), oaobpeHn mexaHnsmum 3a nyb6ankysaHe (OMIM) n gocraBunym Ha
KOHCOIMANPAHWN AaHHW.

3a fa npenocTaBu MbaeH cnekTbp oT ycayru, bAb ctaptupa npoueaypa No NOAy4aBaHe Ha INLEHS 33
OMI n npe3 HoemBpu 2018 roamHa 6e ycnewHo nuueHsnpaHa. Chea anueHsmpaHeTo cu bopcara
MOXe ga npegnara ycayrm no nybankyBaHe Ha AaHHM 33 CAENKUM C GUHAHCOBU MHCTPYMEHTMH,
onpeaeneHn B un. 20 n 21 PernameHT (EC) Ne 600/2014 1 ckntodeHU N3BbH MACTO 3a Tbprosua (OTC
caenkm).

Bbarapcka ¢oHaoBa 6opca ALl e onepaTop Ha peryavpaH nasap v e auueHsnpaHa ot KomucusaTa 3a
¢duHaHCcOB Hapsop c peweHue Ne 1001 ot parta: 25.10.2018 r.kato OpmobpeH mexaHM3bM 3a
ny6ankysaHe (OMM) no cmucbna Ha Aupektusa 2014/65/EC Ha Esponeickus lMapnameHT U Ha
CbBeTa o1 15 man 2014 roanHa OTHOCHO nasapute Ha GMHAHCOBU MHCTPYMEHTU U 32 U3MEHEHUNE HA
Oupektusa 2002/92/EO v Ha AnpekTtnea 2011/61/EC, kakTo 1 Ha 3MOU

B Kpas Ha 2018 rognHa gorosopbT mexay BSE n Deutsche Boerse 3a ekcnioatauma Ha e/1eKTPOHHaTa
nnatdopma 3a Toprosus XETRA nsteye. OcseH ToBa Deutsche Boerse murpupa BCUYKM Nasapu, KOUTO
npegm nsnonssaxa cuctemata XETRA, Kbm cBOATA HOBa TbProBCKa MHPpaCTpyKTypa T7. MNpes BTopoTo
TpumMeceumne Ha 2018 r. 3anoyYHa BbTPELIHA NOArOTOBKA 33 M360p Ha HOBA TbProBCcKa CUCTEMA, 3a 43
MOXe B CPOK fa b6bae u3bpaHa cnenBauiaTa TbproBcKa MHOPACTPYKTypa KOATO Aa obcnyksa
TbProBUATA Ha peryanpanua nasap n MTC, opraHusmpanm ot bPb. Bb3 0cHOBa M3BbPLUIEH aHANU3 Ha
anTepHatusuTe, be nsbpaHa nnatdopmarta Ha Deutsche Boerse Xetra T7 nopagu Hal-HUCKUTE cU
EeKCNN0aTaUMOHHM pPasxoay M MaJIKUTe pPas3/IMKM BbB  (QYHKLUMOHAZIHO OTHOLWEHWE CAPAMO
u3non3BaHaTa B momeHTa Xetra Classic, koeTo 61 N0O3BOAWAO MO-NAABEH MPOLLEC HA MUrpauma.
LorosopbT ¢ DB AG 3a onepupaHe Ha Xetra T7 e ¢ NbpBOHAYaNeH CPOK OT 7 rOANHU, CYUTAHO OT
MOMEHTa Ha MUrpauma Npes BTopaTa NONOBMHA Ha M. toHM 2019 T.

Bvarapckata poHaoBa 6opca ycnewHo BHeapu M OT 24 1OHM onepupa Hail-HOBOTO MOKOJ/EHUe
TEXHO/IOTMYHA apxuTeKTypa Ha Deutsche Borse — T7. ABaHrapgHaTa niatgopma AaBa Bb3MOXKHOCT Ha
NnasapHUTE y4acTHULM Ha Bbarapckua Kanutanos nasap nbpsu B M3TouHa EBpona aa ce Bb3non3ear
OT Hali-CbBPEMEHHUTE TEXHO/I0TMM 338 BopcoBM onepaTopu

C MUrpaumATa OT cerawHata CUcrtema Xetra kKbm T7, 3abaBaHeTO B TbpProBnATa € HamasieHO oule
noseye. B gonbaHeHwue, mexayHapoaHute y4aCtHhuuM B TbproemnATa, KOUTO BeYe Ca CBbP3aHU C T7,
MoOraTt Aa Cce Bb3nona3BaT OT NOTeHUWMaNHUTE CUHEPrnn 4pes Nno-HUCKKU pa3xoau 3a pa3sutne m
noaapbXKKa, aKOo XKenaat ga MmaTt eKCno3numAa Ha 6bﬂl'apCKWr'I Kanmtanaos nasap.

PerynnpaHumaT nasap Ha b6 ce cbcTtom oT ABa nasapa - OcHoBeH Na3ap BSE n AntepHaTneeH nasap
BaSE. Te3n nasapu ca cermeHTUpaHM Ha H6a3a KayeCTBEHU U KOMYECTBEHU KPUTEPUM NO OTHOLLEHME
Ha EeMWUTEHTUTE WU TEXHUTE eMUCUU (UHAHCOBU MHCTPYMEHTM, B T.M. BUAA Ha UHAHCOBUTE
WHCTPYMEHTU, CneunduyHM MU3UCKBAHMA OTHOCHO aKLUMOHEpHATa CTPYKTypa Ha eMUTeHTUTe,
$MHAHCOBUTE MM NOKasaTenn, IMKBUAHOCT U pasKpuBaHe Ha MHPopMaLUA
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B ponbaHeHMe KbM peryivpaHma nasap, b®b opraHnsmpa KaTo MHOrOCTpPaHHa CUCTEMA 33 TbProBuA
M nasapa 3a pactex Ha MCM BEAM (Bulgarian Enterprise Accelerator Market), Kouto paBsa
Bb3MOHOCT 38 PUHAHCUPAHE Ha AENHOCTTA Ha MajsKkUTe U cpegHU KomnaHum B bbnarapus. bopcaTta
nonyuyn ogobpeHue 3a opraHM3MpaHETO Ha nasapa 3a pacte Ha MCIM BEAM ot Komucuata 3a
$UHAHCOB HaA30p B Kpas Ha 2018 .

LvuwepHu opyxcecmsa

OcHoBHaTa geliHocT Ha CepBu3 d¢uHaHcoBM nasapu EOOA (CPM) e noaabprkaHe Ha
nHpopmaumoHHa naatpopma X3. X3 News gaBa Bb3MOMKHOCT Ha Nyb6/IMYHUTE APYMKeCcTBa U ApyruTe
E€MUTEHTU Ha LEHHW KHUXKA A3 M3NBAHABAT 3aKOHOBWUTE CU 3aAbJ/IKEHUA MO OMOBECTABaHe Ha
06LLLEeCTBEHOCTTa Ha pery/sMpaHaTa o CMUCbAA Ha 3aKoHa 3a Ny6AMYHOTO NpeasiaraHe Ha LEeHHM
KHUKa MHPopmauma. Mnatpopmata X3 News ocurypsaBa OMNoOBECTABAHETO Ha WMHPOPMaUMATA No
HEeAUCKPUMMHALLMOHEH HAYMH, KOWTO OCUIYpABa AOCTUIAHETO M eAHOBPEMEHHO 40 Bb3MOXKHO HaW-
LWMPOK KPbr inua.

X3 News oTtroBapa Ha wusmckeaHuata Ha 3MMUK. Cuctemata ocurypaBa OMNOBECTABAHETO Ha
MHPopmauMa MO HaAuyMH, rapaHTMpall, CUTYPHOCT Ha BpPb3KaATa, €/IMMUHMPAHE Ha pPUCKa OT
M3KpPUBSIBAHE Ha AaHHWUTE, HeAOMNYyCKaHe HAa HEOTOPM3MPAH AOCTbM U CUTYPHOCT Ha M3TOYHMKA Ha
perynmpaHaTa MHpopmaums.

X3 News gaBa Bb3MOXKHOCT U 3a Nyb6/IMKyBaHe Ha Apyra, HeperyampaHa MHbopmauma, pekiamHu, PR
CbobLEeHNA 1 gpyru.

MpegmMeTbT Ha AEeMHOCT Ha AbLEPHOTO APYHKecTBo bbarapcka HesaBucMMa eHepruitHa 6opca EA/,
(BHEB) e: OpraHusupaHe Ha 60pcoB Nasap 3a TbprosuA B 061acTTa Ha eHepreTMKaTa M CBbP3aHUTE C
eHepronoTpebneHMeTo NPOAYKTM KaTo eNeKTPUYECTBO, NPUPOLEH ras, BbI/MLLA, EMUCUU U 3e/1eHn
cepTMdUKaTH, KaTo CUCTEMA 32 TbProBUA, KOATO CPELLa UM CbAENCTBA 33 CPeLLaHeTo Ha HTepecuTe
3a NOKyNKa W npogaxkba Ha AOMycHaTM 40 TbProBMA Ha peryanpaHua nasap Ha MHOMKECTBO TPeTu
CTPaHU, B paMKUTE Ha cMCTEMATa M Bb3 OCHOBA Ha NPaBuW/a, KaTo Pe3yaTaTbT e CKAYBaHE Ha CAENKM
C T€3UN MHCTPYMEHTM.

BHEB EA nputexaa JinueHsuma Nef1-422 ot 31 mapt 2014 r., usgageHa oT Komucuata 3a eHeprumHo
W BOAHO perynvpaHe, 3a opraHM3MpaHe Ha HOPCOB Nasap Ha eneKkTpuyecka eHeprus 3a cpok ot 10
(necet) rognHu.

I'Ipou,eCMTe no ﬂl/l6epaﬂV|3aLl,Wr'l Ha eneKTpoeHeprMﬁHMTe nasapu npegnosiarat Cb3AaBaHETO Ha
BbTpelweH - 3a O6LLI,HOCTI'a nasap, KOMTO npenocrtaBA Bb3MOXKHOCT Ha ﬂOTpe6MTe}1MTe 3a CBO6OA€H
M360p Ha AOCTaBYUK Ha eNeKTpuyecCka eHeprna Cc uen nosulaBaHe Ha ed)eKTMBHOC'I'I'a, KOHKYPEHTHU
LUEeHU, NO-BUCOKUN CTaHOAPTU Ha yCcnyrute, CUrypHoCt Ha AO0CTaBKUTE U YCTOVIHMBO passutue.
EOpCOBWr'IT na3ap Ha eNnexkTpuyeCka eHeprma wurpae cCcovwecreeHa ponaa B npouecunte Ha
nM6epanM3au,vm Ha e!'IeKTpOEHepI'MﬁHMTe Nna3apun KaTto OTpa3ABa pPaBHOBEeCHATa LEeHa, onpeaeneHa
KaTO npeceyHa TOYKa mexagy TbpCeHETO U npeasaraHeTo.

JILeH3MOoHHaTa AeMHOCT, KoATO pa3BMBa bbarapcka HesaBMcMMa eHepruitHa 6opca EAJ], BK/tOYBA
6opcoB Nasap CbC CAegHUTE cermeHTH ¢ pU3MYecKa A0CTaBKa pas3aeeHun No Nepmos, Ha TbpryBaHaTta
M [0OCTaBAHA efleKTpMYecKa eHeprus:

e ,[eH Hanpen” (Day Ahead market - DAM);
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e B pamkute Ha aeHa“ (Intraday market - IDM);

o ,lleHTpanusmpaH nasap 3a NOKyNKo-npogaxkba Ha efleKTpuMyecka eHeprua nocpeacTsom
AyctpaHHu gorosopu” (Centralized market for bilateral contracts - CMBC).

AKumnTe Ha [Ipy*KecTBOTO He ca perMcTpupaHn 3a Tbprosuma Ha bbarapckata ¢oHaosa 6opca.

CvemecmHo Opyrecmeo

CbBmecTHOTO Apyxectso CEE J/iunk OO0 (CEEN), CKonue e C OCHOBeH npeameT Ha JAeNHOCT:
M3BBbPLUBAHE Ha YC/YIM BbB BPb3Ka C KOMMOTPU U MHGOPMALIMOHHU TEXHONOTUMN.

1.3.0cHOBHM NoOKasaTenn HAa UKOHOMMYeCKaTa cpeaa

OCHOBHWTE MOKas3aTeNn Ha MKOHOMMYECKaTa cpefa, KOMTO OKa3BaT B/IMAHME BbpXy AEMHOCTTA Ha
APY*KecTBOTO, 3a nepmoga 2016 — 2019 r. ca npeacTaBeHun B Tabanuarta no-gony:

Moka3aTten 2016 2017 2018 2019
HomwunHanen BBl 8 MnH. neBa 95,092 102,308 109,695 118,669
PeaneH pactex Ha BBM* 3.8% 3.5% 3.1% 3.4%
NHdnaumna B Kpasa Ha rogmHaTta (XMUNL,) -0.5% 1.8% 2.3% 3.1%
CpeneH BanyTeH KypcC Ha WAaTCKMA aonap 3a 1.77 1.73 1.66 1.75
roguHarta

BanyTeH Kypc Ha WATCKMA A0Nap B KPAA Ha rognHaTta 1.86 1.65 1.72 1.76
CpepeH BanyTeH KypC Ha MaKegOoHCKM AeHap 3a 0.03
roguMHara 0.03 0.03 0.03

BanyTeH Kypc Ha MaKeOHCKM AeHap 3a rognHaTta 0.03 0.03 0.03 0.03
OcCHOBEH INXBEH NPOUEHT B Kpaa Ha rogmHaTa 0.00 0.00 0.00 0.00
be3spaboTuua (B Kpaa Ha roanHaTa) 8.0% 7.1% 6.1% 5.9%

N3touHuk: BHB

2. OCHOBHU NONOKEHNA OT CHETOBOAHATA NOJZIUTUKA HA TPYNATA

2.1.ba3a 3a U3roTBfiHe Ha KOHCONMAUnpaHunAa d)MHaHCOB oTyeT

KoHconnampaHuat ¢pmHaHcoB oTyeT Ha bbarapcka PoHposa bopca ALl e U3roTBeH B CbOTBETCTBUE C
BCUYKM MexXayHapoaHW cTaHAapTH 3a ¢uHaHcoBm otyeTn (MCPO), KOoUTo ce CbCTOAT OT: CTaHAAPTU
3a GUHAHCOBM OTYETU U OT Thb/IKyBaHUA Ha KomuTeTa 3a pasacHeHusa Ha MCOO (KPMCdO), oaobpern
oT CbBeTa no MexayHapoaHM cyeToBOAHM cTaHaapTh (CMCC), n MexayHapoAHUTE CYETOBOAHM
CTAaHZAPTW U TbJIKYBaHMATA Ha MNocToAHHMA KOMUTET 3a pasacHsaBaHe (MKP), oaobpeHun ot KomuteTa
no MexagyHapogHu cyetoBogHU ctaHgapT (KMCC), kouTto edeKTMBHO ca B cuia Ha 1 sHyapu 2019
r., U KouTo ca npunetn ot KomucuaTta Ha EBponenckus cbios. MCPO, npuetun ot EC, e obwonpmnetoTo
HaMMeHOBaHMe Ha pamKaTa c ob6wWo npegHa3HaYeHMe-cyeToBoAHa 6asa, eKBMBaNeHTHa HA paMKaTa,
BbBeAeHa Cc geduHUumAaTa cbrnacHo § 1, 7.8 ot [donbaHuTenHuTe pasnopeabu Ha 3akoHa 3a
CYETOBOACTBOTO MOZ HaMMeHOoBaHWeTo ,,MeXayHapoaHu cueToBoaHM cTaHgapTu” (MCC).
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3a TeKywaTa ¢puHaHcoBa roauHa FpynaTta e npuena BCUYKU HOBU WU/WAM PeBU3MPAHM CTaHAAPTU U
Tb/IKyBaHUSA, usgageHun ot CbBeTa no MexayHapoaHu cyeToBoaHu cTaHaaptn (CMCC) u pecn. ot
KomuteTa 3a pasacHeHnsa Ha MCPO, Kouto ca 61K ymecTHU 3a HellHaTa AeNHOCT.

OT Bb3MPMEMAHETO Ha Te3M CTaHAAPTU U/UAWN TbAKYBAHUA, NMPAKTUYECKU MPUMIOKMMU 33 FOAMULLHK
OTYETHM NEepuoam, 3anoyBalLM Hail-paHO Ha 1 AHyapwu 2019 r. 3a npegnpuatuata B Penybaunka
Bbarapma, ca HacTbNWAM NPOMEHM B CYETOBOAHATA MOAIMTUKA Ha ApyrKecTBaTa B pynaTa OTHOCHO
NPUHUMNUTE, NpPaBWIaTa U KPUTEPUUTE 33 OTYMTAHE Ha CAeAHUTE OTYETHU ODEKTU, KaKTO U Ha
npeacTaBAHETO M OMOBECTABAHMATA Ha QUHAHCOBA MHOOPMaLMA 3a TAX: MMOTU, MaLUMHU WU
obopynBaHu, B T.4. aKTUBWU ,NpaBo Ha nonssaHe” (MpunoxkeHue 13) U 3a4b/KEHUA 33 NUBUHT
(MpunoxeHue 27).

MpomeHnTe NPon3TUYaT OT NpUIaraHeTo Ha C/ieaHMA CTaHadapT:

MC®O 16 /lusuHeu (8 cuna 3a 200uwHuU nepuodu om 01.01.2019 a., npuem om EK). To3u cTaHaapT e
C M3UANO0 NPOMeHeHa KoHuenuuAa. Tol BbBEXAa HOBM MPUHLMNKM 3a MPU3HABAHE, U3MeEpPBaHe,
npeacraBAHe U ONOBECTABAHE Ha NM3MHIA Ype3 HanaraHe Ha HOB MOAEen C uen ga ocurypu no-
OOCTOBEPHO WM afeKBAaTHO NpeacTaBAHE Ha Te3n CAEeNKM Hal-Beye nNpu AN3UHronosy4vatens.
CTaHAapTbT 3aMeHs AeNCcTBalLMA A0 TO3M MOMEHT CTaHAApT 3a AnsuHra — MCC 17 u cBbp3aHuTe C
Hero TbAKyBaHuA. a) Mpu AU3UHrononydyaTennte BOAEWMAT MNPUHLMUN Ha HOBWUA CTaHAApT e
BbBEXKAAHETO HAa eAHOTMMNEH MOAEN HA CYETOBOAHO 6aNaHCOBO TPETUPAHE Ha IM3UHIA — 338 BCUYKMK
JIN3NHIOBM A0rOBOPU C peasiHa NPOABAKUTENHOCT OT NoBeye oT 12 meceua LWe ce NpM3HaBa aKTUB
noa ¢popmarta Ha ,NpaBoO Ha Mo/s3BaHe”, KOMTO Le ce amopTU3Mpa 3a nepuoga Ha AOroeopa, U
PECMNEKTUBHO, We ce oT4yMTa GUMHAHCOB MacUB 3a 33aL4b/IKEHMETO MO Tesn gorosopu. Toea e U
CblUlecTBEHATa NPOMAHA CNPAMO OTYETHATa npaKkTMka Ao 2018 r. 3a KPAaTKOCPOYHU MAM HA HUCKA
CTOMHOCT /IN3UHIU Ce AOMNYCKa M3K/KYEHNE M 3ana3BaHe Ha AocerawHaTa npakTMka. CTaHaapTHbT Wwe
OKaXe B/AMAHME BbpXy ¢PUHAHCOBMA pe3ynTaT 3a nepuosa, Tbi KaTo npe3 nbpBUTE FOAMHMU
pasxogute, CBbP3aHW C JIM3UHIOBUTE A0rOBOPU Ca MNO-roONIeMW, AOMNBAHUTENHO ONEepPaTUBHUTE
pasxogM ce 3aMeHAT C pas3xoam 3a aMopTM3auuM U NNXBU, KOETO e aosene A0 onpeeneHa
NPoOMsiHa B K/ItOYOBW Nokasatenn Kato EBITDA, onepaTuBHUTE NapMyHM NOTOLM LU Ce YBENMYaT, Tbit
KaTo rNaBHMLUTE N NINXBUTE Ce Knacnuduumpat KaTo napuyHM notoum oT puHaHcoBa AenHocT; 6) Mpu
NN3MHrogaTennTe HAMa 4a UMa CbLLLEeCTBEHM MPOMEHN B OTYETHATA MPAKTMKA U Te e NPoab/XKaT Aa
OTYMUTAT SIM3MHIUTE aHANOMMYHO HA NpasuaaTa Ha ctapua ctaHgapT MCC 17 — KaTto onepaTtUBHU U
dUHaHcoBU. [JOKONKOTO HOBMAT CTAaHAAPT AaBa NO-UANOCTHA KOHLENUMA, cnefBa Aa ce Hanpasu U oT
TAXHa CTpaHa eAuH No-nogpobeH aHanW3 Ha yCcnoBMATa Ha [OrOBOPUTE M € Bb3MOXKHO U NpU TAX
(nmM3nHrogatenuTe) Aa HacTbNAT OCHOBAHMA 33 peKnacudPuKauma Ha onpenesieHn TU3UHIOBU CAENKMN.
HoBMAT CTaHAAPT M3MCKBA pasWMpABAHE HA ONOBECTABAHMATA.

Ed)EKTVITe OT NbPBOHAYa/IHOTO NpUaaraHe Ha CtTaHA4apTa Ca NpeacraBeHn B I'Ipvmo»(eHme 2.5.

3a octaHanute CTaHOAPTU U TbAKYBaHUA, NOCOYEHU MNO-A40/Y, PbKOBOACTBOTO Ha pynaTa e npoyymno
Bb3MOXHNUA UM ed)eKT n e onpeagennno, 4e Te He 6uxa nmanu ecbeKT BbpXy cHeToBOAHATa NOJZINTUKA,
pecn. akTueuTe, NnacnBuTe, onepaunnTe N pesyntatute Ha gpy*KecTtBaTa B I'pynaTa nopaagu ToBa, Ye Te
He pa3nonaraT/onepMpaT C TaknBa 06eKTH VI/M}'IVI He peannsnpart I'IO,CI,O6HVI COENKN U TPaH3aKUnu:
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KPMC®O 23 (npomeHeH) HecueypHocmu npu mpemupaHemo Ha OaHbUu 8bpxy 00xo0a (8 cuna 3a
200UWHU nepuodu om 01.01.2019 2., npuemo om EK). ToBa pasacHeHMe Q[OaBa HACOKM 3a
CYETOBOAHOTO TPeTMPaHe M OTYUTAHEe Ha AaHbUMTe BbPXy Aoxoda B obxBaTa Ha MCC 12, KoraTo ca
Ha/nLLe HECUTYPHOCTU NO AaHBYHOTO TpeTMpaHe. To He 3acAra AaHbuM U APpYTY AbPrKaBHU B3eMaHuMA
1 Takcu, n3sbH MCC 12, HATO BK/KOYBA CMELManHN U3UCKBAHUA OTHOCHO JIMXBU U APYrU CaHKLUMU,
aCoLMUPAHN C HECUTYPHOCT MO AaHBYHO TPeTUpaHe. PasficCHEHMEeTO NOKPMBA CAeaHUTe BbMNpPOCKU: a)
Aanv npeanpuATMETO Aa NpeueHABa BCAKA HECUTypHOCT MO AaHBYHOTO TpeTupaHe OTAEe/IHO WK B
KOMBWHaLMA C ApYyrn, B 3aBUCMMOCT OT TOBA KOW noaxon no-gobpe npeasuikaa peleHneTo Ha
CbOTBETHATa HEeCUrypHocT; 6) [AOMyCKaHWATa, KOUTO NpeanpuUATMETO NpaBM 3a MpeueHKa Kak
AaHbYHUTE BNACTM BUXa U3CNeaBanm U NPOBEPUN JafeHa HECUTYPHOCT HA AaHBYHO TPETUPaHe Ha
OCHOBATa, Ye JaHb4YyHMTE BAACTM MMaAT LANaTa HaauvHa uHGOpMauuMA; B) Kak NpeanpuaTveTo
onpefens paHbyHaTa nevanba wam 3aryba, gaHbyHWUTe 6asun, HEM3NON3BAHUTE LAHBYHM 3arybw,
OaHbYHUTE CTaBKM M HEM3NON3BAHUTE [JAaHbYHM KpeauTu Npu HaJANMYMEeTO Ha onpeaeseHm
HECUIYPHOCTM; T) U3UCKBAHETO 33 OLUEHKa Ha ePeKTUTE OT HECUTYPHOCTTA BbPXY OTYETEHUTE AaHbUM
BbPXYy [40X0A4a, MpPWU YCNOBME, Ye AaHbYHUTE BAACTM HEe e BEepoATHO Aa NpuemaTt AaHbYHOTO
TpeTupaHe Ha NPeanpuATMETO; A) U3MepPBaHETO Ha edeKTa MOXKe Aa CTaHe Mo No-Noaxo4Awms OT
ABaTa noaxofa - ,HaW-BepoATHaTa cyma” MAKM ,,0MaKBaHATa CTOMHOCT”; M €) KaKk npeanpuaTveto
npeueHaBa 1 TPETMPA NPOMEHUTE BbB PpaKkTUTe U 0b6CcTOATENCTBATA;

MC®O 9 (npomeHeH) — ®OuHAHCOBM WHCTPYMEHTU — OMHOCHO CAY4QU HA He2amusHU
KOMMeHcayuu npu npedcpoyHo no2acasaHe u MoOuduKkayuu Ha ¢uHaHcosu nacusu (B CuAa 3a
roamiwHn nepmoan or 01.01.2019 r., npuer or EK). Tasu npomaHa NOKpPMBa aga Bbnpoca: a)
M3MEHA HaCcToALLMTE U3UCKBaHMATA Ha MCPO 9, KaTo No3BoAsSBA KNacudULMPAHETO HA ONpeae/ieHu
¢UHaHCOBM aKTMBKM (3aemMy W ApYyrv AbArOBUM MHCTPYMEHTM) MO amopTM3MpaHa CTOWHOCT U
npemmnHasaHeTto um Ha Tecta CIMI/l, He3aBMCMMO OT Ha/JU4YMETO Ha YCNOBMA 33 NpPeaCcpOYHO
noracsAiBaHe C HeraTMBHa KoMMeHcaums. HeraTMBHa KOMMEHcALMs e Ha/luue, KoraTto yc/loBUATa No
[l0roBopa Mo3BOAABAT Ha ANbKHWUKA A3 NAaTU NPeACPOYHO MHCTPYMEHTa Npeay HEroBus Majex, u
NPeACPOYHO NiaTeHaTa Cyma MOXe [a € Pas/MyHa OT OCTaHaiAWTe HeniaTeHW rnaBHULUA U JIUXBMU.
Ba)KHO ycnoBMEe e Tasu HeraTvBHa KOMMEHCauuMa Aa e pa3ymMHa W peneBaHTHa 33 paHHOTO
npekpaTaBaHe Ha fgorosopa. [peaBapuTENHOTO NiawaHe camo no cebe cM He e [OCTaTbyeH
WMHAMKATOP 33 MpeueHKa, T.e. HeobxoouMo e Aa ce MpeLeHu CnpsMo TeKywo npeobnagaBalims
JXBEH NPOLEHT W APYry NasapHU YCI0BUS U OBCTOATENCTBA, M CMPAMO HEro M TAX - CymaTta Ha
npeAnnawaHeTo U No/s3a 3a CTpaHaTta, MHULMUPana ro. BaxHo e n3umcnsBaHeTo Ha KoMneHcauuaTa
[la € NocnefoBaTe/IHO KaTo NOAXOA M NPY CaHKLMA 33 NO-paHHO NaallaHe, U Npu Nosi3a oT No-paHHO
nnawaHe. Cblo Taka CbOTBETHUAT aKTMB C/efBa A3 € B KaTeropusaTa ,AbpaH 3a cbbupaHe Ha
napuyHuTe notoumn” B CTPyKTypaTa Ha BuM3Hec mogena Ha npeanpuaTveTto; 6) notebpKAasa (c
usmeHeHne B OCHOBaHWA 33 3aKNIOYEHUA), 4Ye Korato pageH OGUHAHCOB NacwB, OTYMTaH Mo
amopTu3MpaHa CToiHocT, e moanduumpar 6e3 aa ce oTNUCBa, TO ePEKTLT OT Tasu MoaubUKaums
TpsbBa Aa ce npusHae B nedvanbata mam 3arybaTta. EQeKkTbT ce M3mMepBa KaTo pasfuKka Mexay
OPWIMHaNIHUTE [OrOBOPEHU MApPUYHWM MOTOLM W Tesun, ciefd moavbuKaumAata, AMCKOHTUPAHWU No
OpUrMHaNHUA ePEKTUBEH IMXBEH MPOLLEHT;

MCC 28 (npomeHeH) — VIHBeCTMLMM B acoUMUpPaHn M CbBMECTHU MPEANPUSITUST — OMHOCHO
0b/120CPOYHU Y4ACMUA 8 ACOYUUPAHU U cbemecmHu npednpusmus (B CUAQ 3@ TOAWLLIHN TEPUOAN
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o1 01.01.2019 r. npuert or EK). Tasn npomsaHa yTouHsaBa, Ye npeanpuatneTto Tpsbea ga npuaara
MC®O 9, BKNOUYNTENHO U3NCKBAHUATA My 3@ 06e3L.eHKa, OTHOCHO GOPMU Ha AbATOCPOYHU y4acTUs B
ACOLUMMUPAHU UIN CbBMECTHU NPeanpuUATUA, KOUMTO Ca YacT OT HeTHaTa MHBECTULMA C Te3n APYXKeCTBa,
M 33 KOMTO He ce npuaara OTYMTAHETO NO MeToAa Ha cobcTBeHUs Kanutan. C4eTOBOAHOTO OTYMTaHe
Ha edekTute cbrnacHo MCPO 9 npu Tesan GopmMKM Ha yyacTua ce npaBu MNpeauM OTYUTAHETO Ha
pasnpefeneHNeTo Ha gena Ha 3arybata M Ha obesueHKuTe no pega Ha MCC 28. lMpomsHa B
HamepeHUATa UK NAaHoBETe Ha PbKOBOACTBOTO He Ce CYMTAT 3a A0Ka3aTesICTBO 3a NPOMAHaA;

lMoaobpeHuns B MCOO Lnkbva 2015-2017 (m. aekemBpyu 2017 r.) — nopobpenus 8 MCC 23,
MCC 12 1 MC®O 3 BbB Bpb3Ka ¢ MCPO 11 (B cuna 3a roguiwHm nepmoam ot 01.01.2019 r., npueTtn ot
EK). Te3an nogobpeHnn BHACAT YaCTUYHM NPOMEHUN U pefaKLMM B CbOTBETHUTE CTaHAAPTU, OCHOBHO C
uen Aa MpemaxHaT CblLecTByBalla HenocnegoBaTeNHOCT WAM HEACHOTM B MNPUIOXKEHMETO Ha
npaBmaata M W3UCKBAHUATA Ha OTAENHUTE CTaHOAPTW, KaKTo W Aa Cce BHece Mo-fNpeuusHa
TEPMMUHONOTNA Ha NOHATUA. OCHOBHO NPOMEHUTE Ca HACOYEHN KbM CnegHuUTe 06eKTU Nan onepauuu:
a) NosAicHABAT, Ye KoraTo efiHO npeanpusaTue nNpuaobusa KOHTPOA Hafg BU3HEC, KOWTO e CbBMeCTHa
AeNHOCT, TO cneaga ga npemsyncam (NpeoueHn) NpeauwHo AbpXKaHUTe CUM AAN0Be B TO3U BU3HeC
npu npunaraHe Ha MC®O 3 kKato 6usHec KombuHauLMs, NocTMrHata Ha etanu; 6) Korato egHo
npegnpuatTve npngobre cbBMecTeH KOHTPOS B BM3HEC, KOMTO e CbBMeCTHa AeNHOCT, TO He cneaBa
[a NpensyncnsBa NpPeanwHoO AbpPrKaHUTE ASN0Be B HEro Npu npuaaraHe Ha MCPO 11; B) noscHsaBarT,
Yye BCUYKM AaHBYHM NOCneavum OT AaHbLM BbpXy AOXOAM OT AMBUAEHTM ClefBa fa ce noco4yat B
neyanbata waum 3arybata uam gpyr BceobxsaTeH A0XO4 WAW AMPEKTHO B COOCTBEHMA KanuTan — B
3aBMCMMOCT OT TOBa KbAe Ca OTYETEHM CbOTBETHWUTE TpaH3aKuMM W/mMan cbbutna, KouTo ca
reHepupanuM CbOTBETHATa pa3npegensema nevyanba, AOKOAKOTO Te3n Nocaeguum ca Mno-CKopo
CBbP3aHM C TAX.,; U B) NOACHABAT, Ye aKo MPU 3aemMU CbC CNeuMasHM uenn 3a GuMHaHCcUpaHe Ha
onpeaeneH KBanMdUUMPAH aKTMB, OCTaHAT HenoraceHuW cnef KaTo aKTMBBT CTaHe rOToB 3a
npegsuaeHata ynotpeba unum npopaxkba, Te3n 3aemMm ce TPeTUPAT KaTo 4YacT OoT PUHAHCUpaLmUTe
cpencTBa ¢ 06O NpeAHa3HaAYeHWe 3a LenTe Ha M3YMCcABAHE HOPMaTaA M CYMUTE 3a KanuTamM3aums
no pega Ha MCC 23;

MCC 19 (npomeHeH) — [oxodu Ha Haemu AUYya (8 cuaa 3a eoduwHu nepuodu om 01.01.2019 e.,
npuem om EK). Tasan NpomsHa yTOYHABA, Ye B C/lyYan Ha NPOMEHW B NiaHoBeTe 3a AedUHUPaHK
[0X04M, CbKpallaBaHe WM yperKAaHe, B ONpefenAHeTo Ha pPasxoAuTe 3a TeKyly TPyAOB CTax U
HEeTHWUTEe INXBM 33 Nepuoaa cnes NPOMAHATA, APYKECTBOTO € AbXKHO A3 U3N0A3BaA 3a/10KEHNUTE B
HeA NpeanosoxeHuaA. JonbAHMTE/IHO Ca BK/IOYEHW U3MEHEHUA B NPeACTaBAHETO U ONOBECTABAHETO
Ha edeKkTa Npu NPOMEHM B MNAHOBETE 3a AedPUHMPAHU AOXOAM, KANKYJAMPAHETO HAa MWHAA CTax,
epeKTn OT NPOMEHM Ha NNaHa, CbKpalaBaHe WM yperKaaHe BbB BPb3Ka C rOpHaTa rpaHuMua (TaBaHa)
Ha aKTMB MO NaaHa.

Kbm fgaTtaTa Ha M3gaBaHe 3a o4o0bpsaBaHe Ha TO3M KOHCOAMAMPAH GUHAHCOB OTYET ca M343aAEHU, HO
He ca BCe olle B CWMNa 3a roAMILHM nepuoau, 3anoysalm Ha 1 sHyapu 2019 r., HAKOAKO HOBU
CTAHZAPTV U PA3ACHEHUS, KAaKTO M MPOMEHEHU CTAaHAAPTU U PA3ACHEHUSA, KOUTO He ca Buaun npuetu
3a No-paHHO NpuUoXKeHWe oT [pynaTa.
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OT TAX pPbKOBOACTBOTO € MPELEHNNO, Ye cneaHute bruxa Mmanu noteHumaneH edpeKkr B 6baele 3a
NPOMEHN B CYETOBOAHATa MOJIMTUKA M KnacudpuKaumsaTa M CTOMHOCTUTE Ha OTYETHUM OBEKTU BbB
dUHAHCOBUTE OTYETU Ha ApyXKecTBaTa B [pynaTta 3a cnegBalwm nepmoamn, a UMeHHO:

lMpomeHu 6 KoHuyenmyanHama pamka 30 (PUHAHCOBO OMYUMAHE U CbOMEEMHU MPOMeHU 8
pedepeHyuume Kom HeA 8 pasnudyHu MC®O (e cuna 3a 200uwiHU nepuodu om 01.01.2020 2., npuemu
om EK). Tean npomeHu B PamKaTa BK/touBaT npepaboTeHn nsuano aepuHuumm 3a ,,aktms” un ,,nacms”,
KaKTO M HOBM HACOKM W KOHUENUMWU 3a TAXHOTO W3MepBaHe, OTNMUCBaHe, NpPeacTaBsAHE W
onoBecTtaBaHe. [pomeHuTe B KoHuenTyanHata pamKa ca CbMPOBOAEHM C WU3MEHEHUA B HAKOMU
npenpaTtku KbM HeA B MeXayHapoaHUTe CTaHAapTU 3@ PMHAHCOBO OTYUTaHE, B T.4. MCPO 2, MCDO
3, MC®0 6, MC®O 14, MCC 1, MCC 8, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMC®O 19,
KPMC®O 20, KPMC®O 22 u MNKP 32. YacT OT npenpaTkMTe HacoyBaT KbM KOA BepcuA Ha
KoHuenTyanHaTa pamKa cneaBa ce OTHACAT U3ABNEHMATA B MOCOYEHMUTE CTaHOAPTWU (pamMKaTa Ha
KMCC, npueta ot CMCC npe3 2001 r., pamkata Ha CMCC ot 2010 r. nam HoBaTa peBU3NpPaHa pamMKa
oT 2018 r.), ApyrM U3pPUYHO Moco4YBaT, Ye AedUHULMUTE B CTaHZAPTa HE Ca aKTya/M3UpPaHu B
CbOTBETCTBME C HOBUTE N3MEHEHUA B PaMKaTa;

MC®O 3 (npomeHeH) — BusHec KombuHayuu (8 cuna 3a 200UwWHU nepuodu om 01.01.2020 e., He e
npuem om EK). Tasn npomsiHa Kacae aAeHOTO B NMPUIOXKEHUATA KbM CTaHZapTa onpeaeneHue 3a
»OU3Hec” 1 e cBbp3aHa Cc TPyAHOCTUTE, KOUTO NPUAOH6MBALLOTO NpeanpUATUE Cpela B NpeLeHKaTa
Aanu ce npuaobusa BM3HEC UM CbBKYMHOCT OT aKTMBU. MI3MEHEHMETO Lean: a) Aa U3ACHK, Ye 3a da
6bae onpeseneH Kato busHec, NnpuaoobUTUAT Habop OT AEMHOCTU M aKTUBK TPAOBA Aa BKAOYBA KaTo
MWHUMYM B/IOXKEHMTE PECYPCU U ONepaTMBHM MPOLECH, KOMTO 3aeAHO BOAAT A0 Cb34aBaHETO Ha
nNpoAayKT; 6) aa ce crecHAT gebuHUUMMUTE 3a ,6mM3Hec” n 3a ,NpPoAyKT”, KaTo ce cbCcpeaoToyaT A0
CTOKWUTE U YCAyrMTe, NPefocCTaBAHM HA KAMEHT M KaTo ce cHemMe GOKyCbT BbpXy CMOCOBHOCTTA 3a
HamanABaHe Ha pasxoamTe; B) Aa A06aBM HACOKU U UAKOCTPATUBHM NPUMEPU, KOUTO Aa MOMOFHaT Ha
npeanpuaATMATa B NpeLieHKaTa 4ann e Nnpuaobut onepaTmeBeH NPOLEC; I) Aa NPeMaxHe U3UCKBaHeTo
3a OLEHKa 3a TOBa 4a/IM Na3apHUTE YYaCTHULM Ca B CbCTOAHME Oa@ 3aMEHSAT JIMNCBALLUTE Pecypcu u
onepaTMBHM NPOLLECK B NPUA06MBAHOTO NpeanpuATUE, 3a Aa NPOAB/KAT Aa Cb34aBaT NPOAYKT, U 4)
Aa ce pobaBu onumaTa 3a T.HAp. TECT 33 KOHLEHTpaLmMa, KOWTO NO3BO/MABa ONPOCTEHa OLEeHKa 3a
TOBa, AaNv AageHa CbBKYMNHOCT OT AeMHOCTU U aKTUBU e BU3HEC, N He;

MpomeHu 8 MCC 1 lpedcmassHe Ha ¢uHaHcosu omyemu u MCC 8 CyemosoOHA MNOAUMUKA,
npomMeHu 8 npubausumenHume oUeHKU U 2pewKu (8 cuaa 3a 200uwHU nepuodou om 01.01.2020 2. —
npuemu om EK). Te3n npomeHu KacaaT npeuusnpaHe onpeneneHneTo 3a ,,CbllecTBeHOCT”, NOCOYEHO
B ABaTa CTaHpapTa. Cnopes TAX HOBOTO OMpeAefieHWe 3a CbLECTBEHOCT e: ,MHbopMaumsaTa e
CblLLECTBEHA, aKO MPOMNycHaTa, NpeAcTaBeHa HETOYHO UM NPUKPUTA, BM MOT/I0 B pa3ymHa CTeneH Aa
Ce OYaKBa [a NOB/MAE Ha pelleHMATa Ha OCHOBHUTE NoTpebutenn Ha ¢uHaHCOBUTE OTYETH C 06l
Len, KoUtTo NpeaocTaBaT puHaHcoBa MHOOPMaUMA 33 A3afEHO OTYETHO npegnpusaTne”. Hanuue ca
TPM HOBM acneKkTa OT onpeaeneHWeTo, KOUTO cneasa Aa 6baaT otbenssaHu: a) “npukpusaHe” —
HaCcToAWOTO onpeaeneHne ce QOKycMpa cCamMo BbPXy MPOMYCKaHe M HETOYHO MpeacTaBsHe.
3akntoveHneto Ha CMCC e, ye NpUMKPMBAHETO Ha CbliecTBEHa MHOOPMALMA MOXKeE A3 UMa CbluumA
epeKT KaTo nponyckaHe Ha cbliecTBeHa MHPopmauma; 6) ,04akBaHe B pasymHa CTeneH ga ce
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noB/iMAe Ha pelleHnsTa Ha OCHOBHUTE NoTpebutenn” — HacCToALLOTO onpeaesieHMe ce oTHaca A0 ,,6u
morno ga nosausae”, koeto cnopeg CMCC moxke ga ce npueme, Ye ce M3UCKBA TBbPAE MHOrO
nHbopMauma, Tbil KATO MOYTU BCMYKO ,6M MOrno pa nosauAe” BbPXY pPeELIeHMATa Ha HAKOM
noTpebuTenn, Aopun BEPOATHOCTTA Ja € MUHUMA/HA; U B) "OCHOBHU noTpebuTtenn” (cbliecTsyBallm
WM NOTEHUMANHN MHBECTUTOPU, 3aeMOo4aTeNn U APYru KPeauTopu) — HaCTOALLOTO onpeaeneHue ce
oTHacs go ,notpebutenn”, koeto cnopen CMCC moxke ga 6bae npueto TBbPAE WMPOKO, T.e. Aa ce
B3emaT NpeaBu BCUYKU Bb3MOXKHW Noa3BaTe M Ha PUHAHCOBUTE OTYETM, KOTraTo CE pellaBa KaKea
nHbopmauusa ga ce onosectu. CblO Taka, NOCOYBAT CE U3PUYHO MET HAuMHa 33 MPUKPUBaAHE Ha
cblllecTBeHa MHbOpMaLMA: a) U3N03BAHE HA €3MK 33 CbLLECTBEH €/IEMEHT, KOMUTO € YK/JIOHUYMB UK
HesiceH; 6) MHPopmaumMA 3a CbLECTBEH e/IeMeHT, caeslka Uan cbbutme, KoATo e pasnpbcHaTa Ha
Pa3/IMYHU MecTa BbB PUHAHCOBUTE OTYETU; B) HECXOAHWN €IeMEHTU, CAENKU U CbOUTMA, NO CbLLECTBO,
KOMTO HEenoaxoAsllo ca MNPeAcTaBeHU CbBKYMHO; ) CXOAHU efleMEHTU, CAENKU U CbbUTUA, KOUTO
HenoaxoAAallo ca npeacTaBeHM CaMOCTOATENHO; U 4) cblecTBeHa WMHOOPMAUMA € CKpUTa uypes
HecblecTBeHa MHPopMaLMA 40 TakaBa CTEMNeH, Ye CTaBa HeACHO KoA MHPOPMaLMS € CblLEeCTBEHa.
CbLo Taka NPOMEHUTE MOSICHABAT, Y€ afpPecUpPaHeTo KbM HeAcHa MHOOPMALMA MMa Cblma edeKT
KaKTO npuW nponycHata WAXM Auncealwa uHPopmauma, KaKTo M 4e npeanpuATMETO OLEHABa
CbLULECTBEHOCTTA B KOHTEKCTA Ha PUHAHCOBUSA OTYET B HEroBaTa LAIOCT.

MC®O 10 (npomeHeH) — KoHcoamampaHu ¢uHaHcosu otyetn u MCC 28 (npomeHeH) —
MHBECTMLMM B aCOLUMPAHM U CbBMECTHWN NpeanpuaTus — OTHOCHO NPOoAaKbu MM anopT Ha aKTMBU
MeXAy WHBECTUTOP U HEroBW acoLMMpPaHM UAN CbBMECTHW Npeanpuatvsa (C oT/oxeHa edeKTUBHA
JaTa Ha BAM3aHe B cuia, nognekawa Ha onpegensHe ot CMCC). Te3aM NpoMeHU ca HaCoYeHU Kbm
pelaBaHeTO Ha CYETOBOAHOTO TPeTMpaHe Ha npodaxkbuTe MAM anopTUTE Ha aKTUBU Mexay
MHBECTUTOP WU Herosn acounnpaHn wUAnM CbBMECTHM nNpeanpuATUA. Te NnoTBbPXKAaBaT, 4e
CYETOBOAHOTO TPETMPAHE 3aBMCU [aau NPOAABaHUTE aKTMBWM WAM anopTUPAHUTE HEeMOHEeTapHU
aKTUBM, KOHCTUTYMPAT MAKN He NO CbLLecTBo ,,6usHec” No cmMmcbaa Ha MCPO 3. AKo Te3u aKTUBM KaTo
CbBKYMHOCT He OTroBapAT Ha onpeaeneHneTo 3a ,6M3Hec” MHBECTUTOPBLT NPM3HaBa neyanba uan
3aryba [0 NpOLLEHTa, CbOTBETCTBALL Ha Ae/la Ha ApyrnTe HeCBbP3aHM MHBECTUTOPU B AaCOLUMNPAHOTO
WAW CbBMECTHOTO npeanpuaTtve. B cayyauTe KoraTo ce MpogaBaT aKTMBM MAKM ce anopTupat
HEMOHETAPHU aKTUMBWM, KOUTO KaTO CbBKYMHOCT ca ,b6u3Hec”, WMHBECTUTOPBT NpPU3HaBa W3UANIO
neyanbata mnam 3arybata oT TpaH3aKumaTa. Tesn NpomeHu we ce npunarat nepcnektmsHo. CMMC
OT/I0}KM HaYaNHaTa AaTa Ha NPUIOKEHUE Ha TE3N NPOMEHM 32 HEONpPEeAENEHO BpeME;

PbKoBOACTBOTO € B npouec Ha npoy4yBaHe, aHa/In3 N OUEHKaA Ha ed)eKTMTe OT HaMpaBeHUTE NPOMEHU
B KOHu,enTyanHaTa PamMmKa W ropenocovyeHuTe CTaHOapTHh, KOUTO LWe OKaXaT BJ/IMAHUE BDBPXY
c4eToBogHaATa MOJIMTUKA WU  BbBPXY CTOMHOCTUTE MU KI'IaCVId)MKaLI,VIMTe Ha aKTuBute, nacusBure,
onepaunnTe U pe3ynTaTtuTe Ha rpynaTta B cieaBallnTe OT4ETHU Nepnoaun.

JonbnHUTENHO, 3a NOCOYEeHUTe MOo-A0/NYy HOBW CTAHAAPTW, TMPOMEHEHM CTaHZAPTM W NpPUETU
TbJ/IKYBaHUSA, KOWUTO Ca M3LALEHU, HO BCe OLLe He Ca B CMAa 3a FrOAMLWIHKN Nepuoam 3arnoysallm Ha 1
AHyapu 2019 r., pbKOBOACTBOTO € NPEeLeHW0, Ye cnedHuTe He buxa MManu noTeHumaneH epekT 3a
NPOMEHM B CYETOBOAHATA NOAUTMKA U GUHAHCOBUTE OTYETM Ha APYKECTBOTO:
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MC®O 17 3acmpaxosamenHu 002080pu (8 cuna 3a eoduwHU nepuodu om 01.01.2021 e., (c onyus 3a
omnazaHe 3a 2022 e2.) He e npuem om EK). To3n ctaHAapT € M3LUANO0 HOB CYETOBOAEH CTaHAAPT 3a
BCMYKM BMAOBE 3aCTPAxoOBaTe/IHM A0r0BOPW, BK/. 338 HAKOW rapaHuMn U GUHAHCOBU MHCTPYMEHTMH,
KaTo ob6xBalla MPUHUMMM 33 TAXHOTO NpPM3HABAHE, OLEHABAHe, MpeacTaBAHE M OMNOBECTABAHE.
CTaHOapTHbT We 3aMeHN AeNCTBALLMA A0 TO3M MOMEHT CTaHAapT 3a 3acTpaxoBaTe/NHUTe AOroBopu —
MC®O 4. Tolh ycTaHOBABA HOB LANOCTEH MOAEN 3a OTYMTAHETO Ta 3aCTPaxoBaTe/IHUTE AOroBOPW,
NMOKPMBALY, BCUYKM PENEeBAaHTHM CYETOBOAHW acnekTu. TOW He e NPUNoKUM 3a AeWHOCTTa Ha
OPYKeCTBOTO;

lNpomeHu 8 MC®O 9 ®duHaHcosu uHcmpymeHmu, MCC 39 duHaHcosu uHcmpymeHmu: [pusHasaHe u
ouyeHasaHe u MC®O 7 duHaHcosu uHcmpymeHmu: OnosecmasaHuA (8 cuaa 3a 200UWHU nepuoou
om 01.01.2020 e — npuemu om EK). Tean NnpomeHM ca CBbP3aHM C NPOU3TMYALLATA HECUTYPHOCT OT
pedopmaTa Ha 6a3oBUTE MXBEHM NPOLEHTH, NpegnpueTa oT CbBeTa 33 GMHAHCOBA CTABMAHOCT KbM
I20. Tasn pepopma e HacoYeHa KbM 3aMsAHa HA CbLLECTBYBALMTE M M3NON3BAHW KaTo 6a3oBu, B
coenkute ¢ GUHAHCOBU WMHCTPYMEHTU, MexaybaHKoBM nuxBeHU npoueHT (Hanpumep: Libor,
Euribor, Tibor), ¢ anTepHaTMBHM 6a30BM IMXBEHM MPOLLEHTW, OCHOBABALLM Ce Ha MeXKaybaHKoBU
nasapu, Kakto M 3a paspaboTBaHe Ha anTepHATUBHU 6A30BM NIMXBEHWU MPOLLEHTU, KOMTO €A NOYTU
6e3puckosu. Llenta e aa ce npeogoneat nocneguumTe Bbpxy PUHAHCOBOTO OTUMTaHe OT pedopmaTa
Ha 6a30BUTE IMXBEHM NPOLEHTHU, MpPe3 Nepuosa Npeam 3amMaHaTa Ha CbluecTByBaly 6a30B NXBEH
NPOLEHT C anTepHaTMBeH 06a30B AMXBEH MPOUEHT. M3MeHeHWATa NpeaBuKaaT BPEMEHHU U
OrpaHNYeHN U3KAKYEHUA OT M3UCKBAHMATA 3a OTYMTAHE Ha xedrkmpaHeto no MCC 39 n MC®PO 9,
KOWUTO OCUIypABaT YC/IOBUA ApYrKecTBaTa Aa MPOoAb/KaT Aa Ca B CbOTBETCTBME C M3MCKBAHWUATA Ha
ABaTa CTaHAapTa, Npu UrHopmpaHe edpeKkTta Ha pedopmaTa.

KoHconnanpaHuat d)MHaHCOB oTyeT Ha [pynata e U3roTBeH Ha 6asa NUCTOpNYEeCKaTa LEHa C
U3KHOYEHWNE Ha:

® NpuaobutuTe Npu 6M3HeC KOMBMHALMM PaA3FPAHMUYMMKN aKTUBM U NACUBU, KOUTO Ca OLLEHEHM
no cnpasBeA/iMBa CTOMHOCT KbM AaTaTa Ha npuaobusaHe;

L d)MHaHCOBMTe adKTUBW NO CrnpasBegsnea CTOMHOCT npes gpyr BceobxBaTeH Aoxona., KoOUTo cCa
OoueHeHN No TAXHaTa cnpaseanBa CTOMHOCT KbM 0aTaTa Ha KOHCONMAOUpaHuA OT4YeT 3a
d)MHaHCOBOTO CbCTOAHME.

lpynaTa BoAM CBOWTE CYETOBOAHM pernctpu B 6barapcku nes (BGN), KoWTO npvema KaTo Heroea
OTYeTHa BanyTa 3a npeAcTaBaHe. JaHHUTE B KOHCOANANPAHNA GUHAHCOB OTYET U NPUIOKEHUATA KbM
Hero ca nNpeacTaBeHW B XWAAOM 7eBa, OCBEH aKO He € OMOBECTEHO M3PMYHO HELLO APYro, KaTo
6bArapCKUAT IEB € NPMET 3a OTYETHA Ba/yTa Ha NpeAcTaBaHe Ha [pynarta.

Bopcata n HelHWUTE AbLEPHU ApPYKEeCcTBAa BOAAT CBOMTE CYETOBOALHWM PErUCTPU B OBArapcku nes
(BGN), KoilTO npremat KaTo TaXHa GyHKLMOHAMHA M OTYETHA BaslyTa Ha npeactaBaHe. CbBMECTHOTO
OPYXeCcTBO OpraHuM3Mpa CBOETO CYeTOBOACTBO WM OTYETHOCT CbIMNACHO WM3UCKBaHMATA W
3aKOHOAaTencTBoto Ha Penyb6nanMka MaKegoHMA U NoaAbpXa CBOMTE CYETOBOAHM pPerucTpu B
CbOTBeTHaTa MeCTHa Ba/lyTa - MakeaoHCcKM aeHap (MKD).
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[JaHHWTe B KOHCONMAMPAHUA PUHAHCOB OTUET U NPUIOKEHNATA KbM HErO Ca NPeaCcTaBeHN B XUAA4U
NleBa OCBEH AKO He € ONOBECTEHO U3PUMYHO HEeLLo APYro, KaTo 6bArapckUAT NeB € NPUET 3a OTYETHA
Ba/slyTa Ha npeactasAHe Ha [pynata. UHamBuayanHute ¢GUHAHCOBM OTYETU HA YYKAECTPaHHUTE
OPY¥KeCTBa ce NPEN3YMCNABaAT OT MECTHA BanyTa B 6bArapcKm NeB 3a LEesINTe Ha BCEKM KOHCONMAMPAH
$MHaAHCOB OTYET CbINacHO NoAUTMKaTa Ha Ipynata (lpunoxceHue 2.6).

MNpeacTaBAHETO Ha KOHCOAMAMPAHUA PUHAHCOB OTYET CbrnacHo MexXayHapoaHUTe CTaHAApTU 3a
GMHaAHCOBM OTYETU M3MCKBA PBKOBOACTBOTO A3 Hanpasu Hali-gobpu NpubBANIUTENHU OLLEHKM,
HAUYUCNEHUs U PasyMHO OOOCHOBAHW MPEANO/IOKEHUS, KOMTO OKa3BaT edeKT BbpXy OTYETEHUTE
CTOMHOCTM Ha aKTUBMTE W NACUMBUTE, HA MPUXOAUTE U PA3XOANUTE, U HA ONOBECTABAHETO Ha YCAOBHM
B3eMaHMA N 334b/IKEHUA KbM AaTaTa Ha OT4yeTa.

Tesn NpUGAN3UTENHU OLLEHKM, HAYMUCAEHMA M NPEANOJIOKEHUA Ca OCHOBAHW HA WHPOpMAULUATA,
KOATO € Ha/MYyHa KbM fJaTaTa Ha KOHCOAMAMpPaHMA (MHAHCOB OTYET, Mopaau KoeTo bbaewmTe
baKTMYeCKM pesyntati 6uxa moram Aa 6vaatT pasanyHun ot Tax. O6eKTUTe, KOUTO Npeanonarart no-
BMCOKa CTeneH Ha Cyb6eKTMBHa npeueHKa WKW CNOXHOCT, MAW KbAETO NpeAnoNoXKeHUATa WU
NPUGAN3UTENHUTE CYETOBOLHM OLEHKM Ca CbLECTBEHW 3@ KOHCOAMAMPaAHUA PpUHAHCOB OTYeT, ca
onosecteHu B NpunoxeHune 2.28.

2.2. AepurHunLMMn

Apyrcecmso-malika

ToBa e [pY)KecTBOTO, KOETO KOHTPO/IMpa efHO WAM MoBeye ApYru Apy)KecTBa (npeanpuatus), B
KOWUTO e MHBecTUpano. MputexkaBaHeTO HAa KOHTPO 03HAYaBa, Ye MHBECTUTOPBLT € U3NONKEH Ha, UK
MMa NpaBa BbPXy NPOMEHAMBATA Bb3BPbLLAEMOCT OT HEFOBOTO yYyacTue B APYMKECTBOTO, B KOETO e
WHBECTUPAHO, KaKTO M MMa Bb3MOMHOCT [a OKa)Ke Bb3AelCcTBME BbpXy pasmepa Ha Tasu
Bb3BPbLLAEMOCT NOCPEACTBOM CBOWUTE NPABOMOLLMA BbPXY NPeAnpUATUETO, B KOETO € MHBECTUPAHO.

OpyrKecTBoTO-MaliKa e bbarapcka ®oHgosa 6opca ALl, Bbarapusa (MpunoxkeHue 1).

AvuwepHo dpyrecmso

JbluiepHO [pyKecTBO e TaKoBa [ApYy)KecTBo, uauM apyra ¢dopma Ha npeanpuAatve, KOETo ce
KOHTPONPA ANPEKTHO UAN UHAMPEKTHO OT A PYKECTBOTO — MaWKa.

ObliepHUTe gpyKecTBa ce KOHCONMAMPAT OT AaTaTa, Ha KOATO ePeKTUBHUAT KOHTPOA € Npuaoout ot
lpynaTta, n cnupar Aa ce KOHCONMAMPAT OT AaTaTa, Ha KOATO Ce NpMUema, Ye KOHTPOANBT e NPeKpaTeH U
e npexsbpsaeH M3BbH [pynaTa. 3a TAXHATa KOHcOAMAAUMA ce npuaara MeToAbT Ha NbJHATa
KOHCcONuAaUuA.

dblepHnte gpy»Kectsa ca nocoveHu B MNpunoxkerHune 1.2.

HekoHmponaupauio yyacmue

ToBa ca gAnoBeTe Ha akUMOHepU (CbAPYKHWUUM) — TPETU NNLA, U3BBH Te3U Ha akuMoHepuTe Ha
[APYMKeCcTBOTO-MaliKa. Te ce noco4yBaT CaMOCTOATE/NIHO B KOHCOAMAMPaAHMA OT4YeT 3a ¢GUHAHCOBO
CbCTOAAHME, KOHCONNAMPAHUA OTHET 33 BCEOBXBATHUA AOX0A, U KOHCOAMAMPAHMUA OTUYET 3a NPOMeHUTe
B cobcTBEHMA KanuTann.
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B lpynata HAMa HEKOHTPOAMPALWLO YyyacTue, AOKOAKOTO TA nputerkaBa 100% ot KanuTtana Ha
AbluepHUTE cn apyKectsa. Mopaau ToBa TA He onoBecTABa 0606uweHa puHaHcoBa MHOpPMaLMA 3a
ObLUEpHUTE APYXKECTBA C HEKOHTPOAMPALLUM AANOBU YHACTUA.

CvemecmHo Opyxecmso

CbBMECTHO ApYXKeCcTBO € TAaKOBa APYMKeCTBO WaM apyra dopma Ha npegnpustue, Cb3gadeHo no
cunaTa Ha AOrOBOPHO CMOPasyMeHWe MEXKAY OPYKEeCTBOTO — MaiKa KaTo MHBECTUTOP W edHa WK
noseve Apyrn CTpaHu (ApyKecTeBa), KOUTO ce 3aemaT € oblla CTonaHcKa AeNHOCT U BbPXY KOATO
KOHTPOAMPALLUTE CbOPYKHUUM (BKN. M OPYKECTBOTO — MalKa MMa TaKbB CTaTyT) ynpaskHABAT
CbBMeECTEH KOHTpoa. CbBMECTEH KOHTPON € Hajuue, KoraTo B3eMaHeTo Ha cTpaTerMyeckurte
bMHAHCOBM W oONepaTMBHU pelleHUA, CBbP3aHM CbC CbBMECTHOTO APYXKeCTBO, € [J0roBOpHO
YCTaHOBEHO [f4a Ce NpuemaT CbC 3a4b/IKUTENIHO eAMHOAYWHO cbrnacue (KOHCEHCYC) mexay
KOHTPOAMpPALWUTE CbAPYXKHULM. MocnegHUTe MMaT NpaBa BbpXy HETHUTE aKTUBM HA CbBMECTHOTO
LAPY>KecTBo.

CbBMECTHOTO APYXKEeCTBO Ce BK/IOYBA B KOHCOAMAMPaHMA GMHAHCOB OTYeT Ha [pynarta, Kato ce
npunara MeToabT Ha COBCTBEHUA KanuTan - OT AaTaTta, Ha KOATO epeKTUBHUAT CbBMECTEH KOHTPOA e
NPUAOBUT OT KOHTPO/IMPALWLMA CbAPYKHUK (KOHKPETHO - ApYyXecTBOTO-MaiKa), U cnupa ga ce
KOHCONMAMPa Ype3 TO3N MeTof OT AaTaTa, KOraTo CbBMECTHOTO APYMKeCTBO ce TpaHchopmupa B
AblUIEPHO, WAM OT gaTata, Ha KOATO Ce Mpuema, Ye CbBMECTHUAT KOHTPO/ € MpexBbp/ieH oT
KOHTPOAMPALLMA CbAPYKHUK Ha TPETU Anua.

CbBmecTHO apyxectBo e CEE JInnk 400, Ckonue (MpunoxeHue 1.2).

2.3.MMpUHLUMNK Ha KOHCONUAALUMA

KoHconmampaHuaT ¢MHAHCOB OTYeT BKAOYBA (PUHAHCOBUTE OTYETM HA APYKECTBOTO-MaliKa,
ObLEPHUTE APYXKECTBA U CbBMECTHUTE APYXKECTBA, U3roTBeHM Kbm 31 AeKemBpW, KOATO AaTa e
JaTaTa Ha ¢MHaHcoBaTa roamHa Ha [pynarta. Mpu KoOHcoNMAaauuaTa e npwuaaraH noaxoabT Ha
“NKOHOMMYECKO NpeanpuaTMe”, KaTo 3a OLEeHKaTa Ha HEKOHTPOIMPALLLOTO yYacThe (aKo MMa TakoBa)
npu 6usHec-kombMHauMmn u apyrn GopMmM Ha NPUAOOMBAHUA HA AbLIEPHU ApYKecTBa e M3bpaH
METOAbT HA “NponopuymoHaneH AAn B HETHUTE aKTMBK”.

®uHaHCOBUTE OTYETM Ha AbllepHUTE ApPYyXKeCTBa M Ha CbBMECTHOTO APYXECTBO 3a LEenTe Ha
KOHCONMMAaUNMATa Ca N3rOTBEHU 3a CbLUNA OTYETEH NEPUO, KAKTO TO3UN Ha Apy)KeCTBOTO-MaVIKa nnpu
npwmnnaraHe Ha eagMHHaA CHeTOBOAHA NMOJ/IUTUKA.

KoHconudayusa Ha 0vbwepHuU Opyxcecmaad

B KoHconMaMpaHus GUMHAHCOB OTYET OTYETUTE Ha BK/IOYEHUTE AbLUEepHM Jpy»KecTBa ca
KOHCONMAMpaHU Ha 6asa Ha meToda “Mb/HA KOHcoAMpauusa”, peg no pea, Kato e npuaaraHa
yHMbMUMpPaHa 33 CblLECTBEHUTE OBEKTU CYETOBOAHA MOAWUTMKA. MHBecTUUMWUTE Ha AOPYKECTBOTO-
MaiKa ca eNMMUHUPaHK cpelly Aena B COB6CTBEHMA KanuTan Ha AblEpHUTE APY)KecTBa KbM AaTaTa
Ha npuaobuBaHe. BbTpelHO-rpynoBMTe onepauyyM U pasyeTu ca Hamnb/AHO eIMMUHUPAHW, BKI.
Hepeann3MpaHaTa BbTPEWHO-rpynoBa nedyanba uam 3aryba. OtyeTeH e M edpeKTbT Ha OTCPoYEeHUTE
AaHbUM NPY TE3U EAMMUHUPALLM KOHCONMAAUMOHHM 3aNUCBaHUA.

