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BEbJ/ITAPCKA dOHOBA BOPCA Al
UHANBUAYANEH OTYET 3A ®UHAHCOBOTO CbCTOAHUE
Kbm 31 pekemspu 2020 rogmuHa

31.12.2020 31.12.2019

BGN'000 BGN'000
AKTUB
Hetekywiu akTuemn
MmMoTu, mawnHu n obopyaBaHe 1390 1337
HemartepuanHu aktmsm 526 627
MHBECTULUUM B AbLLEPHM OpYXKecTBa 5364 5364
MHBECTULUM B CbBMECTHU APYrKecTBa 53 53
MHBECTULMM B aCOLMUPAHN OPYHKECTBA 208 -
®PUHAHCOBM aKTUBM OLLEHABAHU NO CnpaBeanBa CTOMHOCT Npes3 apyr 2207 2317
BCeobXxBaTeH A0X0A,
AKTUBM NO OTCPOYEHU AAHDBLM 116 97
9 864 9795
Tekywm akTMBMN
TbproBCKM B3eMaHUA 259 173
Lpyrv B3emaHua U npeannaTteHn pasxoam 74 98
MapuyHn cpeacTsa M NAPUYHU EKBUBANEHTU 1994 1468
2327 1739
OBLLO AKTUBU 12191 11534
COBCTBEH KAMUTAN U NACHUBU
COBCTBEH KAMUTAN
OCHOBEH aKUMOHEPEH KanuTan 6583 6583
Pesepsu 3942 3813
HaTtpynaHu neyan6u 998 364
11523 10 760
NACUBU
Hetekywiu 3agbnxkeHus
ObArocpoyHm 3agbaKeHUA KbM NepcoHana npu NeHCMoHUpaHe 105 110
3a4b/KEeHMA NO NU3NHT 11 11
116 121
Tekywm 3apabakeHUA
3a4b/KEHMA KbM 4OCTABUYMUM U OPpYTU KpeauTopu 359 522
3a4b/KEeHMA KbM NePCOHaa U COLMANHOTO OCUTYpsABAHE 161 105
3a4bKeHmA 33 AaHbUM 31 22
TeKyLa 4acT OT 3a4bAXKEHMA NO NUSUHT 1 4
552 653
OBGLLO COBCTBEH KANMUTAN U NACUBU 12 191 11534
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BbJ/ITAPCKA $OHA0OBA EOPCA A[j,
WHOUBUAYANEH OTYET 3A BCEOBXBATHMUA 0OXO0[,
3a roguHara, 3asbpLusauia Ha 31 pekemspu 2020 roguHa

31.12.2020 31.12.2019
BGN'000 BGN'000

Mpuxogmn oT 4OroBOpPU C KANEHTU 1900 1719
Opyrn goxoamn ot gelHocTTa 68 72
Pa3xoam 3a maTepuanm u KOHCymaTUBU (33) (28)
Pa3xoam 3a BbHLUIHW yCAyTU (1331) (1 099)
Pa3xoam 3a amopTuM3aumnn (215) (117)
Pa3sxogm 3a nepcoHana (1592) (1297)
Opyru pa3xoam 3a genHocTTa (64) (657)
3ary6a ot onepaTtuBHa AeiiHoCT (1267) (1 407)
dunHaHCcoBM Npuxogm 2268 1788
®urHaHcoBM pasxoam (4) (15)
duHaHcosu npuxogu/(pasxoam), HeTHO 2264 1773
Meyan6a npeau AaHbBK BbpXy Neyanbarta 997 366
MKoHOMMA OT AaHbK BbpXy Nevanbarta 11 38
HETHA NEYANBA 3A TOOUHATA 1008 404

[ pyru KOMNOHEHTU Ha BCeOBXBATHUA A0X0A;:
KomnoHeHmu, koumo Hama da 6v0am peknacuguyupaHu 8 neyanbama unu

3az2ybama:
MNocneaBaliy OLEHKN Ha MEHCMOHHM N1aHOBE C AedUHUPaAHU A0X0AN 15 (4)
HeTHa npomsHa B cnpaBeA/iMBaTa CTOMHOCT Ha KanuTasoBU UHBECTULUN 19 50
OLEHABAHM NO cNpaBeA/MBa CTOMHOCT Npes Apyr BceobxsaTeH A0X0A,
JaHbK BbpXy A0X0A4a, CBbP3aH C KOMMOHEHTUTE Ha APYruA BceobxBaTeH A0X0A4, (2) (5)
KOWUTO HAMa Aa 6baaTt peknacubunumpaHm
32 41

KomnoHneHmu, koumo mozam 0a 6v0am peKaacugpuyupaHu e neyanbama unu
3az2ybama:
HeTHa npomsHa B cnpaseaivBaTa CTOMHOCT Ha Ab/ITOBU LLEHHU KHUXKA OLeHABAHU
no cnpaBea/IMBa CTOMHOCT Npe3 Apyr BCeobXBaTeH 4,0X04, (83) (8)
[aHbK BbpXy LOXO4MUTE, CBbP3aH C KOMMNOHEHTUTE Ha APYyrna BceobxBaTeH A0X04,
KOWTO moraT ga 6baaT peknacubuumpaHm 8 1

(75) (7)
[pyr BceobxBaTeH A0X04 3a roaMHaTa, HETHO OT AaHbLU (43) 34
OBLL,O0 BCEOBXBATEH A0X0/A4 3A TOANHATA 965 438
OcHOBHa HeTHa nevanba Ha akuma (BGN) 0.15 0.06
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Bb/ITAPCKA $OHAOBA EOPCA A
WHOUBUAYANEH OTYET 3A NAPUYHUTE NOTOLIU
3a roguHara, 3asbpLusaua Ha 31 pekemspu 2020 roguHa

31.12.2020 31.12.2019
BGN'000 BGN'000

MapuyHKM noToum OT onepaTUBHA AeﬁHOCT

MNocTbnneHna oT KAneHTH 2204 1999
MnalwaHuma Ha AoCTaBYMLM (1 459) (1129)
MnalaHMa Ha NnepcoHana 1 3a COLMANHOTO OCUTypsiBaHe (1562) (1272)
MnaTeHn aaHbum (6e3 AaHbUM BbpXY Nevanbara) (407) (279)
[pyrv noctbnnerua /(nnawaHms), HETHO 12 13
HeTHu napuyHu NnoTouM M3NOA3BaHU B ONepaTMBHA AEeUHOCT (1212) (668)

MapuyHM NOTOLM OT UHBECTULMOHHA AEeiUHOCT
MoKynKn Ha mawunHu n obopyasaHe (194) (111
MoKynNK1 Ha HemaTepuaaHN aKTUBU (2) (478
MOKYMKM Ha MHBECTULMM B AbLIEPHU APYKECTBa -

MnawaHmA 3a yBenmyeHre Ha KanuTan B ObLUEPHW ApYXKecTBa - (80
MnawaHma 3a MHBECTULMN B aCOLMMPAHM APpYrKeCcTBa (182)
MocTbnneHmaA OT INXBU U ANBUAEHTHU, CBBP3aHU C UHBECTULUM BbB PUHAHCOBU

aKTMBW OLLEHABAHM MO cnpaBeaMBa CTOMHOCT 84 84
MocTbnneHma oT 4MBMUAEHTHU 2207 1726
HeTHu napuyHM NoTOLM OT MHBECTULLMOHHATA AEUHOCT 1913 309
MapuyHKu noToum ot puMHaHcoBa geifHOCT

MnawaHma Ha ANBUAEHTH (190) (194)
MocTbnneHna oT KPaTKOCPOYEH 3aeM OT aCoLMMpPaHN ApYKecTBa 18 -
MnalwaHma no AN3NHT (3) (4)
HeTHu napuyHu NnoTouu M3N0A3BaHU BbB PUHAHCOBATA AENHOCT (175) (198)
HeTtHo yBennueHue/(HamaneHue) Ha NapUYHUTE CPEeACTBa U NAPUYHUTE

€KBUBANIEHTU 526 (557)
MapnyHKU cpeacTBa M NAPUYHM EKBUBANEHTM Ha 1 AHyapu 1468 2025
MapuyHu cpeacTBa M NApUYHM €EKBUBANEHTU Ha 31 AekemBpU 1994 1468
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BEbJ/ITAPCKA dOHOBA BOPCA Al
UHAMBUAYANEH OTYET 3A MPOMEHUTE B COBCTBEHUA KANMUTAN
3a roguHaTa, 3aBbpliBalla Ha 31 pekemspu 2020 roguHa

OcHoBeH AOpyrm Pe3eps no HatpynaHu o6uwo
dKUMOHepeH pe3epsu d)MHaHCOBM aKTusm nevyanébu u cobcTBEeH
Kanutan Ha pa3nonoXeHue 3a 3ary6u Kanutan
npoaakba
BGN'000 BGN'000 BGN'000 BGN'O00 BGN'000
Canpo Ha 1 aHyapu 2019 rogmHa 6583 3145 422 379 10529
MpomeHu e cobcmeeHua kanuman 3a 2019 200uHa
PasnpeneneHune Ha nedyanbara 3a: - 208 - (415) (207)
* QuesudeHmu - - - (207) (207)
* donvaHumMeneH pesepa - 208 - (208) -
06w, BceobxBaTeH A0X0p4 3a rOAUHATA, B T.4.: - - 38 400 438
* HemHa ne4anba 3a 200uHama - - - 404 404
* Opyau KOMMOHeHMU Ha eceobxeamHus 00x00, HEMHO
om 0aHbvYu - - 38 (4) 34
Canpo Ha 31 pekemspu 2019 roanHa 6 583 3353 460 364 10760
MpomeHu e cobcmeeHua kanuman 3a 2020 200uHa
PasnpeneneHune Ha nedyanbara 3a: - 202 - (404) (202)
* QusudeHmu - - - (202) (202)
* donwvaHumMeneH pesepa - 202 - (202) -
06w, BceobxBaTeH A0X0A 32 FOANHATA, B T.4.: - - (58) 1023 965
* HemHa ne4yanba 3a 200uHamMa - - - 1008 1008
* Opyau KOMMoHeHMU Ha eceobxeamHus 00x00, HEMHO
om O0aHbvyu - - (58) 15 (43)
lpexsbprasHe KoM HepasnpeoeneHa nevyanba (15) 15
Canpo Ha 31 pekemBpu 2020 roaguHa 6 583 3555 387 998 11523
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NPOMEHN B NPUTEXKABAHUA OTHOCUTENIEH AAN AKUMM WMAM OBAUrauMM OT HACTOALLM AKUMOHEpU WUau
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BbvBeaeHue

HacTtoawuaT foKNaa e U3rotBeH B CbOTBETCTBME C Y. 85, an. 6 OT 3aKoHa 3a nasapute Ha GUHAHCOBU
WHCTPYMEHTU M CbINACHO M3UCKBaAHMATA Ha 4Yn. 32 oT Hapenba 2 Ha KomuncmaTa 3a puHAHCOB Hap3op 3a
NnpocneKkTMTe Npu Ny6/JAMYHO NpeanaraHe Ha LUEHHW KHUXKA W 33 pasKpUMBaHETO Ha WHbopmaums ot
ny6MUYHUTE APYKECTBA U APYIUTE EMUTEHTU Ha LEeHHM KHUXKa (Hapeaba 2), BbB Bpb3Ka ¢ un. 100H oT 3aKoHa
33 Ny6AMYHOTO NpeasiaraHe Ha LLEHHU KHUXKA M CbAbPKa U3MCKyemaTa MHpopmauma no MpunoxkeHne Nel10
Ha Hapepba 2.

Joknagbt gasa MHGopMaLmMA 3a BarKHUTE CbbUTMA, HacTbnuau npe3 2020 r., KaTo ca B3eTU NOL BHUMaHUe
OCHOBHWTE MOKA3aTeNn Ha AeNHOCTTa, CbNPOBOAEHU CbC CbOTBETHUTE aHanM3M M u3Bogu. OyepTaHu ca
OCHOBHUTE TEHAEHUMW B Pa3BUTMETO HA KanuTasoBMA Mas3ap, OMMCAHW Ca OCHOBHWTE PUCKOBE MU
HEeCUrypHOCTH, Npes KoUTo e usnpaseHa bopcara.
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1. UHOOPMALUMUA 3A APYKECTBOTO

,bbarapcka ¢oHgosa 6opca”“ ALl e ny6/MYHO THProBCKO APYKECTBO, Cb34aAeH0 Npe3 mecel, Hoemspu 1991
r. Jpy»ecTBoTo e CbC cedanuvile U aapec Ha ynpasneHue rp. Codua, yn. “Tpu ywmn” Ne 6. CbaebHaTa
peructpauus Ha apyectsoTo e oT 1991 r. c Pewenne Ne 25 156 /08.11.1991 r. Ha CoOPUIACKM rPpafiCKM CbA.

Ha 21.12.2010r. B TbproBCKMA perncTbp e BNucaH u 0baBeH cTaTyTbT Ha bopcaTa KaTo ny6/IMYHO ApYKeCTBo,
KaKTO M HOBMAT yCTaB Ha ApPYKeCTBOTO.
Ha 09.12.2010 r. e BN1CaHO B TbpProBCKUA PerncTbp yBeaMyeHne Ha OCHOBHMA Kanutan Ha bopcata cbe

715,000 nesa ot 5,867,860 nesa 6,582,860 neBa 4pe3 msgaBaHe Ha HoBu 715,000 6poa o6UKHOBEHM
NOMMEHHU Be3HaIMYHM aKLMM C NPaBO Ha r1ac cpelly NapuMyHa BHOCKA OT aKUMOHEpa Ha APYXKeCcTBOTO
MuHUCTepCcTBO Ha PUHAHCUTe Ha Penybanka Bbarapus.

Kbm 31.12.2020 r. KanuTansbT Ha APYKECTBOTO e pasnpeaeneH B 6,582,860 6pos 6e3HaIMUHM NOUMEHHMU
KUMKW C HOMMHA/IHA CTOMHOCT HA eAHa aKuumA - e41H NieB.

1.1. CobcTBEHOCT M ynpaB/ieHue

CbrnacHo HanpaseHa cnpaska, KbM 31 gekemspu 2020 r. akLLMOHEPHUAT CbCTaB Ha bopcaTa e KoHUEeHTpupaH
B NeT OCHOBHW BUAA /IMLLA, KAKTO cneaga:
Ta6nuua 1. AKUMOHEpPHa CTPYKTYpa Kbm 31.12.2020 r.

Bug bpoWi akuuu ‘ %
MuHUCTEepPCTBO Ha dUHaAHCUTE 3295000 50,05%
MHBECTUUMOHHN NOCpeaHNUM U TbProBCKU BaHKM 1095610 16,64%
Lpyru topuamyeckn anua 1273298 19,34%
dPusmyeckn nnua 918 952 13,96%
06wwo 6 582 860
OT KOMTO YyKOECTPaHHM aKUMOHEPU 210 250 3,19%

paduka 1: AKUMOHepHa CTPYKTypa Ha ,bbarapcka poHaosa 6opca” Al Kbm 31.12.2020 r.

dusmyeckn anua
918 952
13,96%

MwuHuCTepCTBO Ha
duHaHcUTe
3295000
50,05%

MHBECTULMOHHM
nocpesHULM 1
TbProBCKWU 6aHKKU
1095610
16,64%
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[ py»ecTBoTo MMa egHOCTENEHHA CUCTEMA Ha ynpasnieHne cbc CbBeT Ha AMpeKTopuTe.
Kbm 31.12.2020 r. CbBeTbT Ha AUPEKTOPUTE € B CbCTaB:

e AceH AiroauH (Mpeacepaten),

e Bacun FlonemaHcku (3amecTHUK-Npeaceaaren),

e MaHto MopaseHoB, U3nbaHUTENEH ANpPEKTOP

o Jliobommp Bosgxues, yneH Ha CL,

e  XpuctunHa NeHanyesa, yneH Ha C (npeactaButen Ha MUHUCTEPCTBO Ha PpUHAHCUTE).
JpyxecTBoTo ce npeacTasnnasa ot U3nbaHuTenHua anpexktop — MaHio MopaseHoB.

Mo pelweHne Ha U3BbHPeaHO 06O cbbpaHMe Ha aKuMoHepuTe npoBegeHo Ha 10.12.2020 r., 3a Y41eHoBe Ha
CbBeTa Ha [lMpeKTopuTe Ha ,bbarapcka ®oHgosa Bopca” Afl, ¢ neT roguweH maHaaT 6sxa nsbpaHm — AceH
Bacunes AroguH, MaHio Togopos MopaseHoB, Bacun Aumutpos [onemaHcku, Pagocnasa leopruesa
Macnapcka n XpuctnHa CredaHosa MeHauueBa. Ha cBoe 3acegaHue ot 21.01.2021 r. KPH e opgobpuna
yneHoseTe Ha C[l Ha B®B, n3bpaHn Ha npoBeaeHoTo Ha 10.12.2020 r. U3BbHPEAHO 06WO CcbbpaHue Ha
aKuMoHepuTe Ha bOb. NMpomAHaTa e BNMcaHa B TbproBCKMAT pernctsup Ha 29.01.2021r.

Kbm 31.12.2020 r. obwumsaT 6poit Ha nepcoHana B gpyrKectBoto e 28 cayxutenm (31.12.2019 r.: 27
CyXuTenm).

1.2. MNpeamert Ha aeiiHocT

[pyKecTBOTO e NULEH3UPAHO C paspelleHne M3gageHo oT Obp:KaBHATa KOMUCUS MO LEHHUTE KHWUXKa 43
M3BbpLIBaA AelHOCT KaTo doHaoBa bopca.
MpepmeTbT HA AeiHOCT Ha bopcaTa e: opraHM3MpaHe Ha peryanMpaH nasap Ha GUHAHCOBU MHCTPYMEHTU KaTo
CUCTEMA 3a TbProBMA, KOSTO CpeLla UM CbAeNCTBa 3a CPeLLaHeTo Ha MHTepecuTe 3a NOKYMKa U npogaxba
Ha GPUHAHCOBM UHCTPYMEHTW, AONYCHATUN A0 TbProBMA Ha PeryinpaHns nasap, Ha MHOMECTBO TPETHU CTPaHM,
B PaMKMTE Ha CMCTeMaTa M Bb3 OCHOBA Ha MPaBMAA, KAaTO Pe3yaTaTbT € CKAKYBAHE HAa CAENKWU C Tesn
WMHCTPYMeHTU. CucTemaTa GyHKLMOHMPA pPegoBHO U B CbOTBETCTBME C M3NCKBAHMATA HA 3aKOHa 3a nasapuTe
Ha PUHAHCOBM MHCTPyMeHTH (3MIPU) n akTOBETE NO NPUNAraHETo Mmy.
MpeameTbT Ha AENHOCT Ha ApyKecTBoTo 3a 2020 r. BKAOYBA CAeAHUTE BUAOBE ONepaLumn U CAENKN:

® OpraHusMpaHe Ha TbProBuA C LLEHHM KHUXKA U ApYrM GUHAHCOBU MHCTPYMEHTH;

® OpraHusMpaHe u NoaabprkaHe Ha HGOPMALMOHHA CUCTEMA 3@ TbPrOBUS C LLEHHWU KHUKA;

® 0OMoBecTABaHe Ha AOKNaAM 33 TbProBMsA B KAaYeCTBOTO Ha ApyXKecTBoTo Kato OMI oT cTpaHa Ha

WHBECTULMOHHUTE NOCPESHULM.

Masapwu, opraHusmnpaHu ot 6Pb6:

PerynnpaHumaT nasap Ha b®b ce cbcTtom ot aga nasapa - OcHoBeH nasap BSE u AntepHatmBeH na3sap BaSE.
Te3sn nasapu ca cermMeHTMpPaHW Ha 6asa KauyecTBEHM W KOMIMYECTBEHM KPUTEPUM MO OTHOLIEHME Ha
EeMUTEHTUTE U TEXHUTE eMUCUM GUHAHCOBU MHCTPYMEHTU, B T.4. BUAA Ha GUMHAHCOBUTE MHCTPYMEHTMH,
cneunduyYHN N3MCKBAHUA OTHOCHO aKLMOHEpHaTa CTPYKTYpa HAa eMUTEHTUTE, PUHAHCOBUTE UM NOKA3aTeNu,
JIMKBUAHOCT U pa3KpuBaHe Ha MHpopmaums.

B pgonbnHeHue KbM peryavpaHma nasap, b®b opraHM3vMpa KaTo MHOrOCTpaHHa cucTema 3a TbprosusA
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M nasapa 3a pacTtexx Ha MCIMN BEAM (Bulgarian Enterprise Accelerator Market), KoiMTo AaBa Bb3MOXHOCT 3a
dMHaHCMpaHe Ha AeNHOCTTa Ha MasIkKUTe M cpesHN KomnaHuu B bbarapua. bopcata noayyum ogobpeHune 3a
OpraHu3npaHeTo Ha nasapa 3a pacrex Ha MCI BEAM ot KomucunaTta 3a duHAHCOB Haa30p B Kpas Ha 2018 r.
bbarapcka ¢poHpoBa Hopca ALl e onepatop Ha peryavpaH nasap M e AuueHsupaHa ot KomucuaTa 3a
¢duHaHcoB Haazop ¢ peweHne Ne 1001 ot gata: 25.10.2018 r. kKato Oa0bpeH mexaHM3bm 3a NybnKyBaHe
(OMN) no cmuncwvna Ha Ampektnea 2014/65/EC Ha Esponeiickua MapnameHT u Ha Cbeeta oT 15 mai 2014
rogMHa OTHOCHO nasapute Ha GPUHAHCOBU MHCTPYMEHTUN U 3a U3MeHeHMe Ha JupekTtusa 2002/92/EO u Ha
Oupektuea 2011/61/EC, Kakto v Ha 3MDU.

12



2020

TOOULLUEH OTHET

2. MHOOPMALMUA 3A ,CI,EVI HOCTTA HA ,,BbJIFAPCKA ®OH0OBA BOPCA” ALl
2.1. [aHHu 3a TbproBuATa Ha ,bbarapcka poHpoBa 6opca” AL
2.1.1. O6opoT npes 2020 roauHa

O60poTbT Ha peryanpaHua nasap Ha GUHAHCOBU MHCTPYMEHTM Npe3 NbPBOTO Tpumeceume Ha 2020 rogmHa
6e B pa3mep Ha 88 408 463 nesa. 3a cpaBHeHMe, Npe3 NbPBO TpumMecedne Ha 2019 r. Tomn 6e 99 672 508 nesa,
KoeTo npeactasnsaBa cnag ¢ 11,3%. PbcT uma B obopoTa ¢ akummn Ha AOCUL, ¢ 3,52 mnH. nB. (26,13%), npu
obnuraymute (253,8%), npn Bopcoso TbpryBaHute npoayktn (116,88%), KaKTO M NpU KOMMEHCATOpPHUre
MHCTpyMeHTH ¢ 1,34 maH. nB. (105,71%). O6opoTbT Ha BopcoBo TbpryBaHM NPOAYKTU € He3HauuTeNeH Ha
¢$oHa Ha 060opoTa Ha OCTaHANUTE FPYNU MHCTPYMEHTU. Hali-3HauuTeneH 6e cnaasT oT 22,23 MMAMOHA NeBa (-
27,39%) B obopoTa c akumu (6e3 AACUL,), cnegsaH oT 06opoTa ¢ ApyrM GUHAHCOBU MHCTPYMEHTM, HAMansn
¢ 61130 58 xun. nesa (-75%).

O60poTbT Ha perynMpaHna nasap Ha GUHAHCOBM MHCTPYMEHTU Npe3 BTOPO Tpumeceume Ha 2020 roamHa
6ewe 93 300 841 nesa. 3a cpaBHeHMe, Npe3 BTOpO Tpumeceume Ha 2019 Toi 6e 50 967 910 nesa, KOeTO
npeacrasaasa pbeT oT 83,06%. Tol ce AbAKKU Ha yBeMYeHUe Ha obopoTa € NoBeyvyeTo rpynu GUHAHCOBM
WMHCTPYMEHTHU, KaTo 0cobeHo oyeBnaeH e pbeTbT oT 300,2 % B o60opoTa c AKumnmn Ha AACULL. O60poTHT € akuum
(6e3 AACMULL) HapacHa ¢ 56,66%, c obanraumm 6e cbe 169,5% no-BMCOK, a3 060pOTLT ¢ BopcoBO TbpryBaHM
NPOAYKTM HapacHa ¢ 668,78%. PbcT o1 2349,05% nmalue n npu Opyru GMHAHCOBM MHCTPYMEHTM, a cnag, oT -
52,9% 6enasa o60poTa C KOMMNEHCATOPHU MHCTPYMEHTU. B abCONOTHA CTOMHOCT Hal-3HAUYMTENEeH 6e PbCTbT
B obopoTa c akumu (6e3 AACULL), koliTo HapacHa ¢ Haa 24,84 muanoHa ne.a.

O60poTHT Ha perynnpaHma nasap Ha PUHAHCOBM MHCTPYMEHTM Npe3 TPeToTo Tpumeceumne Ha 2020 roamHa
b6ewe 103 269 622 nesa. 3a cpaBHeHMe, Npe3 TpeTo Tpumeceume Ha 2019 r. Toin 6e 85 181 900 neBa, KoeTo
npeacrasnaasa pbeT oT 21,23%. Tolt ce AbAXKM OCHOBHO Ha yBenauveHue B obopoTta ¢ obauraumm, KOWUTo
HapacTea ¢ 23,4 muanoHa nesa (823,94%). Pvct o1 9,09 maH. nB. (144,1%) ce Habntogasa u npm obopoTa ¢
akuum Ha AACUL,. Mpu ocTaHanMUTe OCHOBHM rpynn GUHAHCOBU MHCTPYMEHTUN Ce 0TYMTa cnag B obopoTa.

O60pOoTHT Ha perynnMpaHusa nasap Ha PUHAHCOBM MHCTPYMEHTU MNpe3 YeTBbPTOTO TpMmeceuue Ha 2020
roanHa 6ewe 112 520 718 neBa. 3a cpaBHeHUe, Npe3 YeTBbPTO Tpumeceume Ha 2019 r. Toin 6e 97 751 658
NieBa, KOeTo npeactaBnsBa pbeT oT 15,11%. Tolh ce gbnXKM Ha yBenmyeHne B 060poTa € TPM OCHOBHU Fpynun
$MHaAHCOBN MHCTPyMeHTUM. HamaneHue mma B obopoTta c obauraumm, 60pcoBo TbpryBaHW MNPOAYKTH,
ObPXKABHU LEHHU KHUXKA M C KOMMNEHCAaTOPHU MHCTPYMEHTU. Han-3HaumTenHo 6e HapacteaHeto oT 19,95
MunmoHa nesa (252,53%) B obopota c akuumn Ha AACKUL, chegsaH ot o6opoTa ¢ akumm (6es AACUL) ¢ pbeT
oT 6,09 munnoHa nesa (8,65%) n obopota ¢ Apyrn GMHAHCOBU MHCTPYMEHTU - PbCT OT 1,8 MAH. NB.
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paduka 2: CpaBHeHMe HA 060poTa ¢ PUHAHCOBU MHCTPYMEHTU  Ha roauwHa 6a3a o6opoTtwbT bewe 397
MMW/IMOHA NeBa, a 3a npeaxogHaTa 2019

w
=]
o

265,21 rogmMHa Tol 6ewe 334 muanoHa nesa,

m2019 m2020
oo 2403 KOeTo nNpeAcTaBnABa yBennyeHunee ¢ 64

Millions

MUANOHa nesa unn 19%. Hann-ronamo B
200 o
abcontoTHa CTOMHOCT 6e yBennyeHneTo

150 npu obopoTa c akuum (6es AACUL) - ot
. 240,37 muanoHa Ao 265,2 muanoHa
w1 nesa (pbct ot 10,33%), KakTOo npwu
50 II 2B akummTe Ha AACUL, ¢ 22,77% vwnn 14,84
. II 141195 100100 40B70 186199 MUAMOHa NeBa. O6OPOTHLT Ha roamiLHa
g § : g 6a3a c 06amnLaumm, 60pPCcoBO TbPryBaHU
%a[ <~5 3 h npoaykt v apyrm  ¢puHaHCOBM
§ H ; MHCTPYMEHTM  CbLO MMawe  pPbCT

E

cboTBeTHO € 5,67%, ¢ 36,40 u cbe 7,28%.
Camo npu obopoTa C KOMMEHcaTopHU

BopcoBO TbpryBaHW NPoAyKTU
CermeHT 3a AbpPXKaBHU LEHHN
KomneHcaTopHU MHCTPYMEHTH

WHCTPYMEHTM WMMalle HamaneHue oT
9,12% vian 30,7 MnH. nB.

2.1.2. Bpoi caenku npes 2020

BpoAT caenkn Ha peryampaHma nasap Ha GUHAHCOBU MHCTPYMEHTM Mpe3 MbpPBOTO Tpumeceuue Ha 2020
roguHa gocturHa 21 480. 3a cpaBHeHMe, Npe3 NbpBO Tpumeceune Ha 2019 r. Toi 6ewe 14 165, KoeTo
npeacTtaBasBa pbeT oT 51,64%. ToBa ce Ab/KM OCHOBHO Ha HapacTBaHe B 6pos caenku ¢ Akuum (6es ACULL)
¢ 5809 caenkn unn 47,48%, B 6pos caenku c akumm Ha AACHL, c 1 400 caenkm nnm 105,58% 1 B 6pos caenku
¢ 6opcoBo TbpryBaHu npoayktn ¢ 200 nam 131,58%. Caenkute ¢ obavraymm HapacHaxa ¢ 51 6pos uam
110,87%. Cnag 6e pernctpmpaH npu 6pos caenkun c octaHanmTe suaose GUHAHCOBU MHCTPYMEHTH

BpoAT caenku Ha peryaMpanHma nasap Ha GUHAHCOBU MHCTPYMEHTM Npes3 BTOpo Tpumeceume Ha 2020 rogmHa
pocturHa 15 780. 3a cpaBHeHMe, nNpes aHanorMyHusa nepuog Ha 2019 toi 6ewe 9 604, KoeTo npeacTaBAABa
pbCT 0T 65,24% nan 6 266 caenkn. ToBa ce AbAXKM HA NO-BUCOK BPOM CAENKM C NOYTM BCUYKM OCHOBHM rpynu
OUMHAHCOBU MHCTPYMEHTU. B abcontoTHa CTOMHOCT Hal-ronsm 6e pbcTbT B Bpoa caenku ¢ akumm (5 663
CAENKn), cneasaH ot bposa caenku ¢ akumm Ha ALCULL, HapacHan ¢ 546 caenkn n pbeT oT 65 caenkmn c 6opcoso
TbPryBaHW NPOAYKTHU.

BpoAT caenkn Ha peryampaHua nasap Ha GUHAHCOBM MHCTPYMEHTU Npe3 TPeToTo Tpumeceume Ha 2020
roguHa pgocturHa 10 441. 3a cpaBHeHWe, npes3 TpeTo Tpumeceunme Ha 2019r. Toi bewe 9 746, KoeTo
npeacTasnaasa pbeT o1 7,13%. ToBa ce AbAXKM HAa HAMANABAHETO HA 6POA CAeNKM Npu TPU FPyNn GUHAHCOBU
WHCTPYMEHTU U cnag, Ha 6posa caenkm npu 60pcoBO TbpryBaHUTE NPOAYKTU, AbPHKABHUTE LLEHHU KHUXKA U
KOMMEHCATOPHUTE MHCTPYMEHTU, KOWTO € He3HaunTeNeH B abCONOTHO M3paxkeHune. BpoAT caenkm ¢ akumm
(6e3 AACKUL,) pacTe ¢ 216 nnu 2,67%, a yBenmyeHmeTo B 6pos caenku c akumm Ha ACULL e c 613 caenku nnm
€ 52,89%.

14



2020

TOOULLUEH OTHET

BpoAaT caenkun Ha peryanmpaHuns nasap Ha GMHAHCOBM MHCTPYMEHTU NPe3 YeTBbPTOTO Tpumeceume Ha 2020
roanHa gocturHa 13 382. 3a cpaBHeHMe, Npe3 YeTBbPTO Tpumeceume Ha 2019 r. Toir bewe 10 652, KoeTo
npeacTasaaBa pbeT oT 25,63%. ToBa ce Ab/XKM Ha pbCT B 6poa caenkn ¢ Akuuu (6e3 AACUL,) ¢ 1 750 coenku
nnn 19,88% n caenku ¢ akumm Ha AACULL c pbeT o1 824 6pos caenkm nnm 65,87%. Cnag umatle B 6pos caenku
¢ obnuraumm ¢ 37 cpenkn uam 42,53%, npu 6opcoBo TbpryBaHuTe npoayktm ¢ 40,88% u npwu
KOMMNEepCaToOpHUTE MHCTPYMeHTU ¢ 52,69%. Mpea TpmeceuneTo HAMaLLE CAeKM C AbprKaBHU LEHWN KHUXKA.

Fpapuka 3: CpaBHeHue Ha 6pos caenku c ¢uHaHcosu 3 TOAMWHa 6asa  6poaT caenku

MHCTPYMEHTH otbenasa pbcr ¢ 38,50% ot 44 167
60 caoenku npes 2019 roanHa go 61 173
50,25 npe3 2020-a. bpoAT Ha CAENKU C aKUUMK

[
=]

(6es AICUL), KoiTo cbcTaBnsABa Hali-

N
o

XUNAAMN CALNKN

36,8 =2019 2020 ronam gan B obwusa 6pon caenku u
onpefens TeHAEHUMATA Ce MOBULLK C
36,50% wan c 13438 cgenku. lpu

w
o

20 akuymute Ha AACUL, nonoxkutenHara
862 npomaHa 6e ¢ 64,57% wan 3 383
10
> coenKu. 3aciyxaBa Ja ce oTHenexu
. 0,230,31 0,480,66 0,010,00 1.280,67 0,120,66

0 - - pbCTbT Ha 6poa caenknm c  gpyrm

Apyrv

OUHAHCOBN MHCTPYMEHTU, KOMUTO Ha
roamwHa 6asa Bb3AM3a Ha 445,45%.

AKkumm Ha AACULL
Ob6nvraumm

MoHuKeHne ce Ha6mo,u,aBa npu

Akumu (6e3 AQCKUL)

caoenkute o AUK 7 npwu

BopcoBo TbpryBaHM NPoAyKTH
KomneHcaTopHU MHCTPYMEHTH

KOMMNEHCATOPHUTE UHCTPYMEHTMU.

CermeHT 3a AbPsKaBHU LEHHU KHIXKA
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Ta6nuua 2. CTpyKTypa Ha Tbpros1aTa no nasapu 3a 2020 r. u cpaBHeHue ¢ 2019 n 2018 r.

Tbprosms No BUAOBE LLEHHU KHUXKA Ha peryanpaH nasap U3meHeHune %

Masap / NasapeH cermeHT

2018

2020

2019/2018

2020/2019

060port (BGN) 550040937 | 333573976 | 397499 645 -39,35% 19,16%
AKkuumu (6e3 AOCKLL) 304737442 | 269102908 | 265207964 -11,69% -1,45%
Akummn Ha AACHL, 55 869 628 32625318 80022 445 -41,60% 145,28%
Ob6aurauum 51651 169 21072 106 43 651415 -59,20% 107,15%
bopcoBo TbpryBaHn NpoayKTH 1996 144 1422170 1926 349 -28,75% 35,45%
CermeHT 3a AbprKaBHU LEHHU KHUXKaA 48 495 697 5338928 1001732 -88,99% -81,24%
KomneHcaTopHW MHCTPYMEHTH 5618 287 3878377 3699122 -30,97% -4,62%
Opyrm 81672 568 134 166 1990618 -99,84% 1383,70%
O6em ®U 282100711 | 180990360 | 321845744 -35,84% 77,82%
Akumu (6e3 AOCKLL) 118 131 152 73 538016 97 611 970 -37,75% 32,74%
Akummn Ha AACKUL, 35020 040 13 833 069 27 604 149 -60,50% 99,55%
O6aurauum 36 699 18138 31812 -50,58% 75,39%
bopcoBo TbpryBaHn NpoayKT1 3820447 10868 012 9549 640 184,47% -12,13%
CermeHT 3a AbpXKaBHU LEeHHU KHUXKa 31572 4175 378 -86,78% -90,95%
KomneHcaTopHM MHCTPYMEHTH 11912 418 8337 852 12911367 -30,01% 54,85%
Opyrm 113 148 383 74391098 | 174136428 -34,25% 134,08%
Bpoii caenku 54 341 44 167 61173 -18,72% 38,50%
Akuuum (6e3 AACKULY) 42921 36 815 50253 -14,23% 36,50%
Akumm Ha AACKHL, 6 467 5239 8622 -18,99% 64,57%
O6aurauym 323 226 310 -30,03% 37,17%
bopcoBo TbpryBaHn NpoayKTH 878 480 657 -45,33% 36,88%
CermeHT 3a AbPXKaBHU LEeHHU KHUXKa 16 9 1 -43,75% -88,89%
KomneHcaTopHM MHCTPYMEHTH 1708 1277 670 -25,23% -47,53%
Opyru 2028 121 660 -94,03% 445,45%
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2.2, OTpacnosa CTPyKTypa Ha TbprosMATa

Mpe3 nbpBOTO TPUMeceune Ha 2020 roamHa CeKTopbT ,,PUHAHCOBM M 3acTpaxoBaTeNHU AeWHOCTU 3anasum
Ye/IHOTO MACTO B KiacaumaTa no o6opoT ¢ 53,9 maH. nB. (Q4'19: 52,9 mnH. nB.). O6OPOTLT Ha CeKTopa
HaaxBbpPAA 0bWMA Ha BCUMYKKM OCTaHanuM bpaHwoBe u dpopmupa 71% (Q4'19: 68%) oT 0bwMA 060poT 3a
TpumeceuneTo. ToBa npaBu 0BOPOTLT WM KanuTanusaumata Ha bopcata ocobeHO YyBCTBUTENHM KbM
CbTPECeHUA M IOWK HOBUHM, CBbP3aHKN ¢ 6HaHKOBMA U 3acTpaxoBaTenHus cektopu. Cektop ,MpepaboTBalla
NPOMULLNEHOCT” e Ha BTOPO MACTO B KnacupaHeTto ¢ obopoT oT 12,1 maH. nB. (Q4°19: 10,6 mnH. nB.) u 15,9%
oT obwua obopoT. Ha TpeTo mMACTO B KaacauusaTa e ceKkTtop , TbproBus; PEMOHT Ha aBTOMOOUAN U
MoToUMKNeTn” c 06opoT oT 2,4 MAH. NB., a cekTop ,,Onepauumn ¢ HeaBUXMMU UMOTU, KOUTO TPAAULIMOHHO €
B TON TPW B KNacaumaTa no o6opoT, ocTaHa Ha YeTBbPTO MACTO ¢ Aan oT 3,12% oT 061wma 06oporT.

Mpe3 BTOpO Tpumeceumne cekTopbT ,PUHAHCOBM M 3aCTpaxoBaTeNHU AeMHOCTU® 3aMmasn YeNHOTO MACTO B
Knacaumata no obopot 49,26 MAH. NB., KOETO NpeacTasnABa Ha 55% ot obopoTa 3a Tpumeceumeto. Tosa
npasu 060pPOTHLT U KanuTannsauuaTa Ha bopcata 0cobeHOo YyBCTBUTENHM KbM CbTPECEHMA U 10N HOBUHM,
CBbp3aHM ¢ GAHKOBWMS U 3aCTpaxoBaTe/IHUA CeKTopu. Ha BTOpo mAcTo B Knacaumata e ,lMpepaboTsalia
npomuiineHoct” ¢ obopot Hag 15,82 mnH. nB., a Ha TpeTo ocTasaT ,,Onepaunmnte ¢ HeABMKUMUM UMOTU" C
obopoT oT 9,98 mAH. nB. CekTop®T , lpodecroHanHn 4eMHOCTU U HAay4YHU U3cneaBaHuns” rm cnegsa c o6opoT
o1 7,79 MnH. nB.

Mpes3 TpeToTo TPpUMEceUure CEKTOPBLT ,,PUHAHCOBM M 3aCTPaxoBaTEHM AEMHOCTM" 3anasn YeHOTO MACTO B
KnacaumaATa no o6opot c 47,04 mnH. ne. (Q2°20: 49,3 mnH. nB.). O60POTHT Ha CeKTOpa HaaxBbPAA 60% (Q2'20:
55,7%) oT 06wwma 060poT 3a Tprmeceumeto. ToBa npaBu 060pOTHT M KanuTanusaumaTa Ha bopcata ocobeHo
YYBCTBUTE/IHM KbM CbTPECEHWUS M JIOWWN HOBMHM, CBbP3aHU C BaHKOBMA M 3acTpaxoBaTe/HMA cekTopu. Ha
BTOPO MACTO B KnacaumaTa M3HEHaABawo ce noasu cektop “lMpodecroHanHn AeWHOCTU M HayuHM
mscneaBaHma“ c obopot ot 12,09 mnH. nB., a cekTop ,,lNpepaboTBalla NPOMULLIAEHOCT 3ae TPAAULUNOHHOTO
TPETO MACTO B Kaacauuata ¢ obopoT oT 6,17 mnH. nB. YeTBbpTM B Knacaumsta e Cektop ,Onepauumn c
HeaBUXNUMKN MMOTU" ¢ 060poT OT 4,9 mAH. nB. (Q2°20: 10,07 mAH. nB.) n 5,9% ot 06w ma o6oporT.

MNpe3 yerBbpPTOTO TPMMeceune Ha 2020 r. ceKTopbT ,PUHAHCOBM M 3acTpaxoBaTeNHU AEMHOCTU 3amasu
Ye/IHOTO MSACTO B KacaumaTa no obopot ¢ 63,5 maH. nB. (Q3'20: 47,04 mnH. nB.). O6OPOTHLT Ha cekTopa
npubnuxkaea 61% (Q3'20: 60%) oT obwms obopor 3a Tpumeceuneto. Cektop ,[MpepaboTBalla
NPOMMLLIEHOCT” € Ha BTOPO MACTO B K/lacMpaHeTo ¢ 060poT oT 17,6 maH. niB. (Q3'20: 6,17 maH. nB.) 1 8,02%
oT 06wus 060poT. Ha TpeTo MACTO B KnacaumaATta e cektop ,, TpaHCNopT, CKAaamMpaHe u nowm”, c obopoT ot
8,4 MAH. NB., a ceKTop ,,0OnepaLmm c HeABUKUMU MMOTHN", KOMTO TPAANLMOHHO € B TON TPM B KNacaumaTta no
060poT, 0OCTaHa Ha YeTBBbPTO MACTO € Aa oT 6,07% oT 0bLwwms oboporT.
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Ta6nuua 3. CTpyKTypa Ha TbproBmaTa No cektopu 3a 2020 .

CekTop Bpoii U3TbprysaHm O6opor (nB.)
cAeNKku norose

durHaHCOBM M 3acTpaxoBaTe/IHN AEeNHOCTU 35015 83 866 974 213735712
MpepaboTBalla NPOMULLIEHOCT 11997 14211 201 51736 988
MpodecnoHanHN AeMHOCTU U HAYYHU U3cNeaBaHuA 3565 11810971 24 554 406
Onepaunu ¢ HeABUXMMU NMOTU 827 8030525 23 247 977
TpaHCNopT, CKNagupaHe 1 Nowm 1136 1141616 10364 343
TbproBusi; PEMOHT Ha aBTOMOBW/IM U MOTOLMKNETH 2432 4626418 9076 561
Mpoun3BoAcTBO U pa3snpeseneHne Ha eseKTpMYecKa U TONIMHHA eHeprua 1 Ha

razoobpasHu ropmea 721 140 189 4 600997
Crpoutenctso 1899 1085 233 3650 258
XoTennepcTso 1 pecTopaHTbOPCTBO 1104 189519 3278942
Cb3aBaHe U pa3npocTpaHeHue Ha MHPOPMaLMA U TBOPYECKU NPOAYKTH;

nanekocbobueHun 101 59 427 723 504
[JobnsHa npomuLineHoCT 78 54 046 260722

Fpaduka 4: CTpyKTypa Ha TbprosusaTa Ha BPB npes 2020r.

Onepaumm ¢ TpaHcnopr, Cb3masaHe n

MpepaboTBala HEABUMKMMM UMOTU  CKNAAMpaHe

NPOMULLAEHOCT 23247 977 v nowm
51 736 988 12 260 362

pasnpocTpaHeHue Ha
gHbOpMaLWMA 1 TBOPYECKU
KTW; AaneKkocbobLeHus

XoTenuepcTso u 723 504

PecTopaHTbOPCTBO

T‘pr’OBVIFI; PEeMOHT Ha 3278 942
asTomobuAu 1 No6usHa
4 MOTOLMKAETN < npomuLLneHocT
9076 561 260 722
®rHaHCOBM U 3acTpaxoBaTe/IHU
AeitHocTn CTpoutencrso
213735712 LOpyru TMpOM3BOAETEO 3650 258

9147 pasnpeseneHve
372 Ha eneKTpuyecka n
TONAMHHA eHeprus
1 Ha ra3oobpasHu
ropusa
4 600 997

2.3. Peructpupanm emmcun GUHaAHCOBU MHCTPYMEHTU Ha Bbarapcka ¢poHpoBa 6opca

BpoAaT Ha emucuntTe GUHAHCOBU MHCTPYMEHTM, AOMNYCHATM OO0 TbProBUsA Ha MasapuTe, OpraHM3MpaHu ot
Bbarapcka ¢poHaosa 6opca, 6e 369 kbm 31 aekemspu 2020-a roamnHa. 3a cpaBHeHue, Toli 6e 369 Kbm 31
nexkemspu 2019-a roamHa (Buk Tabauua 4).

HAama npomsaHa B 6posA Ha pPerucTpMpaHnTe EMUCUM Ha CErMeHT 3a akuuu Premium, a pernctpupaHuTe Ha
cermeHT Standard emuncun HapacTtHaxa ¢ net. C e4Ha eMUCUA HapacHaxa PEerucTpMpaHmMTe Ha CerMeHT 3a
AOCUL Ha OcHoBHMA nasap, a Te3n Ha AnTepHaTMBHUA Hamanaxa c gse. lpe3 otyetHaTta 2020 r. HAMA
npomsHa 1 B 6pos Ha 60PCOBO TbpryBaHWUTE NPOAYKTM Ha peryanpanus nasap. C Tpm HapacHa 6poaT emucum
obauraumm, gonycHaTM 4o Tbprosua. bpoaT emmcumn akumMm Ha AnTepHaTMBEH nasap Hamansa cbe 7. C gBe
HamanAxa eMMcunTe JONycHaTH A0 Tbprosma Ha CermeHTa 3a Toprosusa ¢ ALK Ha OcHoBHMA nasap.
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Ta6nuua 4. flonycHat A0 TbproBuA eMmmcum GUHAHCOBU UHCTPYMEHTH

MasapeH cermeHT \ Pernctpupanu emmcun 31.12.2019 31.12.2020 [MMpomsaHa
CermeHT akuuu Premium, nasap BSE 7 7 0
CermeHT akuuu Standard, nasap BSE 59 64 5
CermeHT 3a 60pCcOBO TbpryBaHu NPOAYKTH, Na3ap BSE 13 14 1
CermeHT 3a AACUL, nasap BSE 15 16 1
CermeHT 3a ALK, nasap BSE 17 15 -2
CermeHT 3a KOMNEHCAaTOPHU UHCTPYMEHTU, nasap BSE 3 3 0
CermeHT 32 06nurauum, nasap BSE 69 72 3
CermeHT 3a npasa, nasap BSE 1 1 0
CermeHT 3a NbpBMYHO Ny6auyHO npeanaraHe, BSE Market 0 0 0
CermeHT aKuuu, nasap BaSE 143 136 -7
CermeHT 3a AACULL, nasap BaSE 43 41 -2
06wo 370 369 -1

FpaduKa 5: PeructpupaHn emmcum no nasapu Kbm Kpasa Ha 2019-a u 2020-a roauHa (0606ueHMe no Bugose

MHCTPYMEHTH)
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2.4. HoBu emuUTeHTH, OTNUCAHN EMUCUUN U YBEIMYEHUA HA KanuUTan

Mpe3 nbpBOTO TPUMeceume Ha 2020 roanHa, 6poAT Ha HOBUTE eMUCUM PUHAHCOBU MHCTPYMEHTU, JONYCHATH
0o Tbproeua e 10, AoKaTo Npe3 npes YeTBBbPTOTO Tpumeceune Ha 2019 r. ol b6e 5. HoBute emucun ca - net
€MMCUM NpaBa, TPY 06IMraLLMOHHN EMUCUN, €4HA EMUCUSA ObPXKABHU LLEHHW KHMXKaA M e4Ha eMucus 6opcoso
TbPryBaHW NPOAYKTHU.

MNpekpaTeHa 6e perncTpaumaTa Ha AEBET EMUCUK, OT KOUTO - YHETUPM EMUCUM NpaBa, Ase emucun LK, ase
06AUraLMoOHHM eMUCUMM M efHa eMUCUMA aKLMU. 3a CpaBHeHWe npe3 NpeaxodHoTo Tpumecedne be
npeKpaTeHa perncTpaumaTa Ha 16 emmcnmn GUHaAHCOBU MHCTPYMEHTMU.

Mpe3 oTY4ETHOTO TPUMECEUME ABE APYHKECTBA YBE/IMUYMXA KanuTana cu, a Npes npeaxonHoTo - CeAem.
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Mpe3 BTOpo Tpumeceumne Ha 2020 roamnHa MMalle WecT HOBM eMUCUN GUHAHCOBU MHCTPYMEHTH, A0MNYCHATH
[0 TbproBuA: ABe EMUCUMWN Ha NPaBa, ABe EMUCUM aKLMK, eaHa 0O6AUraLMOHHa eMUCUS, eHa eMUCUA akuMK
Ha AOCHUL,.

MpeKpaTeHa b6e perncTpaumaTa Ha 4eceT eMUCUM, OT KOUTO NET EMUCUM aKLUK, eaHa 061MraLlMOHHa eMUcKus
M YeTUpPU eMmncum npasa.

MNpes TpetoTo TpuMmeceumne Ha 2020 rogmnHa MmaLle 0CEM HOBU EMUCUN GUHAHCOBU MHCTPYMEHTM, AOMYCHATH
[0 TbProBus: eaHa eMUCUA aKLMKN, YeTUPU OBAUTALLMOHHU eMUCUN U TPU EMUCUU NpaBa.

MpeKpaTeHa Ge perucTpauMaTa Ha LWECT eMUCUMU, OT KOUTO efHa eMMCMA aKuuu, eaHa obauraumMoHHa
emucua, egHa emucna JLK v Tpmu emmcnm npasa.

Mpe3 0OTYETHOTO TPUMECEUME eaHO APYKECTBO YBEANYM KanuTana cu.

Mpe3 yeTBbLPTOTO TpUMmeceume Ha 2020 roaMHa MMmalLe OCEM HOBU eMUCUN GUHAHCOBU MHCTPYMEHTH,
[0MYyCHaTK 40 TbProBuA: ABE EMUCUM aKLMUK, egHa 061MrauMoHHa eMUCUA U NeT eMUCUM MpaBa.
MpekpaTeHa 6e perucTpaumaTa Ha OCEM €MWCUKM, OT KOUTO YeTUPU eMUCUM aKLUuMMK, ABe 06aurauMOoHHU
eMUCUN N ABEe eMUCUN NpaBa.

Mpe3 0TYETHOTO TPMMECeUUne NeT APYKECTBA YBEANYMNXA KanuTana cu.

Ta6auua 5.a HOBM eMUTEHTH, OTNUCAaHM EMUCUMN U YBENMYEHUA HA KanuTana (06o6weHa uHpopmauma)

Bpoit emucuu, AonycHaT A0 Tbprosusa Ha bPB 3a nepuoga 2019 2020

AKunn(bes AQCKL) 4 5
O6nuraumm 8 9
CermeHT 3a 60pCcOBO TbPryBaHW NPOAYKTH 0 1
AACHL, 1 1
O bpKaBHU LLEHHU KHMXKA 2 1

| Bpoi yBennyeHusa Ha KanuTan, peructpupaim Ha bdb | 22 | 13 |

Bpoit emucum cnpeHun ot Tbprosua Ha bPb 2019 2020

AKkunn (6e3 AACULL) 16 9
CermeHT 3a 60pCcOBO TbPryBaHW NPOAYKTH 0 0
Ob6nuraumm 5 6
O bpKaBHU LLEHHU KHMXKA 4 3

Emucuume npasa u peaucmpupaHume Ha ceameHm [TepauyHo My6au4HO npedsnazaHe He ca MOKA3aHU 8 06obujeHama mabauya, 3aWomo maxHama
peaucmpayus e spemeHHa. EMucuume, npemecmeHu om eduH nasap Ha dpya He ca ompaseHu 8 mabauyu 56 u 5e
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Ta6nuua 5.6 CpaBHeHWe Ha A0NYyCHATUTE A0 TbProBMA eMUCUM MO Na3apyu U CErMeHTU:
eMmucumn

HoBu emucumn no cermeHTt 2019 2020
CermeHT aKkuum Premium, nasap BSE

CermeHT akumum Standard, nasap BSE

CermeHT 3a 60pCcOBO TbpryBaHW NPOAYKTH, Nasap BSE

CermeHT 3a gpy»ecTBa CbC CneLnansHa MHBECTULMOHHA Len, na3ap BSE
CermeHT 3a AbpPXKABHU LLEHHM KHWXKA, na3ap BSE

CermeHT 32 KOMMNEHCATOPHM MHCTPYMEHTH, Na3ap BSE

CermeHT 3a 06mraumm, nasap BSE

CermeHT 3a Npasa, nasap BSE 17 15

0O |N|FP[O|FR|O
OO |Rr|OFRr|Unn|O

CermeHT 3a NbpBUYHO Ny6ANYHO NpeanaraHe, nasap BSE 0 0
CermeHT aKkuum, nasap BaSE 3 0
CermeHT 3a gpy»KecTBa CbC cneLnansHa MHBeCcTULMOHHa Len, nasap BaSE 0 1
O6uwo 32 32
Ta6nuua 5.8 CpaBHeHMe Ha NPEKpPaTEHUTE EMUCUMU NO NA3apU U CErMeHTH:
emmcum

lMpekpaTeHn eMnUcUKn NO CErMmeHT 2019 2020

CermeHT akummn Premium, nasap BSE 0 0
CermeHT akumm Standard, nasap BSE 1 0
CermeHT 3a 60pCOBO TbPryBaHM NPoAyKTH, nasap BSE 0 0
CermeHT 3a gpy»KecTBa CbC CNeLnasHa MHBeCTULMOHHA Len, nasap BSE 0 0
CermeHT 3a AbpKaBHM LLeHHUM KHUXKaA, na3ap BSE 4 3
CermeHT 33 KOMMNEHCAaTOPHU MHCTPYMEHTH, na3ap BSE 0 0
CermeHT 3a o6uraumm, nasap BSE 5 6
CermeHT 3a npasa, nasap BSE 16 15
CermeHT 3a NbPBUYHO NY6AMYHO NpeanaraHe, nasap BSE 0 0
CermeHT akumm, nasap BaSE 15 9
CermeHT 3a Apy»KecTBa CbC cneunanHa MHBEeCTULMOHHA uen, nasap BaSE 0 0
06uw,o 41 33

2.5. MasapHa Kanutanusauua Ha bopcara

MasapHaTa KanuTaansaumMsa Ha NasapuTe, opraHM3npaHu ot bbarapcka ¢oHaoBa 6opca ALl HapacHa ¢ 1.61%
B CpaBHeHMe C Ta3u B Kpasa Ha 2019 rogmHa. Kanutanmsaumata Ha cermeHT akuum Premium otbenasa cnag,
oT1 341.06 mmnnnoHa nesa uam 25.99%. . CboTBETHO Ce NOBMULUWN KanUTanM3aumMATa Ha CErMEHT 33 akKUMM Ha
AnTepHaTMBHMA Nasap BaSE ¢ 2.43% vunu 6au130 451 maH. . Mpu KanuTannsaumaTa Ha CErmeHTUTe 3a akL MK
Ha AACUL, Ha OcHoBHKMA Nasap nmawe otpuuatenHa npomaHa ot 0.34% n HapacTBaHe Ha KanuTaansaumara
Ha cermeHTa 3a akuum Ha AACUL, Ha AnTepHaTtueeH nasap ¢ 26.79% wam 111. 59 mnH. nB.

Tabauuya 6.1. NMasapHa Kanutaamusauusa (BGN)
Kanutanusauma (BGN) \ MpomsaHa

CermeHt/nasap 31.12.2019. 31.12.2020 . \ % \ abcon. cT-cT (BGN)

Masapw Ha akumun 6e3 AACUL, 26 701997 825 | 27043058 506 1,28% 341060 681
Masap Ha AACUL, 1202538971 1311447 727 9,06% 108 908 756
O6uwwa nasapHa KanuTanuMsauus 27904 536 796 | 28 354 506 233 1,61% 449 969 437
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Tabauuya 6.2. NMasapHa Kanutanausauua (BGN)

KanuTtanusaums (BGN) MNpomaHa

MNasapeH cermeHT 31.12.2019r. 31.12.2020 . abcon. ct-ct (BGN)

CermeHT akumm Premium BSE 1796 413 436 1329406 818 -25,00% -467 006 618
CermeHT aKumm Standard BSE 6314927 201 6671968 123 5,65% 357 040 922
CermeHT AOCKUL, BSE 786 013 126 783 336 673 -0,34% -2 676 453
CermeHT aKkumm BaSE 18 590 657 188 19 041 683 565 2,43% 451026 377
Cerment AACKUL, BaSE 416 525 845 528 111 054 26,79% 111585 209
06wo 27 904 536 796 28 354 506 233 1,61% 449 969 437

Ta6bauua 7. NMasapHa Kanutanusauma / BpyTeH BbTpeLlleH NPoayKT

31.12.2016r.  31.12.2017r. 31.12.2018r. 31.12.2019r. 31.12.2020r.
Masapha Kanutamsauya (max. ne.) 9 682,52 23620,97| 2676534| 27904,54 28354, 51
BB (MAH. n1B.) * 92 635 98 631 107 925 118 669 117 899
MasapHa kanuTtanusaums/ 6B 10,45% 23,95% 24.80% 23,51% 24,05%

* BBI 3a TekyLWwus nepmog, e no oueHka Ha BHB kbm gataTa Ha Ny6nKyBaHe Ha TO3U A0KNa4,. 3a OcTaHaAuTe
nepuogm BBl e N0 OKOHYaTe/NIHN JaHHM 3a CbOTBETHATa roanHa.
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2.6. MHpeKeu Ha Bbarapcka poHpoBa 6opca

CseTtoBHaTa naHaemus, cebp3aHa ¢ COVID-19, okasa cbuiectBeHO BanAHMe npes uanaTta 2020 r. BbpXy MHOro
cdepu, B T.4. PUHAHCOBUA CEKTOP M B YAaCTHOCT KanuTasoBuTe nasapu. Havyanoto Ha naHgemuaTa B EBpona
bewe npes M. MapT, KaTo TO Ce XapaKTepusupalle C W3KAYUTENIHO BUCOKA BOJIATUAIHOCT Ha
MexayHapogHute GoHAOBM 6OpPCK M NOBULLIEHA AaKTUBHOCT HAa MHBECTUTOPUTE C Len pebanaHcMpaHe Ha
noptdennmte um. BanaHMeTo Ha KpuM3aTa BbPXY MNPEACTABAHETO HAa KOMMAHUMUTE U MHBECTUTOPCKUTE
OYaKBaHUA MOXKe aa 6bae N3mMepeHo NOCPeACcTBOM U3MEHEHUATA BbB BOAELLMTE HOPCOBU MHAEKCH.

B kpaa Ha 2020 r. cnpsAMO HayanoTo Ha roamHaTta 6e oTbensAsaHo HamaseHue B CTOMHocTUTe Ha SOFIX,
BGBX40 1 BGTR30 1 camo BGREIT nosuiwn HMBOTO cu. [lBUKeHUeTo B cToMHoCTUTE Ha SOFIX n BGBX40 6e
CXOAHO, a U3meHeHneTo Ha BGREIT e ¢ pasninyHa popma, KOETO Ce Ab/KN Ha TUNA APYHKECTBA, CbCTABASABALLM
MHAeKca. Hu3xogawaTta TeHAeHUMA B ANHAMMKaTa Ha MHAEKCMTE 3an0YHa B Kpad Ha NMbpPBOTO M HAYano0To Ha
BTOPOTO TPUMECEYME M HaMpPaBM NPEXoS KbM MaKap M HENB/IHO Bb3CTAHOBABAHE NpPe3 TPETOTO, M YETBBPTO
Tpumeceumne Ha 2020 r., c uskaoyeHne Ha BGREIT, unmato ctoMHOCT HapacHa Ha poHa Ha cnaga B Apyrute
MHAEKCH.

Mpe3 2020 r. ctonHocTtTa Ha SOFIX cnagHa ¢ 21,23 % ao 447,53 nyHKTa, a Ta3n Ha BGBX40 otbennasa
HamaneHue ot 9,34% po 101,38 nyHKTa, a npu BGTR30 cnaawbt bewe ¢ 3,31% go 499,17. CroiHOCTTa Ha
BGREIT HapacHa cbc 7,66% a0 137,69 nyHKTa.

paduKa 6: [iBuKeHne Ha UHAEKcuTe Ha bbarapcka poHaoBa 6opca npes 2020 roamHa
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2.7. MpueaTtnsauua npes bopcara

Mpe3 2020 r. HAMA eMUCUN, PETUCTPUPAHU Ha [pMBaATU3ALLMOHEH CETMEHT.

2.8. OCHOBHM AelHOCTU U cbbuTtua npes 2020 .
2.8.1. HarpaxxaaBaHe Ha UHBECTMLLMOHHUTE NOCPegHULM C HaU-a06pu pesyntaTtu npes 2019
roauHa

Ha 14.01.2020 r. bbarapcka ¢oHaoBa H6opca OTANYU MHBECTULMOHHUTE NOCPEeAHMUM, NOCTUTHANM Hal-
BMCOKM pe3ynTat npes 2019 r. BposT Ha caenkuTe Ha peryanpaH nasap 3a 2019 rogmHa e 44 167 n otbensssa
cnag ot 19% cnpamo 2018 r. Ha 333 573 998 5iB. Bb3n3a 060poTbT Ha BPB npes3 2019 r. KaTo ToBa e ¢ 39%
No-Ma/iko B CpaBHEHMe € NnpeauLLHaTa roanHa.

Bbnpekn oTyeTeHUTe cnagoBe MO onpeAeneHn NoKasaTenu, Haauue e TeHAeHUMA 3a HapacTBaHe Ha
HabpaHuAa KanuTan ypes bopcata, kato npes 2019 r. KomnaHuuTe ca Habpanu dMHaHCMpaHe B pasmep 329
798 641 nB.., KOETO € HaA ABa NbTM NOBEYE CNPAMO NpeguLIHaTa roanHa.

Ha uepemoHuATa, KOATO ce nposexaa 3a 19-TM NbT B UcTopmaTa Ha PoHpoBaTa 6opca, Haxa npucbaeHU
cnefiHUTe Harpaam:

3a MHBECTULMOHEH NOCpPeaHUK, CKAOYMA Hall-MHOIO caenku Ha bPb npes 2019 r.:

1-80 mAcTo: Kapon AL,

2-po macto: EnaHa TpeauHr ALl

3-10 macto: beHuMapK ®uHaHc AL

3a NHBECTULUMOHEH NOCPEAHUNK, peannsnpan Han-eBMcok o6opoT Ha BPE npes 2019 r.:

1-80 mAcTo: Asan H A/]

2-po mActo: MHTepkanmTan Mapketc ALl

3-1o mAcTo: EBpo - DuHaHc AL

Josepne O6eguHeH XonauHr ALl nonyym HarpagaTa 33 eMUTEHT C HAal-rofAM MPUHOC 3@ Pa3BUTUETO Ha
KanuTanosma nasap npes u3sMnHanata rogmHa.
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OTAnumATa 3a Meann ¢ Hal-roNsm U CeprMo3eH NPUHOC NPU NONYAAPU3NPAHETO HA KaNUTANOBMA Nasap npes
2019 r. 6axa npucbaeHn Ha Investor.bg u Infostock.bg.

2.8.2. CtapTupa TbprosmsaTa c A4a10Be OT NbpBuUA ,KbC” MHAEKceH poHa Ha BB

Ha 15 sHyapu 2020 r. 3ano4yHa TbprosusTa ¢ gsnose ot HaumoHanHma gorosopeH poHg Expat Bulgaria Short
SOFIX Ha Bbarapcka ¢oHaoBa 6opca. PoHABLT e cb3gafeH OT ynpasBaABaLLOTO ApPYyKecTBo ,Ekcnat Acet
MeHuaxmbHT” EAl M cnegsa obpaTtHOTO ABUXKeHMe Ha nHaekca SOFIX, kankynmpaH ot ,,b®B”. bopcosuAaT
My Koz e BGXS. ®oHabT ce TbpryBa B CermeHT 60pcoBO TbpryBaHu nNpoayktM Ha OcHoBHMA nasap BSE Ha
,BPB”.

,,CTapTbT Ha TbProBMATa C NbPBMUA , KbC” MHAEKCEH GOHA e 3HAaKOBO CbOMTME 3a ObIFAPCKUA KannTanoB nasap
B Ha4anoTo Ha 2020 r., He camo 3aLW0TO ToBa € NbpBuA GOHA C 06paTHaA MHBECTULLMOHHA CTPaTErna, HO M
3aW,0TO NPOAYKTOBOTO pasHoobpasve e npepnocTaBKa 3a 3acUiBaHe Ha MHBECTULMOHHMA MHTEPEC KbM
nasapute Ha b®B”, Ka3a pou. A-p MaHio MopaseHoB, M3n. gupektop Ha b®PB, nNpu OTKpuBaHe Ha
LepemMoHUATa.

HomunHanHaTta CTOMHOCT Ha eauH aan ot ¢oHAa e 1 nes. Bug Ha psanosete: He3HANNYHKU, NMOUMEHHM,
cBobogHO npexsbpnsemn. MapKeT-MelKbp Ha eMUCUATA € WHBECTULMOHHMAT nocpegHuk BbeHuMapk
®uHaHc ALl. MaKCMMANHUAT pasmep Ha OTK/JOHEHMETO B MPOLUEHT MeXAy KOTUPOBKUTE “KynyBa“ wm
»,npogaea“ (cnpepn) e 5%. MMHMMaNHA CTOMHOCT HA KOTMPOBKaTa B NapMYyHO M3ParKeHMe KbM MOMEHTA Ha
BbBeXaaHeTo 1 e 2 500 ns..

YnpaBnaBalLoTo gpyxKecTBo , EkcnaTt AceT MeHuaxmbHT” EALl cb3aaze u nbpsua 60pcoBo TbprysBaH ¢doHA -
Expat Bulgaria SOFIX UCIT ETF, ynnto asnoBe ce TbpryBaT YCMELWHO Beye YeTUpu roamHu Ha bbarapcka
¢doHpoBa bopca.

2.8.3. MpuemaHe Ha HOBU CbBETHULM HA Na3ap BEAM

Ha npoBegeHo 3aceaaHne Ha KomuTeTa no ynpasneHue npu bbarapcka poHgosa 6opca AL, no MpoTtokon Ne
05/07.01.2020 r. e B3€TO CNEAHOTO pelleHne:

BbB Bpb3Ka € NogageHo 3asBaeHume no Y. 4, an. 1 ot MNpasunata 3a genHocTTa Ha CbBeTHULMTE Ha [Masap 3a
pactexX Ha MCIN BEAM, KomuTteTsT no ynpasieHne kbm bPBE ALl, Ha ocHOBaHUWe uA. 6, an. 4 oT cblmTe,
npegocTasa Ha AABOKATCKO gpyrKecTBo topoB M Pun3os ctaTyT Ha CbBeTHUK Ha nasap BEAM, cumtaHo oT
JaTaTa Ha BAM3aHe B CUaa Ha aorosopa mexay CbBeTHUKa u bopcara.

Ha npoBeaeHo 3acegaHme Ha KomuTeTa no ynpasaeHue Ha nasap BEAM npu Bbarapcka ¢oHgosa 6opca ALl
no Mpotokon Ne 06/18.03.2020 r. e B3eTO CAeAHOTO peLleHue:

BbB Bpb3Ka c noganeHo 3aasnaeHune no Y. 4, an. 1 ot Mpasunarta 3a geiMHocTTa Ha CbBeTHMUUTE Ha [Ma3ap 3a
pactexx Ha MCIMN BEAM, KomuTteTsT no ynpasneHme KoM b®Pb Afl, Ha OCHOBaHMe ui. 6, an. 4 OT CbwuTe,
npegoctasa Ha UMM Kapon AL ctatyT Ha CbBeTHMK Ha nasap BEAM, cuntaHo OT gaTata Ha BIM3aHe B CUMA Ha
porosopa mexay CbBeTHUKa 1 bopcaTa.

Ha nposeaeHo 3acegaHve Ha KomuteTa no ynpasneHune Ha B®B Afl no MNpoTtokon Ne 8/14.12.2020 r. e B3eTo
CNefHoOTO pelleHue: BbB Bpb3Ka € NoaadeHo 3assneHue no 4ua. 4, an. 1 ot lNpaBuna 3a gertHocTTa Ha
CbBeTHMLUTE HA Na3ap 3a pactexk Ha MCIM BEAM, KomuTteTsbT No ynpasneHne KoM bOB Afl, Ha 0CHOBaHWe
yn. 6, an. 4 ot cbwmTe, NpenocTass Ha UMM Mbpea PuHaHcoBa bpokepcKa Kbwa EOO/ cTaTyT Ha CbBETHMK Ha
nasap BEAM, cuntaHo OT gataTta Ha BAM3aHe B CWUAa Ha gorosopa mexay CbeBeTHMKA 1 bopcara.
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2.8.4. B®b opraHuM3uMpa npeacTaBAHe HA pe3yaTaTUTe Ha APYKECTBOTO 3a YeTBbpToTO
Tpumeceume Ha 2019 .

Bbarapcka ¢poHaoBa bopca” AL opraHusmpa Ha 29 AHyapu 2020 B 13:30 Y. npeacTaBsHe Ha pe3yaTaTuTe Ha
LPYXKECTBOTO 3a YeTBbPTOTO Tpumeceune Ha 2019 rogmHa. HactoAwmM MHBECTUTOPU M 3aUHTEPECOBAHMU
CTPaHW ce 3ano3Haxa ¢ PUHAHCOBOTO CbCTOAHME Ha BopcaTa 3a NOCOYEHMA NEPUOA U MMaxa Bb3MOXKHOCT A3
OTNPaBAT CBOMTE BbMNPOCHU, CBbP3aHM C Npe3eHTMPaHaTa MHGOPMaLUUs, KbM PbKOBOACTBOTO Ha KOMMaHMATA.
MpeactaBaHeTo bewe noa dopmaTta Ha yebMHAP U ce OCHLLECTBM Ha aHTNIACKK e3uK. MHdopmauunsaTa be
noaHeceHa ot MaHio MopaBeHOB, M3MbAHUTENEH AMPEKTOP M CHexaHa MOTUHCKa, AMPEKTOP 33 BPB3KM C
WMHBECTUTOpUTE. 3anuc Ha yebrHapa e Ha pasnonoxeHue B Youtube KaHana Ha bOb.

2.8.5. MpomsAHa B UHAEKCUTE, U3uncnasaHu ot bPb

Ha npoBeaeHo 3acegaHume Ha CbBeTa Ha anpekTopute Ha OB AL no Mpotokon Ne 10 ot 09.03.2020 r., ca
B3ETW CNefHUTE peLleHuna:
|.NpepasrnexkaaHe Ha 6a3aTta Ha SOFIX
Ha ocHoBaHue un. 15, 1. 4 ot [paBunata 3a M3uncaaBaHe Ha UHAEKCKM HAa BPB BbB Bpb3Ka € T. 17 oOT
Mpunoxkenne 1 (Metogonorua 3a nsuncnssaHe Ha SOFIX), CbBeTbT Ha ANPEKTOPUTE U3K/OYBA CeAHUTE ABe
eMucmm akuum ot 6asata Ha nHaekca SOFIX:

e A4EH Espoxong Bbarapua AA-Codusn; n

e SKK Cupma Fpyn Xonguur AQ-Codus
n pobassa cnefHUTe ABe eMUCUM aKuMKM B basaTta Ha uHaekca SOFIX:

e 5SR Crapa nnaHuHa Xong A-Codus; un

e 5MH M+Cxugpasnuk A-KasaHabK

II. Mpepa3rnexaaHe Ha 6a3aTa Ha BGBX 40
Ha ocHoBaHue un. 15, 1. 4 ot [paBunata 3a M3uncaaBaHe Ha UHAEKCKM Ha BPB BbB Bpb3Ka € T. 15 oT
MpunoxkeHne Ne 2 (Metogonorma 3a msuucnssaHe Ha BGBX 40), CbBeTbT Ha AMPEKTOPUTE M3K/OYBA
cnefHuTe TPU eMUCUM aKLMK OT 6a3aTa Ha MHAeKca BGBX 40:

o 6N3 XonguHr Hos Bek Al-Codus;

e 654 Cesepkoon Mm3a Xonguur A-Codusa; n

e BPY Bpago Mponbpty ®oHg AACUL-Codus
n pobasa cnegHUTE TPU EMUCUM aKuUKM B 6asaTa Ha MHAeKca BGBX 40:

e SAX Aktus MNponvptnc AQCULL-Mnhosaus;

e 1VX Benrpadp Acet MeHngxmuHT Al-Codus; n

e 6R2 PogHa 3emsa XonauHr A-Oo6puy
lIl. Mpepa3rnexxgaHe Ha 6a3aTa Ha BG REIT
Ha ocHoBaHue un. 15, 1. 4 ot MNpaBunata 3a M34MCAABAHE Ha UHAEKCM Ha BOb BbB Bpb3Kka ¢ T. 12 ot
MpunoxeHune Ne 3 (MeTtogonorus 3a nsuncnasaHe Ha BG REIT), CbBeTbT Ha AMPEKTOpUTE He U3BbLPLUBA
npomeHu B 6a3ata Ha MHOeKca BG REIT.
IV. MpepasrnexaaHe Ha 6a3ata Ha BG TR30
Ha ocHoBaHue un. 15, 1. 4 ot [paBunata 3a M3uncaaBaHe Ha UHAEKCKM HAa BPB BbB Bpb3Ka € T. 17 oT
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MpunoxeHne Ne 4 (Metogonorma 3a msuncnssaHe Ha BG TR30), CbBeTbT Ha AMPEKTOPUTE M3K/OYBA

cnegHUTe WecT eMmncum akummn ot 6asaTta Ha MHaekca BG TR30:
e 4HS Xonauur Ceeta Codpua A-Codus;
o 4IN UuBecTop.Bl AQ-Codus;
e  6N3 XonguHr Hos Bek Al-Codus;
e 654 CeBepkoon Mm3a Xonguur AQ-Codus;
e 94G 235 Xonanurc A-Codwus; n
e EHN CuHTtetnka AA-Codua

n nobaes cnegHUTe WeCT eMUcUM akumun B 6asaTta Ha MHaekca BG TR30:

e 6R2 PoaHa 3ems Xonguur AQ-Oobpuny;

e 58E XumcHab bbarapua AA-Codus;

e 0OSP Cnuan AA-Codus;

e SAX Aktus MNponvptnc AQCULL-Mnhosaus;

o 418 UnpgycTpmaneH Kanutan XonguHr AQ-Codus; un
e 5CQ Kenutbn MeHngxmbuHT AQCUNL-Codus.

PeweHunTa 3a NpomsaHa B 6a3nTe Ha UHAEKCUTE BAIN3AT B CMAA, cCYMTaHO OoT 23 mapT 2020 .

Ha npoBeaeHo 3acegaHume Ha CbBeTa Ha anpekTopute Ha OB AL no Mpotokon Ne 51 ot 08.09.2020 r., ca

B3ETW CNefHUTE pelleHmna:
I. Mpepa3rnexgaHe Ha 6a3aTa Ha SOFIX

Ha ocHoBaHue un. 15, 1. 4 ot [paBunata 3a M3uncaaBaHe Ha UHAEKCKM Ha BPB BbB Bpb3Ka € T. 17 oOT

MpunoxeHne 1 (Metogonorus 3a nsuncaasaHe Ha SOFIX), CbBeTbT Ha AMpeKkTopuTe Ha BDB Al U3KtouBa

cnepHUTe TPU eMUCUM aKumK oT 6asaTta Ha nHaekca SOFIX:
e 41D NHaycTpraneH Xonguur bbnarapusa AQ-Codpus
e 5MH M+C Xugpasnuk Al-KasaHnbK
e 6AB AnbeHa AQ-K.K. AnbeHa,

n pobasa cnegHUTEe TPU eMUCUM aKLMK B Ba3aTa Ha nHaekca SOFIX:

e 4EH  EBpoxona bvarapusa AQ-Codus

e T57  Tpeicrpyn xong AQd-Codusa

e SKK Cupma Fpyn Xonguur AQ-Codus
Il. Mpepa3rnexaaHe Ha 6a3ata Ha BGBX 40

Ha ocHoBaHue un. 15, 1. 4 ot lMNpaBunata 3a M34MCAABaAHE Ha UHAEKCM Ha BOb BbB Bpb3Ka c T. 15 ot

MpunoxkeHne Ne 2 (Metogonorma 3a msuucnssaHe Ha BGBX 40), CbBeTbT Ha AMPEKTOPUTE M3K/OYBA

cnefHUTe YeTUPU eMUCUK aKumm oT 6asaTa Ha nHaekca BGBX 40:

e 1VX Benrpad Acet MeHngxmuHT Al-Codus;

e 4PX KOpwit NarapuH AA-Mnosaus;

e 50ODE KopabopemoHTeH 3aBog Ogecoc Al-BapHa; u
e 657 CuHeproH Xonauur AQ-Codusn

n pobasa cnegHUTe YETUPU eMUCUKN aKumMK B 6a3aTa Ha MHAeKca BGBX 40:

e BPY Bpaso Mponbpti ®oHg AACULL-Codus;
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e 5CQ Kenutbn MenunambHT AACUL-Codus;

e 11C UneBbH Kenntbn A-Codus; n

e 6SB Cynep boposeuy, Mponbptn ®oHg AACUL-BapHa
lll. Mpepa3rnexaaHe Ha 6a3aTa Ha BG REIT
Ha ocHoBaHue un. 15, 1. 4 ot MNpaBunata 3a M34MCAABAHE Ha UHAEKCM Ha BOb BbB Bpb3Ka ¢ T. 12 ot
MpunoxeHne Ne 3 (MeTtogonorus 3a nsuncnasaHe Ha BG REIT), CbBeTbT Ha AMPEKTOpUTE He U3BbLPLUBA
npomeHu B 6a3ata Ha nHaeKca BG REIT.
IV. MpepasrnexaaHe Ha 6a3ata Ha BG TR30
Ha ocHoBaHue un. 15, 1. 4 ot [paBunata 3a M3uncaaBaHe Ha UHAEKCKM Ha BPB BbB Bpb3Ka € T. 17 oOT
MpunoxeHne Ne 4 (Metogonorma 3a msuncnssaHe Ha BG TR30), CbBeTbT Ha AMPEKTOpPUTE M3K/OYBA
cnefiHaTa emucua akumm ot 6asaTa Ha nHaekca BG TR30:
o 5H4 BonkaH eHg Cuit Mponbptuc AQCUL-BapHa
n nobaes cnegHaTa emmucuA akumm B 6asaTta Ha nHAekca BG TR30:
o 6SB Cynep boposgey, Mponbptn ®oHg AACUL-BapHa.
PelweHunaTa 3a npomaHa B 6a3nTe Ha MHAEKCUTE B/IA30XA B CUNA, cunTaHo oT 21 centemspu 2020 .

2.8.6. UHPopmauma OTHOCHO npeacTtaBAHe Ha PpUHAHCOBM oTyeTU HA BPB B pamKkute Ha
YAbIXKEHUTE CPOKOBE

BbB Bpb3Ka cbC cbobuieHne Ha KOH ot 27.03.2020 r., ny6/iMKyBaHO Ha MHTEPHET CTPaHMLATa Ha perynaTopa,
OTHOCHO NpeacTaBAHe Ha GUMHAHCOBUTE OTYETU OT EMUTEHTUTE B PAMKMUTE HA YADB/KEHUTE CPOKOBE U
OonoBecTBABAaHe Ha MPOrHo3Ha gaTta 3a nybnvMkyBaHe Ha UMHAHCOBUTE OTYETM M NMPUYUHUTE 3a TOBA, HA
30.03.2020 r. b®b yBegomn KPH 1 0buiecTBeHOCTTa 3a CAeAHOTO:
® MpPOrHo3HaTa AaTa 3a npeactaBAHe Ha OauTUpaHua roguweH ¢GuHAHCOB oTyeT Ha ,bBbarapcka
¢doHpgoBa 6opca“ A 3a 2019 r., Ha UHAMBMAYA/NHA U KOHCOMAMPAHA OCHOBA € CbOTBETHO -
30.04.2020 .1 20.05.2020 . ;
® [pPOrHO3HaTa AaTa 3a NpeAcTaBAHE Ha MeXAWHEH GUMHAHCOB OTYET HA APYXKECTBOTO 33 MbPBO
Tpumeceuune Ha 2020 r., Ha MHOMBMAYANHA N KOHCOANAMPAHA OCHOBA e CboTBeTHO - 29.05.2020 r. 1
26.06.2020 .
MpUyYnHUTE 33 NPOMAHA B CPOKa 33 NybaMKyBaHe Ha PUHAHCOBMTE OTYETU Ca CBBP3aHU C 06ABEHOTO OT
HapoaHoTto cbbpaHue ot 13.03.2020 r. U3BbHPEAHO NOJIOKEHWE B CTPAHATa U NPUETUSA B Ta3u BPb3Ka 3aKOH
33 MEpKUTE U AEeNCTBMATA NO BPEME HA M3BBHPEAHOTO NON0XKEHNE, 0bHapoaBaH B [lbpKaBeH BECTHUK, 6poit
28 01 24.03.2020 .

2.8.7. B®Pb 1 bbarapckata cTapTbn acoyMauma ¢ MHMLMATUMBA 3a NOAKpPeNna Ha CTapTbnu

Ha 16 anpun 2020 r., B®BE 3aeaHo ¢ BbarapckaTta ctapTbn acoumnaums (BESCO) cTtapTupaxa MHULMATMBA B
NoAKpena Ha CTapTbnu, KOUTO NpeaaaraT NPOAYKTU UK YCAYTX C NOTEHLUMANEH NPUHOC B OFpaHNYaBaHe Ha
HeraTMBHOTO Bb3AeNcTBME Ha naHgemuata ot COVID-19. Uenta Ha mHuumatusata #fightCOVID19 e aa
nonynspusnpa baaropogHata MMCUA Ha T€3M KOMMAHUM, KaTo HAaCOYM BHUMAHUETO KbM CneundruyHnTe um
npoektn. CTapTbnuTe, 4YacT OT MHMUMATMBATA KbM MOMeHTa ca: Micar Innovation, Naicoms wn Tiger
Technology KaTo npeacTon nocrteneHHo Aa 6bAaT BKAOYBAHU U APYTH.

MosKeTe aa ce 3ano3HaeTe C NPOeKTUTe M Ypes yeb caliTa: http://covid19.x3analytics.com
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2.8.8. Cb3aaBaHe Ha ABe HOBM Apy»KecTBa CbBMeCTHO ¢ LieHTpaneH genosutap

Ha 21 anpun 2020 r. Bbarapcka poHaoBa 6opca ALl u LieHTpaneH genosutap AL yupegmxa , Knubp Ekc” AL
(Clear EX) c kanuTan 100 x. nB. NpeameTbT Ha AelHOCT Ha ,Kanbp EKC” ALl e M3BbpLUBaAHE Ha YCAYrM KaTto
K/IMPUHIOBA Kbla, BbB BPb3Ka CbC CAE/MKU C eNEeKTPUYECKa eHeprus, NPUPoaEH ras U CTOKM, CKKOYEHM Ha
OpraHu3npaH nasap, KakTo 1 ApyrM AeMHOCTM paspeLleHn oT 3akoHa. KanutanbT Ha gpyxectsoTo e 100 x.nB.,
pasnpeaeneH 8 100 000 6posa 6e3HaNMYHM NOMMEHHM aKLMKU C NPABO Ha rnac U ¢ HOMMHaAHA cTorHocT 1
(eann) ne.. YuyacTmaTa B KanuTana Ha APYKeCcTBOTO OT cTpaHa Ha UL Al u B®B ALl ca cboTBeTHO 60% 1 40%.
Ha 21 anpwun 2020 r. bbarapcka poHagosa bopca A u LleHTpaneH aenosutap AL yupeamxa ,, 64 KOHCYNT”
00/4. MpeameTbT Ha AeMHOCT Ha ,,6J KOHCY/IT” OO/ BKAtoYBa aAMUHUCTPATUBHO, GMHAHCOBO 1 A€N10BOAHO
06CNy)KBaHe, KAKTO WM ApyrM AeWHOCTM paspelleHu OT 3aKkoHa. KanutanbT Ha gpykecTBotTo e 5 X.B.,
pasnpegeneH B 5000 asna c HOMMHaAHa CTOMHOCT 1 (eAnH) NeB. YYacTuaATa B KanuTana Ha pYKeCcTBOTO OT
cTpaHa Ha U4 Al v BOb ALl ca cboTtBeTHO 50% 1 50%.

2.8.9. [e6iot Ha UneBbH Kenutan Ha B®b

Cnep ycnelwHo nposeaeHo NbpBUYHO Nyb6anyHo npeanaraHe (IPO), B pesynTaT Ha KoeTto ,UnesbH Kenutbn”
A/l Habpa Hag 2.1 mananoHa neBa, Ha 22 anpua, Apy*ecTBoTo AebtoTpa Ha BPB. PasmepsbT Ha KanuTana
Ha ,MneBbH Kenutbn” A e 2 301 528 neBa, pa3npeaeneH B CbOTBETHMA OPOI aKUMKM, KAaTO BCSKA € C
HOMWHaNHa ctoMHocT 1 /eanH/ nes. KHMKaTa Ha ApPYKECTBOTO ce TbprysaT Ha OcHoBeH nasap Ha bdB,
CermeHT Standard nopg 6opcos kog 11C. MapkeT-mMeinKbp Ha eMUCUMATa € UHBECTULMOHHMAT NocpeaHuK
,Rapon”. ,JincteaHeto Ha ,MnesbH Kenutbn” € UCTOpUYECKM MOMEHT nopaan ¢akTa, Yye TOBa € MbPBOTO
ApyKecTBo Ha BPB, cneumannsnpaHo B pUCKOBUTE MHBECTUMLMK, KAaKTO M 3apan TOBa, Ye Ce C/lyYBa BbB
Bpeme Ha naHaemunsa” — kasa MaHio MopaseHos, M3n. gupekTop Ha BPB.

2.8.10. YeTupu OoT KOMNaHUUTE-CMHU unnose Ha BB ca nsbpaHu 3a yuyactue B Mporpama 3a
NOKpUTUe C aHanu3u Ha EBponeiickaTa 6aHKa 3a Bb3cTaHoBABaHe U pa3sutue (EBBP)

Ha 21 man 2020 r., 4eTupu OoT KOMNAHMUTE-CUHM YnnoBe Ha bbarapcka ¢oHaoBa 6bopca baxa n3bpaHu 3a
yyacTtue B [porpama 3a NoKpuTHe c aHaan3n Ha EBponeiickaTa 6aHKa 3a Bb3CTaHoBABaHe U passuTue (EEBP).
KomnaHuute ca: Mpagyc, Cupma Mpyn Xonguur, Codapma u MoHb6AT - KOUTO NO-KbCHO 6sAXa 3aMeHeHU OT
AntepKo. Te we 6baat 4yact oT lporpamarta, KOATO MMa 3a Len Aa yBeanunm nybamyHua poctbn Ao
WHBECTULMOHHWN aHa/IM3M Ha aKuuu Ha KomnaHuu B bbarapua, Xbpeatua, CesepHa MakegoHusa, PymbHuMS,
Cbpbua n CnoseHus. O6wWo 17 KomnaHUKU, ANCTHATU Ha POHAO0BUTE BOPCK OT LWEeCTTe CTPaHK, ca U3bpaHu 3a
Mporpamata Ha 6a3a Ha cneundryYHM KpUTepuu, pa3paboTeHn OT KOHCyATaHTa Ha EBBP no npoekta - WOOD
& Company.

,Hve BapBame B noTeHUMaNa Ha NYGAMYHUTE KOMNAHUWN U CE PaaBaMe, Ye YETUPU OT CUHUTE HU YMMOBE LiEe
6bAAT YacT OT TasWu BaXKHA MHULMATMBA HA HaHKaTa. ToBa e MHOro gobpa BbH3MOXKHOCT 3a NO-rosAMa
BUAMMOCT, NPUBANYAHE HA UHBECTUTOPMU U pPa3BUTUE HA EBPONENCKU BU3HEC XOPU3OHTU 33 AUHAMUYHUTE U
ambunumosHn bbarapckn pupmmn”, cnogenmn gou. A-p MaHio MopaBeHOB, U3NbAHUTENEH ANpeKTop Ha BB
no Bpeme Ha odULMANHMA OHANAMH CTapT Ha Mporpamara.

Mporpamarta ce peannsunpa ot WOOD & Company - MHBECTULIMOHHA BaHKa, cneuMannsnpaHa B pasBmBaLLuTe
ce nasapu. Ta e HaNb/AHO cbobpaseHa ¢ uennTe Ha MNnaHa 3a aelicteme Ha Cbio3a 33 KaNnMTaNoOBK Nas3apu Ha
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EBponeickaTa KOMUCUA, KOMTO KOHKPETHO crnomeHaBa nogobpAsBaHeTo Ha AocTbna A0 ¢pUHaHCUpaHe,
BK/IIOUYUTENTHO PUCKOB KanuTtas, no-cneumanHo 3a MCI KaTo eAHa oT neTre NnpuopuTeTHU obnacTu.

Bcuukm Aoknaam we 6baaT 6e3nnaTHm u Ny6ANMYHO AOCTBMNHM Ha HOBOCH34aAeHuWsA yebcalT Ha AHaIUTUYHUSA
Xbb.

2.8.11. bbvarapcka ¢oHaoBa 6opca NpeKpaTM YNEHCTBOTO cu B HauuoHanHata Komucua no
KopnopaTtusHo ynpasneHue (HKKY)

Ha 29 main 2020 r. B®b npekpatn yneHcteoTo cvn B HKKY. HesaBucmumo, ye Hanycka HKRY, BB we npoabaxm
03 paboTn aKTMBHO 3a HaCbpYaBaHe NpUAAraHeTo Ha AO06pPUTE NPAKTUKM 32 KOPNOPATMBHO yNpaBAeHUe cpes,
ny6AMYHUTE KOMMNaHuMK, Aa cnegBa HauMOHanHMA KOAEeKC M Aa M34YMCAABa MHAOEKCA 33 KOPMNOpPaTUBHO
ynpasneHue CGIX (Corporate Governance IndeX).

2.8.12. MpeKpaTtaBaHe Ha YneHcTBO Ha UM ®K EBbp AL

Ha npoBseaeHo 3acepaHue Ha CbBeTa Ha anpekTopuTe Ha bOB Al no MNpotokon Ne 32/04.06.2020 r. e B3eTO
cnepHoTo peweHue: Ha ocHoBaHue yn. 24, an. 1, 1. 4 ot Yacr |l Mpasmna 3a 4neHcTBo OT lNpaBUIHKKA 33
penHocTTa Ha bopcata, CbBeTbT Ha AnpekTopute Ha BPE ALl npekpaTtaBa uieHcTBOTO Ha UM ®K Esbp AL,
cuntaHo ot 05.06.2020 r.

2.8.13. BPb opraHuM3supa npeacraBasHe HaA pe3ylTaTUTe Ha APYXKeCTBOTO 3a NbpBOTO
Tpumeceume Ha 2020 .

Bbarapcka ¢oHaoBa 6opca A opraHusmpa Ha 5 toHM 2020 B 13:30 4. npeacTaBAHe Ha pe3yaTaTUTE Ha
APYKeCcTBOTO 3a NbPBOTO TpuMeceumne Ha 2020 rogmHa. HacToAlwmM MHBECTUTOPU U 3aUHTEPECOBAHM CTPAHMU
ce 3ano3Haxa ¢ PUHAHCOBOTO CbCTOAHWE Ha HopcaTa 3a MOCOYEHMA MEPUOA, U MMAXa BbB3MOMKHOCT Aa
OTMPAaBAT CBOMTE BbMNPOCK, CBbP3aHM C Npe3eHTMpPaHaTa MHGOPMaUUs, KbM PbKOBOACTBOTO Ha KOMMaHMATA.
MNpeacraBsHeTo bewe noa popmarta Ha yebuHap M ce OCbLLECTBU Ha aHIIMNCKU e3nK. MHbopmaumsaTa be
noaHeceHa oT MaHio MopaBeHOB, U3NMbAHUTENEH AMPeKTop U CHexaHa MoTUHCKa, AMpPeKTop 3a BPb3KM C
WHBECTUTOpUTE. 3anuc Ha yebuHapa e Ha pasnonoxeHue B Youtube KaHana Ha BOB.

2.8.14. NucrBaHe Ha TenenunHk busHec Cvpsucuc Npyn Afl Ha Bbarapcka ¢poHgoBa 6opca

Ha 8 toHuM 2020 r. 3ano4yHa TbprosBuaATa ¢ akuum Ha TenenmHk busHec Cobpsucuc Mpyn AL (TBC Mpyn) Ha
Bbarapcka ¢oHpoBa 6opca. Ha nbpeus TpaHWw 3a npoaaxba 6axa npeanorkeHn 7 % OT LEHHUTE KHUXKA Ha
APYXKEeCTBOTO HAa MMHMMaAHA UeHa oT 7.60 nB. 3a akuma. PaamepsbT Ha emucuaTta Ha TEC I'pyn e 12 500 000
NB., pasnpeenieH B CbOTBETHUA BpPOI aKLMM, KaTo BCAKA € C HOMMHaAHA ctorHocT 1 neB. KHukata Ha TBC
lpyn ce Tbpryeat Ha OcHoBeH nasap Ha b®b, CermeHT Standard noa 6opcos Kog TBS. MapKeT-melKbp Ha
eMUCUATa e MHBECTULIMOHHUAT NocpeaHuK EnaHa TperauHr.

»JimcteaHeTo Ha TEC pyn e 3HaKOBO 3a 6GbArapckMA KanwuTanos Nas3ap, Tbi KaTo TOBa € BTOpaTa BoAeLa
BMCOKOTEXHONOMMYHA KOMMNAHWA, KOATO cTaBa nybamMyHa npe3 nocnegHuTe net roguHu. IT cekTopsbT
oTbenAs3Ba pacTex, NEPCNeKTMBEH € M MMa Cepuvo3eH KanauuTeT ga Cce NpeBbpHe B ABUraten Ha
BbH3CTAHOBABAHETO Ha WMKOHOMMKATAa Ha CTpaHaTa HU cnen naHaemuata”, cnogenn pou. A-p MaHtio
MopaBeHOB, U3Nb/IHUTENEH ANPEKTOP Ha bPB.
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2.8.15.  Bbarapcka ¢poHaoBa 6opca c AMLEH3 33 agMUHUCTPaTOP Ha 6eHUMapKoBe

Ha 16 toHn 2020 r. BOB nonyum nnueHs n e pernctpmupana ot KomucunaTta 3a puHaHcos Hagzop (KPH) kato
agMUHUCTpaTop Ha 6eHYMapKoBe 3a LeanTe Ha GUHAHCOBM UHCTPYMEHTU M GUHAHCOBU JOTOBOPU MM 3a
M3MepBaHe Ha PesynTaTUTe Ha UHBECTULMOHHN GpOHAO0BE Mo M3MCKBaHMATA Ha PernamenT (EC) 2016/1011.
Taka b®Pb cTaHa 4acT OT CEMENCTBOTO HA eBPONENCKUTE aAMUHUCTPATOPM Ha BeHYUMapKoBe, cpes, KOUTO ca u
doHpoBuTe 6opcn B ABCTpUs, Fepmanua, Mpuma, UpnaHaua, ChoseHns, YHrapma 1 XbpBaTua, KaKTo U
rpynute HAa NASDAQ u Euronext.

Lenta Ha AMLEH3MPAHETO N PErUCTPALMATA Ha agMUHUCTPaTOpuTe Ha beHumapKose B EC e yHudnumnpaHeTo
Ha M3NCKBAHMATA KbM TAX OTHOCHO rapaHTMpaHe TOYHOCTTA, CTabMAHOCTTA M AOCTOBEPHOCTTA B NpoLLeca Ha
onpegensHe Ha WHAEKCUTE, KaKTO U eNMMUHMPAHETO Ha Bb3MOXHOCTM 33 rPeLlKkn, MaHunynauuu wm
KOH(AMKT HAa UHTepecu. ToBa NpeAnocTaBsa NPaBUAHOTO PYHKLMOHMpPAHe U Noa0bpABAHETO Ha yYCNOBUATA
Ha BbTPELHMA KanuTanos nasap, 3alutaBa notpebutennte n MHBECTUTOPUTE, N € OT BUCOKA BA*KHOCT 3a
TpaHcrpaHnuHuTte caenku B Colosa.

»JIMLLEH3MPAHETO 32 aAMMHUCTPATOP Ha BeHYMapKoBe e BarKeH U3nuT, KoiTo BPB n3abprka ycnewHo. Tosa
NOCTU}KEHME HM AaBa CAaMOYYBCTBME M 3aTBbPK4aBa aBTOPUTETA HM B CTpaHaTa 1 EBpona. Han-BaxkHOTO, TOBa
€ rapaHuma 3a BCUYKKU UrPayum Ha KanuTanosuma nasap, Ye bopcata e HagexaeH, Npo3payeH U JoBepeH TexeH
napTHbop“, oT6ennsa gou. A-p MaHio MopaBeHOB, U3NbAHUTENIEH ANPEKTOP Ha BDB.

2.8.16. Mposeae ce WeCTOTO U3gaHMe Ha MHUUKMaTMBaTa ,[leH 3a akumu”

Ha 25 toHu ce npoBeae WecToTo U3aaHue Ha MHMUMaTuBaTa ,,[eH 3a akuumn®. Ta ce opraHusmnpa ot bbarapcka
¢doHaoBa 6opca u LeHTpaneH genosuTap. 18 MHBECTUUMOHHW NOCPeaHMUM U BaHKM MapTHUpaxa Ha
MHUUMATUBATA Ta3m roauHa. B To3m geH ¢pumsnyecknte nnua TbprysaT C akUMK 6€3 TaKCU U1 KOMUCUOHHU KbM
bopcarta, UeHTpaneH geno3mtap 1 NnapTHbOpUTE, y4acTBalm B, JleHs 3a akunmn”. ,[leHAT 3a akumn“ nma 3a
uen ga CTMMy/aupa aKTMBHOTO Y4YacTME Ha WHAUBWUAYA/IHUTE MHBECTUTOPW Ha KanNUTanoBuA nasap, Aa
noaobpu MHBECTULIMOHHATA KYATYpPa U yBeINYM 3HaHMETO 33 GMHAHCOBUTE MHCTPYMEHTU B Bbarapus.

B, AeHA Ha akummn” 6sxa NpexBbp/ieHn KHMKaA 3a 827 325 nB. M Kbm 16 4. 1 Bsxa ckatouyeHn Hag 670 6pos
CAENKN, KOETO e TPWU MbTU NoBeYe OT CPeAHOTO Ha AeH 3a nocnegHuA mecel. ,[JeHsT 3a akumm” npeanssmka
ronfAM MHTEPEeC U pesynTaTuTe OT HEro ca MHOro A4o6pu Ha poHa Ha UANOCTHATa cuTyaums. YbeaeHu cme, Ye
TaKMBa MHULMATUBU KaTaZIM3MpPaT aKTUBHOCTTA Ha MHAMBUAYAHUTE NHBECTUTOPM U KaTo UAno noaobpsasart
WHBECTULMOHHATa KyATypa B cTpaHaTa HU. LLle npoabiakmm ga paboTm akTMBHO B Tasn NOCOKA*“, Kasa Ao,
Aa-p MaHto MopaBeHOB, U3Nb/IHUTENEH ANPEKTOP Ha bPb.

2.8.17. Ny6anKyBaH 6e MHBECTULMOHHUA aHanu3 Ha Mpagyc A

Ha 30 toHun 2020 r. 6e nyb6anKyBaH MHBECTULUMOHHUA aHanm3 Ha Mpagyc A. Toit e NbpPBUAT aHANU3 Ha
6bArapcka KOMNaHWA MU3rOTBEH OT KOHCYATaHTCKaTa KomnaHua WOOD & Company no [porpamarta 3a
NnoKpuTUe C aHannsu Ha EBponeitckata 6aHKa 3a Bb3cTaHoBABaHe W pa3suTue (EBBP), unitTo napTHbOp €
Bbarapcka ¢poHgoBa H6opca. oknaabT e 28 CTpaHMUM, AaBa Mb/HA KapTUHA HA BM3Heca W NoTeHUMana Ha
KOMMaHUATa 1 Lenn aa nibopmunpa rnobasHaTa MUHBECTULMOHHA OBLLHOCT 32 Bb3MOXKHOCTUTE 33 YCNELIHM
B/IOXKEHMA B pasyc. AHANM3BT € Ha aHIIMINCKM e3MK U MOXKe a3 6bae 6e3nnatHo nsterneH oT cneumanHo
cb3gageHua 3a MNporpamarta AHaantuyeH Xvb Ha cnegHua anHk: https://listed-sme.com/en-GB/report
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2.8.18. 3a Tpeta nopegHa roguHa bPB nposeae O6WOTO cbbpaHMe Ha aKUUOHepuTe C
Bb3MOXHOCT 33 Y4aCTUE NO €/IEKTPOHEH NMbT

Ha 30.07.2020 roamHa Bbnarapcka ¢oHaoBa 6opca nposBese peaoBHOTO cu loauwHO obwo cbbpaHue.
BopcaTa Beye TpeTa rogMHa NpoBeXaa Han-BaXKHMA cu GOPYM M NO eNEeKTPOHEH NbT — Ype3 naaTdopmaTta Ha
UeHTpaneH genosutap EMOC.

Ha nposegeHoTo O6Wo cbbpaHme He B3eTo pelleHne bopcaTta ga M3Kynu obpatHo 4o 300 000 cobeTBEHM
akumn. PeweHuneTo npeasuxpa bbarapcka HesaBucMma eHepruiiHa 6opca, efHONMYHO KOHTPO/AMPaHO
OblLEepHO apyxecTBo Ha BPB, ga M3KyNW Te3n KHUMKa OT KanuTasia Ha KoMnaHuATa-manka. CpokbT 33
06paTHOTO M3KyNyBaHe e A0 3 roguHuU, KaTo 3a e4Ha roAnHA He MoraT Aa ce U3KynAaT noseye ot 3% (197 000
6poA) aKuMK C NPaBOo Ha rnac oT KanuTana Ha BB npu cnasBaHe Ha 3aKOHOBUTE orpaHMyeHus no 4. 111,
an. 5 ot 3MNMLK 3a makcumaneH roauweH obem oT akuMmMTe Ha ApYHKeCcTBOTO. M3KynyBaHeTo TpsAbBa Aa cTaHe
Ha ueHn mexay 4.50 n 6 nB. 3a akumA.

O6woTo cbbpaHme Bb310XKM Ha CbBeTa Ha ANPEKTOPUTE Aa ONpPesenm KOHKPETHN AaTW 3a HAYaA0 U Kpali Ha
06paTHOTO M3KynyBaHe. B ciyyait ye B TO3M CPOK He Ce MU3KYMU MAKCMmanHuA H6poit akumm, CbBeTHT Ha
OVPEKTOPUTE NO CBOA NPELLEHKA LWe MOXKe Aa o yaAb/KKU. CbBETHT HA ANPEKTOPUTE Lie n3bepe AnLeH3MpaH
WHBECTULMOHEH NOCPEAHMK, Ype3 KOMTO Aa 6bae n3sbplieHO 06paTHOTO N3KyNyBaHe.

AKunoHepute Ha BPB npuexa aoknaaa Ha CbBeTa Ha AMPEKTOPUTE 3a AEMHOCTTA Ha APYrKecTBoTOo npe3 2019
r.; oceoboanxa OT OTrOBOPHOCT YneHoseTe Ha C[ 3a AeiHOCTTA MO ynpaBieHWE HA APYXKeCcTBOTO Mpes
M3MWHANATa FrOAMHA; Npuexa oTdyeTa Ha [uMpeKTopa 3a BPb3KM C MHBECTUTOPUTE; 0406pMxa AOKNaAa Ha
PerucTpmMpanHuns o4MTOp 3a M3BbPLUEHATA NPOBEPKA Ha roAMWHNA GUHAHCOB oT4yeT 3a 2019 r. 1 3aBepeHua
$MHaHCOB OTYET 3a M3MMHaNaTa rOAMHA; NPUexa OAUTUPAHUA FOAULIEH KOHCONNAMPAH GUHAHCOB OTYET,
roAMLWHMA KOHCONMANPaAH A0KNaA Ha Cl, 33 AeMHOCTTa M AOKNAAa Ha PETMCTPUPAHUA O4MTOP 3@ NPOBEpPKA
M 3aBEPKa Ha KOHCONMAMPAHMA OTYeT Ha rpynarta 3a 2019 .

0O6woTo cbbpaHMe pelun CblLO NOJI0BMHATA OT HeTHaTa nevanba 3a 2019 r. cnen obnaraHe ¢ AaHbuM, B
pasmep Ha 201 709.66 nB.., ga ce pasnpenenm KaTto AMBUAEHT Ha akumoHepute nam no 0,0306 nB. Ha akUuA.
OctaHanute 50%, B pasamep Ha 201 709.66 nB.., ce pasnpenenAaT Kato AONbJAHUTENHU pe3epBu. AKUMOHepuUTe
npuexa roguwHma otdet Ha OguTHMA KomuTeT 3a 2019 r. u u3bpaxa pernctpupaHmnsa oautop A®GA 00/[ aa
M3BbPLUN OAUT U 3aBEpPKa HA rogMLHMA GUHAHCOB OTYET Ha ApyrKecTBoTo 33 2020 T.

O6woTo cbbpaHuMe OoTN0XKM M360pa Ha YneHOoBe HA CbBeTa HA AUPEKTOPUTE A0 NPOBEXKAAHE HA KOHKYPCHA
npoueaypa no npasuna, npuetn oT MMHUCTBPA Ha PUHAHCUTE, B PAMKUTE HA CPOKA YCTAaHOBEH B 3aKOHa 3a
ny6anMyHUTE NpeanpuATMA. BbB Bpb3Ka C NpuaaraHeTo Ha TO3M 3aKOH Gelle OTI0XEHO U MPMEMAHETO Ha
NONUTMKATA 3a Bb3HarpaxaeHuaATa Ha uneHoseTe Ha CbBeTa Ha gUpeKTopuTe.

2.8.19. B®Pb opraHMsMpa npepcTaBAHe Ha pe3yaTaTuTe 3a NbPBOTO nonyroaue Ha 2020 r.

Bbnrapcka poHaoBa 6opca ALl opraHmnsmpa Ha 17 asryct 2020 B 14:00 4. npeacTaBsAHe Ha pe3yaTaTuTe Ha
LPYKecTBOTO 3a NbpBOTO Noayrogune Ha 2020 roguHa. HacTosawm MHBECTUTOPU M 3aMHTEPECOBAHM CTPAHM ce
3ano3Haxa ¢ PUHAHCOBOTO CbCTOAHME Ha bopcaTa 33 NOCOYEHMA MEPUOS, U MMAXa Bb3MOXKHOCT Aa OTNPaBAT
CBOWTE BbNPOCK, CBbP3aHM C Npe3eHTUpaHaTa MHOpMaLLMA, KbM PbKOBOACTBOTO HA KOMMNAHUATA.
MpeactaBaHeTo bewe noa dopmaTta Ha yebMHApP U ce OCHLLECTBM Ha aHTNIACKK e3uK. MHdopmaumsaTa be
noaHeceHa ot MaHio MopaBeHOB, N3MbAHUTENEH AMPEKTOP M CHexaHa MOTUHCKa, AMPEKTOP 33 BPB3KM C
WHBeCTUTOpUTE. 3anuc Ha yeburHapa e Ha pasnonoxeHue B Youtube KaHana Ha bOB.
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2.8.20. U3nnawaHe Ha guBuaeHT ot bbarapcka ¢oHpgosa 6opca ALl

Bbarapcka ¢oHaoBa 6opca ALl 3anoyHa Ha 10.09.2020 r. nsniawaHeTo Ha aMBuaeHT 3a 2019 r. KakTo cneaga:

e 33 aKUMOHepUTe C OTKPUTU KAMEHTCKM CMETKU NMPU MHBECTULMOHHW NOCPEAHULMU: Ype3 CbOTBETHMA
MHBECTULMOHEH NOCPeaHWUK;

e 3a aKuMoHepuTe 6e3 CMETKM NPU MHBECTULIMOHHU MOoCcpeaHUUN: Ypes3 KnoHoBeTe Ha baHka [CK EA/ B
CTpaHarTa.

AKUMOHepUTe 6e3 CMETKU NPU MHBECTULMOHHW NOCPeAHULM MOraT Aa NoyyYaT AUBUAEHTA B KIOHOBETE Ha

banka ACK EAL o 10 aekemspun 2020 rognHa.

2.8.21. Yuactue Ha bbvarapcka poHaosa 6opca B KoHpepeHUMa Government2Business

Ha 6 oktomspu 2020 r. ce npoBeae OHnaiiH cbbutne ,,Government2Business: [bpKaBaTta B NoAKpena Ha
6u13Heca”, opraHnsmMpaHo oT MMHUCTEPCTBO HAa MKOHOMMKATA U U3NbaHUTENHATa areHUMA 3a HacbpyaBaHe
Ha MafkUTe U cpeaHUTe NPeanpUATUA U NOCBETEHO HA GUHAHCOBUTE MHCTPYMEHTM B NogKpena Ha busHeca,
NOCTaBEH B YCNI0BUATA Ha NaHaemmnATa COVID-19.

N3nbAHUTENHUAT anpekTop Ha BPB, MaHio MopaBeHOB B3e yyacTue B CbOMTMETO M NpeacTaBu nasapa 3a
pactexx BEAM 1 Bb3MOXKHOCTUTE 33 PUHAHCUMPaAHE Ha MaNKuA U cpeaHMA BU3HecC Ypes KanuTaaoBMA nasap.

2.8.22. bbvarapcka ¢oHgoBa 6opca u doHpga Ha doHaoBeTe nognucaxa MemopaHaym 3a
HacbpyaBaHe Ha MHBECTULMUTE B NpocnepupaLLm 6baArapckm KomnaHmm

Ha 14 oktomBpu 2020 r. Bbarapcka ¢oHaoBa 6opca (BPBE) n doHa Ha poHaoseTe (PHP) nognucaxa
MemopaHaym 3a HacbpyaBaHe Ha MHBECTULMUTE B Npocnepupam 6barapckm KomnaHum. MemopaHaymMbT
06xBalla UHMLMATMBM 3@ NONynspusnpaHe, obyvyeHne U CTUMYIMPAHE Ha AMHAMWYHUTE U aMOULMO3HU
6bArapcKM KoMNaHMM Aa HabmpaT KanuTan 3a MHBECTMPAHE B TEXHMA pacTexX. [oanNncBaHETO Ha JOKYMEHTa
CTaHa Mo Bpeme Ha nbpeata Kpbria maca-guckycua ¢ GoHO0BE 33 PUCKOBO WM AANIOBO MHBECTMPAHE,
nposeAeHa KaTo YacT oT obwuTe nHUUMaTMBM nogetm ot bOb n PHO. PopymbT Helwe oTKpUT OT MapuHena
MeTpoBa, 3aMeCTHUK-MUHUCTBP Ha GUHAHCUTE M NPEACTAaBUTEN HA NPUHUMNAAA Ha ABETE UHCTUTYLLIUMN.

B pamkuTe Ha Kpbrnata maca-guckycua ot OHP 3ano3Haxa y4acTHUUUTE C HOBOCTUTE BbB GMHAHCOBUTE
WHCTPYMEHTU OT MHTepec 3a uHeectutopute. bOb npeacrtaByM Bb3MOXKHOCTUTE, KOUTO NA3apbT 3a pacTex
BEAM npegnara 3a poHAOBETE 332 PUCKOBO U AANOBO MHBECTMpPaHe. NpeacTtaBuTennTe Ha MHCTUTYUUUTE U
yyacTHMUMTe BbB Popyma obCbaMxa PasVyHU MOAENN Ha (UMHAHCMpPAHe 3a pacTeX; Bb3MOXHOCTM 3a
dVHaHCKMpaHe oT Ny6/AMYHM M YACTHW KanWuTaNoBWM Na3apu; CTpaTerMyecko mMucieHe 3aa m3bopa Ha
Bb3MOXHOCTU 33 GMHAHCUMpaAHe; M3NON3BaHE Ha AUTUTANAHM PUHAHCOBM WMHOBALMM 33 CBbP3BaHE Ha
KOMMNaHUUTE C HAJIMYHUA KanuTa, KaKTO M ce 3ano3Haxa C BOAELWNA NPAKTUYECKN ONUT Ha TEXHONOTMYHATA
KOMMNaHusa bnoguT, KOATO NPeACTOM Aa ce NNCTHe Ha Na3apa BEAM Ha BOB.

doHpoBeTe, KOUTO B3exa yyacTue B Kpbrnata maca-gmckycua 6saxa BlackPeak Capital, Capital Investments
Fund, CEO Angels Club, Endeavor Bulgaria, Impetus Capital, Innovation Accelerator Bulgaria, Innovation
Starter Accelerator, Neo Ventures, Vitosha Venture Partners u ap.
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2.8.23. CrapTtupa nporpama 3a CTUMYJ/IMPAHE Ha pacTeXKa U Pa3sBUTUETO Ha CTapTbNU U MaJIKn
M cpeaHu npeanpuatua (MC)

Ha 3 HoemBpwu 2020 r. 6ewwe gageH odnumaneH CTapT Ha Nporpama 3a CTUMY/IMPaHe M HaCbpyaBaHe pacTeXa
Ha CTApPTbNM, MAJKU U cpefHU KomnaHuu - beamUp lab. Mporpamata e no MHMumatmMea Ha bbarapckara
¢doHaoBa 6opca (BPE). Peanunsupa ce noa erngata Ha MuHUCTEpPCTBOTO HA pUHaHcHUTe (MP), B napTHBOPCTBO
¢ ®oHga Ha o¢oHposete (PHP), Bbarapckata baHKa 3a passutue (BBEP), EBponelickaTa 6aHKa 3a
Bb3cTaHOBABaHe W pas3suTue (EBBP), BbarapckaTa acouyauus Ha /AUUEH3UPAHUTE WMHBECTULIMOHHMU
nocpegHuum (BAJINN) n Bbarapckata ctapTbn acoumaumsa (BESCO).

LlenTta Ha nporpamaTa e Aa OT/IMYM NEPCNEKTUBHMU U MHOBATUBHU B6bIrapCKM KOMMAHWK C yCTOMYMBKM BU3Hec
MozZenun, Aa UM gage BUAMMOCT npes, NOTEHUMANHN MHBECTUTOPW, KAKTO U Aa MOBULWK TAXHOTO 3HAHWE
OTHOCHO Bb3MOXXHOCTUTE 338 GMHAHCUPAHE.

OcHoBeH ¢oKyc Ha beamUp lab e nopeanua oT YeTUpPK CTpPaTErMYECKN CPELLU, HAa KOUTO KOMMNAHUNUTE LLE Ce
3aM03HaBaT C BCUUYKM Bb3MOXKHOCTM 33 PUHAHCMpPaHe, TaKa Ye Aa MoraT A3 MHBECTMPAT MBKABO M yCNeLwHo
B BU3Hec ngente cu. Mo Bpeme Ha cpeLmTe KOMMNAHUNUTE LLe OBMEHAT ONUT U Hail-Bo06pK BU3HEC NPAKTUKMU.
MeHTOpU e ca BUCOKOKBANMPULMPAHM EKCMEPTM OT MAPTHUPALLUTE OPraHM3aLUN U UHCTUTYLMK, C KOUTO
e MmoxKe aa ce obuyBa npodecnoHanHo B HedopmaHa cpeaa.

MporpamaTta e ¢ NPOAB/IKUTENIHOCT OT efHa rogMHa, Kato npes3 HeAa we npemunHat 20 KomnaHuu. Te ca
noabpaHu no cneumansHa MeToA0N0rMA, cb3gageHa ot bvarapckata ¢oHaosa 6opca.

Mporpamata beamUp lab 6ewe npeactaseHa oT aou,. A-p MaHio MopaBeHOB — U3NbAHUTENEH ANPEKTOP Ha
B®B, XpuctnHa NeHaudeBa — AbpKkaBeH ekcnepT B MP, AnekcaHabp Feoprnes — M3NbAHUTENEH ONPEKTOP
Ha OH®D, Pagocnasa Macnapcka — npeacegaten Ha BAJIMM mn HepgAanko [lepBeHKOB — W3MbJAHUTENEH
anpeKkTop Ha BESCO.