[MpudobusaHe Ha ObWEepPHO OpyHecmaso

Mpu npugobueaHe Ha AbLEPHO APYKECTBO (MpeanpusaTtne) oT MpynaTa npu 6usHec-kombuHaLMKU ce
M3Mnon3Ba MeToAbT Ha npuaobusaHe (MOKynko-npoaaxkba). MpexBbp/ieHOTO Bb3HarpaxageHve
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BK/IlOYBA Crpased/vBaTa CTOMHOCT KbM JaTaTa Ha pasmaAHaTa Ha MpeaocTaBeHUTe aKTUBM,
Bb3HMKHaAAUTE WM NOETU 3aA4b/KEHUA U Ha U3LafeHUTEe MHCTPYMEHTU Ha cobcTBeH KanuTan oT
npnaobuBalloTO APYXKECTBO, B 3aMAHA Ha MOJIy4aBaHETO Ha KOHTPoJsa Hag npuaobusaHOTO
Apy>KecTBo. TA BK/IOYBa U CnpaBeanvMsaTa CTOMHOCT Ha BCEKM aKTUB WM MacuB, KOWTO ce ABABa
pesynTaT OT crnopasymeHWe 3a Bb3HarpaxgeHue nof ycnosue. MpeKkuTe pasxoan, CBbP3aHU C
npnaobusaHeTo, ce NPM3HaBaT KaTo TEKYLIM 33 Nepmoaa, B KOMTO Te ca U3BbPLUEHU, C UKIIOYEHNE
Ha pa3xoAuTe 3a eMUCUA Ha AbATOBU UAU UHCTPYMEHTM Ha cOBCTBEHUA KanuTa, KOMTO ce NpusHasaT
KaTo KOMMNOHEHT Ha cobCcTBeHUA KanuTan.

BcuukM npupobutv pasrpaHUYMMKM  aKTMBKM, MOETUM NacuBU M YCIOBHUTE (M3KPMCTaNMU3Mpanu)
3a4b/IKEHUs B OU3Hec-KombMHauMATa, Ce oueHABaT MbPBOHAYa/HO MO TAXHATa crpasea/MBa
CTOMHOCT KbM JaTaTa Ha pasmsaHaTa. Bcako npesuweHne Ha cbopa OT NPEXBbPAEHOTO
Bb3HarparkaeHve (oUeHeHo No crnpasBegMBa CTOMHOCT), CymaTa Ha HEKOHTPO/AMPALLOTO y4acTue B
npuaobusaHo npeanpusaTne U, Npu NpuaobusaHe Ha eTanu, cnpasBea/MBaTa CTOMHOCT Ha NO-pPaHO
NPUTEXKaBaHOTO KaMWTanoOBO YyyacTMe B NpuAoOMBAHOTO npeanpuATMe, Hag npuaobutute
pasrpaHMyYMMM aKkTMBKU (B T.4. NPU3HaTUTE NpuM BM3HEC KOMOWHaLMATAE HemMaTepuasHU aKTUBM),
NnacuBM U YCNOBHU (M3KPUCTANNU3MPaM) 3a4b/XKEHUA, ce TPeTMpa M NpuU3HaBa KaTo penyTauma. AKo
AenbT Ha npuaobuBalLOTO APY)KECTBO B CrpaBennMBaTa CTOMHOCT Ha HETHUTE npuaobuTu
pasrpaHMYMMM aKTMBM HagBMLWaBa LeHaTa Ha npuaobusaHe Ha OU3Hec-KomMbMHauMATa, TOBa
npeBuLlleHNe ce Npu3HaBa He3abaBHO B KOHCO/MAMPAHUA OTYET 3a JoxoauTe Ha lpynata Kbm
neyanbu/(sarybun) ot npuaobusaHe Ha/(ocBoboXaaBaHe OT) AbluepHW Apy)ecTBa. Bcako
HEKOHTPOIMPALLLO y4acThe Npu BM3HeC KOMOUHALMA ce oueHABa Ha 6a3a meToaa “nNponopLMoHaneH
OAN B HETHUTe aKTMBK” Ha NpnaobumBaHOTO ApyrKecTBo. [lo MOMEHTa Npu NpMA06MBaHE HA AbLLEPHU
ApyKecTBa B [pynaTa He e NpM3HAaBaHO HEKOHTPOIMPALLO0 Y4acTUE, LOKONKOTO OT BCUUKM APYKECTBA
ca npuaobusaHm 100% oT aAsnoseTe.

Korato 6m3Hec KOMbWHauMATa No NpUOOO6MBAHETO Ha AbLLEPHO APYXKECTBO Ce OCbLeCcTBABa Ha
eTanu, Ha gaTtaTa Ha NpuaobuBaHe BCUYKM NpeaullHM UHBECTULMK, ObPXKaHU OT npuaobusalumsa, ce
NpeoLeHABaT 40 CnpaBea/MBa CTOMHOCT, KaTo noaydyeHuUTe epeKTU OT Tasu NpeoLeHKa ce Npu3HaeaT
B TeKyliaTa nedyanba mnaum 3aryba Ha pynaTa, CbOTBETHO KbM (GUHAHCOBM NPUXoau U GpUHAHCOBU
pa3xo4M, BK/. BCUUYKM NPeguLlHO OTYETEHN ePeKTU B APYr1UTEe KOMMNOHEHTMU Ha BCEOBXBATHUA O0X0M4,
ce peuuKanpar.

[lepuod Ha oueHABAHE

AKO MbpPBOHAYANIHOTO CYETOBOAHO OTYMTAHE Ha BM3HEC-KOMOMHALMATA He € MPUK/IIOYEHO A0 Kpas Ha
OTYETHUS Mepuos, B KOWTO Ce OCbLLECTBABA KOMbUHaLMATA, [pynaTa NpeueHsaBa NPUIOKEHUETO Ha
NPOBM30PHA CyMa 3a OTYETHUTE 0BEKTU, 32 KOUTO OLEHABAHETO U OTYMTAHETO HA KOMBUHALMATA He e
npuKkatoumno. NMpes nepMoaa Ha OLEHABaHE, KOMTO He MOXKe Aa HadBulLaBa eaHa rogmHa oT gaTtata
Ha npuaobusaHe, MpynaTa KOpUrMpa PeTPOCNEeKTUBHO (CbC 3agHa AaTa) Te3n NPOBU3OPHU CYMU MU
Nnpu3HaBa AOMbJHUTENHM aKTMBM WM MACMBM, 33 A3 OTpPa3n HoBaTa NoJsiyyeHa MHPOPMALMA 33
dakTUTe N 06CTOATENCTBATA, KOMTO Ca CbLUECTBYBAAM KbM AdaTaTa Ha npuaobusaHe, 1, ako ca 6uan
W3BECTHMU, LiAXa A3 NOBAUAAT Ha OLEHKATa Ha CyMUTe, MPU3HATU KbM Tasu AaTta.

Bb3HazpaxcdeHue nood ycaosue

BcAKo Bb3HarpaxkaeHue nog ycnosue, AbAXUMO OT Npuaobusallma, ce NpusHaBa No cnpasennsa
CTOMHOCT KbM AaTaTa Ha NpuaobuBaHe M ce BKAKOYBA KaTo YacT OT NPexBbp/IeHOTO Bb3HarpaxaeHue
B 3amMsAHa Ha npuaobusaHoTo npeanpuatve. Mocaeasaly NPOMeHU B cnpaseanmsata CTOMHOCT Ha
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Bb3Harpa*kAeHWeTo noj, YCNAoBME, KOeTo e KnacuduumpaHo KaTto nacus, ce nNpu3HaBaT B
CbOTBETCTBME C U3UCKBaHUATA Ha MC®PO 9, B neyanbata unu 3arybata B nepuvoga Ha NpPomsHara.
MpomeHN BbB Bb3HArpakKAeHUETo nog ycnosBue, KnacuduumpaHo KaTo CobCTBEH KanuTan He
NoA/ieXXM Ha npeoueHABaHe W NOCAeABallOTO My ypexAaHe ce OTYMTa B PaMKUTe Ha cobcTBeHus
Kanutan. MNpomeHn B crnpaBeasiMBaTa CTOMHOCT Ha Bb3HarpaxAeHuMeTo nog YCc/NoBMe, KOUTO ca
pesyntaT oT AoNbjAHUTENHA MWHbOpMaumMa, noaydeHa oT npuagobuBawma cnen paTata  Ha
npuaobmusaHe, oTHOCHO $aKTU M 0b6CTOATENCTBA, CbLECTBYBA/IM KbM Ta3M AaTa, C€ OTYMTAT KaTo
KOPEKLMN 3a NeprMoaa Ha OLEeHsABAHE U Ce OTPa3ABaT PETPOCNEeKTUBHO 3a CMETKA Ha penyTauumaTa.

OcsoboxcdasaHe om 0bUWepHO OpyHecmaso

Mpu npoaaxkb6a nnn apyra dopma Ha 3aryba (TpaHcdep) Ha KOHTPOA BbPXY AbLIEPHO APYIKECTBO:

o OTnMCBaT ce aKTUBUTE U MacMBUTE (BK/. aKO MMA MPUHAZNEKALLA PenyTaLmsa) Ha AblLepHOTO
ApyKecTBo No 6anaHcoBa CTOMHOCT KbM AaTaTa Ha 3arybaTa Ha KOHTPOS;

e OTnucea ce HEeKOHTPOMPALLOTO yYyacTUe B TOBa AblUEPHO APYMKecTBO (aKo MMa TakoBa) no
6anaHcoBa CTOMHOCT B KOHCONMAMPAHMA OTYET 3a PUHAHCOBOTO CbCTOSIHME KbM daTaTa Ha
3arybaTta Ha KOHTPOAa, BK/l. BCUYKM KOMMOHEHTU Ha Apyr BceobxBaTeH AOXOA, CBbP3aHMU C
TAX;

e [lpu3HaBa ce MOJIYYEHOTO Bb3HarpaxkgeHue Mo CcnpaBeasivMBa CTOMHOCT OT CAe/KaTa,
CcbbUTNETO MM oNepaunaTa, A0Besa A0 3arybaTta Ha KOHTPOI;

e Peknacuouumpat ce KbM “nevanbu nam sarybu 3a roguHarta” unm ce TpaHchepmpaTt AUPEKTHO
KbM HaTpynaHW nevyanbm BCUMYKM KOMMOHEHTU Ha COBCTBEHMSA KanwuTtas, npeacTaB/iABaLUm
HepeanusnpaHu goxoam uau 3arybm — cbrnacHo M3NCKBaHUATA Ha cboTBeTHUTEe MCOHO, nog
YMMTO NpaBuIa NONaAAT Te3M KOMMNOHEHTU Ha COBCTBEHUA KanuTan;

e [lpM3HaBa ce BCAKA pe3y/ATaTHa pas/iMKa Kato “neyanba wnum 3aryba ot ocsoboxaaBaHe
(npoparkba) Ha AblLLEPHO APYMKECTBO” B KOHCONMAMPAHMA OTYET 3a BCeobxBaTHWA Aoxoa,
NpUHaA/exKalla Ha APyKeCcTBOTO-MalKa.

e QOcTaHanunTe 3a AObpXaHe aanose, GOPMUPALUM MHBECTULMW B acCOLMMPAHW, CbBMECTHM
APYXKecTBa UAn MHBECTULMKN Ha pa3nosioXKeHue 1 3a npoaakba, ce oueHABAT MbpPBOHaYaaHO
Mo cnpaseasiMBa CTOMHOCT KbM AaTata Ha npoaarkbaTta UM BMNocC/NeAcTBME Ce OLeHABaT Mo
pefa Ha npueTtaTa oT [pynaTta c4eToBOAHa NOAUTHKA.

KoHconudayusa Ha cbemecmHu dpyrecmeaa

3a BKNIOYBAHETO Ha CbBMECTHU APYXKECTBa B KOHCOMAMPaHUA GMHAHCOB OTYET Ce Npuaara MetToabT
Ha cobCTBEHUA KanuTan, cnopes KOMTO MHBECTULMATA Ha APY’KEeCTBOTO-Malika B HErO NbpPBOHAYaNHO
ce oTyMTa No uUeHa Ha npuaobusaHe (cebecTolHOCT), a BNOC/NeACTBME ce Mpensyucnnsa, 3a Aa
OTpasy NPOMEHUTE Ha Aefla Ha MHBECTUTOPa (KOHKPETHO — APYXEeCTBOTO-MaiKa) B HETHUTE aKTUBM
Ha CbBMECTHM ApyXKecTBa cief npuaobusaHeto. MHBecTMUMATa Ha MpynaTa B CbBMECTHM ApYKecTsa
BK/IIOYBA U penyTaumMuTte, aeHTMGULUMpaHU nNpu NpuaobuBaHeTo UM, HETHO OT BCAKa NpU3HaTa
obesueHKa.

Meyanbata wau 3arybata cnen npuaobusaHeTo 3a [pynaTta (4pe3 ApyXKecTBOTO-maliKa) oT
CbBMECTHUTE APYKECTBa, 38 CbOTBETHUA OTYETEH Nepuoa, NpeactasiaABa HeMHUA AAN B HETHUTE UM
durHaHcoBM pe3ynTaTu (cneq AaHbuUM) OT TAXHATA CTONAHCKa AEWHOCT 3a TO3W Nepuoa, KOMTo aan ce
npusHasa W MpeAcTaBA Ha OTAeNeH pef, B KOHCONMAMPaAHMA OT4YeT 3a BceobxsaTHMA A0X0A,.
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AHanormyHo, AensvT Ha [pynata B M3MeHeHuATa caed NpuaobusaHeTo Ha APYrMTe KOMMNOHEHTU Ha
BCEOOXBATHMA LOX0A HAa CbBMECTHU APYXKecTBa (NpeanpuaTisa), Cblo ce NpM3HaBa M NpeacTaBs KaTo
ABUMKEHMe B [ApYrMte KOMMOHEHTM Ha BCeobXBaTHMA [O0X04 B KOHCOAMAMPAHMA OT4YeT 3a
BCe0obXBaTHMA [0X04, CbOTBETHO KOHCONMAMPAHUTE pe3epBn Ha lpynata B KOHCOAMAMPAHUA OTHET
33 U3MeHeHuATa B cobcTBeHMs KanuTan. pynaTa npusHaBa CBOA A8 B 3arybu Ha CbBMECTHU
ApYyXecTBa [0 pasmepa Ha HelHaTa MHBECTMLUMSA, B T.4. U NPeaoCTaBeHNTE UM BbTPELLUHM 3aeMMu,
OCBEH aKO T He e noesa onpeaesneHn 3agb/KeHWUA WAWM NAalaHuAa OT MMETO Ha CbBMECTHOTO
APYKecTBo.

BbTpewHute pasyetm mexay [pynata CbBMECTHUTE ApPYXKecTBa He ce  e/IMMMHMpaT.
HepeanunsupaHata nedyanba mam 3aryba OT cAenKU MexKay TAX ce e/IMMWHMPA A0 MPOLEeHTa Ha
rPynoBOTO y4yacTue B CbBMECTHM APYMKECTBA, KAaTO BK/IKOUUTE/IHO ce npoBepsiBa 3a obe3ueHKa B
cnyyauTe Ha 3aryba. Otumta ce M edeKTbT Ha OTCPOYEHUTE AaHbUM MPU TE3U KOHCONMAALNOHHU

npoueaypu.

2.4.CpaBHUTENIHN O aHHU

lpynaTa npeacTaBA CPpaBHUTENHA MHPOPMALMA B TO3N KOHCOAMAMPAH roanweH GUHAHCOB OTYET 33
efHa npeaxoaHa rogMHa. Korato e HE06X0AMMO, CPaBHUTENHUTE AaHHU ce peknacuduumpar, 3a aa
€€ NOCTUTHE CbNOCTAaBMMOCT CMIPAMO MPOMEHM B NPEACTABAHETO B TEKYLLATA roguHa. M3katoueHume ot
TOBa MPaBUIO € NPEeACTaBAHETO Ha ePEeKTUTE OT NPUIOKEHNETO 33 NbPBM NbT Ha MCPO 16.

Mpe3 2019 r. ca HanNpaBeHN HAKOJIKO PETPOCNEKTUBHN KOPEKLUUN HA CPABHUTEIHUTE AaHHM 3a 2018
r., @ UMEHHO:

a) KopeKuusa Ha MPOBU3OPHUTE CTOMHOCTU Ha OTYETHWU OBEKTU, MPUIOXKEHWU MPU MbPBOHAYAHO
oTyMTaHe Ha 6usHeckombuHauma BbBB BpPb3KAa C nNpuaobueaHeto npe3 2018 r. Ha AbLepHO
apy»kectBo. CbOTBETHO cpaBHUTeNHaTa WHopmauma e npeusuucneHa (MpunoskeHne 2.4 wn
MpunoxeHune 29)

6) nogobpsaBaHe Ha NOAUTUKATA HA NPEACTAaBAHE Ha OTYETHU OBEKTU, XapaKTepPHM 3a OTYETHUN 0BEKTH
Ha npuaobuUTOTO AObLIEPHO APYNKECTBO, BK/A. WM 33 yeAHaKsaABaHe C rpynosBaTta MOAUTMKA
(MpunoskeHwne 29).

lpynaTta e nsbpana mognduLuMpaHo PETPOCNEKTUBHO MPUNOKEHME MPU NPUNAraHeTO 3a MbPBU NbT
Ha MC®O 16, npu KOeTo BCUYKM ePeKTU OT NPEMUHABAHETO Ce ONpesenaT U OT4YMTaT Ha 1 AaHyapu
2019 r. Mo TO3M HayMH MbPBOHAYAJIHOTO MpW/araHe Ha CTaHZAPTA He e OO0Besio A0 KOPeKuuu U
peknacuduKauum Ha cpaBHUTENHATa WMHPOPMAUMA OTHOCHO OTYETHUTE O6eKTU WU/uau KnacoseTe
onepaunn, 3acerHat OT MbPBOHAYaNHOTO nNpuaaraHe Ha MCPO 16, u TA He e npeusyUcNeHa
(MpunoxeHue 2.5, NpunoskeHue 27).

2.5.EdpeKTn oT nbpBOHA4YaNHO npuaaraHe Ha MC®0 16

B HacToALWLOTO NpUAOKEHWE ca NpeacTaBeHU edeKTUTe BbPXY KOHCONMAMPAHNA GUHAHCOB OTYET Ha
lpynata 3a 2019 r. oT npunaraHeTo 3a NbpBM NbT HA MCPO 16. pynata e Bb3Npuena nogxona Ha
moamnduuMpaHa petpocnekumsa, 6e3 nssbpLUBaHe NPeU3YNCTIeHNEe Ha CpaBHUTENHaTa MHPopmMaLumA
3a22018r.
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lpynata e m3bpana ga NPUAOKKU NPAKTMYECKOTO ObneKYeHWe Aa He npeoueHABa Aann AajeH
OOroBOp € UAM CbAbPXKA KOMMOHEHT AU3MHT KbM 1 AHyapu 2019 r., KaTo e npuena ga NpUaoXKMK
ctaHgaptT MC®P®O 16 camo Kbm Te3n AOroBOPWU, KOUTO MNpeau ToBa ca 6MAN uMAeHTUIUMUMpPAHM 3a
NmnsunHrosm coernacHo MCC17 n KPMC®O 4 Ha gaTtata Ha npuaaraHeTo 3a Nbpsu NbT.

Mpu npunaraHeto Ha MCPO 16, MpynaTa e npM3Hana 3a4b/AXKeHUA NO NN3UHF, KOUTO Npean ToBa ca
KBanMduumMpaHn Kato “onepatMBHU NM3MHIKNY, cbrnacHo MCC 17 JlusuHr. Te3sn 3agbakeHus ca
OLLEHEHM MO HACTOAWA CTOMHOCT HA OCTABAWMTE JIM3BUHTOBM MNAALLAHMA, AWCKOHTUPAHU C
andepeHuManHmMa NNXBEH Ha Apy»ecTeBata B Ipynata kKbm 1 AHyapu 2019 r. CpeaHo-npeterneHmn
andepeHumaneH NMXBEH MPOLEHT Ha ApyXKecTBaTa B [pynarta, MPWIOXKEH KbM 3aAb/lKeHuATa no
nnsuHr Ha 1 aHyapu 2019 e 3,50%.

EdekTuTe oT npunaraHeto Ha MC®O 16 3a nbpBK NbT KbM 01.01.2019 r. yBenuyeHus/(HamaneHus)
Ca npeacTaBeHU No-40Ny:

01.01.2019
BGN'000
AKTMBMK
AkTBK "npaBo Ha nonsBaHe" ([MpunoxeHne 27) ben 18
O6wo aKTUBMU 18
3aabAxeHUsa no Anm3nHrn (MNpuaoxeHune 27)ber 18
O6wwo 3aAbAKEHUSA 18
benexku:

AkTnBUTE ,NpaBo Ha noasBaHe" Ha 01.01.2019 r. ca oLeHEeHU CbC CTOMHOCT paBHa Ha HacTosilata CTOMHOCT
Ha 3aAbAXKEHUATA MO AUBUHT HA CbllaTa AaTa.

NInsnHrosute 3agbaxkeHnsa kbm 1 aHyapu 2019 r. morat ga 6b4aT PaBHEHW KbM aHFaXKMMEHTUTE NO
onepaTtneHU An3nHIK KbM 31 aekemspu 2018 r. KaKTo cneaga:

BGN’000
Cymum No oTBOpPEHM 40roBOPU NO onepaTneeH An3MHI KbM 31 gekemspu 2018 r. 40
HamaneHnu c: JoroBopw, OLLEeHEHM KaTo AOr0OBOPU 3a YCAYTU (19)
O6wW,0: HeAMCKOHTUPAHW CYMM MO OTBOPEHWU A0rOBOPU 33 ONEPATUBEH JIU3UHT 21
EdeKT OT AUCKOHTUPAHE Ha FOPHUTE CYMM NPU CAeAHUA cpeaeH
andepeHumaneH nMxeeH npoueHT 3.5% (3)
ANCKOHTUpPaHU 3a4bKEeHNA N0 oNepaTUBHU AN3NHIM Kbm 1 aHyapu 2019 . 18
HacToswa cToOMHOCT Ha 334 b/I}KeHUe No IN3UHT, NPU3HATO KbM 1 AHyapu
2019r. 18
8 M.Y. 0b/120CPOYHA Yacm 15
8 M.Y. KDAMKOCPOYHA Yacm 3
EdeKT OT AUCKOHTUPAHE Ha FOPHUTE CYMM NPU CAeAHUA cpeaeH
andepeHumaneH AMxeeH npoueHT 3.5% (4)
ANCKOHTUpPaHU 3a4bAKEeHNA N0 onepaTUBHU AN3NHIM Kbm 1 aHyapu 2019 T. 18
HacrosAwa cToMHOCT Ha 3aAb/I’KeHKe No IM3UHT, Nnpu3HaTo Kbm 30 toHun 2020
r. 14
B T.4. ABJrOCPOYHA Yact 11
B T.4Y. KPAaTKOCPOUHaA YacT 3
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Mpu npunaraHeto Ha MC®O 16 JIM3mnHIM 3a NbpeM NbT Fpynata ce e Bb3MOA3BaNA OT CAefHUTe
NpaKTUYECKM LienecbobpasHN MePKKU, NO3BOIEHM OT CTaHAAPTA:
e /3nonssaHe Ha eAWH AMCKOHTOB MPOLEHT 3a NopTdenn oT AU3MHIOBU AOrOPU CbC CXOAHU
XapaKTepuUCTUKK;
e /I3KnouBaHe Ha NbPBOHAYa/NHUTE MNpPEeKM pasxoAM OT OUeHKaTa Ha aKTUBWUTe ,NpaBo Ha
nonssaHe” KbM AaTaTa Ha MbpPBOHAYaNHOTO npunaraHe — 1 AHyapu 2019 r.
e /I3non3BaHeToO Ha NocneBalla OueHKa Npu onpeaensaHeTo Ha CPOKa Ha IM3UHIOBMA A0roOBOpP,
33 4,0rOBOpPU, KOUTO CbABbPMKAT ONLUMU 33 YAb/XKABAHE UK NPeEKpaTABaHE.

lpynata e u3bpana ga He npunara MCPO 16 3a goroBopu, KOUTO npeau ToBa He ca buau
onpegeneHn Kato CbAbpXKaly enNemMeHTM Ha AU3MHr cbrnacHo MCC 17 JiusmHr u KPMCOO 4
OnpeodenaHe 0anau 0adeHo criopasymeHue CbObPH(a AU3UHE.

2.6. 2.6. PyHKUMOHANHA BaNyTa U BanyTa Ha npeacTtaBaHe. [pM3HaBaHe Ha KYPCOBU Pas/inKu.

@OyHKUMOHANHATA BasiyTa Ha JApy)Kectsata oT [pynata B bbarapua M oOT4eTHATa BanayTa Ha
npeacrasAHe Ha pynata e 6bArapckmAaT nes. J1eBbT € puKcMpaH no 3akoHa 3a BHB Kbm eBpoTO B
cboTHoweHne BGN 1.95583:EUR 1.

Mpy NbpBOHAYaNHO MPU3HABaHe, CAE/KA B YyXKAECTPaHHa BajyTa Ce 3anucBa BbB QYHKLMOHaNHATA
Ba/yTa, KaTo KbM CymMaTa B YyXKAECTPaHHAa BajiyTa ce npuaara 06MeHHUAT KypC KbM MOMEHTA Ha
coenkata uam onepauusaTa. MapuyHUTe CpencTBa, B3eMaHUATA U 334b/IKEHUATA, KAaTO MOHETapHWU
OTYETHM 0BEKTU, AEHOMUHUPAHU B Yy:KAECTPaHHa BanyTa ce OTYMTaT BbB QyHKLUMOHANHATA BanyTa
KaTo ce npunara obmMeHHUAT Kypc, NnybankysaH ot BHB 3a nocnesHus paboteH AeH Ha CbOTBETHUSA
mecel,. Kbm 31 gekemBpu Te ce OUEHABAT B Ob/Irapcky fieBa KaTo Ce WM3MOA3Ba 3aKJUUTENHUAT
obmeHeH Kypc Ha BHB.

HemoHeTapHUTE OTYETHU obektn B KOHCONMMANPaHMA OTYEeT 3a ¢MHaHCOBOTO CbCTOAHUE,
NbpBOHAYa/IHO AEHOMUHUNPAHN B YyXKOECTPaHHA BasyTa, C€ OTYMUTAT BbB (byHKLI,MOHa}'IHaTa BanyTa
KaTo ce npuaara UCTOPUYECKUAT obmeHeH KYpPC KbM OaTaTa Ha onepauuATa U nocnenBalio He ce
npeoueHABaT No 3aK4YnTesieH Kypc.

EdbeKkTUTe OT KypCcoBUTE Pas/iMKK, CBbP3aHU C YperKAaHETO Ha TbProBCKU CAENKWU B YyKAecTpaHHa
Ba/fyTa, WIN OTYMTAHETO Ha TbPrOBCKU CAENKM B 4yXKAecTpaHHa Ba/jyTa Mo KypcoBe, KOMTO ca
pas3/INyYHK, OT Te3u, MO KOUTO MbPBOHAYaNHO ca BUAM MPU3HATK, Ce BKAKOYBAT B KOHCOAMAMPAHUA
oTYeT 3a BceobxBaTHUA Aoxon, (B nevanbata uam 3arybarta 3a rogmMHata) 8 MOMEHTa Ha Bb3HUKBAHETO
WM, KaTo ce NpeacTaBaT KbM “Apyru goxoamn/3arybu ot genHocTTa”.

2.7.Mpuxoam

ObuuaiiHnuTe npmxoam Ha MpynaTa ca oT geiHoCTUTe onoBecTeHu B [TpunoxceHue 1.2

lpu3HasaHe Ha Npuxodu Mo 602080puU C KAueHmu

Mpuxogute B FpynaTa ce NPU3HaBaT, KOraTo KOHTPONBT BbpXy obeliaHUTe B AOrOBOPA C K/MEHTa
YCAYrU Ce NPEexBbp/iM Ha KaueHTa. KOHTPOABLT ce Npexsbpaa Ha KAMeHTa Npu yAoB/AeTBOpABaHe Ha
3ab/IKEHUATA 33 M3MbJIHEHME MO L0roBOpa Ypes NpesocTaBAHe Ha 0beLLaHNTe YCayru.
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OuyeHKa Ha 002080p C KaueHm

[0oroBop ¢ KAMEHT € Ha/MLLe CaMo KOraTo MNpw BIM3aHETO My B CM/1a TOM:
a. MMa TbProBCKa CbLLHOCT U MOTUB;

6. cTpaHuTe ca ro ogobpuan (ycTHO, MMCMeHO uan Ha 6asa ,ycTaHOBeHa WM obwonpusHaTta
CTOMAHCKa MPaKTMKa“) U ca ce aHraxkupanu 4a ro U3mnbJHAT;

B. MpaBaTa Ha BCAKA CTPaHa U
. YCNOBWUATA 3a NJ1allaHe MoraT Aa 6'b,£I,aT M,CI,EHTMd)MLI,MpaHM; n

[. CbLLECTBYBa BEPOATHOCT Bb3HArpaxKAeHWeTo, Ha KoeTo pynaTa o4akea Aa MMa NpaBo npu
M3MNbJHEHWE 33a4b/KEHMATA CUM 33 M3NbJHeHMe, ga 6bae nonydveHo. Mpu oOLEHKa Ha
cbbupaemocTTa ce B3emaT npeasus BCUYKM peneBaHTHW dakth m obctosTencrsa no
CAeNKaTa, BKA. MMHan onuT, obuyaiHM 6usHec npakTuKkK, nybaMKyBaHM npasBuaa U
HanpaBeHW U3ABIEHUS OT CTPaHa Ha 4PYXKeCTBOTO.

[loroBop, 3a KOWTO HAKOW OT rOPenocoYeHUTE KPUTEPUM BCE OLLE HE € U3MbJIHEH, NOAJ/IEXMN Ha HOBA
OLIEHKa Mpes3 BCeKM oTYeTeH nepuod,. NosyyeHnTe Bb3HarpaxaeHuns no Takbs A0roBop ce npusHasar
KaToO 3aAb/iKeHuWe (NacvMB MO [A0OroBOp) B KOHCOAMAMPAHMA OTYET 3a (UHAHCOBOTO CbCTOSHUE,
[OKaTo:

a. BCUYKM KPUTEPUM 3a NPU3HABaHE Ha JOroBOP C KANEHT He 6bAaT U3MbJIHEHU;

6. lpynaTta U3Nb/HU 334 b/KEHMATA CM 3@ U3MbJHEHME W € NOYYMAA LUANOTO UM NOYTU LAIOTO
Bb3HarpaskaeHue (Koeto He NOoA/IeKN Ha Bb3CTaHoBABaHeE); n/unam

B. KOrato JA0roBopsT € npekpateH W NoJy4eHOTO Bb3HAlpaxXaAeHue He noasnexum Ha
Bb3CTaHOBABAHE.

3a poroBopuTe C KAMEHTU, MPU KOUTO MMa BUCOKA HECUTYPHOCT 3@ BXOZAWMTE MapuUyYHU NOTOLM
nopaam CepmosHu 3aTpyaHEeHMA Ha KaneHTa (06MYaiiHO 3a KAMEHTU B AMKBMAALMA M/Uan npoueaypa
Mo HECLCTOATE/IHOCT), MPU3HABAHETO Ha NPUXOZA Ce OT/ara, [AOKaTO BCUYKM KpUTepuu 3a
npusHaBaHe Ha LOroBOP C KAMEHT He 6baaT n3nbvaHeHU. Kputepmunte obnYaiiHoO ce U3MbAHABAT NpU
naalaHe oT CTpaHa Ha KnveHTa (MpunoxkeHue 2.28).

Mpy NbpBOHaYaNHaTa OLLEHKa Ha AOroBOPUTE CU C KAMEHTU [pynaTta Nnpasu AOMb/HUTENEH aHaNU3 U
npeueHKa Aaav Aga Wan nosedye Aorosopa TpAbsa Aa 6baaT pasraexgaHu B TAXHaTa KoMbuHaumaA u
Aa 6bAaT oTYyeTeHW KaTo eAuH, W pecn. Aann obelaHuTe YCAyrM BbB BCEKW oTAeneH u/vunu
KOMBUHMpaH goroBop TpabBa Aa 6bAaT OTYETEHM KaTo eaHO W/UAM noseye 3aAb/XKeHUs 3a
U3Nb/HEHUE.

BcAko obellaHne 3a NpexBbpAAHe YCAYr1, KOUTO ca pasrpaHYnmm (camm no cebe cn U B KOHTEKCTa Ha
Aorosopa), u/van Ha nopeauua (cepus) oT pasrpaHNINMM YCAYrU, KOUTO MO CbLLECTBO Ca eAHAKBU U
MMaT CbLUMA MOAEN Ha NPEXBBLP/AHE Ha KNMEHTA, Ce OTYMTa KaTo eAHO 3a4b/XKeHMe 3a U3NbJHEHMe.

lpynaTa Npu3HaBa NPUXOZ 3a BCAKO OTAE/HO 3aZb/IKeHWE 33 U3MbJHEHWE Ha HUBO MHAMBUAYANEH
[LOrOBOP C K/IMEHT KaTo Ce aHa/NM3MpaT BMAA, CPOKA M YCI0OBUATA 33 BCEKM KOHKpeTeH gorosop. Mpu
[OrOBOPU CbC CXOAHM XapaKTepPUCTUKU NPUXOAMTe ce Mpu3HaBaT Ha nopTdeinHa 6asa camo ako
roynMpaHeto um B nopTtdenn He 6M MMaN0O CblLECTBEHO Pa3/IMYHO Bb3AENCTBME BbLPXY
KOHCONNAMpaHUTe GUHAHCOBU OTYETHU.

UsmepeaHe/(oyeHasaHe) Ha npuxodume no 02080pu € KnueHmMu
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anXOAMTe Ceé U3mMepBaT Bb3 OCHOBA Ha onpegesieHaTa 3a BCEKN A0roBOp LLeHa Ha CAeIKaTa.

LleHama Ha cdenxkama e pa3MmepbT Ha Bb3Harpa)kAeHMUeTo, Ha KoeTo pynaTa o4yaksa Aa MMa Npaso,
C U3KAKOYEHNe Ha CymuTe, CbbpaHM OT MMETO Ha TpeTu cTpaHu. Mpu onpeaensHeTo Ha UeHaTa Ha
caenkata, Fpynata B3ema npeasuj ycaoBMUATa Ha A0OroBopa U 0bUYaiiHUTE CU TbPrOBCKU NPAKTUKK,
BK/. BIMAHNETO Ha MPOMEHTINBU Bb3HArpaxXaeHna, Haam4meTo Ha CobllecCTtBeH d)VIHaHCOB KOMMNOHEHT,
Henmapu4yHM Bb3HarpaXk4eHua U Bb3HarpakaeHua, Ob/KUMU Ha KAneHTa (ako uma Takuea). Mpu
[OroBOPU C MoBeYe OT e4HO 3a4b/IKEHMA 33 U3MbJHEHUE LieHaTa Ha cAesikaTa ce pasnpesena Kbm
BCAKO 3aAb/iKeHWe 3a M3NbAHeHMe Ha 6a3a MHAMBMAYaNHUTE MPOAaXKHW LLeHM Ha BcAKa ycayra,
onpeaeneHun no eguH ot gonyctummnte 8 MCPO 15 meToam, KaTo NpUOPUTET ce AaBa Ha MeToda Ha
,HablogaemuTe NpoaarKHU ueHn”.

NpomaHaTta B obxeaTta mnu UueHaTta (VII'IM ne ABETE) Ha A0rosopa ce OTYMUTaA KaTo OTAEeNEH O0roBop
M/M/’IM KaTO 4acCT OT CbulecTsyBalWlMa AOrosop B 3aBUCUMOCT OT TOBa Aa/iIn NpOMAHATA € CBbpP3aHa C
[],O6aBFIHe Ha yC/lyrn, KOUTO ca pasrpaHUyMmMmm, N OT onpejesieHaTa 3a TAX LeHa. B 3asucumoct ot
TOBa:

a. MO[],Md)MKaLI,VIﬂTa Cce OT4YUTa KaTo oTAe/IeEH A0roBop, ako obxBaTa Ha A0roBopa ce paswunpasa
nopaaun ,£1,06aB‘r'|HETO Ha yCnyrm, KOUTo Ca pasrpaHn4mmm, 1 npomAHaTa B 4OroBopHaTa LeHa
0Tpa3ABa MHAUBUAOYANHUTE NPOAAXKHN UEHU Ha AOGaBEHMTe ycnyru;

6. MoaMdUuKaumMATa ce OTYMTa KaTo NpPeKpaTaBaHe Ha CblLLECTBYBalLMA A40roBOP M CKAOYBaHE Ha
HoB pgorosop (mpunaraHe B 6bAeELLETO), aKO OCTaBaliMTe YCAYrM ca pasrpaHUyYMmmn ot
npexsbp/ieHnTe npeam moanduKkaumata, Ho NPoOMaAHaTa B A4OroBOpHaTa LeHa He oTpasABsa
MHAMBUAYANHUTE NPOAAXKHN LIeHU Ha AobaBeHuUTe ycnyru;

B. MoaMdMKaLuMATa Ce OTYMTA KaTo 4YacT OT CblUeCTBYBaWMA [OroBOp (KymMyaaTMBHO
KopurMpaHe), ako OCTaBallUTE YC/AYrM He ca pasrpaHMYyMmMKU OT MpPexsBbpieHuTe npeau
MmoanduKaumata U cnesoBaTeNHO ca YacT OT efHO 33a4b/IKEHME 33 U3MbAHEHME, KOETO e
ypeaeHo YacTU4HO.

3a0vaxceHuUa 3a u3nvaHeHUe No 002080pU € KaueHmu

MpuxoauTte, reHepupaHun B pynaTta, ca OCHOBHO OT TaKCM 3a y4yacTue (pernctpupaHe) Ha 6opcos
nasap (bopcoB nasap Ha enekTpuyecka eHeprusa M 6opcos Nasap Ha GMHAHCOBU UHCTPYMEHTH), B T.u.
makcu 0ornyckaHe 00 mMbp2o8ua HA eMucuu UHAHCOB8U UHCMPYMEHMU, MAaKca 3a peaucmpupaHe
emMUuCUU HA (hUHAHCOBU UHCMPYMeHmMU U MAaKcu 3a pe2ucmpupaHe Ha y4acmHUK Ha bopcosus nasap
Ha eseKMpuUYecKa eHepaus, TaKCU 3a UYNEHCTBO, TaKCU 3a TbproBus ¢ GUHAHCOBU UHCTPYMEHTU U
efleKTpUYecKa eHeprus, Takcu 3a MHPOPMaLMOHHO 0BCNYXKBaHe, 8 M.Y. MaKcU 3a O0KAa08aHe Ha
0aHHU, MakKcu 30 pasnpocmpaHAsaHe Ha 6opcosa UHGopmauua U makcu 3a nybauxkysaHe Ha
00KAa0u 3G Mbpeosus om UMemo HA UHBECMUUUOHHU NnocpedHUYU, 8 Kayecmeomo U Ha o0obpeH
MexaHu3vm 3a nybauxkysaHe (OMI1), Takca 3a NoA3BaHE Ha TbProBCKM MapKu (ANLEH3MOHHM TaKcK),
n apyru.

Kato usno [lpynata e [ocTUrHana A0 3aK/loyeHue, 4Ye [AelCTBa KaTo MpuUHUMNan npu
[LOrOBOPEHOCTUTE CU C K/IMEHTUTE, OCBEH aKO M3PMYHO HE € OMOBEeCTEHO APYro 3a onpegeneHu
TPaH3aKuMK, Tbih KaTto obuuyaiiHo [pynata KOHTpPoO/AMpa ycayruTe npeay Aa M MPexBbpan Kbm
KAWEHTa.
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[puxodu om makcu 3a_yyacmue Ha 60opcos8 na3ap, MAKCU 3d 471eHCMeE0 U 3ad UHGDOPMAUUOHHO
obcayxeaHe:

Mpu npoaarkba Ha ycayrnTe, CBbP3aHK C OTYMTaHE Ha NPUXOAM OT TaKca 3a yyacTme Ha 6opcos nasap,

NpPUXo4M OT FOAMILHM TAaKCW 3@ YNEHCTBO, TAaKCU 3a HENpUCbCTBEHa paboTHa CTaHUMA M TaKCu 3a
MHPOPMALMOHHO 06C/YXKBaHE , KOHTPOABLT BbPXY YCAYrUTE Ce MPEeXBbpas B Nepuoaa OT BPEMETo
npu TAXHOTO NpeAocTaBAHe, Tbi KaTo TO3M HauMH OTpasABa HauMHa Ha nNpeaocTaBaAHe W
KOHCYyMMpaHe Ha ycayraTta lMpuxoaute ce NpusHaBaT 8 meyeHue Ha 8peMemo, a HanpeabKbT (eTana
Ha 3aBbpLUEHOCT) NO A0oroBopa ce M3MepBa Ha 6asa M3MMHANO Bpeme (OEWCTBUTENHO BOMKEHO
n/vunn otyeteHo Bpeme). To3nm meTod, e onpedeneH KaTto Hal-noaxoAsl, 3a WM3mepBaHe Ha
HanpeAabKa, AOKOJ/KOTO yCayrute ce npeaoctaBAT 3a onpegeneH nepuog (obnyaHo mecedyHo u/mam
roguMHa) M ca 4acT OT cepusa, U cnenoBaTeNHo, Hal-Aobpe onNUCBa cxemaTa Ha NpexBbp/iAHe Ha
KOHTPOAA U yA0BNETBOPABaHE Ha 3ab/XKeHUATa, pecn. HUBOTO Ha 3aBbpPLLEHOCT.

OueHKUTE 3a npuUXoauTe, pasxoauTe W/UAN CTEeMeHTa Ha HanpeabK Kbm 3aBbpluBaHe ce
npepasrne)aart, ako o6CToATencTBata ce MNPOMEHAT W/MAM HACTbNAT HOBM TakuBa. Bcsko
nocnenBallo yBeanyeHne UaM HamaneHue Ha ovakBaHWUTe MpuUXoau u/wunm pasxogu ce oTpasfsa B
neyanbata unu 3arybata B nepuoaa, B KOMTO obCcTOATENCTBaTa, AOBEAU A0 NpepasrnexaaHeTo,
CTaHaT M3BECTHM Ha PbKOBOACTBOTO.

JIUYEeH3UOHHU MAaKcu:

JINLLEH3MOHHUTE TaKCKU ce CbbUpaT BbB BPb3KA C HEM3KAOUMTENHU /IMLEH3MU 33 M3MOA3BaHE Ha
TbProBCKM MapKK, COBCTBEHOCT Ha KOoMMNaHuATa-maiika (SOFIX). TexHua pasmep ce onpeaens KaTto
NPOLEHT OT [AOroOBOPEHA C K/AMeHTa BennuMHa (obuuyaiiHO cpegHa apUTMETMYHa CTOMHOCT Ha
ynpaeiaBaHWUTE OT KAMEHTa aKTMBMUTE), KaTo e onpeaeseH MUHUMANEH M MaKCUMaeH pasmep.

PbKOBOACTBOTO € ONpeAeno, Ye NPeaoCcTaBaAHETO Ha IMLLEH3MA NPeACTaBAABa NPaBo Ha 4OCTbN 40
WHTENEeKTya/IHaTa COBCTBEHOCT Ha APY!KECTBOTO-MaliKa BbB BMAA, B KOWTO TA CbLLLECTBYBA KbM BCEKU
eOMH MOMEHT B TeYeHMe Ha Uena CPOK Ha AuueHsuaTa. B pesyntat Ha ToBa lpynaTta oTuuTa
NpPeaoCTaBAHETO Ha /JINLEH3MUM KaTo 3afb/KeHUe 3a U3Mb/HEHUE, YA0BAETBOPABAHO B TeYeHue Ha
BpemeTo. KOHTpPOMBLT BbpXy YCAyrute ce MpexBbpas B Nepuoga OT BPEeMETo npu TAXHOTO
npeaoctaBaAHe, Tbi KaTo TO3M HauMH OTPa3fBa HauyMHa Ha NpPeaoCTaBAHE UM KOHCyMupaHe Ha
ycayrata. Mpuxoaute oT npoaaxbu ce npusHasaT Ypes U3MepBaHe Ha CTeneHTa Ha U3MNbJHEHWE Ha
3a4b/KeHUATa Ha MpynaTa (eTan Ha 3aBbPLUEHOCT) Ype3 MeToZ, OCHOBaBaL, Ce M3MMHANOTO Bpeme
(hevicTBUTENHO BNOXKEHO M/UAK OTYETEHO Bpeme)..

[puxodu oM MAKCU 30 MbP208USA C_eAeKmpuUYecKa eHepaus U hUHAHCO8U UHCMPYMeEeHMU:

Mpuv npoaakba Ha ycayru, CBbpP3aHM € JONYCKaHe A0 TbProBusA Ha eMUCUKN GUHAHCOBU UHCTPYMEHTU
M 3a Tbprosus Ha PoHpoBaTa Hopca, M Ap., KAaKTO M 33 TbProBMA C eNeKTpuUYecka eHeprus Ha
Bbarapckata HesaBMcMMa eHepruiiHa 6opca, KOHTPOABT BbPXY YCAYTUTE Ce MPEexBbpas B TOYHO
onpeaeneH MOMEHT, MPU TAXHOTO NPUEeMaHe OT KAWEeHTa.

Mpunyunan cpewy azeHm. Mpodaxcba Ha enekmpu4ecka eHepaus

KaTo TUTynsp Ha /AMueH3MATa 33 opraHusMpaHe Ha 60PCOB Nasap Ha enekTpuyecka eHeprusa, BHEB
EA/Ll e onepaTtop Ha 60pCcoOB Nasap W U3BbPLIBA aAMUHUCTPUPAHETO HA BCUYKM CAENKU Ha BopcoBus
nasap Ha e/fleKTpMyecka eHeprus. 3a uenTa AblEepHOTO APYXKECTBO CK/OUYBA AOMOBOPU CbC CBOUTE
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KOHTpareHTu (KAneHTH) (B Ka4ecTBOTO MM Ha MPOAaBauyM M KymyBauu Ha en.eHeprus) 3a NoKynKo-
npofa)kba Ha efneKTpuuyecka eHeprusa. B 3aBUCMMOCT OT mepuoga Ha TbpryBaHe M [OCTaBKa Ha
eNIeKTpUYEecKa eHeprus Tesun caekn ca opraHM3MpaHu B ABa NasapHu cermenTa: ,[eH Hanpeg” u ,,B
paMKuTe Ha geHs“. 3a TAX PbKOBOACTBOTO € ONpeaeivo, Ye AbLEepHOTO APYHKECTBO HEe KOHTPOMpPA
CTOKUTe (en.eHeprusATa), nNpeau Te ga 6baaT NPEXBbP/NEHW Ha KAWEHTUTE-KynyBaun, U He e B
CbCTOSIHME A3 HAaCco4YU U3MOI3BAHETO UM Aa NMOJYYM NON3N OT CAMMUTE CTOKM, Tbil KaTo:
® TO He HOCWM OCHOBHa (MbpPBOCTEMEHHA) OTrOBOPHOCT 33 M3MbJHEHWE HA 3a4b/IKEHMATa 3a
M3MNbJIHEHWE MO AOCTaBKaTa Ha en.eHeprusa. HeroBoTo 3aAab/iXKeHWe ce M3passsa B TOBa 43
OCbLIECTBM M OMOCPEACTBA Bpb3KaTa M [AOroBapsHETO C Apyra CTpaHa, KOATO Aa ocurypu
CbOTBETHOTO KOJIMYECTBO /IEKTPUYECKA EHEPTUA,;
® TO He HOCM PUCKa 3a KOJIMYECTBOTO e/IEKTPMYECKa eHeprus npeay UAn cies Kato 1o e 6uno
NPexBbp/IeHO Ha K/MEeHTa-KynyBay OT KAWEHTa-NpoJaBady, AOKOJIKOTO [OCTaBKaTa Ha es.
eHeprvsa ce M3BbPLIBA CaMO C/ef 3adBKa M NO HapexKAaHe Ha KAMEHTa - KynyBay Ha ef.
eHeprus;
® TO He pa3nonara cbc cBoboga Ha AeicTBME MPU AOroBapsAHE Ha LLEHUTE Ha en. eHepruATa.
LleHaTa Ha en.eHeprusTa ce onpeaens CbrnacHo Ny6ANYHU U NPUeTH OT CTpaHMTe Npasuaa B
3aBMCMMOCT OT Ma3apHMA CErMeHT, KaKTo cle/Ba:
e 33 cermeHTa ,JeH Hanpea”: mexaHUsmMbT 3a QYHKUMOHMPAHE Ha TO3M Ma3apeH CErMeHT e
Bb3NPMET Ha 06LWO0EBPONENCKO HMBO, a Pe3yaTaT oT GYHKUMOHUPAHETO My € POpMUPaAHETO
Ha eAMHHW PaBHOBECHW (KNMPUHIOBK) LieHW, onpegeneHn Ha 6asata Ha 06LL0eBpONencKms
a/NropuUTbM 3a U3YMCAABAHE Ha LeHuTe 1 notoumTe Euphemia (PCR (Price Couping of Region)
aNropuUTbM) U KaTo Ce OTYMTA CbBKYMHOTO TbPCEHE U NpeAsiaraHe Ha efleKTPUYECKa eHeprus;
® 33 CermeHT , B pamKuTe Ha AeHA”: cAenKuTe ce CK/AYBaT aBTOMATUYHO, NO MeToaa ,auto-
matching”, n Ha ueHaTa Ha UHMUMKpaLWaTa odepTa.

Mopaam onUcaHOTO No-rope, PbKOBOACTBOTO € ONpeaenn/o, Ye Npu U3nbaHeHUe Ha Tesn AoroBopw,
AbLIEPHOTO APYXKECTBO AEMNCTBA B KAYECTBOTO CU Ha areHT.

Mpuxogute OoT nNpoaaxkbu No Tesn AOroBopu Ce MpU3HaBaT B pa3mepa Ha KOMWCMOHHaTa, KOATO
AbLLEPHOTO APYXKECTBOTO Cbbupa noa popmarta Ha TaKCK 3a TbProBuS.

CobrnacHo MpaBuiaTta 3a TbProBUA C eIEKTPUYECKa eHeprua, usgageHu ot [bpskaBHata KOMUCKA Aa
€HEepPrninHo M BOAHO peryimpaHe, B3eMaHMATa U 334b/IXKEHUATA, Bb3HUKHAN OT CAEJIKM 3a NOKYMKO-
npofaxkba Ha efNieKTpMYecKka eHeprus, CKAYeHW Ha bopcoBua nasap, ce ypexaatr bpyTHo, a
GUHAHCOBUMAT PUCK ce ynpaBnaABa OT onepaTtopa Ha 60OpcoBMA Masap W/MAM KAMPUHIOBA Kblia.
Mopaan TOBa B3eMaHMATa M 334b/KEHMATA, Bb3HUKHAAW B Pe3yiTaT Ha CAENKUTE 3a MOKYMKO-
npofaxkba Ha enekTpuyecka eHeprua ypes BHEB OT KOHTpareHTUTE B KaYecTBOTO MM Ha KAWEHTU-
npoAaBayn U KAMEHTU-KYNyBauW, ce NPeacTaBAT OTAENHO, CbOTBETHO KbM CTatuaTa ,B3emaHus oT
KOHTpareHTM 3a eNeKTPUYecKa eHeprua” M KbM CTatmaTa ,3aAb/KEHUS KbM KOHTpPareHTn 3a
efleKTpuYecKa eHeprma“ BbB OTYETa 38 PUHAHCOBOTO CbCTOSTHME Ha APYKECTBOTO U pecn. Ha MpynaTa.
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LeHa Ha cOeaKkama u ycnoeus 3a naauwjaHe

LleHaTa Ha caenkata obuyaliHo BKAtoYBa PpUKCMpPaHa NpodarkHa LeHa (Takca), onpegesieHa CbriacHo
“Tapuda 3a Takcute” Ha BbJ/ITAPCKA ®OHOOBA BOPCA Al n ,,Tapuda 3a Takcute” Ha BHEB EALl n
NPOMEHNNBO Bb3HarpaxaeHue. TapuduTe 3a TakcuTe ca NPUETU OT PbKOBOACTBOTO HAa CbOTBETHOTO
APYMKECTBO, aKTyanM3mMpaT ce NepmoamyHo, onoBecTeHa e nyb6/IMYHO ONOBECTEHM U e AOCTbMHU Ha
MHTEpPHET CTPaHULUTE Ha ApYyrKecTBaTa.

lMpomeHnuso 8bv3HazpaxdeHue

MPOMEeHNMBOTO Bb3HarpaxAeHWe ce BK/IOYBA B LieHaTa Ha CAeflkaTa CamMo AOKOJIKOTO € MHOro
BEPOATHO, Y€ HAMA Aa HACTbMW CbLUECTBEHA KOPEKUMA B pasmepa Ha MPU3HATUTE KYMYAaTUBHO
npuxoan. PopmmTe Ha NPOMEHINBO Bb3HarparkgeHne BKAOYBAT:

Heycmoliku 3a Heu3nb/AHeHUe Ha 3aAb/KEHUSATa Ha HAKOA OT CTPaHWUTEe, BKIKOUYUTENHO 33
KQuecTBEHO W3MbJIHEHWME OT CTpaHa Ha JApy)KecTBata B [pynata: nNpoOMeHAMBUTE
Bb3HarpaxkaeHus nog ¢dopmarta Ha HEYyCTOMKW ce BK/AOYBAT B Hama/NeHME Ha LeHaTa Ha
CAeNKaTa, CamMo aKo MJallaHeTo UM e TBbpAe BepoATHO. ONUTLT Ha ApyKecTBaTa B MpynaTa
NoKasBa, Y€ MCTOPUYECKM TA CnasBa WM3UCKBAHMATA MO AOrOBOPUTE C KJAMEHTU U He e
HauMCNABaNO  3aAb/IKEHUs 33  HeycTolKku. [lonyyaBaHeTO Ha  MPOMEHAUBUTE
Bb3HarparkgeHua nog Gopmarta Ha HEYCTOMKU, Ab/IKUMM OT K/IMEHTA, 3aBUCK OT AeNCTBMATA
Ha KnueHTa. Mopaan ToBa Te ce BK/OYBA KaTO 4acT OT LieHaTa Ha cAesikaTta, camMo Korato
HEeCUIypHOCTTa 3a NoJly4aBaHETO UM e pa3peLleHa.

LleHosu omcmbrka: CbrnacHo npuetata Tapuda 3a TaKcuTe Ha APYXKECTBOTO — MalKa 3a
onpeaeneHn TakCU KAMEHTa MojydaBa OTCTbMKAa OT QUKCMPAHOTO Bb3HarpaxgeHve npu
KYMYNaTUBHO M3MbAHEHME Ha onpedeneHn B Tapudarta 3a Takcute ycnosua. OTCcTbnKaTa ce
onpeaensa NpeaBapuTesIHO M Ce NpUCMaga OT Ab/KMMaTa OT KAMEHTa Takca. B cayuaid, ue
KAMEHTBLT HE W3NbJHW ONpeaesieHnTe YCA0BWUA, MpeaocTaBeHata OTCTbMKa MOAJIEXM Ha
Bb3CTaHOBABaHe.

Bv3HaepaxoeHue, 3asucew0 om obema Ha npedocmaseHUMe ycay2u: HAKOU TaKCw,
CbbUpaHM OT OPYKECTBOTO-MaliKa 3aBUCAT OT 0bema Ha NPeaoCTaBEHUTE Ha K/IMEHTa YCyru
3a onpeaeneH nepuos ot Bpeme (0buYaiMHO KaneHgapHa roamHa). MbpBoHaYaNHO TaKcaTa ce
onpedens Ha b6asa 3asBeHMA OT KAuMeHTa obem Ha ycayrute, KOWUTO liie Nonssa, U ce
npeannawa B HayasoToO Ha OTYETHMA nepuod. B cnyyald, ye 3aABEHUAT OT KAMEHTa obem
6bae NpeBuLLEH, KIMEHTa ce TaKCyBa C NO-BMCOKA TaKca, onpeaeneHa cbrnacHo Tapudara, ot
Hayaso0To Ha A0roBopa WM AaTtaTa Ha NOAHOBABAHETO MU (KOETO e NO-KbCHO).

BCcMuYKM nocneagaliy NPoOMeHM B pasmepa Ha NMPOMEH/IMBOTO Bb3HArparkAaeHue ce npusHaBaT KaTo
KOpeKUuMa Ha npuxogute (KaTo yBenMYeHWe MAW HamasieHue) KbM JaTtaTa Ha npomsaHaTta u/uam
paspellaBaHe Ha HeCUrypHoctta. B Kpasa Ha BcekM oTtyeTeH nepuog [lpynaTta npepasrnexga
HanpaBeHWTe MNpeLeHKM M aKTyanusupa UeHa Ha CAeNKMTe, Taka 4Ye ga MNpeacTaBu BAPHO
CbLLECTBYBALLUTE U HACTBLNWUIMTE NPe3 OTYETHUA Nepuoa 0b6cTonTencTsa.

CvwecmseH (ﬁUHGHCOS KOMMNOHEHM

lpynaTa e HanpaBwWaa aHaAM3 1 e onpeaennna, Ye NPOABLAKUTENHOCTTA Ha CPOKA MEXKAY MOMEHTA, B
KOMTO KnueHTa nnawa 3a obewaHuTte M/MAM NONYYEHU YCAYTM MU MOMEHTA Ha NpPexBbpaAHe Ha
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KOHTpPOJ1a BbpPXY TE3U YCNYIN € B PaMKUTE HaA ABaHadecCceT mecela U JOroBOPEeHOTO Bb3HarpaxgeHune
HAMaA CbLlECTBEH KOMMOHEHT Ha d)MHchmpaHe.

CovrnacHo Tapudute TakcuTe, cbbupanu ot pynaTa, ce npeannawat 3a nepunod ot 6 o 12 meceua.
lpynaTta nos3Ba AOMNYCTMMOTO 0bJieKYeHMEe W 33 AOrOBOPU C KJAMEHTU, MPU KOUTO OYaKBAHETO €
nepumoabT MeXay NAallaHeTo OT KAMEHTa M NPEXBBPAAHETO HA KOHTPO/1a BbpXy obelaHuTe ycayru
ha e go 12 meceua, He KopurMpa UeHaTa Ha cAefikaTa 3a Bb34eMCTBMETO Ha KOMMOHEeHTa Ha
duHaHcupaHe. CbbpaHUTe aBaHCOBO MJIALLAHUA OT KJAMEHTa Ce NPeACcTaBAT B KOHCONMAMPAHUA OTYET
3a PUHAHCOBOTO CHCTOAHME KATO MAaCUBU NO JOFOBOPU C KINEHTW.

Takca ,3a0bmeHud KoM obwecmsomo”

CbrnacHo 3aKOHbT 3a eHepreTuKara, MNpaBuaaTta 3a TbproBus C eNeKTPUYECKa eHeprna 1 cBbp3aHuTe
C TAX peweHuns Ha KEBP, oblepHOTO APYHKECTBOTO KaTo onepaTop Ha opraHMsupaH 6opcos nasap e
3a[b/IKEHO Aa Cbbupa OT KpaliHUTE KAUEHTU, NPUCbEAMHEHU KbM e/1IeKTPONpPEeHOCHaTa cMcTeMa Ha
Bbarapus Takca ,3ag4b/rKeHne Kbm 0bLLEeCTBOTO”. PasmepbT Ha TakcaTta ce onpegensa oT KEBP u ce
Ccbbupa B nonsa Ha PoHa ,CurypHocT Ha eHepruitHata cuctema” (PCEC) 3a nepuoga cneg
01.07.2018 r. 1 B non3a Ha HEK 3a nepnoga o 30.06.2018 r. lonbaHUTENHO ¢ Ya. 363 OT 3aKoHa 3a
eHepreTMKaTa, TakcaTa e onpejesieHa 3a NnybAnYHO AbpyKaBHO B3emaHe.

[blEpHOTO APYKECTBO He NoJyyYaBa Bb3HarparkaeHue 3a CbbpaHUTE TaKCK, Tbil KaTo 3annalia Ha
®CEC cbbpaHuTE OT HEro OT KAMEHTUTE CYMM B MbJeH pa3mep. 3a Te3M TaKCM PbKOBOJCTBOTO €
onpeaennio, Ye HeroBOTO 3aAb/XKeHMe e Aa cbbepe Ab/BKUMUTE OT KAUEHTUTE CYMU OT MMETO Ha
TPETO NnLLe, KOETO 3aAb/IKEHME € 3aKOHOBO pernameHTupaHo. Mopaamn ToBa TO e onpeaennno, ye
cbbpaHUTe TaKcU ,3adb/KeHMA KbM 0OWEecTBOTO” He ca 4acT OT UeHaTa Ha cAesnkata
(MpunoxkeHue 3), a ca cbbpaHy cymn OT UMETO Ha TPEeTU inua.

Pa3xo0u no do2080pu c KaueHmu

KaTo pa3xoam no 40roBopu ¢ KAMeHTU FpynaTta Tpetupa:
® [IOMb/HUTENHUTE M NPAKO 06BbP3aHN Pasxoam, KOMTO TO NOEMA MPU CKAOUYBaHE Ha A0roBop C
K/MEHT M KOUTO OYaKBa Aa 6bAaT Bb3CTaHOBEHM 3a NepuoL No-Ab/br OT ABaHaAeceT Mmeceua
(pa3xoau 3a NnonyyaBaHe Ha AOrOBOP C KAUEHT) U
e pasxoamuTe, KOUTO TO Moema Mpu M3NbJAHEHWE Ha A0roBOP C KAMEHT U KOWUTO ca MpPAKo
CBbP3aHM C KOHKPETHMA A0roBop, CromaraTt 3a reHepupaHeTo Ha pecypcu 3a U3nosi3BaHe
npu CamoTo U3MbJHEHWE Ha AOroBOpa M ce o4YakBa Aa 6baaT Bb3CTaHOBEHM 3a Nepuog, no-
AbAbr OT ABaHazeceT mecela (pa3xoam 3a U3NbAHEHWUETO Ha Tak1Ba AOroBOpPH).

B obuyaliHaTa cM AeMHOCT Apy»KecTBaTa B [pynaTa He noemaT AMPEKTHU U cneunduyHO HanpaBeHu
pa3xoau 3a NoJsiy4yaBaHe Ha AO0roBOPMU C KJAMEHTM M Pas3xoam 3a M3MbJHEHWE Ha TakMBaA LOrOBOPY,
KOWUTO He 61Xa Bb3HMKHAAN, aKO CbOTBETHUTE AOrOBOPM He BAXa CK/OUYEHWN M KOUTO A3 NOANEKaT Ha
Kanutanusaums.
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Canda no 0o2080pu ¢ KaueHmu
Tbp208CKU 83eMAHUA U aKmusu rno 002080puU

T'pr'OBCKVITe B3eMaHuA npeacrtaBaAaBaT 6e3ycnosHo npaBo Ha I’pyrlaTa Aa Noay4vyn Bb3HarpaxxgeHue
No AO0roBOPU C KIMEHTU U OPYTN KOHTPAreHTn (T.e. TO € 068'bp3aHO Camo C n3Tn4aHe Ha Bpeme npeaun
M3NNaWaHETO Ha B'b3HaI'pa)Kﬂ,EHVIeTO).

MbpBOHAYaANHOTO OUEeHABaHe, NocaeABallaTa oueHKa u obe3sueHKaTa Ha TbProBCKUTE B3eMaHMUA ca
onosecteHu B NpunoxeHue 2.15, MNMpunnoxkeHuve 2.24 n Npunoxxenue 2.28.

AKTMBBT NO A0OroBOP € MPaBoTO Ha lpynarta Aa Moay4u Bb3HarparKAeHuwe B 3amMsaHa Ha ycayrure,
KOWUTO € MPEeXBbP/INAO Ha K/IMEHTa, HO KOETO He e 6e3yC/I0BHO (HaumcieHue 3a B3emaHe). AKo upes
Npexsbp/ifAHe Ha NPeAoCTaBAHETO Ha ycayrute pynata U3mb/iHW 3a4b/IKEHUETO CU NPean KAneHTa
[la 3anaaTv CbOTBETHOTO Bb3HarparkaeHue u/uav npeam nnalWaHeTo Aa CTaHe Ab/KMMO, aKTUB Mo
[lOroBOp Cce npu3HaBa 3a 3apaboTeHOTO Bb3HarpaxaeHue (Koeto e nog ycnosue). MpusHaTuTE
aKTMBM MO [JOroBOp Cce peknacMeuumpar KaTo TbProBCKO B3eMaHe, KoraTo npaBoTo Ha
Bb3Harpa)kaeHune craHe 6e3ycnoBHO. [PaBoOTO Ha Bb3HarpaKAeHuWe ce cymTa 3a 6e3ycNOoBHO, ako
€MHCTBEHOTO YCNOBME 3a TOBa, MMALLAHETO Ha Bb3HarpaXKAeHWETO Aa CTaHe Ob/KUMO, e
M3TUYAHETO Ha onpeaeseH Nepuos oT Bpeme.

Macusu no dozosopu

Kato nacvs no gorosop lpynaTa npeacrasBs MosyvyeHUTE OT KAMEHTa naawaHua n/muam 6esyciosHO
npaso 4a nosyyu niawaHe, npeam 4a € U3MbAHWAO 3aA4b/XKEeHMATa CU 33 M3MbJIHEHME MO A0roBopa.
MacuBuMTE NO AOrOBOP Ce NPM3HABaT KaTo NPUX0A, KOraTo (MAKU KaTo) yA0BNETBOPU 3a4bAXKeHUATa 3a
U3MbAHEHUE.

AKTMBMTE M NacMBMTE MO AOrOBOP Ce MPEeACTaBAT KbM TEKYLLUTE N HETEKYLUTE aKTUBM U Nacusu B
KOHCOIMAMPAHUA OTYET 3a GUHAHCOBOTO CbCTOAHMA U Ce OMOBECTABAT OTAEeNHO. Te ce BK/OYBaT B
rpynarta Ha TeKyliuTe aKTMBW, KOraTo MaTypuUTETHLT MM € B paMKuUTe Ha 12 meceua vau B obuyaeH
onepaTMBEH LMKb/A Ha AOPYXKECTBOTO, a OCTaHa/NMTE — KaTo HeTeKylM. AKTUBWTE M NacuBwUTE,
NpoM3TMYaLLM OT eAMH AOroBOp Ce NPeACTaBAT HETHO B KOHCOAMAMPAHMA OTYET 3a GMHAHCOBOTO
CbCTOAHME, AOPM aKO Te ca Pe3ynTaT OT Pas/iMyHM 3a4b/IXKEHUA 33 U3MNbJHEHWE NO eAMH U Cbly
[LOTOBOP C KNUEHT.

Cnepn nbpBOHa4aHOTO NPU3HaBaHe, TbProBCKUTE B3eMaHMA M aKTUBMTE NO A0roBopa ce nognarat Ha
npernepn 3a obesleHKa B CbOTBETCTBME € nNpaBuaata Ha MCPO 9. 3arybute ot obesLeHKa B pe3yaTat
OT AOrOBOPY C K/IMEHTKM Ce NpeAcTaBaT OTAENHO OT Apyru 3arybu oT obesueHKa KbM “Apyrn pasxoam
3a gerHocTTa”.

2.8.Pa3xoamu

Pasxoaute B pynaTta ce npmM3HaBaT B MOMEHTa Ha TAXHOTO Bb3HWMKBAHE WU Ha 6asa NAPUHUNNUTE Ha
Ha4yncnAaBaHe U CbNOCTaBMUMOCT.

Pasxoaute 3a 61:.p,eu.|,14 nepnoan ce otTnaraTt 3a NpPuU3HaBaHe KaTO TeKyLW, pa3xoj 3a nepuoaa, npes
KOWMTO AorosopuTe, 3a KOUTO Ce OTHACAT, Ce U3NbJ/IHABAT.

2.9. DMHAHCOBM NPUXOAU U pasxoamu
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duHaHcosume rpuxoOu ce BKAYBAT B KOHCONMAMPAHWA OT4eT 3a BceobxBaTHMA aoxon (B
nevyanb6aTta unu 3arybarta 3a rogmMHarta), Korato Bb3HMKHAT, U Ce CbCTOAT OT: peannsnpaHu NUXBEHU
JOXOAM MO AbATOBU LEHHW KHUMKa MO crnpasednMBa CTOMHOCT npe3 Apyr BceobxsaTeH [A0XoA,
peannsnpaHn NXBEHM J0X0AM MO AbATOBU LEHHU KHUMKa No aMopTU3MpaHa CTOMHOCT U NPpUXoam ot
ANBUAEHTHN.

®duHaHcosumMe pasxodu ce BKAOUBAT B KOHCONMAMPAHUA OTYET 3a BceobxBaTHMA Aoxoa (B neyanbata
unu 3arybaTa 3a roamMHaTa), KoraTo Bb3HMKHAT, U Ce CbCTOAT OT: JIMXBEHW Pa3xoau, BKA. BaHKOBU
TaKCKU M OPYrv NPeKn pasxoam no 6aHKOBWU 3aeMU U PEeno-CAENKKN, OTPULATENTHUTE KYPCOBU Pas/NKK
OT Ba/lyTHM onepaLmn 1 3a 3aeMHU CpeacTBa, HETHO, 3arybu ot ob6esLeHKa Ha U CAENKM C PUHAHCOBM
adKTUBWU, KaKTO N TNXBU NO JINSUHIOB NaCUB.

®uHaHcoBUTE npuxoan ce npeacrtaBAT OTAENHO OT (I)MHaHCOBMTe pa3xoan Ha nnueBaTa CTpaHa Ha
KOHCONMMANPaHNA OTHET 3a BCEOOXBaTHUA aoxon (B neyan6arta unu 3ary6aTa 3a I'O[l,MHaTa).

Memood Ha echeKmUBHUSA AUXBEH MPOUEHM

B cvoTteetctBe ¢ MCPO 9 npm NpM3HABAHETO Ha MPUXOAUTE M pPa3xoguTe 33 JIMXBU Ce M3NON3Ba
MeToabT Ha ePEeKTUBHUS A0XOA 32 BCUYKU PUHAHCOBU MHCTPYMEHTM MO aMOpPTU3MpPaHa CTOMHOCT U
no cnpasea/inBa CTOMHOCT Npe3 Apyr BceobxBaTeH 40Xoa.

EdEKTUBHUAT NIMXBEH MPOLEHT Ce onpenensa KaTo TO3MU NPOLEHT, KOUTO TOYHO ANCKOHTMPA ObaeLwmTe
BXOAALWM M U3XOAALM MOTOLM, KOUTO Ce OYAKBA [a Ce reHepupaT Mnpes Leaua KMBOT Ha AajeH
GMHAHCOB MHCTPYMEHT MM 3@ NO-KPaTbK Nepuos, ako TOBA € YMEeCTHO, A0 HeroBaTta HeTHa LieHa Ha
npuaobusaHe. Mpu nsuncieHneTo Ha epeKTUBHMA NMXBEH MPOLEHT Ce B3emaT MpeaBua BCUYKM
[OTOBOPHM  YC/IOBUA HA CbOTBETHUA (GMHAHCOB WMHCTPYMEHT, BKAIOYMTENIHO TaKCM UM Apyru
BbHTPELIHOMNPUCHLLM PA3XOAM, KOUTO Ce OTHACAT NPAKO A0 MHCTPYMEHTA M MO CbLLECTBO Ca YacT OT
edeKTUBHMA IMXBEH NPOLEHT, HO 6e3 ObaeLmn KpeanTHu 3arybu. Mpuxoante oT INXBU U pasxoauTe
33 JINXBM BK/IOYBAT aMOPTM3AUMA Ha BCEKM OTOMB WM MpPemMua WUAM APYrU PasivKku Mexay
NMbpBOHAYa HATA CTOMHOCT Ha JIMXBOHOCHM MWHCTPYMEHTUM W TAXHATa CTOMHOCT HA NAage,
n3yncnABaHa Ha 6asa ePeKTUBHUA IMXBEH NPOLEHT.

Mpu3sHasaHe Ha nNPUxo0 om Auxeu

3a ¢punHaHCOBM aKkTUBM, KnacuduumpaHm Bbe ®Pasa 1 n dasza 2 npuxoauTe OT IMXBM Ce NPU3HABAT Ha
6a3a Ha epeKTMBHMA IMXBEH MPOLEHT BbPXY BpyTHaTa 6anaHcoBa CTOMHOCT HA UHCTPYMEHTA.

3a ¢uHaHCOBM aKTUBM, Knacuduumparm BbB dasa 3 npuxoauTe OT IMXBU Ce NMPU3HaABAT HA Hasa Ha
epeKTMBHMA NMXBEH MNPOLEHT BbPXYy aMOPTM3MPaHaTa CTOMHOCT Ha WMHCTpymeHTa. KoraTto
(GUHAHCOBUAT aKTMB Ce Bb3CTaHOBM (HacTbnAT NogobpeHna) n Bede He ce OLEeHABa KaTo KpeauTHO-
obesueHeH U e Hanuue HabaogaeM Ha/MYeH MapuyeH MOTOK, ToraBa NPW3HABAHETO Ha JIMXBEHWUSA
npuxoA OTHOBO Ce NpaBu Ha bpyTHa 6a3a.
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2.10. MmoTu, mawmHu n obopyasaHe

MmoTute, mawuHuTe M o0b6OpPyABaHETO (AbATOTPaliHM MaTepuanHM aKTMBM) Ha [pynata ca
npeacTaBeHU B KOHCONMAMPaAHMA GUHAHCOB OTYET MO MCTOpMYEeCKa UeHa Ha npugobusaHe
(cebecToliHOCT), HamaneHa ¢ HaTpynaHaTa amopTM3aums 1 3arybute ot obesLeHKa.

nbpeOHG"IGfIHO oueHsAeaHe

Mpu NbpBOHAYaNHOTO CU MpPUAOGMBAHE MMOTUTE, MalLUMHUTE U 0BOPYABaHETO Ce OLeHABaT Mo
cebecToMHOCT, KOATO BK/IOUYBA NOKYMHaTa LieHa, BK/1. MUTHUYECKUTE TaKCU U BCUUYKM MPEKN Pa3xoau,
HeobxoaMMM 3a NpUBEXKAAHE Ha aKkTMBa B pPaboTHO cbceTosiHMe. MNpekute pasxoam ca: pasxoau 3a
NnoAroToBka Ha ob6eKTa, pasxoam 3a MbpPBOHAYasNHA AOCTaBKa M 06paboTKa, pasxoamuTe 3a MOHTAX,
pa3xo4m 3a XOHOPapM Ha /iMua, CBbP3aHM C MPOEKTa, HEBb3CTaHOBAEMUTE AaHDbLM U Ap.

lpynaTa e onpeaennno ctomHocteH npar ot 500 /B., No4 KOMUTO NPUA0OBUTUTE aKTUBU HE3ABUCUMO,
ye NpUTEXKaBaT XapaKTepUCTUKaTa Ha AbATOTPAEH aKTUB, Ce TPETUPAT KaTo TeKyLl, Pa3xos B MOMEHTa
Ha NpPUA06UBAHETO UM.

Mocnedsauwjo oyeHAsaHe

MN36paHuaT ot Mpynata nogxond 3a nocneapawa 6anaHcoBa OLEHKA Ha MMOTUTE, MalIMHUTE WU
obopyaBaHeTo e mogensT Ha cebectoiiHocTTa no MCC 16 — uctopuyecka LeHa Ha npuaobusaHe,
Hama/ieHa C HaYUCNEeHUTe amopPTM3aLMMN U HaTpynaHUTe 3arybu ot obesueHKa.

Mocnedsauwu pazxoou

Pasxogute 3a pPeMOHTM M MOAAPBLMNKA Ce MpPM3HABaT 3a TeKylWM B nepuoda, npe3 KOWTo ca
HanpaseHW. M3BbpLUeHN nocieasaluy pasxoam, CBbP3aHn C UMOTU, MaLLUHN U 0bopyaBaHe, KOUTO
MMaT XapaKTep Ha NoAMAHA Ha OnpeAeseHn Bb3/ZIOBM YAacTU U arperatm, UAM Ha NPEYyCTPOWCTBO U
PEKOHCTPYKUMA, Cce KanuTanmsupaT KbM 6anaHcoBaTa CTOMHOCT Ha CbOTBETHMA aKTUB U Ce
npepasrne)aa ocTaTb4HMA My MOME3EH KMBOT KbM JaTtaTa Ha KanuTanmsaumsa. CblueBpemeHHo,
HEeamopTU3MpaHaTa 4acT Ha 3aMeHeHWUTe KOMMOHEHTM ce WM3MMcBa OT HanaHcoBaTa CTOMHOCT Ha
aKTUBUTE M Ce NPU3HABa B TEKYLLMTE pa3xoam 3a nepmuoaa Ha NpeycTponCcTBoTO.

Memodu Ha amopmu3ayus

lpynaTa uW3non3Ba /IMHEEH MEeTOoh Ha amopTu3auMAa Ha AbAroTPalHWTE MaTepuasHU aKTUBM.
AMOPTU3MPAHETO HA aKTMBMTE 3aM04YBa, KOraTo Te ca Ha Pa3nosioxkKeHue 3a ynotpeba. 3emaATa He ce
amopTusmpa. MNonesHUAT XMBOT NO FPyNn aKTMBM € onpefeneH B CbOTBETCTBUE C: GU3MYECKOTO
M3HOCBaHe, cneundunKata Ha obopyaBaHeTo, Obaewmute HamepeHua 3a ynotpeba u ¢
npeanoaaraeMoTo MOPaJsIHO OCTapABaHe M e KaKTo cnenBa:

e crpagn—50r.

® CbOpbXKEeHUA—7T.

e MalMHU obopyaBaHe —oT 3 A0 6 T.

® TPaHCNOPTHW cpeacTBa —4r.

e KOMMNOTPU —2T.

e ooduc ob63aBeKgaHe — 6.7 T.

Onpep,eneHMﬂT CPOK Ha rogHOCT Ha AbﬂFOTpaVIHMTe dKTUBU Ce npernexaa B KpaAa Ha BCAKa rognHa 1
npn ycrtaHoBABaHe HaA 3HAYUTE/IHN OTKZIOHEHUA CNpPAMO 6'b,£|,eUJ,MTe OYaKBaHMA 3a CPOKa Ha
MU3MNON3BAHETO HA aKTUBUTE, CHbLLUUAT C€ KOPUrnpa NnepcnexkTneHO.

Obe3ueHKa HaO aKkmusu
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banaHcoBUTE CTOMHOCTM Ha MMOTUTE, MalMHUTE U obopyaBaHeTO MoAneskaT Ha npernes 3a
obesLeHKa, KoraTo ca Hanumue cbbuTnA NaM NpomeHun B 0bcToATeNCTBaTa, KOUTO NOKa3BaT, Ye Te buxa
MOIAM Aa ce OTAM4YaBaT TpPallHO OT Bb3CTAHOBMMATa MM CTOMHOCT. AKO Ca Haauue Takusa
UWHAOWKATOPKU, 4e I'IpVI6}'IVI3VITe}'IHO onpegeneHata Bb3CTaHOBMMaA CTOMHOCT € MNO-HUCKa OT TAXHaTa
6anaHcoBa CTOMHOCT, TO Moc/legHaTa ce WM3MMCBa A0 Bb3CTaHOBMMATa CTOMHOCT Ha aKTuMBUTE.
Bb3cTaHOoBMMAaTa CTOMHOCT Ha lCl,'bﬂFOTpal\/’IHl/ITe mMmaTepunaniHn aKtmBn € Nno-BMCOKaTa OT [ABeTe:
cnpaBeanmBa CTOMHOCT 6e3 pa3xoau 3a npoaaxkba uau ctoMHocT npu ynoTtpeba. 3a onpeaensHeTo Ha
CTOMHOCTTa Npu ynotpeba Ha aKTUBUTE bbAelnTe NapuUyYHK NOTOUM Ce AUCKOHTUPAT A0 TAXHaTa
HacToALLA CTOMHOCT KaTo ce npuaara AMCKOHTOBA HOpMa Mpean AaHbLM, KOATO OTpas3saBa TeKyluTe
nasapHu YCNOBMA U OLUEHKW Ha BpemeBaTa CTOMHOCT Ha napuTe U puckoseTe, cneuuduyHn 3a
CbOTBETHMA aKTUB. 3arybute oT obesleHKa ce OTYMTAT B KOHCO/IMAMPAHUA OTYET 3a BCeobxBaTHUA
noxopa (8 neyanbata unu 3arybara 3a roamHarta).

Meyanbu u 3a2ybu om npodaxcba

ObnroTpaliHM maTepuanHuMTe akTUBM Ce OTNMUCBAT OT KOHCOAMAMPaHUA OT4eT 3a (GUHAHCOBOTO
CbCTOAHME, KOraTo Cce W3BagAT TpalHO OT ynotpeba M He ce o4YaKBaT OT TAX ObAELM CTOMAHCKM
usroau unm ce npogaaat. Nevanbute nnum 3arybuTe ot NpoAaxKbm Ha OTAENHN aKTUBM OT rpynaTta Ha
“UMoTH, MalwMHKN U obopyaBaHe” ce onpeaensaT Ypes3 CPpaBHABAHETO Ha NpuxoauTe OT npodakbarta u
6anaHcoBaTa CTOMHOCT Ha aKTMBA KbM AaTtaTta Ha npogaxkbaTa. Te ce nocoyBaT HETHO, KbM “Apyru
poxoan/(3arybu) ot geHocTTa” Ha AnueBaTa cTpaHa Ha KOHCOIMAMPAHMA OT4YeT 33 BCceobxsaTHMA
noxopa (8 neyanbata unu 3arybara 3a roamHarta).

2.11. HematepuanHu aKTuemu

HemaTepuanHuTe aKTMBM ca NPeACTaBEHM B KOHCONMAMPAHUS PUHAHCOB OTYET MO LEeHa Ha
npuaobusaHe, HamasieHa € HaTpynaHaTa amopTU3aLmMa 1 3arybute ot obesueHka. HemaTepuanHuTe
aKTMBM Ha [pynaTa BKAOYBAT WMHOMBUAYANHO MNPUAOOUTM HemaTepuasHW aKTUBM U TaKMBa,
npuaobuTh npm 6M3Hec KOMBMHALMA 33 MOKYMKa Ha AbLLEPHWN APYHKECTBA.

MHC)USUC)yGﬂHO npudoﬁumume HemamepuasiHU aKkmusgu NbpBOHAYa/IHO Ce OueHABAaT NO UeHa Ha
I'IpMﬂ,O6MBaHe. B TexHMA cbCTaB Ca BKAOYEHN OCHOBHO NIMLEH3MKN 33 NPOrPamMHM NPOLYKTU U NINLEH3
3a TbpProBCKa CUCTemMa, n3nosa3saHM B pPy*KeCTBOTO.

HemamepuanHume akmugu Ha npudobumu OvbWepHU OpyrHecmsa u mesu, udeHmuguyupaHu npu
npudobusaHe (busHec KomMbUHAYUSA) ce OLUEHABAT MO CnpaBe/MBa CTOMHOCT KbM JaTaTa Ha
caenkata (busHec KombuHaumAaTa), KOATO ce Npuema 3a LeHa Ha npuaobueaHe 3a LenuTe Ha
KOHCONMAALMATA W BKIOYBAT JINLEH3MA 3a OpraHvM3MpaHe Ha OOPCOB Masap Ha efNeKkTpuyecka
eHeprus.

B MpynaTta ce npwunara IMHEEH METOA Ha aMOPTM3aLMA HAa HEMATEPMATHUTE aKTUBM NpPU onpeaeneH
nones3eH XMBoT oT 2 roanHu Ao 20 roanHu.

BanaHcoBaTa CTOMHOCT Ha HemaTepuaaHUTE aKTUBU NOAJEXM Ha npernes 3a obesueHKa, KoraTto ca
Hanuue cbbuTHA, AN NPOMEHW B 0BCTOATE/ICTBATA, KOMTO MOCOYBAT, Ye basnaHcoBaTa CTOMHOCT 61
MOrna JfAa HagsulwaBa Bb3CTAaHOBMMATa MM CTOMHOCT. ToraBa obeslLeHKaTa ce BK/OYBa B
KOHCOAMAMpaHua oTyeT 3a BceobxBaTHUA A0X0A4 (B nevanbata uav 3arybarta 3a roguHara).
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HemaTtepuanHute akTUBK ce OTNUCBAT OT KOHCONMAMPAHUSA OTYET 3a GMHAHCOBOTO CbCTOSIHUE, KOraTo
ce U3BagAaT TPalHo OT ynoTpeba M He ce 04YaKBaT OT TAX 6bAeLLM CTONAHCKM M3roan Uan ce npoaaaart.
MNeyanbute nam 3arybute ot NpoaaKbu Ha OTAENHWM aKTUBM OT rpynaTa Ha “HemaTtepuanHuTe akTnemn”
ce onpeaenaT ypes cpaBHABAHETO Ha nNpuxoauTe oT npoga*kbata n banaHcoBaTa CTOMHOCT Ha aKTMBaA
KbM AaTtaTta Ha npogaxbaTa. Te ce nocoysBaT HETHO, KbM “Apyrn goxoau/(3arybu) ot aeiiHocTTa” Ha
/IMLLeBaTa CTPaHa Ha KOHCONUAMPAHUA OTYET 3a BceobxBaTHMA goxog, (B neyanbarta uam s3arybaTa 3a
roauHara).

2.12. WUHBeCTMLUM B CbBMECTHU APYXKeCTBA

CbBMECTHO APY*KeCTBO € TaKoBa NpeanpuaTue, Cb34aAeHO NO CUNaTa Ha LOrOBOPHO CopasymeHue
MeXay ApYMecTBo oT pynaTa KaTo MHBECTUTOP M e4HO WM NoBeuye APYru CTpaHu (4pyrKecTsa),
KOMTO ce 3aemaT C oblla CTOMaHCKa AEMHOCT M BbPXY KOATO KOHTPO/IMPALLUTE CbAPYXHULM
YMNpPa)KHABAT CbBMECTEH KOHTPOJl. CbBMECTEH KOHTPO/ € Ha/lWUe Korato B3eMaHeTo Ha
CTpaTernyeckute ¢GUHAHCOBM U ONEPATUBHM PELUEHMS, CBBHP3aHW CbC CbBMECTHOTO APYMKECTBO €
[OrOBOPHO YCTaHOBEHO Aa CTaBa CbC 3a4b/IKMTENIHO eAMHOAYLWHO Cbriacue (KOHCEeHCYC) mexay
KOHTPO/IMpaALLUTE CbAPYXHUUMW. MocneaHUTe MMaT npaBa BbpXy HETHUTE aKTMBM Ha CbBMECTHOTO
APYKecTBo.

MHBecTULMUTE B CbBMECTHWU APYMKECTBa Ca NMPeACcTaBeHW B KOHCOMAMPaAHUA GUMHAHCOB OTYET Mo
ueHa Ha npuaobusaHe (cebecToMHOCT), KOATO npeacTaBAABa CnpaseasnMBaTa CTOMHOCT Ha
Bb3HArpa*KAeHMEeTo, KOETO e NIATeHO, BK/. NMPeKUTe pa3xoam no npuaobmBaHeTo Ha MHBECTULMATA.

MpuTterkaBaHuTe oT MpynaTa MHBECTULMM B CbBMECTHM APYKECTBA NOAJIEKAT HA eXerogeH nperneg,
3a obesueHKa. [pu ycTaHoBsiBaHe Ha ycnosua 3a obe3ueHKa, CblWata ce npusHaBa B
KOHCONMAMPaHUA OTYeT 3a BceobxBaTHMA Aoxon (B neyanbata wnam 3arybata 3a roguMHarta) KaTo
¢dMHaHCOB pasxoa,.

MHBecTULUMMTE B CbBMECTHM ApYyXecTBa Ce OTNUCBAT, KoraTo ce NPexBbpaAsT npasaTa, KOUTO
NPOM3TUYAT OT TAX Ha APYrK AMLA NPU HacTbNBaHETO Ha NPaBHWUTE OCHOBaHMA 3a TOBAa M MO TO3M
HauMH ce 3arybBa CbBMECTHWA KOHTPOJ BbpXy CTOMAHCKUTE M3rogu oT uHBecTMummTe. [oxoabT oT
npoaaxbaTta UM ce NpeacTaBsa Kbm cTaTuaTa GUHAHCOBU NPUXOAN UAK pecn. PUHAHCOBU Pa3xoam Ha
KOHCONMAMPaHMA OTYeT 3a BceobxBaTHMA AoxoA (B neyanbaTta nauv 3arybara 3a rogunHara).

2.13. ®PuHaHCOBM aKTUMBM NO CNpaBes/InBa CTOMHOCT Npe3 Apyr BceobxBaTeH [,0X04,

®uHaHCOBUTE aKTUBM MO cnpaseainBa CTOMHOCT npes apyr BCeobxBaTeH Aoxon4 Ca HeEAePUBATUBHMU
d)MHaHCOBM dKTUBU, NnpeacrasnAaBalln:

a) AbATOBU LEHHW KHUXKa, NPU KOWUTO [OrOBOPHUTE MapW4YHM MOTOLM NOopaxKgaT naallaHus
€4MHCTBEHO Ha INaBHMLA U IMXBA MU KOUTO pynaTa Abp)KM B pamMKuTe Ha BusHec moaen c
LUeN KakTo cbbMpaHeTo Ha AOroBOpPEeHUTE NapuyHM NOTOLM, Taka M npodarkba Ha aKTUBK.
lpynata obuuyailHO pasnonara ¢ noptdenn oT AbPKABHU LEHHU KHUMKa (4bArOCPOYHM
ObATaPCKN AbPKABHU LEHHU KHUKA - obanraumm) u;

6) KanUTanoBM WHCTPYMEHTU - aKkuMM M AAN0Be OT KanuTana Ha Apyry ApyKecTsa
(ManumHCTBEHO yyacTue), AbpKaHU C AbAroCPOYHa NepcrneKkTUBa.

lTbpsoHaYanHO oyeHABaHe
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n'prOHa‘-IaﬂHO nHBECTULUUTE (d)VIHaHCOBVITe aKTVIBM), oueHABaHW MO cnpasea/inBa CTOMHOCT npes

apyr BCceobxBaTeH Aoxon, ce Npu3HaBaTt No ueHa Ha FlpM,CI,O6MBaHe, KOATO € cnpaBeanBata CTOMHOCT

Ha Bb3Harpa*kAeHMeTo, KOeTo e 6110 NAaTeHO, BKAOUYMTENIHO NPEKUTE pasxoam no npuaobusaHe Ha

MHBecTMLMATA (GMHAHCOBUA aKTMB).

BCMUKM MOKYNKM M npogaxkbm Ha ¢MHAHCOBUTE aKTMBM MO CNpaBea/vBa CTOMHOCT npes3 Apyr

BceobxBaTeH Aoxon, ce nNpu3HaBaT Ha ”,u,aTaTa Ha prryBaHe" Ha COeNnkKaTta, T.e. AaTaTa, Ha KOATO

lpynaTa ce aHraxupa Aa 3akynu uam npoaase aktuea.

lMocnedsawio ouyeHasaHe

MpuTexkaBaHuTe OT MpynaTa MHBECTULMM (GUHAHCOBM aKTMBKM) MO CNpaBea/MBa CTOMHOCT Npes apyr

BceobxBaTeH 40X0M ce OLeHABaT NocneAsallo no cnpaseansa cToiHocT (Mpunoxkenue 2.27).
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LvnzocpoyHume uHgecmuyuu, rnpedcmasanasawiu 0bs1208U UEHHU KHUMXO C GUKCUPAHU Wan
onpeaensieMy NNawaHua M GUKCUMpPaHM MaTypUTETHW OaTW, Moc/iefBallo Ce OueHABaT U ce
NpeacTaBAT B KOHCONMAMPAHMA OT4YET 32 PUHAHCOBOTO CbCTOAHME MO CrnpaBeaIMBa CTOMHOCT
npu cnasBaHeTo Ha cnegHaTa NOAMTUKA: ,onpeaenaHe Ha cnpaBednBaTa CTOMHOCT AMPEKTHO Ha
6a3a nasapHu LeHu (LeHM Ha Annbpu) — ,,nocneaHa LeHa Kynysa” Kbm nocneaHus paboTteH aeH
Ha CbOTBETHMA OTYETEH Nepuog, (roamHa), T.e. AUPEKTHU (HEKopUrMpaHu) ueHu (Hueo 1).

EdbekTuTe OT nocneasallata NpeoLeHKa Ha Ab/AroBUTE MHCTPYMEHTU A0 TAXHATa cnpaseanusa
CTOMHOCT Ce NpeAcCTaBAT B OTAeNeH KOMMOHEHT Ha KOHCOAMAMPaHMA OT4YeT 3a BceobxBaTHMA
[oxoa (B ApyrM KOMMNOHEHTU Ha BCeobXBaTHWUA AOXOA) U pecn. B pe3eps OT GPUHAHCOBU aKTUBU
no cnpasea/inBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0Xo4.

ObAroBute LEHHM KHUXKA Ce MPM3HABAT B KOHCOAMAMPAHUA OTYET 33 BceobxBaTHUA goxon, (B
neyanbarta mnuM 3arybata 3a roguHata) npu ocsoborkaasaHe (npopaxkb6a) OT CbOTBETHATa
MHBECTULMA, KaTo Ce NOCOYBAT KbM CTaTUATa “PpuHaHcoBU npuxogn” nnm ,puHaHcosu pasxoamn”.

AbnrocpoyHnte MHBECTULMW, NPEACTABAABALLM ABJATOBM WMHCTPYMEHTM MO ChpaBea nBa
CTOMHOCT npe3 Apyr BceobxBaTeH 4OXO4 MOA/feXaT Ha npernes 3a ob6esueHKa 3a KpeguTHM
3arybu. OuakBaHaTa KpeauTHa 3aryba e 4acT OT HeraTMBHaTa MNPOMAHa B cnpasBea/vBaTa
CTOMHOCT, Ab/Kalla Ce Ha YBe/IMYEH KpeaWTeH pUCK. Te3n aKTMBM NpOAb/KaBaT Aa ce
npeAacTaB/aBaT Mo CNpaBes/MBa CTOMHOCT B KOHCO/IMAMPAHUA OTYET 38 GUHAHCOBOTO CbCTOAHME,
a CymaTa Ha HaTpynaHuWa KOPEKTUB 3a KpeauTHW 3arybu ce npusHaBa B Apyrua BceobxsaTeH
[lOXOA4, KaTo 4acT OT pes3epBa OT NpeoueHKa. Pasxogute 3a obesueHKa Ce Npu3HaBaT B
KOHCONMAMPaHUA OTYeT 3a BceobxBaTHMA foxog (B neyanbata vmam 3arybarta 3a roguHata) u
npeAacTaBAT KbM cTaTuATa ,duHaHCcoBM pasxoan”. MNpu nocneaBalo OTNMCBAHE HA UHCTPYMEHTA
HaTPyNaHUAT KOPEKTMB 3a KPeauTHM 3arybu ce npusHaBa B neyanbata unam 3arybaTa 3a nepuoga.

Mpuxoaute oT ANXBU N edeKTUTE OT BaNyTHA NPEOLLEHKA, CBbP3aHN C AbATOCPOYHU MHBECTULLUM
(buHaHCOBM aKTMBM) nNO cnpaBeanMBa CTOMHOCT npe3 Apyr BceobxBaTeH Aoxod,
NpeAacTaBAABalM: AbATOBM LEHHU KHWXKA C GUKCUpaHM WAM onpedensemu naawaHusa wu
OUKCUPaHN MaTypuTETHU [aTW  (LbATOBM MHCTPYMEHTM) ce Npu3HaBaT WM MNPeAacTaBAT B
KOHCOAMAMpaHua oT4yeT 3a BceobxBaTHMA Aoxoa (B neyanbata mam 3arybaTa 3a rogmHaTa) Kbm
ctatmata ,,duHaHcoBu npuxoan”’, cboTe. ,duMHAHCOBM pasxoau”. lpuxogute OT AUXBU ce
onpeaensaT Ha 6a3a meToa Ha ePEeKTUBHUSA JIMXBEH NPOLLEHT.

OcTaHanMTe nNpoOMeHM B CMnpaBea/MBaTa CTOMHOCT Ha  AbATOCPOYHUTE  MHBECTMLMM,
npeAacTaBsBallM AbArOBM MHCTPYMEHTW, Ce NpusHasaT B Apyrua BceobxsaTeH goxod. [Npwu
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OTNUCBaHe KymynaTuMBHaTa NpoMAHa B clpaBeAnBaTa CTOMHOCT, MpM3HaTa B Apyr BceobxsaTeH
[0Xxop4, ce oTHaca B neyanbarta unu 3arybara.

AvnzocpoyHume  uHeecmuuyuu  ((puHaHcosu akmusu), npedcmasaAsaAWU  KANUMAnosu
UHCMpymeHmMu (akumm B Apyru Apy*KecTsa (Ma/JLMHCTBEHO yYyacTue)), He ce TbpryBaT Ha aKTUBEH
nasap M 3a TAX HAMA KOTMPOBKM Ha NasapHM LeHu. MNocnenBallo Te ce oueHABaAT U NPeacTaBAT B
KOHCONMAMPaAHUA OTYeT 33 PUHAHCOBOTO CbCTOAHWE MO CnpaBes/MBa CTOMHOCT, onpenensHa
ypes NpunaraHeTo Ha NPUXOAHMA MOAXOA, Pecn. MeTofa Ha AUCKOHTMPAHWUTE NAaPUYHKU NOTOLMU
KaTo OCHOBHa OUEHbYyHA TexHuKa (Hueo 3). CnpaBepgsvBaTa CTOMHOCT Ha KanuTanoBuTe
WMHCTPYMEHTU Ce onpeaens C NOMOLLTA Ha INLLEH3MPaH OLeHUTeN.

EdekTuTe OT NocneapalwaTa NpeoUeHKa Ha KanuTaoBUTe MHCTPYMEHTU 0 TAXHaTa crnpaBea/vBa
CTOMHOCT ce NpeacTaBAT B OTAe/IeH KOMMOHEHT Ha KOHCONMAMPaAHMA OT4YeT 3a BceobxBaTHUA
aoxon (B 4pyrM KOMNOHEHTU Ha BCeobxBaTHMA 40X0A) U pecn. B pe3eps OT GMHAHCOBU aKTUBU
no cnpasea/avBa CTOMHOCT npe3 Apyr BceobxsaTeH Aoxo4. Pe3epBbT OT GUHAHCOBU aKTUBK MO
crnpaBen/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH AoXxo4 He ce peknacuouumpa npes nevyanba m
3aryba npu ocBoboxKaaBaHe OT CbOTBETHAaTa UHBECTULMA. KymynatuBHUTE edpeKTu OT NPOMAHaA B
cnpaBeanMBaTa CTOMHOCT, OTYMTAHM B TO3U Pe3epB ce NPexBbpaaT B HepasnpeaeneHaTa neyanba
npu oceoboxKaaBaHe (Npoaakba) Ha CbOoTBETHATa MHBECTULMA.

ObnrocpoyHnTe NHBECTULUM B KanNnUTaNIOBUTE MHCTPYMEHTU He Nog/iexkaTt Ha o6e3u,eH|<a.

Mpuxoante OT AMBUAEHTM, CBbP3aHU C AbATOCPOYHU WHBECTUUMM (PUHAHCOBM aKTMBM),
npeacTaBAABaLLM aKUUKU B APYTU APY>KecTBa (MasLMHCTBEHO yyacTue) ce NpM3HaBaT KaTo TeKyLLM
npuxoau npu Bb3HUKBAHe Ha MNPaBOTO Ha B3emaHe Ha AMBUAEHT W ce NpPeacTaBAT B
KOHCONIMAMPaHMA OTYET 3a BceobxBaTHMA Aoxos (B neyanbarta mam 3arybaTa 3a rogumHaTta) Kbm
cTaTmaTa ,puHaHcoBU Nnpuxoaun”.

2.14. ®UHAHCOBM aKTUBM MO aMOPTU3UPaAHA CTOMHOCT

MHBecTMLMM BBB (MHAHCOBM aKTMBM MO aAMOPTM3MPaAHA CTOMHOCT Ca TAKMBA aAKTUBM, KOMUTO
npeAcTaBAABaT AbATOBM LEHHM KHUXKA, ¢ QUKCUPAHU MAW onpeaensemMn nnalaHua u GUKcMpaHu
MaTypuUTETHM AaTu. FpynaTa oTYnTa AbATOBUTE LLEHHM KHUMXKA MO aMOPTU3MPAHa CTOMHOCT, KoraTo Te
Ce Obp)KaT B pPaMKMTe Ha OM3HEeC MoAesn, YMATO OCHOBHATA Len e Aa ce CbbupaTt LOroBopHUTE
napuyHM NOTOLM, KOUTO BKAIOYBAT MALLAHMA €AUHCTBEHO HA MMaBHMUA M anxea. CbLyo Taka B Tasu
rpyna ce BK/AOYBAT B3eMaHWA MoA pPasivyHUM GOPMM OT Pas3IMYHU KOHTPAreHTU M MapuyHUTE
CPeacTBa U EKBUBAJIEHTMU.

Te3n aKTMBM Ce oueHABAT MbPBOHAYANHO NO TAXHATA LEHa Ha I'IpMLI,06MBaHe, a nocnegsawo — no
adMOpPTU3NPYyeEMa CTOMHOCT npn M3NON3BAHETO Ha MeTOAda Ha ed)EKTVIBHaTa nXBa, HamMa/sieHa CbC
CYMUTE HA OYaKBaHU KpeaUTHU 3aI'Y6M, dKO MMa TaKaBa.

MpuxoanTe OT TAX ce NpU3HaBaT Ha 6a3a meToaa Ha ePeKTUBHUA NMXBEH MPOLIEHT M ce NpeAcTaBaT B
KOHCONIMAMPaHMA OTYeT 3a BceobxsaTHMA Aoxon (B nedyanbata uam 3arybata 3a roamHaTa) Kbm
cTaTmuaTa ,puHaHcoBu npuxoaun”.
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2.15. THbproBCKU U ApYru B3eMmaHuUsA

TbproBckMTe B3eMaHus npeactaBnAaBaT 6e3yc/sioBHO NpaBo Ha [pynaTta Aa nNoJiyyn Bb3HaArparkgeHue
Nno AOroBOPU C KNMEHTU U APYrn KOHTPareHTu (T.e. To e 06BbP3aHO CamMo C U3TUYaHe Ha BpemMe npeau
M3NNaWaHeTo Ha Bb3HarpaxaeHMeTo).

MvpeoHa4anHo oyeHABAHe

TbproBcKMTE B3eMaHMA ce NpeacTaBAT U OTYMTAT NMbPBOHAYaIHO MO CNpaBeAnBa CTOMHOCT Ha basa
LueHaTa Ha caesikaTa, KOATO CTOMHOCT e 06MYaMHO paBHA Ha paKTypHaTa MM CTOMHOCT, OCBEH aKo Te
CbAbp’KaT CbllecTBeH GMHaAHCUpaALL, KOMMNOHEHT, KOWTO He ce HayucasBa AONbAHMTENHO. B To3um
CNy4ali Te ce NpU3HaBaT No cerawiHaTa UM CTOMHOCT, onpeAenieHa Npu ANCKOHTOBA HOpMma B pasmep
Ha INXBEH NPOUEHT, npeueHeH 3a NPUCbL, Ha KIMEHTa - ANbXXHUK.

Mocnedsaw;o oyeHasaHe

MpynaTa AbprKM TbProBCKUTE B3EMaHMUA eANHCTBEHO C Len cbbupaHe Ha A0roBOPHM NAapUYHM NOTOLM
W MM OLEeHsBa NocaeABalllo Mo aMOpPTU3MpPaHa CTOMHOCT (KoaTo obudyanHo e daKkTypHaTa CTOMHOCT),
HamaneHa C pa3mepa Ha HaTpynaHata obesueHKa 3a O4YaKBaHU KpeauTHW  3arybu
(MpunoxkeHwne 2.24).

O6e3yeHKa

lpynata npunara mogena Ha OYaKBAHWUTE KpeaMTHM 3arybu 3a uenns CPoK Ha BCUMYKM TbPrOBCKM
B3eMaHMA, U3MN0JI3BAaMKM OMPOCTEHUS NoaxoA, AonyckaH or MC®PO 9, 1 Ha 6a3a maTpuyeH moaen 3a
npoueHTa Ha 3arybara.

ObesLieHKaTa Ha B3eMaHuMATa Ce npu3HaBa W NpPeAcTaBa KbM cratuvAta “Apyrn pasxoam 3a
AeiHocTTa” Ha nMuesaTa CTpaHa Ha KOHCOMAMPaHMA OTYeT 3a BCceobxBaTHMA aoxo (B neyanbara
unu 3arybara 3a roguHaTa).

2.16. CpouHu geno3utu B 6aHKK

[eno3utn B 6aHKKM NpeacTaBaABaT B3eMaHUA OT 6aHKM N0 MHBECTUPaHM CBOBOAHM NAPUYHU pecypcu
noZ ¢opmaTa Ha CPOYHM AENO3UTU C OPUTUHANEH MATYpPUTET Hag 3 meceua.

[eno3unTuTe ce oLeHABAT U ce NPeACTaBAT B KOHCOANAMPAHUA OTYET 338 GUHAHCOBOTO CbCTOAHUE MO
amopTM3MpaHa CTOMHOCT, HamasieHa C HaTpynaHaTa obe3leHKa 3a O4YaKBaHW KpeauTHW 3arybu
(MpunoxkeHwne 2.24).

B KoHconnaupaHua oTyeT 3a GMHAHCOBOTO CbCTOAHME Te ce MPeACTaBAT KbM rpynarta Ha “cpoyHu

Aeno3nTu B 6aHKN, C MHBECTULMOHHA Len”, a B KOHCOANAMPAHMA OTYET 33 NaPUYHMTE NOTOLUM — KbM
“napuyHMTe NOTOLM, aHrAXKMPaAHN B MHBECTULIMOHHATA AeNHOCT Ha pynaTta”.

I'IonyquaTa MXBa OT Te3n Aeno3nThn ce npencraBAa Kato npuxon OT JMXBU OT UHBECTUUMOHHA
AEﬁHOCT B KOHCONMAOMPAHUA OTHET 3a NAapUYHUTE NOTOLMN.

2.17. MapuyHu cpeacTBa U NAPUYHU EKBUBANEHTHU

MapuyHUTE CpeacTBa M €KBMBANEHTU BK/OYBAT KACOBUTE HAZIMYHOCTM, pasnaliaTeNIHUTE CMETKU U
KPaTKOCPOYHUTE AEMNO3UTU, BKAOYMTENHO PENO CAENKM B BAHKM, YNNTO OPUrMHANEH MaTypUTET e 40
3 meceua.
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Mocnedsaw;o oyeHasaHe

MapuyHMTE CpeacTBa U EKBUBANEHTU ce NPeACTaBAT NocaeBallo BbB GMHAHCOBUA OTYeT Ha MpynaTa
no amopTM3MpaHa CTOMHOCT, HamasieHa C HaTpynaHaTa obesLeHKa 3a OYaKBaHW KpeauTHWU 3arybu
(MpunoxkeHwne 2.24).

3a uenuTe Ha KOHCONNAMPAHMA OTUYET 3a NapUUYHUTE NOoToLUM, BaHKOBUTE AEMNO3UTU Ce aHaNM3MpaT U
npeacTaBAT B CbOTBETCTBME C LIe/IMTE U HamepeHuaTa Ha lpynaTa 3a [J0XOAHOCT OT TAX, KaKTo U
daKTUYecKkaTa noaabpKaHa NPOABAKUTENHOCT Ha MHBECTUPAHETO B TaKbB TUN AEMNO3UTMU.

3a uenunTe Ha U3roTBAHETO HA KOHCONNAMPAHMA OTYET 33 NAPUYHUTE NOTOLM:

® MapuyHMUTE MNOCTbLMNAEHMA OT K/JAMEHTU W MNapPUYHMTE MNallaHUMA KbM A0CTaBYyMUM ca
npeactaBeHun 6pyTHo, ¢ BrAtoveH A4C (20%);

® MapuyHMTE MOCTLMNIEHMA U MIALWAHUATA OT KOHTPAreHTU (KAMEHTU-NPOoAaBayu U KIUEHTU-
KynyBauu) BbB Bpb3Ka C AOroBOPW 33 MOKYMNKO-Npofaykba Ha eNeKTpuyecKka eHeprua ca
npeacTaBeHn OTAENHO CbOTBETHO KbM ,lMOCTbNAEHUS OT KOHTPAreHTM No CAeNKM 3a
NMoOKynKo-npoaaxkba Ha enekTpuyecka eHeprmua” u ,MnawaHna oT KOHTPAreHTU Nno cAenku 3a
NMOKYNKO-NpoAaXkba Ha eneKkTpuyecka eHeprua“, JOKOKOTO B3EMAHMUATA U 3a4b/IKEHUATA ce
ypexaaT 6pyTHO 1 NpynaTa Hocn GUHAHCOBUA PUCK.

® MapuyHMTE NOCTBNIEHMA U NAALWAHMNATA BbB BPb3KA C TaKCU “3agb/KeHns Kbm 0buecTsoto”
Ca NpeacTaBeHN HETHO AOKOJIKOTO NMAapPWYHMUTE MOTOLM OTPas3ABaT MO-CKOPO AEMHOCTUTE Ha
Tpetn nuua (PoHa ,CurypHocT Ha eHepruitHata cuctema” (PCEC) 3a nepuopa cnep
01.07.2018 r. u HEK 3a nepuoga go 30.06.2018 r. ), OTKOAKOTO Ha Te3u Ha [pynaTa
(MpunoxeHue 2.7).

o [lapuyHMTE NOCTBMNJIEHMA M NNALAHWUA BbB BPb3KA C NOJIYYEHUN U Bb3CTaHOBEHU AEMNO3UTU 33
yyactme Ha 60opcoB nasap ce MpeacTaBAT HETHO Kbm craTtuATta ,[nateHun/(Bb3cTaHoBeHM)
Aeno3nTu, HeTHo"

e nnateHute cymm 3a AAC no AocTaBKa Ha MMOTWU, MaLUMHKW, obopyaBaHe M HemaTepuasaHu
aKTMBW, C NPaBO Ha Bb3CTAaHOBABAHE, Ca MPEACTaBEHW KaTo MAALLAHMA KbM AOCTaBYMLM B
onepaTuUBHa 4eNHOCT;

® OJlyYeHUTE IMXBM NO Pa3NNALLATENHN CMETKM Ca NpeacTaBeHM B ONepaTUBHATA AENHOCT;

® OJlyYeHUTe ANXBM OT NPEeAOCTaBEHN CPOYHU AEeN03UTU B BAHKM U MNOTEYHM obauraumm ca
npeacTaBeHW B MHBECTULMOHHA AEWHOCT, [AOKOJIKOTO MO CbAbpiKaHMe Te3u onepauuu
npeacTaBAaBaT MHBECTMPAHe Ha cBOOOAHM pecypcm Ha pynarTa.

® MOCTbMN/IEHUATA OT NoayvYeHUTe PUHAHCUMPaAHMA Ca NPeACTaBEHU OTAENHO, KbM ¢UMHAHCOBaATA
AenHocrT.

® M/allaHuATa, CBbP3aHU C IM3NHIOBM AOTOBOPU (IMXBU U TNaBHULM), CBbP3aHU C NPU3HATU B
KOHCONMAMPAHMA OTYeT 3a (GMHAHCOBOTO CbCTOSHME aKTMBWM ,MNpPaBO Ha MosasBaHe” wu
3a4b/IXKEHUSA NO IM3MHIOBM AOFOBOPYU Ce NocoYBaT KbM GUHAHCOBA AENHOCT, a NAAWAHMATA,
CBbBP3aHM C KPAaTKOCPOUHU SIM3NHIOBU AOrOBOPU U AOrOBOPM 3a JIM3UHT Ha aKTUBWM HA HUCKA
CTOMHOCT Ce MOCOYBAT KaTo NAalaHMA 3a onepaTMBHA AeNHOCT.

38



IPYMA BbJ/ITAPCKA ®OHOOBA BOPCA
MPUNOKEHNA KbM MEXOWUHEH KOHCONMAOANPAH ®UHAHCOB OTHET 3A BTOPO TPUUMECEYME HA 2020T.

2.18. THbproBCKU U ApYrv 3aabXKeHUA

TbProBcKMTE N APYrUTE TEKYLLM 3a4b/IKEHNA CE OTYMTAT M NPEACTaBAT B KOHCONMANPAHMA GUHAHCOB
OTYeT MO CTOMHOCTTA Ha OpurnHanHuTe ¢akTypu (daKTypHa CTOMHOCT), KOATO ce npuema 3a
cnpasegnMBaTa CTOMHOCT Ha cAe/ikaTa M Wwe bbae usnnaTeHa B 6baelle cpeLly Nosly4eHUTe CTOKU U
ycnyru. B cnyyamte Ha pascpoyeHu niawaHusa Hag, obuyvailiHusa KpeaWuTeH CPOK, MPU KOUTO He e
npeasuMaeHo AOMb/HUTENHO MAallaHe Ha JINXBa WAM JMXBATa 3HAUYUTE/IHO Ce passinyaBa oOT
0bMYaHUA nasapeH /IMXBEH MPOLEHT, 3a4b/IKEHUATA Ce OUEeHsBaT MbpPBOHAYasHO MO TAXHATa
cnpasegnMBa CTOMHOCT, @ MOC/AeABalO0 — MO aMOPTM3MPYeMa CTOMHOCT, cnes, NpuUchagaHe Ha
MHKOpMOpMpaHaTa B TAXHAaTa HOMWHA/MHA CTOMHOCT /INXBa, onpeAeneHa nNo metoaa Ha edpeKkTMBHaTa
nuxea (Mpunoxexwue 2.24).

2.19. JlvsuHr

Kakto e onosecteHo B [lpunoxeHne 2.1 T[pynata npuaara MCPO 16, cuutaHo oOT
1 saHyapu 2019 r. EdeKktute oT npemuHaBaHeTo Kbm MCOPO 16 JIM3MHF ca OMNUCaHM B
Mpunoxkenue 2.5.

2.19.1. CyeToBOAHA NOAUTUKA, NPUNOKMMa OT 1 aHyapu 2019 roamHa

Ha HauyanHaTa jaTa Ha AM3MHra, KOATO e Mo-paHHaTa oT ABeTe JaTu - JaTtaTta Ha /IM3WHIOBOTO
cnopasymeHne MAM JaTtaTa Ha aHraXMpaHeTo Ha CTPaHUTe C OCHOBHUTE YCNOBUA Ha JIM3UHIOBUA
fnorosop, pynata npasu aHaaM3 M OUEHKa Jann JajeH A0roBop MPeACcTaBisBa WM CbAbpKa
eNemMeHTN Ha An3nHr. JafeH AoroBop NpeacTaBaABa AN ChAbPMKa M3UHF, aKO NO cuaTa Ha Hero ce
NPexBbpAAT CpeLly Bb3HarpaskaeHue npasBoTo Ha KOHTPOA Haj, M3MO/3BAaHETO Ha A3AEeH aKTUB 3a
onpegesieH Nepunoa ot Bpeme.

MpexBbpasHe Ha KOHTPOJ BbPXY M3MOA3BAHETO Ha aKTMBA e Hanule, Korato FpynaTta B Ka4yecTBOTO W
Ha KAWEHT eAHOBPEMEHHO NoJlyyaBa:
® MpaBOTO [a PbKOBOAM M3MOA3BAHETO Ha ONpeae/ieHNa akTUB — Aa Onpeaena no Kakbs HauuH
W C KaKBa Uen Aa U3MN0/13Ba aKTMBa Npe3 CPoKa Ha No/3BaHEeTo My
e MpaBOTO Aa MOAYYM MO CbLIECTBO NPAKO WAM He MPAKO BCUYKU MKOHOMUYECKM MON3U OT
ynoTpebaTta Ha aKTMBa Npe3 CPOKa Ha MOA3BaHETO My — 4pe3 M3No/a3BaHe, AbpKaHe Uau
NpeoTAaBaHe Ha IM3NHT Ha akTUBa.

2.19.1.1. I'pynarta KaTo AM3nHronosyyaren

lpynaTta npwunara MsmckeaHmsaTa Ha MCPO 16 3a BCUYKM NIM3MHIOBU [0OrOBOPU B KAyecTBOTO I Ha
NM3MHroZAaTeN M 33 BCUYKWM JIM3MHFOBM [OFOBOPU B KA4ecTBOTO M Ha JM3MHronosyyaten, ¢
W3K/IIOYEHNE Ha JIM3UHTOBWM OOrOBOPU CbC CPOK noa 12 meceua W JIM3VHIOBM AOrOBOPM C HUCKA
CTOMHOCT Ha MOAN3BaHWMA aKTMB, KOWUTO Ce MpuM3HaBaT [AMPEKTHO KaTo TeKylM pasxoan B
KOHCONIMAMPaAHMA OTYET 3a BceobxBaTHMA Aoxog (B neyanbata wam 3arybata 3a roamHata) Ha 6asa

IMHEeEeH MeTo/, 3a nepmnoa Ha IN3nHra.

lpynaTa He ce e Bb3MOA3Basa OT MPaKTMYecKaTa uenecbobpasHa mApka Ha MCPO 16, kKosaTo
Nno3BoaABa Ha JIM3MHIONOAYYaTENsA 33 BCEKM KAac MAEHTUOUUMPAH aKTMB [a He oTAens
HENU3NHFOBUTE OT JIM3UHTOBUTE KOMMOHEHTM, @ BMECTO TOBa A3 OTYMTa BCEKU IM3UHIOB KOMMOHEHT
M CBbP3aHWUTE C HEr0 HE/IM3UHIOBU KOMMOHEHTU KaTo OTAENEH JIM3UHTOB KOMMOHEHT. 3a A0roBOpH,
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KOUTO CbAbPXKAT JIN3UHT HA eAuH UM NOBeYye JIN3UHIOBU U HESIM3MHIOBU KOMMOHEHTH, [pynata
npwunara NONNTUKA Aa pa3npenena Bb3HarpaxXa4eHMeTo no A4orosBopu, KOUToO Cb4bpKaT JIMSUHITOBU U
HEeNN3NHroBn KOMMNOHEHTU, Ha 6a3a oTHOCUTENTHUTE eANHNYHN UeHU Ha NTN3NHToBUTE KOMIMOHEHTUN U
CbBKYMHaTa eAMHNYHa LeHa Ha HEIM3UHTOBUTE KOMIMOHEHTHW.

I'pynaTa Npu3HaBa akTue ,,NMpPaBoO Ha nonssaHe” u »3adb/IXKeHne no NN3NHI" B KOHCO/IMANPaHUA OTYHET
3a d)MHaHCOBOTO CbCTOAHME HA AaTaTa Ha CTapTUpaHeE Ha JIMSNHIOBUTE A0roBopu (,u,aTaTa, Ha KOATO
OCHOBHUAT aKTUB € Ha pPa3no/ioXKeHne 3a Noa13BaHe OT CTPaHa Ha Ll,py)KeCTBOTO-ﬂVI3VIHFOI'IOJ1y‘-IaTe}1).

a) AKmueu ,,npaso Ha nos3eaHe”

AKTMBBT ,IPaBO Ha Noa3BaHe"” ce OTYMTa MbPBOHAYA/IHO MO LEHa Ha NpuaobuBaHe, KOATO BK/OYBA
CymaTa Ha MbpBOHAa4ya/HaTa OLEHKa Ha nacuBa MO JIM3MHIA, MbPBOHAYa/IHUTE MPEKU pasxogum,
pa3xoauTe 3a [OEMOHTa)K, MNpPemecTBaHe W Bb3CTaHOBABAHE, KAKTO M M3BbPLUEHU NpeauLlHu
NAAWAHMA MUHYC CYMW 3@ NPeaOoCTaBEHU CTUMYIN.

Mpu nocneaBallLo oLeHABaHe Ha akTUBa ,,MPaBOo Ha Non3saHe” ce npuaaraT U3McKBaHUATa Ha MCC 16
KaTo ce M3Mo/3Ba MoAena Mo LeHa Ha npuaobusaHe, HamaneHa C HaTpyrnaHaTta amopTM3auua u
HauncneHute obesueHKM. FpynaTa amopTM3Mpa akTUBa ,,NPaBo Ha No/si3BaHe” 3a NO-KPaTKUAT nepmos,
OT MONE3HUA KMBOT M CPOKa Ha JM3MHIOBMA A0rosBop. AKO coBCTBEHOCTTa BbpXy aKTMBa ce
NpPexsbp/iA Mo cuiaTa Ha IM3UHIOBKA AOroBOP A0 KpasA Ha CPOKa Ha A0roBopa, TO ro amopTM3npa 3a
MONE3HUA MY UBOT.

BCUYKM KOpPEKLMN Ha 3a4b/IKEHMETO 3a IM3UHT KOPUTMPAT M aKTMBA ,MPaBO Ha No/13BaHE", a aKo ToM
€ HaMb/IHO aMOPTM3UPAH — Ce OTYMTAT KaTo TeKyLL, pasxos, B TeKkyLwaTta neyanba uam 3aryba.

AKTVMBUTE ,NpaBo Ha Non3BaHe" ce TecTsaT 3a obe3leHKa B cboTBeTcTBMe ¢ MCC 36 Obe3ueHKa Ha
aKTMBW, KaTo ce Npwuaara NoAMTUKa 3a onpeaenaHe U oTyuTaHe Ha obe3ueHKaTa, aHaorM4YHa Ha Tasu
npu uMmoTute M obopyasaHeTo (AbAroTpaliHMTe MmaTepuanHM aKTueK). BbacTaHoBMMaTa CTOMHOCT Ha
aKTMBMTE ,NPABO Ha MoJi3BaHe"” e Mo-BMCOKaTa OT ABeTe: CnpaBea/iMBa CTOMHOCT 6e3 pasxoam 3a
npoaaxb6a nam ctonHocT npu ynotpeba. 3a onpeaenaHeTo Ha CTOMHOCTTa Npu ynoTpeba Ha akTMBUTE
6baelMTe NapuMyHM MOTOLUM Ce AUCKOHTMpAT A0 TAXHATa HacToAlla CTOMHOCT KaTo ce npunara
OMCKOHTOBa HOpMa Npegy AaHbUW, KOATO OTpasdBa TEKYWMUTE Ma3apHUM YCNOBMSA U OLLEHKM Ha
BpemeBaTa CTOMHOCT Ha napuTe U puUcKkoseTe cneunduyHM 3a CbOTBETHMA aKTMB. 3arybute or
obeslieHKa ce onpeaensaT KaTo pas3/nKka mexkay Bb3cTaHoBMMaTa M HbanaHcoBaTa CTOMHOCT (KoraTto
Bb3CTaHOBMMATa CTOMHOCT € MO-HMUCKa OT banaHcoBaTa), U ce NPeACTaBAT B KOHCOAMAMPAHUA OTYeT
3a BceobxsaTHUA Aoxoa (B nevanbata unm 3arybarta 3a roanHaTa) Kato Apyrv pasxogu.

AKTVMBUTE ,NPaBo Ha Noi3saHe” ca NpeAcTaBAT KbM “UMOTH, MallMHK, 0bopyaBaHe M aKTUBM ,NPaBo
Ha non3BaHe” B KOHCOMMAMPaHUA OTYEeT 3a GMHAHCOBOTO CbCTOAHME, A TAXHATa aMOPTU3aLMA — KbM
pa3xo4u 3a aMOPTM3aLMA B KOHCONUAMPAHUA OTYET 32 BCeobXxBaTHUA 40X04,.

6) 3a0vaxreHue no Au3uH2

3agb/KeHre Mo AM3MHE Ce MPM3HaBa MbPBOHAYa/HO MO HACcTOAWATa CTOMHOCT Ha JM3UMHIOBUTE
NAalWaHua, KOMTO He ca U3NAaTeHN KbM Tasu gaTa. Te BK/OYBaT:
e OUKCMpaHW nnawaHua (BKAOYMUTENHO OMKCMPAHW MO CbLLECTBO JIM3MHIOBM NAalaHMA),
HaMa/ieHW C Nog/exallmTe Ha NoayvyasaHe M3UHIOBU CTUMYAUK;
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® POMEH/IMBN NN3UHFOBU MNAALLAHWUA, 3aBUCELLM OT MHAEKCU MW NPOLEHTU MbPBOHAYaAHO
OLLeHEHM, U3NON3BANKM UHAEKCUTE UM NPOLLEHTUTE Ha AaTaTa Ha CTapTUPaHe Ha IN3UHTa;

® LIeHaTa 3a ynpaKHABaHe Ha ONuMATA 3a MOKYMKa, aKo € A0CTaTb4YHO CUMYPHO, Y€ CbOTBETHOTO
Apy*KecTBoTO OT pynaTa, B KAYECTBOTO MY Ha JIM3MHIOMO/Iy4YaTe e Noa3Ba Ta3u Onuus;

e NAall@aHMa Ha CaHKUMM 33 NpekpaTaBaHe Ha JIM3MHTOBUTE /[I0rOBOPM, aKO B CPOKa Ha
JIM3NHIOBMA AOrOBOP € OTPa3eHOo yNpaxKHABAHETO Ha ONLMA 3a NpeKpaTABaHeTo Ha A0roBopa
OT CTpaHa Ha APY*KeCcTBOTO-IU3MHronoAy4aTen;

e cymuTe, KOMTO pynaTa o4Yakea [a NAaTU Ha NU3UHrogaTenuTe KaTo rapaHuMM 3a OCTaTb4Ha
CTOMHOCT.

MpomeHAMBUTE IN3UHIOBM NALLAHUA, KOUTO HE 3aBUCAT OT MHAEKCU UM NPELLEHKM, A Ca CBbP3aHU C
M3NbJHEHUE NN C U3NON3BAHETO HAa OCHOBHWS aKTMB, HE Ce BK/IKOYBAT B OLEHKATa Ha 3a4b/IXKEeHUEeTo
no SIN3UHT U B aKTUBa ,,MPaBo Ha Non3BaHe”. Te ce NpU3HaBaT KaTo TeKyLl, pa3xo/ B Nepuoaa, B KOMUTO
HacTbNM CbbUTHETO MAM 06CTOATENCTBOTO, A4OBENO A0 TE3M MAALLAHMA M Ce BKAOYBAT B neyanbata u
3arybarta 3a rogmHara.

JIN3nHroBuUTE NNaWaHNA ce ANCKOHTUPAT C IMXBEHMA NPOLLEHT, 3a/10XKeH B J0roBOpa, ako TOW MoXKe
Aa 6bae HenocpeacTBeHO onpegeneH wuan ¢ andepeHumaneH NUXBEH MPOLLEHT Ha CbOTBETHOTO
apy»ectBo ot [pynata, KoeTto To 6M nnawano B cayyan, 4ye 3aeme (PUHAHCOBU CPeACTBa,
HeobxoAMMM 3a NOJlyYaBaHETO Ha aKTUB CbC CXOAHa CTOMHOCT Ha aKTMBa ,MpPaBo Ha Mo/s3BaHe", 3a
CXo4eH nepuog, OT Bpeme, NMpu cxo4HO obesneyeHne U B CxO4HA MKOHOMMYeECKa cpega. lpynata
npunara Kato gudepeHUManeH ANXBEH MPOLEHT JIMXBEHUTE NMPOLLEHTU MO JIMXBEHA CTAaTUCTMKA Ha
BHB, KopurMpaHu Taka Ye Ja CbOTBETCTBAT Ha CPOKa WM Ha KOHTPareHTUTe no SIM3MHroBMUTe AO0rOBOPMU.

JInsnHrosnte nnawaHma (BHOCKM) CbAbpiKaT B ONpeaefieHO CbOTHOWEeHMEe (GMHAHCOBUA pPa3xof
(nuxBa) M npunagalwata ce YacT OT IM3UHTOBOTO 3a4b/KeHue (rnaBHMua). PMHaHCOBUTE pasxoau ce
HauMCNABaT B KOHCONMAMPAHMA OTYeT 33 BCeOoOXBaTHMA O0X04 Mpe3 nepuoaa Ha AuM3MHra Ha
nepuoanyHa 6asa, Taka Ye 4a ce NOCTUrHe NOCTOAHEH INXBEH MPOLEHT 3a OCTaBallaTa HemnsnaaTeHa
4acT OT rnaBHMUATa MO /JIM3UHIOBOTO 3aAb/IKEHWe, KaTo ce MPeAcTaBAT KaTto ,PpUHAHCOB pasxon, -
pa3sxog, 3a nmxea”.