MNoseye nHpopmauma 3a beamUp lab n KomnaHuuTte, BKAOYEHN B HeAa, moXe Aa 6bae HamepeHa Ha:
www.beamuplab.space

2.8.24. MHBECTULMOHHUAT aHaNu3 Ha Cupma Mpyn XonauHr ALl e ny6ankysaH

Ha 10 HoemBpu 2020 r. 6e ny6anMKyBaH MHBECTULMOHHUAT aHann3 Ha Cupma Mpyn XonauHr. Tol cbllo e
M3roTBEH OT KOHCYyATaHTCKaTa KomnaHuAa WOOD & Company no lMporpamaTa 3a NOKPUTME C aHa/IM3M Ha
EsponeiickaTta 6aHKa 3a Bb3cTaHOBABaHe U pa3suTue (EBBP), unitto napTHbOp e Bbarapcka ¢oHaoBa bopca.
JoKnagbT BKAtOYBA OLLeHKa Ha [pynaTta, pUHAHCOBM NOKa3aTenn, aHaan3 Ha nasapute, GUHAHCOBM NPOTrHO3M
M onucaHmne Ha puckosete. Cnep Hero, Nporpamata Ha EBBP we npoabaxu npes cneasawmre ase roamHu ¢
perynapHu nybamkaumm BCAKO TPUMeCeUYMe, KaKTo U CbC 3a4ba60YeHM aHaIM3Kn BCAKO Nosyroaue.
NHBECTULUMOHHMNAT aHaNN3 e Ha aHIIMINCKM e3UK U MOXKe fda 6bae 6e3nnatHo M3TerneH oT cneumanHo
cb3gafeHua 3a MNporpamata AHanuTU4YeH xbb Ha cnegHua AnHK: https://listed-sme.com/bg-BG/issuer/SKK
o
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2.8.25. B®b ctaHa napTHbop Ha MHMuMaTueaTta Ha OOH 3a ycToituneu ¢poHa0BU Bopcu

Ha 18 HoemBpu 2020 r. Bbarapcka ¢oHaoBa 6opca 6e npueta B MHMumatMeaTa Ha OOH 3a ycTonumem
doHaoBn 6opcn (United Nations Sustainable Stock Exchanges Initiative, UN SSE). ToeBa e nporpama 3a
napTHbopcTBo Ha OOH, opraHunsunparHa ot UNCTAD, FnobannHus gorosop Ha OOH, UNEP FI n PRI. Bu3uaTa Ha
UN SSE e pa ocurypu rnobanHa nnatdopma 3a m3cnenBaHe Ha TOBA Kak bopcuTe, B CbTPYAHMYECTBO C
WHBECTUTOPU, KOMMNAHUU (EMUTEHTH), perynaTopu, NOAUTULM U CbOTBETHM MEXAYHAPOAHN OpraHu3auuu,
moraT Aa nogobpaT ceoeto ESG (eK0N0rMYHO, COLMANHO U KOPMOPATUBHO yNpaBieHWe) NpeacTaBAHe, KaTo
HACbpYaT YCTONUYNBM MHBECTULMMU, BKAIOUUTENHO GMHaAHCMpPaHe no ueante Ha OOH 3a ycToliunso passutume.
UN SSE ce cTpemu Aa peanusmpa CBOATA BM3MA Ype3 MHTErpMpaHa Nporpama 3a aHanM3 Ha NOJUTUKUTE,
OCHOBAH Ha ¢aKTW, 4pe3 ynpaBNeHMETO Ha Mpexa U ¢GOopymM 33 NOCTUraHEe HA KOHCEHCYC Ha MHOro
3aMHTEPEeCcoBaHM CTPAHN M NPeAOCTaBAHETO HA TEXHMYECKA NOMOLL, U KoHcyaTaumu. (Moseve nHPopmaumn
— BX. T. 10 oT HacToAWwMA goKnasa).

2.8.26. Antepko Bnese B lporpamara 3a nokputue ¢ aHanusmu Ha EBponeiickata 6aHKa 3a
Bb3CTAaHOBABAHE U pa3BUTUe

Ha 19 HoemBpu 2020 r. TeXHONIOrMYHATa KOMNaHWA AnTepKo Bae3se B 06xBaTa Ha MporpamaTa 3a NOKpUTHE C
aHanu3u Ha EBponeickaTa 6aHKa 3a Bb3cTaHOBsIBaHe U pa3BuTue (EEBP). MporpamaTa, No KOATO NapTHLOP e
Bbnarapcka ¢poHaoBa 6Hopca, cTapTMpa nNpe3s mMain M MMa 3a Uen ga yBenumum nybamyHmMa AocTbn A0
MHBECTULMOHHM aHaIM3M Ha akunmM Ha 20 KomnaHuu B buarapua, Xovpsatma, CesepHa MaKkegoHua, PymbHUA,
Cbpbus, CnoseHus, Jntea, Jlateua n EctoHns. KoHcyntaHTbT Ha EBBP no npoeKkta — MHBECTUUMOHHATA BaHKa
Wood & Company Beue nyb6mMKyBa nbpBuTe AoKknaam 3a [paayc, Codapma u Cupma Mpyn XonauHr.

Bcuukn goknaam 3a AnTepKo we 6baaT Ha aHIIMNCKM e3UuK, 6e3nnaTHU U NybaMYHO A4OCTbNHKU Ha yebcanTa
Ha cneuManHo Cb3gafeHua 3a npoekTa AHanuTuyeH xbb. O6WMAT BpoiN Ha M3roTBEHUTE aHaAAU3KM 3a
KOMNaHWUATa We 6bae Halki-ManKo neT 3a ABYroAMLWHUA NePUOL HAa MHULUMATMBATA.

2.8.27. MbpBa cTpaterMyecka cpewa Ha beamUp lab

Bb3MOXHOCTUTE 3@ PUCKOBO U AAN10BO UHAHCUpPaHe 6AXa OCHOBHA TeMA Ha NbpBaTa CTpaTernyecka cpeLa
no nporpamata beamUp lab, kosaTo ce nposeae Ha 26 HoemBpu 2020 r., OHNANH.

Opyrn akueHTU B cpellaTa 6sxa: CNoAeNeHMAT ONUT NPU TbPCEeHE Ha KanuTan OT CTpaHa Ha CTapTupalla
KOMnNaHus B anueTo Ha ¢upma Naicoms v 6paHga 1 MedCare; nogxoabT, Ypes KoTo poHAOBETE 33 PUCKOB
Kanutan u3bupaT B KOA KOMMAHWA [a WHBECTUpAT - WatocTpupaH oT Impetus Capital; nonsata ot
eKCnepTM3aTa Ha robanHUA KOHCYITAaHT KaTo CTPaHa B MPoLLeca UM OT IefHa TOYKa Ha KOMNaHMATA, KOATO
TbpcU GUHAHCKMpPaAHe, UAM OT No3UUMATa Ha ¢GOHAAQ, KOMTO MHBECTMPA B KOMMAHWA — MpencTaBeHa oT
PricewaterhouseCoopers.

B nocnegHarta cecus, komnaHumnte EBpoTpbeT TexHonoaxuc, Kones u Kones, Menuca Knaimbt n Cmapt
OpraHWK HanpaBuMxa CBOETO CMneuuasHO NpeacTaBAHe WMAM T.HAp. investor pitch npep wnHBecTUTOpU M
nosiyumxa obpaTHa BPb3Ka M NPEMNOPBKU OT TAX B MLETO HA eauH oT GOHA MeHMAKbpUTe Ha PoHaa Ha
doHposeTe — Morningside Hill, u Impetus Capital.
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2.8.28. [eBeTto usaanue Ha Investor Finance Forum

Ha 3 pexkemspu 2020 r. ce nposeae [leBeTo M3aaHWE HA HaW-rofaMoTo cbbutve Ha ¢MHaHcoBaTa M
WMHBECTULMOHHAaTa obLHOCT B Bbarapua u pernoHa - Investor Finance Forum (IFF).

IFF e rogMwHaTa cpella Ha MHBECTULMOHHATA 06LWHOCT B Bbarapua ¢ npeactaBuTennTe Ha KanutanoBuTte
nasapu, 6usHeca u nybanyHntTe KomnaHun. PopymbT ce NpoBeae B HOB, XMbpuaeH GopmaTt OT OHAAMH
OUCKYCUWN N TeNeBU3UOHHO CTYANO.

OcCHOBHUTE aKuUEeHTU Ha dopyma 6sxa - Kak Lie ce Bb3CTaHOBM MKOHOMMKATA C/ief, KOPOHa Kpusata? Kaksa e
Bpb3KaTa MeXAy nasapute M peanHata MKOHOMMKA? Kou ca Hal-nepCcnekTUBHWUTE CEKTOpM cnopes,
mHBectutopute? M3n. Aupektop Ha BPB, M. MopaBeHOB y4acTBa B NaHena 3a PUHAHCMPAHETO Ha MaNKKA U
cpeneH 6usHec.

2.8.29. CbBeTbT Ha gupekTopuTte Ha BB ¢ HOB neTroguweH maHAaT

CbBeTbT Ha gupekTopute Ha BPBE nonyunm HoB neTroguweH MaHAaT. ToBa pewn Ha U3BBHPEAHOTO CU
3acegaHue O6uoTo cbbpaHMe Ha akuMoHepuTe Ha bopcaTa, KoeTo ce nposeae Ha 10 gekempu 2020 .
Hall-BMCOKMAT opym Ha MHCTUTYUMATa 0406pU 3a XOPU3OHT OT NeT roAMHN YneHoBeTe Ha CbBeTa: AceH
ArognH, Bacun FonemaHckn, MaHo MopaseHoB, XpuctmHa lMeHngmyesa n Pagocnasa Macnapcka, KOATO
B/M3a Ha mAcToTOo Ha Jllvbomup bosgxkumeB. PagocnaBa Macnapcka e npeaceaaten Ha bbarapckarta
acoumauma Ha NUUEH3UpPaHUTEe WHBECTULUMOHHW MOCPefHULUM U U3NbAHUTENeH AaupekTop Ha EnaHa
TpenaunHr.

O6buwoTto cbbpaHune npue cblo HoBa MMoAMTMKa 3a Bb3HarparkaeHWAaTa Ha yneHoseTe Ha CA, onpenenu
rapaHumATa 3a ynpaBAeHUETO MM B Pasmep Ha 3-Mece4yHOTO MM BpYyTHO Bb3HarpaxaeHue u ynbaHOMOLLM
MWHUCTBPA Ha PUHAHCUTE Aa CKAOUYM AOTOBOPA 3a YperKAaHe Ha OTHOLEHUATA MeXAY TAX U 4PYKECTBOTO.
AKumoHepuTte Ha bB®b ogobpuxa M npeanoxkeHute oT CbBeTa Ha AupekTopuTe [MpaBuna 3a mM3b6op Ha
pPerucTpmMpaH oAMTop 3a 3aBepKa Ha roanLiHMA GUHAHCOB OTHYET HA APYKECTBOTO.

3a ga rapaHTUpa 34paBeTo M 6e30nacHOCTTA Ha yYacTHUUMTe B O6WO0TO cbbpaHue, npensus BbBeaeHUTe
npoTMBoenuAeMUYHN MepKkn, bOb nposese Hail-BarkHMA cv GOPYyM M MO E€NEeKTPOHEH MbT — 4pes
nnatpopmaTa Ha LleHTpaneH genosumtap EMOC.

2.8.30. Bb®b gonycHa buoaur c uen IPO Ha na3sapa 3a pactexk BEAM

Ha 15 gekemspu 2020 r. BOb gonycHa A0 TbpProBua BpeMeHHa eMUCUA aKUMK, n3dageHa OT TEXHOI0TMYHaTa
KOMMaHus bMoauT ¢ uen ocblecTBABaHe Ha NbPBUYHO NYBANYHO NpegnaraHe Ha 40 1 MUAMOH OBUKHOBEHM
6e3HaMYHKM aKumMn. HommHanHaTa CToMHOCT Ha eaHa akuma e 1.00 /eanH/ nes.

[aTaTta Ha npoBeXxaaHe Ha IPO aykumoHa e 21 aHyapu 2021 .

2.8.31. MpekpaTABaHe Ha YneHcTBo B BB

Ha nposeaeHo 3acepaHue Ha CbBeTa Ha anpekTopuTe Ha b®B ALl no MNpotokon Ne 63/28.10.2020 r. e B3eTO
cnepHoTo peweHue: Ha ocHoBaHue yn. 24, an. 1, 1. 2 ot Yact |l Mpasmna 3a 4neHcTBO OT lNpaBUAHKKA 33
AeiHocTTa Ha bopcaTa, CbBeTbT Ha AnpekTopuTe Ha BB Al npekpaTtasa YneHcTBoTo Ha UMM Opgecoc 33 EAL,
cymTaHo ot 29.10.2020 r. (4eTBBLPTHK).
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2.9. KopnopatusHo ynpasneHue

BbB Bpb3Ka CbC 3aKOHOBUTE 3aA4b/XKeHUA Ha bbarapcka poHaoBa 6opca B Ka4eCTBOTO i Ha Ny6ANYHO
ApyKecTBo, npe3 2020 roavHa 6opcaTa onoBecTy npes Ny6aMYHOCTTa U M3Npati B KomucuaTta 3a GMHAHCOB
HaA30p cnegHaTa MHGopMaums:

o 28.01.2020 r - Tpumece4yeH OTYET 3a HETBBLPTO TpMMeceume Ha 2019 r.;

. 29.02.2020 r. - TpmeceyeH KOHCONNANPAH OTYET 3a YETBBPTO Tpumeceumne Ha 2019 r.;

. 30.03.2020 r. - BvTpeluHa nHpopmauma no 4. 17, §1, sbs Bp. ¢ 4n. 7 or PernameHT Ne596/2014 Ha
EMN v Ha CbBeTa;

. 03.04.2020 r. - BbTpeluHa nHpopmauma no 4. 17, §1, sbs Bp. ¢ 4n. 7 oT PernameHT Ne596/2014 Ha
EMN n Ha CbBeTa;

o 15.04.2020 r. - BbTpelwHa nHpopmauma no un. 17, §1, 8B Bp. ¢ 4. 7 oT PernameHT Ne596/2014 Ha
EMN n Ha CbBeTa;

. 30.04.2020 . - FToauweH otyeT 32 2019 r.;

. 26.05.2020 . - FToanweH KoHconnanpaH otyet 3a 2019 r.;

. 29.05.2020 r. - Tpmece4yeH OTYET 33 NbPBO Tpumeceumne Ha 2020 r.;

. 26.06.2020 r. - TpmeceyeH KOHCONNMANPAH OTYET 3a MbPBO Tpumeceume Ha 2020 r.;

o 29.06.2020 r. - My6anKauma Ha NOKaHaTa 3a CBMKBaHe Ha 060 CbbpaHMe Ha aKLMOHEePUTE;

. 29.06.2020 r. - lMpeacTtaBaHe Ha MOKaHa 3a CBMKBaHe Ha o6WO cbbOpaHMe Ha aKuMoHepuTe U
maTepuanm 3a o6Lwo cbbpaHMe Ha akUMOoHepuTe;

o 17.07.2020 r. - MNybnMKaumMa Ha aKTya/MsupaHa MOKaHa 3a CBMKBaHe Ha 06WO cbbpaHuWe Ha
aKLMOHepuTe

o 17.07.2020 r. - MNpeacraBAHe Ha aKTya/M3MpaHa NOKaHa 3a CBMKBaHe Ha obwo cbbpaHue Ha
aKUMOHepUTe U MaTepuanm 3a obwo cbbpaHme Ha akLMoHepuTe

. 28.07.2020 r - Tpumece4veH OTYET 3@ BTOPO Tpumeceume Ha 2020 r.;

o 30.07.2020 r. - BbTpewHa nHpopmaumsa no . 17, §1, sbs Bp. c un. 7 ot PernameHT N2596/2014 Ha
EMN v Ha CbBeTa;

. 04.08.2020 r. — NMpoToko/ oT O6WOTO cbbpaHMe Ha aKLMOHEPUTE;

o 28.08.2020 r. - TpnmeceveH KOHCONANPAH OTYET 3a BTOPOTO Tpumeceume Ha 2020 r.;

. 08.09.2020 r. - YBegomneHue 3a U3naalLaHeTo Ha NapmMyeH MBUAEHT.

. 29.10.2020 r. - Tpmece4yeH OTYeT 3a TPeTo Tpumeceume Ha 2020 r.;

o 05.11.2020 r. - My6AuvKaums Ha MOKaHa 3a CBMKBaHe Ha W3BbHpeaHO 06wWo cbbpaHue Ha
aKUMOHepuTe;

. 05.11.2020 r. - [MpeacraBaHe Ha MNOKaHa 3a CBMKBaHe Ha WM3BbHpeaHO 06WoO cbbpaHWe Ha
aKUMOHepUTe U MaTepuanm 3a 060 cbbpaHme Ha aKLMOHepUTE;

o 27.11.2020r. - TpmeceyeH KOHCONMAMPAH OTYET 3a TpeTo Tpumeceumne Ha 2020 r.;

. 14.12.2020 r. - BbTpeluHa nHdopmauma no un. 17, §1, 8bs Bp. ¢ ua. 7 ot PernameHTt Ne596/2014 Ha
EMN v Ha CbBeTa;

o 14.12.2020 r. — MpoToKkon oT U3BbHPeaHOTO 0610 cbbpaHMe Ha akKUMoHepuTe;

. 16.12.2020 r. - BbTpeluHa nHdopmauma no un. 17, §1, 8bs Bp. ¢ un. 7 ot PernameHTt Ne596/2014 Ha

EMN v Ha CbBeTa;
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. 31.12.2020 r. - BvTpeluHa nHpopmauma no 4. 17, §1, sbs Bp. ¢ 4a. 7 ot PernameHT Ne596/2014 Ha
EMN n Ha CbBeTa.

drHaHCOBUTE OTYETU HA [PYIKECTBOTO M HOBUHUTE BsXa ONOBECTEHU eAHOBPEMEHHO Ha 6barapcku
U aHTUMACKU e3UK.

2.10. WUHPOpMALUNOHHU TEXHONOTUMN

MNpe3 nbpBO Tpumeceume 6e 0bHOBEHa OCHOBHaTa WMHTEPHET cTpaHuua Ha BPBE A/l BbB Bpb3Ka CbC
CTapTMpaHeTo Ha HoBWA nasap beam. B peanHa cpeaa 6e faneH [OCTHN 40 NPOMEHEHUTE CEKLUM.
CrapTupa B peanHa cpefa HoOBMAT caT beam.bse-sofia.bg, Ha KoliTo we 6baaT NpeacTaBAHU KOMMAHUN,
Tbpcewm GMHAHCMPAHE M NOAKPENa 3a CBOUTE NAAHOBE 3a pPasBUTHE.

Kbm Mmoayna 3a AoKnaaBaHe Ha M3BbHOOPCOBU CAENKM CTapTUPa NPUAOKHO-NPOrpameH nHTepdeic , upes
KOMTO aboHaTMTE LWe MoraT 4a BbBEXAAT aBTOMATM3MPAHO MHOPMALMATA OT AOKAaANTE 3@ TbProBus Ypes
OMPEKTHO CBbP3BaHe C M3NO0A3BAHMA OT TAX NPUIOKEH codTyep.

OTtyeTuTe 3a CAENKM, U3NDBIHEHM NOPBYKM U BCUYKM OCTAHA/IM CNPAaBKKU, NpesoCcTaBAHM Ha MUHBECTULLMOHHMUTE
nocpeaHuLM 6saxa NpexsbpaeHN Ha HOBa NAaTGOPMa, KaTo belle fafeHa CbLo TaKa Bb3MOMKHOCT 33 TAXHOTO
aBTOMATMYHO CBaJIAHe.

Mpeactasutenn Ha anpekuma ,MHGoOpMaLMOHHM TexHONOTMK” yyacTBaxa B cpewa mexay bbarapckata m
MockoscKaTa PoHg08BM bopcu.

KbMm Kpas Ha BTopoTo Tpumeceume Ha 2020 r. 6e nssbplieHo obHoBABAHE Ha TbproscKkaTta naatdopma XETRA
T7 , KaTo BCMYKM YYaCTHULM AeKNapupaxa roToBHOCT 3a NpeMnHaBaHe Ha Bepcua 8.1.

CrapTupa B peanHa cpeaa HosuAT calT covid19.x3analytics.com/, Ha KoWTo Bbarapcka ¢oHaosa 6opca
3aegHo ¢ bbarapckata ctaptbn acoumauma (BESCO) ctapTnpa MHUMUMATUBA 33 NoNyaspusnpaHe 1 nogkpena
Ha CTapTbnu, TbPCelM pelleHns B BUTKaTa € NaHAEMUATa M Hy)KAaewm ce oT GMHAHCMPaHe 3a TAXHaTa
AenHocT.

Ha 3arnaBHaTa cTpaHuua Ha caiita Ha b®Pb ¢ n3bop ,[eckton Hactpoikn” 6e gageHa Bb3MOMKHOCT 3a
nogpenba Ha Hak-npeanouYnTaHUTe pybpmnKK. OT Tam CbLLO MOXKe Aa ce Hanpasu M360p Kak Aa u3rnexaa
caliTa KaTo BM3MA 1 LiBETOBE.

MNpe3 TpeTtoto Tpumeceune Ha 2020 r. 6e u3rpageH cUrypeH oTganeyeH AocTbn nocpeacrtsom 2FA go
NIoKanHuTe pecypcu. NMogmeHeHM 65xa onepaLMoHHUTE CUCTEMM KbM NOCAEAHA NPENOPBUNTENHA BEPCUA HA
3alMTHa cTeHa u intrusion detection system (IDS).

B Hauanoto Ha mecen centemBpu 2020 r. B BPE 6ewe m3BbpweH Hag3opeH oguT Ha CuctemaTta 3a
ynpasneHue cbraacHo ISO 9001:2008 1 I1ISO 27001:2013

B pamKuTe Ha 4eTBbPTO TpuMeceume Ha 3 HoemBpu 2020 r., belwe gageH cTapT Ha opULManHaTa MHTEPHET
CTpaHMLQA Ha Nporpama 3a CTUMy/IMpaHe U HacbpyaBaHe pacTeXKa Ha CTapTbMNK, MaaKK U CpeaHU KOMMaHUK
- beamUp lab.

MoameHeHn 6axa OS KbM NocaesHa NPenopbUYUTENHA BEPCUA Ha ANCKOBUTE MACKBU.

MoameHeHo 6elle onopHo 060pyaBaHE HA UHTEPHET A0CTaBUYMULM U NOBULLIEHA UHTEPHET CBBP3aHOCTTa

38



2020

TOOULLUEH OTHET

MpusanyaHe Ha HOBU EMUCUUN, KOPNOPATUBHO yNpaBaeHue

B pamKuTe Ha 4eTBbPTO TpuMmeceume Ha 3 HoemBpu 2020 r., belwe gageH cTapT Ha opuLManHaTa MHTEPHET
CTPaHM1LA HA Nporpama 3a CTUMy/IMpaHe U HacbpyaBaHe PacTeXKa Ha CTapTbMnK, MasKM U CpeaHM KOMMaHUK
- beamUp lab.

MoameHeHn 6axa OS KbM NocaesHa NPenopbyYUTENHA BEPCUA Ha ANCKOBUTE MACKBU.

MNogmeHeHo 6elwe onopHo obopyaBaHe HA MHTEPHET AOCTABYMLM U MOBULLIEHA MHTEPHET CBBP3AHOCTTA

2.11. MpuBaAMYaHe HAa HOBUM EMUCUU, KOPMOPATUBHO yNpaB/ieHue

Mpe3 2020 r., KAKTO M Npe3 NpeaxogHUTe roavHu, 3a bbarapcka ®oHpoBa bopca AL KopnopaTMBHOTO
ynpaBieHMe Ha HacToAwmTe Ny6AMYHM KOMNAHWKW M NPUBANYAHETO HA HOBM eMUTEHTM DBAxa OCHOBEH
NPUOPUTET, CbOTBETHO BbPXY TAX BAXa CbCPeAoTOYEHN HAN-MHOFO YCUAUA.

Hali-o6wo, npeanpueTtute npes 2020 r. MepKKn OT cTpaHa Ha bopcaTa ca KaKTo cneasa:

2.11.1. HauyuoHanHa Komucma 3a KOpNOpPaTUBHO yrnpasneHue

Ha 29 mai 2020 r. BB npekpatn uneHctsoTo cu B HKKY. HesaBucnumo, ye Hanycka HKKY, BOE we npoabaku
Aa paboTn aKTUBHO 33 HaCbpyaBaHe NPUIAraHETO Ha 406 PUTE NPAKTUKM 32 KOPMOPATUBHO YNPaB/EHME CPes,
ny6AMYHUTE KOMNaHuM, Aa cneaga HauMoOHaNHMA KOAEKC M O3 U3YMCAABA MHAEKCA 33 KOPNopaTUBHO
ynpasneHue CGIX (Corporate Governance IndeX).

2.12. MexKayHapoaHa aeHoCT

o B nepuoga 14-16 aHyapm 2020 BucKoOnNoCTaBeHM npencrtaButTenn Ha MockoBcKkaTa ¢oHaoBa 6opca
6Axa Ha noceuweHne B BPB. MNo Bpeme Ha noceweHneTo Haxa obcbaeHN TeMU OT ABYCTPAHEH MHTepec. B
pe3ynTaT Ha BM3WUTATa M NPOBELEHUTE KOHCTPYKTUBHW Pa3roBOpWM B HavyasoTo Ha MapT belwe noanucaH
ABYCTpaHeH MemopaHaym 3a CbTpyaHMYecTBO B obnactute: obmeH Ha WHPopmauma; obmeH Ha
npodecnoHaneH OnNUT M EKCnepTu; NpPoyyYBaHe Ha HOBWU MHBECTULMOHHM M OM3HEC BB3MOXKHOCTU M
aHaNUTUYHA AeHOCT;

o MNpe3 nbpBoTO TpUMeceume Ha 2020 r. BPB ce BKAHOYM AKTMBHO B NpoLecute no nsbupaHeTo U
BK/IIOYBAHETO Ha NIMCTHATK KOMNaHWK B lNporpamata 3a NOKpUTUE C aHanmM3m Ha EBponelickaTa 6aHKa 3a
Bb3cTaHOBABaHe U pa3sutue (EBBP). B pesyntaTt KoHcynTaHTbT Ha EBBP - WOOD & Company cKaouu
MeMOpPaHAYMU C YeTupu 61yumnn KomnaHum Ha BB 3a yyactue B MNporpamara. Ouakea ce WOOD aa ctapTupa
NpoaKTMBHaTa aHaAMTUYHA paboTa No HeA Npe3 BTOPOTO Tpumeceume Ha 2020 r.;

. Mpeactasuten Ha B®PB yyacTBa B paboTeH CemMMHAP B HA4YafioTO Ha M. MapT BbB BPb3KA C
MHULUMATMBATA Ha leHepanHa auvpekums 3a ¢UHAHCOBA CTabUAHOCT, GUHAHCOBM YCAYrM M CbiO3 Ha
Kanutanosute nasapwu (DG FISMA) kbm EBponeiickaTa KOMUCKA 3a Cb3AaBaHe Ha HOBa GaMUAUA eBPONENCKU
6opcoBn MHAEKCU nog HammeHoBaHueto Capital market Union (CMU) Equity Market Index Family. Ha
cemuHapa b6sAxa 06CbAEHW BbB3MOMKHOCTUTE, MNPEAM3BMKATENCTBATA WM MOTEHUMANHUA WHTEPEC KbM
CTPYKTYPUPAHETO Ha NOA06HM MHAEKCH.

o Ha 26.05.2020 r. MaHto MopaBeHOB, nsnbvaHuTeneH gupektop Ha b®Pb u MNeTbp Kemanos, gupexkTop
Ha aupekums ,KopnopaTneHO pa3sBuTMe” B3exa yyacTme B eXXerogHoTo obuwo cbbpaHme Ha PepepaumnTa Ha
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Esponeickute doHaosum Bopcu (FESE), npoBeno ce B OHNalH pexxum. Ha cbbpaHuneTo 6sxa npeacraBeHu
OCHOBHWTE HacoKM B AeWHocTTa Ha FESE, KakKTO WM OCHOBHUTE Mpean3BMKaATeNCTBA Npes KanutanosuTe
nasapw, npes HacToAlaTa roguHa.

. Mpe3 mecew, tonm 2020 r. BB yyacTBa B mapKeTUHroea bpoluypa Ha Deutsche Borse, nocseTeHa Ha
T7 nnatdopmarta;

o BbB Bpb3Ka C napTHbopckaTa lporpama 3a NoKputue ¢ aHanm3m Ha EBponeickata HaHKa 3a
Bb3CTaHOBsIBaHe U pa3suTune (EEBP), npes mecel tonm 2020 r. 6axa nonynapusnpaHu NbpeuTe AOKNAAM 33
KomnaHuute ,paayc” n , Codapma“;

o MaHto MopaBeHOB, U3NbAHUTENEH aUpeKTop Ha BPE, B3e yyacTue B TenekoHdpepeHuma Ha GLOBSEC
Capital Market Initiative, nposeaeHa npe3 meceu tonm 2020 .

o Ha 18 HoemBpwn 2020 r. Bbarapcka poHaoBa 6opca 6e npueta B MHMUMaTMBaTa Ha OOH 3a ycTonumeu
doHaoBn 6opcn (United Nations Sustainable Stock Exchanges Initiative, UN SSE). ToeBa e nporpama 3a
napTHbopcTBo Ha OOH, opraHunsunparHa ot UNCTAD, FnobannHus gorosop Ha OOH, UNEP FI n PRI. Bu3uaTa Ha
UN SSE e pa ocurypu rnobanHa nnatpopma 3a mscneaBaHe Ha ToBa Kak bopcuTe, B CbTPYAHUYECTBO C
WHBECTUTOPU, KOMMNAHUU (EMUTEHTH), perynaTopu, NOAUTULM U CbOTBETHM MEXAYHAPOAHN OpraHu3auuu,
moraT Aa nogobpaT ceoeto ESG (eK0NOrMYHO, COLMANHO U KOPMOPATUBHO yNpaBieHWe) NpeacTaBAHe, KaTo
HaCbpyaT YCTONYMBU MHBECTULMM, BKNOUUTENHO PUHAHCUPaHe no uennTe Ha OOH 3a ycTonunBo passuTHe.
UN SSE ce cTpemu Aa peanusmpa CBOATA BM3MA Ype3 MHTErpMpaHa nporpama 3a aHanM3 Ha NOJIUTUKUTE,
OCHOBAH Ha ¢aKTW, 4pe3 ynpaBNeHMETO Ha Mpexa W ¢GOopymM 33 NOCTUrAHE HA KOHCEHCYC Ha MHOro
3aMHTEPEeCcOBaHU CTPaHW U NPEAOCTAaBAHETO HA TEXHMYECKA MOMOLL, M KOHCYATauuN.

B®E ce npucbegmHsaea KbM Hag 90 doHA0BM BopcK OT Lenna CBAT M KaTo napTHbop B UN SSE, ce aHraxkupa
03 V3MbJIHW CNegHuTe Lenu:

e [la NO3MUMOHMpPA TeMUTE 3a YCTOMUYMBO GUHAHCMPAHE M eHepreTMKa Ha HaM-BUMCOKO HUBO Cpes
B3emallyuTe pelleHuns B busHeca U B AbprKaBaTa;

e [la cTaHe Hai-BaXHUA u obeamHABaL, GpaKTOp MO TEMUTE 33 YCTOMUYMBO PUHAHCUPaAHE U eHepreTuKa
8 bvarapus;

e [la TpaHcdepupa Hali-gobpuTe CBETOBHW M E€BPOMENCKU MPAKTUKM W 3HaHMe B obnactta Ha
ycToinumsumTe GMHAHCKU M eHEPreTMKA KbM BCUYKM Y4aCTHUUM Ha 6bArapckMTe KanuTaioB U eHeprmex
nasap.

Ypes yyactneto cu B MHMUmaTnBaTa Ha OOH 3a yctoitumnem poHaosu 6opcu, BOE cnogena n cneasa mucusTa
33 HacbpyaBaHe HA OTTOBOPHUTE MHBECTULMM B YCTOMUYMBO pas3BuTUE U NogobpABaHe Ha pe3yntatuTe no
OTHOLLEHME Ha EKONIOTMYHO, COUMANHO 1 A06po KopnopaTUBHO ynpasaeHue B bbarapus.

B paboTaTa cu 3a peannsmpaHe Ha LeauTe 3a yCToumBo passutme bOB nonyyaBa KOHCyATaHTCKa Noakpena
OT MapTHbopa B Bbarapma Ha EBPOMNENCKNA KOHCYNTAHTCKU LEeHTbP MO MHBECTULMOHHM Bbnpocu (EKLUB)
KbMm EVB - ynpasneHue , lMpoekTHa MHPopmauma n puHaHcmpaHe” kbm PoHaa Ha doHaoBETE.

2.13. OCHOBHM PUCKOBE U HECUTYPHOCTU, Npes KOMTO e u3npaseHa bbarapcka ¢poHpgoBa 6opca
KaTto nnueHsunpaH nasapeH onepatop, bbarapcka ¢oHaoBa 6opca opraHnsmnpa AerHOCTTa U onepauumnTe Ha

peryavpaHua nasap cbobpasHO U3MCKBAHMATA Ha 3aKOHA W aKToBeTe Mo npuaaraHeto my. OpraHusaumaTa u
ynpaBneHueTo Ha bbarapcka poHaoBa 6opca ce M3BBLPLLBAT Bb3 OCHOBA Ha NPABM/HWUK 33 AEMHOCTTa, KOWTO
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ce npuema ot CbBeTa Ha gupeKkTopuTe Ha bopcata u ce opobpsasa oT KomucmaTa 3a dpMHaAHCOB HaA30p.
MpaBUNHMKBT 3a AelHOCTTa Ha bbarapcka ¢oHpoBa Bopca yperkaa BCMUKM acnekTM OT AeMHOCTTa Ha
OPYXKeCcTBOTO, B T.4. U:

1. naeHTMONUMPAHETO HA BH3MOMKHUTE 3amnjaxv M PUCKOBE, KOMTO BuMxa MOraM Aa NpUUUHAT
noTteHUManHM 3arybm M npekbcBaHe Ha MPOLLecUMTe Ha TbProBUA, OCUTYPABAHWM, OCHLLECTBABAHM MU
noaabpXKaHu ot bopcaTa;

2. cpeAcTBaTa 33 KOHTPOA M yNpaB/ieHMEe Ha MAEHTUDULMPAHUTE 3an1aXu U PUCKOBE;

3. pasnpeneneHneTo Ha OTrOBOPHOCTUTE MeXAy CAyutenute Ha bopcata BbB Bpb3Ka ¢
YnpaBneHWeTo Ha pUcKoBeTe.

OcHOBHUTE BUAOBE PUCKOBE, OTHOCMMM KbM AEMHOCTTA APYKECTBOTO U NOAUTUKATA NO TAXHOTO ynpaBieHne
ca pernameHTMpaHu B yacT VI - [paBuaa 3a ynpassieHMe Ha pucka oT MNpaBuaHKKa 3a AeMHOCTTa Ha bbarapcka
¢doHaoBa 6opca.

MonAnTtMkaTta No ynpaBAeHUETO Ha PUCKOBETE Ce Nnpuara MHTErpuMpaHo U cbobpasHO C BCMYKM OCTaHaAU
NOSINTUKM U NPUHUMINM, PErNaMeHTUPAHM BbB BbTPELUHUTE aKTOBe Ha bbarapcka ¢poHposa 6opca. MNpasunata
3a ynpaB/ieHMe Ha pucKa Ha bbarapcka ¢oHpoBa 6opca AOKYMEHTMPAT MeEPKUTE M Npoueaypute no
yCTaHOBAABAHe, yNpaB/ieHMe U OLLEeHKa Ha PUCKOBETE, CBBP3aHM C AeHOCTTa Ha bopcaTta no peaa Ha yn. 86,
an. 1, 7. 3 ot 3aKoHa 3a nasapuTe Ha GMHAHCOBU MHCTPYMEHTH.

MpaBunata 3a ynpaBieHWe Ha pMUcKa Ha bbarapcka ¢oHaoBa 6opca AedrHMpaT cnegHUTe BULOBE PUCKOBE,
CBbP3aHu C AENHOCTUTE, NPOLEeAYPUTE N CUCTEMUTE HA APYMKECTBOTO:

1. BbTpewH#u - CBbP3aHK C OpraHn3aumnaTa Ha paboTa Ha bopcaTa, NpeacTaBAsBaLLm:
a) Puckose, cBbp3aHK C npouecute
- PUCKOBE, CBBbP3aHM C U3MbJIHEHWMETO HAa OCHOBHMUTE QYHKLMM Ha BopcaTa
- PUCKOBE, CBBbP3aHM C NpeanaraHuTe ycayrm u
- NPOEKTHU pUCKoBe
6) PuckoBe, CBbP3aHM CbC CUCTEMUTE
- MbJIHA UM YACTMYHA HEAOCTOBEPHOCT M NPOMYCK B Nb/IHOTATa Ha AaHHUTE;
- NocneABallLo NposasaeHMe Ha NpobaemnTe C 4OCTOBEPHOCTTAa M Nb/IHOTATa Ha AaHHUTE;
- INMCA Ha NPeLM3HOCT B MeTOAUTE Ha 06paboTKa;
- TPELLKM Ha COPTyepHU NPOLYKTH;
- HECHBBLPLUEHCTBO Ha U3MON3BAHMUTE TEXHOOMUNY;
- CPYB Ha cUCTeMaTa Ha peryanpaHunsa nasap, MHGOPMALMOHHUTE U KOMYHUKALMOHHU CUCTEMM.
B) P1CKOBe, CBbP3aHM C nepcoHana
- HanycKaHe Ha K/0Y0BM CAYKUTENN;
- He,0BPOCHBECTHO NOBEAEHME OT CTPAHA Ha CAyKMUTenuTe Ha bopcaTa;
- HeOCTaTbYHa KBaMPMKaLMA 1 MNca Ha NOATOTOBKa Ha nuaTta, paboTelm no goroeop 3a bopcara;
- HebNaronpPUATHN U3MEHEHNA B TPYAOBOTO 3aKOHOAATENCTBO;
- HeocurypeHa 6e30MacHOCT Ha TpyAoBaTa Cpeaa;
- HeOCTaTbYHa UM HeaZeKBaTHA MOTUBALMA Ha CAYKUTENNUTE;
- YyecTa CMAHa Ha 3aeTuTe CAYKUTeNM, BoZewa A0 HEeBb3MOXHOCT 33 afeKBaTHO M3Mb/HEHME Ha
bYyHKUMUTE.
2. BbHLWHM - CBbP3aHM C MaKPOMKOHOMMYECKN, MOAUTUYECKU W ApYyrn GaKTOPU, KOUTO OKa3BaT U/mMam morat
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[,3 OKaXKaT BAUAHME BbPXY AeNHOCTTa Ha bopcaTa, Hanpumep:

- HebnaronpuaTHWM NpoMeHM B HOPMATUBHATA ypesba

- PuckoBe, CBbP3aHM C NPEXBBPAAHETO HA BaXKHWU AEMHOCTM Ha TPETa CTPaHa — U3NbAHUTEN

- MoAnTUYeCcKn nsmeHeHuA

- U3meHeHuA B AaHbYHATA ypesba

- Puckose oT $pM3M4eCcKo BMELLATeNCTBO.
3. Opyru puckKoBe, CBbp3aHM C AeMHOCTTA HA Bbarapcka ¢poHpoBa 6opca — ApyrM PUCKOBE, CBBbP3aHU C
npegnaraHuTe ycayru, HemaeHTMdMUMpaHM B NpaBuaaTa 3a ynpaB/ieHMe Ha pucKka Ha bbarapcka ¢oHpoBa
6opca

- MasapeH puck

- LeHoBM puck

- BanyTeH puck

- JlnxseH puck

- JInKBMAEH pUCK
4. O6wm (cuctemaTnyHmn) puckose - O6LWMTE PUCKOBE NPOMU3TMYAT OT Bb3MOMKHU MPOMEHU B LANOCTHATA
MKOHOMMYECKA CUCTEMA U MO-KOHKPETHO, MPOMAHA Ha yCA0BMATA Ha GMHaAHCOBUTE Nasapu. Te He moraT Aa
ce aneepcmdnUMpPaT, Tbil KaTO Ha TAX Ca U3NOXKEHN BCUYKKU CTOMAHCKM CybeKTn B cTpaHaTa.

- KpeguteH puck

- IKOHOMMYECKM pacTeX 1 BbHLLUHA 3a4bXHANOCT

- UHdnaumoHeH puck

- bespaboTmua

- BanyTeH pucK u BanyteH bopg,

- JluxseH puck

- laHbYHO obnaraHe

- Apyrn cuctemHun puckose
MoapobHO onucaHMe Ha PUCKOBETE, XapaKTepHW 3a JehHocTTa Ha bbarapcka ¢oHposa 6bopca, e
npeacraseHo B T. 4 ,,PuckoBu ¢pakTopn” OT perncTpaumoHHns goKyMeHT (cTp. 12 — 24), npeacTtasnansaly Yact
| oT 0406peHUAT oT Komucuata no GuHaHCOB HaA30p NpocnekT ¢ peweHne Ne 816 — N1/15.12.2010 r. 3a
JOnycKaHe Ha akumMuTe Ha bbarapcka ¢oHaoBa 6opca A0 TbProBMA Ha peryanpan nasap. MpocnekTsT Moxe
Aa 6bAe HamepeH Ha UHTePHEeT cTpaHuMLuaTa Ha bbarapcka ¢oHaoBa 6opca B cekumsa ,MpocneKkT Ha Bbarapcka
¢doHpoBa 6opca”.
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2.14. neHose Ha bvarapcka ¢poHaoBa 6opca

B Kpana Ha 2019 rogMHa uneHoBeTe Ha bopcaTa 65axa 48, a B Kpas Ha oTyeTHaTa 2020 roanHa TeXHUAT bpoli e
46. 3a nepmnoga 6e NpeKkpaTeHo YNEeHCTBOTO Ha ABa MHBECTULLMOHHM NOCPEAHMKA, KaKTo 6e NocoYeHo B T.
2.8.12 n2.8.32.

Tabauua 9. YneHoBe Ha bbarapcka ¢poHpoBa 60pca Kbm 31.12.2020 .

WOOD & Company Financial Services, a.s.
MM "ABB UHBectnumn" EOOL,

nn "Asan UH" AL

MM "ABC duHaHc" AL

UM "AgamaHT Kenutbn MaptHbpc” ALl

WM "BbankaHcKa KOHcyATaHTCKa KomnaHua-UN" EAL

UM "beHuMapk ®unHaHc" ALl
UM "bynbpokbpc" EAL

WM "Bapuyes ®uHaHc" EOO/,

NN"MK Bpokepc" ALl (npeax.ume O.U.CJ1.
Cekioputuinc")

MM "Oe Hoeo" EA]

nMN "On Bu Uusect" EALL

N "Onnnnrosa ®PuHaHcosa Komnanuma" AL
WM "EBpo - PuHaHc" AL

WM "EnaHa Tpenamur" Al

MM "3aropa ®uHakopn" ALl

UM "UHTepKkanutan Mapketc" ALl

MM "Kanman" AL

WM "Kapon" A

UM "Kenuton UHBecT" EAL,

UM "Kenuton Mapketc" AL,

MM "Nbpea PuHaHcoBa bpokepcka Kbvwa" EOO
UM "Pean ®uHaHc" AL

MM "Codua UHTepHewbHbA Cektoputns" ALl
nn "dasoput" AL

N "daktopu" AL,

MM "®doykan MNonHT MHBecTMbHTC" ALL

nnN "bn Tpena" 00

MM "tOr Mapket" ALl

Tb "AnunaHy, baHK bbarapma™ AL,

Tb "banka ACK" EAL]

Tb "bbarapo-AmepuKaHcka KpeauTtHa baHka"

AL

Tb "bbarapcka baHKa 3a passutue" ALl
Tb "UHBecTbaHK" AL

Tb "UHTepHewbHbA AceT BaHK" ALl

Tb "ObeanHeHa bbarapcka baHka" ALl
Tb "ObwuHcKa baHka" ALl

Tb "MbpBa NHBecTMUMOHHA baHKa" ALl
Tb "PandaiizeHbaHK - bbarapua" EAL
Tb "Tekcum 6anHK" AL,

Tb "Twn bu At bank" EAL]

Tb "Tokyaa baHk" Al

Tb "Tbproscka banka 4" Al

Tb "YHuKpeanut bynbank" AL

Tb "LleHTpanHa KoonepatmusHa baHka" A/l
Tb "HOpobaHkK bbarapua" ALl
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3. ®UHAHCOBO CbCTOAHME HA , Bbarapcka ¢oHaoBa 6opca” Af]

®uHaHcoBMAT oT4yeT Ha ,Bbarapcka ¢oHzoBa 6opca” AL, e U3roTBEH CbIAacHO MpueTaTa CYETOBOAHA
nonuMTMKa Ha bopcata W npegocTaBa MHPopmauua 3a GpUHAHCOBOTO CLCTOSHME Ha APYXHECTBOTO U
pesynTaTuTe OT AeAHOCTTa My.

3.1. AKTMBM N nacmsmn

Cymarta Ha akTMBuTe Ha ,bBbarapcka ¢poHgosa 6opca” A Kbm Kpas Ha 2020 r. Bb3nm3a Ha 12 191 xun. nB. u
e ¢ 657 xun. nB. (5,7%) no-BMCOKa OT CTOMHOCTTA MM B Kpaa Ha 2019 r. B HeTeKyLnTe aKTUBM Ha roAMLIHA
6a3a Mma HapactBaHe oT 69 xunagn nesa (0,70%), KOeTo ce AbMAXKM MPeAMMHO Ha CTOMHOCTTa Npu
WHBECTULMUTE B aCOLUMMUPAHU APYHKECTBA, MHPOPMALMA 33 KOUTO MOXKeTe Aa HamepuTe B T. 3.11.2.
TeKyLwmTe akTMBM HapacTHaxa ¢ 33,81% nnum 588 xunagm nesa OCHOBHO B PE3Y/ATAT HA PbCT B CTOMHOCTTA Ha
nosuumaTa ,,MapuyHn cpeacTBa U NAPUYHN EKBUBANEHTM .

Mo oTHOWeHWe Ha NacMBa, KbM Kpas Ha 2019 roamHa 6e HaTpynaHa nedvanba B pasmep Ha 364 xunsam nesa,
[0KaTo KbM Kpaa Ha TeKYLLMA Nepuos HaTpynaHaTta nedanba e B pasmep Ha 998 xmnagmn nesa. Pesepsute ce
yBenunuymxa c 129 xun. nB. U CbOTBETHO, COOCTBEHUAT KanuTan Ha APY*KEeCTBOTO HapacHa ¢ 763 xunsau ne.a.
Tekywmnte 3agbKeHma cnagHaxa ¢ 15,47% vam 101 xun. nB., KaKTO U HeTeKywmTe ¢ 5 xun.ne. CnagsvT B
TEKYLUNTE 3a4b/IKEHMA Ce AB/IKU NPeaUMHO Ha HaMaIABaHETO Ha 3a4b/IKeHUA KbM A0CTaBUYMLMN U ApYrU
Kpeantopu ¢ 163 xmn.ne.

3.2. Mpuxoau n pasxoau

Mo oTHowWweHue Ha MpuxoanTe OT AOroBOPU C KAMeHTH, bopcata oTbensasa pbCT CNPAMO CbLUMA Nepuog Ha
2019 r.0110,53% nnn 181 xmnaam nesa, KOMTO Ce Ab/IKU FNAaBHO Ha HapacTBaHe B NpMxoamTe oT KoMUCUOHU
3a caenkun Ha bopcata ¢ 76 xua. n.. (15,9%), pbcT Ha Taken 3a MHGOPMALMOHHO obcnyKBaHe ¢ 87 xuA. nB.
(15,99%) n pbcT Ha TaKkcK 3a NPOMAHa Ha MapameTpu Ha emucum ¢ 12 xua. ne. MNpes3 oTYETHUS nepuog,
BopcaTta peanusmpa M NpUxoam OT TAaKCKU 3a AOKNaABaHe Kato OpobpeH mexaHusbm 3a nybnvkyBaHe B
pasmep Ha 52 xun. ns..

,PUHaHCcOBUTE Npuxoam” HapacHaxa oT 1 773 xun. nB. Ao 2 264 xunagn, B pesyntat Ha pbCT B No3uumaATa
,fpuxogn ot AMBMAEHTU U OT Npoga)kba Ha ¢uHaHcoBM akTMBM”. Mo ocTaHanuTe NPUXOLHU Mepa Mma
He3HauYuTeIHO B abCONIOTHA CTOMHOCT ABUMKEHUE.

Mo oCHOBHMTE pa3xoaHu nepa umawe pbeT oT 1,16% cnpamo 31.12.2019 roanHa, AbaXKaly ce OCHOBHO Ha
HapacTBaHe cbC 232 xunaam neesa mamn 21,11% Ha ,Pa3xoamn 3a BBbHLHM ycayrn“, pbcT Ha ,Pa3xoau 3a
nepcoHan” cbc 295 xmn. nB. uam ¢ 22,74% v pbCT Ha pasxoAnTe 3a amopTr3aumnm ¢ 98 xun. ne. ,Opyrv pasxoam
3a gerHocTtTa” cnagHaxa ¢ 593 xunagu nesa. NpomaHaTta B OCTaHaNWUTe pa3xogHu nepa 6e He3HaunTenHa.
Mpe3 2019 r. 6e peanusmpaHa 3aryba oT onepaTMBHa AeNHOCT B pa3mep Ha 1,407 xun. nB., a 32 TEKyLWMA
nepuvog onepatvMBHaTa 3aryba 6e Ha ctoiHocT 1 267 xun. nB. 3arybata oT onepatuBHaA AenHoCT be B
cnepcTeme Ha cab cnag Ha NpMxoamuTe OT OCHOBHATa AEeMHOCT, CbNPOBOAEH C PbCT B PA3X0AMTe 33 BbHLUHM
ycayru.
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3.3. duHaHcoB pe3yaTar

Kbm Kpas Ha 2020 r. HETHUAT UHAHCOB pe3ynTaT, peanunsmnpaH oT ,bbarapcka ¢oHaosa b6opca” ALl be
nonoXuTteneH B pasmep Ha 1 008 xuA. 1B., KOETO Ce Ab/XKM FNAaBHO Ha HapacHanAu GMHAHCOBM NPUXOAU, PbCT
Ha pasxogmTe U HaMaNSABaALLM ONEPaTUBHU NPUXOAM.

3.4. OcHoBeH poxopa/ (3ary6a) Ha akuma
OcHoeeH doxod/(3az2yba) Ha aKyusa 2016 2017 2018 2019 2020
CpefHo npeTerneH 6poil akLmm 6582860 | 6582860 | 6582860 | 6582860| 6582040
HeTHa neuvanba/(3aryba) 3a roamHata (BGN’000) 63 206 415 404 1008
OcHoBeH goxoa/(3ary6a) Ha akuma (BGN) 0,01 0,03 0,06 0,06 0,15
3.5. UHPopmauma, B CTOMHOCTHO M KONMYECTBEHO M3paKeHUe OTHOCHO OCHOBHMUTE Kareropum

NPOAYKTU U NPEAO0CTaBEeHU YCAYTU, C NOCOYBAHE Ha TEXHUA AAN B NPUXOAUTE OT NPoAaXK6u Ha
»bbnrapcka ¢oHaoBa 6opca“ Al KaTo uANO0 U NPOMEHUTe, HACTbMUAM Npe3 OTYeTHaTa
¢uHaHcoBa rogumHa.

OcHoBHUTE AeMHOCTM Ha ,,bbarapcka poHaoBa 6opca” ALl ca cBbp3aHu C:

e OpraHusMpaHe Ha peryavpaH nasap Ha pUHaAHCOBM UHCTPYMEHTM KaTo CUCTEMA 33 TbProBus;

e OpraHusMpaHe 1 noadabpiKaHe Ha MHGOPMALIMOHHA CUCTEMA 33 TbPTrOBUA C LLEHHU KHUXK3;

e npeaoctaBaHe Ha MHOOPMALMOHHN YCAYMM M pa3npocTpaHeHue Ha 6opcosa nHpopmauus;

® (Cb3jaBaHe M M34MCaABaHEe Ha MHAEKCU HA bbarapcka ¢poHaoBa 6opca;

®  OCbLUECTBABaHE Ha HaA30p OT bopcaTa BbpXy TbproBusaTa ¢ GMHAHCOBU MHCTPYMEHTM Ha Nasapute,

OpPraHW3MpaHu OT Hes.

BbB Bpb3Ka C OCHOBHATa CU AelHOCT bbarapcka ¢oHaoBa 6opca peanusmpa cneaHuTe OCHOBHWU BUAOBE
NpUXo4M:

® MNpUXoAM OT perucTpauma u nogabpiKaHe Ha perncTpaumaTa Ha GUHAHCOBU UHCTPYMEHTH;

® NPUXOAM OT KOMUCMOHM 3a CAENKN C GUHAHCOBU MHCTPYMEHTH;

®  NPWXOAM OT rOAMLLHMN TaKCK 3@ Y/IEHCTBO;

® NPWUXOAM OT MHBECTUPAHE Ha CPeACTBa;

®  NpUXoau OT MHGOPMALMOHHU YCYTY;

® NpUXOAM OT TaKCK 3a MPOMAHA B NapaMeTpn Ha EMUCUUTE;

® NpuUxXoan OT TaKCU 3a AOCTbN A0 TbProBCKaTa CUCTEMA.

ObuwaTta cyma Ha npuxogmTe, B T. 4. PMHaHCOBM Npuxoam 1 gpyrm goxogm 3a 2020 roguHa, e 4 236 xunagm
neBa, pecnekTnBHo 3 579 xunaam nesa 3a 2019 roanHa.
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Ta6nunua 10: CTpyKTypa Ha NnpuxoauTe OT A,0r0BOPU C K/IMEHTHU:

2019 2020 MpomsaHa
BGN'O00 BGN'000 %
Komucuronu 3a coenku Ha bopcata 478 554 15,90%
TaKcK 33 perncTpayma Ha gpyKecTea 493 489 -0,81%
Takcu 3a MHPOPMaALMOHHO obcnyKBaHe 544 631 15,99%
TaKcu 3a YNIEeHCTBO 108 105 -2,78%
TaKcu 33 NPOMAHA Ha NapamMeTpPu Ha eMUCUKN 12 24 100,00%
TaKcu 3a noaabpiKaHe HENPUCHCTBEHN PAabOTHU CTaHLUK 26 28 7,69%
Takcwu 3a goKknagBaHe Ha gaHHM OMI 41 52 26,83%
TaKcu 3a NpaBo Ha NOA3BaHEe Ha TbProBCKa MapKa 16 16 0,00%
®PurHaHCOBM CaHKLMK Ha YieHoBeTe Ha bopcaTa 1 1 0,00%
06u0 1719 1900 10,53%
3.6. MHPopmauma OTHOCHO NpuxoguTte, pasnpeaesieHU Mo OTAe/IHUTEe KaTeropum AenHOCTH,

BbTPELHN U BbHLWHKM Na3apu, Kakto M uHpopmauma 3a M3TOUHMUUTE 3a cHabgaBaHe C
martepuanu, Heobxogumu 3a NPoOU3BOACTBOTO Ha CTOKU UAU NPenoCTaBAHETO Ha YyCayru ¢
OoTpa3fABaHe CTeneHTa Ha 3aBUCUMMOCT MO OTHOLUEHME Ha BCEKU OTAeneH npogasay Uam
KynyBau/notpeburen, KaTto B cAyyaii, 4e OTHOCUTENHUAT AAN HA HAKOM OT TAX HaaxBbpna 10
Ha CTO OT pasxoguTe UAM NpuUxoauTe OT Npoaarkbu, ce npeaoctasa MHPOpmMmaLUaA 33 BCAKO
Auue NooTAEeNHO, 3a HEeroBuA Aan B NpogaXbuTte MAKM NOKYNKUTE U BPb3KUTE MY C EMUTEHTA.

Ta6nuua 11: CtpykTypa Ha npuxoauTte 3a 2020 U cpaBHeHue:
2019 2020

BGN '000 % BGN '000 %
Mpuxogyn OT fOroBOPU C KANEHTU 1719 48,03% 1900 | 44,85%
Opyrn goxoamn ot gelHocTTa 72 2,01% 68 1,61%
dunHaHCcoBM Npuxogm 1788 49,96% 2268 | 53,54%
0o6wwo 3579 4236

Kbm 31.12.2020 r. Apy»KecTBOTO € peann3mpano nNpuxoam oT 6baArapckm KAMeHTu B pasmep Ha 1,314 x.ns..
(31.12.2019 r.: 1,226 x.nB.), @ NPUXOANTE OT UyKAECTPAHHM KANEHTU ca B pa3mep Ha 586 x.n.. (31.12.2019
r.. 493 x.nB.). 3a ocbLiecTBABaHe Ha NpeanaraHute ycayrun ,bbarapcka ¢oHgosa 6opca” Al nsnonssa camo
cobCTBEHU CpeacTBa M ekcnepTm3a.
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3.7. MUHPopmaLma 3a CKAOYEHU FOJIEMU CAENKU U TAKMBA OT CbLLECTBEHO 3HAYEeHMe 3a AeiHOCTTa
Ha bbarapcka ¢poHpoBa 6opca

Mpes TeKylLaTa roagnHa He ca CKAOYBAHM FONEMU CAENKU M TAaKMBA OT CbLLECTBEHO 3HAYeHMe 3a AeMHOoCTTa
Ha bbarapcka poHaoBa H6opca.

3.8. UHPopmauma OTHOCHO CAENKUTE, CKAKUYEHU MEXKAY €MMUTEeHTa U CBbp3aHu uua, npes
OTYETHMUA Nepuoa, NPeaNoXKEHMA 3a CK/IIOYBAHE Ha TAaKUBA CAEJIKU, KAaKTO U CAE/KMU, KOUTO ca
M3BbH 06MUyaitHaTA MY AeMHOCT UM CbLLECTBEHO Ce OTK/IOHABAT OT Na3apHUTe YCN0BUA, NO
KOWUTO eMUTEHTBLT U/IX HEroBO AbLLEPHO APYHKECTBO e CTPaHa C NOCOUYBAHe HA CTOMHOCTTA Ha
cAeNKuTe, XapaKTepa Ha CBbpP3aHOCTTa U BCAKa MHPopmauma, HeobxogmMma 3a oueHKa Ha
Bb3A,eiicTBUETO BbpXy PMHAHCOBOTO CbCTOAHME HAa EMUTEHTA.

OcHoseH cobcmeeHUK
Advprasama 4ype3 MuHucmepcmeo Ha ¢huHaHcume npumexcasa 50,05 % om aKyuume 8 OCHOBHUA
aKUUOHepeH Kanuman Ha bopcama u ynpaxcHA8a KOHMPOsa 6bpxy uHaHcoseama u onepamusHama
nosUMUKa Ha opyxcecmsomo-madika.