3aabaKeHnATa No AU3UHE ce npeacrtaBA Ha OTAeNeEH pea Ha anueBaTta CTpaHa Ha KOHCONMAUpPaAHUA
OTYET 3a d)VIHaHCOBO CbCTOAHUE

I'pyrlaTa oueHABa nocnenBalo 3a4b/1IKEHNETO NO JIM3BUHT KaTo:!:
® YyBeEJ/In4aBa b6anaHcoBaTa CTOMHOCT, 3a Aa OTpa3un nnxseaTta NO 3a4b/IXKEHUATA NO JIM3SUHT,
e Hamansea 6anaHcosaTa CTOI‘;IHOCT, 3a Aa 0Tpa3n U3BBbPLUIEHUTE TU3UHTOBU NNALWLAHNA;
® [peoueHABa 6anaHcoBaTa CTOMHOCT Ha 3a4b/IXKEHNATA NO JIM3UHT, 33 Oa OTPa3n NPeoueHKUTE
NN NUSMEHEHNATA Ha JIMNSUHIOBUA A0roBOp;
® rapaHuuuTe 3a OCTaTb4Ha CTOMHOCT ce npepasrnexgat u Kopurmpart, ako e HGO6XOAVIMO KbM
KpaA Ha BCEKN OTHETEH nepunoa.

[pynaTa npeoueHABa 3a4b/KEHUMATA CU NO JIN3UHF (I'IpM KOETO M3BbpLWBaAa M KopecnoHAupalwu
3anncBaHNA KbM CbOTBETHUTE aKTUBU ,,MPABO Ha nonssaHe”), KOraTto:
® MMa NPOMAHa B CPOKA Ha JIM3UHIa UIN € Bb3HUKHaANO cbbutne nam 06CTOHT€/’]CTBO, KOETOo €
AoBeno 0O MNMPOMAHA B OUEHKATa Ha OnuuATa 3a 3aKynyBaHE, NMpU KOETO KOpUurnpaHute
3a4bXKeHNA NO IN3UNHT Ce NPeN3YNCNABaT C KOPUrnMpaH ANCKOHTOB MPOLEHT,
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® MMa NPOMSAHa B NJALWAHWATA 3@ JIN3MHT, NPOU3TUYALLA OT NMPOMAHA B UHAEKC UAWN MPOLEHT
WU UMa NPOMAHA B CYMWUTE, KOUTO Ce 0YaKBa Aa 6bAaT Ab/KMMM NO rapaHLMmM 3a OCTaTbuHa
CTOMHOCT, NPV KOETO KOpUIMpaHUTe 3aAb/KEHUS MO JIMBUHI Ce NPEeu3YncnaBaT C
HeNnpomeHeHUa (OPWUrMHANHWA) [OWCKOHTOB NPOLEHT (OCBEeH Korato npomsAHaTa B
NIM3NHIOBMTE NAAWAaHUA, NPOM3TMYa OT MPOMAHA B NAaBaWUTE NIMXBEHM MPOLLEHTU, B TO3M
CNy4yail ce M3MoA3Ba KOPUTMpaH AWCKOHTOB MNPOLEHT, KOMTO OTpassBa MPOMEHWUTE B
NIMXBEHWA NPOLLEHT);

® JIN3NHIOBMAT AOTOBOP € M3MEHEH M TOBa M3MEHEHUe He e OTPA3eHO KaTo OTAENEH JIU3UHT, B
TO3M CAyYyal 3a4b/IKEHWETO MO /IM3UHF Ce MpeusyucanBa Kato ce 6asuMpa Ha CpoKa Ha
NPOMEHEHUA JIN3UHIOB AO0rOBOP, AMCKOHTUPAWKU MPOMEHEHUTE /IM3UHIOBM NAALAHMA C
KOPUrMpPaH SUCKOHTOB NPOLLEHT KbM AaTaTa Ha BIM3aHE B CWJ/1a HA USMEHEHWETO.

8) KpamkocpouHu Au3uH208U 002080pU U AU3UH208U 002080pU OCHOBHUAM GKMUE, M0 KOUmo e C
HUCKa cmoliHocm

lpynaTa npunara oceoboxgaBaHeTo no pega Ha MCHO 16 oT M3NCKBAHETO 3a NPU3HABaHE Ha aKTUB
»,NPaBo Ha No/si3BaHe” U 3a4bAXKEHUE NO N3MHT 33 IN3UHTOBUTE CU LOTOBOPM HA aKTUBM HA HUCKA
CTOMHOCT, KOMTO [pynaTta cYMTa, Ye ca Ha HMUCKa CTOMHOCT KaTo HOBM M Ce M3MOA3BaAT CAMOCTOATENHO
8 lpynaTa, 6e3 Aa ca 3aBMCUMM M TACHO CBbP3aHM C APYTN aKTUBMK.

MnawaHnATa BbB BPb3Ka C KPAaTKOCPOYHM NIM3UHTOBU A0OFrOBOPU U AN3UHFOBU AOTOBOPU, MO KOUTO
OCHOBHMAT aKTUB € C HUCKA CTOMHOCT ce NpM3HaBaT AMPEKTHO KaTo TeKyLL, pa3Xxo B KOHCONMAUPaHUA
OTYeT 3a BceobxBaTHMA goxoa (B neyanbata unum 3arybata 3a roguHaTa) Ha 6asa fiMHeeH meTog, 3a
nepuoaa Ha NM3nHra.

2.19.1.2. T'pynarta KaTto AMsnHroaaren

lpynaTa Knacuduumpa BCEKM OT CBOWUTE JIM3MHIOBM OOrOBOPM KaTo AOroBOP 3a OMNepaTMBEH WM
[,0roBop 3a GpUMHAHCOB AM3MHT. KOrato ¢ JOroBOpa 3a NIM3MHI Ce MPEXBbPAAT NO CbLECTBO BCUYKM
CbLLECTBEHM PUCKOBE W CTOMAHCKM M3rogn OT COBCTBEHOCTTA BbPXY OCHOBHWA aKTMB, TOW ce
Knacuduumpa KaTo A0roBop 3a GpUHAHCOB SIU3MHT, BCUYKM OCTaHanW AOroBopu ce Knacuduumpat
KaTo [OroBOpPM 3a ONepaTUBEH JIU3UHT.

Korato lpynata e MeXAWHEH AU3MHrogaTtesn, TA OTYMTa OCHOBHMA /NIM3UHF W AOroBOPBT 3a
npeoTgaBaHe KaTo ABa OTAENHM Aorosopa. [oroBopbT 3a MpeoTgaBaHe ce Kaacuduuupa KaTo
¢dUHaAHCOB MM onepaTMBEH B 3aBMCMMOCT OT aKTMBa ,,MPaBo Ha No/i3BaHe”, Bb3HMKHAA MO OCHOBHUA
Z[orosop.

OnepamueeH /IU3UHe

Mpuxogute OT Haem OT OonNepaTUBHUTE JIM3MHIU Ce MPU3HaBaT OT [pynaTta Ha NNHelMHa 6as3a 3a
nepuoaa Ha NM3MHIoOBMA A0rosop. lNbpBOHAYANHUTE MPEKM Pas3xoan, M3BbPLUEHW BbB Bpb3Ka C
NOCTUTaHETO Ha ONepaTUuBHUNA TU3UHT, Ce I'IpVI6aBFIT KbM 6anaHcoBaTa CTOMHOCT Ha OCHOBHMA aKTUB U
Ce NPpn3HaBaT KaTo pa3xoa npe3 CPOKa Ha JIM3NHIoBMUA A0roBop Ha NMHeliHa 6a3a.

OCHOBHMAT aKTuB, npegmeTt Ha JIM3UHIroBmnA AOroBop, OCTtaBa U Ce NpeacrtaBAa B KOHCONUAUPAHUA
OTYET 3a d)MHaHCOBOTO CbCTOAHME.
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2.19.2. CyeTOoBOAHA NONNTUKA, NPUNOKMMa A0 31 aekemspu 2018 roguHa
2.19.2.1. T'pynaTta KaTo AM3uHronoayyaren
OnepamueeH nu3uH2

JIn3uHr, npu KOMTO HaemMmodaTeNAT NpoAabiaxKaBa Ada MNpuTexaBa CbUWECTBEHATA 4YaCT OT BCUYKU
puckoee n CTonaHCKM wusrogn ot cobCTBEHOCTTa BbpXy AaAdeHWUA aKTuB ce Knacmcbmu,mpa KaTo
onepaTtmseH NN3MHT. [opagm ToOBa aKTUBBT HEe Ce BK/II0UYBA B KOHCOAUAMPAHUA OTYeT 3a d)VIHaHCOBOTO
CbCTOAHWNE Ha IN3NHIoNnoay4YaTeNA.

MnawaHunaTa oT cTpaHa Ha pynata KaTo M3MHIOMNOAYy4YaTeN BbB BPb3KA C ONEPATUBHUA JIN3UHT Ce
NPW3HaBaT KaTo pa3xoau B KOHCOAMAMPAHMA OTYET 3a BCeobXxBaTHMA Aoxoh (B nedvanbata mam
3arybaTta 3a rogMHaTa) Ha 6asa IMHeeH MeToZ 33 NepMoaa Ha JIM3UHIA U ca NPeLCTaBEHM B CTAaTUATA
,Pa3xoaM 3a BbHLWHM ycayrn”.

2.19.2.2. T'pynarta KaTo AMsnHroaaren

v

Cnopef, CbAbpMKaHMETO Ha [0rosopa M onpeaeneHn Kputepuu, Fpynata B KauyecTBOTO M Ha
NM3MHrogaten Knacudbuumpa AM3MHIOBUTE [OrOBOPU KaTo: [A0roBopu 3a GUHAHCOB JIU3UHF U
[loroBopun 3a onepatuBeH AusuHr. KnacuduKkaumaTta ce M3BbpIUBA Ha JaTaTa Ha BbBeXAaHe Ha
NN3MHIOBUA AOrOBOP U Ce Npepasriexaa camo Npu sMeHeHne Ha Aorosopa.

OnepamueeH nu3uHa

Mpwn onepaTnuBHUAT IN3UHT NTU3UHTOOATENIAT NPO4b/1XKaBa Aa NPUTeXaBa CbLeCTBEHa YaCT OT BCUYKU
puckose " CTONaHCKU mnsrogn ot cobcTBEHOCTTA BbpPXYy AaLeHUA aKTUB. I'Iopap,m TOBa TO3U aKTuUB
npoava*aBa pOa € BKAKYEH B CbCTaBa Ha Herosute LI,'bl'IFOTpaViHVI MaTepuasHu aKTUBU KaTo
dMOPTU3aLUUNATA MY 3a Nepnoaa Ce BK/II0YBaA B TEKYLLNTE pa3xXxoan Ha TM3NHToaaTenA.

MpuxoabT Ha FpynaTta KaTo JM3MHroaaTesn Mo AOrOBOPW 3a OMepaTMBEH JIM3MHT Ce MpM3HaBa Ha
6asaTa Ha NMHENHUA MeToh, B NPOAb/IKEHME HA CPOKa Ha CbOTBETHMA JIM3UHT U ce NPeacTaBaT B
KOHCONIMAMPaHMA OTYET 3a BceobxBaTHMA oxog, (B neyanbarta uaum 3arybarta 3a rogmHata) B ctatuaTa
,Opyau 0oxodu om deliHocmma, HemHo”.

2.20. MpasutencrseHn GpUHAHCUPAHUA

MNpaBuTencTteeHoTo QUHAHCMpaHe npeacTaBasBa pPasAnyHM  GoOpMM  Ha nNpenocTaBaHe Ha
6e3Bb3MesaHM CPeAcTBa OT AbpiKaBaTa (MECTHM M LEHTPasHM OpraHv M WHCTUTYUMK) wn/uan
MeXAYNpPaBUTENCTBEHM CNOPA3YMEHMA U OpPraHM3aumn.

MpaButencTeeHnTe GUHAHCUPaAHUA (OBLLMHCKK, AbPNKABHM U MEXAYHApPOAHW, BKA. NO pega Ha
n3nonssaHe Ha EBponeiickute ¢poHAOBE M Mporpamm) ce NPUsHaBaT NbPBOHAYANHO KaTo OTCPOYEH
[oxopn, (bMHaHcMpaHe), KoraTo e Ha/MLe pPasymMmHa CUTYPHOCT, Ye Te we 6bae nosyyeHun ot Mpynata, u
ye nocsiegHaTa e crnasusia 1 CnasBa yC/I0BUATa U U3NCKBAHWATA NO AAaPEHMETO.

MpasutencreeHo chHchmpaHe, CBbp3aHO C KOMNeHCHpPaHe Ha HanpaBeHW pa3xoaun, ce Npmnu3Hasa B
TekyuwuTe nevyanébu m 3ary6m Ha cuctemaTmMyHa 6asa 3a CcbUlnA nepuoa, npes KOWTO ca NPU3HATU "
pa3xoaure.

npaBMTe}'ICTBEHO d)MHchmpaHe, CBbpP3aHO C KOMMEHCMpaHe Ha WHBECTUUMOHHU pas3xoan 3a
I'IpVI,D,OﬁMBaHe Ha aKTuB, Ce Npu3HaBa B TEKYLWUTE neyanéu u 3aI'Y6VI Ha cMcTemaTMyHa 6asa 3a uenuna
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nepunoa Ha noneseH XMBOT Ha aKTUBa, MPONOPLUMOHA/IHO Ha pa3mepa Ha NMPuU3HaTaTa B pa3xoauTe
aMOpPTU3aLUA.

MonyyeHuUTe GUHAHCMpPAHWA, CBBP3aHW C aMOPTUIUPYEMU ObATOTPAWHM MaTepPUasHU aKTUBM Ce
NpeacTaBAT B KOHCONMAMPAHMA OT4YeT 33 (UHAHCOBOTO CbCTOSAHME KaTO  AbJATOCPOYHMU
durHaHcMpaHusa. YacTtTa, KoaTo we 6bae NpusHaTa KaTo TeKyl, Npuxog npes cnegsawmre 12 meceua
Ce BK/IIOYBA B TEKYLLUTE NACUBW.

Mpu3HaTaTa KaTto Npuxofd 4acT oT PUHAHCMpPaHMATA Ce NpeacTaBA B KOHCOAMAMPAHMA OTYET 3a
BceobxBaTHUA aoxon (B neyanbarta uaum 3arybaTa 3a rogmHarta) KbM ,ApYyry 4OXOAM OT AehHOCTTa”.

2.21. MeHCUOHHM U APYTrY 3aAb/IKEHUA KbM NepcoHaa No COLMUasIHOTO U TPYA0BO
3aKOHOAATE/CTBO

TpyLoBUTE U OCUTYPUTENTHU OTHOLLEHUA C PabOTHULMTE U CayXuTenuTte B [pynaTa ce oCHOBaBaT Ha
pasnopeabute Ha Kogekca Ha Tpyda M Ha pasnopeadute Ha [AelcTBalWLOTO OCUTYPUTENIHO
3aKoHogatenctso B bvarapums.

Kpamkocpo4Hu doxodu

KpaTKocpouHMTe [0X04M 3a HaeTua nepcoHan nog ¢opmaTta Ha Bb3HarparKaeHusa, 6oHycu U
couManHu AoNnallaHna 1M NpUaobmuBKK (M3UCKYEMM 3a ypekaaHe B pamkuTe Ha 12 meceua cnep
Kpas Ha nepuojaa, B KOMUTO MEPCOHANbT € MOJIONKWUA TPYA 3a TAX WKW € U3MbJAHWUA HeobxoammuTe
YC/0BMA) Cce NPM3HABaT KaTo Pasxof B KOHCO/MAMPAHMA OTYET 3a BCeobXBaTHMA AoX04, (B nevyanbata
unu 3arybarta 3a rogmHaTa), ocBeH ako gageH MCHO He M3MCKBa Tasu Cyma Aa Ce Kanutaausmpa B
cebecToHOCTTa Ha onpeaenieH akTUMB 3a Mepuoaa, B KOWTO € MOJIoXeH TPYAbT 3a TAX u/muam ca
M3MbAHEHU U3MCKBAHMATA 33 TAXHOTO MOJlyYaBaHe, M KaTo TEKYLLO 3agb/KeHue (cned npucnagaHe
Ha BCUYKM NAAaTEHM BEYE CYMU M MONArallym Ce YAPbKKN) B pasmep Ha HEAMCKOHTMPaHaTa UM Cyma.

Kbm gaTaTa Ha Bcekun puHaHCOB oTyeT [pynaTta NpasBu OLLEHKA HA CymMaTta Ha OYaKBaHWUTE pasxoam no
HaTPyNBaLMTE CE KOMMEHCMPYEMM OTNYCKU, KOATO Ce OYaKBa Aa 6bAe M3niateHa KaTo pesynTart oT
HEM3MN0A3BaHOTO NPABO Ha HaTpynaH OTNycK. B oueHKaTa ce BKAOYBAT NpUbAM3UTENHATA NPELEHKA
33 CyMUTE Ha CamuTe Bb3HarparKAeHMa U Ha BHOCKMTE MO 3a4b/IXKUTENHOTO 0BLECTBEHO U 34PaBHO
ocurypsiBaHe, KOUTO PaboToAaTeNAT Ab/XKN BbPXY TE3U CYMMU.

A6120cpoYHU 00X00U NPU NeHCUOHUpaHe

lMnaHose ¢ OehuHUPAHU BHOCKU

OCHOBHO 3agb/ikeHWe Ha [pynaTta KaTto pabotogaTten B bbarapus e Aa M3BbPLWIBA 3a4b/KUTENHO
OoCUrypsiBaHe Ha HaeTus cu nepcoHan 3a ¢poHA “lMeHcnn”, AOMBAHUTENHO 3aAbAKUTENHO NMEHCUOHHO
ocurypssaHe (43M0), doHa “O6wo 3abonasaHe U makunHcTeo” (O3M), doHa, “BespaboTnua”, poHAg,
“TpypoBa 3nononyka v npodecuoHanHa 6onect” (T3MB), ¢oHa “TapaHTMpaHe B3emMaHMA Ha
paboTHuuute u cayxkutenmte” (FBPC) v 3gpaBHO ocurypsBaHe. Pasmepute Ha ocuryputenHute
BHOCKM ce YTBbPrKAaBaT BCAKA roAMHa CbC 3akoHa 33 b6rogxkeTa Ha 0O 1 3aKkoHa 3a 6rogyKeTa Ha
H30K 3a cboTBeTHaTa roaMHa. BHOCKMTe ce pasnpeaenat mexay pabotoaatens n oCUrypeHoTo aunue
B CbOTBETCTBME C NpaBuaaTa oT KogeKca 3a coumanHo ocurypsasaHe (KCO).

Tesun OCUTYPUTENTHN NEHCUOHHU NN1aHOBE, NpuaaraHn ot I’pynaTa B KayecTBOTO 1 Ha pa60To,u,aTen, Ca
nnaHose C AECI)VIHVIpaHVI BHOCKMU. npl/l TAX pa60T0,£l,aTe.ﬂFIT nnawa mece4yHo onpepneneHn BHOCKU B
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AbprKaBHUTEe ¢doHAa “MeHcun”, doHa “O3M“, doHpg “Bespabotnua”, ¢oHg “T3MB“, Kakto M B
YHUBEpPCANHN U NPOoPECUOHANHM NEHCMOHHM GOoHA0BE - Ha 6asa PUKCMPaAHU NO 3aKOH MPOLEHTU U
HAMa MPaBHO W/IM KOHCTPYKTMBHO 3adb/KeHWe Aa gonjawa BbB ¢oHAoBeTe 6baelinm BHOCKM B
CNyyYanTe, KoraTo Te HAMAT A0CTaTbyHO CpeAcTBa Aa U3NAaTAT Ha CbOTBETHUTE /LA 3apaboTeHuTe
OT TAX CYMM 3a Nepuoa Ha TpyAoBMA UM CTa.

AHaNOrM4YHM ca 1 3ab/1IXKEHMATA MO OTHOLLEHME Ha 34PaBHOTO OCUTYpsABaHE.
Kbm pynaTa HAMa cb3aageH n pyHKLUMOHKUpaLL, YacTeH 4obpoBoieH ocuryputeneH ¢oHa,.

ObnxunmuTe oT MpynaTa BHOCKM NO naaHoseTe C AedUHMPAHN BHOCKM 33 COLMANHOTO U 34paBHO
ocurypsiBaHe ce MPU3HaBaT KaTo TeKyll, Pa3Xxo/ B KOHCOAMAMPAHNA OTYET 3a BCeobxBaTHMA Aoxo4 (B
neyanbaTta uaM 3arybaTa 3a rogmHata), ocBeH ako gageH MC®O He m3MCKBa Tasu cyma da ce
Kanutanusmpa B cebecToMHOCTTa Ha onpefeneH akTMB, M KaTo TeKyllo 3aAb/iKeHue B
HEAMCKOHTMPaH pasmep, 3ae4HO M B NepuMoaa Ha noJsiaraHe Ha TPyAa M Ha HAYUCAEHMETO Ha
CbOTBETHUTE AOXOAM Ha HaeTUTe ML, C KOUTO A0XOAMN BHOCKUTE Ca CBbP3aHM.

MnaHose ¢ degpuHupaHuU 0oxodu

CvrnacHo Kogekca Ha Tpyaa pynaTta B KayecTBOTO M Ha pabotogaten B bbarapus e 3aab/KeHo aa
M3NNaLa Ha NepcoHasa NPW HacTbMNBaHe Ha NEHCUMOHHA Bb3PAcT obesLeTeHmne, KOETO B 3aBUCMMOCT
OT TPYAOBMA CTaxK B NPeAnpuUATUETO MOXKE Aa Bapupa Mexay 2 U 6 6pyTHM paboTHM 3ani1aTv Kbm
AaTaTa Ha NpeKpaTaBaHe Ha TPYAOBOTO NPaBOOTHOLWeEHME. o CBOMTE XapPaKTEPUCTUKU TE3N CXEMMU
npeacTasaasat HepoHAMpPaHU NaaHoBe ¢ AePUHMPAHN JOXOLMN.

M34yncneHMeTo Ha pasmepa Ha Te3W 3a4b/KeHMA Hanara y4acTMeTo Ha KBannduumpaHu akTioepw, 3a
[a MOXe [a ce onpegenu TAXHaTa cerawHa CTOMHOCT KbM AaTaTa Ha KoHcoauaupaHusa GpuHaHCoB
OTYeT, MO KOATO Te Ce MPeacTaBAT B KOHCO/AMAMPAHMA OTYeT 3a (PMHAHCOBOTO CbCTOAHME, a
PECNEKTUBHO W3MEHEHMETO B CTOMHOCTTA WM, Ce MNPeACTaBas B KOHCONMAMPaAHUA OTYeT 33
BCEOBXBATHMA A0X04, KaTo: a) Pa3xoguTe 3a TEKYLL, U MMHAA CTaX, Pa3xoauTe 3a INXBa U epeKkTuTe ot
CbKpalleHnATa M yperKaaHuATa ce Npu3HaBaT BeAHara, B Nepuoga, B KOWTO Bb3HMKHAT, U ce
npeacTaBAT B TekyliaTa nedanba waum 3aryba, no cratma ,pasxoau 3a nepcoHan”, a 6) epektute or
nocnefBallmTe OLEHKN Ha 3a4b/XKEHMATA, KOMTO MO CbLLECTBO NPEeACTaBAABAT aKTIOEPCKMN Nevanbm n
3arybu, ce npusHaeaT BeAHara, B Nepuoaa, B KOWTO Bb3HWMKHAT, M Ce MPeACTaBAT Kbm Apyrute
KOMMOHEHTM Ha BCEOOXBATHMA AOXOA, NO CTaTUA ,NOCNEABALLM OLLEHKM Ha NMEHCUMOHHM MAaHoBE C
AebUHUPaHN goX0oaM. AKTIOEpCKMTe mnedvyanbu M 3arybu npousTMyaT OT NPOMEHM B aKTIOEpPCKUTE
npeAnoioXKeHUs 1 onuTa.

Kbm fataTta Ha Bceku rogmweH puHaAHCOB oTyeT MpynaTa HasHayaBa cepTudULMPaHN aKTIoepU, KOUTO
M34aBaT A0KAA4 C TEXHUTE U3UMCAEHMUSA OTHOCHO AbJATOCPOYHUTE MY 3a4b/IXKEHUA KbM NepcoHasna 3a
obesleTeHna nNpu nNeHcuMoHupaHe. 3a uenTa Te npuaaraT KpPeauTHWA METOA Ha MNPOrHosHuTe
eanHuum. CerawHaTta CTOMHOCT Ha 3a4b/KeHWeTo no geduUHMpPaHUTE AOXOAM Ce M3YMCAABA Ypes
AVCKOHTMpPaHe Ha 6baelumTe NapmMyHM NOTOUM, KOUTO ce OYaKBa Aa 6baaT U3nnaTeHn B pamKuTe Ha
MaTypuTeTa Ha TOBa 3agb/IKEHWE W NPW WU3MNO0A3BAHETO Ha /NIMXBEHWUTE PaBHMLLA Ha AbpiKaBHU
ABNTOCPOYHM 0BAUraLmmn ¢ NofobeH CPoK, KOTMPaHU B Bbarapus, Kbaeto GpyHKLMOHMPA U CamoTo
APYKecTBo.
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Hoxodu npu HanyckaHe

CbrnacHo mecTHuTe pa3nope,£|,6v| Ha TPpyaoBOTO U OCUTYPUTENHO 3aKOHOOATENCTBO B E'bﬂl'apMﬂ,
APYXeCTBOTO KaTo paGOTO,ﬂ,aTe}'IﬂT MMa 3a4bKeHne Aa un3nnatu npn npexkpatABaHe Ha TpyaoBUA
A0orosop npean neHCMOHUPaHe onpegeneHn snaose 06€3LIJ,€TeHMF|.

prnaTa NMPpuU3HaBa 3a4b/IXXeHUA KbM NepCoHasa No A0XO0AUM NPU HanyCKaHe npean HaCTblBaHe Ha
NEHCMOHHA BB3PACT, KoraTo e AeMOHCTpMpaH o06Bbp3Ball, aHraXMMeHT, Ha 6as3a nyb6anyHo
AHOHCMPaH NAaH, BK/. 3a NPECTPYKTypupaHe, Aa ce NpeKkpaTy TPyAO0BMAT AOrOBOP CbC CbOTBETHUTE
Nmua 6e3 fa MMa Bb3MOXKHOCT Aa Ce OTMEHU, AN NpU GOPMANHOTO M3LaBaHE Ha AOKYMEHTUTE 3a
[06pPOBOMHO HamyckaHe. [loxogu NpwW HamnyckaHe, nAaTMmu cnef nosedye oT 12 meceua, ce
OVCKOHTUPAT M NpeacTaBAT B KOHCOAMAMPaAHMA OTYeT 3a PUHAHCOBOTO CbCTOAHME MO TAXHATa
ceralHa CTOMHOCT.

2.22. AKUMOHEepEeH KanuTan u pesepsu

Bbarapcka ¢poHaosa 6opca ALl (Apy>KecTBOTO-MaKa) € aKLMOHEPHO APYXKECTBO M e 3aAb/IKeHO A3
perucTpmpa B TbproBCKMsA perncTop onpegesieH pasmep Ha akUMOHEpPeH KanuTas, KOWTO 4a CAyKu
KaTto obe3neyeHre Ha KpeauToOpuUTe Ha APYMKECTBOTO 3a M3NbJAHEHWE Ha TexHUTe B3emMaHWA KbM
Hero. AKUMOHepUTEe OTrOBapAT 3a 3aAb/IKEHMATa Ha APYXKeCTBOTO-MaiKa A0 pa3mepa Ha CBOETO
aKUMOHEpPHO y4yacTMe B KanuTana WM moraT Aa npeTeHAMpaT BpbliaHe Ha ToBa yyacTMe camo B
Npou3BoACTBO MO NMKBUAALMA WUAM HECbCTOATENHOCT. [py’KecTBOTO-Malika OTYMTa OCHOBHMUA CU
KanuTana no HOMMHaAHA CTOMHOCT Ha PErUCTPUPAHUTE B CbAa aKLUMN.

CbrnacHo M3McKBaHMATa Ha TbProBCKMA 3aKOH M YCTaBa, APYKeCTBOTO-MaliKa e A/bKHO da dopmupa
n poHA PesepBeH, KaTo M3TOYHULM Ha GOHAA moraT Aa 6baart:
® HaW-mMafNKo egHa AeceTa OT neyanbata, KOATO ce OTAENs, AOKATO cpeacTBaTa BbB PoHAa
[OCTUIHAT eAHa AeceTa YyacT OT  KanuTana Wam No-rofsima 4YacT, npefsuaeHa B YcTaBa;
e cpeacTBaTa, MONYYEHW HajJ HOMWMHaNHATa CTOMHOCT Ha aKuuuMTe Mpu U34aBaHETO UM
(npemueH peseps);
® [pYrn U3TOYHMLUM, NPeLBUAEHM C onpeseneHo peweHne Ha O6uwoTo cbbpaHme.

CpepacTtsaTta oT poHAa mMoraT Aa ce M3Noa3BaT CamMo 3a NOKPUBaHe Ha roamiiHaTa 3aryba n Ha 3ary6u
oT npeaxoaHu roanHu. Korato cpeacrsarta BbB GpoHAa AOCTUIHAT onpeaesieHuns B YcTaBa MUHUMaNEH
pa3smep, cpeacTBaTa Haf Ta3u cyma morat Aa 6bAaT M3M0a3BaHK 3a yBeNMYaBaHe Ha KanuTana.

Pe3epBbT N0 GPUHAHCOBM aKTUBM, OTYNTAHKM NO CNpaBeaIMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0XO0A,
e dopmMmupaH OT pas3nnKkata mexay 6anaHcoBaTa CTOMHOCT Ha GMHAHCOBUTE aKTMBM NO cnpaBen/vBa
CTOMHOCT npe3 Apyr BCeobxBaTeH [0X04 W TeXHWTe CrpaBeAMBM CTOMHOCTM KbM JaTaTa Ha
M3BbpLIBaHE Ha NpeoueHKaTa. To3u pe3epB ce NPexBbp/as KbM TeKyliMTe neyanbu u 3arybu B
KOHCOAMAMpaHua oTyeT 3a BceobxBaTHUA Adoxon (B neyanbata mam 3arybata 3a roguHaTa) — 3a
ObNTOBUTE LEHHM KHWXKA MO CrnpaBeasiMBa CTOMHOCT npe3 Apyr BceobxBaTeH A[0xo4, pecn. B
HaTpynaHW nevyandbm — 3a KanuTasoBUTE LEHHM KHWXKA, B C/lyYamTe KoraTto ¢pUHAHCOBUTE aKTUBM ce
ocsoboaaT (npoaaaat) ot MpynaTa.

2.23. [aHbum BbpXy neyanbara

TekylwnTe gaHbLM BbPXy NedyanbaTa Ha gpyKecTBaTa B [pynata ca onpeneneHun B CbOTBETCTBME C
M3MUCKBAHMATA Ha HbArapCcKOTO JAaHBYHO 3aKOHOAATENCTBO — 3aKOHA 3@ KOPMNOPATUBHOTO NOAOXOAHO
obnaraHe. HomuHanHaTa gaHbyHa cTaBKa B bbarapma 3a 2019 . e 10 % (2018 r.: 10%).
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OTcpoyeHUTe AaHbUM BbPXy nedyanbaTa ce onpepenar ypes npunaraHe Ha H6anaHcoBusA meTon 3a
onpeaensiHe Ha 3ab/I}KEHUETO OTHOCHO BCUMYKM BPEMEHHW Pas/IMKK Ha ApyrKecTBaTa B [pynata Kbm
AaTaTa Ha KoOHconnamnpaHua GpMHaHCOBMA OTYET, KOMTO CbLLECTBYBAT MeXay 6afaHCOBUTE CTOMHOCTH
M AaHBYHUTE OCHOBM Ha OTAE/IHUTE aKTUBU U NACUBM.

OTcpoyeHWUTe [OaHbYyHM NAcMBM ce NpPU3HaBaT 3a BCUYKM obnaraemm BpPEemMEeHHW pPasiuKku, C
U3KAIOYEHWEe Ha Te3u, Nopoauan ce OT NPU3HABaHETO Ha aKTUB UM MacuB, KOMTO KbM AaTaTa Ha
CTONaHCcKaTa onepauus He e Nos/nA BbpxXy CHeTOBOAHAaTa M AaHbyHaTa nedvanba/(3aryba).

OTcpoyeHWTe [aHbYHM aKTUMBM Ce MPWU3HABAT 33 BCMYKM HaMaNsieMu BPEMEHHM Pas3/IKM M 3a
HeM3noN3BaHMTe AaHbYHM 3arybun A0 CTeneHTa, 40 KOATO e BepoATHO Te Aa ce NpoABAT 06paTHO U Aa
6bae reHepupaHa B 6baelie AocTaTbyHa obnaraema nevyanba wamM ga ce nposBaAT obnaraemu
BpeMeHHM Pas/iMKK, OT KOUTO A3 MOraT [a ce NpucnagHaT Tesu Hamansemm pPasaunku, ¢ U3KaUYeHne
Ha pas/iMKWMTE, MOPOAMAM Ce OT MNPU3HABAHETO Ha aKTMB WMAM MacuMB, KOMTO KbM JaTaTa Ha
CTOMaHCKaTa onepauma He e NOBANAN BbPXY CYETOBOAHATA M AaHbyHaTa nedvanba/(3ary6a).

BanaHcoBaTa CTOMHOCT Ha BCUYKM OTCPOYEHM AAHBUYHM aKTUBU Ce Mperiexaa KbM Kpasd Ha BCeKu
OTYETEH Mepuoam ce peayumparT A0 CTeneHTa, 40 KOATO € BEPOATHO Te Aa ce nposasAT obpaTHO U Aa
ce reHepupa J0cTaTbyHO obaraema nevyanba MaM NPoABABALLM Ce Npe3 CblimA nepuos, obnaraemm
BPEMEHHM Pas/vKKM, C KOUTO Te Ja MoraT Aa 6baaTt npucnagHaT! UM KOMMNEeHCUpaHu.

OTcpoyeHnTe AaHbUM, CBbP3aHM C OBEKTM, KOMTO Ca OTYETEHM KaTo [APYrM KOMMOHEHTM Ha
BCeobXBaTHMUA [A0X04 WAM KanuTanoBa MO3UUMA B KOHCOAMAMPAHUA OTYET 3a (UHAHCOBOTO
CbCTOSIHME, CbLLO Ce OTYUTAT AUPEKTHO KbM CbOTBETHUA KOMMOHEHT Ha BCeobXBaTHUA A0X04 UK
6anaHcoBaTa Kanutanosa NO3ULMA.

OTCpoYeHNTE AaHbYHM aKTMBU M MacuBK Ce OLEHABAT Ha 6a3a AaHbYHUTE CTaBKM U OCHOBU, KOUTO ce
OvYaKBa [a ce npwsaraT 3a nepuvoga W TMNa onepauuu, Npes KOMTO aKTMBMTE Ce OYaKBa Aa ce
peanunsupar, a nacusuTe - Aa ce ypeaaT (noracar), Ha 6a3a AaHbYHMUTE 3aKOHU, KOMTO Ca B CUIa UK C
ronama cTeneH Ha CUTYpPHOCT Ce OYaKkBa Ja ca B CMAa, M NO AaHb4YHM CTaBKM Ha Abp)KaBaTta
(PBbarapus), B UMATO OPUCAMKUMA Ce OYaKBa Aa Ce peann3mpa CbOTBETHUAT OTCPOYEH aKTUB WM
nacus.

OTCpoYEHM AaHbUYHM aKTUBM Ha eHO APYXKecTBOo oT [pynaTa ce NpeAcTaBAT HETHO CPeLLy OTCPOYEHM
AaHbYHM NAaCMBM Ha TOBA APYMKECTBO, KOraTo TO Ce ABABA 3a TAX AAHDBYHMAT naaTtel, B CbOTBETHATa
IOPUCAMKLMA, U TO TOraBa U Camo Torasa, KoraTto ApYy»KeCTBOTO MMa 3aKOHHO NPaBo A3 U3BbPLLBA MK
noslyyaBa HeTHWM NAAWAHMA HaA TEKyWM AAaHbYHU 33a4bKEHMA MAM B3EeMaHWA MO LaHbK BbPXY
[oxoAa.

Kbm 31.03.2020 r. oTCpoYEHUTE AaHbLM BbPXY Neyanbata Ha APYMKECTBOTO Ca OLLEHEHM MPU CTaBKa,
BannAaHa 3a 2020 r., KoaTo e B pa3mep Ha 10% (31.12.2019 r.: 10 %).

2.24. ®UHAHCOBU MHCTPYMEHTHU

®PUHAHCOB MHCTPYMEHT € BCEeKM A0roBOP, KOWTO Noparkaa eAHOBPEMEHHO KAaKTO GUHAHCOB aKTUB B
eAHO npeanpuATMe, Taka M GUHAHCOB NAcMB MAM MHCTPYMEHT Ha cOBCTBEHMA KanuTan B Apyro
npeanpuAatue.

2.24.1. PuHAHCOBU aKTUBU

[Mbpe8oHaYaanHO NPU3HABAHE, KAACUGDUKAUUSA U OUEHAB8AHE
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Mpy NbpBOHAYaNHOTO MM NPU3HaBaHe GUHAHCOBUTE aKTUBU ce Knacubuumpat B TpU rpynu, cnopes
nocnegpallata MM OLLEHKa: MO amopTM3upaHa CTOMHOCT; NO chnpased/MBa CTOMHOCT npes Apyrus
BceobxBaTeH AOX0A4; M NO CnpaBen/iMBa CTOMHOCT nNpes nevyanbaTa uam 3arybara.

lpynaTa NbpBOHA4YaNHO OUEHABA GMHAHCOBUTE AKTMBM NO CNpPaBeAMBa CTOMHOCT, @ B C/Ay4ai Ha
$MHaAHCOBKU aKTUBW, KOUTO He ce OTYMTAT MO CnpaBes/IMBa CTOMHOCT npes3 nevyanbata unu 3arybara,
ce [06aBAT NpeKuTe pasxoau NO caenKkata. M3KN4YeHWe ca TbProBCKUTE B3eMaHMUA, KOUTO He
CbAbpXKaT CbLLECTBEH KOMMOHEHT Ha PUHAHCMpaHe - Te ce oueHABaT Ha 6as3a LeHaTa Ha caenkarta,
onpeaeneHa cbrnacHo MC®0 15 u nsgageHata daktypa (Mpunoxkenue 2.15).

MoKynKuTe Unn npoaaxxbute Ha GUHAHCOBM aKTUBU, YUNNTO YCAOBUA U3UCKBAT AOCTaBKa Ha aKTUBUTE
B paMKuUTe Ha JdageH nepuog OT Bpeme, ycTaHOBeH OBMKHOBEHO C HOpMaTMBHa pasnopenba uau
JeiCcTBalla MpaKkTMKa Ha CbOTBETHWA Masap (PedoBHM MOKYMKKM), ce npu3HasaT Ha Jartata Ha
TbpryBaHe (caenkaTa), T.e. Ha [aTaTta, Ha KOATO APYMKECTBOTO € MOes0 aHraX)MMeHT Aa 3akynu uau
npoaaje akTusa.

Knacudukaumata Ha ¢UHAHCOBUTE aKTMBM MNPU MbPBOHAYA/HOTO MM MPU3HaBaHe 3aBUCU OT
XapaKTEPUCTUKUTE HA [OroBOPHUTE MAPMUYHM MOTOLUM Ha CbOTBETHUA GUHAHCOB aKTUB U BU3Hec
MoJeNla Ha APY)KecTBOTO 3a HEerosBoTo ynpas/eHue. 3a Aa 6bae KnacudpuumpaH M oueHsBaH No
amopTM3MpaHa CTOMHOCT MAK NO cnpaBeannBa CTOMHOCT nNpes Apyr BceobxBaTeH A0X0A4, YyCA0BUATa
Ha AdageH OMHAHCOB aKkTMB TpAOBa Aa NopaxAaT NapuyHM NOTOUM, KOMTO NpeacTasnaBaT 'camo
nnalwaHua no rnasHuuarta n amxsata (CMNM/1)" no HeusabAKeHaTa Cyma Ha rnaBHULUATA. 3a LenTa ce
M3BbpLLBA aHanu3 Ypes TecT Ha CIMI/1 Ha HUBOTO Ha UHCTPYMEHT.

Bu3Hec mogenbT Ha pynaTa 3a ynpasneHue Ha GUHAHCOBUTE aKTMBM OTPa3ABa HauMHa, NO KOWUTO
lpynaTta ynpaBasea GpMHAHCOBUTE CU aKTMBM 3a reHepupaHe Ha NapuyHu NoTouu. busHec mogenst
onpeaensa Aanu NapuMyHMTe NOTOLM MNPOU3TUYAT OT CbBUPAHETO Ha AOrOBOPHM NAPUYHM NOTOUM, Ha
npoAa*k6a Ha GMHAHCOBUTE aKTUBK, AN U ABETE.

[ocnedsauwio ouyeHasaHe

3a uenMTe Ha NOCNEABALLOTO OLEHsABaHe (WHAHCOBUTE aKTUBM Ca KAACUOUUMPAHW B YETUPU
KaTeropuu:
o ®dUHaAHCOBM aKTMBM MO aMOPTU3NPaHA CTOMHOCT
e (dUHAHCOBM aKTMBM MO CchpaBeaMBa CTOMHOCT nNpe3 ApyrMa BceobxsBaTeH [0X04 C
"peyunKnmpaHe"” Ha KymynaTUBHUTE NeYyanbu unm 3arybu (4bAroBu MHCTPYMEHTH)
e ®DUHAHCOBM aKTMBM MO CMPaBeANMBA CTOMHOCT npe3 JApyrus BceobxBaTeH Joxon 6es
"peumnKnmpaHe" Ha KymynaTUBHUTE NeYyanbu n 3arybu (KanuTanosm UHCTPYMEHTH)

KnacugukayuoHHuU epynu
®uHaHCcoB8U aKMuBU o aMmopmu3upaHa cmolHocm

pynaTa oueHaBa d)VIHaHCOBMTe dKTUBM MO aMOpPTU3NPaHa CTOMHOCT KoraTto ca yOO0BNETBOPEHUN U
ABETE ycnosnAa no-gony:
° d)VIHaHCOBMﬂT dKTUB Ce AbpPXU U MN3N0N3Ba B PaMKUTE Ha busHec moaen, mmall 3a uen
HErosoTo AbprKaHe C ornen nosiydaBaHe Ha A40roBOpHUTE NAapUYHU NOTOLM OT HEro, 1
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® YyC/10BUATA Ha A0rosopa 3a d)MHaHCOBMFI dKTUB NnopaxXaatT napunvyHn notoun Ha KOHKPETHU
AaTn, KOUTO npeacrtaBaABat CamMo MaadWaHMA  Ha MNaBHUUATA W JIMXBUTE  BbPXY
Hensab/KeHaTta CymMma Ha rnmaBHuUaTa.

®UHaHCOBUTE aKTMBM NO aMOPTM3MPaHa CTOMHOCT BMOC/eACTBME Ce OLeHABAT Ha 6asa meToaa Ha
epeKkTMBHMA nMxBeH npoueHT (E/M). Te nognexkat Ha obesueHka. Meyanbute M 3arybute ce
NpPWU3HaBaT B KOHCOAMAMPAHWA OT4YeT 3a BceobxBaTHMA aoxon (B neyanbata wau 3arybarta 3a
roAmMHaTa), Korato akTMBbLT 6bae oTnncaH, MoanPUUMPaH Uan obesLeHeH.

®PurHaHCOBUTE AKTMBM NO aMOPTM3MpPaHA CTOMHOCT Ha [pynaTa BK/AKOYBAT: MapUYHM CpeacTBa M
eKBMBaseHTM B BaHKM, CPOYHM AeNO3UTM B BaHKM, TbProBCKU U APYrM B3EMaHMUA OT KOHTPAreHTU m
Tpetn anua (Mpunoxkenue 2.17 n NpunoxkeHue 2.16).

®duHaHcosu akmueu no cnpasedausa cmoliHocm npe3 Opyz eceobxsameH 00x00 (Ovbs208U
UHCMpymeHmu)

lpynaTa oueHABa Ab/rOBMTE CU MHCTPYMEHTU NO CrnpaseasivBa CTOMHOCT Npes Apyrusa BceobxsaTeH
[l0X0A, KOraTo ca YA0BNeTBOPEHU M ABETE YCN0BUA NO-A0Y:
o (OMHAHCOBMAT aKTUB Ce AbPXKM M M3MON3BA B PaMKUTE Ha BM3HEC MOAen C Len Kakto 3a
cbbupaHe Ha 4OroBOpPHUTE NapMYHM NOTOLM, TaKa 1 3a npoaarkbata my, u
® YC/0BMATA Ha [A0roBopa 3a GpUHAHCOBMA aKTMB MOpaXAaT NMapuUyYHU NOTOLUM HA KOHKPETHM
AaTW, KOMTO npeAcTaBnABaT CcaMO NAalllaHWMA Ha T[NaBHUUATa W AMXBaTa  BbPXy
Hensab/KeHaTa Cyma Ha rnasHuuaTa.

Mo OTHOLWEHWE Ha AbArOBUTE WMHCTPYMEHTM MO CnpasBensivBa CTOMHOCT npes Apyrua BceobxBaTeH
[0Xo4, MpuUxoauTe OT /AUXBW, BanyTHaTa MNpeoueHKa M 3arybuTte oT obesueHKa BKA. U TAXHOTO
Bb3CTaHOBABAHE, Ce NPU3HABAT B KOHCOIMAMPAHMA OTYET 3a BceobxBaTHUA goxoa (B neyanbarta uam
3arybaTa 3a roguHata) M ce M3YMUCAABAT MO CbLIMA HAUYMH KAKTO Te3n 3a GMHAHCOBUTE aKTUBU MO
amopTusMpaHa cTonHocT. OcTaHannTe NPOMEHN B cnpaBea/nBaTa CTOMHOCT ce NpPU3HaBaT B Apyrvsa
BCceobXxBaTeH O0X0A4 M pecn. B pe3eps No GUHAHCOBMU aKTUBM MO CNpaBeasMBa CTOMHOCT npes Apyr
BceobxsaTeH pgoxod. [pu oOTNUCBaHEe, Kymy/naTMBHaTa MNPOMAHA B Cnpased/vBaTa CTOMHOCT,
npusHaTa B Apyrua BceobxBaTeH AOX0A4, Ce 0TYMTa (peuunKkanpa) npes neyanbata uam sarybara.

dbnrosute WMHCTPyMeHTM MO cnpasennunBsa CTOMHOCT npes Apyruva BceobxBaTeH Aoxond Ha
APYXeCTBOTO BK/HOYBAT. AbpPKaBHU UEHHU KHUXA, KOUTO Ca NpeacrtaBeHU B CTaTUATA "d)MHaHCOBVI
4

dKTUBK NO cCnpasedanBa CTOMHOCT npes gpyr BCceobxBaTeH A0Xon4 ” B KOHCO/MMANPAHUA OTYET 3a
d)MHaHCOBO CbCTOAHUE.

®duHaHcosu akmueu no cnpasedsausa cmoliHocm npe3 Opye eceobxeameH 00x00 (kKanumanosu
UHCMpymeHmu)

Mpyv nbpBOHAYaNHOTO WM npu3HaBaHe [pynata MoXe Ja HanpaBu HeoTmeHum wusbop Aa
Knacuobuumpa onpefeneHn KanutaioBM MHCTPYMEHTW KaTO TakMBa, onpegeneHu No cnpaseasvBa
CTOMHOCT B Apyrna BceobxBaTeH A0X0A4, HO CaMO KOrato Te OTroBapAT Ha onpegeneHWeTo 3a
cobcTBeH Kanutan cbrnacHo MCC 32 @QuHaHCO8U UHCMpPYMeHMU: NpedcmassHe U He ce AbpKaT C
uen TobprysaHe. Knacudbukaumata ce onpegens Ha 6asa WMHAMBUAYANHO HWUBO, WHCTPYMEHT MO
WHCTPYMEHT.

49



IPYMA BbJ/ITAPCKA ®OHOOBA BOPCA
MPUNOKEHNA KbM MEXOWUHEH KOHCONMAOANPAH ®UHAHCOB OTHET 3A BTOPO TPUUMECEYME HA 2020T.

Mpu oTnMcBaHe Ha Te3n aKTMBM Ne4yanbute n 3arybute OT OLLEHKA A0 crpaBeafiMBa CTOMHOCT,
OTYETEHM B Apyrna BceobxBaTeH [0X04 He ce peumknupat npes nedanbata wnam 3arybara.
OvBunaeHTUTE Cce NpusHaBaT Kato “¢dMHaHCcoBM Npuxogm” B KOHCONMAMPAHUA OTYET 3@ BCEOOXBaTHMA
noxon (B nevanbata unam 3arybata 3a roamHaTta), Korato npaBoTO Bbpxy naalaHeTo 6bae
YCTaHOBEHO, C U3K/IIOYEHWE Ha ClydanTe, KoraTto pynaTta M3BaMya Non3u OT Te3u NOCTbMNNEHUSA KaTo
Bb3CTAaHOBABAHE Ha YacT OT LEeHaTa Ha npuaobuBaHe Ha ¢GMHAHCOBUS aKTMB, B KOMWTO Cc/yyai
neyanbuTte ce oTumMTaT B ApYyrua BceobxsaTeH goxoa. KanutanoBute MHCTPYMEHTH, ONpeaeieHmn KaTo
TaKuBa Mo crnpaseasMBa CTOMHOCT B ApYrus BceobxBaTeH A0X0/4, He ca 06eKT Ha TecT 3a obesueHKa.

lpynata e HanpaBwW/ia HEOTMEHMM M360p Aa Knacudbuumpa B Tasu KaTeropus mMasiLMHCTBEHUTE CU
KanuTanoBu MHBECTULMK, KOUTO TA AbPXKU AbATOCPOYHO U BbB BPb3KA CbC CBOMTE BM3HEC MHTepecu
B Te3n ApyxecTBa. Te ca NpeacTaBeHW B KOHCONMAMPAHUA OTYET 3a GMHAHCOBO CbLCTOAHWME KbM
cTatuaATa ,dUHAHCOBM aKTMBM MO CNpaBea/IMBaA CTOMHOCT Npes3 Apyr BceobxBaTeH aoxon ”.

Mpeknacugukayua Ha hUHAHCO8U aKMuU8BU

lpynaTta He npeknacuouumpa GUHAHCOBUTE CU aKTUBM Cef, MbPBOHAYANHOTO UM NPU3HABaHe, OCBEH
NPy MU3KNOUYUTENHM 0BCTOATENCTBA, CBbP3aHM C NPOMAHA B BM3HEC mogena 3a ynpaB/ieHWe UM.
MpeknacuduKauma Ha PUHAHCOBM aKTMBM Ce Npuaara NepcrneKkTMBHO, CYMTAHO OT JaTaTa Ha
HacTbnBaHe Ha NPOMAHATA, KOATO € NOPOANNA KaTo:

a) Npu npeknacudukaums Ha GUHAHCOBM aKTMBM MO aMOPTU3MPaHA CTOMHOCT KbM (PpUHAHCOBM
aKTUBM NO CNpaBea/nMBa CTOMHOCT Npes Apyr BceobxBaTeH A0X04, cnpaBednBaTa CTOMHOCT ce
onpeaens Ha AaTtaTa Ha npeknacuduKaumaTa, M BcAKa nedvanba mam 3aryba oT pasnukaTta
MeXay amopTuM3MpaHaTa CTOMHOCT W ChnpaBea/iMBaTa CTOWHOCT, Ce npwu3HaBa B Apyr
BCeobXBaTeH 40X04,. EQEKTUBHMAT INXBEH NPOLLEHT U OLLEHABAHETO Ha OYaKBaHWUTE KPeaUTHM
3arybu He ce Kopurupa B pesynTaT Ha npeknacudmKaumaATa.

6) npu npeknacuduKauma Ha GUHAHCOBM aKTMBM MO aMOPTU3MPaAHA CTOMHOCT KbM (QUHAHCOBU
aKTMBM MO cnpaBeA/MBa CTOMHOCT npes3 neyanbata uau 3arybata, cnpases/iMBaTa CTOMHOCT ce
onpeaena Ha AaTtata Ha npeknacuduKkaumata, u BcAKa nedvanba mam 3aryba oT pasnukaTta
MeX Ay amopTu3npaHaTa CTOMHOCT M cnpaBej/inBaTa CTOMHOCT, ce NpU3HaBa B nevanbata uam
3arybara.

B) Npu npeknacuduKkauma Ha GUHAHCOB aKTUB NO CNpaBea/MBa CTOMHOCT Npe3 Apyr BceobxBaTeH
[0X04 KbM GWHAHCOBM aKTMBM MO aMOPTM3MPaHa CTOMHOCT, CnpaBeA/iMBaTa CTOMHOCT Ha
CbOTBETHMA aKTMB Ha JaTa Ha npeKknacudukaumatTa ce npuema 3a Heroea ,HamepeHa”
amopTMaMpaHa cTolMHocT. KymynaTvBHaTta neyanba uav 3aryba, HaTpynaHa B Apyr BceobxsaTeH
[0X04, Ce U3NMCBa OT cobcTBeHMA KanuTan (pesepsB oT GUHAHCOBM aKTMBM, MO Cnpasea/ivBa
CTOMHOCT npe3 Apyr BceobxBaTeH [0X04) M Ce Kopurmpa 3a CMeTKa Ha cnpasegsivBaTa
CTOMHOCT Ha pUHAHCOBMA aKTUMB KbM JaTaTa Ha npeknacuoukaumaTa. PMHAHCOBUAT aKTUB ce
oueHsABa Ha JaTaTa Ha NpeknacuounKkaumaTa Bce e4HO BUHarM e 61Mn oTYNTaH No amopTU3MpaHa
CTOMHOCT KaTO KOpeKLMsTa 3acara Apyr BCeobxBaTeH 40X04, HO He 3acAra Tekyuiata nevanba
nnu 3aryba. EQeKTUBHMAT IMXBEH NPOLEHT M OLEHABAHETO HA OYAKBAHWUTE KPeaUTHU 3arybu He
ce Kopurupa B pesyaTaT Ha npekaacubuKaumaTa.

r) npv npeknacupukaums Ha GUHAHCOB aKTMB MO CNpaBea/MBa CTOMHOCT Npe3 Apyr BceobxBaTeH
[0X0Z4 KbM GUMHAHCOBM aKTMBM MO CpaBe/MBa CTOMHOCT npe3 neyanba unam 3arybaTa, 103U
aKTUB MpPOAb/IXKaBa Aa Ce OLeHsBa Mo CnpaBea/iMBa CTOMHOCT. HaTpynaHaTa neyanba vam
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3aryba B Apyr BceobxBaTeH [A0X04 ce peuuknuMpa OT cobcTBeHMsA Kanutan (peseps oT
dMHaHCOBKM aKTMBK, NO cnpaBednMBa CTOMHOCT npes3 Apyr BceobxBaTeH A0X04) B TeKylwaTa
nedyanbarta unu 3aryba

Obe3yeHKa Ha hUHAHCOBU aKMuU8U

lpynaTa npusHaBa KOpeKTUB (NpoBuM3uA 3a obe3ueHKa) 3a o4akBaHWU KpeauTHU 3arybu 3a BCUYKMK
AbArOBN UMHCTPYMEHTWU, KOMTO He ce OoTYMTaT No CcnpaBeasiMBa CTOMHOCT npe3 neyanbata WM
3arybarta. O4akBaHUTE KpeaMTHU 3arybu ce U34YMCNABAT KaTo pasiMKa mexKay A0roBOpPHUTE NapuyHu
MoToUM, Ob/KMMM CbFIACHO YCNOBMATA Ha AOrOBOPa, M BCMYKM MapUYHKW notoum, Kouto lpynata
OYaKBa Aa MNOMYYM, OAUCKOHTMPAHM C NbpPBOHaYanHUA edeKTMBEH NuxBeH npoueHT. OyaKkBaHUTE
Mapu4YHN NOTOLM BK/OYBAT U NMapUYHUTE NOTOUM OT Npodaxbata Ha AbpKaHOTO obesnedyeHne uau
APYTV KpeguTHU NogobpeHns, KOUTO NpeacTaBiABaT HepasaeHa YacT OT YC/I0BMATA Ha AoroBopa.

Top208CKU 83eMAHUSA

3a u3uncnABaHe Ha OYaKBaHUTE KpPeauTHM 3arybu Ha mbpaosckume e3emaHus FpynaTa e usbpana u
npunara onpocmeH nodxod Ha 6a3a Mampuya 3a Us4ucAeHUe Ha 0YaK8aHU KpedumHu 3a2ybu v He
npocnegasa nocnepsalimMTe NPOMEHUM B KpeauTHUA UM puck. MNpu TO3W noaxon To Mpu3HaBa
KOpeKTuB (npoBmM3na 3a obe3LeHKa) Bb3 OCHOBA Ha OYaKBaHaTa KpeAuTHa 3aryba 3a Lesina CPOoK Ha
B3EMaHMATa KbM BCAKa OTYETHa AaTa.

Cv0ebHu u Opyau 83eMaHus

3a M34MCNEeHMETO HA OYaKBaHUTE KpeauTHU 3arybu no cvdeHu u Opyau 83emaHus, [pynata npunara
obwua noaxon 3a obesueHka, onpeaeneH ot MCPO 9. CvrnacHo To3m noaxon [pynaTta npunara
“TpucteneHeH” mogen 3a ob6e3ueHKa Bb3 OCHOBA HAa NPOMEHW CPSAMO MbPBOHAYANHOTO NPU3HABaHe
Ha KPeAUTHOTO KayecTBO Ha GMHAHCOBUA MHCTPYMEHT (aKTuMB).

OuaKkBaHWTe KpeanTHM 3arybu ce Npu3HaBaT Ha ABa eTana:

a. ®uWHAHCOB aKTMB, KOWUTO He e KpeautHo obe3ueHeH nNpU  MbPBOHAYANHOTO MYy
Bb3HWKBaHe/npuaobusaHe, ce knacuouumpa 8 Etan (Stage) 1. Tosa ca 3aemu, NpeaocTaBeHM: Ha
ONBKHULM € HUCBK PUCK OT HEeU3MbjAHEHME M CTabWNHM KaTo TeHAeHUMM [00pu KAH4YoBU
nokasartenu (puHaHCOBM M HedUHAHCOBK), pefoBHO 0BCAYKBAHU, U, U 63 HaNMuMe Ha ABAKUMU
Cymu, KouTo ca B npocpoyme. OT MbpBOHAYaA/IHOTO My MpPU3HABaHE HEroBWUAT KpeauTeH PUCK U
KayecTBa ca OOEKT Ha HenpeKbCHATo HabntogeHWe M aHanusu. O4YaKkBaHUTE KpeguTHM 3arybu Ha
dMHaHcoBUTE aKTUBM, Knacuduumpanu B ETan 1 ce onpenenart Ha 6a3a Ha KpeauTHU 3arybu, KouTo
Ca pe3ynTaT OT Bb3MOXHU CbOUTUA HA HEU3MBAHEHWNE, KOUTO BUXa MOTIN Aa HACTBAAT B PaMKUTE Ha
cneppawmTte 12 meceua OT XKMBOTA Ha CbOTBETHUA aKTUB (12-meceyHM 0YaKBAHM KpeauTHM 3arybu 3a
WMHCTPYMEHTA).

6. B cnyyanTe, KoraTo cies, MbpBOHAYa/IHOTO NPU3HAaBaHE Ha GUHAHCOB aKTUB, KPEAUTHUAT My PUCK
HapacHe 3HauYMTEe/IHO WM B pe3y/aTaT OT TOBA HEroBWTE KayecTBa Ce B/OWaT, ToM ce Knacuduumpa B
Etan (Stage) 2. OuyakBaHWUTe KpeauTHU 3arybu Ha GUHAHCOBUTE aKTUBM, KnacubumumpaHu B ETan 2 ce
onpeaenaT 3a UenMA OCTaBall, XMBOT (CPOK) Ha CbOTBETHMA aKTUB, HE3aBUCMMO OT MOMEHTA Ha
HacCTbMBAHETO Ha Heu3Nb/JHEeHWEeTO (OYaKBaHW KpeauTHM 3arybu 3a uenma KMBOT (CPOK) Ha
WMHCTPYMEHTA).
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B cnyyanTe, KOrato KpeguTHUAT PUCK HA GMHAHCOB aKTMB HApacHe A0 HMBO, KOETO MHAMKMPA, Ye UMa
HacTbNWUNO CbOUTME Ha HeusmbiHEeHWe, GMHAHCOBUMAT aKTMB ce cuMTa 3a obesueHeH M ToW ce
knacuouumpa B Etan (Stage) 3. Ha To3um eTan ce yCTaHOBSABAT M M34MCAABAT NOHeceHUTe 3arybu no
CbOTBETHMA aKTMB 33 LeIna My OCTaBaLl, }KUBOT (CPOK).

PbKkoBOACTBOTO Ha lpynaTa e M3BbPLIMAO CbOTBETHW aHanM3u, Ha 6as3a Ha KOWUTO e onpeaennno
KOMMNIEKC OT KpUTEpUW 3a CbOUTMA Ha HeusnbaHeHue. EAMH OT TAX e MPocpoUMsa Ha AbAKUMMU
[OrOBOPHKU niallaHua nosedve oT 90 AHWM, OCBEH aKO 3a onpedesieH UHCTPYMEHT He ca Haauue
obcToATencTBa, KOMTo NpaBAT obopmumo ToBa TBbpAeHUe. Hapea c Hero, ce HabnwogasaT U Apyru
CbbUTMA, Bb3 OCHOBA Ha BbTPELUHA U BbHLIHA MHPOPMALMA, KOUTO Ca MHAUKATOP, Ye ANbHKHUKDLT He
€ B CbCTOAHME [a 3annaTty (Bb3CTaHOBM) BCUYKM BCE OLLE Ab/IKUMMU OT HErO CYMW NO A0rOBOpP, BKA.
KaTo ce B3emMaT NpeaBuna, v BCUUYKU KPeaUTHU yiecHeHMA npeaoctaBeHu ot MpynarTa.

MapuyHu cpedcmea

Mo oTHoWweHMe Ha NapuyHUTe cpeacTsa B 6aHKK, MpynaTa npuaara oblwmsa Noaxoa 3a usuncieHme Ha
OYaKBaHWUTE KpeamuTHW 3arybu KaTo 3a onpegensHe Ha 3arybaTta oT HEM3MbJAHEHWE B NapaMeTpuTe Ha
Mmogenia ce M3MNoA3Ba KPeAWUTHUAT PEeNTUMHT Ha (UHAHCOBUTE WMHCTUTYUMU, B KouTo [pynaTa e
Aenosupana napuvyHMTe CU CpeacTBa. 3a LenTa ce U3Mnoi3BaT pelTUHIMTE Ha BaHKKTe, onpegeneHm
OT MeXAYyHapoAHO NPU3HATU pelTuHrosn dpupmm Kato Moody’s, Fitch, S&P, BCRA n Bloomberg. Ha
Tasu basa, OT eZlHa CTpaHa, ce M3non3saT Ny6/MYHK AaHHK 3a PD (BepoATHOCTU 3a HEU3NbAHEHUe),
pedepmpali Kbm perTMHra Ha CbOTBEeTHaTa 6aHKa, a OT Apyra, OT NPOMAHATa Ha PeNTMHra Ha
CbOTBETHaTa HaHKa, OAPYKECTBOTO OLUEHABA HaNMYMETO Ha 3aBMLUEH KpeauTeH pUCK. 3arybute npwm
HeM3mnb/IHEHME Ce OLEHABAT CbOBPa3HO HA/IMUYMETO Ha rapaHTUpaHu u/mamn obesneyeHn cymu no
H6aHKOBUTE CMETKM

Avnzosu uHCMpymeHmu, omyumaHu o cnpasedsausa cmoliHocm npes 0pyz sceobxeameH 00xo00

Mo OTHOWeEHME Ha AbArOBUTE MHCTPYMEHTU MO cnpaBegnBa CTOMHOCT Mnpe3 Apyr BceobxBaTeH
poxon MpynaTa npunara mogen Ha obesueHka Ha 6asa HUCHK KpeauTeH puUcK, 6asnpaH Ha obwma
nogxon 3a W34YMCNEHME Ha OYaKBaHWUTE KpeauTHM 3arybu. Kbm BcAKka oTyeTHa gaTta [pynaTa
onpeaens Aann AbArOBUAT UHCTPYMEHT € TaKbB C HUCbK KpeauTeH PUCK KaTo 3a LenTa M3nons3Bsa
usnata pasymHa M aprymeHtupaHa uHdopmauma, 6e3 n3sbpliBaHe Ha U3AUWHKM pasxogau u/umau
ycunua. Mpu Tasu oueHka lpynaTa npepasriexga BbTPewHUA KpeauTeH PenTUHT Ha AbArosus
WMHCTPYMeHT. B onpeaenenun caydan obave IpynaTta moxe Aa npepasriexia AaaeH GpUHaHCOB aKTUB
KaTo TaKbB B HEM3MbJAHEHME, KOraTo BbTpellHa UAn BbHLWHA MHGOpMaLMA NpeaocTaBa UHAMKALMA,
ye e Ma/Iko BEepOATHO APYXECTBOTO A3 MOAYYM MbAHUA PasmMep Ha HeusAb/KEeHUTe cymu Mo
[0roBopa, npeaun Aa ce B3emaT KakBUTO M Aa BUI0 KpeauTHU NoaobpeHnsa, AbpXaHu OT Hero.

OmnuceaHe

®rHaHCOB aKTMB (I/IJ'II/I, KOrato € npuaoxmmo, 4act oT ¢MHaHCOB dKTUB UM 4acCT OT rpyna ot CXo4Hu
d)MHaHCOBM aKTI/IBVI) ce oTnucea OT KOHCO/IMAUPaAHUA OTHET 3a d)MHaHCOBOTO CbCTOAHME Ha
APYyXeCTBOTO KOraTto:
® [paBaTa 3a Nnojsiy4aBaHe Ha NAapUYHUTE NOTOUU OT aKTUBA Ca U3TEK/IN, NN
® [paBaTa 3a NoJsiy4yaBaHe Ha NAapHUYHU NOTOLM OT aKTUBA Ca NPEXBBbP/IEHN NN I’pynaTa € noena
3a4b/IKEHNETO Oda NNAATU HANB/IHO NONy4YeHUTE NapuvyHU NOTOUMU, bes CbUieCTBeHa 3a6aBa,
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KbM TpeTa CTpaHa 4ypes3 cropasymeHue 3a npexsbpasHe; npu Koeto: uam a) MpynaTa e
Npexsbp/iMna B 3HaYMTeNHA CTeneH BCUYKM PUCKOBE M MON3U OT COBCTBEHOCTTa BbPXY
aKktMea; uan 6) FpynaTa HATO e NPexBbp/Inaa, HATO € 3anasnaa B 3HaYMTeIHa CTeneH BCUYKK
pUCKOBE M NOA3M OT COBCTBEHOCTTA BbPXY aKTMBA, HO € NMPEXBBbP/IMAA KOHTPOJ1A BbPXY HEro.

Korato lpynaTta e npexsbp/inaa npasaTa CM 3a MoJiydaBaHe Ha MapuWyHW MOTOLM OT aKTMBa WU €
BCTBMW/IO B CMOPa3yMeHUe 3a NpexBbp/isiHe, TO NPaBM OLEHKa Ha TOBA A3/ U A0 KAaKBa CTEMeH e
3aMasuno pucKoBeTe M nonsmte oT cobctBeHocTTa. Korato pynaTa HUTO e MpexBbpanaa HUTO e
3anasmna B 3Ha4YuTes/IHa CTeneH BCUMYKM PUCKOBE M MOA3U OT COBCTBEHOCTTa BbPXYy ¢GUHAHCOBMUA
aKTMB, HUTO € MPEexXBbP/IMNA KOHTPOJIa BbPXy HEro, TA MPOAb/XKaBa Aa NMpPM3HaBa MPexBbp/ieHUs
aKTMB A0 CTerneHTa Ha MPOAbL/IXKABALLOTO CU y4acTue B Hero. B Tosm cnyyait Fpynata npusHaBa u
CBBP3aHOTO C TOBA 3aAb/KeHMe. [pexBbpAEHUAT aKTUB M CBbP3aHOTO 3a4b/IXKEHNE Ce OLEHABAT Ha
6a3a, KOATO OTpa3fABa NPaBaTa M 3a4b/KEHMATA, KOUTO pynaTa e 3anasuna.

MpoabnykaBallo ydyacTve, KoeTo e nog ¢popmata Ha rapaHuusa BbpxXy MNPEXBbP/EHWUA aKTUB, Ce
oLeHABa NO MNO-HWCKaTa OT: MbpPBOHaYaHaTa 6anaHCOBa CTOMHOCT HA aKTMBA M MaKCMManHaTa cyma
Ha Bb3Harpa*kAeHMeTo, KOETO MOXe Aa ce U3mncka Fpynarta Aa usnnatu.

2.24.2. duHaHCOBU NacuBu

MbpeoHAYasnHO NPU3HABAHE, KAACUPUKAUUSA U OUeHABAHE

®durHaHcoBUTE NacuBM Ha pynaTta BKAKOYBAT TbProOBCKM U APYTY 3a4b/KeHUA. [py NbPBOHAYaHO UM
npu3HaBaHe 06MYaliHO Te ce KnacnuduLmMpaT KaTo NacMBn MO aMOPTU3MpPaHaA CTOMHOCT.

MNbpBOHAYANHO BCUYKM d)VIHaHCOBM nacueun ce Npu3HaBaT No cnpasensinea CTOMHOCT, a B CNy4dana Ha
3aemMn N npusaevyeHU cpeactBa M TbProBCKU U ApPYrn 3a4b/1KEHUA, HETHO OT NMPAKO CBbP3aHUTE
pa3xoaun no caenkarta.

lMocnedsaw,o oyeHsasaHe

MNMocnenBaLoTo OLEeHABaHEe Ha PUHAHCOBMTE NACUBM 3aBUCK OT TAXHATa Knacudurkauma. ObuyainHo Te
ce KnacmdmumpaTt M oueHaABaT NO amMOpPTU3MPaHa CTOMHOCT, Ype3 MeToda Ha ePeKTUBHMA JINXBEH
NPOLEHT.

OmnuceaHe

duHaHCOBUTE NacUBKU ce OTMMUCBAT, KOraTo 3aAb/iKeHMEeTO 6bAe MoraceHo, UAM NpekpaTeHo, Uan
n3teye. Korato cbuiecTsyBall, ¢pMHAHCOB NacMB 6bae 3aMeHEeH C APYr OT CblUMA KpeauTop npu no
CbLLECTBO pPa3/IMM4HM YCNOBUS, MAM YCNOBMSATA HA CblecTByBall, MacuB 6bAaT CbLUECTBEHO
NPOMEHEHW, Ta3n pa3maHa Uan moamdpuKkauma ce TPeTupa Kato OTNUCBaHe Ha MbPBOHAYaIHMA NacuB
M Npu3HaBaHe Ha HOB. PasnMKaTa B CbOTBETHUTE 6aNaHCOBM CyMU Ce NPU3HABa B KOHCONMAMPAHUSA
oTYeT 3a BceobxBaTHMA Aoxoa ( B neyanbaTa uam 3arybaTa 3a rogmHarta).

2.24.3. KomneHcupaHe (HeTupaHe) Ha PUHAHCOBU UHCTPYMEHTHU

PUHAHCOBUTE aKTUBU U d)MHaHCOBVITe nacmnsum ce KOMnNeHcnpart (HETMpaT) 1N B KOHCONMNAUPAHNA OTHET
3a CI)MHaHCOBOTO CbCTOAHME Ce OTPa3ABa HETHATA CyMa, aKO CblLeCTByBa MPUITOKNMO 3aKOHHO NMpaBo
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3a KOMNeHCnpaHe Ha NPpU3HaTUTE CYMUN U aKO € Haaunue HamepeHue 3a ypexgaHe Ha HeTHa OCHOBa,
Unn 3a eAHOBPEMEHHO peann3npaHe Ha akTUBUTE U ypeXKgaHe Ha NaCuBUTE.

ToBa U3UCKBaHe NPoOn3TnU4a OT NaeATa Ha peasiHaTa CTONaHCKa CbWHOCT Ha OTHOWEHMATA Ha prnaTa
C AaleH KOHTpareHT, 4e npn eaAHOBpPEeMeHHOTO CbllecCTByBaHe Ha Te3n ABe U3NCKBAHUA OYaKBaHUAT
d)aKTVI‘-IeCKVI 6'b,£I,ELI.I| napunyeH NOTOK U MOA3U OT TE3U pa3yeTn 3a NpeanpuATUEeTO € HETHUAT NOTOK,
T.€. HETHATa CyMa 0Tpa3ABa Pea/sIHOTO NpPaBO UAU 3aAb/IKEHUE Ha I'pyrlaTa OT Te3un q)MHaHCOBM
UHCTPYMEHTU - NPU BCUYKN obcToATencrea Aa noayyn nam nnatm eAMHCTBEHO U CaMO HeTHaTa CyMma.

AKO He ca Hanuue egHOBPEMEHHO W [BETe YC/0BWA Ce Npuema, ye MnpasBaTa M 3a4b/KEHUATa Ha
lpynaTa nNo NoBog, Te3n HacpeLHW pasyetn (GMHAHCOBU MHCTPYMEHTM) HE Ce M34epnBaT NpPU BCUYKM
CUTyaLMM CaMO M eMHCTBEHO C NoJlyYaBaHeTO UM NAALWAHEeTO Ha HeTHaTa cyma.

MonuTKaTa 3a HETUPAHETO e CBbP3aHa M C OLLeHKaTa, NPeACTaBAHETO M YNpaB/ieHUeTO Ha peanHus
KpeauTeH U IMKBUAEH PUCK, CBBP3aH C T€3U HACPEeLLHM Pa3yeTy.

Kputepunute, Kouto ce npuaarat 3a ycTaHOBABAHe Ha "Ha/suMyMe Ha TEKYLO WU NPaBHO MPUIOKUMO
npaBo 3a HeTUpaHe" ca:
® [a He 3aBUCK OT B6bAeLLo cbbuTHE, T.e Aa He e MPUIOKMMO CaMo NPU HACTbMNBaHE HA HAKAKBO
6baeLLo cbbuTtue;
e na Obae BB3IMOKHO 3@ yMNpaXHABaHE W 3aWMUTUMO C MNpPaBHU crnocobu B xof4a Ha
(kymynaTusHo):
e obuyaliHaTa AenHocT,
® B C/lyYail Ha HeM3MbAHeHMe/npocpoumne, 1
® B C/lyYyail Ha HEMNaTeXKoCNnoCOOHOCT MU HECHCTOATEIHOCT.

MPUAOKMMOCTTa HA KpUTEpUWTE Ce OueHABa CNpPAMO W3UCKBaHWMATa Ha 6bArapckoTto
3aKOHOAATE/ICTBO M YCTAaHOBEHUTE AOrOBOPEHOCTUM MEXKAY CTpaHuTe. YCNoBMETO 3a "Hanuuume Ha
TEKYLLO M NPaBHO NPWUIOKUMO NPABO 3a HeTUpaHe" BUHArM U 3a4b/KUTENHO Ce OLEeHABa 3aeLHO C
BTOPO YC/I0BME - 33 "3a4b/IKUTEIHO HAMEPEHME 3a yperKaaHe Ha Te3u pasyeTy Ha HeTHa 6asza".

2.25. OcHOBHa HeTHa nevyanba Ha akuus

OcHoBHaTa HeTHa neyanba Ha aKUuMA Ce n34ncnAaBa Kato Ce pasaesin HeTHa neyanba nau 3ary6a 3a
nepunoaa, nognexaula Ha pa3snpeageneHne mexagy akuuoHepute, NpUutexxatesin Ha 0BMKHOBEHMU
dKLUWKU, Ha CpegHo-npeTerneHna 6p0|7| Ha AbpXKaHUTe 0buKHOBEHM dKLUMU 3a nepnoaa.

CpeaHo-npeTerneHnaT 6poit akumu npeactaBnsBa 6pPoOAT Ha AbpKaHUTE OBUMKHOBEHW aKuMu B
Ha4yaNoTO Ha nepuoda, KopurupaH c 6poA Ha 06paTHO M3KyneHUTe OBMKHOBEHW aKuMM U Ha
HOBOM34a4eHMTEe TakMBa Mpe3 Mepuoaa, YMHOMeH no cpeaHo-spemesua daktop. To3n dakTop
n3passasa 6pos Ha gHUTE, NPe3 KOUTO KOHKPETHUTE akuuM ca buan gbpiKaHu, cnpamo obwmsa 6poi
Ha AHWTE Npes nepuoaa.

Mpu Kanutanusauma, GOHYC eMuUCUA UAK pasgensHe, 6pPoAT Ha OBMKHOBEHUTE aKLMMK, KOMTO ca B
0bpblLleHME 40 AaTaTa Ha ToBa CbbUTME, ce Kopurupa, 3a Aa Ce OTpasu NPOoNopLUMOHaNHaTa NPoOMAHa
B 6pos Ha 0BMKHOBEHUTE aKUUK B OBpbLUEHME TaKa, CAKAL CbOUTUETO ce e CNYYM/I0 B HAYaloTo Ha
npeAacTaBeHUs Hai-paHeH nepuoa,

HeTHa neyan6a mnm 3aryba Ha akuMm C HamaneHa CTOMHOCT He Ce M34YMCcAABaT, Tbi KaTo HAMA
M343a4eHn NoTEHUMANHN aKLMM C HamaeHa CTOMHOCT.
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2.26. CermeHTHO OTYMUTaHE

lpynatTa uaeHTUGUUMPA CBOUTE OTYETHW CErMeHTU M onoBecTABa MHOOPMALMA MO CEermeHTU B
CbOTBETCTBME C OpraHu3aLuMOHHaTa W OTYeTHa CTPYyKTypa 3a ynpasBfeHWe, W3Non3saHa oT
PBbKOBOACTBOTO Ha KOMMaHUATa-Malika. OnepaTMBHUTE CErMEHTM Ca KOMMNOHEHTN Ha BU3Heca, KoUTo
ce OoueHABaT pPeAoOBHO OT YJieHOBeTEe Ha pPbKOBOACTBOTO Ha KOMMaHMATa-mMalika, B3emallm
onepaTMBHU pPeLleHUs - KaTo ce M3nos3Ba ¢uHAHCOBa M onepatMBHa WMHPOPMaUMA, U3roTBeHa
KOHKPETHO 3a CermeHTa, 3a Le/mnTe Ha TeKyW,oTo HabniogeHue U oueHABaHe Ha pesyaTtatute oT
AeHoCTTa (M3MbAHEHWETO) 1 pasnpeaeieHNEeTo Ha pecypcuTe Ha Mpynara.

OnepaTtnBHUTE cermeHTU Ha pynaTa TeKyllo ce HabaoaaBaT M HanpaBAABaT NOOTAENHO, KaTo BCEKU
onepaTMBeH CermeHT NpeAacTaBanABa oTaenHa 6usHec 061acT, KOATO € HOCUTEN Ha PasNMYHKN BUsHec
nonsu u puckose. OnepaTUBHUTE CETMEHTU, NO KouUTo [pynaTta HabaogaBa, M3MeEpPBa U KOHTPOMpPaA
pUCKOBETE M Bb3BPbLLAEMOCTTa 3a HeA ca obocobeHW cnopes, OCHOBHUTE OM3HEC AeNHOCTH,
M3BbPLUBAHM Ha bopcaTa, a UMEHHO: a) TbproBua Ha GUHAHCOBU UHCTPYMEHTH; 6) MHPOPMALMOHHO
obcnyBaHe, B) perucTpauma 1 nogabpikaHe Ha eMUCUM GUHAHCOBM MHCTPYMEHTU 33 TbProBUA U T)
TbProBu1sA C e/1. eHeprus.

UHpopmayus no onepamusHu ceemeHmu

lpynaTa M3nonsea eauH nusmeputen — 6pyTeH map:K (neyanba) npu oueHABAHETO Ha pe3ynTaTuTe B
onepaTMBHUTE CErMEHTM W 33 pasnpenensHeTo Ha pPecypcu mexay Tax. Ta ce onpegens Kato
pasfiMka Mexay CEerMeHTHUTE NPUXOAU U CErMEHTHMUTE Pasxoam, NPAKO CbOTHOCMMM KbM CbOTBETHUSA
CermeHT.

CermeHTHUTE aKTMBW, NAaCUBW, PECMIEKTUBHO NPUXOAM, PA3X04M U Pe3yATaTh BKAOYBAT Te3M, KOUTO
ca 1 morat ga 6b4aT AMPEKTHO OTHOCMMM KbM CbOTBETHMSA CETMEHT, KaKTO M TaKMBa, KOMTO MoraT Aa
6baat pasnpeaeneHun Ha pasymHa 6asa. ObuyaliHo ToBa ca: a) 3a npuxoguTe — NpUXoam oT ycayru; 6)
3a pasxoAuTe — Pasxo4uTe 33 MAaTEPUAZIN U KOHCYMATUBM, PAa3XOAUTE 3@ BbHLUHW YCIyTU, pasxogute
32 aMOpPTM3aLMM U PasxoamTe 3a Bb3HarpaXKAeHUATa Ha NePCoHana; B) 3a aKTUBUTE — HEMATEPMA/THU
aKTUBU, TbPrOBCKU B3EMAHUSA, 3a4b/IKEHNA KbM AOCTAaBUNLLN, TEKYLLM 334 b/IKEHUSA KbM NEPCOHana u
3a 06LecTBEHO ocurypsiBaHe. Kanutanosute pasxoau (MHBECTMLMM) MO 6GU3HEC cermeHTU ca
OTrPaHUYMMM Pa3X0au, U3BBPLUEHN Npe3 nepuoda 3a NpuMaobuBaHe UAU U3rPaKAAHE HA CEKTOPHMU
HeTEKYLLM aKTMBW, KOUTO Ce OYaKBa Aa 6bAaT M3N0A3BaHM NpPe3 NoBeYe OT eANH Nepuosa,

I'pyrlaTa ynpasaiAaBa MMOTUTE, MalLlNHN U o6opyp,BaHe, HemMaTepuasHUTeE aktuen, MHBECTULNNTE BHbB
d)MHaHCOBM MHCTPYMEHTHU, KaAaKTO U AaHbuUTeé Ha HUBO APYyXKECTBO U Te He Ce pa3npenenat Ha
CermeHTHO HUBO.

Pe3y1’ITaTI/ITe oT AEI‘/JIHOCTVI, KOUTO Ce CYMUTaT 3a CI'Iy‘-IBI?IHVI cnpAmMmo OCHOBHUTE TUMNOBE onepaunn
(AEVIHOCTM) Ha I’pynaTa, KaKTO U Hepa3snpegenaemiTe npumxogwn, pasxogun, nacumsun m aktmeu, ce
OTYUTAT OTAENHO B NO3nuUUA , Hepa3npeaeneHn Ha H1MBO prna”. Te3n cymun NO NPUHLLUN BKAOYBAT:
apyrn goxoaun ot ,D,EVIHOCTTa, OCBE€H aKO He Mpou3Th4aT oT lEI,(EI\;IHOCTTa Ha KOHKPETEH CermeHT,
AOMUHUCTPATUBHU pa3xoaun, TMXBEHU NPUXoau n pasxogun, peaansnpaHn n HepeaamanpaHu neyan6um
n 3ary6m OT CAOENKN C BanyTa U nHBeCTMunn, MHBeECTUUUN B APYrKn OPy*HecCTBa, APYrN B3eMaHUA U
pa34yeTn No AaHbuUWU.
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I'IpmnaraHaTa c4eToBodHa NOJINMTUKA 3a OTYUTAHETO NO CermeHThn, ceé OCHOBaBa Ha aHA/IOTN4YHU
npasuna n NpuUHUUNMU Ha Ta3n, nN3nosisBaHa oOT prnaTa 33 U3roTBAHE Ha I'Iy6ﬂW-IHMTe M oTyeTn no
3aKOH.

2.27. OueHABaHe NO cNpaBea/inBa CTOMHOCT

HAakou oT akTMBUTE M MacueuTe Ha [pynaTa ce OLUEHABaT 1 NPeACTaBAT U/UAN CamMo ONOBEecTABaT Mo
cnpaeeanMBa CTOMHOCT 3a LennTe Ha GpUMHAHCOBOTO OTYMTaHe. Ha mosTapsla ce 6as3a, TakuBa ca:
dbMHaHCOBUTE aKTUBM NO cnpaBeanBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X04, PUHAHCOBU aKTUBM
Mo amopTM3MpaHa CTOMHOCT, onpeaesieHn TbProBCKU U APYTY B3EMaHUA U 334 b/IKEHUA.

CnpaBea/siMBata CTOMHOCT e LeHaTa, KosTo bu buaa nosnydeHa npu npoaarkbaTta Ha AaAeH akKTUB UK
naaTeHa Npu NPexBbpAAHETO Ha NAacMB B 0OMYAMHA caefiKa MeXAay He3aBUCMMM Nas3apHU YH4aCTHULM
Ha QJaTaTa Ha oueHsBaHeTo. CnpaBeasiMBaTa CTOMHOCT e M3xoAdwa UueHa M ce 6asupa Ha
npeanonoXeHNeTo, Ye onepaumaTa no npoaaxbarta we ce peannsmpa AN Ha OCHOBHMA Nasap 3a
TO3M aKTUB W/IM NAcUB, NN B C/Iy4ald Ha IMMNCA Ha OCHOBEH Masap — Ha Hali-U3rogHuA nasap 3a akTUBa
unu nacmea. Kakto onpeaeneHmnaT KaTo OCHOBEH, TaKa U Hali-U3roAHUAT Nas3ap ca TakMBa nasapu, 4o
KouTto pynaTa 3agb/IKUTETHO MMa AOCTbI.

MN3mepBaHeTo Ha cnpaBed/svBaTa CTOMHOCT ce MpaBM OT MNO3MUMATA Ha NPeAnoNoXKeHuATa U
npeueHKMTe, Kouto 6uxa HanpaBWaM MNOTEHUMANHUTE Nas3apHM yd4acTHUUM, KoraTo Te 6uxa
onpeaensnu UeHaTa Ha CbOTBETHMA aKTMB WM MacuB, KaTo ce AOMYyCKa, Ye Te 6uxa AeicrtBanu 3a
nocTUraHe Ha Ha-gobpa cTonaHcKa U3roga oT Hero 3a TAX.

lpynaTa npunara pas/iMyHM OUEHDBYHM TEXHUKM, KOUTO Bxa BMAK NoaxoasaLm cnpamo cneunduKkarta
Ha CbOTBETHMTE YC/N0BUA, U 33 KOUTO pasnofara c gocTaTbyHa 6asa OT BXOAALWM AAHHM, KaTo ce
CTPEMM O3 M3MO0M3BAa B MaKCMManHa cTeneH HaavyHaTta ny6avyHo Habawgaema uHbopmauma u
pecn. — Aa MUHUMM3MPA WM3MNON3BaHETO Ha HeHabawgaema MHPopmaumsa. To M3MNOA3Ba OCHOBHO
NPUXOAHUA NOAXOA, KaTo Hal-yecTo NpWaaraHaTa OLEHbYHA TEXHMKA € METOABLT Ha AUCKOHTUPAHUTE
NapuyHN NOTOLM.

CnpaBe,u,nMBaTa CTOMHOCT Ha BCUYKM aKTUBM U nacmseun, KOUTO Ce oueHABaT VI/VII'IVI onosecTABaT B
KOHCONMAnpaHUTe d)VIHaHCOBVITe OT4eTU NO CnpasegnnBa CTOVIHOCT, ce KaTteropunsnpa B pamMKuTe Ha
cneagHaTa Vlepavam Ha cnpaseannsute CTOMHOCTU, @ UMEHHO:

e Hueo 1 — KoTupaHu (HekopurnpaHu) nasapHM LEHWU Ha aKTUBEH Ma3ap 3a UAEHTUYHU aKTUBU
WKW Nacusu;

o Hueo 2 — OLEHBYHU TEXHUKK, NPU KOUTO Ce M3MO0J3BAT BXOAALLM AAHHWU, KOMTO Ca Pas/IMYHU
OT AMPEKTHO KOTMPAHW LIeHW, HO Ca MPSAKO MM KOCBEHO AOCTbMHWM 33 HabnoaeHue, BKA.
KOraTo KOTMPaHUTE LLeHM ca 0BEKT Ha 3HAYUTEHU KOPEKLMW; U

e HuBo 3 — OUEHDBYHM TEXHMKU, NPU KOUTO Ce M3NOA3BaT BXOAALM [A3AHHU, KOUTO B
3HAYUTENIHATA CU YacT ca HeHabatogaemu.

lpynaTa npuaara OCHOBHO cnpaBeaaMBa cToiHocT Hueo 1 1 Huso 3.

MpuTexkaBaHWTe OT [pynaTa MHBECTULNW, NPEACTaBAABALLM AbATOBU LEHHM KHUMXKA C GUKCUPAHU UAK
onpeaensemMm naawaHMA M OUKCUMPaAHW MATYPUTETHM AaTh  (ObPMKABHUTE LEHHW KHUXKA -
obavraummn), KnacuouumpaHu Kato (GUHAHCOBM aKTMBM MO CMNpaBeAsMBa CTOMHOCT npe3 Apyr
BCceobXxBaTeH [0X04, Ce OueHABaT M MPeACTaBAT B KOHCO/NMAMPAHMA OTYeT 3a (UHAHCOBOTO
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CbCTOAHME MO chnpasegnmea cToMHoCT (HuBo 1). MoauTMKaTa Ha oueHaBaHe npeasuxkga nsbop
MeXay No-HUCKaTa OT ABeTe CTOMHOCTU 33 CbOTBETHMSA BMA EMUCUA 0BUraLmu:

a) 3a rnobanHuTe emmncun obanraumm:

e nocnegHa ,UeHa KynyBa” Ha CbOTBETHUTE emucuMM obauraumu, nybaMKyBaHa oOT
MeXAyHapoaHN WHOOPMAUMOHHM areHuMm B o0bnactta Ha GMHAHCOBUTE MHCTPYMEHTU
(Reuters nnu Bloomberg) 3a nocneaHua paboTeH AeH OT OTYETHUA Nepuoa (roamnHa) n

e _ MeAMaHHaTa CTOMHOCT’ Ha MNOHe TPWU AOMNb/IHUTEIHU KOTUPOBKM Ha nocneaHa ,LeHa Kynysa”
3a nocneagHua paboTeH AeH OT OTYETHMA Nepuog (roamnHa), NoayYyeHu oT akTUBHO ThpryBallm
annbpu  (6barapckm 6aHKM U UHBECTUUMOHHW MOCPEAHULM) HA CbOTBETHATa emMucus
obauraymn.

6) emmncumn obanraumm, TbpryBaHM Ha BbTpeLLEH nasap:
e nocneaHa ,UeHa KynyBa” Ha CbOTBETHUTE emucMM obauraumu, nybaMKyBaHa oOT

MeXAYHapoaHN WHOOPMAUMOHHM areHuMm B 06nacTTa Ha UMHAHCOBUTE MHCTPYMEHTU
(Reuters nnu Bloomberg) 3a nocneaHua paboTteH AeH OT OTYETHUA Nepuog, (roguHa) u

e Hal-HMCKaATa CTOMHOCT’ Ha MOHEe TPW AOMbJIHUTE/IHU KOTUPOBKM Ha nocnedHa ,LeHa Kynysa”
3a nocnegHua paboTeH AeH OT OTYETHMA Nepuog, (roanHa), NoayYeHU OT aKTUBHO TbpryBalm
annbpu  (6barapckm 6aHKM U UHBECTUUMOHHW MOCPEAHULM) Ha CbOTBETHATa emMucus
obnuraymm.

MpuTexkaBaHMTe OT [pynata KanuTanoBM WMHBECTMUMM, NPEACTaBAABALLM aAKUMM WAM OAN0BE B
KanuTana Ha Apyry ApyKecTBa M Npeanpuatva (MaiUMHCTBEHO Yy4acTue), M KOUTO He ca
perucTpupaHn 3a TbproBus Ha ObjArapcka WAM 4yxaecTpaHHu 60pcv M He ce TbprysaT Ha
Kanutanosusa nasap (akumm Ha LUeHTpaneH pgenosutap A/[l) ce oueHsaBaT nocneasallo no
cnpaBeasMBa CTOMHOCT, KaTo MOJMTMKATa Ha OueHABaHe MNpeABuXAa M3Mnosi3BaHe NpeauMMHO Ha
3HauMma HeHabnogaema us3xogHa MHbOPMaUMA M AaHHM AOTO/IKOBA, AOKO/NKOTO pesieBaHTHa 3a
nogobeH TMN ApyKecTBa HabaogaeMa MHOPMaLMA HAMA Ha pasnosoxeHue (Hueo 3).

3a Te3M aKTUBM M MACUBK, KOUTO CE OLEHABAT NO CNPaBeA/IMBA CTOMHOCT BbB PUHAHCOBUTE OTYETU Ha
nosTapsAema 6a3a, pynata npaBM NpeLeHKa Kbm gataTa Ha BCEKWM OTYeT Janu e Heobxoaum
TpaHchep B HMBaTa Ha Mepapxus Ha CnpaBea/iMBaTa CTOMHOCT Ha AadeH aKTWB WAW Macue B
3aBMCMMOCT OT pa3nonaraemuTe M U3NoA3BaHUTE KbM TasK AaTa BXOAALWM AAHHM.

B MpynaTa ca pa3paboTeHu BbTPELIHM MpaBWaa U NPoLeaypy 33 M3MEPBAHETO Ha CnpasBea/vMBaTa
CTOMHOCT Ha Pas/INYHUTE BULOBE aKTMBM U NACUBM.

lpynaTa M3non3Ba BbHLIHA KOHCY/NTAHTCKa eKCnepTn3a 3a onpegenisHe Ha cnpaBegnBaTa CTOMHOCT
Ha MWHBECTULMUTE B aKUMMTE W JA/0BeTe B KanuTana Ha ApyrM APYXKecTBa WM NpeanpuaTvs
(ManunHcTBEHO yyacTue), KnacuduumpaHu Kato pUHAHCOBM aKTMBM NO ClpaBed/nBa CTOMHOCT npes
Apyr BceobxBaTeH g[oxod. [lpuIOXKEHMEeTO Ha OUEHBYHMUTE MOAXOAM WM TEXHUKM, KaKTo MU
M3MON3BaHUTE BXOAALM AAaHHU 32 BCEKM C/ly4Yall Ha M3mepBaHe Ha cnpaBes/ivBa CTOMHOCT, ca 06eKT
Ha 3a4b/AXUTENHO 06Cb}KAAHE U KOOPAMHMPAHE MeXAYy PbKOBOACTBOTO Ha lpynaTta M BbHILIHUTE
€KCMepTH, KaKTo U NPUEMAHETO Ha M34aBaHWUTE OT TAX BbHLUHW OLLEHUTENICKM AOKAaAN — 0CcObeHo no
OTHOLIEHME Ha CbLLECTBEHUTE TMPEANONIOKEHNA U KPalHWUTE 3aK/YeHWUs W NpeasioXKeHus 3a
pa3smepa Ha cnpaseasnBaTta cTolHocT. OUueHKM Ha cnpaBea/inBaTa CTOMHOCT NoAg/iexat Ha nperneg, v
0406peHne oT pPbKOBOACTBOTO Ha pynarta.
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3a uenuTe Ha GMHAHCOBOTO yMpaBiAeHMEe PbKOBOACTBOTO TEKYLWO HabaoaaBa M crnpaBeg/vBaTa
cToHocT (HMBo 1) Ha npuTerkaBaHuTe OT MpynaTta GMHAHCOBM aKTMBW, KaTo caeau nasapHaTa
KOHIOHKTYpPa Ha MECTHUTE U MeXKAyHapoaHUTe nasapu, obwmTe NUXBEHWU HMBA, TEKYLLMTE NasapHU
LLEHW Ha NpUTEXKaBaHUTE EMMUCUU, AOKOJKOTO MMA TaKMBA, KAKTO M CbOTBETHATA JIMKBUAHOCT MO TAX.

Ha partaTta Ha Bceku (I)MHaHCOB oT4HeT C'b06pa3H0 c4eToBogHaTa NOJIMTUKA Ha I'pynaTa ce npasun ot
onpegeneHo nauuge O6LI.I| dHa/n3 Ha npegsapuTesiHoO c1:6paHa MHd)OpMaLI,VIﬂ 3a ABUXXEHUETO B
CTOMHOCTUTE HA aKTMBUTE W nacneute, KOUTO NoasiexaT Ha OueHKa Wan onosectABaHe Mo
cnpaseanunBa CTOVIHOCT, 3a Tuna HaINW4YHU AaHHU U Bb3IMOXKHUTE d)aKTopM 3a Ha6}'ll0,£l,aBaHMTe
npoMeHn, 1 ce npegnaara 3a O,D,OGpEHVIe npea nsnbv/IHUTENHUTE OANPEKTOPU Ha APYHKECTBOTO -MaliKa
nogxoaa 3a MamepsaHe Ha cnpaseansute CTOMHOCTM Ha CbOTBETHWUTE AaKTUBWU M MACMBM KbM Ta3u
Aata. an HEOGXO,D,MMOCT TOBa C€ KOHCYNTUPa U3PUYHO C BbHLIHW OLLEHUTENN.

Pesyntatnte OT oueHbYHUA NpoLeC Ha M3MepBaHe Ha cnpasemBaTa CTOMHOCT ce npeacTtaBAT Ha
He3aBMCMMUTE OAUTOPU Ha ApyKecTeaTa B [pynara.

3a uesMTe Ha OMOBeCTABaHUATA Ha CrpaBeAnBaTa CTOMHOCT, [pynaTa e rpynupana CbOTBETHUTE CU
dKTUBU MU NACUBU Ha 6333 TAXHATa CbLWHOCT, OCHOBHW XapPaKTePUCTUKUN U PUCKOBE, KaKTO U Ha
MepapxMYHOTO HUBO Ha cnpaBeaMBaTa CTOMHOCT.

2.28. [MpeueHKM OT onpeAenAw,o 3HAYeHUWEe NpU NpunaraHe Ha CYeTOBOAHATa MOJIMTUKA Ha
ApyKectBoTo. Kniouoeu NnpubAM3NTENHN OLLEHKU M NPeANoN0XKEHUA C BUCOKA HECUTYPHOCT.
Mpy M3roTBAHE Ha KOHCONMAMPAHWA roaueH GUHAHCOB OTYET PHLKOBOACTBOTO MPaBM Pas/MYHM
NPEeLEeHKM, NPUBAU3UTENHM OLEHKM W NPEANO/IOXKEHMA, KOUTO OKa3BaT BAUAHUE BbPXY OTYETEHUTE
npuxoam, pasxodu, aKTMBM WM MacuMBM MO AOrOBOPM M CbOTBETCTBALLMTE MM OMoOBecTABaHMA. B
Pe3yNTaT Ha HEeCUTYPHOCTTa NO OTHOLUEHME HA Te3W MPEANO/IONKEHNA U NPUBANIUTENHN OLEHKM, €
Bb3MOXKHO [a Bb3HWKHAT CbLLECTBEHM KOpeKunn B BanaHcoBaTa CTOMHOCT Ha 3acerHaTuTe akTUBU U

nacusu B 6baellle, U pecrn. OTYETEeHUTE Pa3Xoau 1 NPUXOAMN.

2.28.1. NpuaobusaHe Ha AbLLEPHO APYXKECTBO

Ha 15.02.2018 r. T'pynaTa e npuaobuna KOHTPOA Hafd ApYKecTBO bbarapcka He3aBMCMMA eHEpPrunHa
bopca EA/[], upe3s noKynka Ha 100% oT KanuTana M nNpasBaTa Ha Fnac B APY)KecTBoTo. B
KoHconnampaHma GUHAHCOB OTYET 3a rogMHaTta, 3aBbpluBawa Ha 31.12.2018 r., npuaobuBaHeTo e
OTYeTEHO Ha 6asa MNPOBU3OPHW CTOMHOCTM Ha oOnpeaeneHn OTYETHM O0OeKTU npu  BusHec
KombuHauuaTa. (MpunoxkeHne 2.3).

Mpe3s 2019 r. ca ycTAaHOBEHM OKOHYaTe/HUTE ChpaBea/IMBM CTOMHOCTM HaA nNpuaobutute ¢
6M3HEeCKOMBMHAUUATA HETHM aKTuBKM, 0bwo 3a 8,716 Xx. NB. (CTOMHOCTTA Ha HETHUTE aKTUBWU Ha
NPUAOOUTOTO AbLLEPHO APYMKECTBO B KOHCONMAMPAHUA rogmweH ¢uMHaAHCOB oTyeT 3a 2018 r. B
pa3smep Ha 3,996 x. nB.).

MNoapobHa MHPopmMaLMA 338 HanpaBeHUTE KOPEKLUUN U NPU3HATU AOMBAHUTENHU aKTUBM U NaCUBU €
npeactaseHa B lMpunoxeHne Ne 29.

2.28.2. Mpu3HaBaHe Ha Npuxoamu

[pyecTBoTO cbbupa noaabprKalla Takca 3a pPerucTpupaHu eMmUcun Ha GUMHAHCOBU UHCTPYMEHTW.
Kbm Kpaa Ha BCEKM OTYETEeH Nepuog, PbKOBOACTBOTO MPaBM CrMeuuanHo Npoy4YBaHe M aHaiM3 Ha
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BEPOATHOCTTa 3a CbbMpaemocTTa Ha TO3U BUA, NPUXOAN, N 33 CAyYauTe, NPU KOMTO MMa HECUTYPHOCT
3a BXOAALM NapUYHM NOTOLM NOPaAN CEPUO3HU 3aTPYAHEHMA Ha dMpMUTe-NAaTUN, 0ocobeHo KoraTo
ca B MKBMAAUMA U/ MAn npoueaypa Nno HEeCbCTOATENIHOCT, NPU3HABaHETO Ha Mpuxoda ce oT/iara Ao
[aTaTa Ha HeroBOTO €BEHTYya/IHO peasiHo cbbupaHe (nnaliaHe OT CbOoTBeTHaTa PpUPMa-3a4b/IKEHO
aue).

PasmepbT Ha TakCUTe, OBXKUMU MO AOTOBOPU C KINEHTU, 32 KOUTO PHbKOBOACTBOTO € NPELLEHWNO, ve
CbLLECTBYBA BEPOATHOCT OT HEM/IAWAHE U CbOTBETHO 332 KOUTO HE Ce NPU3HA Npuxoa, C HaTpynsaHe
32 nocnegHuTe TpU roAMHU Bb3NAM3a Ha 53 X. nB., B T.4. Takem camo Kbm 30.06.2020 r. 28 x. nB.
(31.12.2019r.: 43 x. nB., B T.4. Takcu 3a 2019 r.: 29 x. 51B.).

OcTaHanMTe KNlYoBUTE MPELEeHKU U NPeanonoKeHMa, KOUTO OKa3BaT CblLUECTBEHO BAMSAHME BbPXY
pa3smepa W CpoKa 3a Mpu3HaBaHe Ha MPUXOAMUTE OT AOrOBOPW C K/AWEHTU Ca OMOBECTEHW B
MpunoxeHne 2.7 M ca CBbp3aHU C uMAeHTUOUUMPaAHE Ha 3aAb/BKEHUATa 3a M3NbjHeHue,
B3aMMOOTHOLIEHMATA NPULMNAN — areHT, HauMHa Ha NpexBbpaAHe Ha KOHTPOAA 33 BCAKO OTAENHO
3aQb/KEHNE 3a M3MbJHEHWE W OMnpedensHe Ha LeHaTa Ha cAefkata, B T.4. Ha MPOMEHANBUTE
Bb3Harpa)kAeHuA U TEXHUA pasmep.

2.28.3. OyaKBaHU KpeaUTHU 3arybm

MN3mepBaHeTO Ha O4YaKBaHaTa KpeauTHa 3aryba 3a ¢UHAHCOBU aKTUBW, OTYMTAHM NO aMOPTU3MpPaHa
CTOMHOCT (B3eMaHMA N0 A0rOBOPU C KNIMEHTU, APYriM B3eMaHUA U NapuUYHU CpeacTBa U eKBUBANEHTH)
M 3a ¢MHaAHCOBUTE aKTMBM MO ChNpaBeAsnBa CTOMHOCT B Apyr BceobxBaTeH A0xoA (AbArosu
WMHCTPYMEHTHN) e 061acT, KOATO M3UCKBA CbLLECTBEHU MPenno/oXKeHUs 3a 6baelly UKOHOMUYECKU
YCNOBUA N KPeAUTHO NOBeAeHUE Ha KAMEHTU U ANbKHULM (HanpuMep BEPOATHOCTTA KOHTpareHTUTe
[a He U3MbJIHAT 3a4b/IKEHUATA CU U NPOU3TMYALLMTE OT TAX 3arybm).

3a NpunaraHeTo Ha Te3W M3UCKBAHMA PBKOBOACTBOTO NpPaBM peamua Ba)KHM MPeLEeHKW, KaTto: a)
onpeaensHe Ha KPUTEPUU 32 UAEHTUOMLMPAHE U OLEHKA Ha 3HAYUTE/THO YBE/IMYEHWNE HA KpeguTHUA
puck; 6) nsbop Ha NOAXOAALLM MOLENN U NPEANONOKEHUA 338 U3MEPBAHE HA OYaKBAHUTE KPeaWUTHU
3arybu; B) ¢dopmupaHe Ha rpynuM OT cxoA4HM GMHAHCOBM aKTueM (mopTdeiinn) 3a uenute Ha
M3MEepPBaHETO Ha OYaKBAHUTE KpegmTHW 3arybu, r) ycTaHOBABAHE M OLEHKA 3a Kopenauuata mexay
NCTOPUYECKUTE NPOLLEHTM Ha NPOCPOYME M NOBEAEHMETO Ha OnpeaesieHN MaKpornoKasaTenu, 3a Aa
ce oTpasAT epeKTuTe OT NPOrHo3uTe 3a TAX B ObaeLle NPU U3YUCIEHMATA HA OYaKBAHUTE KPeaUTHU
3aryou.

Noaxop, 3a 06e3ueHKa Ha NapUYHU CpeacTBa B 6aHKK

lpynata npunara obwma Noaxon 3a U3YUC/EHME HA OYAKBAHWUTE KpeauTHW 3arybu Ha napuyHuTe
cpeactea B H6aHKM. 3a uenta 1A npunara moaen, 6asmMpaH Ha KpeauTHUA PeUTUHT Ha PUHaHCoBUTE
WHCTUTYUMKN, B KOWUTO Apy)KecTBata B [pynata ca Agenosvpanu napuyHuTe CUM CcpeacTsBa. Tesu
KPeAUTHU PEeUTUHIU ca NPUCHAEHW OCHOBHO OT cnegHuUTe WMHCTMTyumm: Moody’s, Standard and
Poor’s, Fitch, Bbarapcka AreHumsa 3a KpeauteH pentuHr. Ha Ta3um 6asa, oT e4Ha cTpaHa, ce onpegenat
nokasatenuTe 3a PD (BepoATHOCTM 33 HEU3NDBAHEHWE), KaTO ce U3MNoA3BaT Ny6ANYHUTE AaHHUM Ha PD
pedepupalim KbM peTUHra Ha CbOTBETHaTa HaHKa, a OT Apyra, Ypes NPOMAHaTa HA PEUTUHra Ha
CbOTBETHaTa HaHKa OoT nepuoy, B nepuos, pynata oueHABA Ha/IMYMETO HA 3aBULLIEH KPeaUTEH PUCK.
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3arybuTe npu Hemsnb/HEHUE ce oueHABaT No ¢opmynaTta 3a U3YUCAEHNE HAa OYAKBAHUTE KpPeauUTHU
3arybu e: ECL = PD x LGD x EAD, KbaerTo:

ECL e noKasaTtens 3a 04aKBaHU KpeanUTHU 3arybum

PD e noKasaTtensa 3a BEPOATHOCT 33 HEM3MNbAHEHMUE

LGD e nokasaTesa 3a 3arybaTta npu HensnbjHeHUe, n

EAD e noKasaTena Ha CyMa Ha eKCNOo3UUMATA NPU HEN3Mb/IHEHME.

Mpu onpegenaHeto Ha LGD ce B3ema npensua HaAMYMETO Ha rapaHTUpPaHu u/mnm obesnedeHn cymm
Nno CbOTBETHUTE HAHKOBM CMETKM.

Ha 6asa Ha HanpaBeHWTe aHanu3u, 6asuMpalikm ce Ha PENTUHIUTE Ha ob6CayKBalwmTe GaHKK U
pedepupawmTe Ha Tax PD, kbm 31.12.2019 r. [pynaTa e npu3Hana obesueHKa Ha NapuyHu cpeacTsa B
6aHKM B pasmep Ha 21 x. nB. (31.12.2018 r. 66 x. niB.). (MpunokeHue 21).

MNopxon 3a obesueHKa Ha AbArOBM MHCTPYMEHTM MO CchnpaBep/iMBa CTOMHOCT npe3 Apyr
BceobxBaTeH Aoxopn,

OyakBaHaTa KpeauTHa 3aryba e YyacT OT HeraTMBHaTa NPOMSAHA B CNpaBeA/IMBaTa CTOMHOCT, AbAXKalla
Ce Ha yBe/MYeH KpeauteH puck. [pu onpepensHe Ha OYaKBaHUTE KpeaWUTHW 3arybu oT AbaAroswu
WHCTPYMEHTM MO cnpasBea/iMBa CTOMHOCT npe3 Apyr BceobxBaTeH goxog pynaTta npuaara moaen Ha
6a3a HMCbK KpeauTeH PUCK M KbM Kpas Ha BCeKM oTyeTeH nepuofd lpynaTta onpegens Aanu
ABNTOBUAT MHCTPYMEHT MOXKE Aa 6bAe NpeLeHeH KaTo TakbB C HUCHK KpeauTeH PUCK KaTo 3a LenTa
npepasrne)aa BbTPELWHUA MW BbHWHMA KpeguTeH PerTUHT Ha MHCTpymMeHTa. Cblwo Taka pynaTta
npeueHaBa faNu CbLLECTBYBA 3HAYUTENHO YBEMYEHNE Ha KPeaWUTHMA PUCK, KOraTo naalaHuaTa no
fAorosopa ca npocpoyeHn Hag 90 gHu. MpynaTa cunTa AadeH GUHAHCOB MHCTPYMEHT KaTo TaKbB B
HeM3nb/IHEHMeE, KOraTo AOrOBOPEHMTE NalLaHMA ca B NPOCpoUmne B NpoabaKeHne Ha 180 aHu.

MpuTtexkaBaHnTe oT [pynaTta AObATOBUM MHCTPYMEHTU MO chpaBeasvBa CTOMHOCT Mpe3  Agpyr
BceobxBaTeH [A0X04, NPEACTaBNABaT ObArapCKM AbPXKaBHWU LEHHW KHUMXKA — obauraummn. Mpu
onpeaensHe Ha 3arybata OT Heu3Nb/HEHME 3a KpeauTeH PEeWTUHT Ha Te3n KHUMXKa ce M3No/3Ba
KpeauTHUA penTUHTr Ha Penybauka bBbarapus, NpUCbAeH OCHOBHO OT C/AeAHUTE WHCTUTYLUU:
Moody’s, Standard and Poor’s, Fitch.

Ha 6a3a Ha HanpaBeHWUTe aHaNU3U Ha KPEAUTHUA PENTUHI HA NpuTeKaBaHUTe oT pynaTa AbAroBu
LEeHHM KHWXKa M cboTBeTcTBawmte PD 3a TAX, pbKOBOACTBOTO € OMNPeAennso, 4e O4YaKBaHUTe
KpeauTHu 3arybu ce gobnuxkasat Ao Hyna u Kbm 30.06.2020 r. 1 31.12.2019 r. FpynaTa He e
npusHana obesueHKa Ha AbATOBM UHCTPYMEHTU NO CNpPaBeAMBA CTOMHOCT Npe3 Apyr BceobxsaTeH
noxopa (MpunoskeHue 16).

Mopaxop 3a 0593LI,EHK3 Ha KPAaTKOCPO4YHU TbProBCKM B3eéMaHuUA, BK/l. OT CBbP3aHU INLA

lpynaTa M3Mnon3Ba ONPOCTEH MOAXOA M MaTpuLa 3a NPOBU3MPAHE 33 U3YNCIEHME HA OYAKBAHWUTE
KpeauTHu 3arybmn (OK3) 3a TbproBcKkWUTe B3eMaHWA, BK/. B3EMAHUS OT CBbP3aHu /iMua. MNpoueHTute
Ha NpoBM3npaHe ce 6a3mpat Ha AHMTE Ha NpocpoUme.

MaTpuuata 3a nNpoBM3MpaHe MbpPBOHAYa/HO Ce OCHOBaBa Ha MPOLEHTMTE Ha HecbbupaemocrT,
HabaoaaBaHM OT [pynaTa B UCTOPMYECKU NAaH U ABUKEHWETO Ha B3eMaHuATa No rpynu npocpoums.
lpynaTa npeumsMpa MaTpuuaTta, 3a 43 KOpUrupa MCTOPUYECKUA ONUT C KpeauTHuTe 3arybu upes
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BK/1lO4BaHEe Ha MNPOrHO3Ha MaKPOUKOHOMMUYECKa VIHd)OpMaLJ,VIﬂ. McTopuyecknute npoueHTM Ha
npocpoyunAa ce akKTyanansnpaTt KbM BCAKa OTYHETHA AaTa N NPOMEHUTE B NPOTrHO3HUTE ﬂpM6ﬂM3MTEI'IHM
OLLeHKHM ce aHann3unpar.

OugeHKaTa Ha CbOTHOLLEHUETO MeXAay HabnaaBaHUTE UCTOPUYECKU NMPOLIEHTU Ha HEU3MbHEHUe,
NPOTrHO3HUTE MKOHOMMWYECKU YCN0BMA U OYaKBAHUTE KPeaUTHW 3arybu e CbllecTBEHa CYETOBOJHA
oueHKa. CToMHOCTTa Ha OYaKBaHWUTE KpeauTHM 3arybu e YyBCTBUTE/NHA KbM MPOMEHM B
obcToAaTencreata M MNPOrHO3HUTE YCNOBUA. McTopuYecKMTe KpeauTHW 3arybu Ha ApyxecTsaTa B
lpynaTa U NPOrHO3HUTE MKOHOMMYECKMU YCNIOBUA MOraT Aa Ce OTKAOHABAT CNPAMO AelCTBUTeNHaTa
HecbbupaemocT B 6baeLe.

HanpaBeHuTe aHanM3M 32 UCTOPUYECKOTO NOBEAEHME HAa TbProBCKUTE B3eMaHWUA Npe3 nocnegHute
TpyU roamHu nokasBaT 100% cbbupaemocT B pPaMKUTE Ha KpeauTHUA nepuoa, nopagu Koeto
PHKOBOACTBOTO € OMNpesennso, Ye OYaKBaHUTE KpeauTHU 3arybu 3a TbproBCKMUTE B3eMaHMsA, BKA. OT
CBbP3aHM AnLaA, ce AobaunkasaTt A0 Hyna. CblLo TaKa HE € YCTAHOBEHA KOHKPETHA Kopenauma mexay
noBeAEHMETO Ha onpegeseHn MAKpPOMoKasaTesm U cbbMpaemocTTa Ha TbProBCKUTE B3emMaHuA. Ha
TOBa OCHOBaHWe [pynaTa He e npM3Hana NposBm3mna 3a obesueHKa kbm 30.06.2020 r. 1 31.12.2019 .

MNoaxop, 3a obe3ueHKa Ha ApyrM UHAUBUAYaANHU B3eMaHUA

lpynaTa e Bb3npuena obwmMA Noaxos 3a M3uMcafBaHe Ha obesLeHKaTa OT O4YaKBaHUTE 6baelum
KpeauTHW 3arybun 3a HAKOM MHAMBUAYANHM B3emaHus, cbrnacHo MCPO 9. 3a uenta ApyKecTBOTo
npunara Mofen Ha BEpOATHOCTHO NpeTersieHn cueHapuu 3a cbbupaemocT n 6baelin napuyHu
NnoTouM, C 4ONYCKaHMA 3a 3aryba npu HacTbnBaHe Ha CbbUTUe Ha 3aryba.

Mpwn onpegenAaHeTo Ha 3ary6aTa Cce B3emart npegsng BCUYKU rapaHTUpaHu VI/M/'IM obesneyeHu M/MJ’IM
3acTpaxoBaHM B3emMaHuA. [0 TO3M HayMH, KaTo nocsiegHa CTbhKa, M3MNO0N3BaMKM BCUYKU Te3n
napameTpu, n cnen AOUCKOHTUPaHe, Ce AO0CTUra A0 KaJlkynauuMAa Ha OuUeHKaTa Ha O04YakKBaHaTa
KpeaunTHa 3ary6a 3a CbOTBETHUA NepnNo Ha CbOTBETHUA d)VIHaHCOB adKTUB.

B ETan 1 ce BKAOYBAT B3EMaHWA, KOMTO Ca KNacUPUUMPAHU KaTo ,pefoBHM” CbrNacHO BbTPELWHO
pa3paboTeHa pMcKoBa KnacuduKaumoHHa cxema. ToBa ca B3eMaHMUA OT ANbKHUUM C HUCHK PUCK OT
Heusmnb/iHeHWe, PedoBHO o6Cny:KBaHe, 6€3 3HauuMTe/IHW B/IOLWIABAHMA B K/OYOBM MOKasaTenu
(dMHaAHCOBM M HEPUHAHCOBM), M HE Ca HaNWLE AbAKUMMU CYMM, KOMTO ca B npocpoymne. OyakBaHaTa
3aryba oT obe3ueHKa 3a Te3n B3emaHusa ce M3YMCaABa 3a cieaBalmte 12 meceua M O4aKBaHETO Ha
APYKEeCcTBOTO 3a pasmepa Ha 3aryba npu eKcnosuumsa B HeMsnb/iHeHMeE B cieggalmTe 12 meceua.

B Etan 2 ce BK/IlO4YBAT B3eMaHMA WU npenocraBeHn rapaHuunn, KOUTO Ca Knacmd)mu,mpaHm KaTo
,,C'bMHMTe}'IHVI". ToBa ca B3eMaHUA U NpeaoCTaBeHM rapaHLuum, Npm KOUTO e Haauue yCTaHOBEHO (Ha
6a3a Komnaekc oT FIOKa3aTel'II/I) CbleCTBEHO B/IOWABaHe Ha KpeaAnuTHUA PUCK, CBbP3aH C O/TbXKHUKA,
cnpAmMO NMbPBOHAYA/IHOTO NPU3HAaBaHE Ha €KCNo3nyunATa. OyakBaHaTa 3ary6a oT 06e3LI,EHKa 3a Te€3n
B3emMaHuA ce N34ncndasa 3a uenna XMBotT Ha B3EMaHETO, KOUTO Ce CYUTA 3a er,EI,VITHO-HEO6e3LJ,eHeH n
OYaKBAHETO Ha I'pyrlaTa 3a pa3mepa Ha 3ary6a npn exkcnosnunAa B HeEUsnv/IHEHUE 3a UENUAT 7
KU3HEH UNKDI.

B Etan 3 nonagar npeanocraBeHn B3emaHuUA, KOUTO Ca KﬂaCMd)VILI,MpaHM KaTo ,B HensnbAHeHeHne".
ToBa ca B3emaHMA, NpPM KOUTO Bedye ca Ha/nLe AO0KasaTesCcTBa, Ye B3eMAHETO e Beye KpeauTHO-
o6e3u,eHeHo, T.€. HAaCTbnNMAO € KpeauTHO cbbutune (C'bl'ﬂaCHO npuetata noJIMTUKa 3a CbCTaB Ha
cbbuTUA 33 HeM3ITbJ'IHeHME). 3a uenta ce M3BBbpPLWBA aHa/IN3 Ha CUCTEMA OT NOKa3aTesin, n3noa3BaHU
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KaTo MHAMKATOPM 3a HAacTbNMAKU KpeauTHM 3arybu. 3arybaTa oT obesLeHKa ce N3uMcanBa 3a pasmepa
Ha 3aryba npu KpeauTHO-o0be3LeHEeHa eKCNO3MLMA B HEU3MbJHEHWE 33 Le/IUA 1 XKU3HEH LMKbI.

Obe3ueHKU Ha 83eMaHUsA om BaHKa 8 HecbcmosamesaHocm

Kbm 31.12.2014 r. Apy»KecTBOTO-MalKa e npusHana obesueHKa Ha B3emaHe oT HaHKa B
HecbcToATenHocT (MpunoxkeHne 20) B pasmep Ha 265 Xx. IB., NpeacTaBAABaLlLM CpeacTsa no
CMeTKM B baHKaTa, NnoCTaBeHa noj cneunasneH Hagsop npes m. toHu 2014 r.

Mpe3 2019 r. No CMETKUTE Ha APYMKECTBOTO-MallKa € MOCTbNUAW MaalaHe OT mMacaTa Ha
HEeCbCTOATENHOCTTA B pasmep Ha 31 x. nB., a Kbm 31.12.2019 r. ocTaBaw,OTO B3eMaHe B
pasmep Ha 234 x. 1B. € OTNUCA/I0 Cpelly KOPeKTUBa KaTo HeCcbbMpaemo B3eMaHeTo, nopaau
M3TUYaHe Ha AAaBHOCTHUAT CPOK OT 5 rogmHu.

Obe3yeHKU Ha CbOeHU 83eMaHUsA

lpynata uma cbaebHo B3emaHe (MpunoxeHuwe 20) OT KOHTpaAreHT, B npoueaypa no
06sBsABaHe B HECHCTOATENHOCT, C bpyTeH pa3mep 6,747 x. 8. PbKOBOACTBOTO € HamnpaBuIo
aHa/n3, OCHOBaBall, Ce Ha Bb3MOMKHOCTTA 33 CbOMpaHe Ha B3eMaHeTO KaTo e W3M0/3Basio
€KCNepTHO MpPaBHO CTAHOBMLWE MO Ka3yca M HaAuM4yHaTa 3a KOHTpareHTa ¢uHaHCcoBa
MHoopmaumsa. Ha 6asa Ha TO3M aHanu3, PbKOBOACTBOTO € ONpeaeneHo, ye CbaebHoTo
B3emaHe e B Etan 3. Mpum3HaTaTa NposuM3mnA 3a obe3LeHKa 3a O4aKBaHM KPeauTHM 3arybmn Kbm
31.12.2019 . e pa3mep 1,350 x. nB. (31.12.2018 r.: 675 x. n1B.)

Mpes3 2019 r. Ha 6a3a aHaNM3 M NpeLeHKa Ha PbKOBOACTBOTO 33 bbAelaTa cbbMpaemocT Ha apyruTe
B3€MaHMA e oTyeTeHa obe3leHKa 3a OYaKBaHM KpPeanuTHU 3arybu obuwo B pasmep Ha 1,251 x. nB., B
T.4. 3ary6a ot obe3ueHKa 3a OYaKBaHW KpeauTHU 3arybu Ha B3eMaHe No Lecua Ha Aeno3uTt oT HaHkKa
B HECBHCTOATENHOCT B pa3mep Ha 607 x. nB., NpM3HaTa 3aryba oT obesueHKa 3a O4YaKBaHU KpeauUTHM
3arybu Ha cbaebHo B3emaHe pasmep Ha 675 X. IB. U peuHTerpMpaHa obesLeHKa 3a OYaKBaHM
KpeauTHU 3arybu Ha B3eMaHe oT 6aHKa B HECbCTOATENHOCT B pasmep Ha 31 x. niB. (2018 r.: 1,282 x.
NB., B T.4. NpM3HaTa 3aryba oT obe3LeHKa 33 OYaKBaAHW KPeaWUTHU 3arybu Ha B3emaHe No Lecus Ha
AenosuT oT 6aHKa B HECBbCTOATENHOCT B pasmep Ha 607 X. IB. U NpM3HaTa 3aryba oT obesLeHKa 3a
OYaKBaHU KpeauTHU 3arybu Ha cbaebHo B3emaHe pasmep Ha 675 x. nB). (MpunoxeHue 20)

2.28.4. OyeHKa Ha cnpasedausama cmoiiHocm Ha Kanumasoeu UHeecmuyuu

Korato cnpasegamsaTta CTOMHOCT Ha Kanutanosute UHBECTULUUN, OTHETEHUN B KOHCOIMANPAHUA OTYHET
3a d)MHaHCOBOTO CbCTOAHNE, HE MOXKe [Aa 6'b,£l,e noay4yeHa Ha 6asa KOTUPAHU UEHUN Ha aKTUBHU
nas3apu, TAXHaTa cnpasegsinea CTOMHOCT ce onpeagena 4ypes n3non3saHe Ha APYyrn oueHbYHU Moaenn
N TEXHUKWN, BKIIOYUTENIHO MmoAe1la Ha AUCKOHTUPaAHUTE NapUvyHU NOTOLMU. M3nonssaHaTa BxoaAwa
MHd)OpMaLI,Mﬂ B Te3n moaenun ce C'b6l/1pa oT Ha6J'HOLI,aBaHM na3apu, KbaeTo ToOBa € Bb3MOXHO, HO
KOrato TOBa HE MOXe [Ja 6'b,£|,e HanpaBeHO, 3a onpeaenAHeTo Ha cnpaseganMsBuTe CTOMHOCTH
npegnonara npunoXeHMeTo Ha onpeaesieHa CTeneH Ha npeueHKa. TakaBa npeueHKa BK/IHO4YBa
pa3rnexgaHeto, aHaan3a U oueHKaTa 3a BXxoaAawute AaHHW KaTO Hanpumep, 3a JIMKBUAOEH PWUCK,
KpeauTeH PUCK M BONATUAHOCT. lpomeHUTe B NpeanonoXKeHuATa 3a Tesu d)aKTopVI morat Aa
NOB/IMAAT BbPXY pa3mepa Ha OTYeTEHATa CnpaBesinMea CTOMHOCT Ha d)VIHaHCOBVITe NMHCTPYMEHTMN.

Mo nsKknyeHne, 3a KaNUTaA0BM UHBECTULMUN B Apy)KECTBa/I'Ipep,I'IpMHTVIFI OT 3aTBOpPEH TN, 3@ KOUTO
€ TPyAHO Aa Cce HamMepAT AaHHU 33 aHa/1I0rosn nNasapHu caenku VI/VIJWI nopagun O6CTOﬂTe}'ICTBOTO, ye
6'b,D,ELLI,0TO d)yHKLI,MOHMpaHe Ha Te3n ApyXKecCTBa € CBbpP3aHO C onpeaeneHn HEeCUrypHocCtu, 3a Aa
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MOJKe Aa Ce HanpaBAT AO0CTaTbYyHO Pa3yMHU M OBOCHOBAHW ABAFOCPOYHW MPEANOJSIOKEHUA 33
M34YNCNABAHETO Ha CrpaBeaMBaTa CTOMHOCT Ha TEXHUTE aKLUMM Ypes Apyrn anTepHaTUBHM OLLEHBUYHU
mMeToaM - ce OoueHABaT Mo LeHa Ha npuaobuBaHe Korato ToBa € yMecTHO cbrinacHo MCPO 9,
06MKHOBEHO — INMCBA aKTyasiHa MHPOPMaLMA U/UAN ca HAaNULE LIMPOK 0B6XBAT Bb3MOMKHMN OLEHKM,
npu onpegeneHn obcroaTencrsa.

OCHOBHUTE K/IOYOBU NPEAnOsIOKEHNA U KOMNOHEHTU Ha OUEHbYHUTE MOAENN, KAKTO U AaHHW 33
camuTe cnpaseasinBMU CTOMHOCTU, onpeaesieHn KbMm 31.12.2019 r. 1 31.12.2018 r. ca OonoBecTeEHU B
MpunorkeHue 16.

2.28.5. [lozoeopu 3a nu3uH2

Mpun udeHMUPUUUPAHE U KAACUPUUUPAHe HA AU3UH2 UAN HA NIN3UHIOB e/IeMeHT B JafleH J0rosop,
PBHKOBOACTBOTO Ha [pynaTa Npasu peamua BaXKHU NPeLLeHKN.

e Hajuue An e JOroBop 3a JIM3UHS, B T.4. JaNN AOrOBOPBT ChAbPMKA UAEHTUPULMPAH aKTUB U
[ann no cunata Ha Hero ce NPexsbpaA NPaBOTO Ha KOHTPOA Haj, U3MNON3BaHUA aKTUB 3a
CbOTBETHUA CPOK Ha JOroBopa;

e onpeaenAaHe CPOKa Ha IN3NHra

e onpegenaHe Ha audepeHUMaIHNA IMXBEH NPOLEHT NO AOroBOPUTE 33 IN3UHT.