Mpednpuamue ¢ K8anupUUUPAHO yyacmue om CMPAHa Ha Ovbprasama
Avprasama ype3z MuHucmepcmaso Ha puHaHcume npumexcasa npaxko 43.7 % om akyuume 8 OCHOBHUA
aKUUuoHepeH Kanumasn Ha LleHmpaneH derno3umap AL u npumexcasa 3Ha4umesnHo eausaHue. locnedHomo e
C8bP3AHO AUUe C OpyHecmeomo-malika u cbomesemHo ¢ Opyxecmeama om [pynama, 0OKOsAKOmMo U 8
dseme Opyxecmea 0vbpxasama uMma KeanuguuupaHo yyacmue. bvneapcka ¢poHoosa 6opca AL om ceos
CMpaHa cvWo e akyuoHep 8 LleHmpaneH denozumap ALl ¢ 6.21 % akyuoHepHo y4acmue Kom 31.12.2020 2.
(31.12.2019 2.: 6.61 %). (MpunoxeHue 16)
Lpyicecmeomo malika - bvnzapcka ¢poHAosa bopca AL cvemecmHo ¢ LlenmpaneH deno3umap A ca
yupedunu ,Kauvp Ekc” A (Clear EX) c kanuman 100 x. ne. llpedmemvm Ha deliHocm Ha ,,Knuvp Ekc” Afl e
usebpwisaHe HA ycsayau KAmo KAUPUH208a KbUid, 8b8 B8PB3KA CbC COeNKU C eneKmpuyecKa eHepaus,
npupodeH 2a3 U CMOKU, CKAYMEHU HA OP2aHU3UPAH 1asap, KAKMo u Opyau OeliHocmu pa3speweHu om
3aKoHa. Kanumanasm Ha dpyrwecmeomo e 100 x.n8., pasnpedesieH 8 100 000 6pos 6e3HAAUYHU MTOUMEHHU
aKUUU C Npaso Ha 2a1ac u ¢ HOMUHAAHAa cmoliHocm 1 (e0uH) nes. Yuacmuama e Kanumana Ha Opyxecmeomo
om cmpaHa Ha U] A/l u 6®b ALl ca cbomeemHo 60% u 40%.

C npomokon om U3sbHpedHomo Obw,o cvbpaHue Ha akyuoHepume ,, Knuvp Ekc” A om 16.12.2020 e. e
83emo peuweHue 0a ce ygeauyu Kanumana Ha opyxcecmeomo om 100 x. n8. Ha 500 x. n8. , ype3 uzdasaHe Ha
Hosu 400 xunadu 6pos 0bUKHOBEHU NoumMeHHU be3HaMAUYHU aKYUU, 8CAKA eOHa om msax € Npaso Ha eOuH
2/1ac , HOMUHaAHa cmoliHocm 1 nes u emMucuoHHa cmoliHocm 1 nes. C peweHue 8 npomokos om 15.12.2020
2. Ha Cbeema Ha dupekmopume Ha 6®E ALl, enacysa Oa 3anuwe u npudobue, Yyacm om Ho8UMeE AKUUU ,
Koumo cbomesemcmaam Ha Oesa npedu yseauyeHuemo Ha Kanumana 40%, a umeHHo 160,000 6poa Hosu
aKyuu , npu crna3eaHe Ha rnpedsudeHume 8 Oelicmeysawomo 30KOHOOamMesicmaso U3UCK8AHUA U
02PAHUYEHUA.

Cpewy 3anucaHume akuyuu bopcama, 0a Hanpasu 8HOCKU 8 obw pasmep, paseH HA HOMUHAAHAMA
cmotiHocm Ha 160 000 nesa.

¢ [lapu4yHa eHOCKa 8 pasmep 140 xun. nesa;

e HenapuuyHa sHocka /armopm/ Ha npumexcasaHume om bB®E A/l 40 6pos axkyuu om kKanumana Ha
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,Uenmpaner enozumap “ Al Ha cmoliHocm 20 xus. f1eea 8 Cbomeemcmaue ¢ 3aKaAI4YeHUemo ¢ mpolHa
oyeHumencka ekcrnepmusa om 08.09.2020 a. ;

JonvaHumenHo uHeecmuyuaAMa e ysenuyeHa C fnpekume pas3xodu 34 HPUOUYEeCKU KOHCyamauyuu
C8bP3AHU C UHBECMUUUAMA 8 pasmep HA 6 xu:. gAesd. Y4acmuama 8 Kanumana Ha Opyxecmeomo ce
3anaszea om cmpaHa Ha U/l A/l u 6®6 A/l ca cbomeemHo 60% u 40%.

bwvaeapcka poHOosa bopca ALl cbemecmHo ¢ LleHmpaneH denosumap AL ca yupedunu 6 KOHCY/IT” OOA.
lpedmemvm Ha deliHocm Ha ,,b/] KOHCY/IT” OO/ 8KnoY8a adMuHUCMPAmMuU8HoO, (UHAHCOB0 U 0es0800HO
obcnyxeaHe, KAKMoO u Opyau deliHocmu pa3speuweHu om 3aKkoHa. Kanumasasm Ha Opyxecmeomo e 5 x. n8.,
pasnpedened 8 5 000 0sa1a ¢ HOMUHAnHA cmoliHocm 1 (eduH) nes. Yyacmuama 6 kanumana Ha
Opyxcecmsomo om cmpara Ha U ALl u 6&6 Al ca coomsemHo 50.02% u 49.98%.

Mpednpuamus, 6 KOUMO AuUye Om K/K4Y0B8USA YNPABAEHCKU MNepcoHasn Ha Opyrecmseomo-malika
e0HoBpeMeHHO 83emMa ydyacmue 8 PbKo8oOCMEomo My Kamo U3nbsaHumersneH oupekmop/ynpasumesn, m.e
UMQ yrpasneHcKa 871acm 8 mosda rnpeonpusmue

Kom 31.12.2020 2. npednpusmus, Koumo umam nodobHa cevp3zaHocm ca: ,l0OpobaHk bvnzapusa” A,
,byncmpad *usom BueHa WHwypwHC pyn”, CopymeHue CK ,A®C-/lokomomue Cogpus”, U Ap bu
Mponspmu Cepsucu3 Cogpua”, ,,COb Kanumanos nazap" Al, ,MHpokom" AL, ,,CUTMKA" EOOL, ,,Imnakm
OuyeHumenu” 004 , benumapk Mpyn” AL, ,Kpam Mb” AL, , beHumapk ®uHaHc” AL, , /116 NHsecmuyuu”
004, ,/IHb TpeliouHe” EOO4, ,B u B UHmepHewvHbn” 004, ,,6EM KPEAUT MPYrN”004, ,LUenmpaneH
denosumap” ALl (npednpuamue ¢ K8aAupuUUPAHO y4yacmue om cmpaHa Ha Ovpxcasama), ,bvazapcka
He3asucuma eHepeuliHa 6opca” AL (OvbwepHo Opyrecmso).

Koem 31.12.2019 2. npednpusmus, Koumo umam nodobHa cevbp3aHocm ca: ,HOpobaHk Bwvnzapusa” AL,
,byncmpad Musom BueHa WHwypwvHC pyn”, CopymceHue CK ,A®C-/lokomomus Cocpusa”, ,M Ap bu
Mponvpmu Cvpsucuz Cogua”, ,CO6 Kanumanos nazap" A, ,UHpokom" AL, ,CUMKA BUNO" EOO/,
,benumapk Fpyn” AL, ,Kpam ME” Afl, ,,6eHumapk ®uHaHc” AL, , /116 NHeecmuyuu” 004, ,,/IHE TpeliduHa”
EOO4, ,B u B UHmepHewwvH®n” 004, ,bM KPEAUT Pyr”oo4d, ,UenmpaneH Jeno3umap” A
(npednpusmue ¢ KeanuguyupaHo yyacmue om cmMpaHa Ha Ovpicasama), ,bwvazapcka Hesasucuma
eHepauliHa 6opca” Al (OvwepHo Apyxrecmso).

48



COeslKu CbC C8bP3AHU AUUA

2020

TOOULLUEH OTHET

O6WMAT pasmep Ha cAeNKUTE CbC CBbP3aHM INLA ca, KaKTo c/ieasa:

Ta6nunua 12: Caenku cbe CBbP3aHU MLA

Mony4yeHn guBnAeHTU CBbp3aHo nuue 31.12.2020 31.12.2019
BGN ‘000 BGN ‘000
MonyyeH anBnAEHT BHEBE EA/, 2,202 1,726
MonyyeH auBnaeHT UeHTpaneH Jeno3utap AL, 5 -
2,207 1,726
Haem oduc Cepsu3 GuHaHcosm Mazapu 38 40
EOO/L
Takca caenKkun, Takca YNeHCcTBo, BeHumapK ®uHaHc ALl 42 28
TaKca UHTEPHET TbpProsusa
JoroBop 3a napuyeH 3aem Knnbp Ekc ALl 18 -
Takca caenku, Takca Y1eHCTBo, OpobaHk bbarapua AL, 3 4
TaKca UHTEPHET TbpProsusa
MHdopmaumnoHHo ob6cnyKBaHe Cepsu3 GuHaHcosm Mazapu 3 3
EOO.
Takca noaabprKaHe UK MuHUCTEPCTBO Ha PUHAHCUTE 2 -
O6uwo 106 75
BGN ‘000 BGN ‘000
OenosogHu ycnyrm CepBu3 ®durHaHcoBMU 40 36
Masapu EOO/L
Takca uneHcTBO CHUWN NuHk Ckonune - 16
LleHTpaneH genosuntap 3 6
MHdopmaumnoHHo ob6cnyKBaHe AL
Bb3HarpaxkaeHusa 3a onepupaHe ¢ CepBu3 ®durHaHcoBMU 35 1
npoaykra X3 Masapn EOO/,
Takca ycnyru ¥ KOMUCUOHHU OpobaHk bbarapua AL, 1 -
O6uwo 79 59

Pazuemu cvc C8bpP3aHU nuya

Pa3yeTHUTE B3aMMOOTHOLLEHMA CbC CBbP3aHM MLA BKAOYBAT B3eMaHMA No npoaarkom kbm 31.12.2020r.: 1

X. nB. (31.12.2019 r: 3 x. nB.). MNpe3 m. tonn 2020 r. e n3NNaTeH AMBUAEHT OT AbLLEPHOTO APYXHKECTBO

Bbarapcka Hesasucuma EHepruitHa Bopca EAL B pasmep Ha 2,202 xun. nesa. Mpes m. aekemspu 2020 . e

n3nnateH gmenaeHT ot LleHTpaneH enosutap AL B pasamep Ha 5 xuAa. nes.a.
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3.9. MUHPopmauma 3a cbbUTUA C HeOBMUYAEH 32 eMUTEHTa XapaKTep, MMally CbLL,eCcTBeHO BAUsAHUe
BbpPXY AEUHOCTTA MY, U peannsupaHuTe oT Hero NPUXoAUN U U3BbPLLEHU PA3X0AM; OLLeHKA 3a
BJIMAHMETO UM BbPXY pe3yNTaTuTe npes TeKyL,aTa rogmHa.

OCHOBHO BAMsIHME BbPXY peanunsmpaHute ot ,bbarapcka ¢oHposa 6opca” AL npuxogm u npes 2020 r.
npoAbAXKaBa [a OKa3Ba MKOHOMWYECKATa KOHIOHKTypa M obycnoBeHaTa OT HeA HMUCKa MHBECTUTOPCKA
AKTUBHOCT Ha KanuTanosusa nasap. O4yakBa ce CbC CTAapTUPAHETO Ha lNa3apa 3a pacTeXk Ha MaJIkU U cpeaHn
npegnpuatia BEAM 1 ¢ gpyrute nHMumnatnem Ha bopcata aa ce oKaxke nosioXKuTeneH edpeKT Bbpxy nasapa
Ha PUHAHCOBU MHCTPYMEHTU B AbATOCPOYEH MNAaH.

Mo oTHoweHMe Ha MpuxoguTe OT AOrOBOPU C KIMEHTHU, bopcata oTbensasa pbCT CNPAMO CbLMA Nepuog, Ha
2019r. o1 10,53% nnm 181 xnnaagm nesa, KOMTO ce AbKM IMABHO HA HapacTBaHe B NpuxoamTte oT KoMUcHoHM
3a caenku Ha bopcata ¢ 76 xun. nB. (15,9%), pbeT Ha Takeu 33 MHPOPMALMOHHO obcaykBaHe ¢ 87 xun. nB.
(15,99%) n pbcT Ha TaKcy 3a NpomMsiHa Ha nNapameTpu Ha emucun ¢ 12 xun. ne. MNpes oTyeTHMA nepuog,
BopcaTta peanusupa M Npuxoam OT TaKCU 3a AoKNaaBaHe Kato OgobpeH mexaHusbM 3a nybsvKyBaHe B
pasmep Ha 52 xun. n.. ,PUHAHCOBUTE Npuxoan” HapacHaxa ot 1 788 xun. ne. go 2 268 xunsgu, B pesyntat
Ha pbCT B nosuvumaATta ,lMNpuxoan oT AMBUAEHTU M OT Npogaxkba Ha PpuHaHcoBM akTMBKU”. Mo ocTaHanute
NPUXOAHN Nepa MMa He3HauyuTesIHO B abCONOTHA CTOMHOCT ABuMKeHWe. Mo OCHOBHUTE Pa3xoA4HW nepa
Mmawe pbeT 0T 1,16% cnpamo 31.12.2019 rogmHa, AbArKall, ce OCHOBHO Ha HapacTBaHe CbC 232 XMnaam nesa
nnun 21,11% Ha ,,Pa3xoam 3a BbHLWHM ycayrn®, pbeT Ha ,,Pasxoam 3a nepcoHan” cbe 295 xun. ne. unum ¢ 22,74%
M PBCT Ha pasxoauTe 3a amopTm3aumm ¢ 98 xun. nB. ,[Apyru pasxoam 3a genHocTTa” cnagHaxa ¢ 593 xmunagu
neBa. lNpomaAHaTa B OCTaHaUTe pasxoAHKU nepa b6e HesHauuTenHa. MNpes 2019 r. 6e peannsmpaHa 3aryba ot
onepaTuBHa AeMHOCT B pa3amep Ha 1,407 xun. nB., a 3a TEKyLWMA Nepuog onepaTneHaTta 3aryba 6e Ha cToMHoCT
1 267 xun. nB. 3arybaTa oT onepaTtMBHa AeNHOCT b6e B cneacTBMe Ha €1ab cnaj Ha NpUMxoauTe OT OCHOBHATa
AEeMHOCT, CbNPOBOAEH C PbCT B PA3X0AUTE 3@ BbHLUHWU YCAYTN.

3.10. WUHdopmauma 3a caenkn, BOAEHU U3BbHOANAHCOBO

,Bbbarapcka ¢oHaosa bopca” ALl He e U3BBLPLLUBANA CAECNKM, KOUTO Aa ce BOAAT U3BbHOANAHCOBO.

3.11. WUHPopmauua 3a AANOBU Y4aCTUA HA €eMUTEHTA, 332 OCHOBHUTE MY MHBECTUL UM B CTPAHaTa U
4y)K6MHa (B LeHHN KHUKA, PUHAHCOBU UHCTPYMEHTU, HEMATePUAZIHU aKTUBU U HEABUKUMMU
MMOTM), KaKTO U MHBECTULMUTE B AANIOBU LIeHHU KHUKA U3BbH Heroeata MKOHOMMYECKa rpyna
M U3TOYHMLUMUTE/HAUMHUTE Ha PUHAHCUpPaHe

3.11.1. AbliepHu apyrKecTBa

BopcaTta e egHonMYeH cobCcTBEHUMK Ha Kanutana Ha CepBu3s ®duHaHcoBu Masapu EOOJ, pernctpupaHo
cbrnacHo peweHue N2 2 Ha CIC ot 6 mapt 2007 r. Kbm 31.12.2019 r. cTOMHOCTTA Ha MHBECTMUMATA B
AbliepHoTo aApyxectso e 40 X. 1. (31.12.2018 r.: 40 x. /1B.), OLLEHEHa NO UCTOPUYECKa LieHa Ha NpuaobuBaHe
(cebecToliHoCT).

MNpeaMmeTbT Ha AEeMHOCT Ha APYXKeCTBOTO Cbr/1acHO cbaebHaTa perucTpauma e: NPOeKTUPaHe, PasBuUTUE U
noaabpiKaHe Ha MHPOPMALIMOHHU CUCTEMM U MPOAYKTU, CBBP3AHU C MNa3apa Ha LEHHU KHUKA U PUHAHCOBU
WHCTPYMEHTH, pa3paboTBaHe Ha MHOOPMALMOHHM TEXHONIOTMM, AOCTABKA, WHCTA/IMPAHE M MOHTaX Ha
MHOOPMALMOHHN CUCTEMMU, XapayepHa 1 copTyepHa NOAAPDBHKKA, KOHCyATauuKn n obyyeHue.
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Ha 15.02.2018 rognHa B TbproBCKUA perncrbp € BnuMcaHa npomsaHata B cob6CTBEHOCTTA Ha [bliepHOTO
ApyKecTBo bbarapcka HesaBucuma eHepruiiHa 6opca EAZ (BHEB EALl), cbrnacHo ckatodeH Ha 03.01.2018
r. gorosop, mexay bvarapcka ¢oHgoBa 6opca A n Bbarapcku EHeprueH Xonguur EALl, 33 nOKynka u
npuaobusaHe Ha 100 % OT aKUMOHEepHUA KanuTan Ha BHEB EALL nnn 217,664 6poa 06UKHOBEHW NOMMEHHM
aKLKMKM C NPaBO Ha rnac, ¢ HoMMHanHa ctonHoct 10.00 neBa, npeacrasaasawm 100 % oT KanuTana bbarapcka
HesaBncrnma EHepruiiHa Bopca EAL] Ha nokynHa ctoiHocT 5,200,000 nesa. CTOMHOCTTa Ha MUHBECTULMATA € B
pasmep Ha 5 244 x.nB., KaTo 61 x.N1B. NpeAcTaB/ABaT NPEKN Pa3xoam, CBbP3aHU C NPUA0OMBAHETO .

3.11.2. MHBeCTULMM B CbBMECTHU ApYyrKecTBa

Ha 15.04.2014 r. no cunaTta Ha CKAOYEHO CbBMECTHO criopa3dymeHne mexay bbarapcka ¢oHaoBa 6bopca —
Codua Al, MakegoHcKa bopca 3a LeHHM KHuxka ALl, Ckonue m 3arpebcka bopca A/l e yupeaeHo CbBMECTHO
apyxectso CEE J/innk 400, Ckonue cbe ceganmute yn. Opue Hukonos 75, Ckonue, MakegoHua. OCHOBHUAT
npegMmeT Ha AeNHOCT Ha APYKEeCTBOTO € W3BbPLWBAHETO HA YCAYrM BbB BPb3KA C KOMMOTPU U
MHOOPMALMOHHN TeXHONOTMK. PernctpmpanmaT Kanutan Ha CEE Jinnk 40O, Ckonve kbm 31.12.2017 r. e B
pasmep Ha 157 x. nB. (31.12.2016 r. - 157 x. nB.). Npe3 m. dpeBpyapu 2015 r. 1 m. agekemepu 2015 . e
W3BBHPLUEHO YBENMYEHNE HA OCHOBHMA KanuTan Ha CbBMECTHOTO APYKeCTBO CbOTBETHO € 57 xun. nesa un 79
xun. nesa. CbrnacHo ycnosuATa Ha cnopasyMeHWeTo BCAKa efHa OT CTpaHuTe nputexasa 33,33 % oT
Kanutaaa Ha yupeseHOTO APYKECTBO.

Kbm 31.12.2020 r. CTOMHOCTTa Ha MHBECTULMATA B CbBMECTHOTO ApyecTso e 53 x.nB. (31.12.2019 r.: 53
X./1B.), OLLeHEeHa Mo MCTOPUYECKa LLeHa Ha NnpuaobueaHe (cebectoliHoCT).

Kbm 31.12.2020 r. CTOMHOCTTA Ha y4acTMeTo Ha bopcaTa B CbBMECTHOTO APYXHKEeCTBO, OLEHEHO MO MeToda Ha
cobcTBeHus Kanutan e: 31 x.nB. (kbm 31.12.2019 r.: 31 x.n1B.).

3.11.3. MHBecTULMK B acOLMMUPaHN ApYrKecTBa

Bbarapcka ¢poHaosa 6opca A n LeHTpaneH aenosutap AL ca yupeaunu ,Knubp Ekc” AL (Clear EX) c
kKanutan 100 x. nB. NMpeameTsbT Ha AeNHOCT Ha , Kanbp EKC” ALl e n3BbpLUBaHe Ha YCAYrM KaTo KAUPUHIOBA
Kblla, BbB BPb3Ka CbC CAEJKM C eNeKTPUYecKa eHeprma, NpMpoaeH ras u CTOKW, CKAOYEHU Ha OpraHuU3npaH
nasap, KakTo 1 Apyru 4eMHOCTU paspeLleHmn OT 3aKoHa. KanutansT Ha gpyrkectBoTo e 100 x.n1B., pasnpeenex
B 100 000 6poa 6e3HaNMUYHN NOMMEHHM aKLMK C MPaBO Ha rnac U ¢ HOMWHaNHa cToliHocT 1 (eamH) nes.
YyacTnaTta B Kanutana Ha APYXKeCTBOTO OT cTpaHa Ha U AL v BB ALl ca cbotBeTHO 60% 1 40%.

Kbm 31.12.2020 r. CTOMHOCTTa Ha MHBECTULMATA B aCOLMMPAHOTO ApYy*KecTBo e 206 xun. n.. (31.12.2019 r.:
HSIMa.), oLueHeHa No UCTOPUYECKa LieHa Ha NpuaobusaHe (cebecToliHOCT).

Bbarapcka ¢oHaoBa 6opca AL u LleHTpaneH genosutap AL ca yupeaunu ,, 6 KOHCYNT” OO[. MpeametsbT
Ha AeWHocT Ha ,,b KOHCYNT” OO/, BKAtoYBa aAMUHUCTPATMBHO, PUHAHCOBO U Ae/10BOAHO 06CAyKBaHe,
KaKTO M Apyrv 4eMHOCTU paspeLleHn oT 3aKoHa. KanuTtanbT Ha Apy»KecTBoTo e 5 x.nB., pasnpegeneH 8 5 000
AfNa ¢ HOMUHaHa CTOMHOCT 1 (eaMH) neB. YyacTuATa B KanuTana Ha ApyXecTBOTO OT cTpaHa Ha L4 AQ m
B®Pb A ca cbotBeTHO 50.02% 1 49.98%.

Mpe3 aekemspu 2020 r. NO peleHne Ha akunMoHpuTe Ha M3BbHpeaHOTO O6LWO cbbOpaHMe Ha akuMOoHepuTe
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Ha Knnbp EKc AL, 01 16.12.2020 ., 1 B CbOTBETCTBUE C peLleHme U NPOTOKOA Ha CbBeTa Ha ANPEKTOPMUTE Ha
Bbnrapcka ®oHpoBa bopca AL Ne 78 ot 15.12.2020 r ., B Ka4ecTBOTO CW Ha npuTexkaTen Ha 40,000 6pos
akummn, bOb yyacTBa B npegnoxeHOTO yBesinveHme B Kanutana Ha Knubp Ekc Al, ypes nsgasaHe Ha HOBU
400 000 6pos 06MKHOBEHHM, MOUMEHHW, BE3HANMYHM aKLUK, NPU CheaHUTE YCNOoBUA:

B®B AL 3anuncea 1 npMaobuBa, 4acT OT HOBUTE aKLMU, KOUTO CbOTBETCTBAT Ha Aefla Npeau YBeNNYeHUEeTo
Ha Kanutana 40 %, a umeHHo 160,000 6posa HOBM aKUMK, NPU CNA3BaHe Ha NpeaBUAEeHUTE B AEeACTBYBALLOTO
3aKOHOZATe/ICTBO M3NCKBAHUA U OFrpaHNYeHMA.

Cpelly 3anucaHuTe akumm bopcatae Hanpasuaa BHOCKKU B 06L, pasmep, paBeH Ha HOMWHAAHATa CTOMHOCT
Ha 160 000 nesa 4Ypes: a) NnapuyHa BHOCKa B padmep 139 880 nesa M 6)HenapuyHa BHOCKa (anopT) Ha
nputexasaHuTte oT bOb Al 40 6pos aKkuuu oT Kanutana Ha ,LleHTpaneH Oeno3sutap “ A Ha cTtoliHocT 20
120 neBa B CbOTBETCTBME CbC 3aK/OYEHME Ha TPOMHA OLEHMTENICKa ekcneptmsa oT 08.09.2020 r. Kbm
OTYeTHaTa CTOMHOCT Ha WMHBECTUUMATA Ca KanuMTaaM3uMpaHU AOMBAHUTENIHM Pa3xoan 3a HPUANYECKM
KOHCcyATaumm obLLo B pasmep Ha 6 x./18.

Kbm 31.12.2020 r. CTOMHOCTTa Ha UHBECTULMATA B aCOLMMPAHOTO APYKecTBO e 2 X./1B. (31.12.2019 r.: HAMma),
OLLEHEeHa Mo UCTOpUYECKa LeHa Ha npuaobueaHe (cebecTonHoCT).

3.11.4. ®duHaHCOBM aKTUBMW, OL,EHABaAHM NO CNpaBesInBa CTOMHOCT

Kbm 31 nekemBpu 2020 r. 6anaHcoBaTa CTOMHOCT Ha GMHAHCOBUTE aKTUBM Ha Pa3NoJIoXKeHne 3a npogarkba

BK/1tOYBA:
S 31122020 31122019
BGN'000 BGN'000
[bAroBu LeHHU KHUXKA NO cnpaBeaInBa CTOMHOCT Npe3 Apyr 1,836 1,943
BceobxBaTeH goxogp,
KanuTtanoBu MHCTPymMeHTH NO cnpaBeAnBa CTOMHOCT npes apyr 371 374
BceobxBaTeH goxop,
O6buo 2,207 2,317

Avnzoeu uHcmpymeHmu, oyeHsaeaHu no cnpasednuea cmoliHocm npe3 Opyz eceobxeameH 0oxo0 (c
peknacugukayus e neyanbama unu 3a2ybama)
[bArosuTe LLEHHM KHUMKA MO Cnpasej/ivBa CTOMHOCT npes Apyr BceobxBaTeH A0X0/[, BKAOYBAT 4BE eMUCHM

ObpXKaBHU LLEHHWN KHUMKA - 06auraumm, 3aKyneHu ¢ npemus, nsgageHn ot MmHMcTepcTso Ha GUHaHCKTe Ha
PBbarapua, Kakto cnegpa:
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Emucmna  Banyta [ara Ha fAataHa Jinxea HomwuHan CnpaBseanuBa CnpaseanuBa
nspaBaHe nagex no CTOiHOCT CTOiHOCT
KYNoH
% ‘000 ‘000 BGN‘000
BG2040210218 Espo 29.10.2010  29.09.2025 5.75% 500 EUR 629 EUR 1,230
BG2040012218 Jlesa 11.01.2012 11.07.2022 5.00% 550 BGN 606 BGN 606
1,836
. 3112.2019r.|
Emucma Banyra [arta Ha AataHa Jinxea HomuHan Cnpasegnmsa CnpasepauBa
uspasaHe nagex no CTOMHOCT CTOMHOCT
KYnoH
% ‘000 ‘000
BG2040210218 Espo 29.10.2010 29.09.2025 5.75% 500 EUR 670 EUR 1,310
BG2040012218 JleBa 11.01.2012 11.07.2022 5.00% 550 BGN 633 BGN 633
1,943

FoaMWHKUAT edeKTUBEH INXBEH NPOLLEHT No obauraunuTe B eBpo e 3.86 %, a no obauraymmte B nesa 3.32 %.
MafeKbT Ha KYyNOHHWUTE MAalaHMa Ha obauraummuTe B €BpO € ABa NbTU B roauHaTa Ha 29 mapT un Ha 29
cenTemMBpM A0 AaTaTa Ha NageXka, a Ha obauraummTe B fieBa - ABa NbTU B roaMHaTta Ha 11 aHyapu 1 Ha 11
0NN 40 pgaTaTa Ha nagexa.

Kanumanoeu uHcmpymeHmu, ouyeHasaHu no cnpaseedauea cmoiiHocm npe3 Opyz eceobxeameH doxo00

(4BA4)

Kbm 31 gekemspu 2020 r. opyKeCTBOTO NPUTEXKABA MHBECTULMM B aKLUK M OANOBE B Kanutasa Ha Apyru
OpYKecTBa 1 npeanpuaTma (MaiLMHCTBEHO yYacTUE), KaKTo clenBa:

BGN '000 Yuactme BGN '000 Yuactme
LleHTpaneH aeno3utap A4} 366 6.21 369 6.61
CopyxeHue bbarapcku nHBeCTULMOHEH popym 5 5
O6uwo 371 374

NHBecTuLMATa B CapyrKeHue Bbarapcku MHBECTUUMOHEH POpPYyM € OLeHeHa M npeacTaBeHa Mo ueHa Ha
npuagobusaHe.

3.11.5. [ObnArosu MHBECTULMMU, OLLEHABAHM NO aMOPTU3MPaAHA CTOMHOCT

Kbm 31.12.2020 r. 1 KbMm 31.12.2019 r. Apy»KeCcTBOTO HE NpuUTeXKaBa akTUBU, OL,EHABAHM NO aMOPTU3MpPaHa
CTOMHOCT. BbB Bpb3Ka c gorosopa 3a npugobusaHe Ha 100% oT Kanutana Ha ,Bbbarapcka HesaBucuma
eHepruitHa 6opca” EAQ (BHEB), mexay ,,Bbarapcka ¢oHaosa 6opca” AL n ,Bbarapcku eHeprueH xonamHr”
EALl - egHOoNMYeH COBCTBEHMK HA KanwuTana Ha BEHEB, nputekaBaHWUTE ObpPXKaBHW LEHHW KHUXA — €BPO
obauvraumm, AbprKaHu A0 nNagex, 6saxa npoaaaeHn Ha 31.01.2018 r.
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3.12. WUHPopmauUA OTHOCHO CK/AKOUYEHUTE OT €MUTEHTa, OT HEroBO AbLLEPHO APYKECTBO Wau
APYXKECTBO MaiiKa, B KaUeCTBOTO MM Ha 3aemonoJlyyatesnn, AOroBopu 3a 3aem € NOCoYBaHe
Ha YCNOBUATA MO TAX, BK/OYMTE/IHO HA KpaiHUTE CPOKOBE 3a WM3NJALLAHE, KAKTO MU
mHpopmaLmaA 3a NpeaoCTaBEHM FAPAHL MM U NOEMAHE Ha 3aAb/IKEeHUA.

CbrnacHo ckioYeH JoroBop 3a NapuyeH 3aem mexagy bbnarapcka ®oHposa bopca AL M HOBOCH34,aEHOTO Ha
21 anpwun 2020r. apyxectBo Knnbp EKc ALl c npeamMeT Ha AeNHOCT U3BBPLLBAHE Ha YCAYTM KaTo KANPUHIOBA
KbLLa, BbB BPb3Ka CbC CAE/IKM C e/IEKTPUYECKA eHeprua, MPUPOLEH ra3 U CTOKK, CKAKOYEHM Ha OpraHM3npaH
nasap, Kakto v ApyrM AeMHOCTU paspelleHn OT 3aKkoHa, bopcaTta e 3anoxuna Kato obesneyeHne 40 6posn
06MKHOBEHHMW, MOMMEHHW, Be3HANNYHM aKLMKM OT KanuTana Ha LleHTpaneH [enosutap A. Obe3neyeHmeTo
€ Ba/INAHO 33 CPOKa Ha A0roBopa 3a napuyeH 3aem - 31 aHyapu 2021 .

3.13. UHPopmauUA OTHOCHO CK/AIOUYEHUTE OT €MUTEHTa, OT HEeroBO AbLLEPHO APYKECTBO WU
APYXKECTBO MaiiKa, B KaYecTBOTO MM Ha 3aemMopaTtenn, AOroBOpu 3a 3aeM, BKIIOUYUTETHO
npeaocTaBsAHe Ha rapaHLMM OT BCAKAKbB BUA, B TOBA YUC/I0O HA CBbP3aHM nLa, C NOCOYBaHe
Ha KOHKPEeTHUTE YCNI0BUA MO TAX, BKAIOYUTENIHO Ha KpaiiHUTe CPOKOBE 3a N/allaHe, U LenTa,
3a KOATO ca 6uam oTnycHaTu.

NHdbopmaumaTa No Ta3m ToYKa, CbBMNaaa C U3n0XKeHaTa B T. 3.12. oT HacToAWMA AOoKNaa,

3.14. WUHPopmaumAa 3a U3N0N3BAHETO HA CPeACTBATA OT M3BbPLUEHA HOBA EMUCUA LEHHU KHUXKA
npes oT4eTHMUA Nepuog,

Mpe3 2020 rogMHa HAMA HOBA eMUCUA LLEHHWN KHUXKA.

3.15. AHanu3 Ha CbOTHOLIEHMETO MeXAYy NOCTUrHaTuTe GUHAHCOBM PEe3ynTaTh, OTPa3eHU BbB
duHaHCcOBUA OTYeT 3a ¢MHAHCOBaTa roguHa, U No-paHo Ny6AMKYBaHU MPOrHO3W 33 Te3u
pesyntatu.

Mpe3 2020 r. Bbarapcka ¢oHaoBa 6opca He e Ny6ANKyBana NPOrHO3M 3a 0YaKBaHUTE pUHAHCOBM PE3yNTaTU.

3.16. AHanM3 M OUEHKa Ha NOAMTUKaTa OTHOCHO ynpaB/eHMeTO Ha ¢UHaAHCOBUTE pecypcu c
nocouBaHe Ha Bb3MOMKHOCTUTE 3a 06cayKBaHe Ha 3aAb/KEHUATA, eBeHTYaNHUTE 3anaaxu u
MEpKHW, KOUTO EeMUTEHTLT e npeanpuen WAM nNpeacTon pa npeanpueme ¢ ornep,
OTCTPaHABAHETO UM

YnpasneHneto Ha GMHAHCOBUTE pecypcu e pOKYCMPaHO BbPXY NAaHMPAHETO Ha OYaKBaHUTE pe3ynTaTi no
PasIMYyHUTE NPUXOLAOUITOYHULM U ONTUMMU3UPAHE HA MPOMEH/IMBUTE PA3Xoam C LUen MUHMMMU3MpPAHe Ha
NOTEHUMANHUTE OTPULATENHN ePEeKTU, KOUTO BUXa MOTM A3 Ce OTPasAT BbPXy PUHAHCOBUTE Pe3ynTaTu u
CbCTOAHME Ha APYXKECTBOTO.

YNpaBieHWEeTO Ha PUCKA B OPYKECTBOTO Ce OCbLUECTBABA TEKYWO OT OMNepaTMBHOTO PLKOBOACTBO Ha
APYKECTBOTO CbINIAaCHO NOJIMTUKATA, onpeaeneHa oT CbBeTa Ha anpekTopute. CbBETLT HA AUPEKTOpUTe €
npuvesn OCHOBHM MPUHUMNM Ha OB6LWOTO ynpasneHWe Ha ¢UHAHCOBMA PUCK, Ha 6asaTa Ha KOWUTO ca
pa3paboTeHn KOHKPETHUTE NpoLesypu 3a ynpaBieHne Ha OTAENHUTE CneLMdUYHN PUCKOBE, KaTo BalyTeH,
LUEHOBM, IMXBEH, KPEAMUTEH U IMKBUAEH, U 32 PUCKA NPU U3MOI3BAHETO HA HEAEePUBATUBHU UHCTPYMEHTMU.

C ynpaBneHNeTo Ha KanuTana ApPYKecTBOTO Lenn Aa Cb34aBa M NoAabpKa Bb3MOXKHOCTM TO A3 NPOAB/KM
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03 OYHKUMOHMpA KaTo AEeWNCTBALLO MNpeanpuATME M Aa OCUIypABa CbOTBETHATa Bb3BPDBLLAEMOCT Ha
WHBECTUPAHUTE CPeACTBAa HA aKLUMOHEepWUTE M CTOMAHCKW MOA3W Ha APYrnTe 3auHTepecoBaHW Auua OT U
YYaCTHMLM B HEFOBUA BU3HEC, KaKTO 1 Aa NOAADBPMKA ONTMMATHA KanUTaNoBa CTPYKTypa.

N npes3 2020 r. cTpaTernaTta Ha pPbKOBOACTBOTO Ha ApYrKecTBoTO bele Aa ce paboTn U3LAN0 CbC COBCTBEHM
cpencTBa, reHepUpPaHKn OT CToONaHCKaTa My AenHoCT, 6e3 fa Non3Ba NPUBAEYEHM 3aeMHN CPeacTBa. T ocTaBa
HenpomeHeHa cnpamo 2019 .

JpyKecTBoTo TeKyLwo HabaogaBa oCUIypeHOoCTTa M CTPYKTypaTa Ha Kanutana cu. bopcaTta TpaguuMOHHO
dUHaHCKMpa AenHocTTa cu OT COBCTBEHUTE CU FeHepupaHU nevanbum M uype3 cBouTe aKuuoHepwu, b6es
M3NOoN3BaHe Ha AbJrOB KanuTan.

3.17. OueHKa Ha Bb3MOXHOCTUTE 3a peanu3aLusa Ha UHBECTULMOHHUTE HaMepPEeHUA C NOCOUYBaHe Ha
pasmepa Ha pasnonaraemuTe CpeacTBa M OTpa3fiBaHe Ha Bb3MOMKHUTE MNPOMEHU B
CTPYKTYpaTa Ha PUHaHCUpaHe Ha Ta3u genHoCT

Bbarapcka poHaoBa bopca He e geKknapupana MHBECTULMOHHM HamepeHus 3a 2021 roguHa.

3.18. MH¢OpMaLIMFI 3a HacTbnNUIN NpomMmeHun npes3 oTy4eTHUA nepuoa B OCHOBHUTE NPUHLUUNU 3a
ynpassieHne Ha eMUTeHTa U Ha HeroeatTa MKOHOMUYeCKa rpyna

Mpe3 2020 r. He ca HacTbNBa/IM NPOMEHM B OCHOBHMUTE NPUHLMMM HA ynpaBaeHue Ha ,bbarapcka ¢poHaoBa
6opca“ Al v gbliepHUTE N Apy»KecTBa ,,bbarapcka Hesancuma eHepruiiHa 6opca” A n ,,Cepsun3 pUHAHCOBM
nasapu” EOOA.

3.19. MH¢OpMaLIMFI 3a OCHOBHUTE XAPAKTEPUCTUKU Ha NpuUuiaraHuTe OoT eMMUTEHTaA B npoueca Ha
U3roTBAHe Ha ¢m-|ch03wre OTYETU CUCTEMA 3a BbTpPeLlleH KOHTPO/1 U CUuCTema 3a ynpassieHune
Ha pUCKose.

,bbnarapcka ¢oHaoBa 6opca” ALl e npuena W npuaara npasuaa U npoueaypu, pernameHTMpaLLm
ePpeKTUBHOTO QYHKLMOHMPAHE HA CUCTEMUTE 3@ OTYETHOCT U PasKpMBaHe Ha MHGOPMaLMA OT APYHKECTBOTO.
B npasBunaTta AeTanNHO ca OMNUCaHM pasnnYHUTE BuAoBe WMHPOPMALMA, Cb3[aBaHW M PA3KPWMBAHU OT
OPYKEeCTBOTO, MPOLLECUTE HA BbTPEHOGUPMEHMA LOKYMEHTOODOOPOT, Pas/IMYHUTE HMBA Ha AOCTbM A0
BMAOBETE WHOOPMAULMA Ha OTFOBOPHUTE J/IMLA W CpoKoBeTe 3a 06paboTKa W ynpaeieHMe Ha
MHOOPMaUMOHHUTE noToum. Cb3hageHaTa CMCTEMA 3a YNpaB/ieHWEe HA PUCKOBETE OCUTypsBa epEKTUBHOTO
OCbLLECTBABAHE Ha BbTPELLUEH KOHTPO MPU Cb343aBaHETO U YNPABAEHUETO HA BCUYKU GUPMEHU SOKYMEHTU
B T.4. GMHAHCOBUTE OTYETU M ApYyraTa peryampaHa Hbopmauus, KoAaTo [pyKecTBOTO e ANbKHO Aa pa3KpuBa
B CbOTBETCTBME CbC 3aKOHOBMUTE pasnopesdu.

3.20. WUHPopmauua 3a NpomeHUTe B YNPABUTE/IHATE U HAA3OPHUTE OpPraHM npes oT4YeTHATa
¢uHaHCcOBa rogmHa

‘

C npueto npoekTopeleHne Ha 060 rogmwHo cbbpaHme Ha akuMoHepuTe Ha , bbarapcka PoHaosa bopca’
ALl, npoBeaeHo Ha 30.07.2020 ., ce oT/1ara n36opa Ha Y/1IeHOBE Ha CbBETA Ha AUPEKTOPUTE A0 NPOBEXKAaHE
Ha KOHKYPCHa npoLieaypa no npasuaa, npuet otr MUHUCTBbPA HAa PUHAHCUTE, B paMKMTE Ha CPOKa no nap.3,
an.4 ot npexogHUTe 1 3aKAUYUTENHM pasnopeabu Ha 3aKoHa 33 Ny6AMYHUTE NPeAnpPUATUA.

CornacHo 4n.31, an.1l BbB Bpb3Ka € 4a.32, an.l oT YcraBa Ha gpyxectBoTo, CbBETHT Ha AUPEKTOPUTE Ha
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BopcaTa ce cbcToM OT 5 PU3NYECKM iMLLa, KOUTO ce n3bupaTt 3a CPOK OT NeT roANHU. MaHAaTbT Ha HACTOALWMAT
cbcTtaB Ha C Ha BPb e ustekbn Ha 30.06.2020 r. Cneg w3TMYAHE Ha MaHAATa MM 4yneHoBeTe Ha CA
NPoAbAXKABAT A3 U3NMDbAHABAT cBOUTE PYHKUMM A0 M3OMpaHe HAa HOB CbBeT. B pe3ynTaTt Ha nposegeHaTa
npoueaypa 3a M3bop Ha HOB CbBeT. B pesyntata Ha nposegeHaTta npoueaypa 3a m3bop Ha Hos C/ B
npeanoxKeHua cbctas Ha Cl Ha BB Ha mAcToTo Ha r-H Jllobomnp Hukonaes bosaKmMes € HOMUHMPAH HOB
npeacrtasuten Ha BAJIUN, a umeHHo r-a Pagocnasa leoprnesa Macnapcka.

Mo peweHue Ha M3BbHPeaHO O6wWo cbbpaHMe Ha akunoHepuTe nposedeHo Ha 10.12.2020 r., nsbupa 3a
yneHose Ha CbBeTa Ha [Aupektopute Ha ,bbarapcka PoHaoBa bopca” Afl, ¢ neT roguweH maHaat — AceH
Bacunes AroamH, MaHio Topopos MopaseHoB, Bacun Oumutpos FonemaHcku, Papgocnasa leopruesa
Macnapcka n XpuctnHa CredaHoBa lNeHanueBa. MonyyeHo e ogobpeHue oT KOH Ha 21.01.2021 r. u
NPOMSAHATA € BNMCaHa B TbpProBCKUAT perncrop Ha 29.01.2021 .

3.21. WHdbopmauma 3a pasmepa Ha Bb3HArpaXKAEeHUATA, Harpagute u/uam NonsuTe Ha BCEKU OT
u/sieHOBETe Ha YNPaBUTE/IHUTE U HA KOHTPOJIHUTE OpPraHM 3a oTyeTHaTa GPUHAHCOBA roguHa,
M3NJIaTEHU OT EMUTEHTA U HErOBM AbLUEePHU APYIKeCTBa, HE3ABUCMMO OT TOBA, Aanu ca 6uau
BK/IIOYEHM B Pa3XoAuTe HA eMUTEHTA WU NPOU3TMYAT OT pasnpeaesieHne Ha neyanbarta

YneH Ha CbBeTa Ha ANpeKTopuUTE MonyyeHa cymn n Henapu4vHU
Bb3HarpaxkaeHua (nesa)
AceH ArognH 34 360
Bacun FonemaHcKku 34 360
MaHto MopaseHoB 123 401
Niobomup bosaxnes 34 360
XpuctuHa NeHngnyesa 23232

3a uneHoBeTe Ha C[] Ha Bbarapcka ¢oHAoBa 6opca HAMA YCNOBHM MAM PA3CPOYMEHM Bb3HArpaxKgeHus
Bb3HWKHANW NPe3 rogMHaTa, HUTO TaKMBA, KOMTO CE AbAXKAT KbM NO-KbCEH MOMEHT, KaKTO U CYMU, AbXKUMM
oT [pyKecTBOTO WM HEroBOTO AbLEPHO MPeanpuaTMe 3a M3NnallaHe Ha NeHcuu, obesleTeHua npu
neHcuoHMpaHe uam apyrn nogobHu obesweTeHus.

3.22. UHPopmaumA 3a NpuUTEKABAHU OT YIEHOBETE HAa YNPAaBUTE/IHUTE U HA KOHTPOJIHUTE OpPraHuy,
NPOKYPUCTUTE U BUCLLUA PbKOBOAEH CbCTaB aKUUM HA €MUTEHTA, BKJIIOYUTE/IHO aKLMuUTE,
NpuUTEXaBaHU OT BCEKU OT TAX NMOOTAE/IHO U KaTo NMPOLLEHT OT aKLMUTE OT BCEKU K/1AC, KAaKTO U
npeAoCTaBeHM UM OT eMUTEHTa ONLMU BbPXY HErosu LEHHU KHUXKA - BUA MU pasmep Ha
LeHHUTEe KHUXa, BbpXy KOUTO Ca yuypeaeHU OnuuuTte, LieHa Ha ynpaXHABaHe Ha onuuure,
NOKYMNHa LeHa, ako MMa TaKaBa, U CPOK Ha onuuuTe.

Kbm 31.12.2020 roanHa yneHoBeTe Ha CbBeTa Ha AuMpekTopuTe Ha ,bbarapcka ¢oHaoBa 6opca” ALl He
npuTeXKaBaT aKUMW OT Kanutana Ha gpyxectBoto. ,bbnarapcka ¢oHaosa 6opca” ALl He e HasHauuna
NPOKYpPMUCT.

Hama gpyrv uneHoBe Ha BUCLUMA PbKOBOAEH CbCTaB HAa APYKECTBOTO, OCBEH YieHoBeTe Ha CAl. Ha uneHoBeTe
Ha CA Ha ,,Bbarapcka ¢oHaoBa 6opca” ALl He ca npeaoCcTaBeHM ONLUKN BbpXY akuumMTe Ha [py»KecTBoTO.
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3.23. WUHbopmauua 3a U3BECTHUTE HA APYXKECTBOTO AOrOBOPEHOCTU (BKAKOUUTENHO U chej
nNpuKAoYBaHe HA PMHAHCOBATA roAMHA), B Pe3yaTaT Ha KOMTO B 6baely nepuos morat Aa
HaCTbNAT NPOMEHMU B NPUTEKAaBAHUA OTHOCUTE/IEH AAN aKLUK UAN 06aMraumm ot HacToALM
aKUUOHepu unm obauraymuoHepu

Ha apyKecTBOTO He ca M3BECTHM LOroBOPEHOCTH, B PE3Y/ITaT Ha KOMTO B 6baell, nepuoa MmoraT Aa HacTbnAaT
NPOMEHN B NPUTEXKABaHWA OTHOCUTENEH AAN aKuMM UAKM OBAMrauMM OT HaCTOALLM aKLMOHEpU WK
obnuraymoHepu.

3.24. MWHdbopmauma 3a BUCAWM CbAEOHU, aAMMHUCTPATUBHM UAN apOUTPaXKHU NPOM3BOACTBA,
Kacaewm 3aab/MKeHUa WAM B3eMaHUA Ha eMUTeHTa B pasmep Hai-manko 10 Ha cTo OT
cobcTBEHMA My KanuTan; ako obuwata CTOMHOCT Ha 3aAb/KEeHUATa WM B3eMaHUATa Ha
€MUTEHTa MO BCUYKKU 06pa3syBaHM NPOM3BOACTBA HagxBbpaa 10 Ha cTo OT cobcTBeHUA My
KanuTan, ce npeacTaBsa MHGOPMaLUA 32 BCAKO NPOU3BOACTBO NOOTAE/HO

Kbm 31.12.2020 r. gpyrute B3eMaHuMA BKAOYBAT B3eMaHe NO A0roBOp 3a LegupaHe Ha B3emaHe no 4enosuT
B8 6aHKa, NOCTaBeHa NMbpPBOHaYaAHO Mo chneumaneH Hag3op npes mecey, oHW 2014 r. n B NnocneacTeme
0b6aBeHa B HECHLCTOATENHOCT Npe3 M. anpua 2015 r. c 6pyTeH pasmep 1,214 x.nB.

MbpBOHAYaNAHaTa CTOMHOCT Ha NPMAOOUTUTE B3eMaHUA NO 4OroBOp 3a Lecua e B pa3mep Ha 1,314 x.n8. u
HOMMHan — 1,752 x.nB. MMony4yeHnTe OT APYHKECTBOTO NALLAHMA NO AOrOBOPA 3a Lecma ca B pasmep Ha 100
X.NB.

JoroBopbT 3a Lecus CbAbprKa cneunduyHM NpPeKpaTUTeNHN YCNOBUA, B CAyval Ha Obaewm cvbutua,
He3aBUCELUM OT APYXKECTBOTO, U KOUTO B1xa MOrAM Aa HaCTbMNAT BbB BPb3Ka C 0COHEHOCTMTE Ha Kasyca no
NPOMeHUTe B CTAaTyTa Ha BaHKaTa U NPOU3TEKAUTE OT TOBA MHOMECTBO LLECMOHHWU CAE/KMU, U NOTeHLMaNHa
Bb3MOXHOCT OT OCMOPBaHe N OTMAHA Ha M3BbPLUEHATA LEecua N NpuxeallaHe OT CTpaHa Ha cUHAMUAUTE Ha
6aHKaTa. MpeKkpaTuTenHUTe yCA0BUA MMAT 0bpaTHO AeCcTBME U NPU HAaCTbMNBAHETO APYKECTBOTO Ab/XKM HA
LecMoHepa BpbliaHe Ha MoJyvyeHWTe nnawaHuMA OT NPOAaAXKHaTa LeHa Ha NpexBbpneHOTO B3emaHe, a
LLeCMOHEePDBT Ab/IXKM 06PaTHO NPEXBBbPAAHE HA LeAMPaHOTO B3EMAHE.

Mpe3 2017 rogMHa OT cuHauMuuTe Ha DOaHKaTa e npeasBeH WUCK Cpelly LecMoHepa 3a obABABaHe 3a
HeAEeNCTBUTEIHO Ha U3BBPLLEHOTO NPUXBaLLaHe U Lecus ¢ Jpyxectsoto. O6pa3yBaHo e cbaebHO aeno, no
KOETO KbM [aTaTa Ha M34aBaHe Ha TO3M UHAMBMAYaNneH PUHAHCOB OTYET HAMA MNOCTAHOBEHO pelLeHMe Ha
cbfa. MNopagu ToBa 0OCTOATENCTBO, KAaKTO M CbAbprKaliuTe ce B AOroBopa 3a uecusa cneumduyHu
npekpaTUTeNHNW YCNOBUA, U HapacHanata MOTEeHUMANIHA Bb3MOMXHOCT OT OCNOpBaHe M OTMAHA Ha
M3BbPLUEHATa LeCcua M NpuxsBallaHe OT CTPaHa Ha CMHAWUMTE Ha 6aHKaTa, B MHAMBMAYaNHMA OTYeT 3a
BCEOOXBaTHUA [OXOL APYKECTBOTO € 0T4esno 3aryba oT 0b6e3ueHKa No OTHOWEHWE Ha TOBA B3EMaHE KaKTo
cnepBa: a) B MHAMBUAYaIHUA OTYET 3a BceobxBaTHMA goxog 3a 2018 r. - B pasmep Ha 607 x.nB.; n 6) B
WHAMBUAYANHUA OTYETa 3a BceobxBaTHUA Aoxoa 3a 2019 r. - B pazmep Ha 607 x.nB. (MpunoxeHue Ne 2.27 u
MpunoxkeHne No 8). 3a BcAKAa OTYETHA roAMHA PBLKOBOACTBOTO e GOopMMpano CBOATA MpeLeHKa 3a
cbbMpaeMocTTa Ha B3EMAHETO M pecn. pelleHne 3a Npu3HaBaHe Ha obe3LeHKa Ha 6a3a eKcnepTHO NPaBHO
CTaHOBMLLE NO Ka3syca.

Mpe3 m.oktomepu 2020 r. ot cuHanumute Ha KTb A/l e Bb3CTaHOBEHA CyMa OT MacaTa HA HECBHCTOATENIHOCTTA
B pa3mep Ha 23 x.N1B.
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Mpe3 m.toHn 2019 r. oT cmHanumnTe Ha KTb Al e Bb3CTaHOBEHA CyMa OT MacaTa Ha HECLCTOATENHOCTTA B
pasmep Ha 31 x.ns.

3.25. [daHHM 33 AMpeKTopa 3a BPb3KM C MHBECTUTOPA, BKAOUUTENHO TenedpoH M agpec 3a
KopecnoHaeHumA

CobrnacHo ckatoyeH Tpyaos gorosop ot 01.01.2021 r., AupeKTop 3a BPb3KU C MHBECTUTOPUTE Ha bbarapcka
¢doHaoBa 6opca e MurneHa JumuTposa.

Ten. 3a KoHTakTu: 02 937 0940

e-mail: ir@bse-sofia.bg

3.26. lpomeHM B LEHATA Ha aKUMUTE HA APYXKECTBOTO

paduka 7: [iBn:keHune Ha LieHaTa Ha akuuuTe Ha ,,Bbarapcka poHaosa TbprosuaATa cbe cobCTBEHM
6opca“ Al 1 u3TbpryBaHu notose npes 2020r. akuMmM Ha ,Bbarapcka
4000000 55 ¢oHposa  Bopca“ AL
36 000,00 (6opcoB kKogm BSE) npes
32000,00 o NbpBO TpUMeceuue Ha
jzzzzz . 2020 r. 6e c no-BMCOKa
2000000 aKTMBHOCT, OTKOIKOTO
1600000 40 npes npeaxoaHoTo
12 000,00 Tpnumeceyune. Cpe,a,HaTa
8 000,00 35 LeHa npe3 TpumeceymeTo
#000,00 Sl 1T | | bewe 4,625 nB. 3a aKuMA.

0,00 3,0

LleHaTa B KpaA Ha

1.1.2020
15.1.2020
29.1.2020
12.2.2020
26.2.2020
11.3.2020
25.3.2020 =
8.4.2020
22.4.2020 -
6.5.2020
20.5.2020
3.6.2020
17.6.2020
1.7.2020
15.7.2020 —
29.7.2020
12.8.2020
26.8.2020 |
9.9.2020
23.9.2020 -—
7.10.2020
21.10.2020
4.11.2020 ]
18.11.2020 -
2.12.2020
16.12.2020
30.12.2020

Tpumece4yneTo ce NOHUXHU
CNpPAMO Ta3n B Ha4as0TO C

Em— O6em (noTose)

=
)
I
)

0,58 nB. 3a akuua wam
11,98% (oT 4,84 neBa 3a aKuuA LieHa Ha 3aTBapAHe Ha 30 aekemBpu A0 4,26 neBa 3a aKUUA LEHa Npwu
3aTBapsAHe Ha 31 mapT). MMHUMMaHaTa LLeHa 3a nepuoga bewe 3,8 neBa 3a akuMA, a MakcumanHata 5,10 ns.
3a akuuA. 0bwo 6axa npexsbpaeHn 50 122 nota B 149 caenkn, o6opotbT 6e 230 015 /1B., KOETO B CpaBHEHME
C NpexBbp/ieHUTe npe3 4eTBbPTOTO TpumMeceune 45 614 nota B 107 caenkm u obopot ot 219 541 ns.
npeacTaBaABa yBeAnYeHue B NpexsbpaeHna obem c 9,9%, pbeT Ha o6opoTa ¢ 4,8% m pbCT B 6poa caenku ot
39%. Tvprosusa nmawe B 38 oT 060 63 cecnm 3a neproaa.
MNpe3 BTOpo Tpumeceumne Ha 2020r. cpegHaTta LeHa Ha akumAa bewe 4,498 n.. 3a akuma. LleHaTa B KpasA Ha
TpMMeECceUYneTo ce NoBULLM CNPAMO Tasu B HayanoTo ¢ 0,24 nB. 3a akumsa unm 5,63% (ot 4,26 nesa 3a akuuA
LeHa Ha 3atBapsiHe Ha 31 mapT go 4,500 nesa 3a aKuMs UeHa nNpu 3aTBapsaHe Ha 30 1oHU). MUHMManHaTa
LeHa 3a nepuoga bewe 4,20 neBa 3a akuMA, a MakcumanHata 4,70 ne. 3a akuma. O6Lo Haxa NpexsbpAEHU
17 851 nota B 68 caenkun, a 06opoTbT 6e 80 286 NB., KOETO B CPAaBHEHME C MPEXBbPAEHUTE Npe3 BTOPO
Tpumecenye Ha 2019 roguHa 113 480 nota B 430 caenku un obopoT ot 590 545 nB. NnpeactasasBa cnag B
npexsbpaeHna obem c 84,26%, HamaneHme B obopoTa ¢ 86,40% u Ha 6poAa caenkun ot 84,19%. Toprosua
mmawe B 20 oT 06w,0 58 cecnun 3a nepmnoaa.
TbproBusAaTa cbC COOGCTBEHWU aKkuuuM Ha ,Bbarapcka ¢oHzosa Hopca“ ALl (bopcos Koa BSO) npes Tpeto
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Tpumeceume 6e C NO-BMCOKA aKTMBHOCT, OTKOJIKOTO Npes3 NpeaxogHOTo BTOPo Tpumeceume. CpeaHaTta LeHa
npes Tpumeceumneto bewe 4,37 nB. 3a akumA. LleHaTa B Kpas Ha TPMMECEUYMETO Ce MOHMUMKM CIPAMO Ta3u B
HavanoTto ¢ 0,18 nB. 3a akums unm 4,0% (ot 4,50 neBa 3a akuMA LeHa Ha 3aTBapsiHe Ha 30 toHu 8o 4,32 ne.a
3a aKuMA ueHa npu 3aTBapsaHe Ha 30 cenTemspu). MMHMManHaTa LeHa 3a nepuoga bewe 4,30 neBa 3a akums,
a MakcumanHarta 4,78 nB. 3a akuua. O6uo 6sxa npexsbpseHn 20 873 nota B 55 caenku, o6opoTsT 6e 91 134
/IB., KOETO B CPaBHEHME C NPEXBbPEHUTE Npe3 BTOPOTO Tpumeceune 17 851 nota B 68 caenkm n o6opot ot
80 286 nB. NpeactaBnABa yBenauMdeHWe B npexsbpieHnAa obem c 16,9%, pbct Ha obopoTta ¢ 13,5% u
HamasieHue B 6pos caenku ¢ 19,12%. Tbproema umawe B 19 ot 06wwo 64 cecum 3a nepmoaa.

TbprosusATa cbCc cobcTBEHM aKumm Ha ,Bbarapcka ¢oHaoBa 6opca” ALl npes 4eTBbLPTO Tpumeceume be c
MHOIO MO-BMCOKa aKTMBHOCT, OTKOJIKOTO Mpe3 MpeaxofHOTo TpeTo Tpumeceume. CpegHata ueHa npes
Tpumeceuneto bewe 4,710 n.. 3a akums. LleHaTa B Kpaa Ha TPMMeCEUYMETO HapacHa CPAMO Tasu B HA4aNoTo
¢ 0,580 nB. 3a akuus unm 13,43% (ot 4,32 neBa 3a akLMA UeHa Ha 3aTBapsaHe Ha 30 centemspu Ao 4,90 ne.a
3a aKuuMA LeHa npuv 3aTBapsHe Ha 30 gekemspu). MMHMMANHATA LUeHa 3a nepuoga bewe 4,10 neBa 3a akuus,
a MakcumasnHata 4,90 nB. 3a akums. O6uo 6axa npexsbpseHn 82 024 nota B 114 caenku, o6opoTLT be 386
142 nB., KOETO B CPaBHEHME C NPEXBbPAEHUTE Npes TpeToTo Tpumeceume 20 873 nota B 55 caenkun n obopot
oT 91 134 nB. NnpeacTaBnABa yBeNYEHME B NPexBbpaeHMA 0bem ¢ 293%, pbcT Ha obopoTa ¢ 324% 1 pbCT B
6pos caenku ot 107%. Toproeus umalle B 25 ot 060 62 cecnn 3a nepuoga.

Ta6nuua 13: 06em, 060poT M 6poit caenku c akumm Ha ,,bbarapcka poHpoBa 6opca” — cpaBHeHUe
% MpomsHa

6poi o

nepuog, notose o6opor (n8.) cAanu o6oport 6poii caenku
Ql'19 54 644 298 262 226
Q2'19 58 836 292 284 204
Q3'19 35674 185 408 72
Q4'19 45614 219 384 107
Q1'20 50 122 230015 149 -8,28% -22,88% -34,07%
Q2 '20 17 851 80 286 68 -69,66% -72,53% -66,67%
Q320 20873 91134 55 -41,49% -50,85% -23,61%
Q4 '20 82024 386 142 114 79,82% 76,01% 6,54%

4. BAXHU CbBUTUA, HACTBNUNU CNEA OATATA HA roaniHNA ®UHAHCOB OTYET
4.1. BnuceaHe Ha C[] Ha B®b

Ha cBoe 3acepaHue ot 21.01.2021 r. KOH e onobpuna uneHosete Ha C[l Ha BDB, n3bpaHn Ha NpoBeAEHOTO
Ha 10.12.2020 r. U3BbHpPeaHO 0610 cbbpaHue Ha akLumMoHepuTe Ha BDB. MpomsaHaTa e BnncaHa B TbproBckus
pernctop Ha 29.01.2021 .

4.2, MpomsaHa Ha Tapudara Ha Takcute bPb

BbB Bpb3Ka C B3eTO pelleHne Ha 3acegaHne Ha CL Ha BOb, cbrnacHo Mpotokon Ne75 ot 08.12.2020 r., 3a
npomsiHa B TapudaTa 3a Takcute Ha bPB, o1 01.01.2021 r. e B cMna Hoea Tapuda Ha Takcute Ha BPE.

4.3. Mbpso IPO Ha na3apa 3a pactexk BEAM
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Ha 21.01.2021 r. 6e ocbuiectBeHo nbpeoTo IPO Ha nasapa 3a pacTek Ha MajlkM U cpefiHn KomnaHun BEAM
Ha Bbarapcka ¢oHaoBa 6opca. NMbpBUYHOTO NYBANYHO NpeanaraHe Ha TEXHONOTMYHATA KomnaHua buoaut
npemMuHa ¢ rpaHamoseH ycnex. Hag 2,6 nbTu 6Axa npesanncaHW akuMmMTe Ha KOMMaHWA MO Bpeme Ha
ayKuMoHa. b®b ponycHa Ao Tbprosma BpeMeHHa eMUCUA akuuK, n3gasaeHa ot buoauT c uen ocoluecTBABaHe
Ha MbpPBMYHO Nyb6AMYHO npepnaraHe Ha A0 1 MUAMOH OBWMKHOBEHM He3HannyHWM akuuu. HomuHanHaTa
CTOMHOCT Ha efHa akuma e 1.00 /eaunH/ nes.

4.4, O6paTHO U3KYNyBaHe Ha aKLuu

BbB Bpb3Ka C pelieHMe Ha 061L0To cbbpaHMe Ha akMoHepuTe Ha , bbarapcka poHaosa 6opca” A (BPE) ot
30.07.2020 r. 3a U3KynNyBaHe Ha akuuMu OT Kanutana Ha bPb ot ,bbarapcka He3aBMcMMa eHepruiiHa bopca
EALl (egHONMYHO KOHTpoaupaHo oT BPB), Ha 22.01.2021 r. 3ano4YHa 06paTHO M3KynyBaHe Ha akuuu. o
31.12.2021 r. we 6bAaT U3KyneHu Ao 240 000 6pos aKUMKM C NPaBO Ha rnac oT KanuTtana Ha BB npu cnassaHe
Ha 3aKOHOBWUTE orpaHMyeHmna no yn. 111, an. 5 ot 3MMNLK 3a makcumaneH roguieH obem.

Cnep npoBeaeHa npoueaypa 3a M3bop Ha AMLEH3NpPaH MHBECTULIMOHEH MOCPEAHMK, Ype3 KONTO aa 6bae
M3BbpPLLUEHO 06PaATHOTO M3KYNyBaHe, 3a NOCPeAHMK Ha KOMTO ce faBa NOpbYKaTa 3a M3KyMyBaHe e onpegesneH
nn KANMAH AL.

NHpopmaumaTa 3a obpaTHOTO NybAMKyBaHe e paskpuTa ceoeBpemeHHo Ao K®H, perynvpanua nasap u
obliecTBeHOCTTa, Ha ocHoBaHMe Yn. 17, §1, 8bB Bp. € Yn. 7 oT PernameHT Ne596/2014 Ha EMN u Ha CbBeTa,
Kakto nun.111l, an.8 nun. 100 1., an. 3 u 4 ot 3MMLK.

KbM HacToALLMA MOMEHT Ca U3KYNEeHW, KaKTo cneaBsa:

[arta Bpoii akuumn HomuHanHa ueHa Ha LeHa ns.
aKuwmA B NB.

16.12.2020 r. 20 000 1,00 4,50
30.12.2020r. 40 000 1,00 4,90
22.01.2021 r. 50 000 1,00 4,90
25.01.2021 . 1000 1,00 4,80
28.01.2021 r. 120 1,00 4,47
02.02.2021 . 19 1,00 4,88
03.02.2021 . 11183 1,00 4,88
04.02.2021 r. 3648 1,00 4,88
05.02.2021 r. 15150 1,00 4,88
10.02.2021r. 1062 1,00 4,84
11.02.2021 . 8938 1,00 4,82
11.03.2021 . 10 000 1,00 4,90
16.03.2021r. 1100 1,00 4,96
18.03.2021 . 230 1,00 4,96
19.03.2021r. 1100 1,00 4,96
22.03.2021r. 400 1,00 4,96
06wo: 103 950

% OT KanuTtana 1,58%
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5. OCHOBHW HANPABJ/IEHWUA B EMHOCTTA HA ,,Bb/IFAPCKA ®OHZIOBA BOPCA“ A, MPE3 2021 T.

Mpe3 2021 r. ocHOBHWUTE NpUOpUTETM B AenHocTTa bbarapcka ¢poHpoBa Gopca we 6bAAT HAaCOYEHU B

cneaHUTE HanpasieHUA:

MonynsapusnpaHe Ha MNasapa 3a pacTexk Ha Manku u cpeaHun npeanpuatma (MCM) BEAM (Bulgarian
Enterprise Accelerator Market), upe3 cb3gaBaHe Ha HOB CalT M aKTya/sM3MpaHe Ha CeKumsTa
rnoceBeTeHa Ha TO3M Nasap Ha CblLecTBYBaLLMA CalT Ha BPB; HPOPMALMOHHM KamNaHMUM B COLMATHU
W TPagVULMOHHU Meauu; NpoBerKAaHe Ha cbbutma ¢ Acoumauuute Ha CTapTbnuTe, OUHTEX
KOMMNAHUUTE N MHBECTUTOPUTE B PUCKOBO M AAN0BO PUHAHCUPaHE N BOoAeLLM BU3HEeC opraHusaLmm B
cTpaHaTta. [MpoBeXaaHe Ha UHTEH3UBHM KOMYHUKAUMOHHU KaMNaHUM CbMbTCTBALLKM NOArOTOBKaTa U
NINCTBAHETO Ha NbpBUTE KOMNAHMKM Ha Na3apa 3a pactexx Ha MCI BEAM;

MonynapusMpaHe Ha Bb3MOXKHOCTUTE 32 MHBECTUPAHE BbB GUHAHCOBU MHCTPYMEHTU U NPUBANYAHE
Ha HOBM MHAMBUAYANHU UHBECTUTOPU Ype3 aKTUBHO yyacTMe B KOMYHMKALUMOHHUTE KaMnaHuu B
npoueca no NoAroToBKa 3a MCTBAaHE U CAMOTO JIMCTBAHE Ha ApY*KecTBa KaKTo Ha Na3apa 3a pactex
Ha MCIN BEAM, TaKa 1 Ha PeryanpaHua nasap Ha b®b.

OcurypsaBaHe Ha eDeKTUBHU peLlleHna 3a NPUKNOYBAHE Ha CAEKUTE, CKAoYeHM nocpencTsom SEE
Link c uen makcumanHo yao6cTeo 3a nonssatenunTte i;

AKTMBHO y4yacTMe BbB BCUYKM AUCKYCUM OTHOCHO Hanaralwm ce 3aKoHoaaTeIHW NpoMeHu B obiacTTa
Ha TbProBmATa ¢ GUHAHCOBU MHCTPYMEHTY;

MogobpasaHe Ha npeaniaraHnTe MHGOPMAUMOHHM YCAyrK, B T.4. 4pe3 pasHoobpasABaHe Ha
npeanaraHuTe ycayru ot AblLEPHOTO APYKecTBo Ha bopcata - ,,Cepsus dPuHaHcoswm MNasapu” EOOA.
B u3nbAHEeHWe Ha nocnegHOTO Npes rogMHaTa npeacTon pas3paboTBaHe M NycKaHe B eKcnioaTauma
Ha U3UAN0 HOBa BepCcUA Ha NpoayKTa X3 AHaau3u. ColmAT we 6bae nsuano obHoBeH BU3yasiHO Ypes
M3NON3BAHETO Ha CbBPEMEHHMU yeb-H6a3mpaHn TEXHONOMMK, KaTo LWe 6bae 3ana3eHa KOMMIeKCHaTa
MYy OYHKLUMOHANHOCT M CblLUEBPEMEHHO Le 6bAe NMPOMeHeHa LLeHOoBaTa My NOAUTUKA C Lea no-
LWMpPOKaATa My ynoTpeba oT NOTEHUNANHN KINEHTY;

MNogHoBsiBaHe paboTaTta Ha BPE no npoekTta BSE International;

BakeH npuoputeT B AeMHOCTTa Ha BDE e paswmpABaHETO HA MEXAYHAPOAHUTE KOHTAKTU U BPH3KK
C OCTaHannTe 6OPCOBU MHCTUTYLIUM U OPraHM3aLLMn, B permoHaneH, B 06LL0eBPONENCKN N CBETOBEH
Malwab;

MosuwaBaHe Ha QWHAHCOBATAa TPAMOTHOCT cpes MaaguTe xopa B bbarapua upes cobcreeHu
WHULMATUBU UM aKTUBHO y4acTMe B OPraHU3NpPaHK OT APYIY MHCTUTYLIMKN U OpraHM3aumm genHoCTw;
HacouBaHe Ha geltHocTTa Ha 6opcaTa B MOCOKa YyCTOMYMBO PAa3BUTME HA KOMNAHUUTE HA BbArapcKua
KanutanoB nas3ap, Cb3JaBaHe Ha MNOAUTUKKU, W3[aBaHE Ha CTAHOBULWA MO 3aKOHOMPOEKTW,
nposexaaHe Ha 0byyYeHUA 1 Ap. C ornes Cb3gaBaHe Ha A06py NPaKTUKM B 061aCTTa Ha ONasBaHeTo
Ha OKOJIHaTa cpeaa, couManHaTa oTroBOPHOCT M A06poTo KopnopaTueHo ynpasneHue (ESG).

6. HAYYHO U3CNEQOBATE/NICKA U PA3BOMHA AEMHOCT

,bbnrapcka poHaoBa 6opca” ALl He ocbLLECTBABA HAayYHO M3C/1Ie0BaTe/ICKa U Ppa3BOMHA AeNHOCT.
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7. UHOOPMALMA, USUCKBAHA MO PEAA HA YJ1. 1874 U 247 OT TbPITOBCKNA 3AKOH

BbB Bpb3Ka C pelleHme Ha 06LWoTo cbbpaHMe Ha akumMoHepuTe Ha , bbarapcka poHaosa 6opca” AL (BPE) ot
30.07.2020 r. 3a nskynysaHe Ha 300 000 aKuuu oT KanuTana Ha b®b o1, bbarapcka He3aBUCUMA eHepPrninHa
6opca EA/l (eAHONMYHO KOHTpoauMpaHo oT bPE), Ha 22.01.2021 r. B pamKkuTe Ha 3 rogmHu. 2020r. 3ano4Ha
obpaTHO M3KynyBaHe Ha akuuu. Mpes 2021 r. we 6bAAT U3KkyneHu Ao 197 000 6pos aKUMK C NPaBO Ha rnac
OT KanuTtana Ha BB npu cnasBaHe Ha 3aKOHOBUTE OorpaHnYeHua no ya. 111, an. 5 ot 3MMLUK 3a makcnmaneH
roanueH obem.

Cnep npoBeaeHa npoueaypa 3a M3bop Ha ULEH3UpPaH MHBECTULIMOHEH MOCPEaHMK, Ype3 KOMTo aa bbae
M3BbpPLLUEHO 06PaTHOTO M3KYNyBaHe, 3a NOCPeAHMK Ha KOMTO ce faBa NOpbYKaTa 3a M3KyMyBaHe e onpegesneH
nn KANMMAH AL.

NHpopmaumsaTa 3a 0bpaTHOTO M3KynyBaHe e paskpuTa cBoeBpemeHHo Ao K®PH, perynupaHua nasap u
obliecTBeHOCTTa, Ha ocHoBaHMe Yn. 17, §1, 8bB Bp. € Yn. 7 oT PernameHT Ne596/2014 Ha EMN u Ha CbBeTa,
Kakto nun.111, an.8 nun. 100 1., an. 3 n 4 ot 3MNMUK.

Kbm Kpasa Ha 2020 r. ca M3KyNeHWU, KaKTo cneaga:

[ara Bpoit akuum HomuHanHa croiiHocT LleHa B nB.
Ha auuMuTe B /IB.
16. 12.2020r. 20 000 1,00 4,50
30.12.2020rr. 40 000 1,00 4,90
O6uwo 60 000
% OT KanuTana 0,91%

Cpenkarta Ha 30.12.2020 r. e BnMcaHa B perucropa Ha LleHTpanHma genosmtap Ha 04.01.2021 r.

7.1. MHPopmauma 3a uneHoBeTe Ha CbBeTa Ha AupeKTopuTte Ha ,bbarapcka poHaosa 6opca” AL
no 4n. 247, an. 2 ot TbproBCcKUA 3aKoOH

3annaTtuTte U ApyruTe KPaTKOCPOUYHM O0X0AM Ha KAOYOBUA YNpaBieHCKU nepcoHan 3a 2020 r. Bb3/M3aT Ha
250 xun. n.. (2019 r.: 253 xumn. nB.)

MNpnaobutn, NnpuUTeKaBaHM N NPEXBBPJIEHM aKLMK OT uieHoBe Ha C[ npe3 2020 r.: HAMA
MpaBa Ha uyneHoseTe Ha C[, ga npnaobmueaT akLMM Uan obauraumm Ha bbarapcka poHaoBa bopca: HAMa

YuacTua Ha uneHoBe Ha C[] B TbproBCKM Apy»KecTBa KaTo HEOrPaHMYEHO OTFOBOPHU CbAPYXHULM: HAMA
MpuTterkasaHe Ha Hapg 25 Ha CTO OT KanuTasa Ha APYro APYXeCcTBOo OT uneHoseTte Ha C/A:
,beHumapk rpyn” AL, ,beHumapk ¢duHaHac” AL, ,/INB UHuBecTumn® 004, ,JIHB TpenguHr EOOL, ,B 1 B

NHTepHewbHbA” 00/, ,,BM Kpeant rpyn” 00L , ,,CPb Kanutanos nasap" Af, "Cunka" EOOA n ,Mmnakt
OueHuntenn” 004,
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Yyactua Ha uneHose Ha C[ B ynpaB/ieHMETO Ha APYrM ApPYXecTBa UAN Koomnepauun Kato NPOKYPUCTH,
ynpasuTtenun uam uneHose Ha YC, CAA u HC:

AceH AroanH N3nbnHuTENEH gupeKTop Ha ,l0pobaHK Bbarapus” AL, uneH Ha HaasopHus
cbBeT Ha ,bynctpag Musotr BueHa WHwypbHc Tpyn“, unen Ha CA Ha
CapykeHue CK ,0PC — lokomoTtne Codua“.

Bacun fonemaHcku YneH Ha CbBeTa Ha ANPEKTOPUTE N U3MBAHUTENEH OUPEKTOP Ha ,LleHTpaneH
Odenosutap” AL.

MaHio MopaseHoB YneH Ha CA Ha ,CPb Kanutanos nasap" AL, uneH Ha CA Ha ,,MHboKkom" ALl

Niobomunp boaarknes YneH Ha CA Ha ,beHumapk Mpyn“ AL, yneH Ha CA Ha ,Kpam MB” ALl, uneH

Ha CO » u3nbAHUTENEH ANPEKTOp Ha ,beHuMapk ®PuHaHc” AL, ynpasuten
Ha ,,JINB NHBecTummn” OO, ynpasuten Ha ,,JIHB Tpenanur” EOO/L, yneH Ha
C[ Ha ,bbarapcka HesaBMcMMa eHepruiiHa bopca” ALl

XpuctuHa NeHanyesa Hama
[orosopu, ckntodeHun oT YneHose Ha C, uam cBbp3aHK ¢ Tax amua no 4. 2406 ot T3: HAMa.

7.2, MnaHupaHa cTonaHCKa NOAUTUKA npe3 2021 ropMHa U OMaKBaHW UHBECTULUU U pa3BUTUE Ha
nepcoHana

Mpe3 2021 r. He ce NAaHUPAT NPOMEHU B NpuaaraHaTta CTonaHcKa NoNTUKa OT PbKOBOACTBOTO Ha ,Bbarapcka
¢doHpoBa 6opca”“ ALl. Mpes3 rognHaTa He ce 04YaKBa OCbLLECTBABAHETO Ha AeNCTBUA, CBBP3aHN C NPOMEHM No
OTHOLLEeHMe NpuaaraHaTa NnoAMTMKa No Pa3BUTMETO Ha NepcoHana.

8. KJ/IOHOBE HA ,,6b/JITAPCKA ®OHOBA EOPCA” A[]

,bbnrapcka poHaosa 6opca” AL HAMA perncTpmpaHmn KIOHOBE B CTPpaHaTa U Yy*KbuHa.

9. ®UHAHCOBU UHCTPYMEHTH, N3NON3BAHU OT ,,bbJ/ITAPCKA ®OHAOBA BOPCA“ A[l

JbarocpoyHa nonmTtuMka Ha ,bBbarapcka poHaosa 6opca” ALl No oTHOLWEHME ynpaBAeHMETO Ha cBOBoAHUTE
CpeacTBa Ha APYMKECTBOTO € MHBECTUPAHETO MM BbB GUHAHCOBU WHCTPyMeHTU. MHPopmaumua OTHOCHO
mHBecTuummnTe Ha ,bbarapcka ¢oHgosa 6opca” Al kbm 31.12.2020 r. moxke aa 6bae HamepeHa B T. 3.11 oT
HacToAwmA [oknag. MHoopmauma OTHOCHO uenuTe U NoAMTUKATa Ha [lpy*KecTBOTO MO ynpaBfieHWe Ha
dMHAHCOBMA PUCK e NpeacTaBeHa B T. 3.16 OT HACTOAWMA SOKYMEHT.

9.1. PUCK Ha NIMXBOHOCHUTE Nap3UUYHM NOTOUM

KaTo UsAn0 Apy»KecTBOTO MMa 3HAYMTENHA YacT IMXBOHOCHW aKTuBW. lMpuxoante 1 onepatMBHUTE NapuUyHK
NnoToumM ca CcTabuaHun, NpeasuaMMM U OTHOCUTENHO €1abo 3aBUCMMU OT MPOMEHUTE B NA3apHUTE JINXBEHU
pPaBHMLLA, OOKOJIKOTO OCHOBHATa YacT OT JIMXBOHOCHWUTE aKTMBWM Ca C OUKCUPAH /JINXBEH MPOLLEHT —
WMHBECTULMM Ha pa3nosioXeHue 3a npoaaxba (B nesa u B eBpo).
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31 pekemspu 2020 PukcmpaH RV ELEN be3nuxseHun O6uwo
nnxseH % nnxBeH %
BGN '000 BGN '000 BGN '000 BGN'000
DPUHAHCOBUM aKTUBM
®dUHAHCOBM aKTUBM NO cnpasBep/imBa 1,836 - 371 2,207
CTOMHOCT npes Apyr BceobxBaTeH 4,0X0A,
ObArosn MHCTPYMEHTU, OUEHABAHU NO 1,836 - - 1,836
cnpasepsivBa cToiHocT npes B/
KanutanoBu MHCTPyMEHTU, OLEeHABaHU - - 371 371
no cnpaseaaunBa CTOMHOCT npe3 ABA
®UHAHCOBM aKTUBU MO aMOPTU3MpPaHA 991 1,000 262 2,253
CTOMHOCT
Tbproscku n apyru B3emaHuA - - 259 259
MapuyHu cpeAacTBa 7] napuyHu 991 1,000 3 1,994
€KBUBANEHTU
2,827 1,000 633 4,460
drnHaHCOBU Nacmem
®UHAHCOBM NAcMBM NO amMOPTU3UPAHA 12 - 348 360
CTOMHOCT
12 - 348 360
31 pekemspu 2019 ®dukcnpaH MnaBaly be3nuxseHun O6uwo
nnxseH %  nnxeeH %
BGN '000 BGN '000 BGN '000 BGN'000
DPUHAHCOBUM aKTUBM
®OUHAHCOBM  aKTUBM  OUEHABAaHM  nNO 1,943 - 374 2,317
cnpasep/smBa cToiiHocT npes B4
Ovbnrosu MHCTPYMEHTH,  OLeHABaHMU no 1,943 - - 1,943
cnpaseaaunBa cToiMHocT npes OB/
KanutanoBu WHCTPYMEHTH, OLeHABaHU no - - 374 374
cnpaseaaunBa cToiHocT npes OB/
®UHAHCOBM aKTMBUM NO amopTU3UpaHa - 1,465 176 1,641
CTOMHOCT
Tbproscku 1 apyrv B3emaHuA - - 173 173
MapuyHu cpepcTea U NAPUYHU €KBUBAJIEHTU - 1,465 3 1,468
1,943 1,465 550 3,958
®dUHAHCOBM NacuBuU
®MHAHCOBM NacuMBM MO aMOpPTU3MPaHa 15 - 511 526
CTOMHOCT
15 - 511 526

MNpepoctaBeHMTe KbM 31.12.2020 r. oT [py*KecTBoTo cBOH6OAHM MapUYHN CPeACcTBa B AEMO3UTHU CMETKM B
6aHKM ca B pasmep Ha 991 x.nB. JIuXxBeHUTE paBHMLLA NO Aeno3nTHUTE cmeTKu ca oT 0.20 % go 0.40 % B
33aBMCMMOCT OT CyMUTE MO AEeMO3UTHUTE CMETKM, BUAA Ha BaslyTaTa M NasapHUTe yCA0BuUA.
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10. KOPMOPATUBHO YNPABJIEHMUE

Bbarapcka ®oHposa bopca ALl e nybANYHO APYXKECTBO, NMLLEH3UPAHO OT JbpiKaBHaTa KOMUCUA MO LEHHM
KHWXKA 3a M3BbpLIBaHE Ha AeMHOCT KaTto ¢oHaoBa 6opca Ha 09.10.1997 r. M KbM HACTOALLMSA MOMEHT e
egMHCTBEeHaTa geicreBawa doHaoBa bopca B cTpaHaTta. PaboTata Ha BopcaTta BuHarm e 6una obeKT Ha
cneundUyYHM U3NCKBAHUA, CBbP3aHN C NOAABPYMKAHETO HA BUCOKM CTAHZAPTM M Npo3padHocT. KaTto Bogelua
WHCTUTYLMA B NOCTUraHETO Ha TpalHa NPOMAHA Ha NyBANYHMUTE NOAUTUKK B Bbarapma, Ha Npo3payHOCTTa U
nyb6MYHOCTTA Ha KanuTanosus nasap, bbarapcka ®oHposBa Bopca BuHarM e 6una cpes Han-akTUBHUTE
nasapHU y4acTHULM NO OTHOLIEHUEe NpeanpuemMaHeTo Ha Pas/IMiyHN MHULMATMBM CBbP3aHU C NOBMULLABAHE
KaQyecTBOTO HAa KOPMOPATUBHOTO YNpaB/eHMEe Ha NyBANYHUTE ApYKeCTBa Y Hac.

B®b ALl BApBa, Ye NOBMLIABAHETO HA KAYeCTBOTO HA KOPNOPATUBHOTO yNpaB/leHUe Ha Apy»KecTBaTta y Hac e
e4HO OT OCHOBHWTE YC/N0BMA 3a yBE/AMYABAHE KOHKYPEHTOCMOCOOHOCTTa Ha ObarapCckutTe KOMMaHuKM U
NPUBAMYAHETO HA YyXKAECTPAHHM Kanutann. UMeHHO ¢ uen nosuLLaBaHe Ha A0BEPUETO Ha HAaLlMOHANHUTE U
MeXAYHAapPOAHU WMHBECTUTOPW, M Ha LWMPOKaTa Nyb6/MKA KaTo LANO KbM ynpaBNeHMETO M Hag3opa Ha
nybamMyHUTE gpyrKecTBa y Hac, owe npe3 2006 r. bopcata paspabotn n npue Koaekc Ha KOPNopaTUBHOTO
ynpaB/ieHue, Ype3 KOWTO NpeaocTaBu Ha BusHeca eTanoH, Ha 6a3a Ha KOMTO Aa onpefeny CbCTOAHUETO U
rOTOBHOCTTa CM MO OTHOLUEHWE Ha NPWIAraHETO Ha OCHOBHMTE OOLLONPUETU MPUHLMMAM HA KOPNOPaTUBHO
ynpasneHue.

YcnopeaHo ¢ pa3paboTBaHeTo Ha cBoa Koaekc, OB ALl ce BKAOYM N KaTo MHULUMATOP B pa3paboTBaHETO Ha
MallabeH MPOEKT C HaUMOHANHO 3HayeHWe — Cb3zaBaHeTO Ha HaumoHaneH KoAeKc 3a KOpnopaTMBHO
ynpasneHve. HaunMOHaNHUAT KOAEKC HAa KOPMNOPATMBHOTO ynpaBneHue b6e oduumanHo npenctaBeH Ha
obuwectBeHocTTa Ha 10.10.2007 r., a ABe roAMHKU NO-KbCHO, npe3 centemBpu 2009 r., 3a Aa HacbpyaBsa
npunaraHeTo Ha [06pUTE MPAKTUKM NO KOPMOPATMBHO yMpaB/ieHMe 3anerHanun, B Hero, be yuypeaeHa
HauuoHanHa Komucua no KOpnopaTMBHO ynpasneHue. Ta PpyHKUMOHMpPA nofd naTpoHaxa Ha bO®b A u
KomucuaTa 3a pmMHaHCOB Haa3op.

Mpe3 oktomepu 2009 r. BOb ALl ¢ egMHOAYWHO peweHMe Ha CbBeTa Ha AUpPEKTOpUTE Npue ga cnensa
NPUHUMNNTE N NPenopbKuTe Ha HauMoHanHMA KOAEKC 32 KOPNOpPaTUBHO yNpaBaeHMe, KaTo C NPpUEeMAHEeTo
Ha HaumoHanHuAa Kopekc, bopcaTa 3aTebpaM CBOATa BoAewa pona B ob6sacTta Ha KOPNOPATUBHOTO
ynpasneHue B bbarapua u gage npumep 3a CBoATa NpaKTUYECKaTa aHra*XMpaHoCT B NpoLeca Ha NoBuLLIaBaHe
Ha HEroBOTO Ka4yecTBoO.

Mpes anpun 2016 roanHa 6e NpueT paswwmpeH 1 4ONb/HEH TEKCT Ha HaLMOHanHMA KOAEeKC 38 KOPNopPaTUBHO
ynpasneHue BbB Bpb3Ka ¢ [puHUMNMUTE HA KOPNOPaTUBHO YNpaBAeHWe Ha OpraHM3aLMATa 38 UKOHOMUYECKO
CbTPYAHMYECTBO M pa3BUTME, NPeACTaBEHWN Ha cpellata Ha PUHAHCOBUTE MUHUCTPU U TYBEPHbOPUTE Ha
LeHTpanHn 6aHKK Ha cTpaHnTe oT G20 B Typumsa npes centemspu 2015 rogmHa.

lNMpomeHuTe ca CBbP3aHMU C:

. nsbarsaHe Ha KOHOAMKT Ha MHTEPECU MeXKAy KOPMOPaTUBHUA MEHUOMKMBHT WU
APYKECTBOTO;
. nofobpsBaHe Ha NPO3PaYHOCTTA Ypes NpuMemMaHe Ha MnpaBuia 3a PasKpuBaHe Ha

nepuoanyHa U MHUMAEHTHA MHPOpMaLIUA;

o paswupsaBaHe Ha obxBaTa Ha KodeKkca TaKa, Ye [a BKAoYBa AeMHOCTTa Ha APYKecTsa,
KOMTO CbXpaHABaT M ynpasnssaT nopTdernn oT MMeTO M 3a CMeTKa Ha KAWeHTU
(MHCTUTYLMOHANHM MHBECTUTOPM, AOBEPEHULN, NOMNEYUTENN);
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o nogobpaBaHe Ha CMa3BaHETO Ha NMpaBaTa Ha akuMoHepuTe B Ny6AMYHM KOMMAHUM OT
WMHCTUTYLIMOHANHUTE NHBECTUTOPU, AOBEPEHULMUTE, MONeYnuTenuTe;
. CNa3BaHeTo Ha NpaBaTa Ha aKLMOHepUTe NPU MeXAYHAaPOAEH KPOC-INCTUHT;
o pa3wmnpaBaHe 06xBaTa Ha KOAEKCA, TaKa Ye Aa BKAKOYBA PerynmpaHuTe nasapu, Korato
[ANEeHO ApPYXKeCTBO Ce Tbprysa Ha MoBeye OT eAMH peryavpaH nasap v ga ocurypu
peneBaHTHa NasapHa MHGOPMALMA Ha aKLMOHepUTe.
PvkoBoactBoTo Ha bbarapcka PoHpoBa bopca ALl MMma AbATOCPOYHA CTpaTerMa no noBMLUABaHe
Npo3payHocTTa Ha paboTa Ha APYKECTBOTO, BbB BPb3KA C KOETO EXEroAHo ce npeanpuemat pas/iMyHu
NPOEKTN CBbP3aHW C MOBULIABAHE MHPOPMATMBHOCTTA Ha MHTEPHET CTpaHuLUaTa Ha bopcaTa, KakTo “
nopobpasaHe epeKTUBHOCTTA Ha Pa3NPOCTPAHEHUE HA peryaMpaHaTa u gpyrata uHpopmauma.
NHbopmauma OTHOCHO WM3MBAHEHWETO HA NPUHUMNUTE U NPenopbkuTe Ha HauuoHanHWA Koaekc 3a
KOpNopaTUBHO yNpaB/ieHWe, B CbOTBETCTBME C NPUHLMNA CNa3Bai UAK 06ACHABAM, BKAOYBALLA U3NCKYyeMaTa
no un. 100H, an. 7 ot 3MMNUK nHdopmauus, e npeacraseHa B MpunoxkeHme 1 Kbm HactoAawma [oknag 3a
penHocTtTa: [leknapauma 3a KOpnopaTMBHO yrnpaBieHne
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WHAUBUAOYANEH OTYET 3A BCEOBXBATHUA A0X0[
3a roguHara, 3aBbpliBauwa Ha 31 aekemBpu 2020 roguHa

[Mpuxoan OT AOrOBOPY C KIUEHTU
[pyri aoxoau oT aeniHocTTa

Pasxoawn 3a maTepuanu v KOHCyMaTusm
Pasxoaun 3a BbHLWHM ycnyrn

Pasxoaun 3a amopTusauum

Pasxoau 3a nepcoHana

[pyru pasxoau 3a genHocTTa

3ary6a oT onepatMBHa AeMHOCT

DrHaHCOBY NpUXoaun
PuHaHCOBY pasxoau
®DuHaHCOBU Npuxoau/(pa3xoam), HETHO

Meyan6a npeau oaHbLK BLPXY nevyanbara
VikoHOMUS OT faHbK Bbpxy neyanbara
HETHA NEYAJIBA 3A TOOUHATA

Opyru KOMNOHEHTU HAa BCeOOGXBaTHUA [,0X0A:

KomnoHeHmu, koumo Hsima da 6b0am peknacucbuyupanu e neyanbama unu
3azybama:

nocne,qaau.m OLI€HKM Ha MEeHCUOHHW NnaHoBe C D.ed)MHI/IDaHVI Aoxoaun

HeTtha npomMsAHa B cnpaseanuearta CTOMHOCT Ha KanuTanosun nHBECTULMN
OLeHsiBaHW No cnpase/jnuBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X0A

ﬂaH'bK BbpXy A0X0Aa, CBbp3aH C KOMMNOHEHTUTE Ha Apyrua BceobxBaTeH Aoxon,
KOUTO HAMa Aa 6baaT peknacubuumpaHmu

KomnoneHmu, koumo mo2zam da 6b0am peknacuguyupaHu e neyanbama
unu 3azy6ama:

HeTHa npomsHa B cnpaBeanuBaTta CTOWHOCT Ha AbITOBU LIEHHW KHUKA OLIeHSIBaHU
o cnpasBeAnvBa CTOWHOCT Npe3 Apyr BceobxsaTeH [0X04

[aHbk BbpXy 40X0AUTE, CBBbP3aH C KOMMOHEHTUTE Ha APYrua BceobXBaTeH A0XOA,
KOWTO MoraT Aa 6bAaT peknacubuumpaHm

Opyr Bceob6xBaTeH [0X0A 3a roAuHaTa, HETHO OT AaHbLU

OBLLO BCEOBXBATEH [10X0A 3A TOAVHATA

OcHoBHa HeTHa nevan6a Ha akuus

/

MpunoxeHus

[© 3¢, B8 N )

13,14

11

25
12

11

12

11

12

24

BGN

lpunoxeHusma om cmparuyu 5 0o 94 ca HepazdenHa yacm om uHAusUyanHUs hUHaHCO8 omyem.

M3nvriHumeneH oupekmop:

MaHto MopaseHos

Buonema Kpymosa

2020 2019
BGN'000 BGN'000
1900 1719
68 72
(33) (28)
(1331) (1099)
(215) (117)
(1 592) (1297)
(64) (657)
(1267) (1 407)
2268 1788
(4) (15)

2 264 1773
997 366
11 38
1008 404
15 (4)

19 50

(2) ()

32 1
(83) (8)

8 1

(75) (7)
(43) 34
965 438
0.15 0.06

[Lupekmop "®uHaHcoeo admMuHucmpamusHa" (cbcmasumern):




EBJIFTAPCKA ®OHAOBA EOPCA Al
WHAUBWUAYANEH OTHYET 3A ®UHAHCOBOTO CbCTOSAHUE
kbM 31 nekemBpu 2020 roguHa

lMpunoxeHus 31 nekeMBpu 31 nekeMBpu
2020r. 2019r.
BGN'000 BGN'000
AKTUB
HeTekywm aktueu
WmoTu, MmawmHu, obopysasaHe 13 1390 1337
HemaTtepuanHiu aktusu 14 526 627
MHBECTMUMM B AbLUEPHU ApY>KEeCcTBa 15 5 364 5 364
MHBecTuLmMK B acounmpanu 4pyxectsa 16 208 -
MHBECTULMN B CbBMECTHY Apy>KecTBa 17 53 53
duHAHCOBM aKTUBW MO CNpaBeANvBa CTOMHOCT NPe3 Apyr 18 2207 2317
BCEOOXBaTEH A0OX0A
AKTUBW NO OTCPOYEHU AaHbLM 19 116 97
9 864 9795
TeKywm akTuBmu
Tbproscku B3emMaHus 20 259 173
[pyrv B3eMaHus 1 npeannateHn pasxoam 21 74 98
Mapunynn cpeacTBa v NapUyHU EKBUBANEHTU 22 1994 1468
2327 1739
OBLO AKTUBMU 12 191 11 534
COBCTBEH KAMUTAN U NACUBU
COBCTBEH KAMUTAN
OcHoBeH akLMOHEpeH KanuTan 6 583 6 583
Pesepsu 3942 3813
HatpynaHu neyantu 998 364
23 11523 10 760
NACUBU
HeTekywwu 3aabmkeHus
['bnrocpoynn 3aabrmKeHNs KbM NepcoHana npu NeHCUoHMpaHe 24 105 110
3aAbMmKEeHVS NO NU3UHT 28 11 11
116 121
Tekywu 3aabimKkeHus
3aAbMKeHNsA KbM OCTaBUMLM U APy KDEAUTOPU 25 359 522
3aabmKeHNs KbM NEPCOHaNa U CoUManHoToO OCUrypsiBaHe 26 161 105
3aabikeHus 3a faHbumn 27 31 22
TekyLLa YacT OT 334 bIHKEHWUS M0 NN3UHT 28 1 4
552 653
OBLWO COBCTBEH KAMWUTAJ U NMACUBU 12 191 11534

MpunoxexusaTa ot cTpaHUUM 5 40 94 ca HepasaenHa YacT OT UHAUBUAYaNHUS (OUHAHCOB OTYeT.

lroduwHusm cuHaHcos omyem Ha cmpaHuyu om 1 0o 94 e 0dobpeH 3a uzdasarHe om Cheema Ha dupekmopume u e
/
nodrnucaH om Heeo8o ume Ha 23 mapm 2021 20duHa om:

ManvnHumeneH dupekmop: / // Hupekmop "®uHa+Hcoso adMuHuCmpamueHa” (cCbcmasumen): A /
p V4 \

Matro MopaseHos Buonema Kpymosa




BEBJITAPCKA ®OHJOBA BOPCA Al
WHOUBUOYANEH OTYET 3A NMAPUYHUTE NMOTOLU

3a roauHara, 3aBbpwsauwa Ha 31 nekemBpu 2020 roguHa

lMpunoxeHus 2020 2019
BGN'000 BGN'000

lMapuyHu noToumu oT onepaTuBHa AeMHOCT
[MocTbnneHus oT KNUeHTH 2204 1999
Mnawanusa Ha gocTasunum (1459) (1 129)
MnaiyaHus Ha nepcoHana i 3a CoLuMarnHoTo oCHrypsiBaHe (1562) (1272)
Mnatenn aanbum (6e3 faHbuy Bbpxy nevanbara) (407) (279)
[pyrv nocTbnneHus /(nnawaHns), HeTHoO 12 13
HeTHM NnapuyHM NOTOLM U3NON3BaHU B ONEPaTUBHA AEWHOCT (1212) (668)
MapuyHK NoTOUM OT UHBECTUMLIMOHHA OEHHOCT
[Mokynkv Ha MalwmrHu n obopyasaHe (194) (111)
TMokynkv Ha HemaTepuarniu akTusu 2 (478)
TOKyMKI Ha MHBECTULIMM B AbLUEPHU ApYXKecTBa - (832)
MnallaHus 3a yBenuyeHne Ha kanutan B 4bLUepHU 4pyKecTsa - (80)
Mnailannsa 3a HBECTULMK B acOLMMPaHi ApyxecTBa (182)
MocTbnNeHns OT NNXBU U AUBWUAEHTY, CBBP3AHN C UHBECTULMN BbB (UHAHCOBM
aKTUBW OLEHABaHM Mo cnpaBeasivBa CTOMHOCT 84 84
[MocTbnnexuns ot AnBUAEHTH 2 207 1726
HeTHU NnapM4HM NOTOUM OT MHBECTULMOHHATA AEMHOCT 1913 309
MapuyHu notoum ot huHaHCOBA NENHOCT
[Mnawanua Ha AuBUAEHTU (190) (194)
MocTbnneHus oT KpaTKOCPOYHM 3aeMM OT acoLMMPaHK 4pYKecTBa 18
Mnawanua no nuauHr (3) (4)
HeTHu napu4Hu notouu nsnonssaHu BbB (puHaHcOBaTa AEUHOCT (175) (198)
HeTHo yBenuuenue/(HamaneHue) Ha napMyHUTe CPEACTBa U NapUyYHUTE
eKBUBaNeHTH 526 (557)
MapnyHn cpeacTBa 1 NapuUyHU ekBUBaNEHTV Ha 1 aHyapw 1468 2025
Mapuynu cpeacTBa M NapuyHM eKBUBanNeHTU Ha 31 nekeMBpHU 22 1994 1468

lNpunoxeHusma om cmpaHuuu 5 do 94 ca HepasdenHa Yacm om uHOuguOyanHuUs ¢huHaHco8 omyem.

Hupekmop "®uHaHcoso aOMuHUCmpamueHa" (cbkcmasumen): {\/

Buonema Kpymosa
”/Z/'/ /

MsnbnHumene+ dupekmop:

MaHro MopaseHos




BBbJITAPCKA ®OHOBA BOPCA A}

VHOUBUAYANEH OTYET 3A MPOMEHUTE B COECTBEHUA KAMUTATN

3a roguHara, 3asbplsauwa Ha 31 gekemBpu 2020 roguHa

lpunoxexus

Canpo Ha 1 sinyapu 2019 roguHa
lMpomeHu 8 co6cmeeHus kanuman 3a 2019 2o0duHa

Pasnpeaenenue Ha neyan6ara 3a:
* QusudeHmu
* donbaHUMeneH peseps

06w BceobxBaTeH [OXOA 3a rOAWHATA, B T.4.:
* HemHa nevan6a 3a eoduHama
* Opyau KOMMoHeHmMu Ha eceobxeamHusi 00x0d, HemHo om daHbyu

Canpo Ha 31 nekemBpu 2019 roguHa

lMpomeHu e co6cmeeHusi kanuman 3a 2020 200uHa
Pa3snpeaenenve Ha nevanbara 3a:

* dusudeHmu

* onbriHUMeneH pe3eps

O6w BceobxBaTeH A0X0A 3a roguHaTa, B T.4.:

* HemHa ne4anba 3a eoduHama

* Opyau KoMMoHeHmu Ha eceobxeamHusi 00x0d, HemHo om daHbyu

MpexsbpnsHe kbM HepasnpeaeneHa neyan6a
Canpo Ha 31 nekemBpwu 2020 roguHa

lpunoxerusma om cmpaHuyu 5 0o 94 ca Hepa3desiHa Yacm om UHOUSUOYaNHUS GPUHAHCO8 OmYem.

M3nvriHumeneH dupekmop:

MaHro MopaseHoe

23

OcHoBeH Apyru Pe3sepB no HaTtpynaxu O6wo
aKuuMoHepeH pesepsu duHaHcoBU neyan6u u cobeTBeH
Kanurtan aKTMBK No 3ary6u Kanutan
cnpaseanuea
CTOWHOCT npe3
Apyr
BceobxBaTeH
noxon
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
6583 3145 422 379 10 529
- 208 < (415) (207)
- - - (207) (207)
- 208 = (208) -
s - 38 400 438
- = & 404 404
- - 38 (4) 34
6583 3353 460 364 10 760
< 202 = (404) (202)
- . B (202) (202)
- 202 - (202) -
- - (58) 1023 965
- - - 1008 1008
- - (58) 15 (43)
B = (15) 15 -
6 583 3 555 387 998 11523
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P

ATy
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Per. Ne 015




MHANBUAYANEH OTYET 3A BCEOEXBATHUA J0OX0O., 1
MHAMBUAYANEH OTYET 3A ®UHAHCOBOTO CbCTOAHUE 2
MHANBUAYANEH OTYET 3A NAPUYHUTE NOTOLUM 3
MHANBUAYANEH OTYET 3A MPOMEHUTE B COBCTBEHWA KAMUTAN 4
NMPUNOXKEHNA KbM UHANBUAYANHUA PUHAHCOB OTHET
1. UHOGOPMALMNA 3A APYKECTBOTO 5
1.1. CobcTBEHOCT M yNpaB/ieHne 5
1.2.MpeameTt Ha geHoCT 6
1.3. Nangemua KOBU/A 19 — BaunsaHue, ebeKktu, npeanpuet 4encTBnsa U Mepkm 8
1.4.0CHOBHM NOKa3aTe/IM HAa MKOHOMMYECKaTa cpega 10
2. OCHOBHM NONOXKEHNA OT CHETOBOAHATA NMONUTUKA HA PYHKECTBOTO 11
2.1.6a3a 3a n3roTBAHe Ha UHANBUAYANHUA GUHAHCOB OTYET 11
2.2.CpaBHUTENHU AaHHU 16
2.3.ba3a 3a oueHABaHe 16
2.4.®dyHKUMOHaNHA BaNyTa U BanyTa Ha npeAcTaBsaHe. [pn3HaBaHe Ha KYPCOBU PA3/nKU. 16
2.5.KoHCconnamnpaH oT4eT Ha 4PYKECTBOTO 17
2.6.Mpuxogmn 17
2.7.Pa3xogm 22
2.8. DMHAHCOBM NPUXOAM U Pa3xoam 22
2.9.MmoTH, mawnHu n obopyasaHe 23
2.10.HemaTtepuanHu akTuBU 25
2.11.MiHBECTNLMK B AbLLEPHU APYrKecTBa 25
2.12./\HBECTNLNM B aCOLMMPAHM APYIKECTBA 26
2.13./iHBECTNLNM B CbBMECTHM APYKECTBa 26
2.14.®1HaAHCOBM aKTMBMU, OLEHABAHM NO cnpaBeaamMBa CTOMHOCT Npe3 Apyr BCceobxBaTeH A0X0L4 27
2.15.®1MHaHCOBM aKTMBMU, OLEHABAHM NO aMOPTU3MpPaHa CTOMHOCT 29
2.16.TbproBCcKu 1 apyru B3eMaHma 29
2.18. TbproBCcKM N apyru 3agbaxeHna 30
2.19./In3unHr 30
2.20.MMeHCMOHHN N JPYrv 3a4b/IXKEHUA KbM NEPCOHANA MO COLMANHOTO N TPYAOBO 34
2.21.AKUMOHEPEH KanuTan n pesepsu 36
2.22.JaHbum BbpXy Neyanbarta 37
2.23.DNHAHCOBU MHCTPYMEHTH 37
2.24.0cHoBHa HeTHa neyanba Ha akums 44
2.25.CermeHTHO OTYMTaHe 44
2.26.0ueHaABaHe No cnpaseganBa CTOMHOCT 45
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1. N"HOOPMALINA 3A APYXECTBOTO

Bbarapcka poHaoBa 6opca ALl e TbProBCKO APYMKECTBO, Cb3AaLeHO Npe3 mecel, HoemBpu 1991 r.

L py»ecTBoTo e CbC ceaanuiue v agpec Ha ynpasnenue rp. Coousa, yn. Tpu ywm Ne 6. CbaebHaTa
peructpaums Ha apyectsoTo e oT 1991 r. c Pewenne N2 25156/08.11.1991 r. Ha CodpUMINCKM rpaacKm
CbA.

Ha 09.12.2010 r. B TbproBCKMA perncTbp € BNMCaHo yBeinYeHne Ha OCHOBHMA Kanutan Ha bopcata
cbc 715,000 nesa ot 5,867,860 nesa go 6,582,860 nesa 4pes nsgasaHe Ha Hoeu 715,000 6pon
06MKHOBEHM NOMMEHHWN BEe3HAIMYHM aKLLMM C NPABO Ha rac cpeLly napuyHa BHOCKA OT aKLMOHepa
Ha ApyXecTBoTo MUHMUCTEPCTBO HA PUHAHCKTe Ha Penybanka bbarapums.

Bbarapcka poHposa 6opca AL (Bopcata) e ny6aMUHO aKLMOHepHO ApyKectBo. Kbm 31.12.2020 .
KanuTaabT Ha APYKeCcTBOTO e pa3snpeaeneH B 6,582,860 6posa 6e3HanMYHM NOMMEHHM aKLLIUK C
HOMMWHa/IHa CTOMHOCT Ha eAHa aKUmMA - e4uH NEeB.

1.1. CobcmeeHocm u ynpasneHue
Ha 21.12.2010 r. B TbproBCKWUs perucTbp e BnmcaH U obaBeH CcTaTyTbT Ha bopcaTta Kato nybanyHo

APYXKECTBO, KAKTO N HOBUAT YCTAaB HA APYHKeCTBOTO.

Kbm 31.12.2020 r. peructpupaHusT akLMOHepeH Kanutan Ha bbarapcka ¢oHaoBa 6opca A/l Bb3n3a
Ha 6,583 x.nB., pasnpeaeneH B 6,582,860 06MKHOBEHM MOMMEHHM aKLIMK C NPABO Ha rnac ¢
HOMWHa/IHa CTOMHOCT Ha akumA - 1 nes.

PasnpegeneHneTo Ha OCHOBHUA aKUMOHEpPeH KanuTtan e:

31.12.2020 31.12.2019

[ObprkaBaTa, ypes MMUHUCTEPCTBO Ha PUHAHCUTE 50,05% 50,05%
Apyrn topnanyveckn amuya 19,34% 19,76%
MNHBECTULMOHHN NOCPEeAHULM N TbProBCKU BaHKM 16,64% 16,24%
dusnyeckun nmua 13,96% 13,95%

Bbarapcka poHaoBa 60pca ALl e nybAMYHO APYKECTBO, MO CMUCbAa Ha Y. 110, an.1 ot 3MNMLUK.

OpyKecTBoTo MMa eAHOCTENEHHa CMCTeMa Ha ynpas/sieHue cbe CbBeT Ha aupeKkTopuTte (CA) ot
neTMma 4yneHose. PbKOBOACTBOTO Ha APYXKECTBOTO B MNLETO HAa CbBETHT Ha AMUPEKTOPUTE UMa
cneaHus cbetas Kbm 31.12.2020r.:

- AceH Bacunes AroauH (Mpeacepaten),

- Bacun Anmutpos MonemaHcku (3amecTHUK-Npeacenaten),

- MaHio Togopos MopaseHoB

- lobomup Hnkonaes boapxnes

- XpucTtnHa CredaHoBsa MNeHaunyesa.
Ha ocHoBaHMe un.40, BbB Bpb3Ka c un. 39, an.1l ot YctaBa Ha ,bbarapcka poHaosa 6opca” AL,
LPYKeCcTBOTO ce npeacTasaasa oT M3nbaHUTENHUA gupeKTop - MaHto Togopos MopaseHos. lpe3s
nepmnopga ot 26.05.2018 r. o 25.10.2019 r. U3NbAHUTENIEH AMPEKTOP HA APYKECTBOTO € MBaH
AHrenos Takes, a A0 26.05.2018 r. - Bacua Jumutpos FonemeHcKu.

C peweHune Ha O6wo cbbpaHue Ha akuMoHepuTe, NnpoBeaeHo Ha 17.09.2019 r., MBaH AHrenos
TakeBs e ocBoboAEeH KaTo YneH Ha CbBeTa Ha AMPEKTOPUTE U ANBKHOCTTA U3NbAHUTENEH AMpPeKTOop



Ha bbarapcka ®oHaoBa bopca AZL. Ha Heroso mAcTo 3a YneH Ha CbBeTa Ha AUPEKTOPUTE U
N3nbaHUTENEH AnpeKTop Ha bbarapcka PoHaoBa bopca ALl e u3bpaH MaHio Togopos MopaBeHOB.
MNpomsaHaTta e BnMcaHa B TbpProBcKkus perncrbp Ha 25.10.2019 r, cnep onobpeHune Ha KaHaMaaTypaTa
oT KOH.

C npueTo npoekTopelleHne Ha O6Lwo rogmiHo cbbpaHue Ha akuMoHepuTe Ha ,Bbarapcka PoHpoBsa
Bopca“ Al, nposeaeHo Ha 30.07.2020 ., ce oTnhara n3bopa Ha Y1eHOBE Ha CbBeETAa Ha AMPEKTOpUTE
[0 NpoBeXAaHe Ha KOHKypCHa npoLleaypa no npasuaa, npuety oT MUHUCTbPA Ha GUHAHCUTE, B
pPamMKWUTe Ha CpoKa no nap.3, an.4 oT NPexoAHUTE 1 3aKNHUNTENHU pa3nopenbm Ha 3aKoHa 3a
ny6AMYHUTE NpeanpUATUA.

CobrnacHo un.31, an.1 BbB Bpb3Kac 4a.32, an.1 oT YcTraBa Ha Apy»KecTBoTo, CbBETHLT Ha ANPEKTOPUTE
Ha bopcaTa ce cbcTom 0T 5 dM3MYecKmM nua, KoMTo ce M36MpaT 3a CPOK OT NeT roagMHU. MaH4aTLT Ha
HaCTOAWMAT cbCTaB Ha C, Ha BPb e natekbn Ha 30.06.2020 r. Cnen n3THUYaHE HA MaHZaTa UM
yneHoseTe Ha C/, NpoabAKaBaT A3 M3NBAHABAT CBOMTE GYHKUMM 40 U3bMpaHe Ha HOB CbBeT. B
pes3ynTaT Ha NnpoBeAeHaTa npoueaypa 3a usbop Ha HoB C/ B npeanorKeHua cbeTaB Ha Cl Ha BPB Ha
MACTOTO Ha r-H J/llobomunp HMkonaes boaarkmes e HOMUHMPAH HOB NpeacTaBuTen Ha BAJIUN, a
MMeEHHO r-»ka Pagocnasa leoprmuesa Macnapcka.

Mo peweHne Ha N3BbHpeaHo O6LWO cbbpaHue Ha akuMoHepuTe NpoBedeHo Ha 10.12.2020 r., usbupa
3a usneHoBe Ha CbBeTa Ha [AnpekTtopuTe Ha ,Bbarapcka PoHaoBa Bopca” ALl, c neT roauweH maHaat
— AceH Bacunes AroanH, MaHto Togopos MopaseHoB, Bacun umutpos NonemaHckn, Pagocnasa
leoprmuesa Macnapcka u XpuctuHa CtedpaHosa lNeHanyesa.

Ha cBoe 3acegaHue ot 21.01.2021 r. KOH e ogo6puna uneHosete Ha C, Ha BPB, nsbpaHu Ha
nposeaeHoTo Ha 10.12.2020 r. M3BbHpeaHO 060 cbbpaHuMe Ha akunoHepuTe Ha BPB. MNpomsaHaTa e
BNMCaHa B TbprosckuA pernctbp Ha 29.01.2021r.

OANTHUAT KOoMmUTET noanomara paboTata Ha CbBeTa Ha AMPEKTOPUTE, MMa POA Ha I HaTOBapPEHM
€ 06LL0 ynpaBaeHUe, KOUTO U3BBPLUBAT MOHUTOPUHT M HAA30p Had BbTPELUHAaTa KOHTPOJIHAa CUCTEMA,
yrnpaB/ieHMETO Ha pUCKA M cucTeMaTa Ha GMHAHCOBO OTYMTAHE Ha APYKECTBOTO.

YneHoBeTe Ha OOUTHWUA KOMUTET ca:

- Cupma AtaHacoBa — npegcegarten

- MapuaHa Cumosa —uneH

- Papgocnas Kenasos — uneH.
Kbm 31.12.2020 r. o6wWwmAT 6poii Ha nepcoHana B ApyxecTsoTo e 28 cayxutenm (31.12.2019 r.: 27
cAyxuTenm).

1.2.MMpedmem Ha deliHocm

[py»KecTBOTO € NIMLLEH3UPAHO C pa3peLleHme U34aneHo oT JbpKaBHaTa KOMUCKUA MO LEHHUTE KHUXKA
[a N3BbPLLBA AeNHOCT KaTo poHAaoBa bopca.

MNpeaMmeTbT Ha AeMHOCT Ha ApyKecTBoTO 3a 2020 r. BKAtOYBA CAeAHUTE BUAOBE ONepaLmm U CAENKU:
- OpraHusMpaHe Ha TbProBMA C LEHHU KHMUXKA U APYTY GUHAHCOBU UHCTPYMEHTH;
- OpraHusmupaHe u NogabprkaHe Ha MHGOPMALLMOHHA CUCTEMA 33 THPFOBMA C LEHHW KHUXKA;
- B KayecTBOTO 1 Ha Oa06peH mexaHU3bm 3a NybanKysaHe (OMIM), BAE n3BbpLUBa
0onoBecTABaHe Ha AOK/1aAM 33 TbProBmA OT CTPaHa Ha UHBECTULMOHHUTE MNOCPeAHNLM
C peweHune Ha O6wo cbbpaHue Ha akuMoHepuTe Ha bbarapcka ¢oHaosa 6opca ALl, NnpoBeseHO Ha
13.09.2010 r., npegMeTbT Ha AEMHOCT Ha APY*KECTBOTO € NPOMEHEH KaKTO c/nesBa: opraHM3npaHe Ha



peryavpaH nasap Ha UHaHCOBM MHCTPYMEHTM KaTo CUCTEMA 3a TbProBUs, KOATO cpeLla uau
CbAENCTBa 3a CPELLAHETO Ha MHTEpeCcUTe 3a MOKYNKa 1 npoaax6a Ha GUHAHCOBU MHCTPYMEHTMH,
[AOMYyCHaTK 0 TbProBUs Ha peryimpaHus nasap, Ha MHOXeCTBO TPETU CTPaHW, B PaMKUTE Ha
cMcTemata M Bb3 OCHOBA Ha NMPaBW/a, KaTo PE3YATaTbT € CK/IOYBAHE HA CAE/IKU C TE3U UHCTPYMEHTY.
Cucremata GyHKUMOHMPA PEAOBHO 1 B CbOTBETCTBUE C U3UCKBaHMATA Ha 3PN 1 akToBeTe No
NpWUAaraHeTo my.