MpynaTa uma TpU CNopasymeHusa 3a OnepatMBeH JIM3UHI CbraacHO oTmeHeHmAa MCC 17. Ta e
HanpasuW/a0 aHanM3 U e onpeaennna, ye: a) MbpBOTO CNOpPa3yMeHME He OTroBapsA Ha yCa0BUATa
33 Npu3HaBaHe Ha aKTMB “MpaBo Ha Mos3BaHe”, AOKOJIKOTO KOHTPOABT BbPXYy UAEHTUIULMPAHMA
aKTMB € CbBMECTEH C TpeTo uue, 6) BTOPOTO CropasyMeHUe CbLo CbAbpKa AU3UHE, HO Ha 6asa
OYaKBAHMATA W  HAMEpPEeHMATAa Ha PbKOBOACTBOTO 32 YMpa)KHABaHe Ha onuuMuTe 33
nogHosABaHe/npeKkpaTABaHe, 4OrOBOPLT € KPaTKoCpoUeH W B) TPETOTO CNopasymeHue CbabprKa
JIU3VHF, HE e KPaTKOCPOYHO, a APYKECTBOTO MMa Ha KOHTPOJ Hag, M3Mnon3BaHuUA UAeHTUOULMpPaH
AKTMB 3a CbOTBETHMA CPOK HA A0rosopa . MaeHTUOMUMPAHMAT aKTMB MO TO3WM AOroBOp €
nomeleHue 3a KoJIoKMpaHe Ha obopyaBaHe Ha APYXKeCTBOTO.

Mpun onpefensHe Ha CPOKA HA AU3UH2A PHKOBOACTBOTO € B3e/10 Npeasus HeOTMEHUMMMUA Nepuos Ha
NN3MHra, 3ae4HO C NepuoamuTe, No OTHOLWEHWE HA KOWUTO CbLUECTBYBA OMLMA 33 YAbAXKaBaHe, ako e
CUrYpHO, Ye TA We b6bae ynpaxkHeHa, KakTo W nepuoanTe, MO OTHOWEHMWE Ha KOWUTO ChblLEecTByBa
onuuAa 3a NpeKkpaTaABaHe, aKo e A0CTaTbYyHO CUTYPHO, Ye TA Wwe 6bae ynpaykHeHa. Mo oTHoweHue Ha
Te3n OnuUKM M BEPOATHOCTTA 3a TAXHOTO YNpPa*KHABAHE WM He, PbKOBOACTBOTO € B3e/10 NMpeasus,
peavua GaKToOpKU KaTo: BaXKHOCTTa Ha HaeTUA aKTUB 3a AEeMHOCTTa Ha APYXKEeCTBOTO, Pa3Xoam, KOMTO
6uxa 6MAN CBBP3aHM C NPeKpaTABaHe Ha A0roBopa W onpeaesnsaHe Ha HOB aKTMB 3a HY)KAUTe Ha
npeanpuaTMeTo, ONMTa 40 MOMEHTA C Te3M aKTMBM U C HaemoZaTtenuTte 1 ap.n.

JorosBopbT 3@ /IN3NHI, VI,EI,EHTMd)VILI,VIpaH OT PBKOBOACTBOTO KAaTO TaKbB, MO KOWTO ce npexsbpaa
KOHTPO/1 Haj N3noa3BaHUA MAeHTMd)VILI,MpaH AKTUB e CKNoYeH 3a HeonpeaeneH speme. Ha 6aszaTta Ha
npegnonoxeHnAata, onncaH No-rope un Ha 6asa HamepeHnATa Ha pbKOBOACTBOTO, TO € onpeaennno,
4ye CPOKBT Ha 40oroesopa e 5r.

Mpwn HacTbNBaHE Ha BaXKHO C'b6VITMe, UM CblleCTtBeEHO U3SMEHEHUE B O6CTOF|Te}1CTBaTa, KOUTO Ca noa
KOHTpPO/1a Ha pynaTa M 3aCArat CUTypHOCTTa B ynpaXHABaHeETO Ha onuunTe 3a
Yﬂ,'bl'l)KaBaHE/I'lperaTﬂBaHe, TO NpPaBu NOBTOPHa OUEHKAa Ha CPOKa Ha A0rosopa.
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B cnyyanTte, B KoMTO [pynaTta e N3NHronolydaTesn U He MoXe HenoCcpeacTBEHO OT AOroBOpUTE Aa
onpeaenn NUXBEHUS MPOLEHT, HEOBXoAMM My 33 AMCKOHTMPAHE Ha 3aAb/IKEHUATA MO JINBUHT, TO
1M3no/s13Ba AndepeHunanHna INXBEH MPOLEHT, KOWTO OBU NialWano B caydai, Ye 3aeme GpUHaAHCOBU
cpencTBa, HeoHXoaMMM 3@ MOJIYYAaBAHETO Ha aKTUB CbC CXOAHA CTOMHOCT Ha aKTWBa ,MpPaBO Ha
nonseaHe”, 3a cxogeH nepuwoj OT Bpeme, Npu CXOAHO obesneyeHwe M B CXOA4HA MKOHOMMUYECKA
cpepa. 3a AoroBopu, 3a Kouto pynaTa HAMa aHanorM4yHo GUMHaAHCMpaHe, TO TbpcuM Habatogaemm
OaHHW KaTo Mas’apHW HUBA Ha KpeauTute M HGaHKoBa CTAaTUCTMKA, KOATO € Nyb6/AMYHO AO0CTbMHA U
npaBu cneundryHM 3a HEero U3YUCIEeHMA W KOpeKLMW, 3a ga OoTpasu cobCTBEHUA cU KpeauTeH
penTuHr. Ha Tasm 6asa, pbKOBOACTBOTO € npueno 4ye gudepeHumaneH NUXBEH MPOLEHT 3a
MAEHTUPMUMPAHMA OT HEro A0roBop 3a AM3uHr e 3.5 %.

Kbm patata Ha BCeKu oT4eT PBKOBOACTBOTO Ha prnaTa M3BbpLBa npernen 3a O6e3LI,EHI-(a Ha
adKTUBUTE ,,NPaBoO Ha nonseaHe”. AKo ca Hainue MHOWKATOpPU, Ye Bb3CTaHOBMMATA CTOMHOCT € no-
HMCKa OT TAXHATa B6anaHcoBa CTOVIHOCT, TO nocnegHata ce n3nmcea A0 Bb3CTaHOBMMATa CTOMHOCT Ha
aKTuBuTE.

2.28.5. AKmioepcKu us4yucneHus

MNpu onpepensaHe Ha cerawHaTa CTOMHOCT Ha AbATOCPOYHWUTE 33a4b/IKEHMA KbM MepcoHana npu
NMEeHCMOHMpPAHE Cca W3MON3BAaHW M3YUCAEHMA Ha CcepTUOULMpPaHM akTioepu, 6asMpaHn Ha
npeAnoNOXeHUA 3a CMbPTHOCT, TEMMN HA TEKy4yecTBO Ha nepcoHana, 6baewo HMBO Ha paboTHM
3an/1aTM U OUCKOHTOB (aKTOp, KOUTO MNpeanosioKeHWA ca MpeueHeHW OT PbKOBOACTBOTO KaTo
pa3yMHU U YMECTHM 3a ApyrKecTBoTO (MpunoxkeHue 2.21 u MpunoxkeHune 23).

2.28.6 lNpu3sHasaHe Ha aKMusU Mo omcpoYyeHU OaHdYU

Mpn NpM3HaBaHETO Ha OTCPOYEHUTE AAHBYHW aKTUMBM OT PHKOBOACTBOTO € OLlEHEeHa BEPOATHOCTTA
OTAENHWUTE HamandeMu BPEMEHHM PasAnKkM ga wumaT obpaTHO nposAsieHMe B Obaewe U
Bb3MOXHOCTUTE Ha ApyKecTBaTa B [pynarta To Aa reHepupaT B NEPCMEKTMBA AOCTATbYHO AAHBYHU
neyanbu 3a TAXHOTO KOMMEHCMPAHE CpeLly Te3n NevYanbu u/mam Haamume 3a CbOTBETHUA Nepuog, Ha
obnaraemun BpeMeHHU pasnKu.

Kbm 31.12.2019 r. HaTpynaHMTe AaHbYHUM 3arybm oT apyKecTtBaTta B MpynaTa ca obuWwo B pasmep Ha
1,123 x. nB., B T.4. AaHbyHa 3aryba, Bb3HMKHaAnNa npe3 2019 r. 1,020 x. nB., AaHbYHaA 3aryba,
Bb3HMKHanNa npes 2018 r. 37 x. IB. M AaHbyHa 3aryba, Bb3HMKHana npes 2015 r. 66 x. n.. (31.12.2018
r. 103 x. nB., B T.4. AaHbYHa 3aryba Bb3HWKHaNa npe3 2018 r. 37 x. nB. M AaHb4yHa 3aryba, Bb3HMKHaNa
npes3 2015 r. 54 x. nB.). PHLKOBOACTBOTO € MPELEeHMIo, Ye KbM AaTaTa Ha u3gaBaHe Ha HacToAWMS
OTYeT, CblUEeCTBYBa HECUTYPHOCT Aanu U AOKONKO B PaMKUTE Ha 3aKOHOBMUA CPOK 32 NpeHacsAHe Ha
AaHbyHM 3arybu (5 roavHuM), CbOTBETHUTE ApyKecTBa B [pynaTa LWe reHepupa A[OCTaTbyHA
obnaraema neyanba, Nopaam KOETO € NPUNONKEH NO-KOHCEPBATUBEH NOAXOA.

Kbm 31.12.2019 r. He ca NpM3HaTM aKTUBM MO OTCPOYEHU AaHbLUM B pasmep Ha 112 x. ns. (31.12.2018
r.— 10 x. n1B.), CBbP3aHM C AaHbYHM 3arybu. MpynaTa e NpusHana akTMBKU MO OTCPOYEHU AAHDBLUM BbB
BPb3Ka C OCTaHA/IMTe HaMaNseMn BPEMEHHM Pa3/INKK, Bb3HWKBALLM OCHOBHO OT 06e3ueHKa Ha apyru
B3eMaHMA M aMOPTM3aLUM HA OBATOTPAMHW MATEPUANHU U HEeMaTepUanHU aKTUBM, AOKOJKOTO e
npeueHuna, Yye B 6baele Te we morat Aa 6bAAT npucnagHaTM cpelwy Hbaewm nedandbu wnam
obnaraemu BpemeHHU pasnuku (MpunoxkeHue 2.23 n Mpunoxkexue 17).
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3. NPUXOAN OT AOIOBOPU C KNIMEHTU

3.1.MH®POPMALMUA 3A BUOOBETE NPUXOAU

Mpuxoaunte oT AOroBOPYU C KIMEHTU MO ONEPATUBHU CETMEHTU U

BMAOBE YCNYry1 BKAKOYBAT: 30.06.2020 30.06.2019
BGN'000 BGN'000

OnepaTtuBeH cermeHT “TbproBusa ¢ eneKTpuyecka eHeprua” 4,762 4,287
TaKcu 3a TbProBuUA € eNleKTpUYeCcKa eHeprua 3,768 3,151
FogmwHa Takca 690 745
Takcu 3a gOoKNaaBaHe HA AaHHU 168 165
HeycTtolikn - -
Takcu yyactue 36 148
Takcu obyyeHune 15 29
Apyrn Taken 85 49
OnepaTtuBeH cermeHT “ Peructpaumsa u nogabpiKaHe Ha emucun GUHaHCOBMU 311 313
MHCTPYMEHTM 3a Tbprosua”

TaKcK 32 permcTpaumna Ha gpy»KecTsa 236 236
TaKcu 3a YneHcTBo 65 67
TaKcu 32 NpomMAHa Ha NapameTpu Ha EMUCUN 10 10
OnepaTtuBeH cerMmeHT ,,MHpopMaLUOHHO 06cAyKBaHe 329 307
TaKcu 32 HGOPMALIMOHHO 06CNyKBaHe 260 245
Takcu 3a Ny6MKyBaHe Ha CbobLLeHNA 38 37
Takcu 3a goKknagsaHe Ha gaHHU OMI 25 18
TaKcu 32 NpaBo Ha NON3BaHe HA TbProBCKa MapKa 6 7
OnepatuBeH cermeHT ,,TbproBusi ¢ $uHaHCOBU UHCTPYMEHTH 276 242
KomucuroHu 3a caenkm Ha bopcaTta 264 227
TaKcK 3a NogabprKaHe HENPUCHCTBEHU PabOTHU CTaHLMUK 12 13
®UHAHCOBM CaHKUMM Ha YsieHoBeTe Ha bopcaTa -

TaKcu 3a UHTEepHeT Tbprosuma - 2
O6wo 5,678 5,149

Mpuxogute oT gorosopu ¢ KAneHTn Kbom 30.06.2020 r. BkAKOYBAT:
e npuxoau B pasmep Ha 25,708 x.aB. KOMTO B Hayas0TO Ha nNepuoga ca buaM npusHaTM KaTo
nacmeu no gorosop (MpunoxxexHue 24);
® MNpuUXoaM B pasmep Ha 3 X.1B. OT 3a4b/IKEHUA 33 U3NbJAHEHWEe, KOMTO ca YA0BJ/IETBOPEHM
W/MAM YaCTMUYHO YOOBNETBOPEHM B NPeAXO4HW MepuoAM, HO 3a KOUTO PbKOBOACTBOTO €
NpPeLLeHUo, Ye CbluecTByBa BEPOATHOCT OT HennalwaHe (MpunoxkeHne Ne 2.7 n MpunoxeHue
Ne 2.28.2).

Bcnuku HEeyOO0BNETBOPEHU I/I/MIIM YaCTUYHO YyAOBNETBOPEHU 3a4b/IXKEHUNA 3a WU3INBJIHEHUNE HaA
APYXeCTBOTO KbM 06ca no A0roBopun C 04akBaH CPOK 3a U3MbJIHEHUE OT €4Ha roguHa Uanm No-masiko.
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30.06.2020 30.06.2019
BGN '000 BGN '000

Coenku om NoKynKo-npodaxbu Ha enekmpu4vecka eHepaus
Ha 6opcoe nazap (MpunoxceHue 2.7)
Mpuxoan oT npoaaxKbu Ha eneKkTpuyYecka eHeprus 466,166 364,577
Pa3xoau 3a NOKyMNKa Ha eNleKTpMYecka eHeprusa (466,166) (364,577)
Cymu, cbbupaHm oT umeTo Ha Tpetn amua (MpunoxKeHue
2.7)
Mpuxoawn ot , LleHa 3aabakeHne Kbm obLiecTsoTo” 9.470 2.145
Pa3sxoau 3a ,, LleHa 3agbirkeHre Kbm 0bLwecTBoTo” (9.470) (2.145)

3.2.3AAb/TKEHUA 3A U3NBSIHEHUE MO A0ro0BOPU C K/IMEHTU

3aabaKeHunATa 3a U3NbJIHEHME KAaTo TUM ca I'IOLI,pOﬁHO onosecTeHu B [TpunoxkeHune 2.7.

3.3.CA1I4A NO AOroBopPn C KNINEHTU
30.06.2020 31.12.2019

BGN'000 BGN'000
BsemaHunsa no porosopu ¢ kameHTn (MpuaoxeHume 19.1) 847 513
Macuneun no poroopu ¢ KAneHTN (MpunoxeHne 24) 295 11

M3meHeHMeTO Ha B3eMaHuATa Mo AOroeopn C KANMEHTU KU NacuBuTe NO A0roBopmn C KJANEHTU €
HeCbLleCTBEHO.

4, OPYIrM AOXOAU OT AEMHOCTTA

Apyrute AOXOAM OT AEMHOCTTa BKAOYBAT: 30.06.2020 30.06.2019
BGN'000 BGN'000

Mpuxoam ot pUHaHCKMpaHe 94 85
Haemu 22 21
OTnncaHun 3aab/KeHUA - 28

HeTHun 3ary6m OT KypCOBU pPas3/iMKNM NO TbpProBCKM B3eMaHUA U
3a4b/IXKEHUA U TEKYLLU pa3niallaTe/IHN CMETKU - -

Apyrv - 34
060 116 168

5. PA3XOAOU 3A MATEPUAJZIU U KOHCYMATUBU

PasxoauTe 3a matepuanu u KOHCYMaTUBW BKAOYBAT: 30.06.2020 30.06.2019
BGN'000 BGN'000

OdUC KOHCYMATUBU U XUTUEHHU MaTepuanu 4 10
fopmBo 1 pe3epBHU YacTn 8 9
Peknamuu matepuanm

w
(o) B

KaHuenapckm matepumanu
Opyrn matepuanm 8 -
O6wo 23 25
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6. PA3XO4U 3A BbHLLUHN YCNYTH

PasxoauTe 3a BbHLUHW YC/YTX BKIOYBAT: 30.06.2020 30.06.2019
BGN'000 BGN'000

ABOHAMEHTHU U INLEH3UOHHU TaKcu 712 564
KOHCYyNnTaHTCKKM U Apyrn ycnyru 144 150
JoKknagsaHe Ha AaHHM 57 67
MoaapbiKKa Ha oduc 82 87
parkgaHCKu gorosopu 90 52
KomyHuKauunm 28 23
CyeToBOAHO 0b6CNYyKBaHE 3 1
baHKoBM TaKcK 6 6
3acTpaxoBKku 20 4
JaHbum n Takcm 6 6
TeKyLn peMOHTH 1 7
Apyrn 163 90
O6uwo 1,312 1,057

Kbm 30 toHn 2020 r. ca HauucCeHU pasxoam 3a 3a4b/KUTENIeH 0AUT Ha UHAMBUAYANHUTE FTOAULLHN
dMHaAHCOBKM OTYETU Ha gpyrKecTBaTa OT pynaTta M Ha KOHCONMAMPAHUA FOAMLWHN GUHAHCOBU OTYETH
B pa3mep Ha 7 XWa./1eBa OT APYMKeCTBOTO MaiiKa - bopcaTa (2019 r.: 32 x.n8.). Mpe3 2020 r. u 2019 r.
He ca NpeAoCTaBAHU AaHBYHW KOHCYATALUKU U APYIK YCAYTX, HECBBbP3aHM C 04MTa OT O4MTOPUTE Ha
OTYeTa Mo 3aKOH.

7. PA3XO/4U 3A NMEPCOHAJA

PasxoauTe 3a nepcoHana BKAKOYBAT: 30.06.2020 30.06.2019
BGN'000 BGN'000

TekyLwm Bb3HarpaxkaeHma 1,253 1,093
BHOCKM NO COLMANHOTO M 34PaBHO OCUTYPABAHE BbPXY TEKYLLU

Bb3HaArpa*kaeHmsa 159 139
Coumantum npuaobuBKKM N NnawaHUA 17 19

HauncneHu cymm 3a HEM3MNON3BaAH OTMNYCK - -
HauncneHn cymm 3a COLLMANHO M 34PAaBHO OCUTYPsiBaHe 33 HEM3MO/I3BaH

OTnycK - -
HauncneHu cymu 3a 3agb/aKeHMUA KbM NepcoHana npy neHcMoHMpaHe

(MpunnosxkeHune 23) - -
Oo6wo 1,429 1,251
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8.  APYIY PA3XOAM 3A AEAHOCTTA

[OpyruTe pasxoam 3a AeMHOCTTa BK/OYBAT: 30.06.2020 30.06.2019
BGN'000 BGN'000

Hauuncnenn/(Bb3cTaHOBEHM) MPOBU3NM 33 OYaKBaHM KpeauTHU 3arybu - -

(obe3ueHKn) Ha apyrv B3emaHus (MpunoxkeHue 20), HETHO

KomaHanpoBKu 27 51

MNpeacTasuTenHU meponpuaATUA 11 13

ObyyeHMAa n ceMmnHapm 1 5

TaKkey MapKun v aMueHsm 1 1

CnoHcopcTBo U pUHAHCKMpPaHe 3

(Bb3acTaHoBeHa)/ HauncneHu NpoBM3MM 3a OYAKBAHU KpeamuTHWU 3arybu - -

(obe3ueHKn) Ha TbproBcku BzemaHus (MpunoxkeHne 19), HETHO

(Bb3actaHoBeHa)/ HauncneHu NpoBU3MKM 32 OYAKBAHW KpeauTHWU 3arybu - -

(o6e3ueHKn) Nno napuyHM cpeacTea, HeTHO (MpunoxkeHume 21)

dpyrn 25 27

Oo6wo 65 100

9. ®UHAHCOBU NMPUXO AU

durHaHCcOBUTE NPUXOAU BKIIOUYBAT: 30.06.2020 30.06.2019
BGN'000 BGN'000

Mpuxoam OT AMXBM NO AbATOBU LEHHM KHMKA NO CnpaBea/ivBa

CTOMHOCT npes Apyr BceobxBaTeH A0X04, 40 31

Mpuxoam oT INXBU NO AENO3UTU U TEKYLLM CMETKU B BaHKK 1 2

Mpuxoam OT IMXBM NO AbATOBU LEHHWN KHUKA NO aMOPTU3MpPaHa

CTOMHOCT - -

Meyanba oT npoaa)kba Ha AbATOBU LEHHWN KHUKA NO aMOpPTU3MpPaHa

CTOMHOCT - -

Oo6wo 41 33

BbB Bpb3Ka CbC CKAKOYEHMA J0rOBOP Mexay bbarapcka ¢oHaosa 6opca AL v Bbarapcku eHepruet

xonauHr EALl - eaHonnyeH cobcTBeHMK Ha KanuTtana Ha BHEB 3a npuaobusaHe Ha 100 % oT KanuTana

Ha Bbbarapcka HesaBucuMma eHepruiHa 6opca EA[, (BHEB) Ha 31.01.2018 r. Bbarapcka ¢oHpoBa

6opca ALl e npogana npuTeXKaBaHMTe OT HeA Ab/IFOBU LEHHM KHUXKA — €BPO o6nmrau,mm, OTYUTAHU NO

adMOPTU3UPaHa CTOMHOCT. PeannsupaHaTta nevyanba ot caenKarta no npop,a>K6a Ha Abp>XaBHUTE UEHHU

KHUKa — eBpo obauraumm npes 2018 r., e B paamep Ha 590 x.n1B.

10. ®UHAHCOBU PA3XO4MN

®durHaHCcOBUTE pa3xoAau BKAOUBAT: 30.06.2020 30.06.2019

BGN'000 BGN'000
Pa3xoau 3a 6aHKOBU M ApYrK TaKkcK 1 15
Meyanba OT BaNlYyTHU KYPCOBW Pa3/INKK , HETHO 10
Pa3xoau 3a AMXBU MO MHBECTULMN B AbLLEPHO APYIKECTBO - 6

68



IPYMA BbJ/ITAPCKA ®OHOOBA BOPCA

MPUNOKEHNA KbM MEXOWUHEH KOHCONMAOANPAH ®UHAHCOB OTHET 3A BTOPO TPUUMECEYME HA 2020T.

Lpyrn pasxoan 3 -
O6buwo 4 31
11. PA3XO0A 3A AAHDBK BbPXY NEYAJZIBATA

OCHOBHUTE KOMMOHEHTU Ha pa3xoda 3a AaHBK B neyanbata unu 3ary6aTa 3a OTYETHUTE Nnepuom,

3aBbpwBawm Ha 30 IOHKM , Ca KaKTo cneaBa:

KoHconuaupaH otuet 3a BceobxBaTHUA pgoxopg (neyanba unm 3aryba 3a
roguHarta)

AaHbuHa nevyanba/(3aryba) 3a roamHaTa Ha ApyxecTBaTa oT ['pynara,
HeTHO

TeKyw, pasxos 3a AaHbK

OTcpoyeHun gaHbUM BbpXy NeyanbaTa oT:

Bb3HMKBaHe 1 06paTHO NPOABAEHNE HA BPEMEHHW Pa3/IMKK
(MpunoxkeHwne 17)

06w,0 pa3xop 3a AaHbK BbpXy Neyanbara, oTyeTeH B
KOHCONNAMPAHUA OTYET 3a BceobXBaTHUA Aoxo4 (B neyanbarta uam
3arybarta 3a roguHara)

PaBHeHMe Ha pa3xoaa 3a AaHDbK BbpXy nel-lan6a'ra, onpepeneHa
cnpAmMo c4eToBOAHUA pe3ynTart

KoHconuanpaHa cyuetoBoaHa nevanba 3a nepuoaa

AaHbK Bbpxy nevanbata: 10% (2019 r.: 10%)

OT HenpusHaT CyMu NO AaHbYHU AeKNapaumm

EdbeKT oT HeNpU3HATU OTCPOYEHUN AaHBYHM aKTUBM BbPXY AaHbYHA
3aryba (MpunoskeHne 17)

0O6wo pa3xoa 3a AaHbK BbpXy Nevyanbara, oTyeTeH B KOHCONUAUPaAHUA

oTueT 3a BceobxBaTHUA goxoga (B neyanbata unu 3arybarta 3a
roguHarta)

30.06.2020 30.06.2019
BGN'000 BGN'000
5,048 1,640
328 164
(16) -
312 164
30.06.2020 30.06.2019
BGN'000 BGN'000
5,048 1,514
328 164
(16) -
312 164

JaHbyHuTeE e¢eKTI/I, CBbpP3aHU C opyrmte KOMMNOHEHTH OT BCEOOXBaATHUA A0X04 Ca KaKTo cheaBa:

30.06.2020
BGN'000

2019

BGN'000

CroiiHocT UKoHomua CroitHocT CroitHocT UKoHomua CroiHocT

ot/(Pa3xop, HeTHO oOT
3a) AaHbK  AaHbK

npeau
OAHDBK

npeau
DAHDBK

ot/(Pa3xop HeTHo oT

3a) AaHbK  AaHbBK

KomnoHeHTH, KouTo HAMa aa 6baar

peknacuuumpaHm B neyanbata mnm

3arybata

MocneaBaliy OLEHKM Ha MiaHoBe C

AedUHUPaHM NEHCUOHHM 40X0AU - - -
HeTHa npomsHa B cnpasBea/MBara

CTOMHOCT Ha KanuTas0Bu UHBECTULUK - - -
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30.06.2020 2019
BGN'000 BGN'000

CroiiHocT UKoHomua CroitHocT CroitHocT UKoHomua CroiHoCT
npegn ot/(Pa3xog HeTtHo oT npeau ot/(Pa3xoa HeTHO oT
DAHbK  33) AAaHBK  AaHbK OAaHbK  33) AaHDK  AaHDBK

no cnpaseannsa CTOMHOCT npes Apyr

BceobxBaTeH A0X0J,

KomMnoHeHTH, Kouto morat aa 6bvaar

peknacuouumpaHm B neyanbata unm

3arybarta

HetHa npomsaHa B cnpaseaauBsaTa

CTOMHOCT Ha ABLArOBU LEHHU KHMXKA

no cnpaBeaanBa CTOMHOCT npes Apyr

BCceobxBaTeH 40X0[, (52) 5 (47) (8) 1 (7)

O6wo apyr BceobxsaTeH goxop 3a
nepuoga (52) 5 (47) (45) 5 (40)

12.  [APYr BCEOBXBATEH JOXOA,

Opyruat BceobxBaTeH 40X0/ BKAOYBA: 30.06.2020 30.06.2019
BGN '000 BGN '000

KomnoHeHTH, KOUTo HAMA Aa 6baaT peknacupuympaHm

B neyan6ata nam 3arybara

MocnenBalLm OLEHKM Ha NnaHoBe ¢ AedUHUPAHN NEHCUOHHN A0X04M - -

HeTHa npomsHa B cnpaBeA/iMBaTa CTOMHOCT Ha Kanutaaosu GUHAHCOBU aKTUBM

no cnpasea/iMBa CTOMHOCT Npe3 Apyr BCeobxBaTeH 40X04,

KomnoHeHTH, KOUTO morat aa 6baaT peknacupuumpaHm
B neyan6ata nam 3arybara
HeTHa npomsHa B cnpaBeasvMBaTa CTOMHOCT Ha AbATOBM LEHHW KHUKa

no cnpaseA/MBa CTOMHOCT Npe3 Apyr BceobxBaTeH 40XO04, (52) -
(52) ]

[JaHbK BbPXY AOXOAMUTE, CBbP3aH C KOMMNOHEHTUTE Ha

Lpyrua BceobxsaTeH J0X0p4, 5 -

06wo apyr BceobxBaTeH goxoa 3a nepuoga/ roguHata (47) -
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13. MMOTU, MALLNHU U OBOPYIBAHE

Crpaau Komntotpu n odpuc TpaHcnopTHU cpeacTBa Apyrn ABaHcH 3a O6wo
obopyaBaHe npuao6bueaHe Ha
OMA
30.06. 30.06. 30.06. 30.06. 30.06. 30.06.
2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

BGN'O00 BGN'000 BGN'O00 BGN'000 BGN'000 BGN'O00 BGN'O00 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
OTyeTHa CTOMHOCT
Cango Ha 1 AHyapu (opurmHaaHo

OTYETEHO) 1,669 1,651 656 701 136 136 242 241 100 - 2,803 2,729
EdekT oT npunaraHe Ha MCPO 16 - 18 - - - - - - - - - 18
Canpgo Ha 1 sHyapu (npeunsuncneHo) 1,669 1,669 656 701 136 136 242 241 100 - 2,803 2,747
MNpnaobutn - - 76 15 100 - - 1 19 100 195 116
MpnaobuTtn npu 6usHec

KoMbuHauma (MpunoxeHue 29) - - 22 - - - - - 269 - 291 -
Otnucatu ; ; - (60) ; ; ; ; (100) ; (100) (60)
Canpo Ha 30 oHu/ 31 gekemspm 1,669 1,669 754 656 236 136 242 242 288 100 3,189 2,803

HaTpynaHa amopTu3auusa

Cango Ha 1 aHyapw 484 448 599 612 125 114 238 237 ; ; 1,446 1,411
HauuncneHa aMopTU3aLmA 3a

nepnoaa 19 36 31 47 18 11 ; 1 31 ; 99 95
OTnucaHa - - (60) - - - - - - - (60)
Canpo Ha 30 1oum /31 Aekemepu 503 484 630 599 143 125 238 238 31 ; 1,545 1,446

banaHcoBa CTOMHOCT

Ha 30 oHu /31 aekemspm 1,176 1,185 124 57 93 11 4 4 257 100 1,644 1,357
B T.4. 6banaHcoBa CTOMHOCT Ha

aKTMBUTe ,,NPaBo Ha Nnon3saHe”31

mapt/ 31 gekemspu (MpunoskeHve

27) 13 15 - - - - - - - - 14 15

BanaHcoBa CTOWHOCT Ha
1 10nu/1 anyapm (opurmHanHo
oTyeTeHo) 1,185 1,203 57 89 11 22 4 4 100 - 1,357 1,318
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EdeKr oT nbpBOHAYanHo
npunaraHe Ha MC®0 16

(NpunoxkeHue 2.5) 13 18 - - - - - - - - 13 18
BanaHcoBa cToitHoCT Ha 1 anpun /
1 aHyapwu (npensuncneHo) 1,198 1,221 57 89 11 22 4 4 100 - 1,370 1,336
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OTyeTHaTa CTOMHOCT Ha HaMb/IHO amMOpPTM3MPAHUTE MalUMHKM U obopyaBaHe, NpPeAcTaBEeHU B

KOHCONMANPaAHNA OTHET 3a d)VIHaHCOBOTO CbCTOAHME, NONI3BAaHN B ,El,el‘/JIHOCTTa Ha ApYyXeCTBOTO KbMm

30.06.2020r. e 880 x. n1B. (31.12.2019 r.: 1,029 x. n1B.).

Kbm 31.12.2019 r. ca OTNMCAHN HAMbAHO aMOPTU3NPAHM MaLLUMHKU U 06opyABaHe HA CTOMHOCT 60 X.

nB.

14. HEMATEPUAJZTHU AKTUBU

B npouec Ha
Nuuensun  MporpamHu NpoayKTH npupobusaHe 06wo
30.06. 31.12. 30.06. 31.12. 30.06. 31.12. 30.06. 31.12.
2020 2019 2020 2019 2020 2019 2020 2019
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000

OTyeTHa
cToiiHOCT
Cango Ha 1
AHyapu 5,311 5,311 837 754 45 43 6,199 6,114
Mpnaobutn - - - 670 - 2 - 672
Mpnaobutn
oT 6u13Hec
KOMOBUHaLmA - - - - - - - -
OTnmMcaHm - - - (587) - - - (587)
Canpo Ha 30
toHu /31
AeKemBpu 5,311 5,311 837 837 45 45 6,199 6,199
HatpynaHa
amopTtusaum
a
Cango Ha 1
fAIHyapu 631 301 198 734 - - 832 1,036
Hauncnena
amopTusauma
3a nepuoga 165 330 56 51 - - 221 383
OTnmncaHm - - - (587) - - - (587)
Canpgo Ha 30
1oHKn/31
AeKemspum 796 631 254 198 - - 1,053 832
banaHcoBa
CTOMHOCT Ha
30 wHu /31
AeKeMBpu 4,515 4,680 583 639 45 45 5,146 5,367
banaHcoBa
CTOMHOCT Ha
1 wm /1
AHyapu 4,680 5,010 639 20 45 43 5,367 5,078

OTyeTHaTa CTOMHOCT Ha HaNb/IHO dMOPTU3UPAHUTE HEMATEPUA/THUN aKTUBU, NO/13BAHU B ,EI,EI‘;1HOCTTa Ha

apyxectsoto Kbm 30.06.2020 r. e 145 x.ns.

(31.12.2019 r.: 142 x.nB.). Kbm 31.12.2019 r. ca

OTNNCAaHUN HANDB/IHO aMOPTU3NPaHN HEMATEPUAJTHN aKTUBU C OTHETHA cToMHocCT 587 x.neBa.

JluyeH3uume BKAKOYBaAT I'lpI/I,EI,06VITa B pe3yntaTt Ha 6u3Hec- NMLUEH3 33 U3BbPLUIBAHE Ha AEﬁHOCTTa

,OpraHu3supaHe Ha 60pcoB nasap Ha enekTpuyecka eHeprua“, nsgageH c peweHune Ne J1-422 ot

31.03.2014 r. Ha AKEBP 3a cpok oT 10 rognHm.

Cnpasedﬂueama cmoliHocm Ha paseparuyumume akmueu u nacuseu rnpu npudo6ueaHemo Ha

bwvazapcka Hezasucuma eHepauliHa 6opca EA/] (6usHec-kombuHauusa) oT MpynaTa ca onpeaeneHu ot
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NMUEH3MpPaH oOueHMTeN KbM gatata Ha npuaobusaHe Ha AgpyrKecteata, npe3 2019 r.
NpoeHTMdMUMpPaHnTe nNpu 6U3HEC KOMOWHaUMUTE HemMaTepuanHU aKTUBWM BKAOYBAT JIULLEH3UA U
nporpamHu NpoayKtu. TaxHata 6anaHcosa cToiHOCT Kbm 30 toHK e 4,680 x.nB. (31.12.2019 r.: 5,010
X.N1B.).

PasxoauTe 3a npugobuBaHe Ha HemaTepuaaHU akTUBM B pasmep Ha 45 x.n.. (31.12.2019 r.: 45 x.nB.)
BK/IOYMBAT PasxoAu 3a perucrpaumsa Ha TbpProBCcKM mapku Ha EC 1 mapku no MagpuackaTa cnoroaba
3a TepuTopusaTa Ha Cbpbusa, Makegonus, Typumna, AnbaHuna, BocHa 1 XepueroBuHa u YepHa ropa,
4YacT OT KOWUTO Ce perncTtpmpaTt 3a MHAEKCU KaTo HaumMeHOBaHMEe Ha TbProBCKO HauMMeHOoBaHWe
/Mapka/ c ornes npeacToaLla Tbprosusa ¢ eHepruiHn Groubpcu ¢ pUHaHCOBa A0CTaBKa.

15. MHBECTULINU B CbBMECTHU APYXECTBA

Ha 15.04.2014 r. no cMfaTa Ha CKAKOYEHO CbBMECTHO CnopasymeHue mexay bbarapcka ¢oHaoBa
b6opca A, MakeaoHcka bopca 3a ueHHM KHuKa ALl, CKonne u 3arpebcka bopca ALl e yuypeaeHo
cbBmecTHO gpyxectso CEE JlnHk OO, CKkonme cbec ceganvwe ya. Opue Hukonos 75, CKonue,
MakenoHwusa.

Kbm 30.06.2020 r. cTOMHOCTTa Ha MHBECTULMATA B CbBMECTHOTO ApyKecTBo e 53 x.nB. (31.12.2019 r.:
53 x.n1B.), oLEeHeHa Mo UCTOPUYECKa LieHa Ha npuaobusaHe (cebectonHoOCT).

Kbm 30.06.2020 r. cTOMHOCTTA Ha y4yacTneto Ha bopcata B CbBMECTHOTO ApPY*KeCcTBO, OLEHEHO MO
MeToAa Ha cobcTBeHua Kanutan e: 42 x.nB. (kbm 31.12.2019 r.: 31 x.n1B.).

Ha 15.04.2014 r. no cMnaTa Ha CKAKOYEHO CbBMECTHO CMopasymeHue mexay bbnrapcka ¢oHaoBa
b6opca AL, MakenoHcKa bopca 3a ueHHM KHuxka Afl, Ckonue u 3arpebcka Bopca ALl e yupeaeHo
cbBmecTHO apyrectBo CEE JlnHk 00O, Ckonue cbec cepanuwe yn. Opue Hukonos 75, Ckonwue,
MakepgoHua. Pernctpupanuat kanutan Ha CEE JinHk 400, Ckonune kbm 30.06.2020 r. e B pa3mep Ha
157 x. nB. (31.12.2019 r. - 157 x. nB.). CbrnacHo ycnoBMATa Ha CNOpasyMeHMETO BCAKA edHa oT
CTpaHuTe npuTtexasa 33,33 % oT KanuTana Ha yu4peaeHOTO APYKECTBO.

Mpe3 m. ¢espyapn M m. gekemspu 2015 r. e U3BBPLIEHO YyBEIMYEHME HA OCHOBHMA KanuTan Ha
CbBMECTHOTO ApPYXEeCTBO CbOTBETHO € 57 X. n1B. 1 79 X. nB.

Kbm 30 toHM 6HanaHcoBaTa CTOMHOCT Ha ydyacTnATa Ha pynata B CbBMECTHU APYXKeCTBa, OLeHeHa no
mMeToaa Ha cobcTBEHMS Kanutan, e KakTo cneaBa:

30.06.2020 .
CbBMECTHO APYKecTBo MpepmeT Ha geitHoCT Ovpkasa banaHcoBa [lan Ha yyacTueTo
CTOHOCT KbM B cobCcTBEHOCTTA
30.06.2020
KOMMIOTbPHU YCAYTN U BGN'000 (%)
CEE Amnk AOO NHPOPMaLMOHHN TexHoAOTMN  MakeaoHUSA 42 33.33
31.12.2019r.
CbBMECTHO ApYKecTBO Mpepmert Ha peifHocT Avprkasa banaHcoBa AAan Ha yyacTueto
CTOMHOCT KbM B cO6CTBEHOCTTa
31.12.2019
KOMMIOTbPHU YCAYN 1 BGN'000 (%)
CEE AmHk AOO NHOOPMALMOHHM TEXHONOTUM MakepoHuUs 31 33.33
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[BWXeHneTo Ha MHBECTULMUTE B CbBMECTHM ApyxXecTBa e npeacraBeHO no-40Ay:

Canpo Ha 1 aHyapum

[an B nevanbara/(3arybara) 3a neproaa rogmHara

Cango kbm 30 0HM /31 gekemspum

30.06.2020 31.12.2019
BGN'000 BGN'000
31 11

11 20

42 31

Tabaunuata no-gony npeacrass obobuieHa ¢puHaHcoBa MHPOPMaLMA 33 CbBMECTHO apyrKecTBo CEE

Jlnuk A00:

0606wweHa MHPopMaLma OT oT4eTa 33 GUHAHCOBOTO CbCTOAAHUE

TeKyLwm akTuBMn, B T.4

Kpamkocpo4yHu u dpyau 83emMaHuUs

MapuyHu cpedcmea U Napu4vyHU ekeusaneHmMu
HeTeKyLwin akTMBu

TeKylmM 3aabaxKeHUnA

dPuHaHcUpaHe
HeTHu aKTnsu

0O606weHa uHpopmaLua oT oTyeTa 3a BceobxBaTHUA A,0X04,

HetHa nevan6a/(3aryba) 3a nepuoaa / roamHaTa
06w, BceobxBaTeH goxop 3a nepuopa /roanHara

30.06.2020  31.12.2019
BGN’000 BGN’000
157 133

99 71

58 62

89 150

(30) (34)

(92) (156)

124 93
30.06.2020 31.12.2019
BGN’000  BGN’000
34 60

34 60

Mpe3 2020 r. 1 2019 r. FpynaTa HAMA NONYYEHN ANBUAEHTU OT y4acTMA B CbBMECTHU APYKECTBA.

PaBHeHMETO MeKay 06o6weHaTa duMHaHCOBa MHPOPMALMA 3a y4acTUeTo Ha FpynaTa B CbBMECTHOTO

APYy>XeCTBO U Herosata 6anaHcoBa CTOMHOCT KbM 30 IOHM BK/OYEHA B HaCToAWMNA KOHCONNAUNPaAH

d)MHaHCOB OTHET € NpeacraBeHO B Ta6ﬂMLl,aTa no-gony:

CEE lnuk 400

HeTHU akTuBmK

Aan Ha 'pynata (%)
BanaHcoBa cCTOMHOCT Ha UHBECTULUATA

75

30.06.2020 31.12.2019

BGN’000 BGN’000
124 93
33.33% 33.33%
42 31
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16. ®UHAHCOBW AKTUBM MO CMPABEAJ/INBA CTOMHOCT NPE3 APYI BCEOEXBATEH
JloXop,

®uHaHCOBWTE aKTUBM NO cnpasBeanBa CTOMHOCT Npes3 Apyr BceobxBaTeH J0XO0, BK/IOYBAT:
30.06.2020 31.12.2019

BGN'000 BGN'000
[bArosu LLeHHM KHUXKa No cnpaBeA/iMBa CTOMHOCT Npes Apyr

BceobxBaTeH J0xo/, 1,894 1,943
KanutanoBu MHCTPYMEHTM MO cnpaBeainea CTOMHOCT Npes Apyr

BceobxBaTeH J0xo/, 417 374
O6uwo 2,311 2,317

Avneoeu yeHHU KHUXCa no cnpaeedausa cmoliHocm npe3 0pyz eceobxeameH 00x00

[AbNrosuTe LEHHU KHUMKA MO CNpaBeAnMBa CTOMHOCT nNpes apyr BceobxBaTeH 40X04 BKAHOYBAT ABe
eMUCUN ObPXKABHU LEHHU KHUXKA - 06AMraumm, 3aKyneHu ¢ npemus, usgageHn or MMHUCTEPCTBO Ha
duHaHcuTe Ha PBbarapuma, Kakto cneaBa:

30.06.2020rr.
Emucua Banyrta Aara Ha AdaraHa Jiuxea HomuHan CnpasepgnmBa Cnpasegnusa
uspaBaHe nagex no cToiiHOCT CTOMHOCT
KYNOH
% ‘000 ‘000 BGN‘000
BG2040210218 EBpo  29.10.2010 29.09.2025 5.75% 500 EUR 655 EUR 1,281
BG2040012218 /Mlesa  11.01.2012 11.07.2022 5.00% 550 BGN 613 BGN 613
1,894
31.12.2019r.
Emucua Banyrta Aara Ha Aara Ha Jlnuxea HomuHan Cnpasegnusa Cnpasegamsa
uspaBaHe nagex no CTOMHOCT CTOMHOCT
KynoH

% ‘000 ‘000
BG2040210218 Espo  29.10.2010 29.09.2025 5.75% 500 EUR 670 EUR 1,310
BG2040012218 /Mlesa  11.01.2012 11.07.2022 5.00% 550 BGN 633 BGN 633
1,943

FoAMWHUAT ePEKTUBEH JIMXBEH NPOLEHT No obaurauumTe B eBpo e 3.86 %, a no obaurauuuTe B ieBa
3.32 %. MafaeXbT Ha KyNnoHHMUTE NaallaHMA Ha obauraumMmMTe B €BPO € ABa MbTU B roAmMHaTa Ha 29
MapT M Ha 29 cenTemMBpW 40 [aTaTa Ha NageXka, a Ha obanraumMmTe B /ieBa - ABa NbTU B rogMHaTa Ha
11 aHyapu n Ha 11 onm po paTtata Ha nagea.

Kanumasnoeu uHcmpymeHmu no cnpaeednausa cmoliHocm npe3 dpyz eceobxeameH Aox00

Kbm 30.06.2020 Tpynata npuTexasa MHBECTULMW B KANUTANOBM WHCTPYMEHTU, OUEHABAHM MO
cnpaBea/iMBa CTOMHOCT Mpe3 Apyr BceobxBaTeH AOXOA - aKUMM W OAN0BE B KanuTana Ha Apyru
APY)KecTBa v npeanpuatna (MaJuMHCTBEHO y4acTUe), KaKTo cleaBa:
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ApyXKecTso 30.06.2020
BGN '000
LleHTpaneH genosutap A 369
CapyxxeHue bbarapcku MHBECTULMNOHEH 5
$opym
Knnbp Ekc ALl 40
B4 KoHcynT 00/, 3
O6uwo 417

% 31.12.2019 %
Yyactue BGN '000 VYuactue
6.61 369 6.61
5
40.00% -
49.98% -
374

MHBecTnumaTa B CopymeHue bbazapcku UHBECMUUUOHEH (hopyM € OLEHEeHa U NpeacTaBeHa no ueHa

Ha npuaobusaHe.

Uusectmumnte B Knmbp Ekc AL n O KoHcynt OO/ ca oueHeHW W NpeacTaBeHM MO LeHa Ha

npnaobusaHe.

Tabnuuata no-gony npeacraBs pUHaHCOBUTE akTMBM Ha lpynata npes Apyr BceobxBaTeH Aoxoa,

KOWUTO ce OuLeHABaT Ha rnosTapsAema 6a3a Mo CrpaBeA/MBa CTOMHOCT B KOHCOIMAMPAHUA OTYeT 3a

$MHaAHCOBOTO CbCTOAHME:

Wepapxus Ha cnpasedausume cmoliHocmu

®unHaHCOBKM aKTUBKM NO cnpaBeasiMBa CTOMHOCT npe3 gpyr  CnpaBepauvBa Hueo 1 Huso 3
BceobxBaTeH 0X0/, CTOMHOCT
30.06.2020

BGN'O00 BGN'000 BGN'000

MHBECTULMM B ABATOBU LLEHHU KHUKA 1,894 1,894 -

NHBECTMUMN B KAaNUTANOBN UHCTPYMEHTU 409 - 409

O6wo 2,303 1,894 409

®PurHaHCOBM aKTMBKM NO cnpaBesinBa CTOMHOCT npe3 gpyr  CnpaseanuBa Hueo 1 Huso 3
BceobxBaTeH A0X0/, CTOMHOCT
31.12.2019

BGN'O00 BGN'000 BGN'000

NHBeCTULMN B ABNTOBU LEHHU KHUXKA 1,943 1,943 -

NHBECTMUMN B KANUTANOBU UHCTPYMEHTU 369 - 369

O6wo 2,312 1,943 369

Ta6m4u,aTa no—Aaony npeacrtaBa paBHeHUE meXxXay Ha4da/lHUTeE U KpaVIHMTe Canga Ha cnpasegainsute

cTonHocTM Ha HuBo 1 1 HuBo 3:

dUHaHCOBM aKTMBM NO cnpase//iMBa CTOMHOCT npes Apyr
BceobxsaTeH Aoxos,

Canpo Kbm 1 aHyapu 2019 roauHa

HauuncneH npmxoa oT AnMXBa No epeKTUBEH IMXBEH NPOLLEHT,
BKJ/IIOYEH B TeKyllaTa neyanba 3a rognHata (MpunoxeHue 9)
MonyuyeHa KynoHHa AnXBea

HepeanusnpaHa neyanba/(3ary6a), BkaoueHa B apyr

77

Huso 1 Huso 3 O6wo
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62 - 62

(83) - (83)
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BceobxBaTeH goxoa (MpunoxkeHne 12)

Canpo Kbm 31 gekemspu 2019 rogmHa 1,943 369 2,312
HauncneH npuxog, oT IMxBa NO epeKTUBEH NNXBEH NPOLLEHT,

BKJ/IIOYeH B TeKyllaTa neyanba 3a nepuoga (Mpunoxenue 9) 40 - 40
MHBECTUUMA B KaNnUTaNOBN MHCTPYMEHTH - 40 40
MonyyeHa KynoHHa MXBa (42) - (42)
HepeanusnpaHa neyanba, BKAIOYEHa B APYr BCeobXBaTeH 40X0A,

(MNpunosxexue 12) (47) - (47)
Cango Kbm 30 oHM 2020 roguHa 1,894 409 2,303

TexHUKU 30 oUueHA8aHe U 3Ha4YuMu HeHabaooaemu 8xo0auu OaHHU

Ta6m4u,aTa no-401y NOKa3Ba MexXHUKUme 3a OUEeHABdHE KbM 31 Aekemspu , n3non3saHu npu

OLLeHKUTE No cnpasegsinea CTOMHOCT Ha HMBO 3, KAaKTO M M3NON3BAHUTE 3HAYUMMU HEHa6I'IPOLI,aEMM

BXOAALLN AAHHM:

MoaxoaMn M TEXHUKHM 3a 3HauuMu HeHaOAOAQE MU BXOASALLU

NuBecTULUM B aKL UK U OoLeHsiBaHe AAQHHU

AANOBE B KanuTana Ha Apyru
APY)X€CTBa U NpeAnpUATUS
(MaALMHCTBEHO yuacTue)

Hueo 3 a. [pnxoaeH NOAXOA * MPOrHO3€eH roAMLLEH TEMM Ha
N3MeHeHVe Ha cBoBoAHMUTE
napuyHn NOTOLN/NMPUXOAN

OueHbYHa TeXHUKA: *TepMUHaAEH pbCT
MeTtoa Ha * AUCKOHTOBaA HopMa
AVCKOHTUPaHU

napnuyH1 NoToLM

(FCFE)

KonuyecmeeHa uHghopmauus 3a oyeHKume ro cnpagedausa cmoliHocm (Hueo 3)

Tabanuata no-gony NpeacraBa KoandecrseHa MHGOPMaLMA OTHOCHO OLEHKMTE MO crpaseanBea

CTOMHOCT, MPY KOWUTO Ca M3M0/13BaHM 3HaYMMKM HeHabiloaaemn Bxoaawm gaHHm (Huso 3):

TexHuka Ha  HeHabnaopaemu AvanasoH cpeaHo B3aumoBpb3ka MexAay
oLEeHABaHe BXOASILLN AAHHU npeTerneHa BeAMYMHA 3HaYMmMuTe HeHabAlopae MU
BXOASILLLM AQHHM 1
OLEeHAIBAHETO MO cnpaBeAAMBa
CTOMHOCT — YYBCTBMTEAHOCT
CMPAMO KAIOYOBUTE
NPeANONOXKEHUSA
AMCKOHTUpaHH MpnbAN3NTEAHO OLleHEHaTa
napuuHu crnpaBeaAnBa CTOMHOCT 61 ce
noTouu yBeAnumnaa (HaManmaa), ako:
* NporHoseH *31.12.2019r.: 2.0% - * NMPOrHO3HUAT FOAMLLEH TEMN
roamweH Temn Ha  8.0% Ha HapacTBaHe Ha CBOBOAHUTE
N3MEHEHME Ha (31.12.2019 r.: cpeaHo napuyHn NoToLM € NOo-BUCOK
cB0O6OAHUTE npeteraeH: 5.0%) (NO-HUCHK);
napuyHm (31.12.2018r.: 1% - 7%)
noToumn/npmuxoamnTe

78

(31.12.2018 r.: cpeaHo
npeteraeH: 4.0%)
*TepMuHaneH pbet ¥ 31.12.2019r.:20% - * TepPMUHAAHUAT PbCT € No-



IPYMA BbJ/ITAPCKA ®OHOOBA BOPCA
MPUNOKEHNA KbM MEXOWUHEH KOHCONMAOANPAH ®UHAHCOB OTHET 3A BTOPO TPUUMECEYME HA 2020T.

TexHuka Ha  HeHaOapaemu Avnana3oH cpeaHo B3aumoBpb3ka Mexay
OLEHABAHEe  BXOASALLU AAHHU npeTerneHa BeAMYMHA 3HaYMMuTe HeHabAOpae MU
BXOASLLN AQHHU U
OLLEHABAHETO N0 cnpaBeAAMBaA
CTOMHOCT — YYBCTBUTEAHOCT
CMPAMO KAIOYOBUTE
NPeANONOXEHUSA
3.0% BUCOK (MO-HUCHK);
(31.12.2019 r.: cpeaHo
npeterneH: 2.5%)
(31.12.2018r.: 2.5% -
3.5%)
(31.12.2018 r.: cpepHo
npeteraeH: 3.0%)
* AMCKOHTOBa Hopma * 31.12.2019 r.: 9.36% * AUCKOHTOBaTa HOpMa € Mno-
(31.12.2019 r.: cpeaHo Hucka (no-BUCOKa).
npeteraeH: 9.36%)
(31.12.2018 r.: 11.45%)
(31.12.2018 r.: cpepHo
npeterneH:11.45 %)

AHaNU3 Ha yyecmeumesiHocmma

AHanN3bT Ha YYBCTBUTENHOCTTA Ha CNpaBe/iMBaTa CTOMHOCT Ha MHBECTUUMUTE B aKUMKU U AAN0BE B
Kanutana Ha Apyru Apy»KecTsa u npeanpuatia (ManumHCTBeHo ydactme) HMBO 3 no OTHOLWEHME Ha
3HauUMMuUTe HeHabnlogaemMu BXOAAWM AAHHW, Ce OCHOBAaBa Ha Pa3syMHO Bb3MOMHUTE MPOMEHMU
(yBennueHme unmM HamaneHue) Ha BCEKM OTAeNeH OT MOCOYEeHUTe MNOoKasaTenu: a) MPOrHoseH
roAuLeH TeEMM Ha U3MeHeHMe Ha CBOBOAHUTE NapuyHM NoTouu; 6) TepMUHANEH PBCT; B) AMCKOHTOBA
HOPMa KaTo ce Npuema, Ye ocTaHa/InTe OCTaBaT HEMPOMEHEHMN.

17. AKTUBU N NACHUBU NO OTCPOYEHU AAHDBLUMU

OTcpoyeHnTe AaHbUM KbM 30 HOHW Ca CBbP3aHMU CbC CeAHUTE 0BEKTU B KOHCOAMAMPAHNA OTYET 3a
$bMHAHCOBOTO CHCTOAHME:

OnucaHue Ha obeKkTute BpeMeHHa OAHbK BpemeHHa OaHDbK
pa3nuka 10%  pas3nuka 10%

30.06.2020 30.06.2020 31.12.2019 31.12.2019
BGN'O00 BGN'000 BGN'000 BGN'000

MpoBu3ua 3a obesueHKa 3a OYaKBaHM KpeauTHU
3arybu Ha ¢uHaHcoBu aktmeu (MpunoxkeHve 20 u

MpunoxeHne 21) 2,586 259 2,586 259
MmoTun, malmnuHu, obopyasaHe 120 12 120 12
HeusnnateHn poxoam Ha GU3BMYECKU NnMLA, BKA.

HEM3NO0N3BaHM OTMYCKK 159 16 158 16
ObArocpoyHn 3agb/KEHMA KbM NepcoHana npwu

neHcMoHupaHe 90 9 89 9
O6w,0 aKTUBM NO OTCPOUYEHU AaAHDBLM: 2,955 296 2,953 295
HemaTtepuanHu akTnem Npu 6M3Hec KombuHaumn (4,510) (451) (4,674) (467)
®PUHAHCOBM aKTMBM MO CnpaBes/nMBa CTOMHOCT npes3

Apyr BceobxBaTeH A0X0A, (465) (47) (512) (512)
O6wW,0 NacuBK NO OTCPOUYEHU AaAHDBLM: (4,975) (498) (5,183) (518)
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OnucaHue Ha obekTUTe BpeMeHHa OaHbK BpemMeHHa AAHDbK
pasnmka 10% pasnuka 10%

30.06.2020 30.06.2020 31.12.2019 31.12.2019
BGN'000 BGN'000 BGN'000 BGN'000

HeTHu akTMBM/(NacMBM) No OTCpPOUEHU AaHDLMU
BbpXy neyanbarta (2,020) (202) (2,230) (222)

Mpy npu3HaBaHe Ha OTCPOYEHUTE [aHbYHM aKTUBM e B3eTa NpeABWA, BepPOATHOCTTa OTAe/HUTE
Pa3NNKK Ja MMmaT 06paTHO NposBaeHMe B 6baelle U Bb3MOXKHOCTUTE Ha Apy»KecTBaTa B [pynaTa Aa
reHepupa goctaTbyHa gaHbyHa nedanba.

O6|J.I,OTO NU3MEHEHNE HA aKTUBUTE U NaACUBUTE NO OTCPOYEHU OAHDBLUU Ha I’pynaTa npes3 CbOoTBETHATA

d)MHaHCOBa rogunHa € KakKTo cnejsa:

30.06.2020 31.12.2019
BGN'000 BGN'000
Canpgo Ha 1 anyapm

8 m.4. AKmusu rno omcpo4yeHu 0aHbYU 245 146
8 m.u. [Macusu o omcpoyeHu daHbYU (467) (500)
Canpo Ha 1 AHyapwm (222) (354)
MpnAaobuTh NpM NOKYMNKa Ha AbLLEPHN APYXKecTBa - -

MpU3HaTK B KOHCOAMAMPAHUA OTYET 3a BCEOOXBATHUA OOXOZ4
(8 neyanbata nnum 3arybarta 3a roauHara) 16 136
Mpu3HaTV B APYr1 KOMMNOHEHTU Ha BCEOBXBaTHUA A0XO0A, 4 (4)
Cango Ha 30 toHu /31 pekemepum (202) (222)
8 m.4. AKmueu rno omcpoyeHu daHbUU 249 245
8 m.u. lMacueu Mo omcpoyeHu OaHbYU (451) (467)

M3meHeHneTo B CangoTo Ha aKTMBMTe/(I'IaCMBVITE) MO OTCPOYEHU AaHBUU € KAaKTO ceaBa:

OTcpoyeHn gaHbyHM akTMBMK/(Nacuen) CanpoHa TMpusHatme [MpusHatn B Canpgo Ha
01.01.2020 neuanbara apyrm  30.06.2020
unu 3ary6ata KOMNOHEHTU
3a roaguHara Ha
Bceob6xBaTHUA
poxoa
BGN'000 BGN'000 BGN'000 BGN'000
MpoBu3ns 3a obe3lLeHKa 3a OYaKBaHU
KPEAUTHW 3arybu Ha ¢pUHAHCOBUN aKTUBM 259 - - 259
MmoTn, mawmnnHu, obopysnsaHe 12 - - 12
HemsnaateHn AOXOAM Ha  GUBNYECKM
AMLA, BKA. HEN3TMOA3BAHW OTMYCKU 16 - - 16
ObArocpoyHn 3af4b/KeHWa KbM NepcoHana
NpPM NEHCMOHMPAHE 9 - - 9
HemaTepuanHu akTuemM npu busHec
KOMBUHaUus (467) 16 - (451)
®PUHAHCOBM aKTMBM MO CnpaBeasiMBa CTOMHOCT
npes apyr BceobxeaTeH A0X04, (51) - 4 (47)
O6uwo (222) 16 4 (202)
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OTCcpoYeHM gaHbYHK akTMBK/(Nacuem)

MpoBun3nsa 3a obe3LeHKa 3a O4YakBaHU
KPEeANTHN 3arybu Ha puHaAHCOBM
AKTUBMU

MmoTn, mawmnHu, obopyasaHe
HensnaateHn AOXOAM Ha UINYECKU
AMLA, BKA. HEU3MOA3BaHU OTMYCKU
ObNrocpoyHu 3a4b/KEHN KbM NepcoHana
npw NeHCUOHUpPaHe

HemaTtepuanHu akTusem npm 6msHec
KOMBMHaumA

®drnHaHCOBM aKTMBKM NO CrpaBeanBa
CTOMHOCT npe3 Apyr BceobxBaTeH A0X0M,
Oo6wo

CangoHa [pupo6bu MpusHatu lMpusHatm Canpo Ha
01.01.2019 T npM B BApPYrM 31.12.2019

6u3Hec nevan6aT KOMMOHEH

KOMOMHa a uam TN Ha

umMa 3arybara BceobGxBar

3a HUA AOXOA

roaAMHaTa

BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
162 - 97 - 259
11 - 1 - 12
14 2 - 16
6 3 - 9
(500) 33 - (467)
(47) - (4) (51)
(354) - 136 (4) (222)

B KOHCcONMAMpPaHMA oT4YeT 3a PMHAHCOBOTO CbCTOAHUE KbM 30.06.2020 r. He ca NPU3HATM OTCPOYEHMU

OaHbUYHM aKTUBM B pa3amep Ha 1,123 x.n.. (31.12.2019 r.: 1,123 x.nB.), CBbP3aHU C AaHbYHK 3aryba 3a

npeHacaHe Ha ApyKecTBaTa B Ipynata. CpPOKbT 3a NpeHacAHe Ha HamansemuTe LaHbYyHW Pa3fUKM,

Bb3HWKHANU B Pe3yNnTaT Ha AdHbBbYHU 3ary6m e net roguweH oT roguHata Ha Bb3HUKBAHETO MM U

M3TN4a, KaKTo cnegsa:

Oo6w, pasmep
Ha AaHbyHa
3aryb6a 3a
npeHacsaHe
BGN '000

1,020
37
54

1,123

FoguHa Ha
Bb3HUKBaHe

2019r.
2018 .
2015r.

18. Ab/ITOCPOYHO MNMPEANNTATEHU PA3XOAU

ﬂ,'bl'll'OCpO‘-lHO npegnnaTteHnTe pas3xoau BKIKOYBAT pPa3xodu, 3a

Cpok

2024r.
2023 .
2020r.

HacTpoliBaHe M OCUrypsiBaHe Ha

Aocrtbn A0 I'Il'IaT(bOpMI/I 3a TbprosuAa M UHTErpaumAa KbmMm CUCTEMUTE HA MAPTHbLOPU BBbB BPB3KA C

NasapHUTE CErMEHTM U YCAYTUTe, NPeaoCcTaBAHM OT AbluepHo gpyKectso BHEB EALL n kbm 30 toHM ca

KaKTO cnegBa:
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HeTekywia 4act
Tekyuwa yact (MpunoxkeHune 20)
O6uwo

19. TbPrOBCKU B3EMAHUA
19.1. B3EMAHMA OT KNUEHTU

30.06.2020 31.12.2019
BGN'000 BGN'000
313 343

109 109

422 452

e B3emaHuATa OT KMeHTH B pasmep Ha 847 x.n.. (31.12.2019 r.: 513 x.nB.) BKAOYBAT B3EMaHWA

33 Ab/BKUMW TaKCU 33 OKa3aHW YCAYrn CbrnacHoO npasBuaHMKa Ha BOB n BHEB (KomucrnoHu 3a

COENKWU, TaKCU 3a: pernucTtpauuma, UHTEPHET WU OH-NaliH Tbprosma u MHd)OpMaLI,MOHHO

obcnysKBaHe 1 Apyru), KOUTo ce 3annawaT obuyamHo Npu noaydasaHe Ha ycayrata u/vam B

paMKuTe Ha 2-5 AHK cned u3gaBaHe Ha daKkTypaTta (B3emaHMA Mo AOrOBOPU C KAUEHTH).

ObuyaiiHMaT KpeauteH nepuosd (obuyaliHaTa o06pblLLaEeMOCT Ha B3emaHuATa) e go 30 AHwu.

B3emaHuaTa ca 6e3nnxseHun.