Cnep nonyyaBaHe Ha nmueHs 3a MCT oT KomucmaTta 3a puHaHCcoB Haa3op, be cb3gaaeH cermeHT Ha
MCT 3a pacTeXx Ha MaJiku U cpegHu npeanpuatna. Toii N03BOAABA Ha MasIkKUTe NpeanpuaTUs, Kato
M3M0/13BaT CblUEeCcTBYBalWaTa BbamorkHocT B MiFID Il ga HabepaT Kanutan n aa npmusBaeKkaT
nHBecTuTOopu, 6e3 aa nspasat MNpocnekT, ofobpeH OT perynaTopa, NPU YCAOBUE Ye pasMepbT Ha
eMucunaTa e nog 3 MMAMOHa eBpo. B Kpaa Ha 2017 r. 6e cTapTMpaH NPOEKT 3a PUHAHCUPAHE HA
pa3xoaute Ha GMpmMUTe, CBBP3aHM C NPUAOOMBaAHETO Ha Ny6AMYEH CTATYT, B T.4. pa3xoam 33
NnoAroToBKa Ha MPOCMNEKT, 0406peHne OT PerynaTopHUTE OpraHu U perncTpaLma Ha peryiMpaHus
nasap. Toit e puHaHcupaH oT OnepaTmeHa nNporpama "MHoBaLMM U KOHKypeHTOCNnocobHocT".
OuakBame fa ce NOCTUIHE CMHEPrua Mexay CTapTMpaHeTo Ha nasapa 3a pactexk Ha MClu
CNOMEHaTUA NPOEKT, KOETO MOXKe Aa AoBese A0 MO-MafKuU N HyNeBu pa3xoan 3a AonycKaHe Ao
TbpProBmA Ha Nasapa 3a pacrexx Ha MCI Ha KomnNaHWUK, KOUTO OTrOBAPAT Ha yCNOBUATA.

C BAn3aHeTO B CMAa OT HAYanoTo Ha AHyapu 2018 r. Ha MIFID Il n MiFIR HapacHaxa M3nCcKBaHUATA 3a
NPO3pPaYHOCT MO OTHOLLIEHME Ha U3BBbHHOPCOBaTa TbProBmA ¢ GUHAHCOBU MHCTPYMEHTHU.
TbpryBalwmTe U3BBH peryiMpaHuTe nasapu, 6axa sagbaKeHn aa nybanKyeaT onpeseneHa
nHdopmaLma 3a M3BbHOOPCOBUTE TpaH3aKUMK. MpeaBuaeHUTe 3a TOBa MeXaHU3MM Ca A0CTaBYMLUTE
Ha YyC/yrv 3a A0KNaJBaHe Ha AaHHUW, KOUTO 06XBaLLaT TpM pasNMyHKU BMAa cybekTn: OaobpeHu
MexaHM3MM 3a goKnagsaHe (OMUA), ogobpeHn mexaHmamu 3a nyb6ankysaHe (OMIM) n gocTaBunumM Ha
KOHCO/IMANPAHN AAHHW.

3a ga npefocTaBm MbJIeH CNeKTbp oT yeayru, BB ctapTnpa npoueaypa no nonyvyaBaHe Ha NLEHS 33
OMI u npe3 HoemBpwn 2018 roanHa be ycnewHo avueH3unpaHa. Cneg nmueHsmpaHeTo cn bopcara
MOXe Aa npeanara ycayru no nybamMkyBaHe Ha AaHHM 3a CAeNKU C PUHAHCOBU MHCTPYMEHTH,
onpeaeneHn 8 un. 20 u 21 PernameHT (EC) Ne 600/2014 1 ckntoYeHM M3BbH MACTO 3a Tbprosus (OTC
cAenku).

Bbarapcka poHpoBa 6opca ALl e onepaTop Ha peryivMpaH nasap 1 e AnMueH3mpaHa ot KomucuaAra 3a
¢durHaHcoB Hagzop c peweHune Ne 1001 ot gaTta: 25.10.2018 r. kKato Ofgob6peH mexaHM3bMm 3a
ny6ankysaHe (OMIM) no cmucbna Ha Anpektnsa 2014/65/EC Ha EBponeickuns MapaameHT 1 Ha
CbBeTa oT 15 mai 2014 roanHa OTHOCHO NasapuTe Ha GUHAHCOBU MHCTPYMEHTU M 338 UBMEHEHME Ha
Onpektnea 2002/92/EO u Ha Anpektmea 2011/61/EC, kakTo v Ha 3MNDU

B Kpan Ha 2018 roguHa m3Teye goroBopsbT mexay BSE n Deutsche Boerse 3a ekcnioaTtauma Ha
enekTpoHHaTa nnatdopma 3a Tbproeuma XETRA. OceeH ToBa Deutsche Boerse murpmpa BCUYKK
nasapu, KOUTo npeam nsnonssaxa cuctemata XETRA, KbM cBOATa HOBA TbProBcKa MHOPACTPYKTYpa
T7. Npes BTOpOTO TpMMeceune Ha 2018 r. 3anoyHa BbTPELIHA NOAroTOBKA 3a M360p Ha HOBA
TbProBCKa CUCTEMA, 33 A MOXKe B CPOK Aa 6bae nsbpaHa cnespaliata TbproBcka MHPPaACTPYKTypa
KOATO ga obcnyrKBa TbproBUATa Ha peryanpaHus nasap u MTC, opraHusmnpaHu ot B®B. Bb3 ocHoBa
M3BbPLUEH aHa/N3 Ha anTepHaTUBKUTe, be nsbpaHa naatdopmarta Ha Deutsche Boerse Xetra T7
nopaay Hak-HUCKUTE CU EKCNI0ATALLMOHHM Pa3xoan U MaNKNTE Pas3INKM BbB GYHKLUMOHANHO
OTHOLLUEHME CNPsAMO M3Noa3BaHaTa B MOMeHTa Xetra Classic, koeTo 61 N03B0/INA0 NO-NAABEH NpoLec



Ha murpauma. florosopsbT ¢ DB AG 3a onepupaHe Ha Xetra T7 e ¢ nbpBOHa4YaneH CPOK OT 7 roguHMK,
CYMTAHO OT MOMEHTA Ha MUIpPaLMA Npe3 BTopaTa NOS0OBUHA Ha M. toHM 2019 T.

Bbvarapckata ¢oHaoBa 6opca ycnewHo BHeapw 1 oT 24 toHK 2019 r. onepupa Halk-HOBOTO NOKOIeHMe
TEXHO/IOTMYHA apxuTeKTypa Ha Deutsche Borse — T7. ABaHrapgHaTa naat$opma A4aBa Bb3MOXKHOCT Ha
nasapHUTE y4aCTHUUM HA BbATapCKMA KanuTaaoB Nasap Nbpeu B M3TouHa EBpona Aa ce Bb3Noa3gaT
OT Hal-CbBpPEMeHHUTEe TexHoNorMn 3a 6opcosm onepaTopu

C murpaumaTa oT ceraluHaTa cuctema Xetra kbm T7, 3a0aBAHETO B TbProBUATA € HAMAIEHO OlLLe
noseve. B gonviHeHWe, MeXXAyHAPOAHUTE YH4ACTHMUM B TbProBMATA, KOUTO BeYe ca CBbp3aHn c T7,
MOraT 4a ce Bb3MN0/13BaT OT NOTEHUMANHUTE CUHEPINM YPE3 NO-HUCKU PA3X0aM 3a Pa3BUTUE U
NoAAPBIKKA, aKO XKeNnanaT Aa MMaT eKcno3numa Ha 6barapckma KanuTanos nasap.

PerynnpaHnart nasap Ha bPE ce cbcTom oT ABa nasapa - OcHoBeH na3ap BSE n AntepHaTtnBeH nasap
BaSE. Te3un nasapu ca cermeHTMpPaHM Ha 6a3a KaueCcTBEHM U KOIMYECTBEHU KPUTEPUM MO OTHOLLEHUE
Ha EMUTEHTUTE N TEXHUTE EMUCUN GUHAHCOBM MHCTPYMEHTHU, B T.4. BUAA HA GMHAHCOBUTE
WHCTPYMEHTH, cneuduyHM M3UCKBAHUA OTHOCHO aKUMOHEpPHATA CTPYKTYpa HAa EMUTEHTUTE,
dMHAHCOBUTE MM NOKa3aTenu, IMKBUAHOCT U Pa3KpUBaHe HAa UHOOPMaUm.

B gonbaHeHWe KbM peryanpaHuna nasap, bPb opraHnsupa KaTo MHOrocTpaHHa cucTema 3a
Tbproeus 1 Nasapa 3a pactex Ha MCI BEAM (Bulgarian Enterprise Accelerator Market), koliTo naBa
Bb3MOXXHOCT 33 GMHaAHCMpPAHe Ha AEMNHOCTTA HAa ManKKUTe U cpeaHM KomnaHuu B bbarapuma. bopcaTta
noay4n ogobpeHune 3a opraHnM3npaHeTo Ha Nasapa 3a pacrex Ha MCIN BEAM oT KomucuaTa 3a
¢dUHaAHCOB Haa30p B Kpasd Ha 2018 .

1.3. lNaHdemus KOBU/A 19 — enusHue, ecpekmu, npednpuemu Oelicmeausa u MepKu

Ha 11 mapT 2020 r. CBeTOBHATa 34paBHa opraHM3aumsa 06ABM NaHAEMUA OTHOCHO
pasnpocTpaHeHneTo Ha COVID-19, a Ha 13 mapT 2020 r. HapogHoTo cbbpaHue rnacyBa U3BbHPeAHO
nonoxeHue B P bbarapua, B pe3yntart Ha KOeTo ce npeanpuexa peauua orpaHnymuTeNIHN MepKMU.

Ha 24 mapTt 2020 r. 6ewe o6bHapoaBaH 3aKOHBLT 32 M3BbHPEAHOTO MOIOMKEHME, C KOWUTO Ce Npuexa
MEepPKM 3a BPEMETO Ha U3BBHPEAHOTO NAHAEMUYHO NONOMKEHME B PAa3/IMYHN 061aCT — TPYA0BM
NPaBOOTHOLLEHWUA U COLMANHO OCUTypABaHe, AaHbYHO obnaraHe n rognwHo GMHaHCOBO
NPWK/OYBAHE, HEM3NMB/IHEHWE U MPUHYAUTENHO U3NBHEHME, CPOKOBE M Apyru. baxa npuetn
pelleHuns 1 3anosean Ha MUHUCTEPCKM CbBET M MUHUCTEPCTBOTO Ha 34paBEONA3BAHETO 33
BbBEXAAHE HA NPOTUBOENUAEMMUYHN MEPKM HA TEPUTOPMATA Ha CTPAHaTa C LeA 3awmTa U ona3BaHe
KMBOTa M 34paBETO HA HAace/IEHMETO, CBbP3aHM CbC: 3abpaHa 3a BAM3aHe Ha TepPUTOPUATA Ha
CTpaHaTa ¥ npeanpuMemMaHe Ha MepKM (KapaHTMHa UK NpeaoCTaBsHe Ha oTpuuaTesieH 1abopaTopeH
pesynTat ot npoBeaeHo PCR uscnegsaHe npeay BanM3aHe Ha TEPUTOPUATA HA CTpaHaTa) Kbm
ObpXKaBM C ycTaHOBeHa nosuweHa 3abonsemoct ot COVID-19 1 3HauynTeNHO enMaeMUYHO
pa3npocTpaHeHuWe; cNa3BaHe Ha M3NCKBAHMA 33 GM3MYECKa OUCTaHLMA, XUTUEHA HA PBLETE,
Ae3nHdEeKLMA M HOCEHE HA 3aLUMTHU MACKM 33 INLLE Ha 3aKPUTM 0OLLECTBEHN MECTA; BPEMEHHO
CNupaHe UAN OrpaHUYaBaHe Ha EKCNI0ATaLMATA UK peXMma Ha paboTa Ha 06eKkTH ¢ 0bLLecTBEHO
npegHasHayeHune u/mam apyru o6eKTM UM ycayru, NPeaocTaBaAHM Ha rpaxkgaHuTe U 4p.noa.

B pe3yAaTaT Ha Ha/foXeHUTe orpaHNYeHMs y Hac U B NOBEYETO AbpiKasM Mo ceeTa, Helue HapyLeHo
HOPMa/IHOTO GPYHKUMOHMpPAHe Ha BusHecKTe OT peaumua CEKTOPU Ha MKOHOMMKaTa. 3aTpygHeHu baxa
[OCTaBKMTE Ha CYPOBMHM U MaTepMaam OT LOCTaBYNLM, EKCNEAULIMUTE KbM KNNEHTU U
OCUrypPEeHOCTTa OT paboTHa pbKa. MoYTH BCUUKM NPeanpuaTUA, MaKap U B PasiNyHa cTeneH, ce



Ha/I0XKM Aa Npeanpuemart onpeaeneHu AeUCTBUA U MepPKM 3a NPEeHacTpoiMBaHe Ha OpraHM3aLmaTa Ha
CTOMaHcKaTaTa UM AeNHOCT, TPYA0BUA PeXMM Ha paboTa, BM3HEC KOMYHMKaUMATA U APYrM acreKTy
Ha B3aMMOOTHOLUEHMATA C KOHTPAreHTU, NapTHLOPU U AbPHKABHU UHCTUTYLUMN.

BanAHMe BbpXy AeMHOCTTa U GUHAHCOBOTO CbCTOAHME HA APYIKECTBOTO

[py*KecTBOTO aAMUHUCTPMPA Na3apa Ha GUHAHCOBU UHCTPYMEHTHN CbBMecTHO ¢ Deutsche Borse
Group, cbC cedanuuie BbB rp. PpaHkodypT, FepmaHuna. HopmanHo GyHKUMOHMpPaHE Ha TO3U BU3HEeC He
6elle CblLecTBEHO 3aCEerHaTo OT HA/MIOXKEHUTE OTPAHNUYUTENHU MEPKMU.

ObemuTe Ha geMHOCTTa Ha Apy*KecTBoTo npe3 2020 roanHa He ca 3acerHaTu CbLecTBeHOo oT
NaHAEMWYHOTO NOJIOXKEHWE B CTPaHaTa, Aaxe 0TOeNA3BaT PbCT CAPAMO PaBHMLLETO Ha 2019 .
MpuxoanTte OT OrOBOPU C KANEHTM BenerkaTt pbeT cbe 181 x.nB., uaun ysennveHme ot 11 % cnpamo
2019 r. He ce HabatogaBaT NPOMEHM B CTPYKTYpaTa Ha NpeaocTaBaAHUTe ycayrn. OCHOBHUTE KANEHTU
Ha bopcaTta B INMUETO Ha eMUTEHTH, BOPCOBU YNEeHOBE M NOTPEBUTENN HA MHOOPMALMOHHU YCAYTN He
Ca MHOVKMPANW Ha TO3M eTan 3a Bb3HUKHaAK Npobnemu. Hama 3abenszaHa TeHAEHLMA CBbP3aHa C
OTKas oT ycnyrute Ha bopcaTta, B cheacrtame ot COVID-19. PbKoBOACTBOTO HA APYXKECTBOTO HE OYAKBA
CbLLLECTBEHO HaMasleHMe B padmepa Ha NpuxoauTe B cermeHT “Pernctpauma n nogabpiaHe Ha
eMUcnn GUHAHCOBM MHCTPYMEHTU 3@ TbProBUA U HA NpuxoanTe B cermeHT CermeHT
,MNHbopmaunoHHO obcnyxKBaHe"”, AOKONKOTO Te ce popmmupaTt OT PUKCUpPaHUM cbrnacHo Tapudata
TAKCK, KOUTO Ce 3an1awaT oT 6opcoBuUTe YNEHOBE.

PbKoBOACTBOTO He e 0cBODOOKAaBaN0 NEPCOHAN U He Ce e Bb3MN0/13BaN0 OT NPUETUTE MEPKU CbC
3aKoHa 3a U3BbHPeAHOTO nonoxkeHue (,60:40“ u gpyrun).

[pyKecTBOTO NPOAbAXKABA Aa OCbLLECTBABA CTONAHCKaTa CM AeMHOCT 6€e3 Aa cpeLla 3Ha4YMmMu
3aTpyAHeHWs, 3a A3 obe3nedn JOCTaBKUTE Ha aKTUBU M U3BbPLLUBAHETO Ha BopcoBuTe caoenku.
[pyKecTBOTO pasnonara ¢ A4OCTaTb4YHO N0 06em NapuyHM CPeACcTBa, 3a Aa NocpeLLa INKBUAHUTE CU
HYXXAN.
MocTuUrHaTMTe pesynTaTi OT APY»KeCcTBOTO 3a roAnHaTa ca, KakTo cieasga:

- Npwuxogyn ot gorosopwu ¢ KameHTn 3a 2020 r.: 1,900 x.nB., a 3a 2019 r.: 1,719 x.nB.;

- CbbupaemocT Ha B3emaHuATa 3a 2020 r.: go 30 aHun, 3a 2019 r.: go 30 aHu;

- NepcoHan kbm 31.12.2020 r.: 28 cny*kntenn, a Kbm 31.12.2019 r.: 27 chyxutenm

- HetHa neyan6a3a 2020 r. B pa3mep Ha 1,008 x. nB., a 3a 2019 r.: 404 x.nB..
Kbm 31 aekemspun 2020 r. gpy»KecTBOTO pa3nonara: C NapuyHM CpeacTsa U EKBMBANIEHTM B pa3mep Ha
1,994 x.ns.. (31 gekemspun 2019 r.: 1,468 x.N1B.) M APYrY BUCOKO NTMKBUAHM aKTUBM, B pasmep Ha 333 x.
nB. (31 pekemspm 2019 r.: 271 x. n..)

CobwmTe TeHAEHUMM Ce 3ana3BaT U 3@ Ha4yanoTo Ha 2021 r.

MpeanpueT mepKu n aencTeus

33 MMHMMM3MPAHE HA Bb3MOXKHUTE HeraTMBHM epeKTU BbpXy AEMHOCTTA Ha APYHKEeCTBOTO,
pPbKOBOACTBOTO € CHOPMMPANOo KPU3MCEH Wab, YMATO Len e ocurypasaHe Ha AeWHOCTTa nNpu
HacToALLaTa U3BbHPEAHA CUTYaLMsA, KaKTo U NpeanpueMaHe Ha MePKM 33 KPaTKOCPOYHa peakums.
MpeanpuetTuTe 40 MOMEHTa MEPKM M AEeMCTBMA 32 OrpaHNYaBaHe HeraTMBHMTE NoCAeanUM BbpXy
OeMHOCTTa Ha APYKECTBOTO U Npeana3BaHe Ha CAYKUTENNUTE Ca HAaCOYEHMU KbM:



- B3eMaHe Ha peLleHue 3a KanuTaamsmpaHe Ha YacT oT nevanbata 3a 2019 r., Bb3/IM3aLLa Ha
202 x.ns..

- naeHTUdMUMPaHE HA KPUTUYHUTE MPOLLECH M ONpeaeNAHe Ha ONpeae/ieHM CTbMKK 33
npPeogoNABaHETO Ha KPUTUYHM CUTYaLUN;

- npegnpuemaHe Ha AMCTaHUMOHHA Gopma Ha paboTa Ha CAYKUTENUTe CU MO rpadumK u
poTaLmA, KOeTo BOAM A0 HaMasleHNe Ha PUCKOBETE A0 MUHUMANHO JONYCTMMMW B TaKaBa
cpefa npouecu (NpoBexaaHe Ha TbProBCKM CECUM, A0MYCKaHe HAa GUHAHCOBU
MHCTPYMEHTM [0 TbProBma, ob6Ccay»KBaHe Ha eMUTEHTU U BOPCOBM YieHoBe, 06paboTKa Ha
KOPMNOpPaTUBHU CbOUTUA, OCUTypsABaAHE Ha LANOCTHOTO GYHKLUMOHMPAHE Ha
MHOOPMALMOHHUTE CUCTEMU Ha BopcaTa) M OTFOBOPHUTE CTPYKTYPHM 3BEHA 33
OCUTYpPABAHETO UM.

- Cb3gaBaHe Ha OpPraHM3aLuMa 3a U3BbPLUBAHE Ha PAabOTHUTE NPOLLECH Ype3 AUCTAHLMOHHM
MeToau;

- Cb3faBaHe Ha OpraHuM3aums 3a NPUOPUTETHO 0bCNyKBaHE HAa HOPCOBUTE YNEeHOBE NPU
HeobxoAMMOCT 1 Npu Npobaemm, CBbP3aHU € AOCTLN A0 TbProBCKaTa cuctema. Kom
MOMEHTA HAMa NpeAnpPUETUN MEPKM MO CMELIHOCT, CBbP3aHM CbC Cb3haneHaTa
opraHusaums.

- NpoBeXAaHe Ha MHOXeCTBO MHPOPMALIMOHHM U PA3ACHUTENHM KAMNAHWU OTHOCHO
HauynHUTe Ha npegna3BaHe oT 3apasdAsaHe ¢ COVID-19;

- npegocraBAHe HA IMYHN 3alUUTHU CpeACTBA HAa CBOUTE CNYXKUTENU;

PbKkoBOACTBOTO Ha [lpy>KeCcTBOTO NPOAb/NKaBa TEKYLO [ia CAeAM BCUUYKM KaHaIM 32 KOMYHUKaLMA,
exkeHeBHO HabtogaBa U3MEHEHMETO Ha KNoYoBUTE NOKasaTe M No AeiHocTTa (Hali-Beye obemuTe
cAenku), aKkTyanHa MHPopmaLmMa 3a OCHOBHM Y4aCTHULM Ha KanuTanoBma nasap, U MMa roTOBHOCT
npuv HeobxoAMMOCT Aa Npeanpuema AONbAHUTENHM MEPKU C Uel MUHUMU3UPaHe Ha eBeHTyaNHuUTe
HeraTMBHM epeKTU OT NaHAemuATa. 3a uenTa uma GopmMmpaH KpmusmceH Wab, KoMTo U3NbAHABA
TEKYLLM aHaN3M N OLLEHKM, KaKTO M pa3paboTBa Bb3MOXHM CLLEHapUM 33 Peakuma U oBnaaasaHe Ha

NnoTeEHUWNANTHUN PUCKOBE.

EdeKT BbpXxy eneMeHTUTe Ha PUHAHCOBUA MHANBUAYANHUA GUHAHCOB OTYET

PbKOBOACTBOTO Ha APYHKECTBOTO He e uaeHTudunumpano o61actm B UHAMBUAYANHUA GUHAHCOBOTYET,
BbPXY KOMTO NaHAEMMATA 43 MMA NPAKO M CbLLECTBEHO OTPAXKeHME U ePEKTU, BKIOYUTENHO MO
OTHOLLEHME Ha OLEHKATA Ha OTAE/IHUTE aKTUBU U MNACUBMU.

1.4.0cHoBHU nokaszamesu Ha UKOHOMUYecKkama cpeda
OcHOBHWTE NOKa3aTeNn Ha MKOHOMMYECKaTa Cpesa, KOUMTO OKA3BaT BAUAHUE BbPXY AENHOCTTA HA
OpYyKecTBoTo, 3a nepmoga 2018 — 2020 r. ca npeacTaBeHM B Tabamuata no-4oay:

MokasaTen 2018 2019 2020
BBM B MAH. neBa 109,743 119,772 117,899
PeaneH pacrex Ha BBl 3.1% 3.7% -4.4%
NHdnauma B Kpaa Ha rogmHaTa (XUML) 2.3% 3.1% 0.0%
CpeaneH BanyTeH Kypc Ha WATCKMA A0ap 3@ rogMHaTa 1.66 1.75 1.72
BanyTeH Kypc Ha WATCKMA A0Nap B Kpasa Ha rognMHaTta 1.71 1.74 1.59
OCHOBEH NNXBEH MPOLLEHT B KpaA Ha rognHaTa 0.00 0.00 0.00
BespaboTuua (B Kpaa Ha roauHara) 6.1% 5.9% 6.7%

* NMporHo3a Ha BHB 3a.2020 r., u3roteeHa Kbm 22 aekemspu 2020 r. U3TOUYHUK: BHB
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2. OCHOBHU NONOKEHUA OT CHETOBOAHATA NONIUTUKA HA APYKECTBOTO

2.1.6a3a 30 uz2omesHe Ha UHOUBUOYAAHUA YUHAHCO8 omYem

NHansmayanHnaT GuHaHcoB oTyeT Ha bbarapcka PoHposa bopca ALl e M3roTBeH B CbOTBETCTBME C
BCUMYKM MexayHapoaHW cTaHAApTH 3a duMHaHcoBK oT4eTn (MCDO), KOMUTO ce CbCTOAT OT: CTAaHAAPTH
3a GMHAHCOBW OTYETU U OT TbJIKyBaHMA Ha KomuTteTa 3a passacHeHus Ha MCPO (KPMC®PO), oaobpeHu
oT CbBeTa no MeKayHapoaHU cyeToBogHM cTaHaapti (CMCC), n MexagyHapoaHuUTe CYETOBOAHM
CTAHZAPTM M TbAKYBaHUATA Ha MOCTOAHHUA KOMUTET 3a passcHaBaHe (MKP), opobpeHn oT Komuteta
no MexayHapoaHu cietoBoaHM cTaHaapTi (KMCC), kouto edpeKkTMBHO ca B cuna Ha 1 aHyapm 2020
r., U KouTto ca npuetn ot KomuncusaTta Ha EBponelickma cbtos. MCPO, npuetn ot EC, e obwonpuetoTo
HaMMeHOBaHMeE Ha pamKaTa ¢ 06l npeaHa3HavyeHMe-cyeToBOAHA 6a3a, eKBMBANEHTHA HA PaMKaTa,
BbBeAeHa ¢ gedpuHuumaTa cbriacHo § 1, 1.8 ot JJonbaHUTenHUTe pa3nopenbm Ha 3aKoHa 3a
CY4EeTOBOACTBOTO NOJ HAaMMeEHOBaHMETO ,MeKayHapoaHU cieToBOogHM cTaHdapTn” (MCC).

3a Tekyulata pUHaHCOBA roAMHa APYXKECTBOTO € NPUEeNo BCUYKM HOBU N/UAKN peBMU3MpaHn CTaHaapTU
W Tb/IKYBaHUA, u3gageHm ot CbeeTa no MexayHapoaHu cdetoBoaHu ctaHgapti (CMCC) u pecn. oT
KomuTeTa 3a pasacHeHnsa Ha MC®PO, Kouto ca 6UAM ymecTHU 3a HeroBaTa AenHOoCT.

OT Bb3NpMEeMaHEeTO Ha NOCOYEHUTE NO-A0Y CTaHAAPTU U/UAN ThAKYBAHUA, NPAKTUYECKM
NPUNOXKUMMU 33 FOAMULLIHN OTYETHN Nepuoamn, 3anoyBaLLm HaiM-paHo Ha 1 AaHyapun 2020 . 3a
npeanpuAtTMATa B Penybanka bbarapua, He ca HaCTbNWAW NPOMEHM B CHETOBOAHATA MNOIMTUKA Ha
LPYKECTBOTO, Pecn. akTUBUTE, MAacUBUTE, ONEepPaLUNTE N HEFOBUTE pe3yNTaTu, OCBEH HAKOM HOBU U
pa3wWwnpaBaHETO Ha Beye YyCTaHOBEHW onoBecTABaHUA, 6e3 ToBa Aa AoBese 40 APYIM NPOMEHU B
KNacupuKaumaTa UaM OLLeHKaTa Ha OTAE/IHM OTYETHM 0DEKTU 1 onepaumu.

HoBsuTe n/unn NpomeHeHUTe CTaHAAPTM U TbAKYBaHMA BKAKOYBAT:

- MpomeHun B KoHuenTyanHaTa pamka 3a PUHAHCOBO OTYMTaHe (PamKaTa) U CbOTBETHMU
NpomMeHu B pepepeHummnTe KbM Hes B pasnmyHm MCOO (B cuna 3a rogullHK nepuoam ot
01.01.2020 r., npueTn ot EK). Tean npomeHun B Pamkata BKAOYBAT NpepaboTeHn usuano
aedbnHMUMM 33 ,,aKTUB” 1 ,,NacuB”, KaKTO N HOBU HACOKM M KOHLUENLUMKN 33 TAXHOTO
n3mepBaHe, OTNUCBaHe, NpeAcTaBAHe N onosecTaBaHe. [lpomeHuTe B KoHuenTyanHata
pamMKa ca CbNpoBOAEHU C USMEHEHUA B HAKOWM NPenpaTKM KbM Hea B MexayHapoaHute
CTaHAapTV 3a PUHAHCOBO OTYMTaHe, B T.4. MCPO 2, MCPO 3, MCPO 6, MCPO 14, MCC 1,
MCC 8, MCC 34, MCC 37, MCC 38, KPMC®Q 12, KPMC®O 19, KPMC®O 20, KPMC®DO 22 n
MKP 32. YacT oT npenpaTK1UTe Haco4BaT KbM KOA Bepcua Ha KoHLeNTyaAHaTa pamMKa
cneaBa ce OTHaCAT U3ABAEHUATA B NOCOYEHUTE cTaHaapTH (pamkaTta Ha KMCC, npueta ot
CMCC npe3 2001 r., pamkata Ha CMCC ot 2010 r. uan HoBaTa peBM3npaHa pamka ot 2018
r.), Apyrv U3puYHO NOCOYBaT, Ye AedUHULMUTE B CTaHAAPTA HE Ca aKTyaan3npaHu B
CbOTBETCTBME C HOBUTE U3MEHEHUA B PaMKaTa;

- Mpomenun 8 MCC 1 MNpeactaBaHe Ha dnHAHCOBKM oT4eTn U MCC 8 CueToBOAHA NOAUTUKA,
NPOMEHU B NPUBANIUTENHUTE OLEHKN U TPELLKK (B CMNA 3@ TOAULLHU Nepuoam ot
01.01.2020 r — npuetu ot EK). Tean npomeHn KacaaT npeuunsnpaHe onpeaeneHMeTo 3a
,CbLLECTBEHOCT”, MOCOYEHO B ABaTa cTaHAapTa. Cnopen TAX HOBOTO onpeaeneHme 3a
CbLLLECTBEHOCT e: ,,MHPOopMaLMATa e CbLLeCcTBeHa, aKOo NPOMNyCcHATa, NPeACTaBEHA HETOUYHO
WA NpUKpUTa, B MO0 B pa3ymMHa CTEMEH Aa Ce O4aKBa 43 NOBAUAE Ha pelleHnATa Ha
OCHOBHUTE NoTpebuTenn Ha pMHaHCOBUTE OTHETM C 06LLA LLe, KOMTO NpPesoCTaBAT
¢dMHaHcoBa MHPOPMALMA 33 AafeHO OTYETHO NpeanpuaTre”. Haauue ca Tpu HoBM
acneKkTa oT onpeaeneHneTo, KOMTo cnegsa Aa 6vaaT otbenasaHu: a) "npukpuBaHe” —
HaCToALWOTO onpeaeneHne ce GOKycMpa Camo BbpXy NPOMYCKaHe U HETOYHO
npeacrassaHe. 3akntoyeHneto Ha CMCC e, Yye NPUKPUBAHETO Ha CblecTBeHa MHpopmaymsa
MOXe A3 UMa CblumA edeKT KaTo NPoMnycKaHe Ha CbliecTBeHa MHopmauus; 6) ,0uakBaHe
B pa3yMHa CTeneH Aa ce NOBAUAE Ha PeLLleHNATa Ha OCHOBHUTe noTpebutenn” —
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HaCToALWOTO onpeaeneHue ce oTHaca 4o ,,6u morno ga nosnvae”, koeto cnopeg CMCC
MO3Ke Aa ce Npueme, Ye ce U3NCKBA TBbPAE MHOFO MHPOPMAaLUA, Tbil KaTO NOYTM BCUYKO
, 61 MOrN0 fa noBavAe” BbpXy pelleHnaTa Ha HAKOW NoTpebutenn, 4opu BepoATHOCTTa A3
€ MMHMMaHA; 1 B) "OCHOBHU NoTpebuTenn” (cbliecTByBaLlLM UAM NOTEHLMANHU
WMHBECTUTOPU, 3aemoaaTte v U ApYr1 KpeamTopu) — HaCTOALLOTO onpeaesieHue ce oTHacA
0o ,notpebutenn”, koeto cnopes CMCC moske aa 6bae NpueTo TBbpAe WNPOKO, T.e. Aa
ce B3emMarT NpeABuna, BCUUYKM Bb3MOXKHM N013BaTeNn Ha GUHAHCOBUTE OTYETH, KOoraTo ce
pelwaBa KakBa MHdpopmauma Aa ce onosecTy. CbLo TaKa, NOCOYBAT Ce U3PUYHO NneT
HauMHa 3a NPUKPMBaAHE Ha CbllecTBeHa MHPOPMaLIMA: @) M3M0/3BaHE Ha e3MK 33
CbLLECTBEH e/1eMEHT, KOUTO € YKJOHUYMB AN HeaceH; 6) nHdopmaLmsa 3a CbliecTBeH
efleMeHT, cAe/ika Uan cbbutue, KoATo e pasnpbCHaTa Ha Pas/IMYHN MecTa BbB
bMHaHCOBUTE OTYETU; B) HECXOAHM €NEeMEHTU, CAENKM N CbBUTUA, NO CbLLECTBO, KOUTO
HEenoAXoAALLO ca NpeAcTaBeHU CbBKYMHO; ) CXOAHU eNleMEHTU, CAENKU U CbBUTUA, KOUTO
HEenoAxoAAlLo ca NpeAcTaBeHM CAMOCTOATE/NHO; M A) cbliecTBeHa MHPOPMaLIMA e CKpUTa
ypes HecbllecTBeHa MHOPMaLIMA A0 TaKaBa CTeneH, Ye cTaBa HeACHO KOs MHbopmaLmsa e
cbliecTBeHa. Cbllo Taka MPOMEHUTE MOACHABAT, Ye aApecnpaHeTo Kbm HeacHa
MHbOPMaLMA MMa CbLMA edeKT KaKTo Npu NponycHaTta uan auncealla nHpopmaumsa,
KaKTo M ye NpeanpuaTUETO OLEeHABA CbLLLEeCTBEHOCTTa B KOHTEKCTa Ha GUHaHCOBUA OTYET B
HeroeaTa UANOCT;

MpomeHn 8 MCOO 9 dnHaHcom nHcTpymeHTH, MCC 39 O1HAHCOBU MHCTPYMEHTU:
npvsHaBaHe u oueHaBaHe U MCPO 7 DMHAHCOBU MHCTPYMEHTU: ONOBeCTABaHe (B cuia 3a
roauwwHu nepmoam ot 01.01.2020 r — npueTtn ot EK). Tean npomeHun ca cBbP3aHU C
NPOM3TUYALLATA HECUTYPHOCT OT pedopmaTta Ha Ha30BUTE INXBEHM NPOLEHTH,
npegnpueta ot CbeeTa 3a PMHaHCcOBa cTabunHocT Kbm 120. Tasn pedopma e HacoveHa
KbM 3aMsHa Ha CbLLEeCTBYBaALLUTE N U3MON3BaHM KaTo 6a3oBu, B caenknte ¢ GMHAHCOBM
WMHCTPYMEHTU, mexaybaHKoBU nnxseHun npoueHTn (Hanpumep: Libor, Euribor, Tibor), ¢
anTepHaTMBHM 6a30BU IMXBEHM NPOLLEHTM, OCHOBABALLM Ce Ha MeXKaybaHKOBM nasapw,
KaKTO W 3a pa3paboTBaHe Ha anTepHAaTUBHM 6A30BM IMXBEHW NPOLLEHTU, KOUTO Ca NOYTH
6e3puckosu. LienTa e aa ce npeosoneaT nociegmumTe sbpxy PUHaHCOBOTO OTYMTaHE OT
pedopmaTa Ha 6a30BUTE NMXBEHU NPOLLEHTM, Npe3 Nepmoaa npeam 3amaHaTa Ha
CbluecTByBaLL, 6a30B IMXBEH NPOLEHT C anTepHaTUBEH 6A30B JIMXBEH NPOLLEHT.
N3meHeHMATa NpeaBuKAAT BPEMEHHM N OFPAaHUYEHM U3KAOYEHWA OT U3MCKBAHUATA 33
OTYMTaHe Ha xeAxkmnpaHeto no MCC 39 u MCPO 9, KouTo ocurypAasaT yc/i10BUA
ApyrKecTBaTa 4a NpOAbAXKAT Aa Ca B CbOTBETCTBME C U3MCKBAHUATA HA ABaTa CTaHAApTa,
npv urHopupaHe edekrta Ha pepopmara.

3a cTaHAapTa, NOCoYeH No-A40/Y, PbKOBOACTBOTO € NPOYYNUIO0 Bb3MOXKHUAT My edeKT 1 e
onpeaennno, Ye Toi He 61 Mman edeKT BbPXY CHETOBOAHATA NOMTUKA, PEC. aKTUBUTE, MacMBUTE,
onepaumuTe U pe3ynTaTUTe Ha APYKECTBOTO Nopaam TOBa, Ye TO He pasnonara/onepupa c Takmsa
06eKT! U/Mnun He peanmsmnpa NOAOOHN CALNKMU U TPaH3aKLMUK:
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MC®O 3 (npomeHeH) — busHec KoMbuUHayuu (8 cuna 3a 200UWHU nepuodu om 01.01.2020
2., npuem om EK). Tasn npomsHa Kacae AafeHOTO B NPUIONKEHNATA KbM CTaHAApTa
onpeaenexHue 3a,6M3Hec” 1 e cBbp3aHa C TPYAHOCTUTE, KOUTO NPUA0OMBALLA
npeanpuATMA cpeLLaT B NpeLeHKaTa Aanu ce npuaobusa 6U3HEC UAK CbBKYMHOCT OT
aKTUBMW. M3MeHeHMETO Lienun: a) Aa U3ACHU, Ye 3a Aa bbae onpeaeneH Kato busHec,
npmuaobuTnaT Habop oT AEMHOCTU N aKTUBU TPAOBA Aa BKAOUYBA KAaTO MUHUMYM
B/IOXKEHMWTE pecypcu U OCHOBHUTE OMepaTMBHU NPOLLECU, KOUTO 3aeAHO BOAAT 10 U
onpeaensT Mo CblEeCTBO Cb3AaBaHETO Ha NPOAYKT; 6) Aa ce cTecHAT AePpUHMLMKUTE 33
,,O6n3Hec” n 3a ,NpoayKT”’, KaTo ce CbCpeaoToHaT A0 CTOKUTE U YCAYTruTe, NPeaoCTaBsAHN Ha
K/IMEHT M KaTo ce cHeme GOKYCHT BbpXy CNocobHOCTTa 3a HamasiABaHe Ha pasxoauTe; B)
na no6aBn HACOKM M UNOCTPATUBHU NPUMEPU, KOUTO Aa MOMOTHaT Ha NpeAnpuATMATA B
npeueHKaTa gaaun e npuaobut onepaTMBeH NPOLEC; T) Aa NPeMaxHe U3UCKBAHETO 3a



OLeHKa 3a TOBa Zla/v NasapHMTe y4acTHULM ca B CbCTOAAHME Aa 3aMEeHAT NNCcBalLuTe
pecypcu 1 onepaTMBHM NpoLecy B NpuaobusaHoTo NpeanpuaTme, 3a Aa Npoab/KaTt 4a
Cb34aBaT NPOAYKT, U A) Aa ce Ao0baBM oNUMATA 3a T.HaP. TECT 32 KOHLLEHTPaLUUSA, KOUTO
Nno3B0/1ABa ONPOCTEHA OLeHKa 3a TOBa, AaNu AaAeHa CbBKYMNHOCT OT A4eMHOCTU U aKTUBU e
busHec, UK He;

Kbm gataTta Ha u3gasaHe 3a oaobpABaHe Ha TO3U MHAMBUAYaNEH PUHAHCOB OTYET ca M3aaaeHU, HO

He ca BCe oue B CMANa 3a rogmwHun nepmoan, sanodsawm Ha 1 aHyapm 2020 r., HAKOIKO HOBM

CTaHAAPTU U Pa3ACHEHUNA, KAKTO MU NPOMeEHEHUN CTaHAaPTU U Pa3ACHEHNA, KOUTO He Ca 6unn npuetun

3a NO-paHHO MPUIOXKEHME OT APYIKECTBOTO.

OT Tax pbKOBOACTBOTO € MPeLUeHNo, Ye cieaHuTe buxa Mmanu noteHuuaneH epekr 8 6baelle 3a

npomMmeHn B cHeToBOAHATA NMNOJIUTUKA U KI'IaCVI(bVIKaLI,MﬂTa N CTOMHOCTUTE Ha OTYETHU 06EKTU BbB

(bVIHaHCOBMTe OT4YeTU Ha APYyKeCTBOTO 3a cneasalln nepnoamn, a UMeHHO:
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MpomeHu 8 MICC 1 [MpedcmassaHe Ha ¢huHaHco8U omyemu (8 cunaa 3a 200UWHU epuoou
om 01.01.2023 2., He npuemu om EK). Te3an NpoMeHM ca HACOYEHU KbM KPUTEPUUTE Ha
KNacMULMpPAHETO HA 3a4b/IKEHMATA KATO TEKYLLM U HeTekylwm. Cnopes TAx
nNpeanpUATMETO Knacnduumpa 3a4b/MKEHUATA CU KaTO TEKYLLM AN HETEKYLLM B
3aBMCMMOCT OT MpaBaTa, KOUTO CbLLECTBYBAT B KPas Ha OTYETHUA NEPUOL U He ce BAUse OT
BEPOATHOCTTA AAa/IM TO LUE YNpPaXKHW MPaBOTO CU A3 OT/IOXKM YPEeXKAaHETo Ha
3afb/KeHunTa. [pomeHuTe YTOYHABAT, Ye MOoL ,,YPeXKaaHe"” Ha 3a4b/IKeHUs ce ma
npeaBua NPexsbpAsHETO Ha TPETa CTPaHa Ha NapUMYHM CPEACTBA, MHCTPYMEHTU Ha
cobCcTBEHUA KanuTan, ApyrM akTMemM uam yeayrm. KnacuouKkaumsaTa He ce oTHacs 3a
OepuBaTUBUTE B KOHBEPTUPYEMM NACUBM, KOUTO camm Mo cebe cu ca UHCTPYMEHTHU Ha
cobcTBeHUA KanuTan. MpomeHuTe ce NpuaaraT PeTPOCNEKTUBHO;

MpomeHn 8 MCOO 9 dnHaHcoBm nHcTpymeHTH, MCC 39 OMHAHCOBU MHCTPYMEHTU:
npusHaBaHe u onosectaBaHe, MCPO 7 PrHAHCOBU MHCTPYMEHTU: onosecTaBaHe, MCPO
4 3acTtpaxoBaTtesiHn gorosopu 1 MC®PO 16 J/insumHr Bbp3aHu ¢ Pasa 2 ot pepopmara Ha
6a30BMTE IMXBEHU NPOLIEHTU (B cMAa 3a roaniuHu nepmoam ot 01.01.2021 r., npuetn ot
EK). MpomeHuTe B cTaHAapTUTE, CBbP3aHu ¢ Pasa 2 oT pedopmaTa Ha 6a30BUTE IUXBEHU
NPOLEHTU NPEAOCTaBAT OCHOBHO ABe NPaKTUYeCcKn obaeKkYeHns: a) Npu onpeaensHe 1
OLLeHKa Ha NPOMEHW B AOTOBOPEHM NAPUUYHM NOTOLM OT GUHAHCOBU aKTUBM M NACKBU U
JNIN3NHIOBM 3a4b/IXKEHUA — KaTO NPOMeHUTE B H3a30BUTE IMXBEHM NPOLEHTU Ce OTYeTaT
ypes aKTyanunsmpaHe Ha ePeKTUBHUA NXBEH NPOLEHT; U 6) NpK OTYNTAHETO Ha
Xe4KunpaLm OTHOWEHMA — KaTo ce NO3BO/IM NPOoMsiHa (NpepasraexaaHe) B onpesensiHeTo
Ha XeAKMPaALLOTO OTHOLLIEHME U Ha OLLeHKaTa Ha XeAKMpPaHUA 06eKT Ha 6a3a NnapuyHu
noToLM, MoOpaam 1 B Ppe3ynTaTt Ha 3aMeCcTBAHETO Ha NpuaaraHuTe 6a3oBKU IMXBEHU
NPOLEHTU C APYrv anTepHaTUBU. M3meHeHMATa ce Npuaarat peTpocneKkTMBHO. MNo-paHHO
npunaraHe e paspeLLeHo;

MpomeHu 8 MC®O 16 JluzuHe (8 cuna 3a 200uwiHU nepuodu om 01.06.2020 2., npuemu om
EK). C Te3an NnpoMeHM ce BbBeX4a NpaKTUYecKa LiesnecbobpasHa MapKa, Ha 6a3a, Ha KoaTo
BCEKW IM3MHIONOyYaTeN MOXKe Aa usbepe Aa He npeLeHABa Aan AafeHa OTCTbMNKA
(0bneKkyeHmne) NO U3MHT, Bb3HMKHANA CaMO KaTo NpsKa nociaeanua oT NnaHaemuATa
COVID-19, e uameHeHuMe Ha AM3NHIOBUA J0roBop. Tasm MApKa ce AOMNYCKa 3a nNpuaaraHe un
KOraTo €a U3Nb/IHEHW eAHOBPEMEHHO C/lefHUTE YCIOBUA: a) C NPOMAHATA B IM3UHTOBUTE
naawaHna ce NPOMEHA Bb3HArpaxA4eHMeTo 3a IM3UHTaA, KaTo NPOMEHEHOTO
Bb3Harpa*kAeHune no CbLLEeCTBO He HAAXBbP/IA Bb3HArpaK4eHWeTOo 3a JI3UHTa,
HEMOCPeACTBEHO NPeaX0oXKAaLLo NPOMAHATA; 6) BCAKO HAMaleHWE HA IM3NHTOBUTE
naawaHmnA 3acara cCamo NaaaHuATa, MbPBOHAYANHO Ab/IKUMK Ha nan npean 30 oHK
2021 r.; KaKTO 1 B) OCTaHaNWTe YC0BUSA Ha IM3MHIA HE CE NPOMEHSAT CbLLECTBEHO.
JInnHronony4yaTenat, KOMTO NpUAara NPaKTMYecKaTa uenecbobpasHa MApKa, oTYnTa
BCAKA NPOMSAHA B NAaLLAaHMATA MO JIM3UHIA MO CbLLMA HAYMH, MO KOMTO TA 61 ce oT4yena
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npu npunaraHeTo Ha MC®O 16, ako He NpeaCcTaBAABA USMEHEHWE HA IM3UHTOBUA
porosop. Ta He e BaAMgHa 3a amsuHrogatenmte.llo-paHHO NpuiaraHe e paspeLleHo;

NoanwHn nogobperma 8 MCPO 2018-2020 8 MCPO 1 MNMpunaraHe 3a NbpPBM NbT Ha
MexayHapoaHuTe cTaHAapTu 3a dUHaHcoBO oTyntaHe, MCPO 9 duHaHcoBMU
MHCTpyMeHTU, MntoctpatmeeH npumep 13 kbm MCHO 16 /iusuHr u MCC 41 3emenenue (8
cuna 3a roamwHm nepmogm ot 01.01.2022 r., He ca npueTtu ot EK). Tean nogobpeHns
BHACAT YaCTUYHM NPOMEHMU B cnegHuUTe cTaHAapTu: a) B MCPO 1 e npegocraBeHo
ob/1eKYeHMe No OTHOLIEHME HA AbLLEPHO NpeanpuaTne, npuaarawo 3a nbpeu nbT MCPO
Ha NO-KbCHa AaTa OT NpeanpuATUeTo Malika. To oueHsiBa B CBOUTE MHAMBUAYANHU
$MHAHCOBM OTYETU aKTUBMUTE M NacMBuUTe No 6anaHCOBUTE CTOMHOCTU, KOUTO BMxa Buam
BK/IIOYEHM B KOHCOIMANPAHUTE PUHAHCOBM OTYETU Ha NPeanNpPUATUETO-MaliKa, Mo KOUTO
npeanpuUATMETO Malika e Npuaobuno AblEPHOTO NpeanpusaTne. To MoxKe B cBoute
$UHaAHCOBM OTYETM A3 OLEHN KyMynaTUBHATa pas3/iMKa OT NPeBanyTUPaHE 33 BCUYKU
[EeNHOCTU B YyKOUMHa no banaHcoBaTa CTOMHOCT, KOATO 61 Buna BKAOYEHA B
KOHCOMANPaHUS GMHAHCOB OTYET Ha KOMNaHWATa-MalKa, Ha 6a3aTta Ha AaTaTa Ha
npemuHaBaHeTo KbM MCPO Ha npeanpuATUETO-MaiKa, ako He Ca M3BBbPLUEHM HUKAKBU
KOPEeKLMU 33 uenunTe Ha NnpoLeaypuTe Ha KOHCoAMaaumna u 3apaam ebektute Ha b1usHec
KoMbuHaumaTa. ToBa MU3MEHEHME LLLe ce Npuaara 1 3a aCouMMpPaHn U CbBMECTHU
npeanpuATUa, KOUTO ca Npeanpuenm cbwoTo ocBoboxaaBaHe no MCPO 1.
MNpeanpuaTMETO Npuaara ToBa U3MeHeHMe 3a roANLIHUTE OTYETHU Neproam, 3ano4BaLlm
Ha unu cnen 1 sHyapu 2022. Mo-paHHOTO NpunaraHe e paspelleHo.; 6) s MCPO 9 e
HanpaBeHO YTOYHEHME BbB BPb3Ka C TaKCUTe, KOUTO ce BKAYBAT B “10 NpoueHTHMA TecT”
3a onpeaensHe Aanu Npu M3sMeHeHue Ha AageH GMHaHCOB NacmMB YCNOBMATA HA HOBMA
WU n3meHeHnss GUHAHCOB NAacuB Ce pa3nyaBaT 3HAYUTE/IHO OT Te3M Ha MbPBOHAYANHO
npusHatua. Cnopen NPOMeEHUTE NPU ONPeAENaHETO Ha Te3M TaKCK, NpeanpPUATUETO
BK/IHOMBA CaMO Te3U, NIAaTEHN NN NONYYEHN MEXKAY 3aeMOonoyyaTen U 3aemogaTten,
BKOUYUTENHO TAKCU, NAATEHM AN NOSYYEHN OT 3aeMONoayYaTena n 3aemogaTens ot
MMeTO Ha gpyrua. MNpeanpuaTMeTo npunara NPoMeH1Te KbmM GUHAHCOBUTE NACUBMU, KOUTO
Ce U3MEHST B Ha4yanoTo UK c/ief HauyanoTo Ha roAMLWHUA OTYETEH NEpMos, B KOMTO
npeanpuUATMETO NbPBOHAYAIHO MM NpUAara; B) B untocTpatmaeeH npumep 13 kbm MCPO 16
€ NpemMaxHaTo UNCTPATMBHOTO OTYMTAHE Ha Bb3CTAHOBEHW OT IM3NHIOAATENA PA3X04MU
3a nogobpeHne Ha IM3MHIOB MMOT C Lie/1 e/IMMUHMpPAHE Ha BCAKaKBO 06bpKBaHe OTHOCHO
TpeTupaHe Ha CTUMYAUTE NO SIU3UHT. Tbil KAaTO U3MEHEHMETO Ce OTHACA 33 UNOCTPATUBEH
npumep, KOMTO NPUApPY*KaBa CTaHAAPTa, a He e YacT OT Hero, He e NocoYeHa AaTa Ha
B/IM3aHe B cua; r) B MCC 41 e npemaxHaTo M3MCKBAHETO NpeanpuaATUATa 4a U3KIOYBAT
napuyHUTE NOTOLM 33 NaalaHe Ha AaHblM NPy onpeaensHeTo Ha cnpaBen/MBaTa
CTOMHOCT Ha BMONOrMYHUTE aKTUBM M 3eMeaencKaTa NPoayKUUS;

MC®O0 10 (npomeHeH) — KoHconngmpanu ¢uHaHcoBm otyet 1 MCC 28 (npomeHeH) —
NHBeCTUL MM B acCOUMMPAHM U CbBMECTHU NPeanpuaATUA — OTHOCHO Npoaaxobu nav anopt
Ha aKTUBM MeXAY MHBECTUTOP M HETOBWM acoLMMPaHN AKM CbBMECTHM NpeanpuATua (c
OT/IOXKeHa edpeKTMBHA AaTa Ha BM3aHe B CMANA, Noasexalla Ha onpegenaHe ot CMCC).
Te3n NPoOMeHU ca HAaCOYEeHU KbM pPeLlaBaHEeTO Ha CYETOBOAHOTO TPETUPAHE Ha
npoaaXoute A anopTUTE Ha aKTUBM MeX Ay UHBECTUTOP U HETOBU acOLUMPAHU nan
CbBMECTHM NpeanpuaTua. Te NoTBbPKAABAT, Ye CYETOBOAHOTO TPETUPAHE 3aBUCK Janu
NnpoAaBaHUTe aKTUBU UM aNOPTUPAHUTE HEMOHETAPHM aKTUBU, KOHCTUTYMPAT UK HE MO
cblLecTBo ,,6musHec” No cmmncbaa Ha MCHO 3. AKO Te3M aKTUBM KaTo CbBKYMHOCT He
OTroBapAT Ha onpeaeneHNeTo 3a ,,6u3Hec” MHBECTUTOPBT NPM3HaABa nevanba nnam 3aryba
[0 NMPOLEHTa, CbOTBETCTBALL, HA AeN1a Ha APYrUTe HeCBbP3aHU MHBECTUTOPU B
aCcoLMMPAHOTO UM CbBMECTHOTO NpeanpuaTre. B ciyyaute KoraTto ce npoaaBaT akTUBU
WK ce anopTUpaT HEMOHETAPHM aKTUBM, KOMTO KaTo CbBKYMHOCT ca ,,6usHec”,
WHBECTUTOPBT NpU3HaBa M3LAI0 nevyanbata uam 3arybata oT TpaH3akumaATa. Tesun



NPpoMeHM We ce npuaarat nepcnexkTneHO. CMMC oTnoXKM HavanHaTa garta Ha
NPpUNOKEeHNE Ha TeE3N NMPOMEHU 3a HeEOoNpeaeNneHO Bpeme;

MpomeHu 8 MICC 16 UIMomu, MAWUHU U CbOpPbXH(EeHUA (8 cuaa 3a 200ULIHU nepuodu om
01.01.2022 2., He npuemu om EK). Tean npomeHu 3abpaHaBaT Ha npeanpuaTuaTa Aa
npUcNaaaT oT pasxo4uTe CU 3a ,TECTBAHE Aa/IM aKTUBBT GYHKLMOHMPA NPaBUAHO”, KOUTO
Ca YacT OT NpeKnTe pasxoam, OTHACALIM ce A0 AOBEXAAHETO Ha akTUBa A0
MECTOMONOXKEHMNETO U CbCTOAHMETO, HEOOXO4MMO 33 HEroBaTa eKCNI0ATaLMA No HauMHa,
npesBuAeH OT PbKOBOACTBOTO, HETHU NPUXOAM OT Npoaaxbu Ha npousseaeHnUTe
aApPTUKY/N NO Bpeme Ha CamMOoTO AO0BeXAaHe Ha aKTMBA 40 TOBA MECTOMOI0OXKEHUE U
CbCTOsIHME. BmecTo ToBa NpeanpuATMETO NPM3HABa Te3M NPUXoAn OT Npoaarkba 3a Takmea
APTUKYAN U CbOTBETHUTE Pa3xoam, CBbP3aHM € TAX, B nevanbata u 3arybaTta 3a nepmoga
CbrN1acHO NpaBunaTta Ha Apyrute NpUAoKUMU CTaHAAPTW. [IpOMeHUTe YyTOUHABAT, Ye
TECTBAHETO Aa/M aKTUBBT GYHKLMOHMPA NPAaBUIHO, BCbLLHOCT NPeACTaBAABa OLEHKA
[anun TEXHUYECKMA U GUINYECKMA CTAaTYC U AEMOHCTPUPAHN Bb3MOXKHOCTU 3a paboTa Ha
aKTMBa ca TaKMBa, Ye TON Aa e B CbCTOAHUE Aa Ce M3M0/13Ba NO NpesHa3HavyeHue npu
NpPOn3BOACTBO, A0CTABKA HA CTOKN AU YCAYTK, OTAABaHe NoA Haem Uu 3a
ALMUHUCTPATUBHM Lenun. JonbAHUTENHO, NPeanpuATUATA TPA6Ba fa onoBecTABaT
OTAE/IHO CYMUTE Ha MPUXOAUTE U PA3XOAUTE, CBbP3aHU C NPOU3BEAEHUTE APTUKYN,
KOMTO He ca pe3yAnTaT oT obuyanHuTe AeMHOCTU Ha NpeanpuatueTo. NpomeHunTe ce
npuaarat peTpocnekTUBHO, HO CaMo 33 UMOTU, MALLMHN N CbOPBIKEHUA, KOUTO Ca
[0BeAeHN A0 MECTONONOXKEHNETO U CbCTOAHMETO, HEOBXOAMMM 3a TAXHATA eKCNAoaTaLmA
Ha WK cnel Havyano0To HA HAaW-PaHHMA Nepuoa, NpeacTaBeH BbB PUHAHCOBMA OTYET,
KOraTo NpeanpuATUETO 33 MbPBU MbT NpUIara USMeHeHUeTo;

MpomeHu 8 MCC 37 lpoesusuu, ycaA08HU NACUBU U YCA0BHU AKMUBU (8 cuad 3a 200UWHU
nepuoou om 01.01.2022 2., He npuemu om EK). MpomeHuUTe cneumanHo U3ACHABAT, Ye
pa3xoauTe 3a U3NbAHEHNETO Ha 3a4b/IXKEHMATA MO 06peMeHABaLL AOrOBOp Ca pa3xoauTe,
KOMTO Ca NPAKO CBBP3aHM C HEro, BKAKOYBALM: @) MPSAK Pasxos Ha TPYA U NPSAK Pasxos Ha
maTepuanu; u 6) AONbAHUTEIHN PA3X0AM, KOMTO ca NPSAKO CBbP3aHM C U3NbJHEHMETO Ha
[0roBopa No NbTA HA pasnpesenieHNeTo - Hanpumep pasnpeaeneHme Ha pasxoam 3a
aMopPTU3aLUA HAa UMOTU, MALLMHU U CbOPDBXKEHMA, U3NON3BAHN 33 U3NBHEHUE HA TO3M
porosop. He ce BKAOYBAT aAMUHUCTPATUBHM M ApYTKN 06LWM pa3xoan, OCBEH aKO Te He ce
N3PUYHO PaKTYpPMPYEMM KbM KOHTpAreHTa no Aorosop. NpomeHuTe HaHacAT n gpebHa
KOPEKUMA B yTOYHEHUATA 338 NPU3HABAHETO Ha pa3xoauTe 3a 06e3LeHKa Ha akTMBW, Npean
[a ce cb3fae OTAe/HA NPOBM3UA 3a 0bpeMeHsABalL, A0roBOp, KaTo NoavepTaBaT, ye ToBa
Ca aKTMBM, U3NON3BaHN B U3NbJHEHME HA AOrOBOPA, a8 HE aKTUBK NpeaHa3HavYeHM 33
[0roBopa, KakBOTO € U3MCKBAHETO A0 B/IM3aHe B CM1a Ha NpomMaHaTa. [lpomeHuTe ce
npuaarat 3a USMeHeHWA No A0roBOPU, 338 KOUTO NPeaNpPUATUETO BCE OLLe He e U3MbAHWUIO0
BCMYKM CBOM 33 b/IXKEHMA KbM Ha4yanoTo Ha roOAMLLIHMA Nepuos, Npes KOMTO 3a MbPBY NbT
rv npunara.

PbKkoBOACTBOTO € B npouec Ha npoy4BaHe, aHa/IM3 U OUEHKA Ha eq)eKTMTe OT HanpaBeHUTE NPOMEHU
B ropenoco4yeHunTe CtTaHa4apTu, KOUTO 61xa OKa3Banu BAMAHUE BBbpPXy CHETOBOAHATA NONINTUKA U
BbpXY KﬂaCM(bMKaLI,MFlTa M npeactaBAHETO Ha aKTUBUTE U MaCcUBUTE Ha APYXKeCTBOTO.

LJonbAHUTENHO, 32 NOCOYEHUTE NO-401Y HOBM CTaHAAPTU, MPOMEHEHU CTAaHAAPTM U NPUETH

Tb/IKyBaHUA, KOUTO Ca n3gaaeHu, HoO BCe ouwe He Ca B C11a 3a rogniHn nepmnoamn 3anoysalin Ha 1

AHyapu 2020 r., pbKOBOACTBOTO € NPELLEeHUN0, Ye cneaHuTe He 61xa Mmanu noteHumnaneH edekxT 3a

npomeHn B cHeToBOAHATA NMNOJIUTUKA U CI)VIHaHCOBVITe OTYETU Ha OPYXHKECTBOTO:
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MC®O 17 3acmpaxosamesnHu 002080pu (8 cuaa 3a 200uwHU nepuodu om 01.01.2023 e.,
He e npuem om EK). To3un cTaHZAapT € U3LAI0 HOB CHETOBOLEH CTaHAAPT 33 BCUYKM BUA0BE
3aCTPaxoBaTe/NHU AOTOBOPW, BK/. 3@ HAKOU rapaHLMU U GUHAHCOBU MHCTPYMEHTH, KaTo



06XBaLLa NPUHLMNK 33 TAXHOTO NPU3HABaHeE, OLEHABAHE, MPeACTaBAHE U ONOBECTABAHE.
CTaHAapTHT We 3aMeHN AeNCTBaLLMA A0 TO3M MOMEHT CTaHAAPT 33 3aCTPaxoBaTeNHUTE
porosopn — MCPO 4. Tol ycTaHOBsIBa HOB LIAZIOCTEH MOZEN 33 OTYMTAHETO Ta
3acTpaxoBaTe/IHUTe AOrOBOPW, MOKPMBALL, BCUYKM PE/IEBAHTHU CHETOBOAHM U OTHETHMU
acnekTu. Toli He e NPUAOKMM 33 AeMHOCTTA Ha APYKECTBOTO, MOPaAU KOETO
PBbKOBOACTBOTO HE € OLLeHABAJIO HEFOBOTO MPUJIOXKEHME;

- [MpomeHu 8 MC®O 3 busHec KoMbuHayuu (8 cuna 3a 200uWHU nepuodu om 01.01.2022 2.,
He npuemu om EK). Tean npomeHu aktyanmsmpaT MCPO 3, KaTo 3aMeHAT nNpenpaTka Kbm
cTapa BepcuA Ha KoHuenTyanHaTta pamka 3a GMHAHCOBO OTYMTAHE C nocieaHaTa m
aKTyanHa Bepcua ot 2018 r. Te fo6aBAT 1 U3KAKOYEHME OT NPUHLMMNA Ha NPU3HABaHe 33
NacuMBKU N YCIOBHM 3a4b/XKEHMA, KOUTO NnonaaaT B obxeata Ha MCC 37 MNMposusuu,
YCNOBHU NAacuBM M yC0BHM akTuBM U KPMC®O 21 3aabarkeHnA 3a JaHDLUM M TAaKCU, KaKTo
W ce NpPaBu M3PUYHO YTOYHEHME, Ye YCI0OBHUTE aKTUBM He Ce NMPU3HABaT KbM AaTaTa Ha
npnaobusaHeTo. [pomeHUTe ce NpunaraT NepcnekTUBHO;

- [pomeHu 8 MC®PO 4 3acmpaxosamesiHu 002080pU (8 CUAA 3a 200UWHU epuodu om
01.01.2021 2., npuemu om EK). MpomeHunTe gaBaT NpPaBo Ha NpeanpuaTUs, M3BbPLUBALLA
npeAVMHO 3acTpaxoBaTesiHa AeMHOCT Aa OTN0XKaT AaTaTa Ha BAM3aHe B cuna Ha MCPO 9
®rHaHCOBU MHCTPYMeEHTH OT 1 AHyapwn 2021 r. Ha 1 AHyapwn 2023 r., BMeCTO TOBa Te3mn
npeanpuATMA MoraT ga npoabaKaT ga npunarat MCC 39 ®MHAHCOBU MHCTPYMEHTU:
npusHaBaHe 1 oueHABaHe. Llenta Ha M3MeHeHMeTo e ga ce XapMOHU3Mpa AaTaTa Ha
B/n3aHe B cnna Ha MCPO 9 ¢ Hosmsa MCDO 17 c uen npeofonfaBaHe Ha BPEMEHHUTE
CYETOBOAHM MOC/AeAMUN OT Pa3/IMYHUTE AATU Ha B/IM3aHe B CMa Ha AgaTta cTaHaapTa. C
M3MEHEHMETO Ce BbBEXKAa U BpeMeHHO 0CcBObOKAaBaHe OT cneunduyHn N3NCKBAHUA Ha
MCC 28 NHBeCTULUM B aCOLMUPAHN U CbBMECTHM NPeanpuUATUA N0 OTHOLWLEHMNE HA
npunaraHe Ha eANHHA NOAMTUKA 3a NPEANPUATUA, N3MO3BALLU METOAA HA COBCTBEHUA
Kanutan no MCC 28. TakmBa npeaAnpuaTMA 3a rOAUWHK Nepnogu, 3anoysaLLm npeam 1
AHyapu 2023 r. UMaT NpPaBo, HO HE M 3a4b/IXKEHNE Aa 3aMa3AaT CbOTBETHATA CYETOBOAHA
NOSINTMKA, NPUNAraHa OT aCOLLUMPAHOTO AN OT CbBMECTHOTO NpeanpuATUE, KOraTo
M3NoN3BaT MeToAa Ha cobCcTBEHMA KanuTan.

2.2.CpasHumenHu 0aHHU

[py»KecTBOTO NpeacTaBs cpaBHUTENHA MHPOPMaLMA B TO3U MHAMBUAYaANEH roauweH GUHaHCOB
oTYeT 3a efHa NpeaxoaHa roamHa. Korato e He0b6X0ANMMO, CPaBHUTENHUTE AaHHU ce
peknacuduumpart, 3a Aa ce NOCTUrHe CbNOCTaBUMOCT CNPAMO NPOMEHM B NPeACcTaBAHETO B TeKyLLaTa
roguHa.

2.3.6a3a 3a oueHsasaHe

NHamenayanHmMat GUHAHCOB OTYET Ha APYMKECTBOTO e M3roTeeH Ha 6asza nctopmuyeckarta LeHa, ¢
U3KAOYEHNe Ha PUHAHCOBUTE aKTUBM, OLLEHEHU MO cnpaBeanBa CTOMHOCT Npes Apyr BceobxBaTeH
aoxoa,

2.4.®yHKYUOHAAHA 8asayMa U 8aaAyma Ha npedcmassHe. [Ipu3Ha8aHe HA KypCcosu passuKU.

PyHKUMOHANHATA BayTa M OTYETHATa BaslyTa HA NpeacTaBAHe B UHAMBUAYANHUA GUHAHCOB OTYET HA
OpYKecTBoTO e 6barapckuaT nes. OT 1 aHyapu 1999 r., ¢ BbBEXKAAHETO Ha €BPOTO, PUKCMPAHOTO
3aKOHOBO CbOTHOLWeHMe Ha agseTte BanyTm e BGN 1.95583:EUR 1.

[py*KecTBOTO BOAM CBOWTE CYETOBOAHM perncTpu B 6barapcku nes (BGN), KoiTo nprema KaTto
HeroBa OTYeTHa Ba/yTa 3a NpeAacTasaHe. [laHHWUTe B UHAMBUAYANHUA GUHAHCOB OTHET U
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NMPUNOKEHUATA KbM HEro Ca NnpeacraBeHn B XMaAa4auM nesa, OCBEH aKO HeELWO 4PYyro U3pnyHo He e
YKa3aHo.

Mpy NbpBOHA4YaNHO NPM3HABaHe, CAe/Ka B YyKAECTPaHHa BasyTa ce 3anMcBa BbB PpyHKLMOHANHATA
Ba/lyTa, KaTO KbM CyMmaTa B YyXKAECTPaHHa BanyTa ce npuaara 06MeHHUAT KypC KbM MOMEHTA Ha
chenkaTa unuv onepaumara. NapmyHuTe cpeacTBa, B3EMaHMATA U 3a4b/IKEHUATA, KATO MOHETAPHMU
OTYETHM 0BEKTU, LEHOMUHMPAHW B YyKAECTPAaHHA BayTa ce OTYMUTAT BbB PYHKLMOHANHATA BanyTa
KaTo ce npuaara obMeHHUAT Kypc, nybamkysaH ot BHB 3a nocnegHus paboteH AeH Ha CbOTBETHMA
mecel, Kbm 31 gekemBpu Te ce OLeHABAT B ObArapcKku ieBa KaTo Ce M3M0A3Ba 3aKNOUYUTENTHUAT
obmeHeH Kypc Ha BHB.

HemoHeTapHUTE OTYETHU obeKkTn B MHONBMAYaANHUA OTYET 34 CI)VIHaHCOBOTO CbCTOAHMUE,
NbpPBOHAYa/IHO AEHOMUHUPAHU B YyXXAeCTPaHHA BayTa, C€ OTYMUTAT BbB dDYHKLI,MOHaﬂ HaTa BaayTa
KaToO Cce npunara NUCTOPUYeCKHUAT obmeHeH KYPC KbM AaTaTa Ha onepaunAaTa 1 nocaeaBallo He ce
npeoueHABaT No 3ak1t4YnTeneH Kypc.

EdbekTuTe OT KypcoBUTE PasNMKK, CBbP3aHU C ypeXKaaHETO Ha TbProBCKU CAELMKN B YyXKaecTpaHHa
Ba/yTa, WM OTYNTAHETO Ha TbProBCKM CAENKM B YyXKAeCTPaHHa BanyTa No KypcoBe, KOWUTO ca
pa3aiNYHKM, OT Te3U, N0 KOUTO MbPBOHaYaAHO ca 6UAM NPU3HATK, Ce BKAOYBAT B UHAMBUAYANHUA
oTyeT 3a BceobxBaTHMA Aoxoa (B nevanbarta unm 3arybarta 3a roanHaTa) B MOMEHTa Ha Bb3HUKBaHETO
MM, KaTo ce NpeAacTaBAT Kbm “apyrn goxoaun/3arybu ot genHocrtra”.

2.5.KoHconudupaH omyem Ha Opyrecmeomo
[py»XecTBOTO e 3ano4YHasno npoLeca Ha U3roTBAHE Ha CBOA KOHconnampaH ¢dnHaHcoB oTyeT 3a 2020 .
cbrnacHo MC®O B cmna 3a 2020 r., B KOMTO OTYET LLE € BK/IOYEH M HACTOALUMAT MHANBUAYANEH OTYET.
CbrnacHo naaHMpaHUTe 4aTh PbKOBOACTBOTO OYaKBA KOHCOIMAMPAHUAT PUHAHCOB OTYeT Aa bbae
of06peH 3a M3gaBaHe He No-KbCHO oT 25.04.2021 r. ot CbBeTa Ha ANPEKTOPUTE HA APYHKECTBOTO,
cnep KOSTO AaTa OTYETHT We 6bAae Ha Pa3nosioKeHMe Ha TPeTu amua.

2.6.lpuxodu
O6uyaiiHnTe NPUXOAM Ha APYKECTBOTO Ca OT TAKCK 3a AOMNYCKaHe A0 TbProsmsa Ha eMUCUMU
GMHAHCOBU MHCTPYMEHTU, TaKCa 3@ PErncTpupaHe eMmcum Ha GUHAHCOBU MHCTPYMEHTH, TaKCK 3a
yneHcTBo B bopcaTa, Takcu 3a TbprosuaA Ha bopcaTa, TakcK 3a pa3npocTpaHaBaHe Ha 6opcosa
MHbOPMaUMSA, TaKca 3a NOJI3BaHE HA TbPrOBCKM MapKM (NLEH3MOHHM TaKcK), COBCTBEHOCT Ha
BopcaTa, Takcu 3a ny6/MKyBaHe Ha AOKN3aAM 32 TbProBUS OT MMETO Ha MHBECTULMOHHWN NOCPeaHNLN,
B KQUecTBOTO 1 Ha 040bpeH MexaHM3bM 3a nybankysaHe (OMI) n gpyru.

Mpu3sHasaHe Ha nNpuxodu Mo 002080pPU C KAUEHMU

MpuxoauTe B APYKECTBOTO Ce NPM3HABAT, KOraTo KOHTPOABT BbPXY obellaHnTe B AOroBopa C
KJMEHTA YC/IYTU ce NMPEXBbP/IM Ha KneHTa. KOHTPObT ce NpexBbpAas Ha KAneHTa npu
YAOBNETBOPABaHE Ha 3a4b/IKEHNATA 33 M3MbJIHEHME NO A0roBOpPa Ypes NpeaocTaBAHe Ha
obeLlaHuTe ycayru,

OueHka Ha 002060[) C KnueHm

LloroBop C KAMEHT e HanuLe caMo KOraTo npu BAM3AHETO My B CMAa TON:

d. MMa TbpProBCKa CbWHOCT U MOTUB;
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6. cTpaHuTe ca ro ofobpuam (YyCTHO, NTMCMEHO MK Ha 6a3a ,ycTaHOBEHA M 06LLONPU3HATa CTOMAHCKA
NpPaKTMKa“) U ca ce aHraxxnpanau ia ro U3Mb/HAT,

B. npasaTa Ha BCAKa CTpPaHa u
r. ycnosuaATa 3a nnauwaHe morat ga 6baat naeHTubuumpaHn; u

[. CbLLECTBYBa BEPOATHOCT Bb3HArpaXAeHMeTo, Ha KOeTO APY*KECTBOTO OYaKBa Aa MMa NpPaBo Npu
M3MbJHEHWE 3a4b/IKEHUATA CY 33 U3NbAHEHME, Aa 6bae noayyeHo. Mpu oueHKa Ha cbbrpaemocTTa
ce B3emart npeasua BCUUYKKN peneBaHTHM GaKkTh 1 06CToATeNCTBa NO CAEeNKATa, BKA. MUHAA OMKUT,
06U1YaliHK BU3HEC NPaKTUKK, NyBAUKYBaHM NPaBKaa U HanpaBeHW U3ABAEHNA OT CTPaHa Ha
APYKECTBOTO.

[oroBop, 3a KOMTO HAKOW OT ropenocoyYeHnUTe KPUTEPUN BCE OLLE He e U3NMbJHEH, MoA/1eXN Ha HOBa
OLleHKa npe3 BCeKM oTyeTeH nepuoa. MonyyeHmTe Bb3HarpaXKaeHus no Takbe A0roBop ce npusHasar
KaTo 3aAb/yKeHne (nacme nNo Aorosop) B UHAMBUAYANHUA OTYET 33 PUHAHCOBOTO CbCTOAHUE, AOKATO:

d. BCUYKU KPUTEPUUN 3a NPU3HABaHE Ha A0roBOpP C K/IMEHT HE 6'bp,aT M3NbNHEHU;

6. APYXKeCTBOTO U3NbIHUN 3a4bNKEHNATA CU 3a U3NBJ/IHEHUE U € NONYYMNNO UANOTO UIN NMOYTU LANOTO
Bb3HarpaxageHume (KOETO He noanexXu Ha B'b3CTaHOBﬂBaHe); M/VII'IM

B. KOraTo AOroBoOpP®T € NPEKPATEH U NOJZIYYHEHOTO Bb3HArpa*kaeHne He noanexm Ha Bb3CTaHOBABAHE.

3a AOroBopuTe C KAUEHTU, NPU KOUTO MMA BUCOKA HECUTYPHOCT 3a BXOAALLMTE MapUyHM MOTOLUMU
nopaam CepMo3HM 3aTpyaHEHUA Ha KnueHTa (06MYaitHO 3a KAMEHTW B IMKBUAAUMA U/ uan npoueaypa
Mo HeCbCTOATE/IHOCT), MPM3HABAHETO Ha NPUX0A4a Ce OTAara, LOKATO BCUYKM KpUTEPUU 33
Nnpuv3HaBaHe Ha JOTOBOP C KAMEHT He 6bAaT U3NbHEeHU. KpuTepumTe obUYaliHO ce U3NbAHABAT NpU
naalaHe oT cTpaHa Ha KaveHTa (MpunoxkeHume Ne 2.27).

Mpu NbpBOHa4YaNHaTa OLEHKa Ha 0rOBOPUTE CU C KANEHTU APYKECTBOTO NPaBu AOMbAHUTENEH
aHanun3 1 nNpeLeHKa Aanu Asa AU NoBeye Aorosopa Tpsabsa Aa 6baaT pasrneskaaHu B TAXHaTa
KOMBWHaLMA U ga 6baaT oTYETEHM KaTo eauH, U pecn. Aanu obellaHuTe yCIyrM BbB BCEKU OTAe/NEH
n/nnm KombnHMpaH aorosop TpAbBa Aa 6bAaT OTYETEHWN KaTo eAHO U/UAK noseye 3a4bAXKeHUA 3a
U3nbaHeHue.

Bcako obelllaHune 3a NpexsbpasHe YCAyrn, KOUTO ca pasrpaHYymMmu (camm no cebe cu U B KOHTEKCTa Ha
Aorosopa), u/mnamn Ha nopeauua (cepua) oT pasrpaHNUYMMM YCAYTU, KOUTO MO CbLLECTBO Ca eAHAKBU U
MMaT CbLLMA MOAEN Ha MPEXBbPAAHE Ha KNMEHTA, Ce OTYMTa KaTo eAHO 3a4b/IKEeHNE 33 U3MbAHEHUE.

[py»KecTBOTO NpM3HaBa NPUXOA 3@ BCAKO OTAENHO 3a4b/KEHUE 33 U3Mb/IHEHME HA HMBO
WHOMBUAYANEH JOTOBOP C KMEHT KaTo Ce aHaM3npaT BUAA, CPOKA M YC/I0BUATA 33 BCEKU KOHKPETEH
aorosop. Mpu 4OroBopK CbC CXOAHU XapaKTEPUCTUKM NPUXOANTE Ce NPU3HaBaT Ha nopToeiinHa 6asa
CaMo aKo rpynupaHeTo um B NopTdeiin He 61 MMaNo CbLLECTBEHO Pa3/IMYHO Bb3AENCTBME BbPXY
dUHaHCOBUTE OTYETH.

UzmepsaHe/(oueHasaHe) Ha npuxodume o 02080puU C KAUueHmu

MpuxoguTte ce namepsaT Bb3 OCHOBA Ha onpegesieHaTa 3a BCEKM A0rOBOp LieHa Ha caesnkaTa.

LleHaTa Ha caenKaTa e pa3mepbT Ha Bb3HArpaXk4eHMeTo, Ha KOeTo 4PpY*KeCTBOTO OYaKBa Aa Mma
npaso, C USK/IKOHEHNE Ha CYMUTE, C'b6paHM OT MUMETO Ha TPETU CTPAHWN. I'IpM onpenenAHeTo Ha ueHata
Ha CAeNKaTa, APYyXeCTBOTO B3eMa npeasuna ycnosmAaTa Ha A0rosopa 1 obuyaitHuTe cu TbProBCKH
NPaKTUKU, BKA. BIMAHNETO HA NPOMEH/IUBU Bb3HArpa>aeHna, HaandmeTo Ha CovlleCTtBeH d)VIHaHCOB
KOMMOHEHT, HEMNAPUYHU Bb3HArpaxXa4eHnA U Bb3HarpaXaeHuAa, Ab/IXXMMN Ha KIMEHTa (aKO nma
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TakuBea). Mpu AOroBopu € NoBeYe OT e4HO 3a4bAXKEeHMA 3a U3NbJHEHMeE LieHaTa Ha caeskaTa ce
pasnpefens KbM BCAKO 3ab/iXKeHNe 33 U3nbaHeHne Ha 6a3a UHAMBUAYANHUTE NPOAANKHN LIeHU Ha
BCSIKa ycAyra, onpeaeneHu no eauH ot gonyctummTe 8 MCPO 15 meToam, KaTto NpUMOpUTET ce AaBa
Ha MeToZa Ha ,HabntogaemnTe NPoAaXKHU LeHn”.

npOMﬂHaTa B 0b6xBaTa nam UueHaTa (M}'IM nB ,CI,BETe) Ha A0roBopa ce OT4MTAa KaTo OTAE/IEH A0Tr0OBOP
M/VI}'IM KaTO 4acCT OT CbllecTByBallMA A0roBOP B 3aBUCMMOCT OT TOBa Aa/I NPOMAHATa € CBbP3aHa C
AO6aB‘r'IHe Ha yCNyrn, KOUMTo Ca pa3rpaHndymmm, n oT onpeaeneHarta 3a TaxX UeHa. B 3aBmncumocT ot
TOBa:

a. MO,EI,VId)MKaLI,VIFITa Ce OTYUTa KaTo oTAeNneH A0roBop, ako obxBaTa Ha A0orosopa ce paswnpasa
nopaaun AO6aBﬂHETO Ha yCcnyrn, KOUTo ca pasrpaHn4mmm, 1 NpomAHaTa B AO0roBopHaTa LUeHa
0Tpa3AaBa MHAUBULOYANHUTE NPOAAXKHUN LEHWN Ha A06aBEHMTe ycnyru;

6. MmoandMKaumATa ce OTYUMTA KaTo NPeKpaTABaHe Ha CbLLECTBYBALLMA AOrOBOP M CKNHOYBAHE HA HOB
Aorosop (NpunaraHe B 6bAeLLETO), aKO OCTaBaLUMTE YCAYMU Ca Pa3rpaHUUMMM OT MPEXBbPAEHUTE
npean moandunkaumaTa, HO NPOMAHATa B 4OrOBOPHATa LieHa He 0Tpa3ABa MHAUBUAYANHUTE
NPOAAXKHM LLeHN Ha fobaBeHUTe ycayru;

B. MOOMPUKALMATA CE OTYMTA KATO YaCT OT CbLLECTBYBALLMA AOTOBOP (KYMY1aTUBHO KOPUTMPAHE),
aKo OCTaBalUMTe YCAYIU He Ca pasrpaHMYMMK OT NpexBbpaeHuTe npean moamdbuKkaumaTta u
cnegoBaTesIHO Ca YacT OT e4HO 3a4b/IXKeHNe 3a U3Mb/IHEHME, KOETO e ypeaeHOo YacTUYHO.

300baxceHus 3a UsnvaHeHUe rno doeoeopu C KnueHmu

KaTo uAano Apy*KeCcTBOTO e AOCTUIHAMO0 A0 3aKAoUeHMe, Ye AeCTBa KaTo NPUHLMNAaN npu
[OrOBOPEHOCTUTE CU C K/IMEHTUTE, OCBEH aKO M3PMYHO HE € ONOBECTEHO APYro 3a onpeaesieHn
TPaH3aKUMK, Tbil KaTo 06MYaHO APYKECTBOTO KOHTPOAMPA YCAYrUTE NPeau Aa rM NPexsbp/iv Kbm
KAWNEeHTa.

Mpuxoam OT TaKcK 33 NogabpKaHe Ha eMUcnn GUHAHCOBU MHCTPYMEHTU 3a TbProBUsA U 3a
MHPOPMaUMOHHO 0bcnykBaHe: Mpu Npoaaxba Ha ycayrMTe, CBbP3aHKN C OTYMTaHE HA NPUXOAM OT
TaKca 33 PerucTpmpaHn eMmcum Ha GUHAHCOBU UHCTPYMEHTU, NPUXOAM OT FOAULLIHM TaKCK 3a
yneHcTBo B bopcaTa, Takcu 3a HENPUCHbCTBEHA PaboTHaA CTaHUMS M Takcu 32 MHPOPMaLMOHHO
obcnykBaHe ¢ [1b, KOHTPONBT BbPXY YCAYrMUTE Ce NPEXBBbPAA B NepMoaa OT BPEMETO NPU TAXHOTO
npeaocTaBsaHe, Tbil KaTO TO3M HauMH OTPA3ABa HAYMHA Ha NPeAoCTaBAHE M KOHCYMMpPAHE Ha ycyraTta
MpuxoanuTte ce NPU3HaBaT B TEYEHME HA BPEMETO, 3 HaNpPeabKbT (€Tana Ha 3aBbpPLLEHOCT) Mo
[A0rosopa ce M3mepsa Ha 6asa MU3MUHANO Bpeme (4eNCTBUTENHO BIOXKEHO U/UAKN OTYETEHO BpeMe).
To3un meToz e onpeaeneH KaTo Han-NoAXo4AL, 32 U3MepPBaHe Ha HanpeabKa, LOKOIKOTO yCayruTe ce
npeAoCcTaBAT MECEYHO M €a YacT OT cepusn, U ciefoBaTeNiHO, Hali-gobpe onncea cxemara Ha
NpPexBbp/IHE Ha KOHTPO1a U YA0BNETBOPABAHE Ha 334 b/IXKEHUATA, Pecn. HUBOTO HA
He3asbplieHocT.”

OueHKUTE 33 NPUXoANTE, pasxoamTe U/MAn CTeMNeHTa Ha HanpeabK KbM 3aBbpLuBaHe ce
npepasrnexaat, ako ob6cToAaTenIcTBaTa Ce MPOMEHAT U/UAKN HacTbNAT HOBM TakuBa. Bcako
nocaeaBallo yBendeH1e nan HamasjaeHne Ha oYakBaHMTe NPUXoam U/Mamn pasxoam ce oTpassABsa B
nevanbarta unu 3arybaTta B nepnoaa, B KOMTO obCcToATeICTBATA, A40BEAM A0 NpepasrnexaaHeTo,
CTaHaT U3BECTHM Ha PbKOBOACTBOTO.

JTNuEeH3NoHHM TaKkeu: JIMLLEH3MOHHNUTE TaKCK ce CbbunpaT BbB BPb3Ka C HEU3KAOUUTENHW NNLLEH3NUMU
3a M3MN0A3BaHe Ha TbProBCKM MapKu, cobcTBEHOCT Ha ApyecTBoTo (SOFIX). TexHua pasmep ce
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onpeaens KaTo NPOLEHT OT AOrOBOPEHA C KNNEeHTa BesinunHa (0bMyainHO cpegHa apuTMETUYHa
CTOMHOCT Ha yNpaBAABaHUTE OT KAMEHTa aKTMBUTE), KaTo e onpeaeneH MUHUMaNeH N MakcumaneH
pasmep.

[pyKecTBOTO e onpeaenunno, e NpegocTaBAHETO Ha INLLEH3MA NPeACcTaBiABa NPaBo Ha AOCTbN A0
WHTEeNeKTyaiHaTa COBCTBEHOCT Ha APYKECTBOTO BbB BMA, B KOWTO TA CbLLECTBYBA KbM BCEKM eauH
MOMEHT B TeYEHME Ha LLe/INA CPOK Ha IMLEeH3MATa. B pe3ynTaTt Ha TOBa APYXKeCcTBOTO OTYMTa
NpesoCTaBAHETO Ha JIMLLEH3MUM KAaTo 3a4b/IKeHMe 3a U3NMb/IHEHWE, YA0B/ETBOPABAHO B TEUYEHME Ha
BpemeTo. KOHTPOABT BbpXY YCAYTUTE Ce NPEXBbPAA B NepMoaa OT BPeMeTo Npu TAXHOTO
npeaocTaBAHe, TbiA KaTo TO3M HaYyMH OTPa3sABa HauMHa Ha NPeAoCTaBAHE U KOHCYMMUPaHe Ha
ycnyrata. MpuxoauTte oT Npoaaxbm ce NnpM3HaBaT ypes 3MepBaHe Ha CTEMeHTa Ha M3Mb/IHeHME Ha
3a4b/IKEHNATA Ha APYKECTBOTO (eTan Ha 3aBbPLUEHOCT) Ypes3 MeToA, OCHOBAaBalL, Ce U3MUHANOTO
Bpeme (4eNCTBUTENHO BAIOXKEHO U/UNM OTYETEHO Bpeme)..

Mprxoam OT TaKcu 3a TbProBua ¢ pUHAHCOBM MHCTPYMeEHTH: Mpu npoaarkba Ha yCayru, CBbp3aHu ¢
[AOMyCKaHe A0 TbProBusA Ha eMmncum GUHAHCOBM MHCTPYMEHTM M 3a Tbprosus Ha bopcaTa, u ap.,
KOHTPOBT BbPXY YCAYIUTE CE NPEXBbPAA B TOYHO onpeaeneH MOMEHT, NP TAXHOTO NpuemaHe oT
KAWNEeHTa.

LeHa Ha coenkama u ycs108uUA 340 naaw,aHe

LleHaTa Ha caenkaTa 0bMyainHO BKIOYBa GMKCMpaHa NpodakHa LieHa (Takca), onpegeneHa cbriacHo
“Tapuda 3a TakeuTe Ha BBJITAPCKA ®OHAOBA BOPCA Al, 1 NpOMEHNNBO Bb3Harpa*kaeHue.
Tapudarta 3a TakcuTe e npmeTa oT CbBeTa HA AMPEKTOPUTE, aKTYyaIM3NPA Ce NEPUOLNYHO,
onosecTeHa e Ny6/1MYHO ONOBECTEHA U € A0CTbMNHA HA MHTEPHET CTPAHML,ATa HA APY*KeCTBOTO.

lMpomeHAUB0 8b3HAPAHOEHUE

NMpomeHNNBOTO Bb3HarpaxaeHue ce BKAKYBA B LieHaTa Ha cAe/ikaTa CaMo AOKOJIKOTO € MHOTro
BE€POATHO, Y€ HAMa Aa HAaCTbMU CbLLEeCTBEHA KOPEKUNA B Ppa3dmepa Ha NPU3HATUTE KYMY/1aTUBHO
npuxoaun. q)OpMMTe Ha NPOMEH/INBO Bb3HArpaxKgeHme BK/1104BaT:

HeycToMKn 3a HEM3MbAHEHWE Ha 334b/IXKEHMATA HA HAKOS OT CTPaHUTE, BKAKOUMTENTHO 33 KaYecTBEHO
M3MbJAHEHWE OT CTPaHa Ha APYKECTBOTO: NPOMEHANBUTE Bb3HArpaxaeHusa nog dopmaTa Ha
HEeYCTOMKM ce BK/IOYBAT B HAMaJIeHME Ha LieHaTa Ha cAe/ikaTa, CaMo aKo NJaLaHeTo UM e TBbpae
BepPOATHO. ONUTLT Ha APYKECTBOTO NOKa3Ba, Ye UCTOPUYECKM TO CNa3Ba M3UCKBAHUATA MO
[OrOBOPUTE C KIMEHTU U HE € HAUNCNABAO 3a4b/IXKEHUA 33 HEYCTOMKM. onyyaBaHeTo Ha
NPOMEHANBUTE Bb3HarpaxKaeHUs nog popmarta Ha HEYCTOMKK, Sb/IKUMMW OT K/IMEHTa, 3aBUCK OT
OeNCTBMATA Ha KnneHTa. MNopaam ToBa Te ce BK/HOYBA KaTo YacT OT LieHaTa Ha cAesikaTa, CaMo KoraTto
HEeCUrypHoCTTa 3a No/ly4aBaHeTo MM e paspeLleHa.

LleHOBM OTCTbMKa: CbrNacHo npuetata Tapuda 3a TakcuTe 3a onpeaeeHn TakCu KAMeHTa nosyyasa
OTCTbMNKa OT GUKCUPAHOTO Bb3HArparkaeHWe Npu KYMynaTMBHO U3MbJHEHWE Ha ONpeaeneHn B
TapudaTa 3a Takcute ycnosma. OTCTbMNKaTa ce onpeaens npeaBapuTeNiHo 1 ce npucnaga ot
ObAXKMMaTa OT KAMEHTa TaKca. B cayvait, ye KNMEHTBLT He U3MbAHKU OnpeaeieHNTe YCNoBUS,
npegocTaBeHaTa OTCTbMNKa NOA ek HAa Bb3CTaHOBABAHE.

Bb3HarpaxgeHue, 3aBucelLo oT obema Ha NpefoCcTaBeHUTE YCAYTU: HAKOWU TaKcK, CbbupaHu oT
[OPYKECTBOTO 3aBUCAT OT 06ema Ha NpeAoCTaBeHUTE Ha KAMEHTa YCAyru 3a onpeaeseH nepuog ot
Bpeme (0buyaliHo KaneHaapHa roamHa). MbpBoHaYanHO TaKkcaTa ce onpeaens Ha 6asa 3aaBeHun oT
KAMEeHTa 0b6em Ha ycnyrute, KOMTo Le No/3Ba, U ce Npeaniala B HaYa0To Ha OTYeTHMA nepuog, B
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CNy4al, Ye 3aABEHUAT OT KAMeHTa obem 6bae NpeBuLIEH, KIMeHTa ce TaKCyBa C NO-BMCOKA TaKca,
onpeaeneHa cbrnacHo Tapudara, oT Ha4yaNoOTo Ha A0roBoOpa MM AaTaTa Ha NOAHOBABAHETO MU
(koeTo e No-KbecHO).

Bcuuku nocneaBsalum NpoOMeHn B pasmepa Ha MPOMEH/IMBOTO Bb3HarpaXkaeHue ce npusHaeat
KaTO KOpeKLMA Ha NpuxoamTe (KaTo yBeandyeHne uam HamaneHue) Kbm AataTa Ha npomaHata u/mam
paspellaBaHe Ha HECMTYPHOCTTa. B Kpaa Ha BCEKM OTYETEH NMepuoa APYKeCTBOTO Npepasriexaa
HanpaBeHWTe NPEeLEeHKN 1 aKTyaM3npa LLeHa Ha CAeNKMTe, Taka Ye Aa NpeacTaBu BAPHO
CbLLECTBYBALLMTE M HACTLNUAMTE Npe3 OTYeTHUA Nnepuog obcToaTencrsa.

CvwecmeseH d)UHaHCOB KOMMNMOHEHM

,ﬂ,py)KeCTBOTO € Hanpasu/io aHa/n3 1 e onpegennno, 4e npoab/IKUTENHOCTTA Ha CPOKa mexay
MOMEHTQ, B KOWTO K/IMEHTa nnauwa 3a O6eU.I,aHVITe M/VIIWI nosy4yeHn ycnyrm U MOMeHTa Ha
npexsvpaiAaHe Ha KOHTPO/1a BbpPXY TE€3U YCNYTU € B PaMKUTE Ha ABaHageceT mecela 1 40roBopeHOTO
Bb3HarpaxXageHme HAma CbllleCTBEH KOMMOHEHT Ha d)MHchmpaHe.

CobrnacHo Tapudata YacT TakecuTe, cbbMpaHu OT APYKEeCTBOTO, ce NpeanaawaT 3a nepmog ot 6 go 12
mMeceua. [py*KecTBoTO No/3Ba A40NYCTUMOTO 061eKUYeHNe 1 33 A0rOBOPU C KAMEHTU, NPU KOUTO
OYAKBAHETO e NepuoabT MeXAY NNALLAHETO OT KIMEHTA U MPEXBBPAAHETO Ha KOHTPOAA BbPXY
obellaHuTe ycayrn fa e go 12 meceua, He KOpMrupa LeHaTa Ha cesikaTa 3a Bb34eNCcTBMEeTO Ha
KOMMOHEHTa Ha PpuHaHcmpaHe. CbbpaHnTe aBaHCOBO NAALLAHMA OT K/AMEHTa ce NPeACTaBaT B
WHOMBUAYANHUA OTYET 32 GMHAHCOBOTO CbCTOAHWE KaTo MNAaCMBM NO JOTOBOPU C KAUEHTH.

Pa3xo0u rno 0o2080pu ¢ KaueHMu
KaTo pa3xoam no A0roBopu C KAMEHTU APYKECTBOTO TPeTMpa:

- AONb/HUTENHUTE U NPAKO 06BbP3aHM Pa3Xoam, KOUTO TO NOEMA MPU CKAOUYBAHE Ha
[0Tr0OBOP C K/AMEHT M KOMTO O4YaKBa Aa 6bAaT Bb3CTaHOBEHM 3a Nepuo No-Ababr OT
ABaHageceT mecela (pa3xoam 3a No/iyYaBaHe Ha AOTOBOP C KAMUEHT) U

- pa3xoaunte, KOUMTO TO NoeMa NpPU U3NBJIHEHNE Ha J0INOBOP C K/IMEHT N KOUTO Ca NPAKO
CBbpP3aHUN C KOHKPETHUA AOroBopP, cNnomaraTt 3a reHepmnpaHETO Ha pecypcu 3a n3noa3saHe
npun CamMoTO U3Nb/IHEHWE Ha AO0roBOpPa U Cce O4YaKBa Aa 6'b,£l,aT Bb3CTaHOBEHWM 3a nepunoa
no-AbAblr OT ABaHaAeCeT mecela (pa3xop,v1 33 U3NB/IHEHNETO Ha TaKMBa LI,OFOBOpM).

B obuuaitHaTa cu AEﬁHOCT APYXeCTBOTO HE MOeEMA ANPEKTHUN U cneu,mcbquo HanpaBeHW pa3xoau 3a
nosly4aBaHe Ha A0rosopun C KIMeHTU U pa3xoaun 3a U3nbv/IHeEHNE Ha TaknMBa JOroBopu, KOUTO He buxa
Bb3HUKHA/IN, aKO CbOTBETHUTE A0IOBOPU HE 651Xa CKOYEHU U KOUTO Aa nognexat Ha
Kanntaamsauua.

Canda no 0o2o80pU C KAueHmMu

Top208CKU 83€EMAHUA U aKkmuaeu 1o dozoeopu

TbproBcKMTe B3eMaHWA NPeACTaBAABaT 6e3yc/IoBHO NPaBo Ha APYKECTBOTO Aa NOAyUM
Bb3HarpaskaeHue no AOroBOpu C KANEHTU U APYr1 KOHTPareHTH (T.e. To e 068bp3aHO camo C
M3TUYaHe Ha Bpeme Npeam U3NNaLlaHeTo Ha Bb3HarpaxaeHmeTo).

MbpBOHAYaNHOTO OLLEHABAHE, NOC/eABaALLATA OLLeHKa U obe3L.eHKaTa Ha TbProBCKMTE B3EMAHMA Ca
onosecteHu B NMpuaoxeHune Ne 2.16, MpunoxkeHune Ne 2.23 u NMpunoxkeHne Ne 2.27

AKTMBBT N0 AOTOBOP € NPaBOTO HAa APYMKECTBOTO Aa NOJy4YM Bb3HarpaykaeHWe B 3aMsHa Ha yCayruTe,
KOWUTO e NPexBbp/nIo Ha KANEHTA, HO KOETO He e 6e3ycnoBHO (HauucneHue 3a B3emaHe). AKo Ypes
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npexsbp/isHe Ha NPeAoCTaBAHETO Ha YCNYrMTe APYKECTBOTO U3Mb/HU 3aA4b/IKEHNETO CY Npeaun
KAWEHTa Aa 3aniaT CbOTBETHOTO Bb3HarpaskaeHue u/uav npeam nnalaHeTo Aa cTaHe Ab/XUMO,
aKTMB NO A0roBOp ce Npu3HaBa 3a 3apaboTeHOTO Bb3HarparkaeHue (KoeTo e nog ycnosue).
Mpu3HaTUTe aKTUBM N0 A0roBOP ce peknacuduLmMpaT KaTo TbProBCKO B3emaHe, KoraTto NpaBoTo Ha
Bb3HarpaskaeHue ctaHe 6e3ycnosHo. MpaBoTo Ha Bb3HarpaxaeHue ce cuuta 3a 6e3yci0BHO, ako
e4MHCTBEHOTO YCN0BMeE 3a TOBA, N/alLLaHeTO Ha Bb3HarpaskAeHMeTo Aa CTaHe Ab/KMMO, e
M3TMYaHETO Ha onpeaeneH nepuos oT Bpeme.

Macusu no dozosopu
KaTo nacvs no 40roBop APYKeCTBOTO NPeACTaBa NoAyYeHUTe OT KAWEHTa naalaHna u/uam
6e3yCc/0BHO NPaBo A4a NOoAy4YM NNallaHe, Npean 4a € U3NbAHWUAO 3a4b/IKEHUATA CU 33 U3MbJHEHME
no gorosopa. MacueuTe No JOroBop ce NpU3HaBaT KaTo NPUXO0A, KOraTo (Mam KaTo) yaoBAeTBOpU
33b/IKEHUNATA 33 U3MbJIHEHME.

AKTUBUTE N NacueuTe No A0roBsop ce npencrtaBAT KbM TEKYLLNTE N HETEKYLLUTE aKTUBU U NMACUBU B
UHAUBUNOYANHNA OTYET 34 d)VIHaHCOBOTO CbCTOAHUA U Ce ONOBECTABAT OTAENHO. Te ce BKAOYBAT B
rpynata Ha TERKYLWUNTE aKTUBU, KOMATO MAaTYPUTETHT UM € B PaMKUTE Ha 12 meceua nnm B obunyaeH
onepaTtnuBeH LMKDbI Ha APYXKeCTBOTO, @ OCTAHA/IUTE — KAaTO HETEKYLLW. AKTUBUTE N NacusuUTe,
NpPon3TUYvaWun oT eaAnH JOroBop ce nNnpeacTtaBAT HETHO B UHAMBUAYA/THUA OTYET 34 (I)VIHaHCOBOTO
CbCTOAHME, 00PN aKO TE Ca Pe3ynTaT OT Pa3/IMYHU 3a4b/1IXKEHUA 3a U3NbJIHEHNE NO €aUNH U Cbly,
A0roBop C KJINEHT.

Cnep NbpBOHAYaNHOTO NPM3HaBaHe, TbPrOBCKUTE B3EMaHUA U aKTUBUTE MO A0roBopa ce noasarar Ha
nperneg 3a obesueHKa B CbOTBETCTBUE € NpaBunata Ha MCPO 9. 3arybute ot obesueHKa B pesynTtat
OT LOrOBOPM C K/IMEHTU Ce NPeaCTaBAT OTAENHO OT ApYru 3arybum oT obesueHKa KbM “gpyru pasxoam
3a genHoctTa”.

2.7.Paszxoou

PasxoauTe B APYyXKeCTBOTO CE NPU3HABAT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE U Ha 6asa npuHuunnurte
Ha Ha4yncnAaBaHe U CbNOCTaBMMOCT.

PasxoauTe 3a 6baelm Nneprmoam ce otTaaraT 3a NpusHaBaHe KaTo TeKyLy, pasxoa 3a nepnoaa, npes
KOMTO A0OroBOpPMUTE, 32 KOUTO Ce OTHACAT, Ce U3MNb/IHABAT.

2.8. QuHaHcosu Npuxoou U pasxoou
durHaHCOBMTE NPMXOAM Ce BKAKOYBAT B MHAMBMAYaNHUA OTYET 3a BceobxBaTHUMA Aoxo4 (B neyanbaTa
unu 3arybata 3a rogmHaTa), KoraTo Bb3HMKHAT, U Ce CbCTOAT OT: PEAIM3NPAHM JIMXBEHUN J0X04M MO
ObTOBM LLEHHWN KHMXKA, OTYMTAHU NO CNpaBeasiMBa CTOMHOCT Npes Apyr BceobxBaTeH A0X0A,
Peann3npaHn INXBEHN AOXOAMN MO AbATOBU LLEHHWU KHUMXKA, OTYMTAHWU MO aMOPTU3MpPaHa CTOMHOCT U
NpUxogu oT AUBUAEHTH.

®uHaHcoBuUTE pa3xogun ce BKAKYBAT B UHAUBUAYA/THUA OTHET 34 BCEOOXBaTHUS Aoxon (B
neyanbarta nau 3ary6aTa 3a FOp,VIHaTa), KOraTto Bb3HWKHAT, U Ce CbCTOAT OT: JIMXBEHU Pa3xoaun, BKA.
6aHKOBW TaKcK U APYyrn npexku pasxoau no 6aHKOBW 3aeMM U peno-caenku, oTpuLaTeIHUTE KypCoBu
Pa3/IMKM OT BaNyTHU onepaunn 1 3a 3aeMHn cpeacrtea, HETHO, 3aI'Y6VI oT 06e3LI,EHKa Ha U caenkum c
(bVIHaHCOBM dKTUBWU, KAKTO U INXBU NO TINSNHTOB NacuB.
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duHaHCcoBUTE NPUXOAM Ce NPeacTaBAT OTAENHO OT GMHAHCOBUTE pa3xoaMm Ha inLeBaTa cTpaHa Ha
UHAMBUAYaANHUA OTYET 3a BceobxBaTHUA Aoxon (B nevanbarta uam 3arybara 3a roaunHara).

Memo0 Ha eghekmuUBHUSA AUXBEH MPOUEeHm

B cvoTtBeTcTBMe ¢ MCPO 9 npu npM3HaBaHETO Ha NPUXOAMTE U Pa3XoAMTe 3a IUXBU Ce U3MN0A3Ba
METOAbT Ha ePEeKTUBHUA A0XO04 38 BCUUKM GUHAHCOBU MHCTPYMEHTM MO aMOPTU3NPAHA CTOMHOCT U
no cnpaBeannBa CTOMHOCT Npes Apyr BCEOOXBaTeH 40X04,

EdeKTUBHUAT NNXBEH NPOLEHT ce onpeaens Kato To3M NPOLEHT, KOWTO TOYHO AUCKOHTUPa bbaeLnTte
BXOAALLM N U3XOAALLUM MOTOLLM, KOMTO CE OYaKBa Aa Ce reHepupaT Npes Lenms X1BoT Ha AaaeH
$MHAHCOB MHCTPYMEHT WU/IM 3a NO-KPaTbK Nepunod, ako TOBa e YMeCTHO, 0 HeroBaTa HeTHa LieHa Ha
npuaobusaHe. MNpu n3uncneHNeTo Ha edeKTUBHUA NNXBEH NPOLLEHT Cce B3eMaT NpeaBuns, BCUUYKU
[0rOBOPHU YCNOBMA Ha CbOTBETHUA GUHAHCOB MHCTPYMEHT, BKAOYMTENHO TaKCU U Apyru
BbTPELIHONPUCHLLM Pa3Xxoam, KOUTO ce OTHACAT NPAKO A0 MHCTPYMEHTA W MO ca CbLLLECTBO YacT OT
epeKTUBHUA NMXBEH NPOLEHT, HO 6e3 6baeLlM KpeaAUTHU 3arybu. NMpuxoamTe OT IMXBU U pa3xoauTe
3a /INXBU BKAKOYBAT aMOPTU3aLMA Ha BCEKM OTOUB AN NPEeMMA MAKN APYTN Pa3ANKU MeXay
NbpBOHAYaAHaTa CTOMHOCT HA IMXBOHOCHW MHCTPYMEHTU U TAXHATa CTOMHOCT Ha Naje,
n3uncnaBaHa Ha 6a3a epeKTUBHUA IMXBEH NPOLIEHT.

Mpu3sHaeaHe Ha Npuxod om aAuxeu

3a PuHaHcoBM aKkTMBM, KnacuduumpaHu b Pasa 1 u dPasa 2 npmMxoanTe OT IMXBU Ce NPU3HABAT Ha
6a3a Ha epeKTUBHUA INXBEH NPOLEHT BbpXy bpyTHaTa 6anaHcoBa CTOMHOCT Ha MHCTPYMEHTa.

3a dMHaAHCOBM aKTUBK, KnacuduumpaHu BbB Pasa 3 npuxoamTe OT INXBU Ce NPU3HaBaT Ha 6asa Ha
epeKTMBHMA IMXBEH MPOLEHT BbPXY aMOpTU3MpaHaTa CTOMHOCT Ha MHCTpyMeHTa. KoraTto
(UHAHCOBUAT aKTMB Ce Bb3CTAaHOBM (HAacTbNAT NogobpeHus) 1 BeYe He ce OLeHABa KaTo KpeguTHO-
obe3ueHeH 1 e Hanuue Habagaem HaMyeH NapuyeH NoToK, Torasa NPM3HaBaHeTo Ha INXBEHUA
npuxog OTHOBO Ce NpaBu Ha bpyTHa 6a3a.

2.9.Mimomu, mawuHuU u obopydsaHe
NmoTtute, malumHuTe n 060pyaBaHeTo (AbAroTpanHM MaTepuanHm akTMBM) ca NpeacTaBeHn B
UHAMBUAYANHUS GMHAHCOB OTYET MO UCTOPUYECKA LieHa Ha NpuaobueaHe (cebecToMHOCT), HamaneHa
C HaTpynaHaTa amopTM3auma un 3arybute ot obesueHKa.

Mbp8oHaYAsHO oyeHABAHe
Mpy NbpBOHAYaNHOTO cU NPpUA06MBaHE MMOTU, MaLLMHKN U 0BopyABaHe ce oueHABaT No
cebecToMHOCT, KOATO BKAIOYBA MOKYMHATa LLeHa, BKA. MUTHUYECKMTE TaKCU U BCUYKM MPEKM pa3xoaum,
HeobxoAnMmM 3a NpMBeXAaHe Ha aKTMBa B paboTHO cbCToAHMe. MpeKknTe pa3xoam ca: pa3xoam 3a
noArotoBka Ha ob6eKTa, pasxoau 3a MbpBOHaYaHa A0CTaBKa M 06paboTKa, pa3xoanTe 3a MOHTaX,
pa3xoAm 3a XOHOPapM Ha /IMLa, CBbP3aHW C MPOEKTa, HEBb3CTaHOBAEMMUTE AaHbLM U Ap.

[py»XecTBoTo e onpeaennno ctoitHocteH npar ot 500.00 nB., nog, KOUTO NpMA0OUTUTE aKTUBMU
HE3aBUCUMO, Ye NPUTEKABAT XapaKTepUCTMKaTa Ha Ab/rOTPaeH akTMB, Ce TPeTMpPaT KaTo TeKyLy,
pa3xof B MOMEHTA Ha Npnao6bMBaHETO UM.
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Mocnedsaujo oyeHAsaHe

N36paHnAT OT ApYKECTBOTO NOAX0A 3a Noc/ieaBalla 6anaHCcoBa OLEHKA Ha MUMOTUTE, MaLLMHUTE U
obopyaBaHeTo e MoAentsT Ha cebecToiiHocTTa no MCC 16 — ucTtopuyecka LeHa Ha npuaobuBaHe,
HamasieHa C HAYMCAEHUTE aMOPTM3aLMM M HATPYNAHUTE 3arybu oT ob6e3ueHKa.

lMocnedsawu paszxoou

Pa3xoguTe 3a PeMOHTM M NOAAPBIKKA CE MPU3HABAT 3a TEKYLLM B Nepunoaa, Npes KoMTo ca
HanpaseHW. M3BbpLIeHN NocAeABallLM Pa3X0aM, CBbP3aHN C UMOTU, MalUMHKN M obopyaBaHe, KOUTO
MMaT XapaKTep Ha NOAMSAHA Ha onpeaeseHn Bb3/10BM YacTU M arperaTv, Uam Ha NpeycTPoMCTBO U
PEKOHCTPYKLUMA, Ce KannTannsnpat Kbm banaHcoBaTa CTOMHOCT Ha CbOTBETHUSA aKTUB U ce
npepasrnexaa ocTaTb4yHMA My NOMIe3eH KMBOT KbM aTaTa Ha Kanutanusaums. CblueBpeMeHHo,
HEeamopTU3MpPaHaTa YacT Ha 3aMeHEeHUTe KOMMOHEHTH ce U3NUCBA OT 6anaHcoBaTa CTOMHOCT Ha
aKTUBMUTE M Ce NPU3HAaBa B TEKYLLMTE pa3xoam 3a nepmnoaa Ha npeycTponcTsoTo.

Memodu Ha amopmu3sayus

[py»KecTBOTO M3MN0A3Ba IMHEEH METOA, Ha aMOPTU3aLMA HA AbATOTPANHUTE MaTePUaIHN aKTUBM.
AMOPTM3MPAHETO HA aKTUBMTE 3aM0YBa, KOraTo Te ca Ha Pa3no/ioXKeHMe 3a ynotpeba. 3emaTa He ce
amopTm3mpa. MonesHUAT KMBOT NO FPYNM aKTUBM € onpesenieH B CbOTBETCTBUE C: GU3NYECKOTO
M3HOCBaHe, cneundmkaTta Ha obopyaBaHeTo, 6baelmnTe HamepeHus 3a ynotpeba 1 ¢
npeanoaaraeMoTo MOPASHO OCTapsABaHEe U e KaKTo cneaBsa:

- crpagn—>50r.

- CbopbXeHua-—7r.

- MalWHKM obopyaBaHe —oT 3 fO 6 T.

- TPaHCNOPTHW cpeacTBa —4r.

- KOMMNOTpU —2 .

- CTOMNAHCKW UHBEHTap —6.7T.

Onpep,enevaT CPOK Ha rogHoOCT Ha ,D,bﬂFOTpaﬁHMTe dKTUBWU Ce npernexaa B KpaAa Ha BCAKa roanHa n
npun yCTaHOBABAHE HA 3HAYNUTE/THN OTKZIOHEHUNA CNPAMO 6'b,D,ELLI,VITe OYaKBaHWA 3a CPOKaA Ha
M3MNON3BAHETO Ha akKTUBUTE, CBLUUNAT C€ KOPpUrnpa nepcnekTmBHO.

Obe3ueHKa Ha akmusu

BbanaHcoBWTE CTOMHOCTU Ha UMOTUTE, MalLMHUTE U 060PYABaHETO NOANENKAT Ha Npernes 3a
obesLeHKa, Korato ca Hanuue cbbuTna aM NpomeHn B 06CToATeNCTBaTa, KOMTO NOKa3Bgar, Ye Te buxa
MOT/IM Aa ce OT/NIMYaBaT TPalHO OT Bb3CTaHOBMMATa MM CTOMHOCT. AKO ca HafuLLe Taknea
WMHAMKaTOpPM, Ye NpUbAn3UTeNHO onpeaesieHaTa Bb3CTaHOBMMA CTOMHOCT € NO-HUCKa OT TAXHaTa
6anaHcoBa CTOMHOCT, TO NocaeAHaTa ce U3n1cBa 40 Bb3CTaHOBMMATa CTOMHOCT Ha aKTUBUTE.
Bb3cTaHOBMMATa CTOMHOCT Ha AbATOTPaNHUTE MaTepuanHM akTUBM e No-BUCOKaTa OT ABeTe:
cnpaBeanuMBa CTOMHOCT 6e3 pa3xoau 3a npoaarkba Mau ctoMHocT npu ynotpeba. 3a onpeaensiHeTo Ha
cToiHOCTTa npu ynotpeba Ha akTMBUTE BbaelumTe NapMyH NOTOLM Ce AUCKOHTMPAT A0 TAXHaTa
HaCToALLA CTOMHOCT KaTo ce Npuaara AUCKOHTOBa HOpMa Npeau AaHblLM, KOATO 0Tpas3ABa TeKyLwuTe
nasapHu yC/I0BUA N OLLEHKU Ha BpemeBaTa CTOMHOCT Ha NapuTe U pUCKoBeTe, cneunduyHm 3a
CbOTBETHMA aKTUB. 3arybute ot obesLieHKa ce oTYNTaT B MHAMBUAYAHNA OTHYET 338 BCeobXBaTHUA
poxogn (B neyanbarta unam 3arybata 3a roguHara).
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Meuanbu u 3a2ybu om npodaxcba

ObnroTpaliHn maTepuanHmMTe akTMBU Ce OTNMUCBAT OT UHAMBUAYANHMA OTYET 32 GUHAHCOBOTO
CbCTOAHME, KOraTo ce U3BaasaT TPalHO OT ynoTpeba 1 He ce 0YaKBaT OT TAX 6HbAELUM CTONAHCKK
n3roam unau ce npoaaaar. Nevanbute nnm 3arybute ot Npoaakbu Ha oTAE/NHM aKTUBM OT rpynara Ha
“UMmoTn, MmalwmnHU n obopypBaHe” ce onpeaensT Ypes CPaBHABAHETO Ha NpuUxoguTe OT Npoaaxkbara u
6anaHcoBaTa CTOMHOCT Ha aKTMBa KbM AaTaTa Ha npogar*kbaTa. Te ce nocouBaT HETHO, KbM “apyru
noxoau/(3arybu) ot geHocTTa” Ha fMueBaTta cTpaHa Ha MHAMBUAYaAHNA OTYET 3a BCeobxBaTHUA
poxogn (B neyanbarta unam 3arybata 3a rogmHara).

2.10.HemamepuanHu akmusu

HemaTepuanHute aKTUBM Ca NpeacTaBeHn B UHOMBUAYANHUA d)VIHaHCOB OTYET NOo UeHa Ha
I'IpVI,CI,O6l/IBaHe, HamaJsJieHa C HaTpynaHaTta aMmopTu3auma 1 3aI'Y6MTe oT O6e3LI,EHKa. B TexHmA cbcTas ca
BK/1IOYEHUN OCHOBHO NNUEH3UN 3a NPOrpaMHUN NPOAYKTU U INLUEH3 3@ TbProBCKa CUCTEMA,
M3Nnon3BaHn B APYy*KeCTBOTO.

B Apy»KecTBOTO ce npuaara IMHeeH MeTod Ha aMopPTMU3aLMA Ha HeMaTepuasHMTe akTUBM Npu
onpeaeneH NoneseH XMBoT OT 2 roaMHU 40 7 TOANHMU.