B3emaHuATa OT KAMEHTU Ca AEeHOMUHUPaHWU B CieaHUTE BanyTu:

B neBa
B eBpo
O6wo

19.2. B3EMAHWUA OT KOHTPATEHTU 3A ENNIEKTPUYECKA EHEPTUA

B3emaHuATa OT KOHTPAreHTU 3a eNIeKTpUUYecKa eHeprua BKAKYBaT:

TbproBCKM B3eMaHMA OT CAENKM 33 NOKynKo-npogaxkba Ha
enekTpuyecka eHeprua (MpunoxeHue 2.7), bpyTeH pasmep
MpoBKn3NsA 3a 0be3lieHKa 3a OYaKBaHN KPEAUTHM 3arybu
TbpProBCcKM B3eMaHMA OT CAENKU 3a MOKynkKo-npogax6a Ha
efleKTpuuecka eHeprusa, HeTHO

30.06.2020 31.12.2019
BGN'000 BGN'000
201 277

646 236

847 513
30.06.2020 31.12.2019
BGN'000 BGN'000
2,649 3,029
2,649 3,029

e B3emaHWATa OT KOHTpPareHTU 3a efleKTPUYecKa ca Bb3HUKHAAM OT CAe/IKM 3a npo,u,a>K6a Ha

€/1IeKTpn4eCka eHeprma Ha OpraHn3npaHuA 60pCOB na3ap Ha eNlekTpuyecCcka eHeprna, 3a

KOMTO gbliepHo ppyxectBo BHEE EA[ kato onepatop Ha 6opcoBua nasap ce ABABa

nocpeaHuK (arent) (MpunoxeHune 2.7).

e (Ob6uyaitHaTa obpallaemocT Ha B3eMaHuATa e Ao 30 aAHW. BsemaHuATa ca 6e3nnxeeHu, B 1eBa.
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lpynaTa npunara onpocTeHuns nogxod Ha MC®PO 9 3a nsmepBaHe Ha OYaKBAHU KPeaUTHU 3arybu no

B3€MaHUATA OT KOHTPAreHTN 3a esiIeKTpU4eCka eHeprna, Kato npmn3HaBa Oo4akBaHU 3ary6M 3a uenuAa

CPOK Ha WHCTPyMeHTa 3a BCUYKM B3eMaHMA OT KOHTPAreHTM 3a eNeKkTpunyecCka eHeprnAa

(MpunoxeHue 2.28).

[BuKeHneto Ha KOpeKTnBa 3a o6e3u,eHKa 3a OYaKBaHW KpeauTHU 3ary6m € npeacrtaBeHoO B

Tabnvuarta no-gony:

Cango B Ha4anoTo Ha nepuoaa /roanHaTa

MpoBu3nAa 3a obe3LEeHKa 32 O4YaKBaHM KpeaMTHU 3arybu Ha B3emaHuATa
OT KOHTPAreHTU 3a e/IeKTPUYeCcKa eHeprus B HOBONPUAOOUTN AbLEepHU
ApYyXecTBa

PenHTerpupaHa obesLeHKa

HauucneHa npes nepnoaa

Canpo B Kpas Ha nepuoga/ roguHata

20.  APYIrY B3EMAHMA U NPEANNATEHU PA3XOAM

Apyrute B3emaHuA U NpeaniaTeHn pa3sxoau BKAKOYBAT:

Cv0ebHuU 83eMaHUsA
Mposu3us 3a obe3yeHKa Mo 04aK8aHU KpedumHu 3a2ybu Ha
cv0ebHu 83emaHus (MpunoxeHue 2.28)

CbaebHu B3eMaHus, HETHO

JaHbLumM 33 Bb3CTaHOBABaHE

MnateHn aBaHcH

MpegnnaTeHun pasxoam

PasyeTu 3a rapaHuMn 1 NpegoCTaBeHn Aen03nTH
B3emaHe o yecus Ha 0eno3um om 6aHKA 8 HECbCMOoAMeaaHoCm
(MpunoxceHue 2.28)
Mposu3us 3a 0b6e3yeHKa Mo 04aKBaHU KpedumHu 3a2ybu Ha 83emaHe
o yecus Ha 0eno3um om 6aHKA 8 HECLCMOAMeAHOCM

B3emaHe no uecua, HeTHO

B3emaHe om 6aHKA 8 HECbCMosAMeaHocm

Mposu3us 3a ob6e3yeHKa Mo 04aKBaHU KpedumHu 3a2ybu Ha

e3emaHe om 6aHKa 8 HecbcmoamenHocm (lpunoxcerue 2.28)
BsemaHe oT 6aHKa B HECBHCTOATENHOCT, HETHO

Jpyau e3emaHuA
Opyru B3emaHu1A, HETHO

83

30.06.2020 31.12.2019
BGN'000 BGN'000
- (8)
- 8
30.06.2020 31.12.2019
BGN'000 BGN'000
6,747 6,747
(1,350) (1,350)
5,397 5,397
641 2,191
109 180
170 215
64 53
1,214 1,214
(1,214) (1,214)
16 15
6,397 8,051
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Cv0ebHUMe 83emMaHusA ¢ BpyTHA CTOMHOCT 6,747 X. NB. NbPBOHAYA/IHO Ca Bb3HMKHAAW Npe3 nepuoaa
M. cenTemBpuM — M. oKTOomMBpM 2018 r. cbrnacHo [oroBop 3a y4yactme Ha 6opcoB 6asap Ha
efleKTpuyecka eHeprua M He ca Buam ypefseHu B CPOK M cbrnacHo [MpaBunaTa 3a pabota Ha
opraHusupaH 6opcos nasap, Mpasuaata 3a noseseHme Ha 6opcos nNasap v MpaBuaaTa 3a CETb/IMEHT,
npueTu oT onepaTopa Ha bopcoBMA Nasap Ha enekTpuyecka eHeprua. Ha 14.11.2018 r. AAbKHUKBT €
nozan monba B TbproBCKUA PETUCTBP 3a OTKPUBAHE NPOM3BOACTBO MO HECHCTOATENHOCT.

Mopaan ToBa 06CTOATENCTBO M HA 6a3a Ha HA/MYHATA KbM Kpasa Ha CbOTBETHMA OTYETEH MEpUos
MHPOopMaLMA OTHOCHO GMHAHCOBO CbCTOAHME HA ANBXKHUKA, B KOHCONMAMPaAHMA GUHAHCOB OTYET 33
lpynata e oTtyena 3aryba oT obe3LeHKa 3a OYaKBaHM KpeawuTHM 3arybu, KakTto cnegsa: a) B
KOHCOMMAMPAHUS OTYeT 3a BceobxBaTHMA goxofd 3a 2018 r. - B pasmep Ha 675 x. nB.; U 6) B
KOHCONMAMpPaAHMA oOT4yeT 3a BceobxBaTHuMs goxon 3a 2019 r. - B pasmep Ha 675 x. nB.
(MpunoxkeHne 2.28 n MpunoxeHue 8). MpusHaTaTa 3aryba oT obesueHKa 3a OYaKBaHU KpPeauTHU
3arybu c HaTpynBaHe Kbm 31.12.2019 r. e B pasmep Ha 1,350 x. nB. 3a BCAKA OTYETHa roguHa
PBbKOBOACTBOTO € GOPMMPAno CBOATA NPeLEeHKa 3a CbbnpaemocTTa Ha B3EMAHETO M Pech. pelleHne
3a npM3HaBaHe Ha obe3LeHKa Ha 6a3a eKcnepTHO NPaBHO CTAHOBMLLE MO Kasyca.

30.06.2020 31.12.2019
daHbyume 3a 8b3CMAHOBABAHE BKNOYBAT: BGN'000 BGN'000
nac 641 2,191
KopnopaTtmBeH AaHbK - -
O6wo 641 2,191
30.06.2020 31.12.2019
[pednaameHume pasxodu BKAOYBAT: BGN'000 BGN'000
TeKyLla YacT Ha AbATOCPOYHO NpeanaaTeHN pasxoam
(MpunoxkeHwne 18) 40 109
ABaHcH 3a ycnyru 69 75
AboHaMeHT 47 18
3acTpaxoBKu 3 10
JonbAHUTENHO 34paBHO 3aCTpaxoBaHe 11 3
Oo6wo 170 215

Kbm 31.12.2019 r. gpyrnte B3eMaHUsA BKAKOYBAT 83emMaHe 10 002080p 3d yedupaHe Ha B3emMaHe Mo

Aeno3sut B 6aHKa, NocTaBeHa MbPBOHAYaNHO NOJA, CneuManeH Haa3op npes mecel, toHn 2014 r. m B
nocneacTene obsBeHa B HeCbCToATENHOCT Npe3 M. anpun 2015 r. ¢ 6pyTeH pasmep 1,214 x.n..

MbpBOHAYasHaTa CTOMHOCT Ha NPMAOOUTUTE B3eMaHUs NO AOroBOp 3a Lecus e B pasmep Ha 1,314
X.N1B. " HOMWHan — 1,752 x.n.. MNony4yeHunte ot 'pynaTta naawaHmMa no 4Orosopa 3a Lecua ca B pasmep
Ha 100 x.ns.

[oroBopbT 3a Lecua cbabpika cneunduyHM NPEKPaTUTENHN YCA0BUA, B CNyYaid Ha 6baelwmn cbbuTus,
He3asucelwy oT FpynaTta, U KouTo 6Mxa MOrAKM Aa HACTbMNAT BbB BPb3Ka C 0CO6EHOCTUTE Ha Kasyca no
NPoOMeHUTEe B CTaTyTa Ha 6aHKaTa M MPOMUSTEKAUTE OT TOBA MHOMECTBO LECUMOHHM CAEeNKU, U
NOTEHLMANHA Bb3MOXKHOCT OT OCMOPBAHE M OTMAHA HA U3BbPLUEHATa Lecus U NpuxBaLiaHe oT CTpaHa
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Ha cMHAMUMTe Ha 6aHKaTa. [pekpaTUTenHUTe ycaoBmna nmaT 06paTHO AEMUCTBME M NPU HAacTbMNBaHETO
um FpynaTa AbAXKM Ha LECcMOoHepa BPbLUAHEe Ha MOJyYeHUTe NAallaHuMA OT NPOAarkHaTa LEeHa Ha
NPexBbpNeHOTO B3eMaHe, a LLeCMOHEPHT Ab/XKM 06paTHO NPEXBbpAAHE Ha LleaMpaHoTo B3emaHe.

Mpe3 2017 roamMHa oT cMHAMUMTE Ha DaHKaTa e nNpeasABeH UCK Cpelly LecMoHepa 3a obaBsaBaHe 33
HeAEeNCTBUTENIHO Ha M3BBPLUEHOTO NPUXBaLLLaHe U Lecua ¢ Mpynata. O6pasysaHo e cbaebHo geno, no
KOETO KbM fgaTaTa Ha M34aBaHe Ha TO3M KoHcoAMaupaH (GUHAHCOB OTYET HAMA MOCTAaHOBEHO
pelweHne Ha cbaa. Mopaan ToBa 0B6CTOATENCTBO, KAaKTO M CbAbPrKALLUTE Ce B [OroBopa 3a Lecua
cneunduryHM NPeKpaTUTENHN YCI0BMA, U HapacHaiaTa NOTEHUMANHA Bb3MOMXKHOCT OT OCMOpPBaHe U
OTMAHA Ha MU3BbPLUEHATa UEecMA W NpuxBallaHe OT CTpaHa Ha cuvHAauMuMTe Ha 6aHKaTa, B
KOHCONMAMPaHMA OTYeT 3a BceobxBaTHWA pgoxog [pynata e otyena 3aryba oT obesueHKka no
OTHOLLEHME Ha TOBa B3eMaHe KaKTo cnesBa: a) B KOHCO/IMAMPAHUA OTYET 33 BCEODXBAaTHUA A0OXOA 33
2018 r. - B pasmep Ha 607 x.nB.; U 6) B KOHCONMAMPAHUSA OTYET 3a BCeobxBaTHMA aoxon 3a 2019 r. - B
pa3mep Ha 607 x.nB. (MpunoxkeHue 2.28 u MNpunoxeHne 8). 3a BCAKA OTYETHA roAUHA PbKOBOACTBOTO
e dopmunpano ceosTa NpeLeHKa 3a cbbMpaemMocTTa Ha B3EMaHETO U pPecr. pelleHune 3a NpM3HaBaHe
Ha obe3ueHKa Ha 6a3a eKcnepTHO NPaBHO CTaHOBWULLLE MO Kasyca.

Mpe3 m.toun 2019 r. cuHanumnte Ha KTb A/l , e Bb3CTaHOBEHA CyMa OT MacaTa Ha HECbCTOATE/IHOCTTA B
pasmep Ha 31 x.n8.

[BMXXeHNeTo Ha KopeKTuBa 3a obesleHKa Mo O4YaKBaHM KpeauUTHW 3arybu Ha Apyrute B3emaHuA e
npeAcTaseH B TabanuaTa No-4ony:

30.06.2020 31.12.2019
BGN'000 BGN'000
Cango B HAYaNOTO Ha roguHaTta (2,564) (1,547)
PenHTerpupaHa obesLieHKa - 31
HauncneHa npes nepmoga obesueHkKa - (1,282)
OTnncaHa obesueHKa - 234
Cango B Kpas Ha nepuoga/roguHarta (2,564) (2,564)
21. NMAPUYHU CPEACTBA U NAPUYMHU EKBUBANEHTU

MNapuyHUTe cpeacTBa M NAapPUYHUTE EKBMBANEHTM BKAKOYBAT: 30.06.2020 31.12.2019
BGN'000 BGN'000

Mapu4Hu cpedcmea no mexkywu pasnaauamenHu CMemku 90,332 109,387
MapuyHu cpedcmeaa 8 Kaca 13 5
06110 NapuyHKU cpeacTBa, bpyTeH pasmep 90,345 109,389
MpoBu3na 3a ob6esLeHKa 33 04aKBAHW KpeauTHU 3arybu (21) (212)
MapuyHUTe CpepcTBa U NAPUYHUTE EKBUBANIEHTU, HETHO: 90,324 109,371

napMLIHMTe cpeactea U eKBUBAJIEHTU Ca AEHOMUPUHA B ChegHNUTE BanyTwu:
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30.06.2020 31.12.2019
BGN'000 BGN'000

MapuyHM cpeacTBa U NAPUYHN EKBUBANEHTU, HETHO OT 0Oe3LLEeHKA
B NleBa 89,239 108,967
BbB BasyTa 1,085 404
90,324 109,371

JlInxBeHUTe paBHMULWLA MO pasnnawatenHuTe cmetkm ca o 0.10 % B 3aBUCMMOCT OT CymuUTE MO
pasnialwaTenHnTe CMeTKM, BUAaA Ha BaayTaTa M NasapHUTE YCI0BMUA.

[BuxeHneTo Ha KOpPEeKTUBa 3a 06€3LI,eHKa NO OYakKBaHU KPEAUTHU 3ary6v1 Ha Napu4yHUTE Cpeacrtea €

npeAacTaseH B TabanuaTa No-4ony:

30.06.2020 31.12.2019
BGN'000 BGN'000
Canpgo B HAYaNOTO Ha roguHaTta (21) (66)
Mposusna 3a obe3sueHKa 3a OYaKBaHM KpeauTHUM 3arybu B
HOBOMPUAOOUTU AbLLEPHM APYKECTBA - -
PenHTerpupaHa o6e3ueHka - 66
HauncneHa npes nepruoga obesueHka - (212)
Cango B Kpas Ha nepuoga/ roguHarta (21) (21)
22, KANMUTAN U PESEPBU
30.06.2020 31.12.2019
BGN'000 BGN'000
OCHOBEH aKLMOHEepPEH KanuTan 6,583 6,583
Peseps no ¢puHaHCOBM aKTUBM NO
cnpaBegMBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0X0A4, 413 460
Lpyrn pesepsu 3,353 3,353
Hepa3snpegeneHa nevanba 11,169 8,788
06wo 21,518 19,184

OcCHOBeH Kanutan

Kbm 30.06.2020 r. peructpupaHmaT akUMOHepPeH KanuTana Ha bbarapcka ¢oHaosa 6opca ALl Bb3nm3a
Ha 6,583 x. nB. (31.12.2019 r.: 6,583 x. nB.), pa3npeageneH B 6,582,860 HanNbAHO NJaTEHU
06MKHOBEHM MOMMEHHM aKLMM C NPABO HA rac C HOMWHA/IHA CTOMHOCT Ha aKkumA - 1 nes.

AKUMUTE Ha APYKECTBOTO-MaiMKa ca PerucTpupaHmy 3a Tbprosus Ha bbarapcka ¢oHaosa 6opca AL,

Kbm 30.06.2020 r. n3gafeHUTe W HaMbAHO NAATEHM OOMKHOBEHW aKUMM Ha APYHKEecTBOTO ca
6,582,860 6p. (31.12.2019 r.: 6,582,860 6p.) , @ CTOMHOCTTa Ha OCHOBHWA KanuTan — 6,583 x.nB.
(31.12.2019r.: 6,583 x. nB.).

Kbm 30.06.2020 r. OCHOBHMAT KanuTana Ha bbarapcka ¢oHpoBa 6opca ALl e B pasmep Ha 6,582,860
NB., KaTo oT Tax 3,295,000 nB. ce npuTterkaBaT oT MUHUCTEPCTBO Ha GMHAHCUTE.
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Pe3epsume BKnouBar:
30.06.2020 31.12.2019

BGN'000 BGN'000
3aKOHOBM pe3epBu 658 658
JonbaHuTenHn pesepsu 2,695 2,695
Pe3epB no ¢pMHaAHCOBM aKTUBMU
no cnpasea/iMBa CTOMHOCT npe3
Apyr BceobxBaTeH A0X04 413 460
O6uwo 3,766 3,813

3aKoHOBUTE pe3epBu B pasmep Ha 658 x.n1B. (31.12.2019 r: 658 x.nB.) BKAOYBAT M3LANO CyMUTE 33
¢doHa ,,PesepBeH”, bopmmnpaHn OT pasnpeaeneHne Ha nevanbaTta Ha APY>KeCTBOTO-ManKa.

JonbnHutenHute pesepsu B pasmep Ha 2,695 x. n.. (31.12.2019 r.: 2,695 x. nB.) ca dopmnpaHu oT
pasnpegeneHve Ha neyanbute No pelleHMe Ha aKUMOoHepuTe U/UaM No pelieHne Ha APYHKecTBoTo-
Malika. Te morat ga 6b4aT M3N0a13BaHM 3a pasnpeaeneHne Ha ANBUAEHTHU, KaKTO M 3a yBeIMYeHME Ha
OCHOBHMWA KanuTan n/uav 3a noKpneaHe Ha 3arybum.

LpyKecTBoTo-MaliKa pasnpenensa n vMsnnawa AMBMAEHTM Ha OCHOBaHME OTMsHa Ha 3abpaHaTa 3a
pasnpegensiHe Ha AMBUAEHT OT OTMeHeHus un.21, an.2 ot 3MMNUK (4B 6p.86 ot 2006 r.) 1 npomsaHa B
YcTaBa Ha ApYy»KeCcTBOTO-MaliKa M no pelweHne Ha O6uoTo cbbpaHme.

JonbaHuTenHn pesepsu 30.06.2020 31.12.2019
BGN'000 BGN'000

Canpo Ha 1 aHyapm 2,695 2,487

PasnpegeneHue Ha nevanbaTta

Ha KOMNaHMATa-MalKa - 208

Cango Ha 30 oHM / 31 aekemspu 2,695 2,695

Pe3epBbT N0 $GMHAHCOBM aKTUBM MO CNpaBea/iMBa CTOMHOCT Mpe3 Apyr BceobxBaTeH AOXOZL KbM
30.06.2020 r. B pasmep Ha 413 x.nB. (31.12.2019 r.: 460 x. nB.) e dopmupaH OT edeKkTUTe OT
nocneBalla OueHKa Ha GUHAHCOBUTE AKTUBM MO CnpaBeanMBa CTOMHOCT Npes3 Apyr BceobxBaTeH
aoxoa.

[BuKeHneTo Ha pesepBa No GMHAHCOBM aKTUBM MO CNpaBedMBa CTOMHOCT Npes Apyr BceobxBaTeH
[LOXOZ, e KaKTo cneaBa:

30.06.2020 31.12.2019
BGN'000 BGN'000

Canpo Ha 1 aHyapm 460 422
HeTeH goxof4 OT NPEOLEHKM Ha pUHAHCOBM aKTMBM, OLEHABAHWU No
cnpasea/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X0/, (52) 42
[aHbK BbpPXY 40X0Aa MO NPEOLLEHKUTE Ha GUHAHCOBM aKTUBY,
oLEeHABaHM Mo cnpasen/MBa CTOMHOCTY Npes Apyr sceobxsateH
AOX0Z, > (4)
Cango Ha 30 oHM / 31 aekemspu 413 460

[BUXKeHneTo Ha KOMMOHEHTa ,,HepasnpedeneHa neyanba” e KakTo cnepga:

HaTtpynaHu ne4yanbu v 3arybum 30.06.2020 31.12.2019
BGN'000 BGN'000
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Canpo Ha 1 aHyapm 8,788 6,442

8 m.4y. akmiepcku 302ybu om nocnedsawjl OYeHKU

Ha naaHose ¢ 0epuHUPaAHU 00X00U (44) (36)
PasnpegeneHune 3a OMbAHUTENIHUTE pe3epBy - (208)
PasnpegeneHve Ha neyanbaTa 3a AMBUAEHT - (207)
Neuanba 3a rogmMHaTa 2,381 2,769
AKTIOEPCKM nevanbu/(3arybu) ot nocneasallm OLEHKK - (8)
Canpo Ha 30 1oHu /31 gekemspm 11,169 8,788

8 M.Y. OKMI0EePCKU 3a2ybu om nocnedsauju OYeHKU

Ha rnaaHose ¢ 8epuHUPAHU 00X00U (44) (44)

HepasznpedeneHama neyanba kbm 30.06.2020 r. BKAOYBA NPM3HaTa aKToepcKa 3aryba, oTyeTeHa
npw nocneaBaliy OLEHKM Ha NaaHoBe ¢ AedUHUPaHM NEHCUOHHM A0Xoam B cboTBeTcTBME ¢ MCC 19 B
pasmep Ha 44 x.n.. (31.12.2019 r.: 44 x.ns..).

C pelueHWe Ha roAnWHOTO 060 cbbpaHMe Ha aKLMOHEepUTe Ha KOMMaHUATa-malika, NpoBeaeHo Ha
18.06.2019 r., neyanbata Ha KommnaHuATa-malka 3a 2018 r. obwo B pasmep Ha 415 x.iB. e
pasnpeaeneHa, Kakto cneasa: 208 x.i1B. 3a AONbAHUTENHU pe3epsu 1 207 X.iB. 33 U3nNawWaHe Ha

ANBUAEHT.
OcHOBHa HeTHa nevyanba Ha aKuuma 30.06.2020 30.06.2019

BGN'000 BGN'000
CpeaHo npeterneH bpow akumu 6,582,860 6,582,860
HeTHa neuyan6a 3a rogmHaTta (BGN’000) 2,381 2,439
OcHOBHa HeTHa ne4an6a Ha akuma (BGN) 0.36 0.37

lpynaTa He U3uMcnsaBa NOKasaTesd ,0CHOBHA HEeTHa nevanba Ha akuMA ¢ HamaneHa CTOMHOCT”, Tbit
KaTO HAMa eMUTUPaHN aKUNKU C HaMa/lieHa CTOWHOCT.

23. 3AAB/TKEHUA KbM NEPCOHAA NMPU NEHCUOHUPAHE

JbnrocpoyHnTe 3agbXKeHUA KbM NepcoHana npu NneHCMOHUpPaHe BKAKOYBAT cerawHaTa CTOMHOCT Ha
3a4b/IKEHNETO HA LPYy*HeCTBaTa B I'pynaTa 3a u3nnauwlaHe Ha 0683LLI,ETEHWFI Ha /1Mua OT HaeTuA
nepcoHan KbM fAaTaTa Ha KOHCONMMAUPAHUA OTHET 3a d)VIHaHCOBO CbCTOAHME MPUN HACTbNBAHE Ha
NeHCNOHHa BBb3pPacCT.

CovrnacHo Kogekca Ha Tpyga B Bbarapusa BCEKM CYKUTEN MMa NPaBo Ha obeslieTeHne B pasmep Ha
ABe OpyTHM 3annatv Npuv MeHCMOHWpaHe, a ako e paboTun npu cblma paboTozaten npes
nocnegHute 10 roanHu OT TPYAOBUA My CTaK, 06e3LeTeHMETO e B pa3mep Ha LecT 6pyTHM 3anaaTu
KbM MOMEHTa Ha NeHCMOHMpaHe. ToBa e NaaH ¢ aebuHnpaHn goxoam (lMpunoxceHue 2.23).

3a onpegensHe Ha Te3n 3aLb/IKEHUA [PYKECTBOTO € HaMpaBW/IO aKTIOEPCKa OLLeHKa, Kato e
MON3BasIo yCYrUTe Ha CepTUPULMPAH aKTioep.
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MN3meHeHMETO B ceraliHaTa CTOMHOCT Ha 3a4b/IKEHUATA KbM NEPCOHaa NPU NEHCUMOHNUPAHE € KaKTO

cnepBa:
30.06.2020 31.12.2019
BGN '000 BGN '000
CeralwiHa CTOMHOCT Ha 3aAb/XKeHUATa Ha 1 AHyapum 134 108
3a4b/rKeHMA B HOBONPUAOHOUTO AbLLEPHO APYKECTBO - -
Pa3sxopn 3a nnxeu 3a rogmMHaTta - 1
Pa3xop, 3a TeKyLL, CTaXK 3a rogMHaTa - 17
N3BbpLleHn nnaLaHma - -
EdekTn oT nocneaBalLm OUEHKN 3a TOAMHATA, B T.U.: - 8
AKmIoepcku 3a2ybu om KopeKuuu, ObaMcawu ce HA MUHan
onum - -
AKkmrwoepcku neyanbu om NPOMeHU 8b8 (huHAHCo8UME
npeononoxceHus - 8
CeralwHa CTOMHOCT Ha 3agbaXKeHuneTo Ha 30 oHu/31 gekemspu 134 134

HauncneHnte CYMH B KOHCONMMNOUNPAHNA OTHET 3a BCceobxBaTHUA Aoxod no AbAroCcpovyHM aoxoaun Ha

nepcoHana npu neHCMoOHMpPaHe Ca KakTo cheaBa:

30.06.2020 31.12.2019
BGN'000 BGN'000

Pa3xopn 3a TeKyLy, CTax - 17
Pa3xopn 3a ninxsu - 1
KomnoHeHTU Ha pa3xoauTte No naaHoBe ¢ AePUHUPAHUN A0XOAM,
npusHaTtu B nevyanbara unu 3ary6ata (MpunoxkeHue 7) - 18
EdekTv oT nocneasaly OLEHKM HA 3a4b/IXKEHMATA KbM NepcoHana
npv NEHCUOHMpPAHE:
3arybu/(Meyanbu), Bb3HUKHAAN OT KOPEKL MM, Ab/XKalM Ce Ha onuTa - -
3arybu, Bb3HMKHaAN OT NPOMEHU BbB GUHAHCOBUTE NPEANONONKEHUSA - 8
KomnoHeHTH Ha pa3xoauTte No naaHoBe ¢ AepUHUPAHU A0XOAN, MTPU3HATU
B APYrv KOMMOHEHTU Ha BceobXBaTHUA A0X0A4
(MpunoxceHue 12) - 8
Oo6uwo: - 11

Mpun onpegensHe Ha HacTosiWaTa CTOMHOCT KbM 31.12.2019 r. ca HanpaBeHU CnegHUTE aKTHEPCKU

npeanosioXKeHnA:

® 3a onpepgenaHe Ha AMCKOHTOBUA d)aKTOp € M3noa3BaHa HOpMa Ha 6asa roguiieH nunxseH

npoLeHT B pasmep Ha 0.6 % (2018 r.: 1.0 %). HanpaBeHoTO NpeanonoxKeHne ce 6asmnpa Ha

[AaHHWTE 33 OXOAHOCTTa HA EMUCUUTE Ha AbarocpouHuTe LUK ¢ 10-roguiueH maTypuTeT;

® NpeanosioXKeHNETOo 3a 6b,CI,ELLI,OTO HUBO Ha pa6OTHVITe 3annaTtu ce 6a3|/|pa Ha npeaocraBeHaTa

MHPOpPMaLMA OT PbKOBOACTBOTO Ha APYMKECTBOTO M e B pasmep Ha 10 % roauweH pbeT

CnpamMmo npeaxoaHus otyeteH nepmog, (2018 r.: 10 % roguiueH pbeT);
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® CMBPTHOCT — No Tabauuata 3a cMbPTHOCT HA HCU 33 obwata cMBbPTHOCT Ha HaceNeHWeTo Ha
Bbarapua 3a nepuoga 2016 r. - 2018 r. (2018 r.: no Tabamuarta 3a cMbpTHOCT Ha HCU 3a
nepwoga 2015r. - 2017 r.);

e TemMmn Ha TeKy4yecTBo — mexay 0 n 8 % 3a KomnaHusaTa — malika n mexxay 0 n 16% 3a gvuepHu
APY*KecTBa B 3aBUCUMMOCT OT neT 060cobeHun Bb3pacTtosu rpynu (2018 r.: mexay 0 1 8 %).

To3n nnaH c gedpuHUpaHM [OXoAM Cb3haBa eKcnosuums Ha lpynata KbM cliegHUTE PUCKOBE:
WHBECTULMOHEH, /INXBEH, PUCK CBbP3aH C AbATONETUETO U PUCK CBBP3aH C HapacTBaHETO Ha
paboTHWTE 3annaTh. PbKoBOACTBOTO Ha pynaTa rv onpeaens no cnefHua HauuH:
® 33 MHBECTULMOHHNA — JIOKONKOTO TOBa e HedoHAMpaH NaaH, MpynaTa cnensa Aa Habnogasa u
Tekywo 6anaHcMpa nNpeacToAWMTE MNAAWAHMA MO HEero C OCUMIypsABaHeTO Ha AocCTaTbyeH
napuyeH pecypc. MICTOPUYECKUAT OMUT, a M CTPYKTypaTa Ha 3a4b/KeHMETO, MoKassaT, 4e
HeobX0AMMMAT MO rOAMHU Pecypc He e CbllecTBeH CNpAMO 06uYyaiiHO NoAAbp)KaHUTe
NIMKBUAHMW CPeacTBa;
® 33 /INXBEHUA - BCAKO HamaieHue Ha AoxoAaHocTta Ha ALK ¢ nogobHa cpoyHocT BOAM A0
yBenmMyeHme Ha 3aAb/IKEeHNEeTO No NnaHa;
® 33 pMCKa, CBbP3aH C AbAr0NETMETO - cerallHaTa CTOMHOCT Ha 3a4b/IXKEeHNEeTO KbM nepcoHana
npu MEeHCMOHMpPaHe ce W34YUCAABA Npuaaraikm Ha-gobpata npeueHKka W aKTyasHa
MHbOPMaUMA 32 CMBbPTHOCTTA Ha YYacCTHULMTE B MNJ1aHa.

YBeNMYeHNeTo Ha NPOAb/IKUTENHOCTTA Ha KMBOTa B NOBAMANO 33 eBEeHTYaHO YBenuyeHue
Ha 3agb/KeHueTo. Mpes nocneaHUTe roguHN ce HabalogaBa OTHOCUTE/IHA YCTOMYMBOCT Ha
TO3M MoKasaren; u

® 33 pPMCKa, CBbP3aH C HapacTBaHeTo Ha paboTHMTE 3amiaTM - cerawiHaTta CTOMHOCT Ha
3a4b/IXKEHNETO KbM NepcoHana npu NeHCUoHUpaHe ce U3YncaABa npuaaraiku Han-gobparta
npeLeHKa 3a 6bAelLOoTo HapacTBaHe Ha paboTHUTE 3anaaTy Ha y4acTHMUMTE B NaaHa. TakoBa
ysenandyeHue 61 A0BeN0 A0 YBeANYeHME Ha 3a4b/IKEHMETO Ha MniaHa.

AHANM3BT Ha YYBCTBUTENHOCTTA HAa OCHOBHUTE aKTIOEPCKM NpesnosioXeHUA Ce OCHOBAaBa Ha PasyMHO
Bb3MOXHUTE NPOMEHN B TE3N NPeANONI0OKEHNA KbM KpaA Ha OTYETHMUA NeEPUNO] KaTo Ce npnema, 4ye
OCTaHaNInTe OCTaBaT HENMPOMEHEHMNU.

EdekTnte oT UsmeHeHMeTo (yBenndyeHmne nan Hamanenue) ¢ 0.6 % Ha:
a. pbCTa Ha 3annaTuTe

6. AMCKOHTOBATa HOpPMa

B. TEKYYECTBO

BbPXY CyMaTa Ha OTYETEHWUTE Pa3xoAM 3a TeKyll, CTaxK M Anxen 3a 2019 r. U pecn. BbpXy cerawiHaTta
CTOMHOCT Ha 3a4b/IKEHMETO 3a U3naalaHe Ha AedpUHMPaHM SOXOAM NPU NEHCUOHMPAHE, Ca OLLEHEHM
KaKTo c/iesBa:

30.06.2020 roguHa 31.12.2019 ropgmHa
YBennyeHne HamaneHue YsenuueHue HamaneHue
BGN '000 BGN '000 BGN '000 BGN '000
MN3meHeHMe Ha pbCTa Ha 3annaTuTe - - 1 (1)
MN3meHeHMe Ha AMCKOHTOBATa HOpMa - - 7 (6)

U3meHeHne B TEKYY4eCTBOTO - - - -
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EdJEKTVI BBbpPXY pa3mepa Ha OTYETEHOTO 3a4b/IXKEHUE OT NPOMAHA HA OCHOBHUTE NPEANONIOKEHUA!

30.06.2020 roguHa 31.12.2019 rogmHa

YBennueHne HamaneHue YeenunyeHune HamaneHue

BGN '000 BGN '000 BGN '000 BGN '000

M3meHeHMe Ha pbCTa Ha 3anaaTuTe - - -
M3meHeHne Ha OMCKOHTOBATa HOpMaA - - (6) 7

M3MeHeHWe B TEKy4eCTBOTO - - (7) 6

CpegHo npeTerneHata Alopauua Ha 3agb/PKEHUATa 33 M3naawaHe Ha aedUHMpPaHU AOoXoAM Ha
nepcoHana e 12.4r. (2018 r.: 12.1r.).

OyakBaHUTE NAaWaHMA Ha O6€3LLI,ET€HM$1 npu NeHCMoHMpaHe no nnaaHa C ,D,Ed)MHMpaHM Aoxoan 3a
cneaBaulnTe NneT roanMHu Ca Kakto cnegsa:
MporHo3Hu naawaHua

MeHcuoHUpaHe

no Bb3pacT U

cTax

BGN '000

Mnawanma npes 2020 . 3
Mnawanua npes 2021 . 27
Mnawanua npes 2022 . -
Mnawanua npes 2023 . -
Mnawanua npes 2024 r. -
30

HAma o4akBaHW nnawaHMsa Ha obesleTeHna npu NeHCMOHWpaHe, CBbp3aHW C 6osnect npes
cneaBalimTe neT roauvHu.

24, TbPIOBCKU U APYTU 3AOb/KEHUA
24.1. NONYYEHU TAPAHLUUOHHU AENO3UTU OT KOHTPATEHTU

MonyyeHuTe rapaHUMOHHU AENO3UTM OT KOHTpareHTU B pasmep Ha 51,833 x.ns. (31.12.2019 r.:
52,163 x.nB.) NpeAcTaBAABaT A4EMN03MTH 3a y4acTMe Ha 6BopCcoB Nasap 3a rapaHTUpPaHe U3NbJHEHME Ha
3ab/IXKEHNATA Ha BCEKM TbProBCKM YYACTHUK NPU CAENKUTE 33 NOKYNKO-Npoaarkba Ha enekTpuyecka
eHeprus, nNo Kouto AbllepHoTo apyxkectBo BHEE EAl e nocpedHWK (areHT) M 3a KOUTO TO HOCU
¢uHaHcoBMA puck. [lenosutuTe ce BbH3CTAHOBABAT MNpM MNPeEKpaTABaHe Ha perucrpaumaTa Ha
6opcoBua Nasap, U NP1 yC0BME Ye TbProBCKUAT YH4ACTHUK HAMA GUHAHCOBU 3a4b/IKEHUA KbM HEro.
Mpn HanuumMe Ha M3UCKYeMU GUMHAHCOBM 3a4b/DKEHMA Ha TbProBCKMA Y4yaCcTHMK Kbm BHEB,
HaMYHOTO obe3neyeHme ce YCBOABA 0 Pa3Mepa Ha Ab/HKMUMOTO.
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24.2. 3AABNKEHUA KbM AOCTABYULUN

3a4b/rKeHMATa KbM A0CTaBYMUM B pasmep Ha 212 x.n.. (31.12.2019 r.: 1,235 x.n1B.) ca TeKyLWM 1 ca

3a noay4yeHn ycnyrm 3a 2020 r.,, a kbm 31.12.2019 r. u 33 3aKyneH npe3 nepuoga codptyep, BbB

Bpb3Ka C BHeApsABaHe Ha HoBaTa NiaTdopma 3a Tbprosma T7 .

24.3. 3AAB/TKEHNA KbM KOHTPATEHTU 3A ENNIEKTPUYECKA EHEPTUA

3a4b/IKEHNATA KbM KOHTpPAreHTn 3a esIeKTpnyecCka eHeprna BKAKOYBaT:

[pyrute 3a4basKeHWs BKAOYBAT:

30.06.2020 31.12.2019
BGN'000 BGN'000
TbproBCKM 3a4bAKEHMA 33 NOKYNKO-NpoaaXkba
Ha efnlekTpuyecka eHeprus (MpunoxkeHne 2.7) 15,113 30,847
ABaHCOBO NAaTeHM CyMM 3a MOKYMKa Ha eNeKkTpuyecka eHeprua
(MpunoxkeHwne 2.7) 19,176 25,697
O6wo 34,289 56,544
24.4. APYITU 3AAQBNKEHUA
Opyrute 3aa4b/KeHUs BKIOYBAT:
30.06.2020 31.12.2019
BGN'000 BGN'000
3aab/aKeHMA 3a AUBUAEHTH 18 18
MacusuM No goroBopu ¢ KnmeHtu (MpunoskeHue 3) 295 11
TeKylLa YacT OT 3a4b/IKeHUA No AnsuHr (MpunoxeHue 27) 3 4
3agbaKeHMA 3a NOKYMNKa Ha MHBECTULMSA B ObLLEPHO APYKECTBO - -
Apyrn 3agbakenuna - 10
O6wo 316 43

3a0vaxceHuama 3a ousudeHmu B pasmep Ha 18 x.ne. (31.12.2019 r.: 18 x.nB.) npeacrasnsasat

HeusniaTeHu ANBUAEHTM HA aKLMOHEpPU OT pasnpeaeneHme Ha nedanbata 3a 2018 r., 2017 r., 2016 .

Mpe3 m.toHM 2019 r. ca OTNUCAHM 3a4b/IKeHMA 33 ansuaeHTn 3a 2013 r. B pasamep Ha 28 x.nB. .,

nopagun n3tnvyaHe Ha 4aBHOCTHUA CPOK OT 5 rogyiHu.

Kbm 31.12.2019 r. ca Bb3CTaHOBEHM HEM3MNAATEHUTE CyMWN OT ansuaeHTn 3a 2018 r. ot LleHTpaneH

Hdenosutap A v banka ACK AZ.

lacusume no doeosopu C KsueHmu BKAW4YBaT OCHOBHO npegnnateHuTe 3a MHd)OpN\aLI,MOHHO

obcnyKBaHe, perncTpaumsa v NnoaapbXKa Ha pernctpauma Ha OcHoBeH nasap (BSE) u AntepHatuseH

nasap (BaSE) 3a 2020 r. (pecn. 2019 r.), kouTo ce nnawart cbrnacHo Tapudara Ha Bopcara.
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3a0vmeHuama 3a MOKynKa Ha uHeecmuyusa 8 OvuwepHo Opyicecmso kbm 31.12.2018 r. ca 3a

MOKYMKa Ha AAN0BETE B KanuUTana Ha AbLLEPHO APYKECTBO CbrNacHo gorosop mexay bEX EAL n bOb

Al ca nnateHu npe3 2019 .

25. SAAB/TIKEHUA KbM NEPCOHANIA U COUMATHOTO OCUTYPABAHE

3a4b/MKEeHNATa KbM MepcoHana U COUMANHOTO OCUrypsaBaHe

BK/1IOYBAT:

3aabKeHMA 33 HEM3MOA3BAHM KOMMNEHCUPYEMM OTMYCKU
TekyLwwmn Bb3HarpaxkaeHma

3a4b/KeHMA KbM COLMANHO U 34paBHO OCUTYpPABAHE, CBbP3aHM C
TeKyLLM 334 b/XKeHNA

3aabmKeHua

KbM

coumanHo

KOMNEeHCHpyeMU OTNYCKU

Oo6wo

n

30paBHO  OCUrypsABaHe

26. 3AAB/TKEHNUA 3A JAHBLUU

3aab/XKeHuATa 3a AaHblUM BK/KOYBAT:

JaHbum BbpXy goxoaute Ha Gm3nyeckuTe amua
KopnopaTtuseH gaHbK

AKun3

[daHbK Bbpxy AobaBeHa CTOMHOCT

[daHbun BbpXY pasxoaute

Oo6wo

3a

30.06.2020 31.12.2019
BGN'000 BGN'000
100 118

119 83

38 44

18 19

275 264
30.06.2020 31.12.2019
BGN'000 BGN'000
24 28

176 58

160 86

10 8

3 6

373 186

Ao paTata Ha M3paBaHe Ha HacToALMA KOHCOAMAMPAH OTYET B APyXecCTBaTa OT I'pyrlaTa

ca M3BbPLIEHN PEBU3MN N MPOBEPKN KaKTO CAEABa:

JaHbyHUTE 3a4b/MKEHUA HA APYHKECTBOTO Ca TEKYLLM.

Jo patata Ha wu3gaBaHe Ha HacToAWwMA KOHCONMAMPAH OTYET B ApPYyXecTBaTa OT I'pynaTa ca

M3BBPLIEHN PEBU3NN N MPOBEPKU, KAKTO CheaBa:

Lpyxcecmso-malika
e no AAC—-p030.04.2004 r.

® b/IHA A3aHDbYHA peBu3na —Kbm 31.12.2002 r.

e 0OT HauuoHaneH ocuryputeneH MHCTMTYyT — A0 30.06.1999 r.

AvwepHu Opyxecmsa

Bvazapcka He3asucuma eHepauliiHa 6opca EAL]

e no A44C—-p030.09.2019 .
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® Mb/IHa JaHbYHaA pPeEBU3NA — HAMA
e OT HauuoHaneH ocuryputeneH MHCTUTYT — HAMa

Cepsus ¢puHaHcoBM nasapu EOO]
e no A4C - Hama
® Mb/IHA AaHbYHA PEBU3UA — KbM HAMA
e OT HauuoHaneH ocurypuTtesnieH MHCTUTYT — HAMaA

[daHbyHa peBM3MA ce M3BbLPLIBA B METroAMlIeH CPOK OT M3TMYaHe Ha roamHaTa, npe3 KoATo e
nojageHa AaHbyHaTa [JeKnapauus 3a CbOTBETHOTO 3adb/BKeHue. PeBu3MATa NOTBbPMKAABA
OKOHYaTe/IHO AaHbYHOTO 3a4b/BKEHME Ha CbOTBETHOTO [APYMECTBO-AaHbYHO 3a4b/KEHO NLE,
OCBEH B M3PUYHO NpeaBUAEHNTE OT 3aKOHOAATE/ICTBOTO CAy4Yau.

27. NN3SUHT

27.1. AKTMBM M NACUBU, NPU3HATU B KOHCONUAUNPAHUA OTYET 32 PUHAHCOBOTO CbCTOSAHUE
B KOHcOMaMpaHuA oT4eT 3a GUHAHCOBOTO CbCTOSHWE Ca NPeACTAaBeHM caefHuTe 06eKTn U cymu,

CBbP3aHU C JOrOBOPU 38 JINZUHT:

AKkmusume ,,1paso Ha Mos38aHe” ca BKAOYEHWN B KOHCONMAMPAHUA OTYET 38 GMHAHCOBO CbCTOAHUE
KbM MMOTH, MalMHK 1 obopyasaHe (MpunoxeHue 13)

Cz2padu

BGN ‘000
OmyemHa cmolHocm
1 aHyapu 2019 r. chepg npemuHasaHe no MC®PO 16 18
YBenuueHus/npnaobutu -
Hamanenua/otnmcanHu -

Canpo Ha 31 pekemBpu 2019 18

HampynaHa amopmu3sayusa
1 aHyapu 2019 r. cheg npemuHaBaHe no MCPO 16 -
HauncneHa amopTtm3sauma 3a rogmHaTa 3

Canpo Ha 31 pekemspu 2019

BanaHcoBa ctonHocT Ha 1 siHyapu 2019 r. caea npemunHaBaHe no MCOO

16 (IMpunoxeHune 13) 18

BanaHcoBa ctonHocT Ha 31 aekemBpu 2019 r. crep NnpeMmnHaBaHe No

MC®O 16 (MpunoxeHne 13) 15

HaTpynaHa amopTu13aums

1 aHyapu 2020 r. cheg npemuHasaHe no MC®PO 16 3

HauucneHa amopTM3ayma 3a nepmoga

Canpgo Ha 30 toHn 2020 T.

BanaHcoBa cTonHoOCT Ha 1 AHyapw 2020 r. cnen npemmnHaBaHe no MCPO 16

1
(MpunoxkeHune Ne 13) >

BanaHcoBa cTtoiHOCT Ha 30 toHK 2020 r. cneg npemunHasaHe no MCPO 16

(MpunoskeHne Ne 13) 13
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Cango Ha 30 toHn 2020 T. 18

3aabaxkeHuaTta no n3nHr Kbm 30 HOHM Ca KaKTo cneaBa:

30.06.2020
BGN'000
1 aHyapu 15
YBenunyeHus -
HauuncneHa nuxea -
MnawaHua (1)
30 1oHM 14
B T.u.
JbarocpoyHa yact 11
KpaTkocpouyHa vact 3
31.12.2019
BGN'000
1 anyapwu 18
YBeamyeHus -
HauncneHa amxea 1
MaalwaHus (4)
31 pekemBpwm 15
B T.4. AbArocpoYHa yacT 11
KpatkocpoyHa yacT 4

Pasxoau, NnpusHaTM B KOHCONMANPAHUA OTYET 3a BceobxBaTHUA AoxoA
Mpunoxcenus 30.06.2020 2019

BGN'000 BGN'000

Pa3xoau 3a aMOpTU3aLMKN Ha aKTMBM ,MPaBO HA Non3BaHe”

(MC®O0 16) 13 2 3
Pa3xoau 3a AMxBKM No 3a4b/KeHuaA 3a AnsmHr — MCPO0 16

(BKNtOYEHM BBB PUHAHCOBUTE pasxoam) 10 - 1
Pa3xogm, cBbp3aHU C KPAaTKOCPOYHM IN3UHIOBM AOT0BOPU

(oTumTanm no MCoO 16) 6 1 35
Pa3xoau 3a Haemu No onepaTmMBeH AM3MHT (oTYMTaHmn no MCC 17) 6 - -
Mpuxoam OT oTAaBaHe NOA HAaeM Ha ABUXUMO U HEABUKUMO

MMYLLECTBO 4 22 42

** B npeaxofHaTa rognHa, ApyKecTBOTO e NPU3HaBaA0 CyMUTE MO IM3UHT, KnacuduumMpaHu KaTo ,,0nepaTUBHU IN3UHIK"
cbrnacHo MCC 17 JinusuHru. B MpunoxkeHue 2.5 e npepcraBeHa MHPopmaumaTa, CBbp3aHa ¢ npeMmnHaBaHeTo Kbm MCPO 16
Ha 1 aHyapu 2019 .

O6WMAT N3x0AALYL MapUYeH NOTOK MO AOroBopu 3a IN3NHT Kbm 30.06.2020 r. e B pasmep Ha 3 X. /iB., B
T.4. NAPUYHM NOTOLM, CBBP3AHM C KPAaTKOCPOYHM IM3MHIOBU JoroBopu 1 X./1B.
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O6WMAT N3XoasALYL MapMyYeH NOTOK NO JOroBopwM 3a AN3KHT npe3 2019 r. e B pasmep Ha 39 . N1B., B T.u.
NapuvyHM NOTOLM, CBbP3aHM C KPaTKOCPOYHW NM3MHIOBU forosopwm 35 x.nB.

27.2. Jln3uHrosm geiiHocTy Ha FpynaTta M HauMH Ha TAXHOTO OTUMTaHe

JluzuHaonoay4yamen

lpynaTa uma eanH A0roBOp 3a /IM3MHT Ha HEeABUMMMM MMOT. [JOroBOPbBT € CKAoYeH 3a HeonpeaeneH
CPOK, OCBEH aKO He Bbe MpeKkpaTeH OT HAKOA OT cTpaHuTe. [pynata e HanpaBuMao aHaan3 un e
onpeaennna, ye CPOKbT Ha AOrosopa e net roamHu. MNpeanosoXeHWaTa Ha PbKOBOACTBOTO U
KOMMN/IeKCca OT KpUTepun Npu onpegenaHe CpoKa Ha AOroBopa ca onoBecTeHu B MpunosxkeHue 2.28.

28. NPABUTE/NICTBEHU ®UHAHCUPAHUA

Kbm 30 toHuU MOAyYEHUTE (I)I/IHaHCl/IpaHVIFI Ca KaKTO CAEABaA:

30.06.2020 31.12.2019

BGN’000 BGN’000

AbArocpoyHa yacT 215 242
KpaTkocpouHa yacT 151 151
O6uwo 366 393

MonyyeHnte ¢uHaHCMpaHma ca nonydyeHn ot BHEB EA/[l cpeactBa, KoeTo 4pe3 yyactve B
KOHCcopunymu, e beHedumumeHT no Mporpama XopunsoHT 2020. MporpamaTta npeactasnssa GUHaAHCOB
WHCTPYMEHT 3a Hay4yHW U3cneaBaHuUA U MHOBAUMKM B PaMKUTe Ha MHMUMaTMBATA Ha EC EBponeicku
CcbBeT no MHoBauuu. MNporpamarta ce ynpasnasBa oT [eHepanHa AMpPeKUMA HayyHW uscnenBaHUA U
MHOBaLMK Ha EBponenckaTa KomucuA.

MNpoekTtute, B KouTo BHEB EA/] e y4acTHUK ca cnegHuTe:

FLEXITRANSTORE - UHTerpupaHa nnatdopma 3a NOBULLEHA MBKABOCT B MHTEJUTEHTHU NPEHOCHU
MpPEXM CbC CbOPBKEHUA 33 CbXpPaHEHUE M FONIAMO NPOHMKBAHE Ha Bb30oOHOBAEMa eHeprua, nepuos,
Oktomepu 2017 — Oktomspwm 2021 r. [Ipy*KeCTBOTO y4acTBaA KAaTO KOHCYATAHT MO NPOEKTa.

INTERRFACE - MpoeKTbT pa3paboTBa M eKcnaoaTupa MHTerpMpaHa naHeBponeincKka apxuTeKkTypa
33 MPEXKOBU YCAYrK, KOATO Le e uHTepdeiic, KOMTO Aa No3BonsABa 6e3npobiemHa U KOOpAMHUPAHA
paboTa Ha BCUYKM 3aUHTEPECOBAHN CTPaHW, nepnog Hoemspu 2018 — Hoemspu 2022 .

FARCROSS — nporpama ynecHsABala perMoHaaHOTO TPAHCIPaHMYHO NpegaBaHe Ha eneKkTpuyecka
eHeprua 4ypes mMHoBaumu, nepuofd oktomepu 2019 — oktomspu 2023. [Ipyr*KeCTBOTO y4acTBa KaTo
KOHCY/ITaHT MO NpOoeKTa.

TRINITY — TpaHCMMCMOHHA cucTema, NogobpsABalla PervMoHanHUTE TFpaHULM, Yype3 nasap Ha
WHTENINreHTHU TeXHoNornu, nepnog oktomspu 2019 — oktomspu 2023. [pyKecTBOTO y4yacTsa KaTo
KOHCYNTaHT MO NpoeKTa.

Ta6l’IMLl,aTa no-g4oay nMnoKa3Ba MosiydeHUTe U yCBOEHU Cpeacrtea 3a q)MHaHCMpaHM NPOEKTN 3a
NOKPUBAHE Ha TEKyLUU pa3xoau:
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30.06.2020 31.12.2019

BGN’000 BGN’000

1 aHyapu 393 -

[MoAy4YeHM cpeAacTBa 67 484
[Mpun3HaT Npuxoa OT PUHAHCMpPaAHE 3a TeKylla AEMHOCT

(94)
(Mpunoxenne 4) (91)
30 oK /31 aekemspu 366 393

KpaTKocpquaTa 4acTt oT (I)l/IHaHCl/IpaHVIﬂTa e 6bae NPMU3HaTa Kato TEKYL MPUXOoA Mpes
caepBalnTe 12 mecela OT AataTta Ha KOHCOAMANPaAHNA OTYET 3a CI)I/IHaHCOBOTO
CbCTOAHNE.

29. NPWAOBMUBAHE HA AbLLEPHO APYKECTBO

Ha 15.02.2018 r. I'pynata e npugobuna e 100% oT Kanutana Ha AblepHo gpyxectso BHEB EALL.
MpeameTbT Ha AEMAHOCT Ha NPUACOUTUTE AbLLEPHU APYKECTBA € onoBecTeH B [IpunoxceHue 1.2.2.

MbpBOHAYa/IHOTO CYETOBOAHO OTYMTaHE Ha BM3Hec-koMOMHaUMATa He e NMPUKAYEHO A0 Kpasa Ha
oTyeTHaTa roguHa 2018 r.), Nnpe3 KOATO ce e ocbluecTBUAa KOMBUHauuATa M [pynata e oTyena
npuaobmBaHeTo 3a NbpPBM Ha 6a3a NPOBM3OPHU CTOMHOCTM Ha onpedeneHu oT4eTHU obekTu. MNpes
2019 r. pynata e Hanpaswuia PeTPOCNEKTUBHA KOPEKUMA Ha MPOBM3OPHO OTYETEHUTE CYMWU Ha
npuaobuTUTEe HETHM aKTMBM Ha AbLEPHOTO APYXKECTBO A0 OKOHYATe/HO OnpefesneHnuTe Um
cnpaBeA/IMBW CTOMHOCTM, MPU3HATU Ca AONBJAHUTENHO Nacusu, U ce e bopmmpan GUHANHUAT edekT
OT cAenKaTta — neyanba ot npuaobmeaHeTo.

BanaHcoBaTa M cnpaBeAnMBaTa CTOMHOCT Ha HETHUTE aKTMBM Mpu NpuaobuBaHe Ha AbLLEPHOTO
OpYyKecTBo " HanpaBeHuTe KopeKumn Ha NPOBM30PHOTO OoTYMTaHe
(Mpunoxcerue 2.3 u MpunoxeHue 2.28) ca npeacTaBeHW No-40ay:

97



IPYMA BbJ/ITAPCKA ®OHOOBA BOPCA

MPUNOKEHNA KbM MEXOWUHEH KOHCONMAOANPAH ®UHAHCOB OTHET 3A BTOPO TPUUMECEYME HA 2020T.

lposu3opHa KopuaupaHa
OYeHKa OYeHKa
(npedsapumesnHo (okoHYamenHo
onpedeneHa onpedeneHa
banaHcoea cnpaeednuea cnpaeednuea
cmoiiHocm cmoliHocm) Kopekyuu cmoliHocm)
BGN '000 BGN '000 BGN '000 BGN '000
MmoTun, mawmHn n obopyasaHe
(MpunoxceHue 13) 49 49 - 49
HemaTtepuanHu aktuem
(MpunoxceHue 14) 16 16 5,301 5,317
ObnrocpoyHo npeannateHun
pasxoam (MpunoxceHue 18) 501 501 - 501
TbpProBCcKU U APYru B3eMaHus 42,334 42,334 (2) 42,333
MapuyHKM cpeacTBa U NapuUyHU
€KBMBaNEHTU 37,295 37,295 (56) 37,239
THProBCKM U APYTY 3a4b/IKEHUA (76,206) (76,206) - (76,206)
(MNacuen)/AKTIBM NO OTCPOHEHMU
Aavbum (MpunoxceHue 17) 7 7 (524) (517)
060 HETHWN aKTUBMU 3,996 3,996 4,720 8,716

LleHaTa Ha MHBeCTULMATA npu I'IpVIAO6MBaHETO Ha AbllepHUTE Apy*KecCTBa, Bb3HMKHANATa penyTauuna

KbM AaTWUTe Ha cAenKaTa no npuaobusaHe Ha KOHTPO OT CaMOTO APYMKECTBO-MaiKa ca cleaHuTe:

MpoeusopHo OKOHuaTeNHO
LleHa Ha npuaobusaHe otuntaHe  Kopekuua oTuUTaHe
BGN '000 BGN '000 BGN '000
CeraluHa CTOMHOCT Ha AOTOBOPEHOTO Bb3HarparkaeHue 5,244 (61) 5,183
CnpaBea/iMBa CTOMHOCT Ha NPUAOBUTUTE HETHU aKTUBMU (3,996) (4,720) (8,716)
PenyTauus / (Mevyanba) oT npuaobreaHe Ha AbLLEPHM
ApyrKecTBa 1,248 (4,781) (3,533)
M3xoaawmTe NnapmyHM NoToLM OT NpuaobmneaHe Ha KOHTPOA Ca KaKTo cneaga:
Mpoeu3opHo OKOHuaTeNHO
MapuyHKM noToum Npu NpnaobMBaHe Ha KOHTPOA otuntaHe  KopeKuusa oTuMTaHe
BGN '000 BGN '000 BGN '000
MnaTeHW NapuyHK cpeacTsa 3a NpuaobrBaHe Ha
KOHTpOA 4,368 - 4,368
MapuyHKM CpeacTBa U MAPUYHU EKBUBAIEHTU B
npuaobuTuTe ApyKecTBa npeay obesueHkKa 3a
OYaKBaHW KpeauTHU 3arybu (37,295) - (37,295)
Bxoasw, napuyeH NoTok Npu npuaobreaHe Ha KOHTPO,
HEeTHO (32,927) - (32,927)
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I'Iopa,u,m HanpaBeHUTE KOpeKUWnTe Ha npeaBaputesHnTe CTOMHOCTM npn NPOBU3OPHOTO OTYUTAHE Ha

FlpM,D,OGMBaHETO CpaBHUTENHUTE OaHHU 3a 2018 r. 32 npen3vyncneHun, Kakto cnegsa:

a) KoHconudupaH omyem 3a eceobxeamHus
0oxo00 3a 2018 2.:

Mpuxoam OT JOrOBOPYU C KJANEHTU
[pyrn poxoam ot genHocTTa

Pa3xoam 3a maTepuanun U KOHCYMaTUBU
Pa3xoam 3a BbHLWHW yCayrm

Pa3xoaun 3a amopTtusaumnmn

Pa3xoau 3a nepcoHana

[Opyru pasxoam 3a geriHoCTTa

Meyanba oT onepaTMBHa AeMHOCT

drHaHCcoBM NpUXoam
duHaHcoBM pas3xoam
duHaHcoBM npuxoau/(pasxoam), HETHO

Meyanba npeau AaHbK BbPXY Nevyanbara

(3aryba) oT cbBMecCTHM ApyKecTBa

Meyanba ot npnaobrBaHe Ha AbLEPHU ApYKECTBa

Pa3xop, 3a 4aHbK Bbpxy nedvanbata

HETHA NEYANBA 3A TOAUHATA

Opyr BceobxBaTeH A0X0A 3a roaMHaTa, HETHO OT
AaHbum

ObL O BCEOBXBATEH A0XO0A4 3A TOANHATA

HeTHa nevyanba 3a rognHaTa, OTHacAlWla Ce KbM:

MpuTexKaTenuTe Ha cobCTBEHMA KanuTan Ha
APYXKecTBoTo-MalKa

06wy BceobxBaTeH A0X04, 3a rogMHaTa, OTHaCcALL, Ce KbM:

MpuTexKaTenuTe Ha cobCTBEHMA KanuTa Ha
APY)KecTBoTo-MalKa

OcHOBHa HeTHa nevanba Ha akumAa
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Kopekuuun
2018 Ha Peknacu- 2018
Opurunanto NpPOBU3OPHM dukaumn MpeunsuncneHo

OTYeTeHOo P . P u P

CTOMHOCTU
BGN'000 BGN'000 BGN'000 BGN'000
8,810 - 297 9,107
357 - (313) 44
(53) - - (53)
(2,126) (61) (182) (2,369)
(260) (299) 157 (402)
(2,208) - - (2,208)
(1,477) - (7) (1,484)
3,043 (360) (49) 2,635
670 - - 670
(53) - 49 (4)
617 - 49 666
3,660 (360) - 3,301
(21) - - (21)
- 3,533 - 3,533
(347) 30 - (317)
3,292 3,203 - 6,496
(40) - - (40)
3,252 3,203 - 6,456
3,292 3,203 - 6,496
3,252 3,203 - 6,456
0.50 0.49 - 0.99
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6) KoHconuaupaH otueT 3a $UHAHCOBOTO 31 31
Kopekuuu
cbcroAHMe Kbm 31.12.2018 r.: AeKkemspu ha Pexnacu- AeKkemspu
2018r. NpPoOBU30PHU dukauum 2018r.
OpurMuHanHo P . P 4 MNpeusuucne
CTOMHOCTH
OT4yeTeHOo HO
BGN'000 BGN'000 BGN'000 BGN'000
AKTUB
HeTeKkyLwim akTMBM
MmoTu, malwnHm, obopyaBaHe 1,318 - - 1,318
PenyTauus 1,248 (1,248) -
HemaTtepuanHu aktusm 526 5,002 (450) 5,078
MHBECTMUUM B CbBMECTHU APYKeCcTBa 11 - - 11

®drHaHCOBM aKTUBK NO CrpaBen/iMBa CTOMHOCT

2,296 - - 2,296
npes Apyr sBceobxsaTeH A0X0A,
AKTUBM NO OTCPOYEHU AAHDBLM 146 - - 146
ObarocpoyHo npeanaaTteHn pasxoan - 354 354
5,545 3,754 (96) 9,203
TeKyLwm aKkTMemn
TbproBCcKM B3emaHuA 24,492 - (6,098) 18,394
Jpyrvn B3emaHua n npeannateHn pasxoam 5,521 - 6,194 11,715
MapuyHK cpeacTBa n NapUYHN eKBUBANEHTU 70,989 - - 70,989
101,002 - 96 101,098
OBLLO AKTUBU 106,547 3,754 - 110,301
COBCTBEH KAMUTAN U NACUBU
COBCTBEH KANMUTAN
KanuTan, oTHacAwW, ce Ao npuTexKatenuTe Ha
cobCcTBEHMA KanuTan Ha APYXKeCcTBOTO-MalKa
OcHoBeH aKkunoHepeH KanuTtan 6,583 - - 6,583
Pesepsu 3,572 - 157 3,729
HepasnpeaeneHa neyanba 3,183 3,254 (157) 6,280
13,338 3,254 - 16,592
NACUBU
HeTeKyLin 3agbnxkeHma
JbnrocpoyHmn 3agbnkeHna KbM nepcoHana npm 108 i i 108
neHcMoHupaHe
MacrBu no oTcpoyeHn gaHbLUm - 500 - 500
108 500 - 608
TeKkywm 3agbaxKeHna
THProBCKU 1 ApYyrn 3a4bXKEeHUA 92,692 - - 92,692
3aAbAXKeHUA KbM NepcoHana n CoUnanHoTo 214 ) ) 214
ocurypsasaHe
3aab/KeHnA 3a JaHbun 195 - - 195
93,101 - - 93,101
OBbLLLO COBCTBEH KAMUTAN U NACUBU 106,547 3,754 - 110,301
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30. CEFMEHTHO OTYUTAHE

CermeHTHOTO oOT4YMTaHe B [pynaTa e opraHu3MpaHo Ha 6as3a ocHoBHWTE OW3HEC AeirHOCTY,
M3BbPLWBAHM OT JApyXecTBaTa B [pynata: a) TbproBus C  GUHAHCOBM WHCTPYMEHTH; 6)
MHPOPMALMOHHO obcCnyKBaHe, B) perucTpauma W nogabpKaHe Ha eMUCUMM LLeHHUM KHUXKA 3a
TbProBuA 1 ) TBProBUSA C ENEKTPUYECKA EHEPIUS.

Cratuute Ha npmuxoaunTte, pasxoauTe U pe3ynTaTta Ha b6usHec CeErmMeHTuUTE, onpeaeneHun B 4py>ecrtsoTo
BK/TIOYBAT:
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Mpuxoau no cermeHTn

Pasxoau 3a matepumanm n KOHCYmMaTuBMU
Pa3xoam 3a BbHLWHM yCcnyrm

Pasxopaa 3a amopTusauunm

Pasxoau 3a nepcoHan

Apyru pasxogm

O6w,0 onepaTMBHU pa3xoam

Pe3yntar Ha cermeHTa

HepasnpegeneHn onepaTMBHn 40X04MN OT AemHOCTTa

HepasnpegeneHu onepaTMBHM pasxoam OT AeAHOCTTa

MNeuyan6a oT onepaTMBHa geAHOCT
®urHaHCOBM Npnxoam

®urHaHCcoBM pas3xoam

Meyanba/(3aryba) oT CbBMECTHU ApYrKecTBa
MNeyan6a npepyn AaHbK BbpXy neyanbara
Pa3xop 3a gaHbK Bbpxy neyanbaTta

HeTtHa neyan6a 3a nepuoaa
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Toprosua c UHPopmaymnoHHo Perucrpauma u Toprosusa c O6uwo
¢uHaHcoBuU obcnyKBaHe nogabpXaHe Ha eNneKkTpuyecKa
MHCTPYMEHTH emucumn GUHAHCOBU eHeprusa
MHCTPYMEHTH 3a
Tbprosua
30.06. 30.06. 30.06. 30.06. 30.06. 30.06. 30.06. 30.06. 30.06. 30.06
2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
BGN'0O00 BGN'000 BGN'000 BGN'O00 BGN'0O00 BGN'O00 BGN'000 BGN'O00 BGN'000 BGN'000
277 242 328 307 311 313 4,762 4,287 5,678 5,149
(4) (4) (3) (3) (4) (5) (14) (12) (25) (24)
(306) (239) (81) (63) (121) (71) (796) (607) (1,304) (980)
(47) - - - - - (170) (105) (217) (105)
(205) (168) (223) (190) (202) (153) (668) (579)  (1,298) (1,090)
(4) (7) (5) (9) (5) (8) (42) (59) (56) (83)
(566) (418) (312) (265) (332) (237) (1,526) (1,362) (2,900) (2,282)
(289) (176) 16 42 (21) 76 3,236 2,925 2,778 2,867
116 167
(249)  (295)
2,645 2,739
41 33
(4) (31)
11 (3)
2,693 2,738
(312) (299)
2,381 2,439
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AKTUBUTE M NacuBUTe Ha 6U3HEC cermeHTUTe BKAIOUBaT:

UHPopmauymnoHHO Perncrpauma n
obcnykBaHe noaAbprKaHe HA

Tobprosusa c Tobprosusa c
¢uHaHcoBMU emcun eneKkTpuyecka o6wo
UHCTPYMEHTH uHancosn eHeprus
MHCTPYMEHTH 3a
Tbprosus
30.06. 30.06. 30.06. 30.06. 30.06.
2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
BGN'O00 BGN'000 BGN'O00 BGN'0O00 BGN'000 BGN'O00 BGN'O00 BGN'O00 BGN'000 BGN'000
AKTMBM no 6usHec
CermeHTH
TbproBCcku B3emaHuA - 1 117 170 - 2 3,379 1,705 3,496 1,878
[pyrv B3emaHuA - - - - - - 5,397 5,397 5,397 5,397
AKTUBMU HA cermeHTa - 1 117 170 - 2 8,776 7,102 8,893 7,275
Hepa3snpegenexun
AKTUBU 101,029 123,349
O6w,o0 aKTMBMU 109,922 130,624
NacmBun no 6GusHec
CermeHTH
TbpProscku u gpyrm
3a4b/IXKEeHUA 138 460 36 21 5 10 86,122 109,824 86,301 110,315
3a4b/IKEHNA KbM
nepcoHana u
COLMaNHOTO
ocurypsasaHe 31 31 27 32 27 27 168 159 253 249
MNacueu Ha cermeHTa 169 491 63 53 32 27 86,290 109,983 86,554 110,564
Hepa3snpegenexun
nacusm 1,850 876
0O6wo nacusu 88,404 111,440

[py>KecTBOTO MMa KanuTanoBM PasxoAu, CBbp3aHM C BusHec cermeHT Tbprosua c GpUHAHCOBM
MHCTPYMEHTK. MoKynKa Ha codpTyep oT DBAG , BbB Bpb3Ka C NpeMMHABaHETO KbM HOBaTa CUCTeMa 3a
Tbprosusa T 7 v 3akyneHusaT codpTtyep 3a Hagzop Skila.

Kbm 30.06.2020 r. uma OTYETEHM pas3xoAM 3a amMopTU3auMs Ha HemaTepuaneH aktnus (HMA),
CBbP3aHM C MPEMMHABAHETO KbM HOBaTa cucTema 3a TbproBua T 7 u cuctemata 3a Hag3op SCILA
0buo B pasmep - 47 xun.ne. (30.06.2019 r. : 40 x.neBa),cBbP3aHN C BU3HEC CEerMeHT TbProBus C
GMHAHCOBM MHCTPYMEHTU Ha APY»KeCTBOTO — Malika bopcara.

Kbm 30.06.2020r. uma otyeTeHM pasxoau 3a amoptmsauma HMA B pasmep Ha 170 xun.ns.
(30.06.2019 r. 96 xun. nB.), CBbP3aHM C BU3HEC CErMEHTUTE Ha AblLlepHOTO Apy*KecTso BHEB EAL.

Kbm 30.06.2020 r. HAMA OTYETEHM HEMapWUYHM Pas3XoaMm, PasIMYHM OT aMOPTU3aLMKM, CBBP3AHMU C
6um3Hec cermeHTU (30.06.2019 r.: HAMA).

I'pyrlaTa ynpasaaBa Mmotute, MallnHU U o6opyp,BaHe, MHBECTULMNTE OLLEHABAHW NO CnpaBensinea
CTOMHOCTH nHBecTnumnTe, oueHABaHN N0 aMOpPTU3NPaHa CTOP‘IHOCT, KaKTO U AaHbUUTE Ha Tpynoso
HUBO N Te He Ce pa3npeaenAaT Ha CermeHTHO HUBO.
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OpyKecTBoTo-Malika U AbluepHUTe apy:kectBa oT lpyna Bbarapcka doHpgoBa Bopca ussbpliBart
CBOATa AEMHOCT CaMo Ha TepuTopuATa Ha PenybaunKa Bbarapus, a CbBMECTHOTO APYKECTBO onepupa
Ha TepuTopuATa Ha Penybanka MakegoHus.

Kbm 30.06.2020 r. 'pynaTta e peanvsnpana npuxoam ot 6bArapcku KAMeHTn B pasmep Ha 5,439 x. ns.
(30.06.2019 r.: 4,922 x. nB.), @ NPUXOAUTE OT YYKAECTPAHHWU K/MEHTM ca B pa3smep Ha 239 x. ns.
(30.06.2019r.: 227 x. nB..).

ObwmnTe NpMxoam OT CAENKU C Hal-ronemuTe KAMEHTU Ha Apy)KecTBaTa OT [pynata M CbOTBETHUA

OM3HEC CEerMeHT ca KaKTo cneaBa:

30.06.2020 613Hec cermeHT
BGN’000 %
KaneHT 1 |6bArapcku KAMEHT 809 14% |TbproBusi C eAeKTpUYeCcKa eHeprus
TbProBUS C EAEKTPUYECKA EHEPIUA
KAMEHT 2 |6bArapCKu KAMEHT 171 3%
TbProBUS C EAEKTPUYECKA EHEPIUA
KaneHT 3 |6bArapcku KAMEHT 95 2%
KaneHT 1 |uyxAecTpaHeH KAMEHT 235 4% |nHdopMaLMOHHO 0B6CAYyXBaHE
KAMEHT 2 |6bArapCKku KAMEHT 39 1% |tbproBusa ¢ PMHAHCOBU UHCTPYMEHTH
KAneHT 3 |6bArapCKu KAMEHT 28 0% |TbproBus ¢ UHAHCOBU MHCTPYMEHTU
KAneHT 4 |6bArapCKu KAMEHT 27 0% |TbproBusa ¢ GUHAHCOBM MHCTPYMEHTU
30.06.2019 6u3Hec cermeHT
BGN’000 %
KaneHT 1 |6bArapCcKu KAMEHT 622 12 %|TbproBua ¢ eneKTpUYECKa eHeprus
KAMEHT 2 |6bArapCKu KAMEHT TbProBWs C eAeKTPpUYEeCcKa eHeprus
208 4%
KaneHT 3 |6bArapcku KAMEHT 163 3%|TbproBusi C eAeKTpUYeCcKa eHeprus
KaneHT 1 |uyXAeCTpaHEeH KANEHT 216 4%|nHdopMaLMOHHO 0BCAyXBaHe
KAMEHT 2 |6bArapCKu KAUEHT 49 1%|TbproBusi ¢ UHAHCOBU MHCTPYMEHTU
KaneHT 3 |6bArapcku KAMEHT 22 0%|TbproBusi ¢ GUHAHCOBM MHCTPYMEHTU
KAneHT 4 |6bArapcku KAMEHT 21 0 %|TbproBusi ¢ MHAHCOBU MHCTPYMEHTH
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31. YNPABNEHUE HA PUHAHCOBUA PUCK

B xopa Ha obuuaiiHaTa cu gerHocT [pynata moxke Aa 6bae M3M10XKeHa Ha pPasiMyHM PUHAHCOBM
PUCKOBE, Hal-Ba)KHWUTE OT KOMTO cCa: NasapeH PUCK (BKAHOYBALL, BasyTeH PUCK, PUCK OT MPOMAHA Ha
cnpaseanmBaTa CTOMHOCT M LIEHOBU PUCK), KPeAUTEH PUCK, NIMKBUAEH PUCK U PUCK Ha JINXBEHO-
06Bbp3aHNTE NapuyHM notoum. O6WOTO ynpaBaeHMe Ha pUcka e GpoKycnpaHo BbpPXy NPOrHo3npaHe
Ha pe3ynTaTuTe OT onpedeneHn obaacTn Ha GpUMHAHCOBUTE Nas3apyu 3a NOCTUraHe Ha MUHUMMU3UpPaHE
Ha MOTEHUMANHUTE OTpULATENHU edeKTU, KOUTO Bbuxa MOrIM Aa ce OTpasAaT BbpxXy GuUHaHcOBUTE
pe3ynTaTh u CbCToAHUE Ha Apy»KecTBoTo. MNoanTHKaTa B Tasn 061acT e cBbp3aHa C M3BbPLUBAHETO Ha
OLEHKM Ha nasapHuTe obCToATeNCTBa BbB BPb3Ka C HanpaBeHUTe MHBeCcTMUMM U dopmuTe 3a
noafbpskaHe Ha IMKBUAHUTE CpeacTBa. YacT oT npunaraHnuTe mexaHM3mm ca CBbP3aHW U C aHanu3 u
TbpCceHe Ha NPUIOKUMM pPelleHns No OTHOLWeHMe onpeaenAaHeTo Ha aAeKBaTHU LLeHM Ha ycayrute,
npeanaraHu ot pynata. OCHOBHUAT CTpeMesK Npu ynpaBieHNEeTo Ha PUCKOBETE € HeoNyCKaHeTo Ha
HeonpaBAaHaTa UM KOHLEHTPaLus.

YnpasneHneTo Ha pucka B [pynaTa ce OCbLLECTBABA TEKYLLO OT ONepaTUBHOTO PbKOBOACTBO Ha
[pysKecTBaTa Cbr1aCHO MOAMTMKaTa, onpefeneHa oT CbBeTa Ha AMPEKTOPUTE Ha ApPY*KeCTBOTO-
MaiiKa. CbBeTbT Ha [AMPEKTopuTe € npues OCHOBHM MNPUHLMMNM Ha OBLWOTO ynpasBieHWe Ha
dunHaHCcoBMA pUCK, Ha Ba3aTa Ha KOUTO ca pa3paboTeHN KOHKPETHUTE NpoLeaypu 3a ynpas/ieHne Ha
OTAENHUTE cneunPUUHMN PUCKOBE, KaTo BaNyTeH, LLIEeHOBU, IMXBEH, KPeAUTEH M IMKBUAEH, U 32 PUCKa
NP M3MNON3BAHETO Ha HEAEePUBATUBHU UHCTPYMEHTH.

Kateropuun puUHaAHCOBM MHCTPYMEHTH:

®dHUHAHCOBM aKTUBMU 30.06.2020 31.12.2019
BGN '000 BGN '000
®UHAHCOBM aKTUBM OLLeHABAHM NO cnpaBeA/IMBa CTOMHOCT
npes Apyr BceobxBaTeH A0X04, 2,311 2,317
JbNroBn MHCTPYMEHTM, OL@HABAHM MO cnpaBea/inea CTOMHOCT
npes apyr BceobxeaTeH 40X04, 1,894 1,943
KanuTtanoeu MHCTPYMEHTM OLLEHABAHW NO CNpaBenMBa CTOMHOCT
npes B4 417 374
®UHaAHCOBM aKTUBU NO aMOpPTU3UpPaHa CTOMHOCT 99,281 118,363
B3emaHua oT KAneHTn 847 513
B3emaHuA OT KOHTPAreHTU 3a eNIeKTPUYECKa eHeprua 2,649 3,029
CbaebHun B3eMmaHua 5,397 5,397
B3emaHe no uecua - -
PasuyeTu 3a rapaHumn 1 NpefoCcTaBeHn Aeno3nTn 64 53
MapuyHKn cpeacTsa U NAPUYHUN EKBUBANEHTU 90,324 109,371
O6uwo 101,592 120,680
®durHaHCOBM Nnacueu 30.06.2020 31.12.2019
BGN '000 BGN '000
®UHaAHCOBM NacUBM NO aMOPTU3MPaHA CTOMHOCT 86,679 84,278
MonyyeHn rapaHUMOHHW  AENO3UTU  OT  KOHTPareHTu
eNeKTpUYeCcKa eHeprmna 51,833 52,163
3aAb/IKEeHUA KbM A0CTaBYNLIM 525 1,235
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3a4bMKEHNA KbM KOHTPAreHTU 3a e/IeKTPUYEecKa eHeprua 34,289 30,847
3a4b/KeHnA 3a AUBULEHTH 18 18
3a4b/IKEeHUA NO IN3UHT 14 15
3aabKeHMA No NOKYMNKA Ha MHBECTULMA B AbLLEPHO APYXKECTBO - -
Adpyrn 3agbakenuna - -
O6uwo 86,679 84,278

31.1. MasapeH puck

a. BanyteH puck

lpynaTa He e U3/0)KeHa Ha Ba/lyTeH PUCK, 3allOTO MNOYTU BCUYKM HEMHW onepaumm UM CAeNKWU ca
AEHOMMHUPaHKN B 6bATAPCKK IeBa /UK eBPOo, AOKOKOTO MOCAeAHOTO € C pUKCUpaH Kypc Crpamo
NeBa o 3aKOoH.

6. LleHoBUM puUCK

lpynaTa e W3N0XKeHa Ha LUEHOBM PUCK MO OTHOWEHME Ha NPUTEXKABaHWUTE OT HeA LEHHU KHUMKa,
KnacnuduumpaHM KaTo GUHAHCOBM aKTMBM MO CMpaBea/MBa CTOMHOCT npe3 Apyrua BceobxsaTeH
[0X04, BK/I. U NOpaayu KOHUEHTPaLMA B TUNA KHUXKA. PbKOBOACTBOTO OLEHABA KaTo LAIO0 TO3M PUCK
KaTO HUCBK NOPaaM KOHCEPBATUBHUA XapaKTep Ha MHBECTULMUTE - OCHOBHO B Ob/ITapCKU ObpPrKABHM
LUEHHM KHUXKA. PbKOBOACTBOTO € YCTaHOBW/IO MPOLUEAYPU 3a TEKYLLO HabaloAeHNe Ha MPOMEHUTE B
LLeHnTe, AOXO4HOCTTAa U MaTypuUTETHATa CTPYKTYpa Ha MPUTEXABAHUTE AbPXKABHU LEHHWU KHUXKA, U
pecn. npegnpMeMaHe Ha CBOEBPEMEHHW MEPKM U AeNCTBUS MPW Hanuume Ha MHAMKATOPM 3a no-
TpalHW HeraTMBHWU TeHAEHLMKU, ocobeHo cera B 06CTaHOBKaTa Ha CBETOBHATAa MKOHOMMYECKA KpW3a,
pecn. TeKYLWM 1 3a4b71604YEeHN aHAAN3M Ha 06CNYKBAHETO Ha BbTPELIHUA OB/ U Bb3MOMKHOCTUTE 33
obcnykBaHe B 6baelle OT CTpaHa Ha 6b/irapckaTta AbprKasa.

PbKkoBOACTBOTO Ha lpynata He e pasrne)k4ano Bb3MOMKHOCTTA 33 MHBECTUUMM B KOPMOPaTMBHMU
AbArOBN UHCTPYMEHTU Mopagy Henpuemausua KpeauTeH PUCK M HUCKaTa AMKBMAHOCT. lNopaam
AbATUA CPOK A0 Nafeka v NoTeHuManHaTa Bb3MOMKHOCT Npes3 ciedsalmte 5 roaMHM Aa ce Hasloxu
nosi3BaHe Ha CpeacTBaTa MHBECTMPaHW B AbarocpodHun [LK, pbKoOBOACTBOTO € npueno Te Aa ce
Knacuébuumpat ,,GMHAHCOBM aKTMBM NO CnpaBeanMBa CTOMHOCT npe3 Apyr BceobxsaTeH A0Xon4,
(abArosn MHCTpymeHTM)”, KOETO Hanara nepuMoguyHa npeoueHKa Ha Te3n aKTUBM UM CbOTBETHO
oTyMTaHe Ha edeKTUTe OT HesA B OTAENEH NpeoLeHbYeH peseps (npes Apyr BceobxBaTeH 40X04) KbM
KanuTana Ha gpy»<ecrsaTta B [pynaTa.

Kbm pfataTa Ha M3roTBfHe Ha OTYeTa PBKOBOACTBOTO CYWTa, 4Ye CpeacTBaTa MHBECTUPAHW B
avnrocpoyHn ALK He ca HenocpefcTBeHO HEOBXOAMMM 33 M3BBLPLUBAHETO HA ONepaTMBHATA AEWHOCT
Ha Apy»KecTeaTa B [pynara.

31.2. KpeputeH puck

®PuHaHCcOoBUTE aKTMBM Ha MpynaTa ca KOHUEHTPUPAHU B CNeQHUTE TPYNK: NapUYHK CpeacTBa (TeKyLwm
CMETKU U CPOYHM AEeno3uTH), UHBECTULMM, OLEHABAHW MO aMOPTM3MPaAHA CTOMHOCT, MHBECTULUW,
OLEHABaAHW MO cnpaBes/iMBa CTOMHOCT Npe3 Apyr BCeobXBaTeH A0X0Z4 (AbPYKAaBHU LEHHU KHUMXKA U
MaLMHCTBEHO y4YacTMe B APYTv NPeANPUATUA), TbPrOBCKU U APYrv B3EMAHUA.

KpeauTHUAT pUCK e CBbP3aH C PUCKa HAKOW OT KOHTpareHTUTe Ha IpynaTa Aa He 6bA4e B CbCTOAHME Aa
M3MbAHN U3UAA0 M B 06MYAHO NpeaBuAEHUTE CPOKOBE 3a4b/IKEHUATA CUM KbM Hero. TbproBcKkuTe
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B3eMaHuA ca npeacTaBeHM B KOHCOAMAMPAHUA OTYET 33 GMHAHCOBOTO CbCTOAHWE B HETEH pa3smep,
cnep, npucnagaHe Ha HauucneHuTe 06E3UEHKM MO O4YaKBaHW KpeauTHU 3arybu. ObesueHKM ca
HanpaBeHW KbAETO M Korato ca 6uam Haamue cbbuTtua, naeHTuduumpallm 3arybu ot Hecbbmpaemoct
Cbr/1aCcHO npeaunLleH onut

lpynaTa HAMa 3HAYMTE/NIHA KOHLEHTPaLMsA Ha KpeauTeH PUCK, Tbil KaTo gpy:KectBaTta B lpynaTta
M3BbPLIBA CMeuManmsnpaH Bug YCAyrM Ha CBOWTE KJ/IMEHTU, KOMTO Ca OCHOBHO WMHBECTULMOHHMU
nocpeaHnum, 6aHKM U TbProBLUM Ha ef.eHeprua B bbarapus.

JONbAHUTENHO, KAMEHTUTE MMaT [006p0 PUHAHCOBO CbCTOAHME, AbAra WUCTOPUA U TbPrOBCKO
CbTPYAHMYECTBO C Apy)KecTBaTa B [pymata M He [OMNycKaT HapyweHWA npu cna3BaHeTo Ha
KpeauTHUTE YCNIOBUA CbINAaCHO MpPaBW/HWMKA 3a AEMHOCTTa W NO OTHOWEHWEe M3NAalaHeTo Ha
Ob/KMMAUTE TaKCK 33 yCayruTe, NpefocTaBeHn oT ApyxkecrsBata B pynata. EaHoBpemeHHO ¢ TOBa
npe3 2020 r. , Kakto 1 npe3 2019 r. ¢ yen nosuwaBaHe Ha ePUKACHOCTTA Ha ynNpaB/JeHUETO Ha
KpeauTHUA PUCK 3@ B3EMAHMA OT KOHTPAreHTU OT npoaaxba Ha en.eHeprua, ce U3MCKBA aBaHCOBO
nAaLLaHe OT KOHTpareHTuTe.

Mpy AbpKAHUTE ABATOCPOYHU AbBATOBU MHCTPYMEHTU C eMUTEHT PenybaunKka bbarapus, cbluecTByBa
KpeauTeH PUCK, HO ce Mpuema, Ye nopagu BUCOKUA KPeauTeH PEeMTUHI Ha CyBepeHa Ha To3Mu eTan
KPEAUTHUAT PUCK € HUCHK.

MonutmKkata Ha FpynaTa e Aa M3BbPLIBA NPOAAXOUTE CU NPU yCNoBMATa Ha He3abaBHO MaallaHe —
OCHOBHO TaKcu 3a 6opcoBata TbproBMA, KOWTO Ce 3annallat B CPOK OT ABa A0 NeT AHW npu
CeTb/IMEHTa Ha caenikata. CbbMpaemocTTa Ha B3emMaHMATa Ce KOHTPOJIMPa TEKYLO W CTPUKTHO OT
oTAeNNTE 3a perncrpaumm, Tbproena n GMHaAHCOBUTE OTAENM Ha Apy)KecTBaTta B [pynaTa, CbriacHo
yCTaHOBeHaTa NOJ/IMTMKA Ha CbOTBETHOTO APYMKECTBO. 3a LEeNTa exeAHEeBHO ce MpasBu npernes Ha
OTKPUTUTE NO3MULMM NO KANEHTM, KAKTO N MONYYEHUTE NOCTbMNEHMA, KaTo Ce M3BbPLUBA PaBHEHUE U
aHanu3. TakcuTe 3a MbpBOHayasHa PerucTpauusa U noaabpskaHe Ha perMcrtpaumsa OoT cTpaHa Ha
KAMEHTUTE ce 3aniawaTt npeam aa 6baat 4onycHaTi 40 aKTUBHAa Tbprosus.

3a orpaHW4YaBaHe Ha pPMCKa OTHOCHO MapU4YHWUTE CPeACTBa M NPeAOoCTaBeHU Aemno3nTU NOSIMTUKA Ha
lpynaTa e Aa rvM pasnpegens No TEKyWM M AEeN03UTHU CMETKM C pas/IMdeH CPOK B Pas3/INyHU
b1HaHCOBK MHCTUTYLMKM B Bbarapwma.

MapuyHUTE, BKAOUMTENIHO pPa3naaliaTe/iHu onepauuu, ca orpaHuyeHn Ao 6aHku ¢ gobpa penyraums
N INKBUAHOCT.

KpeAnTHOTO KayecTBo Ha d)MHaHCOBVITe dKTUBU € NOCOYEHO B Ta6}'IVILI,aTa no-aony:

MpocpoueHun C Bes3 0o6wo
HeHacTbnun MaTyputeT

®dPUHaHCOBU aKTUBU nagex
30.06.2020 BGN'000 BGN'000 BGN'000 BGN '000
®PurHAHCOBM aKTUBM OLEHABaAHM NO crnpasesnea
cTonHocT npe3 B - 1,894 417 2,311
Jbnrosu MHCTPYMEHTU, OLEHABAHMW N0 CNpaBea/nBa
cTonHocT npe3 B - 1,894 - 1,894
KannuTanoBu MHCTPYMEHTH, OLeHABAHW NO cnpaBeanBa
cToMHocT npes B/, - - 417 417
®UHAHCOBM aKTUBU NO aMOPTU3UPAHA CTOMHOCT 5,397 3,496 90,388 99,281
TbpProBCKU M APYrn B3EMaHMA 5,397 3,496 64 8,957
MapuyHM cpencTsa M NAPUYHU EKBUBANIEHTH - - 90,324 90,324
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ObLLO: 5,397 5,390 90,805 101,592
Mpocpouenn C bes o6wo
HeHacTbNMA  maTtypuTter
®UHAHCOBU aKTUBU nagex
31.12.2019 BGN '000 BGN '000 BGN '000 BGN '000

®1HAHCOBM aKTUBU OLLEHABAHU NO cnpaBeannBa CTOMHOCT
npe3 B4

- 1,943 374 2,317
[bAroBM MHCTPYMEHTU, OLEHABAHM MO CNpaBea/MBa CTOMHOCT
npes3 B/ - 1,943 - 1,943
KanuTanoBu MHCTPYMEHTH, OLEHABAHW NO CnpaBea/MBa
cToMHocT npes B/, - - 374 374
®UHAHCOBM aKTUBU NO aMOPTU3UPAHA CTOMHOCT 5,397 3,542 109,424 118,363
TbProsCKU U Apyrn B3emaHua 5,397 3,542 53 8,992

MapuyHM cpencTea M NAPUYHU EKBUBANEHTH _ _ 109,371 109,371

ObLLO: 5,397 5,485 109,798 120,680

31.3. JlukBuAaeH puck

JIMKBUOHWAT PUCK ce M3pa3saBa B HeraTMBHaTa cuTyauus [pynata ga He 6bae B CbCTOAHWE Aa
nocpeliHe 6e3yC/I0BHO BCUYKM CBOM 33a4b/KEHUA CbIIACHO TeXHWA nafex. TA nposexaa
KOHCepBaTMBHA NOJIMTMKA MO YNpaB/ieHWe Ha /IMKBMAHOCTTA, YPe3 KOATO MNOCTOAHHO MNoAAbpiKa
ONTUManeH JAUKBUAEH 3anac MapuMyHW CpeacTea, A[obpa cnocobHocT Ha ¢MHaHCMpaHe Ha
CTOMAHCKaTa CU [EeMHOCT, OCbLLECTBABA MOCTOSSHHO KOHTPOJIHO HabtogeHue Ha daKkTuyeckute wu
MPOrHO3HM NapU4YHM MNOTOUM MO NEepuMoaM Hanpes WM MOAAbPKAHE Ha pPaBHOBECME MeXKAay
MaTypUTETHUTE FPAHMLM Ha aKTUBUTE U MACMBUTE HA APYXKECTBOTO. [pynaTa reHepupa un pasnonara ¢
[OCTaTbyHO CcOBCTBEHM OBOOPOTHU CPeacTBA M HAMA HEODXOAMMOCT OT MpUBJIEYEHU CpeacTBa 3a
M3BbpLIBAaHE Ha oOnepaTMBHaTa CW  AeNHOCT. TeKywo MaTypuTeTbT U CBOEBPEMEHHOTO
OCbLUECTBABAHE Ha MJIALWAHUATA ce cean oT GUHAHCOBUTE OTAENMN Ha Apy)KecTBaTa B [pynaTta, Kato
ce noaabprka exeaHeBHa WHOOPMaUMA 33 Ha/NMYHWUTE MaPUYHUM CPeacTBa M npeacToawumTe
nnawaHua. CesoboaHWUTe CpeacTBa Ce MHBECTMPAT B CPOYHM Aeno3nTu npu 6aHKu, ¢ obuyaeH
opurnmHaneH matyputet oT 1-6 meceua, CYMTaHWU 33 CPAaBHUTENHO HUCKOPUCKOBU UHCTPYMEHTU, Npu
OTHOCWUTENIHO BMCOKA AOXOAHOCT.

Kbm 31 gekemBpy GMHAHCOBUTE HeAepPMBATMBHM MAcMBKU Ha APYKECTBOTO B pynaTa M Kbm ABeTe
AaTU Ha KOHCONMAMPAHMA OTYeT 3a (MHAHCOBOTO CbCTOAHME Ca C A0 eAMH Mecel, OCTaTbyeH
MaTypUTET CNPAMO AOrOBOPEHMUS.

31.4. PWCK Ha IMXBOHOCHUTE NAapPUYHU NOTOLMU

KaTo usano Mpynata MMa 3HauyMTesIHa YacT IMXBOHOCHM aKTUBK. MpuxoanTe U onepaTUBHUTE NapUYHU
noToumM ca CTabuiiHK, NpPeaBuaUMU U OTHOCUTENHO C1abo 3aBUCMMM OT MPOMEHUTE B NasapHUTe
NIMXBEHW PaBHMLLA, AOKONKOTO OCHOBHATa 4acT OT /IMXBOHOCHMTE aKTMBU Ca C QUKCUMPaH /IUXBEH
MPOLEHT — MHBECTULMK, AbPKAHU A0 Nagexk - obanraumm (LeHOMUHUPAHN B €BPO), MHBECTULLMM Ha
pasnosioXKeHue 3a Npogaxba (ObprKAaBHWM LEHHM KHWMKA B /IeBa U €BPO) U NPefoCcTaBeHn CPOYHMU
[enosntu B 6aHKK (B neBa 1 B eBpo).
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®duKcnpaH MNnaBaw, be3nuxse-
30 1oHM 2020 nmxseH % nnxseH % HU Oo6wo
BGN '000 BGN '000 BGN '000 BGN'000
®1HaHCOBM aKTUBMU
®1HaHCOBM aKTMBMU NO cnpaBep/uBa
CTOMHOCT npe3 ppyr BceobxBaTeH
poxon 1,894 - 417 2,311
ObNroBn MHCTPYMEHTH, OLEHABAHM NO
cnpaBegnmBa cToiHocT npes B4 1,894 - - 1,894
KanutanoBu MHCTPYMEHTH, OLLEHABAHMU
no cnpasegnmBa cToHoCT npes B/, - - 417 417
®UHAHCOBMU aKTUBM NO aMOpPTU3MPAHA
CTOMHOCT - 90,311 8,970 99,281
TbproBCKM N Apyru B3emaHua - - 8,957 8,957
MapuvyHn  cpeactBa M NapPUYHMU
€KBMBAJIEHTU - 90,311 13 90,324
1,894 90,311 9,387 101,592
®durHaHCOBM NacuBMU
®UHAHCOBKM MacMBU MO aMOPTU3UPAHA
CTOMHOCT 14 86,665 86,679
14 - 86,665 86,679
31 pekemspu 2019
®dukcnpan  Mnaeauy,
nuxseeH % NNXBeH
% be3nuxese-Hu O6wo
BGN '000 BGN '000 BGN '000 BGN'000
®1HaHCOBM aKTUBU
®UHAHCOBM aKTMBM OLEHSIBaHU MO
cnpaseasiMBa cTovHocT npe3 4B/, 1,943 - 374 2,317
,ﬂ,‘bﬂl’OBM UHCTPYMEHTH, oueHABaHU no
cnpaseasivBa ctoHocT npes B/, 1,943 - - 1,943
Kanutanosu MHCTPYMEHTH, oOueHABaHW o
cnpaseavBa cToHoCT npes AB/ - - 374 374
®UHAHCOBM aKTMBM NO amMoOpTU3MpaHa
CTOMHOCT - 109,366 8,997 118,363
TbproBCKM U ApYrM B3eMaHumA - - 8,992 8,992
MapunyHu cpeacTtea 7 napu4Hn
€KBMBAJIEHTHU - 109,366 5 109,371
1,943 109,366 9,371 120,680
®durHaHCOBM NacuBun
®UHAHCOBM MacMBM NO aMOPTMU3MpPAHA
CTOMHOCT 15 - 84,263 84,278
15 - 84,263 84,278

31.5. YnpasBneHue Ha KanNnUTaNIOBUA PUCK

C ynpaB/1€HUETO Ha KanuTtana I’pynaTa uenn ga cb3gasa M nogavprKa Bb3MOXKHOCTU TO Aa NPOAB/IKA

Aa d)YHKLI,MOHVIpa KaTo AEVICTBaMO npeaonpunaTne n Aa ocurypAaBa CbOTBETHATA Bb3BPBHLUAEMOCT Ha
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MHBECTNPaHUTE CpeacTBa Ha aKLMOHEPUTE U CTONAHCKK NMNON3U Ha APYruTe 3anHTEpeCoBaHU NnUa OT
M y4aCTHUUM B HETOBUA 6M3HEC, KaKTO U Aa NnoaabpiKa ONTUMaZiHa KannTanoBa CTPYKTYpPa.

M npe3 2020 r. cTpaTermaTa Ha pbKoBOACTBOTO Ha lpynaTta e ga ce paboTn u3LANO CbC COOCTBEHM
cpeancTBa, reHepMpaHM OT CTOMaHCKaTa My AeWHOCT, 6e3 Aa Non3Ba NPUBAEYEHN 3aeMHU CPeacTBa.
Ta octaBa HenpomeHeHa crnpamo 2019 r.

MpynaTa Tekywo HabaloAaBa OCUTYPEHOCTTa M CTPYKTYpaTa Ha KanuTana cu. XapaKTepHoTo 3a Hes e,
ye TA TPAZUUMOHHO (MHAHCMpA AEWHOCTTa CUM OT COBCTBEHUTE CU reHepupaHu nevyanbu u uypes
cBOMUTE aKuMOoHepu, 6e3 M3noa3BaHe Ha AbATOB KanuTail.

30.06.2020 31.12.2019

BGN ‘000 BGN ‘000

0O6uWo ABbAroB KanuTan, T.u.: 88,404 111,440
3agbnrkeHua (O6wo nacmem) 88,404 111,440
HamaneH c napuyHuTe cpeacTsa M NapUYHU EKBUBANEHTU (90,324) (109,371)
HeTeH gbnros Kanutan (1,920) 2,069
06ulo cobcTBEH KanuTan 21,518 19,184
060 HeTeH AbAT U COBCTBEH KanuTan 19,598 21,253
CbOTHOLLEHME Ha 3aA/TbXKHANOCT (0,10) 0,10

Cnpasednusa cmoliHocm

KoHuenuuATa 3a cnpaBeanMBaTta CTOMHOCT npeanonara peanusupaHe Ha GUHAHCOBM MHCTPYMEHTU
ypes npogarkba, Ha 6asa No3MuMATa, NPEANONOKEHNATA M NPELEHKUTE HA HE3aBUCMMK NasapHu
YYaCTHULM HA OCHOBEH WM Hal-M3rofeH 3a AafeH aKTMB UM MacuB nasap. 3a ceoute GMHAHCOBM
aKTMBM M nacusum pynaTa NpMema KaTo OCHOBEH Nasap ¢uHaHCOBWUTE Masapu B bbarapusa — BPB,
rofleMmuTe TbProBCKM GaHKM — AMABPU M 33 ONpeaeneHu CneunduUHU UHCTPYMEHTU — AUPEKTHU
COeNKM Mexay cTpaHuTe. B noseyeto ciyyan, obaye, ocobeHO MO OTHOLWIEHWE Ha MHAHCOBUTE
aKTUBM, ObPXKaAHW A0 NafeXk, TbProBCKUTE B3EMaHWA, TbProBCKMTE 3aAb/XKEHMA U OENO3UTUTE,
lpynaTa ouyakBa Aa peannsupa Te3n GUHAHCOBM aAKTUBM WM 4Ype3 TAXHOTO UANOCTHO obpaTHo
u3nnallaHe WAM pecn. rnoracABaHe BbB BpemeTo. 3atoBa Te ce MPeACTaBAT Mo TAXHaTa
amopTU3Mpyema CTOMHOCT.

CnpaBea/iMBaTa CTOMHOCT Ha PpUHAHCOBMTE MHCTPYMEHTM MO ChlpaBeaaMBa CTOMHOCT Mpes3 Apyrua
BCceobxBaTeH [0X04, TbPryBaHW Ha akTMBHM GOHAOBM MNasapu ce 6asMpa Ha KOTUPAHU ,LEeHu
KynyBa”, onoBecTeHa OT Na3apHWs onepaTop NocpeacTBOM OPUUMANHM CpeacTBAa KbM Kpas Ha
oTyeTHUA nepuod. CnpaBensvMBaTa CTOMHOCT Ha GUHAHCOBUTE MHCTPYMEHTU, KOMUTO He ce TbprysaT
Ha LOCTaTbY4HO aKTMBHW Masapu ce onpegens u/Mav NOTBbLPMKAABAT YpPe3 OLEHBbYHU METOAM, KOUTO
ce 6asunpat Ha Pas3/INYHU OLEHBYHM TEXHUKM U MPEANONOKEHNA Ha PbKOBOACTBOTO, HAaNpPaBeHW Ha
6a3a nasapHUTE YCNOBMA KbM Kpas Ha OTYETHMA NepuoA, BKA. KOTUPOBKM Ha GpOHAOBM Masapu
(&HeBHW 1 ycpegHeHu).

CbWwo Taka ronAmara 4vact oT d)I/IHaHCOBI/ITe dKTUBUN U MNacuBn Ca WU KPATKOCPOYHU NO CBOATA
CbLWHOCT (T'pr'OBCKI/I B3eéMaHWNA, TbProBCKM 3a4b/IXKEHNA U KPATKOCPOYHU 3a4b/IKEHUA KbM OPYrU
KOHTpaFeHTVI), UM Ca OTpa3eHU B KOHCONINAUPAHUA OTHET 3a d)VIHaHCOBOTO CbCTOAHME NO Ma3apHa
CTOMHOCT (HpeAOCTaBEHM 6e3cpquM n CpoO4YHU 6aHKoBM AEFIO3MTVI) M nopagn TOBa TAXHATa
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cnpaseanMBa CTOMHOCT € NpubAM3UTENHO paBHa Ha 6anaHcoBaTa UM CTOMHOCT. M3KawoueHue oT
NnpaBWAOTO 3a MOC/AeABalia OLEeHKa No chnpasBednMBa CTOMHOCT ce nNpwuaara OTHOCHO 4acT oT
KanutanoBuUTe MHBECTULIUN, NPeCTaBAABALLIM YHaCTUA B APYTM NpeanpuaATUA, 33 KOUTO HAMa Nasap U
0B6eKTUBHWN yC/oBUA 3a OnpefensHe Mo A0CTOBepeH HauyuMH Ha TAXHATa cnpasen/jiMBa CTOMHOCT,
nopaau KoeTo Te ca NpeAcTaBeHM Mo LeHa Ha npugobusaHe (cebecToiHoCT).

PbKkoBoaCTBOTO Ha [pynaTa cuuTa, 4Ye Mpu CbliecTByBawmte obcToATENCTBA NpeacTaBeHuTe B
KOHCONIMAMPaHMA OT4YeT 3a GMHAHCOBOTO CbCTOAHME OLLEHKU Ha GUHAHCOBUTE aKTMBM M Macusu ca
Bb3MOMHO Hali-HaZleXXAHW, aAeKBaTHU U JO0CTOBEPHM 3a LieanTe Ha dMHaHcoBaTa OTYETHOCT.

32. CBbP3AHU IMUA U CAENKU CbC CBbP3AHU JIULIA
OcHoseH cobcmeeHUK

ObprkaBata 4ype3 MuHuUcTepcTBO Ha ¢UHaHcuTe nputexkasa 50,05 % OT aKUMUTE B OCHOBHUA
aKLMOHepeH KanuTan Ha bopcata M ynpakHABa KOHTPO/ BbpXy ¢UHAHCOBATa M onepaTUBHaTa
NOJIMTUKA Ha APYKECTBOTO-MalKa.

lMpednpuamue ¢ KeaauguUUUPaAHO yyacmue om cmpaHa Ha 0bprasama

Obpkasata upe3 MuHuUcTepcTBO Ha PuMHaHCKMTe nNpuTexasa Npako 43.7 % OT aKuMUTe B OCHOBHWA
aKLMOHepeH Kanutan Ha LeHTpaneH geno3uTtap A 1 npuTerKaBa 3Ha4YnTeHO BAUAHMe. [TocnegHOTO
€ CBbP3aHO /NLE C APYKECTBOTO-MaliKa M CbOTBETHO C ApyrKecTBaTta oT IpynaTta, AOKOMKOTO M B
ABETE ApYXKeCTBA AbprkaBaTa MMa KBanuduumpaHo yyactue. bbarapcka ¢oHaosa 6opca ALl oT cBos
CTpaHa cbLo e akuunoHep B LleHTpaneH geno3utap AL c 6.61 % akumoHepHo yyactme kbm 30.06.2020
r.(31.12.2019 r.: 6.61 %). (MpunoxeHne 16)

Kbm 30 toHKM 2020 r. Bbarapcka ¢oHaoBa 6opca AL u LeHTpaneH aenosutap AL ca yupegunm ,Knnbp

Exkc” AL (Clear EX) c Kanutan 100 x. nB. NMpegmeTbT Ha AeMHOCT Ha ,,Knnbp EKc” A/l e M3BbPLUBaHE Ha
YC/IYTN KaTO K/AIMPUMHIOBA Kbllia, BbB BPb3Ka CbC CAEJIKU C efIeKTPUYEeCcKa eHeprusa, NpupoaeH ras m
CTOKM, CK/IIOYEHM HA OpPraHU3MpPaH Nasap, KaKTo M APYrn AeNHOCTM paspeLleHmn OT 3aKkoHa. KanutanoT
Ha apy»xectBoTo e 100 x.n1B., pasnpeaeneH B 100 000 6pos 6e3HaNNYHM NOMMEHHU aKLUMKU C NPaBo Ha
rnac u ¢ HOMMHaNHa CTOMHOCT 1 (eAMH) neB. Y4YacTmATa B KanuTaia Ha APYKeCTBOTO OT CTpaHa Ha LU/
Al v OB A, ca cbotBeTHO 60% 1 40%.

Bbnrapcka ¢oHgoBa 6opca AL u LleHTpaneH aenosutap AL ca yupeaunu ,BA KOHCYNT” OOA4.
MNpeameTbT Ha geinHocT Ha b6 KOHCYNT” OO BKAOYBA aAMUHUCTPATMBHO, (GUHAHCOBO MU
OEN0OBOAHO 0OC/AY)KBaHe, KAKTO M ApyrM LeWHOCTM paspelleHM OT 3akoHa. KanuTtanbT Ha
APYKecTBOTO e 5 x./1B., pasnpegeneH B 5000 gana c HomMHanHa cToliHocT 1 (eamH) nes. YyactusaTa B
KanuTana Ha APY*KeCTBOTO OT cTpaHa Ha LA A v B®B A/l ca cbotBeTHO 50% 1 50%.

Mpednpusmusd, 8 KOUMO auye om K/AKY08UA YNpPasaeHCKU MepcoHas HA OpyHecmeomo-malika
edHoBpeMeHHO 83emMa yyacmue 8 pbKoeodCMeomo My Kamo U3mbaHumeseH oupekmop/ynpasumesn,
m.e umMa ynpaesieHCKa 8sacm e moea npeonpuamue

Kbm 30.06.2020 r. npegnpuaATva, KOUTO MMaT nogobHa cBbp3aHoOCT ca: ,l0pobaHK bbarapus” AL,
,bynctpag Musot BueHa UHwypbHC Tpyn”, CopykeHue CK ,AdC-Slokomotus Codus”, , U Ap bu
Mponbptn Copsucus Coodua”, ,,COb Kanutanos nasap" AL, ,UHdokom" AL, ,CUMKA BUO" EOOL,
,beHumapk Tpyn” AL, ,Kpam MB” AL, ,BbeHumapk ®unHaHc” AL, ,/IN6 UuBectnunn” 00L, ,/IHB
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Tpenanur” EOOA, ,B u B UHTepHewbHbA” 00, ,6M KPEAUT IPYN”00M, , LleHTpaneH aenosutap”
ALl (npeanpusaTne ¢ KBaAMPULMPAHO ydyacTMe OT CTpaHa Ha AbpikaBaTa), ,bb/arapcka HesaBUCUMMaA

eHepruiiHa 6opca” Al (AblLLEpPHO APYXKECTBO).

Kbm 31.12.2019 r. npeanpuaTva, KOMTO MMaTt nogobHa cebp3aHocT ca: ,H0pobaHk Bbarapua” AL,

,bynctpag Musot BueHa UHwypbHC Mpyn”, CopykeHne CK ,APC-Slokomotnus Codusa”, ,U Ap bu
MNponbptn Cbpeucns Coodua”, ,CPE Kanutanos naszap" AL, ,UHbokom" AL, ,CUMKA BEMO" EQO/L,
,benumapk Fpyn” AL, ,Kpam MB” AL, ,beHumapk ®uHaHc” AL, ,/INb UHsBecTnumn” 00A4, ,JIHB
Tpenanur” EOOL, ,B u B UHTepHewbHbA” 004, ,6M KPEAUT rPYN”00A4, ,UeHTpaneH aenosutap”
Al (npeanpuATMe € KBANMOMLMPAHO yyacTMe OT CTPaHa Ha AbprKkasaTa), ,bbarapcka HesasBucMma

eHepruiiHa 6opca” Al (AblUEpHO APY*KECTBO).

COesnKu cbC C8bP3AHU AUUA

O6|J.I,MﬂT pa3mep Ha CaeNKUTE CbC CBbP3aHU /IMLA Ca, KaKTO c/ieaBa:

Mpoaak6u Ha cBbpP3aHKM nua

TaKca caenku, Takca YNeHCTBo,
TaKCa MHTEpPHET TbprosuA
TaKca caenku, Takca YNeHCTBo,
TaKCa MHTEPHEeT Tbprosuma
Takca nogabprkaHe ALK
Oo6wo

JocTtaBKu OT cBbp3aHM MLA

TaKca YyneHcTBo

NHdopmaumMoHHO obcnyKBaHe

TaKca noneynTencKm ycayrm

Oo6wo

Paszyemu cvc c8bp3aHU AUUQA

CBbp3aHo nuue

BeHumapk ®uHaHc AL
tOpobaHk bbarapua ALl

MUHKUCTEPCTBO Ha PUHAHCUTE

CBbp3aHo nue

CUU Nnuk Ckonune

LeHTpaneH genosutap AL,

KOpobaHk Bbarapua ALl

30.06.2020 30.06.2019
BGN ‘000 BGN ‘000
22 11
3 4

2
27 15
30.06.2020 30.06.2019
BGN ‘000 BGN ‘000
- 8
1 1
1 9

PasyeTHUTEe B3aMMOOTHOLWIEHUA CbC CBbpP3aHN Anla BKAKYBAT B3€MaHUA NO npop,a»(GM Kbm

30.06.2020 r.: 1 x.ns. (30.06.2019 r: 2 x.nB.). Ha 6 0AM e M3NNaTeH HaYUCAEHMAT AUBUAEHT OT

OblUepHOTOo ApyKecTBo bbarapcka Hesasucuma EHepruitHa bopca EA/L B pa3mep Ha 2,202 xua.ne.a.
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lpynata uma OTKPUTW pasnaawatenHn cmetku ,l0pobaHk bBbarapua” AL. HannyHute Kbm
30.06.2020 r. nap1yHK cpeacTBa No cMeTKKU B 6aHKaTa ca 20,447 x.n.. (30.06.2019 r. 8,154 x.ns..)

Bv3HazpaxOeHUA HA KAHOYOBUSA yNpasseHCKU nepcoHan
CbCTaBbT Ha KNOYOBUA YNPABAEHCKU NepcoHan Ha MpynaTta e onoBecteH B [IpunoxceHue 1.1.

3annatute n gpyruTe KPaTKOCPOUYHM 40X0OM Ha KAKOYOBMA yNpaBaeHCKN nepcoHan kbm 30.06.2020 .
Bb3/n3at Ha 233 x.nB. (30.06.2019 r.: 168 x.nB.), B T.4.:

TeKylu Bb3HarparkaeHus 224 x.n8.. (30.06.2019 r.: 160 x.n8.)
ObesleTeHne Npu HanyckaHe -x.nB. (30.06.2019r.:  -x.nB.)
OcurypoBkum 9 x.nB. (30.06.2019r.: 8x.51B.)

33. YCNNIOBHU AKTUBU U NACUBU

Ha 30 tonun 2019 roanHa e n3nnateHa nocnegHaTta BHOCKa Mo 3a4b/KeHNeTo Ha bbarapcka PoHaoBa
Bopca All, OTHOCHO, AOroBOpP 3a MOKYMKa Ha aKuMUTe Ha bbarapcka He3aBMCMMa eHepruiHa bopca
EALl. JoroBopa 3a 6aHKOBaTa rapaHUMs e NpeKpaTeH.

Kbm 30 toHn 2020 r. v kbm 31 pekemspu 2019 r. Mpynata HAMA YCNOBHW aKTUBU U NACUBMW.

34. CbBUTUA CNEA KPAA HA OTHETHUA NEPUOL

34.1. O6saBABaHe Ha U3BbHPEAHO NOJIOXKeHue

PasnpocTpaHeHneTo Ha naHaemma COVID — 19 B cBeToBeH Malwab oKasBa BAWAHME BbPXY peamua
CEKTOPU Ha MKOHOMMWKaATA, AOKOJIKOTO MO KapaHTMHa B CBETOBEH Mawab ce noctaBaT rnobanHu
MHAYCTPUANHU paloHn U uenn abpxKasu. Ha 13 mapT 2020 r. B bbarapua e BbBeAeHO M3BbHPEAHO
nosaoxeHwe. B cTpaHaTa ca BbBeAeHM CTPOrM NPOTUBOENUAEMUYHN MEPKU N OTPAaHMYEHNA MMALLM 33
Len Aa orpaHMyaT COLMANHMUTE KOHTAKTU U @ OrpaHNYaT pasnpocTpaHEHMETO Ha BUpYyca. ToBa BOAU
[0 HapyllaBaHe Ha HOPMAJ/IHAaTa MKOHOMMYECKa AEeMHOCT MOYTM Ha BCMYKM CTOMAHCKM cybeKTn B
Bbarapua. PbKkoBoacTBOTO HAa [pynaTa oueHsABa ToBa CbOUTME KAaTO HEKopUrMpawo cbbuTtme no
cmncoaa Ha MCOO, npuetu ot EC.

MNopaan Henpeackasyemata AMHamuKa Ha COVID-19, ob6xBaTbT M edeKTuTe BbpPXy OM3Heca Ha
Apy)ecTtBata B [pynaTa, pecn. 3a TAxHaTa Obaewia AEeMHOCT, aKTUBM M MACUBM, € CNOXKHO U
NPaKTUYECKM HEBB3MOXKHO Aa 6bAaT OLEHEHM C TOYHOCT Ha TO3M eTan.

MbpBOHaYasHaTa OLEHKa Ha PbKOBOACTBOTO €, Ye BCe OWe He ca UAEHTUGUUMPAHM KOHKPETHU
obcToaTencrtsa M GpaKTopu, KOMTO BOAAT A0 HeraTMBHM edeKTU BbPXy AEMHOCTTA Ha Apy)KecTBaTa B
lpynaTa U TeXHUTE aKTUBM, LLOKOJKOTO:
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e [lelHOCTWTE M3BBLPLUBAHM OT NOBEYETO OT ApyKecTBa B lpyna bbarapcka ®oHposa bopca umar
K/t0YOBA PO/A B PeAMLA }KU3HEHOBAMKHU CEKTOPU

e [leiHOCTTa Ha Apy)KecTBaTa B [pynaTa ce ocblecTBABa Hall-BeYe B PAaMKUTE HA TEPUTOPUATA
Ha Peny6nvKa Bbarapus. B To3n cmucen FpynaTta He e 3aBUCMMOCT OT KOHTPareHTu (KAneHTu
W [00CTaBYMLM) OT CUIHO 3acerHaTuTe perMoHu U TakaBa 3aBUMCMMOCT M 3a Hanpeg, e cnabo
BEpPOATHQ;

e (OcHOBHaTa AeMHOCT Ha ApPY)KeCcTBOTO-MalKa e agMWHUCTPUPaHe Ha nasap Ha GUHAHCOBMU
MHCTPYMEHTM Cce M3BbpLIBa cbBMecTHO ¢ Deutsche BoOrse Group, cbC cepanuviie BbB rp.
®paHkpypT, Fepmanma. [LlOKOKOTO PbKOBOACTBOTO € 3anN03HaTO, BbMNPEKU Ye reorpadpcKmaTt
pervoH e 3acerHaT ot COVID-19, aeitHocTuTe Ha DB He ca NOBAUAHYU;

e JleiiHOCTTa Ha AbliepHo apy:KectBo Cepsu3 ¢puHaHcosM nasapu EOO/L, e TACHO cBbp3aHa C
[AeNHOCTTa Ha KOMNaHUATa-MaKa M CbluecTByBallaTa MHPACTPYKTypa Ha bopcaTa. Bcuukm
npeanpueT Mepku, 4eNCTBMUA U aHaIM3M BaxaT M 06XBallLaT U HerosaTta AeWHOCT

o [buwepHoTto apyectso BHEB AL nma KnovoBa ponAa BbB Bepurata 3a AOCTAaBKM Ha eHeprus,
KOATO Aa Mno3Bo/iABa €PEeKTUBHO M MPO3payvyHO LEeHoobpasyBaHe Ha HaAEeKAHW U CUTYPHMU
nnatpopmm 3a TbProBus, 3a Aa MOFaT TbProBCKUTE YYACTHULM A3 NPOAbAXKAT A3 MMmaT
[0CTbN A0 eHeprus.

o (OcHoBHUTE KAMEHTM Ha bopcata M Ha AavwepHoto gpyxectBo BHEB EAL, B Auuerto Ha
eMUTEeHTN, BopCcoBM YNeHOBE N NOTpebuTen Ha UHGOPMALMOHHK YCAYTU, NPOU3BOAUTENN U
TbProBUM Ha €NeKTPO eHeprus, He ca MHAMKUPAAM Ha TO3U eTan 3a Bb3HUKHaAW npobiemu.
Hama 3abenasaHa TeHAEHUMA CBbp3aHa C OTKa3 OT ycayrute Ha bopcata u Ha BEHEB EA/L, B
cneacteme ot COVID-19.

e KbM HaCTOALLMA MOMEHT BCE OLLE HE Ca U3TOTBEHW KOHKPETHM MPOrHO3M 33 epeKTUTe BbPXY
obemuTe Ha AeWHOCTTa UM pasmepa Ha NpuxoguTe Ha pynaTta, AOKO/JKOTO € paHo Aa ce
onpeaenaT TeHAEHUMM N HACOKMN B NOBEAEHWNETO Ha HEMHUTE KOHTPAreHTU U y4acTmuM.

Mo oTHoweHue Ha Mpuxoaute OT JOrOBOPU C KAMeHTW, Fpynata peanusmpa pbecT CNPAMO
cbluma nepuog Ha 2019 r. ot 529 xumn. n.. (10.3%), KOMTO ce AbAKM INAaBHO Ha NPUXOAUTE Ha
BHEB, oTpaseHu B ,, Takca 3a TbproBua ¢ enekTpuyecka eHeprus” (pber oT 617 xua. nis.).

PbKOBOACTBOTO HE OYaKBa CbLLECTBEHO HamajeHWe B pasmepa Ha NPUXOAUTE B CErMEHT
“Pernctpauma n noaabpXaHe Ha emucun GUHAHCOBM MHCTPYMEHTM 3a TbProBua M Ha
npuxogmute B cermeHT CermeHT ,,MHGOpPMaLMOHHO 06Cny:KBaHEe", LOKONKOTO Te ce opmmpaT
OT PpUKcMpaHu cbrnacHo TapudaTa TakcK, KOUTO ce 3annallaTt oT 6opcoBMTE YIEHOBE.

338 MUHMMM3MPAHE HaA Bb3MOXMHUTE HeraTuBHM e(deKTM BbPXy AEWHOCTTa PbKOBOACTBOTO €
chopmMMpano KpmsnceH Wab, YMATo LUEN e ocurypaBaHe Ha AeMHOCTTa NpU M3BbHpPeaHaTa CUTyaLus,
KaKTO M MpeanprvemaHe Ha MepKM 3a KPaTKOCPOUYHa peaKkums.. NpeanpueTnte 40 MOMEHTA MEPKU U
[eNCTBMA 32 OrpaHNYaBaHe HeraTMBHUTE NOCAeAMLM BbPXY AEWHOCTTA Ha [pynaTa v npeanassaHe Ha
CAyKuTenuTe :

L M,D,eHTMd)MLI,MpaHe Ha KPUTUYHUTE npouecn un onpeagenAaHe Ha onpeaeneHn CTblKu 3a
npeoaonABaHETO Ha KPUTUYHU CUTYyaU NN,
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®  MepKM 3a AUCTAHUMOHHA paboTa 1 poTaLma Ha NepcoHana 6e3 3acMyaHe CBUBAT PUCKOBETE A0
MWHUMaAZHO [OMYCTUMW B TakaBa cpefa npouecu (npoBexgaHe Ha TbProBCKU CECUM,
AonycKkaHe Ha GUHAHCOBU MHCTPYMEHTU A0 Tbprosusa, 06CNy*KBaHe Ha eMUTEHTU N BopcoBM
yneHose, 06paboTKa HA KOPMOPATMBHW CbOWUTMA, OcCUrypABaHe HA  UANOCTHOTO
OYHKUMOHMPaAHE HAa WMHPOPMALMOHHUTE CUCTEeMM Ha BopcaTta) M OTrOBOPHUTE CTPYKTYPHM
3BEHAa 3a ocurypssBaHeTo M. Cb3fafeHa € OpraHuMsaums 33 M3BbplBaHE Ha pPaboTHUTe
npoLecu Ypes ANCTAHLMOHHM METOAN;

e Cb3pgaBaHe Ha opraHM3auma 3a NPUOPUTETHO OBCAyXBaHe Ha 6GOpCoBUTE 4YneHOoBe Mpu
HeobXxoAMMOCT 1 NpK Npobiemm, CBbP3aHM C AOCTbN 40 TbProBcKaTta cuctema. Kbm momeHTa
HAMa NpeanpueT! MepKM Mo CNeLIHOCT, CBbP3aHM CbC Cb3AaAeHaTa OpraHM3aLms;

® OCUrypaBaHe BbB3MOXHOCT OT CTpaHa Ha HomuHMpaHuTe onepaTopyM Ha nasapute Ha
€/IeKTPOeHepPra 3a AMCTAaHUMOHHO MpPOBEXAaHe Ha TbProBCKMTE cecuwm Ha nasapute ,[JeH
Hanpea” n ,B pamkute Ha aeHAa”. Hakonko uneHose Ha SDAC u SIDC cnpsxa BpemMeHHO
M3BbPLUBAHETO HA NPOMEHU B NNATGOPMUTE Ha TbPrOBCKUTE CUCTEMMU.

PbKOBOACTBOTO Ha lpynaTa M TOBa Ha AbLUEPHUTE APYMKECTBA CNefAT TEKYLLO BCUYKM KaHaan 3a
KOMYHMKaLMA, exxefHEBHO Habto4aBa MUSMEHEHWETO HA KNOYOBUTE NOKA3aTen No AeiHOCTTa (Han-
Beye obemuTe CAENKM), aKTyanHa MHPOPMALMA 38 OCHOBHM YYaCTHULM Ha KanuTasoBua Nnasap M Ha
6opcoBus Nasap Ha enekTpuYecKka eHeprus, U MMa roTOBHOCT MpM HeobXoAMMOCT Aa npeanpuema
OOMBbAHUTE/THU MEPKMU C eI MUHUMU3MPAHE Ha eBEHTYA/IHUTE HEraTUBHM edeKTM OT NnaHgeMmnaTa.
3a uennte Ha MeXAWHHUA GUHAHCOB OTYeT 3a BTOPO Tpumeceume Ha 2020 r., pbKOBOACTBOTO
oLeHABa pasnpocTpaHeHneTo Ha COVID-19 KaTo HeKopurMpallo cbbuTue, HacTbNWUAO Ccneq AataTta Ha
6anaHca. Ha To3n eTan Ha pasnpocCTpaHeHMe Ha KOPOHABMpYyca M AMHAMMKATA, C KOATO Ce Pa3BuMBa,
TO onpezens, Ye NPAKTUYECKM € HEBb3MOXKHO A3 Ce Hanpasu HaZeXKAHa NpeLeHKa U U3MepBaHe Ha
Bb3MOXKHUTE edeKTU Ha NaHAeMMATa BbPXy LEMHOCTTa My KaTo KanutasnoBa 6Oopca, BbpXy
KaQuyecTBOTO Ha HEWHWUTE aKTUBM, BK/. NOPTPENNa OT UEHHN KHUXKA, ObAELLETO N MKOHOMWUYECKO W
pa3BUTME U TOBA, HAa HEMHUTE AbLLEPHN APYHKECTBA.

34.2. MNposexpaHe Ha NoauwHO O6LWO cbbpaHMe Ha aKLMOHEepPUTE Ha APYIKECTBOTO MaMKa —
bopcaTa Ha 30.07.2020 r.

Mo T.7 oT npoToKosa Ha lNoguwHoTo O6ulo cbbpaHMe Ha ApYKEeCcTBOTO MaikKa — bopcata, 6e B3eTo
pelweHne 3a pasnpeneneHue Ha peanusmpaHaTa neyanba 3a 2019 r., cneq obnaraHe ¢ AaHbUM B
pasmep Ha 403, 319.33 neea. O6wWOTO cbbpaHMe Npue NpegnoxeHneTo Ha CbBETa Ha AMPEKTOPUTE
50 % oOT HeTHaTa nevanba 3a 2019 r. B pa3mep Ha 201, 709.66 neBa, [a ce pasnpenenn Kato
OVBUAEHT Ha akumoHepute uam no 0,0306 nesa Ha BcAKa akuma. OctaHanute 50 %, B pasmep Ha
201,709.66 neBa pga ce pasnpeaenar, KaTo AONbJAHUTENHN pe3epBu.

MpaBo Ha AMBUAEHT MMAT IMLATA, BNMCAHU B PErMcTpuTe Ha LleHTpaneH aenosunTap Kato akuMoHepu
Ha 14-tna geH cnepg geHAa Ha OCA, a umeHHo — Ha 13.08.2020 r. lNMocnegHaTta AaTa 3a CKAOYBAHE Ha
CAENKU C aKLMKN Ha APYKEeCTBOTO, B PE3YNTAT Ha KOMTO NpuobpeTaTenaT Mma NpaBo Ha AUBUAEHT, e
11.08.2020r.

B cboTBeTcTBME C MpaBuAHMKA Ha ,, LleHTpaneH genosutap” ALl , AUBUAEHTBLT ce pa3npesnens Kakto
cnepBa: 3a aKUMOHepuUTe, KOUTO WMMAT OTKPUTU  KJAMEHTCKM CMETKU NpuU MHBECTULMOHHMU
nocpeaHuUN — 4ypes CbOTBETHUA MHBECTULMOHEH NOCPeAHMK; 3a akuMoHepuTe 6e3 CMeTKu npu
WHBECTULMOHHUTE NOCPeAHNLM Ypes KNoHoBeTe Ha ,baHKa ACK” EALl B cTpaHaTa.
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M3nnawaHeTo Ha AMBUAEHTA ce M3BbpLBaA B 60 - AHEBEH CPOK OT AaTtaTta Ha npoBexaaHe Ha ObuwoTo
cbbpaHue, Ha KOETO e B3eTO pPeLleHMEeTo 3a U3niallaHe Ha AMBUAEHT. M3nnawaHeTo Ha AUBUAEHTA
we 3ano4vHe ot 10.09.2020 .

34.3. lNpomeHM B ynpaBUTeIHUTE OPraHu Ha AblLEePHUTE APYKeCcTBa

Ha 26.06.2020 r. B Tbproscma pernctbp no naptngata Ha BHEDB A/l e BnncaHa npomaHa B CbCTaBa Ha
CA Ha BHEB, KaKTo cneaBa — BnuMcaH e Kato yneH Ha CA Ha BHEB /llo6omup HuKonaes bosaxues, a e
3a/myeHo obctosaTenso - HuKona BecenmHoBs MabpoBcku —uneH Ha CL.

Ha 31.07.2020 r. B Tbproecua peructbp no naptugaTta Ha CPM EOOL e BnmucaHa NpomAHA Ha
ynpaBuTenA, KaKTo cneaBa — BNMCAH e Kato ynpasuten lepraHa Bacuauc MNanagonyny, a e 3aamM4yeHo
obcToAaTenso - MiBaH PoceHoB PaikoB — ynpasuTen.

Hama apyrv 3HauMmu cbbUTUA, HACTbMNUAM MeXAay OTYeTHaTa JaTa M gaTtaTa Ha npuemaHe Ha
KOHCONMMANPAHMA MEXANHEH OTYeT 338 PUHAHCOBOTO CbCTOAAHWUE, KOUTO Aa U3NCKBAT KopeKuma u/mam
OOMbAHUTENIHO oOnoBecTABaHe BbB (WMHAHCOBMTE OTYETM 33 Nepuoga, 3aBbpluBal, Ha
30 toHKn 2020,
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