BanaHcoBaTa CTOMHOCT HAa HEMaTepUaIHUTE aKTMBU NOAJIEXKN Ha nperneg 3a obesLeHKa, KoraTo ca
Hanuue cbbuTMAa, AU NPoMeHn B obCcToATeNcTBaTa, KOUTO NOCOYBAT, Ye 6anaHcoBaTa CTOMHOCT 6u
MOrna ga HaZBWLaBa Bb3CTaHOBMMATa MM CTOMHOCT. Torasa obesueHKaTa ce BK/HOYBa B
WHAMBMAYANHUS OTYET 3a BceobxBaTHMA Aoxoz, (B neyanbaTta unu 3arybarta 3a rognHarta).

HemaTepuanHuTe aKTUBM Ce OTNUCBAT OT UHAMBUAYANHUA OTYET 3@ GMHAHCOBOTO CbCTOSIHME, KOFATO
ce M3BagAaT TpalHo OT ynoTpeba 1 He ce 04aKBaT OT TAX ObAELLUM CTONAHCKM U3roau Uau ce npoaazar.
Meyanbute nam 3arybmute ot NpPoaa*Kbmn Ha OTAE/HM aKTMBM OT rpynaTta Ha “HemaTepuanHuTe akTuen”
ce onpeaensaT ypes CpaBHABAHETO HA NpuUxoauTe oT Npoaarkb6ata u 6anaHcoBaTa CTOMHOCT HA AaKTMBA
KbM flaTata Ha npoaaxbaTa. Te ce nocoysaT HETHO, Kbm “aApyru aoxoam/(3arybu) ot genHoctTa” Ha
NivueBaTa CTpaHa Ha MHAMBUAYANHUA OTYET 3a BceobxBaTHUA aoxon, (B neyanbata unu 3arybara 3a
roauHara).

2.11.UHBecmuyuu 8 OblepHU Opyrcecmsa

,ﬂ,'bu.l,epHO APYyXKeCTBO € TaKoBa APYXHeECTBO, Ha KOETO APYHKEeCTBOTO KAaTO MHBECTUTOP NpUTEKABa
KOHTpO. MNpnTexaBaHeTO Ha KOHTPOJ1 03HAYaBa, Ye MHBECTUTOPDLT € U3JIOXKEH Ha, MW MMA NpaBa
BBpPXYy, NPOMEH/TIMBATA Bb3BPBHBLUAEMOCT OT HEFOBOTO y4acCTue B NpeanpuAaATnETO, B KOETO €
MHBECTNPAHO, U UMa Bb3MOKHOCT [a OKaxKe Bb3AEVICTBMe BBbpPXY Ta3n Bb3BPHLAEMOCT NOCPEACTBOM
CBOUTE NPaBOMOLLMA BBPXY NPeANPUATUETO, B KOETO € MHBECTUPAHO.

[bArocpoyHUTE MHBECTULMM, MPEACTaBAABaALLM aKUMN B AbLUEPHM APYXHECTBA, ca NpeAcTaBeHn B
MHAMBMAYANHUS GMHAHCOB OTYET MO LLeHa Ha npuaobureaHe (cebecToMHOCT), KOATO NpeacTaBAsBa
cnpaseanMBaTta CTOMHOCT Ha Bb3HarpaskAeHWETO, KOETOo e NAaTeHo 1/mMan e AorosopeHo aa 6bae
naaTeHo, BK/. NPeKnUTe pa3xoam no npnaobusaHeTo Ha MHBECTMLUMATA, HaMaleHa C HaTpynaHaTta
obesuLeHKa. AKO NNallaHeTo e OTCPOYEHO NoBeYye OT e4Ha roaMHa CNpPAMOo AaTaTta Ha caenKarta
cymaTa Ha AbMXUMMOTO Bb3HarpakaeHue ce AUCKOHTMPA U ce BK/OYBa B CTOMHOCTTA Ha
WMHBECTMLMATA MO HACToALLA CTOMHOCT, a pa3/inkaTa ce NPU3HaBa KaTo /INXBa B TeYeHue Ha nepnoaa
Ha OTNI0XKEHO NaallaHe.

Te3n MHBECTMUMK He ce TbprysaT Ha ¢poHaoBM Bopcu.
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MpuTesKaBaHUTE OT APYHKECTBOTO MHBECTULMU B AbLUEPHU APYKECTBa NoANEeXKaT Ha exxeroaeH
npernepn 3a obesueHka. MNpu ycraHoBABaHe Ha yC10BUA 3a 06e3LeHKa, CbliiaTa ce NpusHaBa B
MHAMBUAYANHUA OTYET 3a BceobxBaTHMA Aoxoa (B neyanbarta unu 3arybata 3a roamHaTa) Kato
¢durHaHcoB pasxoa.

Mpw NokynKa n npoaak6a Ha MHBECTULUM B AbLUEPHU APYKECTBA Ce npunara “aaTtaTa Ha
CKNtoyBaHe” Ha caenkara.

MNHBecTULMMTE ce OTNUCBAT, KOraTo ce NPEeXBbP/IAT NpaBaTa, KOUTO NPOU3TMYAT OT TAX Ha APYrY InLA
NPV HacTbNBAHETO Ha NPaBHUTE OCHOBAHMA 3a TOBA M MO TO3M HAYMH Cce 3arybBa KOHTPOJ1a BbPXY
CTOMAHCKUTE U3roam oT MHBECTUUMUTE. [LoXo4bT OT NpoaaxkbaTa um ce npeacTaBs KbM ,,GMHAHCOBU
npuxoan” unm pecn. “buHaHcoBM pasxoamn” Ha UHAMBUAYANHUA OTYET 3a BCeobxBaTHUA Aoxos, (B
nevyanbarta uau 3arybara 3a rogmHara).

2.12.MMlHesecmuyuu 8 acoyuupaHu opyxcecmea
AcoLMMpaHOo APYHKECTBO € TAaKOBa APYKECTBO, Haj, KOETO APYKECTBOTO KaTo MHBECTUTOP NPUTEKABa
3HAYMTESIHO BAUSHME.
ObnrocpoyHnTe MHBECTULMK, NPEACTAaBAABALLN aKLLIMW B aCOLMMUPAHM APYHKECTBA, Ca NPeaCcTaBeHU B
MHANBMAYANHUAGUHAHCOB OTYET Mo LeHa Ha npnaobusaHe (cebecToMHOCT), KOATO NpeacTaBAsBa
cnpaBegAMBaTa CTOMHOCT Ha Bb3HarpaxaeHMeTo, KOoeTo e 6110 NNaTeHo, BKAOUYUTENHO NpekuTe
pa3xoam no npuaobmBaHe Ha MHBECTULMATA, HAMA/IEHA C HAaTpPynaHaTa obesLeHKa.
MpuTerKaBaHUTE OT APYKECTBOTO MHBECTULMM B aCOLMMPAHN APYHKECTBA NOAJIEKAT HA eXKeroaeH
npernes 3a obesueHka. Mpu yctaHoBABaHe Ha yca0BMA 3a 06e3LeHKa, CbliaTa ce Npu3HaBa B
WHAMBMAYANHUS OTYET 3a BceobxBaTHMA Aoxog, (B neyanbaTta unu 3arybarta 3a rognHarta).
Mpu NokynKa n npoaaxkba Ha MHBECTULUKM B aCOLlMMPAHM ApYKecTBa ce npuaara “aatarta Ha
CKNtoyBaHe” Ha caenkara.
NHBeCTUUMUTE B acOLMMPaHU APYKECTBA Ce OTMUCBAT, KOraTo ce NPexBbp/IAT NpaBaTa, KOMTO
NPoM3TUYAT OT TAX Ha APYrK NLA NPU HACTbNBAHETO Ha NPaBHUTE OCHOBaHMA 3a TOBa M NO TO3U
HauMH ce 3arybBa KOHTPO/1a BbPXy CTONAHCKUTE U3roam oT nHeectuumute. MNeyanbata/(3arybata) ot
npoaa*kbata Mm ce NpeacTaBs CbOTBETHO KbM “dUHAHCOBU Npuxoamn” nnm “dmHaHcoBm pasxoaun” B
UHAMBMAYANHUA OTYET 3a BceobxBaTHMA Aoxo, (B neyanbaTta unu 3arybarta 3a roanHara).

2.13.UlHBECMUYUU 8 CbBMECMHU OpyHcecmsa

CbBMECTHO ApY}KeCTBO € TaKoBa NpeanpuaTve, Cb34aAeHo Mo CM1aTa Ha AOrOBOPHO CropasyMeHue
MeXay APYXKEeCTBOTO KaTo MHBECTUTOP U eAHO WM NoBeve APYrv CTPaHU (4pyKecTBa), KOUTO ce
3aemart c 061 CToNaHCKa AeMNHOCT M BbPXY KOATO KOHTPOIMPALLUTE CbAPYKHULM YNParkHABaT
CbBMeCTeH KOHTPO. CbBMECTEH KOHTPOJ1 € Ha/lMLLe KOraTo B3EMaHETO Ha CTpaTernyeckmTe
(bUHAHCOBM M ONEPaTUBHM PeLEeHUA, CBbP3aHN CbC CbBMECTHOTO APYKECTBO € 40r0BOPHO
YCTaHOBEHO [a CTaBa CbC 3a4b/IKUTENHO eAMHOAYLHO Cbrnacue (KOHCEHCYC) Mexay
KOHTPO/IMpaLLUTE CbAPYKHULMW. MocNeaHUTe MMaAT NpaBa BbpXy HETHUTE aKTUBM Ha CbBMECTHOTO
OPYHKEeCTBO.

NHBecTULMUTE B CbBMECTHU APYKeCTBa ca NpeacTaBeHn B UHAMBUAYANHUA GUHAHCOB OTYET NO LLeHa
Ha npuaobusaHe (cebecToMHOCT), KOATO NpeAcTaB/ABa CNpaBeaAMBaTa CTOMHOCT Ha
Bb3HArparkAEHMETO, KOETO e NAATEHO, BKA. NPEKUTE pa3xoam no NnpnaobusaHeTo Ha MHBECTULMATA.

MpuTeskaBaHUTE OT APYKECTBOTO MHBECTULMU B CbBMECTHWN APY}KeCTBa NOoAesKaT Ha eXxerofeH
npernepn 3a obesueHka. MNpu ycraHoBABaHe Ha yc10BMA 3a 06e3LeHKa, CbliiaTa ce NpusHaBa B
MHAMBUAYANHUA OTYET 3a BceobxBaTHMA Aoxon (B neyanbata unu 3arybata 3a roamHaTa) Kato
¢durHaHcoB pa3xoa.
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MHBecTULMUTE B CbBMECTHU APYIKECTBa ce OTNMUCBAT, KOraTo ce NpPexBbp/iAT NpasaTa, KOUTo
NPOM3TUYAT OT TAX Ha APYrM ANLA NPU HACTbMBAHETO Ha NPaBHUTE OCHOBaHWA 3a TOBA U MO TO3M
HauMH ce 3arybBa CbBMECTHUA KOHTPO BbPXY CTONAHCKUTE U3roam OT MHBeCTUUMnTE. [oXoabT OT
npoaaxbaTta MM ce NpeAacTaBsa KbM CTaTUATa PUHAHCOBM NPUXOAN UK pecn. GMHAHCOBU pasxoau Ha
UHAMBUAYaANHUA OTYET 3a BceobxBaTHUA Aoxoa (B nevanbarta uam 3arybara 3a roaunHara).

2.14.®uHaHcos8U aKmMu8U, OyeHA8aHU o cnpasedsausa cmolHocm npe3 Opye eceobxeameH
0oxo0
durHaHCOBUTE aKTUBM, OLLEHABAHW MO CNpaBea/inBa CTOMHOCT Npes Apyr BceobxBaTeH 40X0J, ca
HeaepuBaTUBHU GUHAHCOBU aKTUBU, NPeACTaBAABaALLM:

a) AbArOBU LLEHHM KHUXKA, NPU KOUTO AOrOBOPHUTE MNapUYHKU MNOTOLM NopaXKaaT naalaHmsa
€4MHCTBEHO Ha rNaBHULA U INXBA U KOUTO APYKECTBOTO AbPXKU B paMKUTE Ha BU3HeC moaen C uen
KaKTo cbbMpaHeTo Ha A0roBOPEHUTE NapUYHM NOTOLM, Taka M Npoaaskba Ha akTUBU u;

6) Kanntanosn MHCTPYMEHTU - aKUUN N OAN0OBE OT KanuTasna Ha 4PYyrv ApyXKeCTBa (Ma}'ILI,VIHCTBEHO
y‘-IaCTME), AbpPKaHU C 4BbNATOCPOYHa nNepcneKkTmaa.

nprOHGH(]ﬂHO oueHAeaHe

MbpBOHAYanHO MHBECTMLMUTE (GUHAHCOBUTE aKTUBM), OLLEHABAHM N0 CNpaBeannBa CTOMHOCT npes3
Apyr BceobxBaTeH [0X04, Ce MPM3HaBaT No LieHa Ha NpuaoburBaHe, KOATO e CnpaBesnBaTa CTOMHOCT
Ha Bb3Harpa*KAeHWeTo, KOeTo e 6110 NNaTeHO, BKAKOYMTENHO NPEeKUTe pasxoam no npuaobusaHe Ha
uHBecTuumATa (bpMHaHCOBUA aKTUB).

BCUYKM NOKYNKK n npop,am6v1 Ha d)VIHaHCOBMTe dKTUBU, oueHABaHW NO cnpaBea/iBa CTOoMHOCT npes
apyr BceobxBaTeH Aoxon, ce Npu3HaBaT Ha ”,u,aTaTa Ha T'pr'YBaHe” Ha CAeNkKaTa, T.e. A4aTaTa, Ha KOATO
APYXEeCTBOTO Ce aHraXXmpa aa 3akynm nan npogage aktuea.

Mocnedsauw,o oyeHAsaHe

MpuTeskaBaHUTE OT APYKECTBOTO MHBECTULMM (GUHAHCOBM aKTUBM), OLIEHABaHK MO cnpaBeanBa
CTOMHOCT Npe3s Apyr BceobxBaTeH A0X0/, Ce OLLeHABaT Noc/ieABalllo no crnpaseannsa CTOMHOCT
(MpunoxkeHne Ne 2.26).

AbArocpoyHmTe MHBECTULMW, NPEACTaBAABALLM AbATOBU LLEHHW KHUXKA C QUKCUPAHU UK
onpeaensemm nNnawWaHna U GuUKcMpaHM MaTypuTeTHM 4aTH, NOCNeABaLLO CEe OLLeHABaT 1 ce
npeacTaBAT B MHAMBUAYANHMA OTYET 38 PUHAHCOBOTO CLCTOAHME MO CNpPaBeaNMBa CTOMHOCT Npu
CNa3BaHeTo Ha cefHaTa NoJINTUKA: ,0NpeaenaHe Ha CpaBeaanBaTa CTOMHOCT AMPEKTHO Ha 6asa
nasapHu UeHu (LeHW Ha Annbpu) — ,nocneaHa LeHa Kynysa” Kbm nociegHus paboTeH AeH Ha
CbOTBETHUA OTYETEH Nepuoa (roauHa), T.e. ANPEKTHU (HeKopurupaHu) ueHu (Huso 1).

EdektTnte oT nocneaBaliaTa NPeoLeHKa Ha Ab/roBUTE MHCTPYMEHTU 40 TAXHaTa cnpaBeannsa
CTOMHOCT Ce NpeacTaBAT B OTAE/IeH KOMMOHEHT Ha MHAMBUAYANHNA OTYET 338 BCeobXxBaTHUA fo0X04, (B
APYrM KOMNOHEHTU Ha BceobxBaTHUA A0X04) 1 pecn. B pe3epB oT GMHAHCOBU aKTUBM, OTUNTAHU MO
cnpaBeAnMBa CTOMHOCT nNpes Apyr BceobxBaTeH A0XO0A,

Obnrosute LEHHN KHUXKA ce NPU3HaBaT B MHANBUAYANHUA OTUYET 32 BCeobxBaTHMA Aoxoa, (B
neyanbarta nau 3arybata 3a rogmHaTta) npu ocBoborKaaBaHe (Npoaaxkba) oT cboTBETHATA
MHBECTULMA, KaTo Ce MOCOoYBaT KbM cTaTUsATa “dMHaHcoBM npuxoaun” nnm ,,buHaHcoBM pasxoan”.
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[ObArocpoyHmTE UHBECTULMM, NPEACTaBAABALLM AbATOBU MHCTPYMEHTM, OLLEHABAHM MO CnpaBeaansa
CTOMHOCT Npe3 Apyr BceobxBaTeH J,0X04 NOA/eXKaT Ha npernes 3a obesLeHKa 3a KpeauTHU 3aryou.
OuvaKBaHaTa KpeauTHa 3aryba e YacT oT HeraTMBHATa NPOMsAHA B CNpaBesIMBaTA CTOMHOCT, Ab/XKaLLA
Ce Ha yBeINYEeH KpeauTeH puUcK. Tesn akTMBM NPOADbANKABAT Aa Ce NPeACTaBAsABaT No cnpaBeaimBa
CTOMHOCT B UHAMBANAYAHMA OTYET 332 PUHAHCOBOTO CbCTOAHME, @ CYMaTa HA HATPYNaHUS KOPEKTUB
3a KpeauTHU 3arybu ce NpM3HaBa B ApYrna BceobxBaTeH A0X04 KaTo YacT OT pe3epBa OT NPeoLeHKa.
Pa3xoauTe 3a ob6esLeHKa ce NPM3HaBaT B MHAMBUAYANHUA OTYET 33 BceobxBaTHUA Aoxoa (B
nevyanbarta nau 3arybata 3a rogmMHaTta) U NpeacTaBAT KbM cTaTusATa ,pUHAHCOBU pasxoan”. Mpu
nocnenBaLlo OTNUCBAHE Ha MHCTPYMEHTA HATPYNaHUAT KOPEKTMB 3a KpeauTHM 3arybu ce npM3HaBea B
nevanbarta uau 3arybata 3a nepunoaa.

MpuxoanTte oT INXBU U ePEKTUTE OT BaslyTHA NPEOLLEHKA, CBbP3aHM C AbATOCPOYHN MHBECTULLINK
(dnHaHcoBUM aKTUBMK), OLEHABAHM NO CNpaBeAnBa CTOMHOCT Npe3 Apyr BceobxsaTeH Ao0xoaq,
npeacTaBAABaLLM: Ab/TOBU LEHHM KHUKA C GUKCUPaAHU UK onpeaensemm NnawaHns u GuUKCcMpaHu
MaTypUTETHM AaTK (ABArOBM MHCTPYMEHTU) Ce NPM3HaBaT U NPeACTaBAT B UHAMBUAYA/IHMA OTYET 33
BceobxBaTHUA aoxon (B neyanbarta uaum 3arybaTa 3a rogmMHarta) KbM cTaTusTa ,,uHaHCcoBM npuxoan”,
CbOTB. ,pUHaHCcOBU pasxoan”. Mpuxoante oT INXBM ce onpenensT Ha 6a3a meToga Ha ePeKTUBHUA
JNINXBEH NPOLEHT.

OcTaHanuTe NPOMEHM B CNpaBesIMBaTa CTOMHOCT Ha Ab/FOCPOYHUTE NHBECTULMM, MPEACTaBAABALLM
ObATOBU MHCTPYMEHTM, Ce NMPM3HaBaT B Apyrusa BceobxsaTeH goxog,. Mpu oTnnuceaHe KymynaTMBHaTa
NnpomsAHa B cnpaBeA/iMBaTa CTOMHOCT, NPU3HATa B 4pYr BCeobXBaTeH A0X0A4, Ce OTHAcA B nevanbaTa
unu 3arybarta.

AbnrocpoyHute nHBecTULMM (GMHAHCOBUM aKTUBM), NPEACTABAABALLM KanUTaN0BU UHCTPYMEHTH
(akumu B Apyru gpy>KecTBa (MaNLMHCTBEHO y4acTMe)), He ce TbpryBaT Ha aKTMBEH Nasap v 3a TAX
HAMa KOTMPOBKM Ha NasapHu LeHn. MNocnesBallo Te ce oueHABaT U NPeacTaBAT B UHANBUAYANHUA
oTyeT 3a GMHAHCOBOTO CbCTOSAAHME NO CNpaBeaMBa CTOMHOCT, onpeae/naHa Ypes npuaaraHeTo Ha
NPUXO4HUA NOAX04, pecn. MeToAa Ha AUCKOHTUPAHWUTE NapMYHM NOTOLM KaTO OCHOBHA OLLEHbYHa
TexHuKa (Hueo 3). CnpaBeg/iMBaTa CTOMHOCT Ha KanuTanoBUTE MHCTPYMEHTU Ce Onpeaens ¢ MOMOLLTa
Ha NIMLEH3MpPaH oueHuTen.

Edektute oT nocnenBaliaTa NpeoLeHKa Ha KanutaaoBuTe MHCTPYMEHTU 40 TAXHATa cnpaBeannsa
CTOMHOCT Ce NpeaCTaBAT B OTAE/IeH KOMMOHEHT Ha MHAMBUAYANHWA OTYET 33 BCeobxBaTHUA foxo4, (B
APYrM KOMNOHEHTM Ha BceobxBaTHUA J0X04) U pecn. B pe3epB OT GMHAHCOBU aKTUBM, OTYUTAHU MO
cnpaBeanMBa CTOMHOCT npes Apyr BceobxBaTeH AoxoA. Kanutanosute MHBECTULMM He ce
peknacudunumpart npes neyvanba v 3aryba npm ocBoboKAaBaHe OT CbOTBETHATA MHBECTULMS.
KymynaTuBHUTE epeKTn OT MPOMsAHa B CNpaBe/IMBaTa CTOMHOCT Ce NPeXBbP/AT B HepasnpeaeieHaTa
neyanb6a npu oceoboxaasaHe (Npoaaxba) Ha CbOTBETHATa MHBECTULMA.

AbnrocpoyHnTe MHBECTULMN B KANUTANOBUTE MHCTPYMEHTU He Nog/iexKaTt Ha 0663LJ,EHKa.

MpuxoauTe OT ANBUAEHTU, CBbP3aHM C AbAFOCPOYHU UHBECTMLMM (GUHAHCOBM aKTUBH),
NpeacTaB/fBaLLM akKUMKN B APYIUN APYXKECTBA (Ma/ILMHCTBEHO yYacTe) ce MPU3HaBaT KaTo TEKYLM
NpUXo4u Npu Bb3HMKBaHE Ha NPaBOTO Ha B3eMaHe Ha AUBUAEHT M Ce NPeaCcTaBAT B UHANBUAYANHUA
oTyeT 3a BceobxBaTHMA Aoxog (B nevanbata naum sarybata 3a rogmHarta) Kbm cTatmaTta ,pUHaHCOBU
npuxoan”.
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2.15.PuHaHCco8U GKMUBU, OUEHABAHU MO AMOPMU3UPAHA cmolHocm
MHBecTMLMM BbB GMHAHCOBM aKTMBM, OLLEHABAHM MO aMOPTM3MPaHa CTOMHOCT Ca TakMBa aKTUBM,
KOWUTO NpeACcTaBAAaBaT AbArOBU LEHHU KHUKA, C PUKCUPAHM UK onpeaensemm NaawaHms u
bUKCUPaHM MaTypPUTETHN AATU. [LpY»KeCTBOTO OTYMUTA AbATOBMTE LIEeHHM KHIUXKA N0 amopTU3MpaHa
CTOMHOCT, KOraTo Te ce AbPKaT B pamKuTe Ha BUsHec mogen, YMATO OCHOBHATA Len e Aa ce cbbupat
[OrOBOPHUTE NAapPUYHKM NOTOLM, KOMTO BK/KOYBAT NJIALLAHUA €4MHCTBEHO Ha FNaBHMLA M IMXBA.

Te3n akTUBM ce oLeHABaT NbPBOHAYaA/IHO NO TAXHATA UEHa Ha I'IpVI,CI,06MBaHe, a nocnegeawo —no
adMOpPTU3NpPYyeEMa CTOoMHOCT npn N3NON3BAaHETO HAa MeTOda Ha e(bE‘KTVIBHaTa INXBa, HaMaJ/ieHa CbC
CYMUTE HA OYaKBaHWU KpeaUTHU 3ary6m, dKO MMa TaKaBa.

MpuxoanTe OT TAX ce NpM3HaBaT Ha 6a3a meToAa Ha ePeKTUBHUA IMXBEH NPOLLEHT U Ce NPeCTaBAaT B
WHAMBUAYANHUS OTYET 3a BceobxBaTHMA Aoxog, (B neyanbaTta unm 3arybarta 3a rognHaTa) KbM
cTatnATa ,puHaHcoBKU npmxoamn”.

2.16.Tvp208CKU U Opyau 83eMaHUsA
TbproBckMTe B3eMaHus NpeactasnasaT 6e3yc/ioBHO NPaBo Ha APYXKECTBOTO Aa NoJy4un
Bb3Harpa*kaeHme no JOoroBopu C KIMEHTU U APYrN KOHTPAreHTu (T.e. To e 06BbpP3aHO camo C
M3TUYaHe Ha Bpeme Npeamn M3NnaWwaHeTo Ha Bb3HarpaxKaeHeTo).

MvpsoHauanHoO oueHsAsaHe
TbproBCKMUTE B3EMAHMA Ce NPeaCcTaBAT U OTYMTAT MbPBOHAYaNHO MO crpaBea/inBa CTOMHOCT Ha 6asa
LeHaTa Ha cAesfikaTta, KoATO CTOMHOCT e 06MYaiHO paBHa Ha paKTypHATa MM CTOMHOCT, OCBEH aKo Te
CbAbPrKaT CblLeCcTBEH PUHAHCUPALL, KOMMOHEHT, KOMTO He Ce HauyncAABa AOMbJAHUTENHO. B TO3U
CNy4yait Te ce NpM3HaBaT MO CeralHaTa MM CTOMHOCT, onpeseneHa Npu 4MCKOHTOBa HOpMa B pasmep
Ha NIMXBEH NPOLEHT, NpeLeHeH 3a NPUCHLL Ha KNEHTA - AbKHUK.

Mocnedsawo oyeHsasaHe
[py*KeCcTBOTO AbPXKM TbProBCKUTE B3EMaHMUA eANHCTBEHO C Liea CbbupaHe Ha A4OroBOPHM NapUdHm
NOTOLM U T'M OLLeHABA NOCAeABaLL0 N0 aMOPTU3MPAHA CTOMHOCT (KOATO 0b6MYaiiHO e dpaKTypHaTa
CTOMHOCT), HaMasieHa C pa3mepa Ha HaTpynaHaTa obe3L.eHKa 32 04aKBaHW KpeauTHU 3aryom
(MpunoxkeHne Ne 2.27).

Obe3yeHka
[py»KecTBOTO NpMnara mogena Ha O4YakBaHUTE KpeauTHM 3arybu 3a LLeans CPOK Ha BCUYKM TbPrOBCKM
B3€MaHuA, MU3MON3BaAMKM OMNPOCTEHUs Noaxoa, AonyckaH oTr MCHO 9, 1 Ha 6a3a maTpuyeH moaen 3a
npoueHTa Ha 3arybara (MpunoxkeHune Ne 19 n MpunoxxkeHne Ne 2.27).

ObesueHKaTa Ha B3eMaHUATa Ce NPU3HaBa W NpeacTass Kbm cTatvATa “Apyru pasxoam 3a
AenHocTTa” Ha AnueBaTa CTpaHa Ha MHAMBUAYANHUA OTYET 3a BceobxBaTHUA Aoxos, (B nevanbarta
unu 3arybara 3a roguHara).

2.17.MapuyHu cpedcmea u NapuyHuU eksusaneHmu

MapuyHUTe cpeacTBa BKAKOYBAT KACOBMUTE HAIMYHOCTM M HA/IMYHOCTUTE NO pasnaallaTe/IHM CMETKK, a
napnyHnUTe EKBUBANEHTU - AEMO3UTU B 6aHKK C OPUTNMHaANEH MATYpPUTET 0 TP Mmecela U cpeacrteaTa
Ha Aeno3nTtuTe C No-AbAblr MaTypPUTET, KOUTO Ca CBO60,CI,HO pa3nonaraemu 3a gpy*ecrtsoTo Cbrs1aCHoO
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YC/10BUATA Ha A0roBopeHocTuTe ¢ 6aHKKTe no Bpeme Ha genosuta (MpunoxkeHue Ne 2.13 duHaHcoBM
WUHCTPYMEHTH).

Mocnedsaujo oyeHAsaHe

MapuyHWUTE CpeacTBa U eKBMBANIEHTUN Ce NPeACcTaBAT NOCAEABALLO B UHANBUAYANHUA GMHAHCOB OTYeT
Ha APY*KECTBOTO MO aMOpPTU3MpPaHa CTOMHOCT, HaMa/leHa C HaTpynaHaTa obe3LeHKa 33 0O4aKBaHU
KpeauTHu 3arybu (MpunoxeHune Ne 2.27).

3a uenuTe Ha U3roTBAHETO Ha MHOANBNAOYANHUA OTYET 3a NapUYHUTE NOTOLMN!

- OT NApUYHUTE CPeacTBa M NapUYHUTE EKBMBANIEHTU CE U3KKOYBAT: a)
HauYMUC/IeHNTE NINXBU MO NPEAOCTaBEHM CPOYHM AeN03UTU B BaHKM, aKO U1 AOKOIKOTO Npu
€BEeHTYa/IHOTO NPeACPOYHO NpeKpaTABaHe Ha AoroBopa ¢ 6aHKaTa 3a npegocTaBeH
OenosuT, gpyXecTBoTo bu 3arybmno HaumcaeHata kbM 31 gekemBpu AnxBa; 6) napuyHnUTe
CpeacTBa No cpoYHM HaHKOBU AENO3UTU C OPUTMHANEH MATYpPUTET Hag 3 meceua, no
KOMTO APYKECTBOTO MMa OrpaHUYEHUA UM CbLLECTBEHWN CAHKUMWN U PECTPUKLNK 33
cBObOAHO pasnosiaraHe No BPeme Ha CPOKa Ha Aen03uTa; KakTo U B) NapuyHuTe cpesncTBa
No CMETKW, KOUTO ca TPaHO 6NOKMPaHY;

- NapuyHUTE NOCTLMAAEHMSA OT KAMEHTU U NapMYHMTE NAALLAHMA KbM A0CTaBUNLM Ca
npeactaBeHu 6pyTHO, ¢ BKAtoYeH A4C (20%);

- nnaTeHnTe Cymum 3a A40C no gocTtaBKa Ha UMOTU, MALLUHW, O6ODYABaHe N HEMaTEPUaIHU
dKTUBU, C NpaBO Ha Bb3CTaHOBABAHE, Ca NpeaCcTtaBeHU KaTo N1allaHWA KbM 40CTaB4YnLN B
onepaTtuMBHa ,D,EﬁHOCT;

- noNly4yeHUTE NTNXBU MO pa3naallaTteIHN CMETKN Ca NpeactaBeH B ONepaTnBHaTa lCI,El\/lIHOCT;

- NONYYEHUTE INXBU OT MMOTEYHN 06MUraLMM ca NPeaCcTaBeHM B MHBECTULMOHHA AENHOCT,
[OKOJIKOTO MO CbAbpMKaHWe Te3n onepaumm NpeacTaBNaBaT MHBECTUpPaHe Ha cBo6oaHM
pecypcu Ha ApYKecTBoToO.

- nnawaHnATa, CBbpP3aHU C INSNUHIOBU A0roBopun (ﬂVIXBVI n FﬂaBHVILJ,VI), CBbpP3aHN C NPU3HATU
B UHANUBUAYANHNA OTYET 3a d)VIHaHCOBOTO CbCTOAHNE aKTUBWM ,,NPaBO Ha nonssaHe" u
3a4b/1XKeHNA No TM3NHIoBUN AOroBOPU Ce NOCOYBAT KbM (I)VIHaHCOBa ,CI,EVIHOCT, a
nNawaHnATa, CBbP3aHU C KPAaTKOCPOYHU TU3NHIOBU AO0TOBOPU U A0TOBOPU 3a IM3UHT Ha
AKTUBM HA HUCKA CTOMHOCT Ce NOCOYBaT KaTo naawaHmA 3a onepaTtnuBHa Ll,el\;IHOCT.

2.18.TvpeoscKu U Opyau 3a0bHEeHUSA

TbproBCKUTE N APYTUTE TEKYLUN 3a4b/IXKEHNA CE OTYUMTAT U NPEACTaBAT B UHAMBUAYANHUA GUHAHCOB
OTYeT No CTOMHOCTTa Ha opuUrnHanHuTe GakTypu (dbakTypHa CTOMHOCT), KOATO ce Npuema 3a
crnpaBeanMBaTa CTOMHOCT Ha CAENKATa U LWe 6bae n3naaTeHa B 6baelle cpeLly Noay4YeHUTe CTOKN U
ycnyrn. B cnydanTe Ha pascpoyeHm naawaHmsa Hag obunyaliHma KpeguTeH CPoK, NPy KOUTO He e
npeABUAEeHO AOMbAHUTENHO NALLAHEe Ha IMXBA UM IMXBaTa 3HAYUTENTHO Ce pasfinyaBa OT
06MYalHUA NasapeH AMXBEH NPOLEHT, 3aAb/IKEHUATA Ce OLLeHABAT MbPBOHAYa/IHO MO TAXHATA
crnpaBeaMBa CTOMHOCT, @ NOCcneABaLl0 — Mo aMOpPTU3NPYEMA CTOMHOCT, caed npucnagaHe Ha
WHKOpNopMpaHaTa B TAXHATa HOMMHa/IHA CTOMHOCT JINXBA, onpeaesieHa No metToga Ha edeKTUBHATA
nnxea (MpunoxkeHune Ne 2.27).

2.19./lu3uHe
Ha HayanHaTa gaTa Ha /IM3MHra, KOATO e No-paHHaTa oT ABeTe AaTu - AaTaTa Ha JIM3UHIOBOTO
crnopasymeHue UAK AataTa Ha aHTa*KMpPaHEeTo Ha CTPaHMUTe C OCHOBHUTE YCNOBUA Ha IM3UHIOBUS
[0roBOp, APYKECTBOTO NPaBM aHA/N3 M OLEHKa Aann AaAeH AOroBop NpeacTaBaAsBa UM CbAobPKa
€NeMeHTU Ha NN3nHT. [lageH [oroBop NpeacTaBaaBa UAM CbAbPMKa JIM3MHI, aKO NO CKUNATa HA Hero ce
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NPexXBbP/IAT CPELLY Bb3HarparkaeHne nNpaBoTo Ha KOHTPOA Haj M3MNON3BaHETO Ha AaAeH aKTUB 33
onpeaeneH nepuog, ot Bpeme.

MpexBbpnAaHe HA KOHTPOA BbPXY M3MOA3BAHETO HA aKTUBA e HaNnLLe, KOraTo APY*KecTBOTO B
Ka4yeCTBOTO MY Ha K/IMEHT €A4HOBPEMEHHO NoJ1y4aBa:
- NpPaBoOTO Aa PpbKOBOAU U3MNON3BAHETO Ha onpeaeneHna akTnue — Aa onpeaena no Kakbovs
Ha4nH U C KaKBa UeN Aa N3M0J13Ba aKTUBA NMpe3 CPOKa Ha NMNO/13BaHETO My

- NpPaBOTO Aa MNOJY4YM NO CbLLECTBO NPAKO MW HE NPAKO BCUYKM MKOHOMMYECKU NOA3MN OT
ynotpebaTta Ha akTMBa NpPe3 CPOKa Ha NMOA3BAaHETO My — Ype3 U3MNOA3BaHE, AbprKaHe UK
NpeoTAaBaHe Ha IM3UHT Ha aKTUBa.

2.19.1. Apyrcecmeomo Kamo Au3uHa2onoay4yamen

L py»KecTBoTO npuaara nsnckBaHmaTa Ha MC®O 16 3a BCUYKKU IN3UHIOBM AOTOBOPU B KAYECTBOTO MY
Ha NM3MHroAaTeN U 32 BCUYKU IN3UHIOBM AOFOBOPM B KQYE€CTBOTO MY Ha JIM3UHIoNoay4aTen, C
W3K/IIOYEHNE Ha JIN3UHTOBM A0rOBOPU CbC CPOK Mo 12 meceua u IN3NHITOBM AOTOBOPU C HUCKA
CTOMHOCT Ha NO/I3BaHWUA aKTUB, KOUTO Ce NPU3HABAT AMPEKTHO KATO TEKYLLUM Pa3xoau B
WHAMBUAYAHMA OTYET 3a BceobxBaTHMA Aoxos (B neyanbata unm 3arybara 3a roamHaTta) Ha 6asa
JIMHEEH MeTo/, 3a Nepmnoga Ha IN3MHra.

L pyKecTBoTo He ce e Bb3MN0A3Bas0 OT NpaKTUYecKaTa uenecbobpasHa msapka Ha MCPO 16, KoaTo
No3B0O/IABA Ha IM3MHIONOYy4aTENA 3@ BCEKU KNAC AEHTUDMLMPAH aKTMB Aa He OTAenA
HENIM3UHTOBUTE OT IN3UHIOBUTE KOMMNOHEHTM, @ BMECTO TOBA @ OTYNTA BCEKWN IM3UHTOB KOMMOHEHT
W CBBP3aHUTE C HEro HEeJIM3MHIOBM KOMMOHEHTM KaTo OTAe/IeH JIM3UHTOB KOMMOHEHT. 3a 40roBopy,
KOUTO CbAbPKAT IM3UHT Ha €AUH NN NOBEYE IU3UHTOBU U HEJIM3UHTOBM KOMMNOHEHTHU, APYKECTBOTO
npunara NoANTUKa Aa pasnpeaens Bb3HarparkAeHUeTo No AOFOBOPU, KOUTO CbAbPMKAT IM3UHIOBM U
HEIM3MHTOBM KOMMOHEHTU, Ha 6a3a OTHOCUTENHUTE EANHUYHU LEHW HA IM3UHTOBUTE KOMMOHEHTU U
CbBKYMHATa eAMHUYHA LeHa Ha HENIM3UHTOBUTE KOMMOHEHTH.

[pyKecTBOTO NpM3HaBa aKTUB ,MPABO Ha NOA3BaHe” U ,3a4b/IKEHWNE MO SIM3UHT” B UHAMBUAYANHUA
oTyeT 3a GMHAHCOBOTO CbCTOAAHME Ha AaTaTa Ha CTapTUpPaHe Ha IN3MHIoBMTE A0roBOpK (AaTaTa, Ha
KOATO OCHOBHMAT aKTWB € Ha Pa3nosioXKeHWe 3a NoA3BaHe OT CTPaHa Ha APYKeCTBOTO-
NN3NHronony4aren).

a) AKTMBM ,MpaBo Ha nonsBaHe”

AKTUBDBT »MNPaBo Ha nonssaHe” ce oTynTa NbPBOHAYA/IHO NO UEeHa Ha I'IpM,CI,O6MBaHe, KOATO BK/1lOYBa
CyMaTa Ha NbpBOHAa4Ya/IHATa OUeHKa Ha NacunBa MO JIN3NHIa, NbpPBOHAYa/IHUTE NPEKN pPa3xoau,
pa3xoaunTte 3a AEMOHTaX, NnpemecTBaHe U Bb3CTaHOBABAHE, KAKTO U U3BbPLUEHU NpeanHn
nnawaHna MMHYC CyMu 3a NpeaocCtaBeHU CTUMYNN.

Mpw nocneaBaLLo OLEHABaHe Ha akTUBa ,MPaBO Ha NoA3BaHe” ce npuaaraTt nsnckBaHuaTa Ha MCC 16
KaTo ce M3N0a3Ba MOLENA NO LeHa Ha NpuaobuBaHe, HaManeHa ¢ HaTpynaHaTa aMoOpPTM3aLUMA U
HauncneHnTe obesueHKN. JpyKecTBOTO aMOpPTU3NPA aKTMBA ,MPABO Ha NoA3BaHe” 3a NO-KPATKUAT
nepuoa, ot NONE3HUA KNBOT U CPOKA Ha IN3NHTOBUA JOroBOP. AKO COBCTBEHOCTTA BbPXY aKTUBA ce
NpexsbpAA NO cuaaTa Ha IM3UHIOBMUA AOrOBOP A0 Kpad Ha CPOKa Ha A0rosBopa, TO ro amopTM3npa 3a
Nnosie3HNA My KMBOT.

BCMUYKM KOPEKLMM Ha 334 b/IKEHUETO 3a JIM3MHT KOPUTUPAT U aKTUBaA ,NPaBO Ha No/3BaHe", a ako ToM
€ Hanb/IHO aMOPTM3MNPaH — Ce OTYMTAT KaTo TeKyLL, pasxo B TeKyllata nevanba uau 3aryba.
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AKTUBWUTE ,,NPaBO Ha NoA3BaHe” ce TecTBaT 3a obe3LeHKa B cboTBeTcTBME ¢ MCC 36 ObesueHKa Ha
aKTUBM, KaTO ce Npunara NoaMTUKa 3a onpeaensHe U oTYMTaHe Ha obe3LeHKaTa, aHaIorMYyHa Ha Tasu
npu UMoTUTe M 060pyABaAHETO (AbArOTPANHUTE MaTepPUaSHN aKTUBM). Bb3cTaHOBMMATA CTOMHOCT Ha
aKTUBMTE ,,NPABO Ha NO/A3BaHE" e No-BMCOKaTa OT ABEeTe: CnNpaBea/MBa CTOMHOCT 6e3 pasxoam 3a
npoaa*kba nam ctoHocT Npu ynotpeba. 3a onpeaensiHeTo Ha CTOMHOCTTA Npu ynoTtpeba Ha akTuBUTE
6baeLwmTe NapUYHM NOTOLM Ce AUCKOHTMPAT A0 TAXHATa HAaCToALLA CTOMHOCT KaTo ce npuaara
AMCKOHTOBa HOpMa npeau AaHblM, KOSTO OTpa3AaBa TEKYLLUTE Na3apHU YCA0BUS U OLLEHKM Ha
BpemeBaTa CTOMHOCT Ha NapuTe U pUCKoBeTe cneumMPpuyHmn 3a CbOTBETHMA aKTMB. 3arybute ot
obe3ueHKa ce onpeaensT KaTo pas/inKa Mmexay Bb3cTaHOBMMaTa u 6anaHcoBaTa CTOMHOCT (Korato
Bb3CTaHOBMMATa CTOMHOCT € No-HMUCKa OT 6anaHcoBaTa), U ce NPeACcTaBaT B UHAMBUAYANHUA OTUET 33
BceobxBaTHUA goxon (B neyanbarta uau 3arybaTa 3a rogmMHaTta) Kato Apyru pasxoau.

AKTMBMTE ,,MPaBO Ha No/s3BaHe” ca NpeAcTaBAT KbM “UMOTH, MallMHK, 06opyaBaHe M aKTUBM ,,NPaBo
Ha nonssaHe”“ B UHAMBUAYANHUS OTYET 328 PUHAHCOBOTO CbCTOAHMUE, @ TAXHATA aMOPTM3aUMUA — KbM
pasxo4m 3a amopTM3auma B UHAMBMAYANHMA OTYET 3a BCeobXxBaTHUA A0X0A4,

6) 3agb/XKeHne Mo AU3UHT

3agb/KeHMe No IM3KHT ce NPM3HAaBa MbPBOHAYA/THO MO HACTOALLATA CTOMHOCT Ha JIM3UHTOBUTE
NAalWaHna, KOMTO He ca M3NNaTeHn KbM Tasu gaTa. Te BK/IOYBaT:
- OUKCUpPaHM NAaWaHUA (BKNHOUYUTENHO GUKCMPAHM MO CbLLECTBO AN3MHIOBM NAalLaHKA),
HaMa/ieHW ¢ Nog/exKallmTe Ha NnosayvyaBaHe TM3UHIOBU CTUMYIN;
- NPOMEHANBM NN3NHTOBU NAALLAHUA, 3aBUCELLMN OT MHAEKCU MAN NPOLLEHTU MbPBOHAYAHO
OLUEHEHW, N3NON3BANKN MHAEKCUTE MAM NPOLEHTUTE Ha AaTaTa Ha CTapTMpPaHe Ha
NIM3UHTa;
- LeHaTa 3a ynpakHABaHe Ha OnuMATa 3a MOKYMKa, aKo e A0CTaTbYHO CUFYPHO, Ye
[OPYKECTBOTO-IM3MHIOMNOAYYaTeN Lie N0A3Ba Ta3u Onums;

- nnawaHnAa Ha CaHKLUWN 3a NpeKpaTABaHe Ha IN3NHIoBUTE J0roBOpPU, ako B CPOKaA Ha
NN3NHTOBNA 00roBOP € OTPA3€EHO YNpPaXHABAHETO HA ONLUMA 3a NPEKPATABAHETO Ha
A0rosopa OT CTpaHa Ha PYyXKeCTBOTO-/IM3UHIOMNOTy4aTeN;

- CYMUTE, KOUTO APYKECTBOTO OYaKBa Aa NNaTh Ha IN3NHroaaTenunTe KaTo rapaHumMm 3a
OCTaTb4Ha CTOMHOCT.
MpOMEHANBUTE NU3UHTOBM NAALLAHNA, KOUTO HE 3aBUCAT OT MHAEKCU MM MPOLLEHKM, @ Ca CBbP3aHu C
U3NbJIHEHUE UK C U3NON3BAHETO HA OCHOBHUSA aKTUB, HE Ce BKKYBAT B OLLeHKaTa Ha 3a4b/IXKeHNeTo
Mo NM3UNHT U B aKTUBA ,,NPaBo Ha nos3BaHe”. Te ce NpuM3HaBaT KaTo TeKyll, pa3xos, B nepuoja, B KOMTo
HaCTbNU CbOUTMETO MM 06CTOATENCTBOTO, AOBE/O A0 Te3W NalllaHUA U ce BKAoYBAT B Neyanbarta u
3arybara 3a rogmHara.

JIN3MHroBUTE NNalLlaHUA ce AUCKOHTMPAT C INXBEHUA NPOLEHT, 3a/10KeH B A0r0BOPa, ako TOM MOXe
Aa 6bae HenocpeacTBeHO onpeaeneH Uan ¢ andepeHumnaneH AMXBeH NPOLEHT Ha APY>KeCTBOTO,
KoeTo To b1 Nnallano B ciyyai, ye 3aeme GMHAHCOBU cpeacTBa, HeobXoAMMM 32 NONYyYaBaAHETO Ha
aKTMB CbC CXOAHA CTOMHOCT Ha aKTMBa ,MPaBo Ha NON3BaHe", 3a CXOAeH Nepuoa oT Bpeme, Npu
cxoAHo obe3neyeHune M B CXOAHa MKOHOMMYECKa cpea. [lpy»KecTBOTO npuaara Kato
AndepeHumManeH MXBeH NPOLLEHT INXBEHUTE NPOLEHTU NO IMXBEHA CTaTUCTMKa Ha BHB, Kopurnpatu
Taka Yye Aa CbOTBETCTBAT Ha CPOKA M Ha KOHTPareHTUTe No IM3NHIoBUTE AOTOBOPW.

JI3nHrosuTe NaawaHua (BHOCKM) CbabPKAT B oNpeseneHo CboTHoweHe GUHAHCOBUA Pasxos,
(nnxea) M npunagaliaTta ce YacT OT IM3UHIOBOTO 3aAb/XKeHue (rnasHuua). PMHaHCOBUTE pasxoam ce
HauMcnABaT B UHAMBUAYANHNA OTYET 32 BCeOOXBATHUA [0X04 Ha APYKECTBOTO Npes3 Nepuosa Ha
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JIM3UHra Ha NnepuoamnyHa 6asa, Taka ye fa ce NOCTUTHe NOCTOSHEH JIMXBEH MPOLLEHT 3a OCTaBalaTa
Hem3naaTeHa 4acT OT r1aBHULATa NO IM3NHIOBOTO 3a4b/IXKEHUWE, KAaTo Ce NPeACcTaBAT KaTo ,dMHAHCOB
pa3sxog - pasxog, 3a imxea’.

3a4bKEHUATA NO NN3UHT Ce npeacrtaBA Ha oTAaeNeH pea Ha ainueBaTta CTpaHa Ha UHAUBUAYAaNHUA
OTYET 3a d)l/IHaHCOBO CbCTOAHUE

,ﬂ,py)KeCTBOTO oueHABa nocneaBallo 3a4b/IXKEHNETO NO JIM3UHT KaTo:

- yBe/in4aBa 6anaHcoBaTa CTOI\/‘IHOCT, 3a Aa OTpa3un ncnxeaTta No 3a4b/IXKEHUATA MO JIM3UHT,
- Hamannea 6anaHcosaTa CTOIZHOCT, 3a Aa 0Tpa3un U3BbpLIEHUTE TU3UHTOBU NN1ALLaHNA;

- npeovueHABa 6anaHcoBaTa CTOMHOCT Ha 3a4bNXKeHNATa NO IN3UHT, 3a Aa OTpa3su
npeoueHknTe Nan UsSMeHeHNATa Ha IM3UHTOBUA A0roBOp,

- rapaHUumnTe 3a OCTaTb4Ha CTOMHOCT ce npepasrnexagat u Kopurnpart, ako e HEO6XO,CI,VIMO
KbM KpaA Ha BCeKUN OoT4eTeH nepmnoAa.
,ﬂ,py)KeCTBOTO npeoueHABa 3a4b/IXEHUATA CN NO TN3UHT (I'Ipl/l KOETO M3BbpLIBa U KoOpecnoHaunpalwmn
3aNMMCBaHNA KbM CbOTBETHUTE aKTUBU ,,MPaABO Ha non3BaHe”), KOraTo:
- MMma nNpomAaHa B CPOKa Ha TINM3NHTA UIN € Bb3HUKHA/I0 cbbutre nnm 06CTOFITEJ'ICTBO, KOEeTo

€ A0BEI0 A0 NPOMAHa B OLLeHKATa Ha ONUUATA 3a 3aKynyBaHe, MNP KOETO KOPUrnpaHmte
3a4b/IXKEHUNA NO IN3UHT CE NPEN3YNCNABAT C KOPUTUPAH ANCKOHTOB NPOUEHT;

- MMa NpoMmsHa B NaLLaHNATA 32 NIM3UHT, MPOU3TUYALLA OT MPOMAHA B MHAEKC UM NPOLEHT
WU MMa NPOMAHA B CYMUTE, KOMUTO Ce OYaKBa Aa 6bAaT AbAXKMMM MO rapaHuMM 3a
OCTaTb4yHa CTOMHOCT, MPM KOETO KOPUIMpPaHUTE 3a4b/IKEHNA NO IMSUHT Ce NpPensUncaasaTt
C HenpomeHeHUs (OPUrMHANHUA) AMCKOHTOB NPOLLEHT (OCBEH KOraTo NpomsHaTa B
JIM3UHTOBUTE NNALLAHUA, NPOM3TMYA OT MPOMSsAHA B N1ABALLUTE IMXBEHW NPOLLEHTH, B TO3U
C/ly4ai ce U3noa3Ba KOPUTMpPaH AUCKOHTOB MPOLLEHT, KOWTO OTPasnBa NPOMeHUTE B
JIMXBEHWA NPOLLEHT);

- JIN3UHTOBUAT OTOBOP € U3MEHEH M TOBA U3MEHEHME He e OTPa3eHa KaTo OTAeNeH IU3UHT,
B TO3M CAy4Yail 3a4b/IKEHMETO NO N3UHT Ce NPEenU3UNCIABa KaTo ce 6a3mpa Ha CpoKa Ha
NPOMEHEHUA IN3NHIOB A0r0BOP, ANCKOHTUPANKM NPOMEHEHUTE IU3UHTOBU NJlaLLaHKA C
KOpUrMpaH AMCKOHTOB MPOLLEHT KbM AaTaTa Ha B/IM3aHE B CMU/1a HAa USMEHEHUETO.

B) KpaTKOCPOYHU IM3UHIOBU AOrOBOPU N IM3MHIOBM AOrOBOPU OCHOBHUAT aKTMB, N0 KOUTO € C

HMCKa CTOMHOCT

OpyrKecTBoTo Npunara oceoboxgaBaHeTo no pega Ha MC®PO 16 oT M3MCKBAHETO 3a NPM3HaBaHe Ha
aKTMB ,MPaBO Ha NOA3BaHE" 1 3aA4b/IKEHWNE NO IN3UHT 33 IM3UHFOBUTE CU AOMOBOPU HA aKTUBU Ha
HWCKA CTOMHOCT, KOUTO APYMKECTBOTO CYMTA, Ye Ca Ha HUCKA CTOMHOCT KaTo HOBM U Ce M3M0A3BaT
CaMOCTOATE/IHO B APY*KECTBOTO, 6€3 Aa ca 3aBUCMMM U TACHO CBBbP3aHM C APYrM aKTUBM.

MnawaHnATa BbB BPb3Ka C KPAaTKOCPOUYHWN TIM3UHTOBM AOTOBOPU U IU3UHIOBU AOTOBOPU, NO KOUTO
OCHOBHMAT aKTUB € C HUCKa CTOMHOCT Ce NPU3HaBaT AMPEKTHO KaTo TEKYLL, pa3xos 8 UHANBUAYANHUA
OTYeT 3a BceobxBaTHMA JoX04 (B neyanbaTta nav 3arybata 3a roguHarta) Ha 6asa IMHeeH mMeTog, 3a
nepuoaa Ha NM3unHra.

2.19.2. ipyxecmeomo Kamo sAu3uHzooamern

[pyKecTBOTO KnacnduLmMpa BCEKM OT CBOMTE IM3UHIOBM AOrOBOPU KaTo LOroBOp 3a onepatuseeH uau
[0roBop 3a GUHAHCOB N3MHT. KOraTo ¢ 40roBopa 3a M3MHTF Ce NPEXBBbPAAT MO CbLLECTBO BCUYKU
CbLLECTBEHU PUCKOBE U CTOMAHCKM M3roam oT co6CTBEHOCTTA BbPXY OCHOBHWA aKTUB, TOM ce
Knacnduumpa KaTo A0rosop 3a GUHAHCOB JIM3MHT, BCUYKM OCTaHanAM AOroBopu ce Knacuouumpat
KaTo A0roBOpM 3a onepaTUBEH NIU3UHT.
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KoraTto gpy*KecTBOoTO € MeXAMHEH TN3UHIoAaTeN, TO OTYMTA OCHOBHUA JIM3MHT U JOTOBOPBT 33
npeoTaasaHe KaTo ABa OTAE/NHM A0roBopa. [loroBopbT 3a NpeoTAaaBaHe ce Knacuduumpa Kato
($UHaAHCOB MK ONepaTUBEH B 3aBUCMMOCT OT aKTUBA ,,MPABO Ha NOA3BaHe", Bb3HWKHaA N0 OCHOBHMSA
Aorosop.

OI'IepaTVIBEH NN3NHT

anXOAMTe OT HAaeM OT ONnepaTUBHUTE NTN3NHTU CE€ NPU3HABAT OT APYKeCTBOTO Ha NINHenHa 6asa 3a
nepuoaa Ha AN3NHroema Jorosop. NbpBOHAYaNHMTE NPEKM Pa3X0Aan, U3BBPLLUEHU BbB BPb3Ka C
NOCTUTAaHETO Ha ONepaTnuBHUA NIN3UNHT, Ce I'IpVI6aBﬂT KbM 6anaHcoBaTa CTOMHOCT Ha OCHOBHWS aKTUB U
Ce NpPpn3HaBaT KaTo pa3xoa npe3 CPOKa Ha IM3SUHIoBMUA A0roBop Ha NHelHa b6a3a.

OCHOBHMAT aKTuB, npeameT Ha IM3nHroena gorosop, oCtaBa n ce npeancrasda B UHAUBUAYA/NTHUA
OTYET 3a d)VIHaHCOBOTO CbCTOAHWME Ha OPYXKECTBOTO.

2.20.MEeHCMOHHN M ApyrM 33a4b/MKEHMS KbM MNepcoHasa Mo COLMANHOTO M TPyAOBO
30KOHO0amesicmeo
TpyaoBUTE M OCUTYPUTENHN OTHOLLEHMA C PaBOTHULMUTE U CAYKUTENNUTE B APYKECTBOTO Ce OCHOBaBaT
Ha pa3nopeabute Ha KogeKkca Ha Tpyaa M Ha pasnopeabuTte Ha AeMCTBALOTO OCUTYPUTENHO
3aKOHO4aTesICcTBO B Bbarapus.

KpamkocpouHu doxodu

KpaTKocpo4yHuTe goXo4M 3a HaeTus nepcoHan nod ¢opmaTta Ha Bb3HarpaxkaeHus, 6oHycH 1
coumanHu gonaatlaHna n npuaoburekn (M3MCKYEMM 3a yperkaaHe B pamKuTe Ha 12 meceua cieg,
Kpasa Ha Nepuoaa, B KOWTO NepCcoHaNbT € MNONOXKUA TPYA 3a TAX UK e U3NbAHUA HeobxoanmuTe
YCNOBUWA) ce NPM3HABaT KaTo Pasxo/ B UHAMBUAYANHUA OTYET 3a BceobxBaTHUA Aoxoa (B neyanbata
unu 3arybara 3a roguHaTa), ocseH ako gageH MC®O He M3MCKBa Ta3m cyma Aa ce Kanutanmsupa s
cebecToHOCTTa Ha onpefesieH akTUB 3a NePMoaa, B KOMTO e MOJIOMKEeH TPYAbLT 3a TAX U/uan ca
U3NbJIHEHU U3UCKBAHMATA 32 TAXHOTO NOJlyYaBaHe, M KaTo TEKYLLO 3aA4b/KeHue (cneq npucnagaHe
Ha BCMYKM NAaTEHM BeYe CYMM U Monarallym ce yapbiKKK) B pasmep Ha HeAMCKOHTMPaHaTa UM Cyma.

Kbm fgaTaTta Ha BCeKM (I)VIHaHCOB OTHET APYXKeCTBOTO NpaBnN OUEHKa Ha CyMmaTa Ha O4YaKBaHUTE
pa3xoaun Nno HaTpynBawuTe ce KoMmneHcnpyemum OTnyCckn, KOATO Ce O4aKkBa Aa 6'b,£l,e n3nnaTteHa Kato
PE3yNnTaT OT HEU3NON3BAHOTO MPABO HA HATPynaH OTNYyCK. B oueHKaTa ce BKao4BaT FlpM6ﬂl/13VITe}'IHaTa
npeueHKa 3a CyMmnuTe Ha CaMmnTe Bb3HarpaxxageHna n Ha BHOCKUTE NO 3a4b/1IKUTENNHOTO O6UJ,€CTBEHO
COUMaNHO 1 34PaBHO OCUTrypABaHE, KOUTO pa60Top,aTenﬂT Ab/1XKN BbPXY TE3U CYyMU.

Av120cpoyHU 00X00U Npu NeHCUOHUPaHe

lMnaHose ¢ OehuHUPAHU BHOCKU

OCHOBHO 3aZb/IXKEHWNE Ha APYKECTBOTO KaTo paboTozaten B bbarapus e ga M3BbpLLUBA

334 b/IKMTENIHO OCUTYPABAHE HA HAETMA CU NepcoHan 3a GoHg, “lMeHcnn”, LONBAHUTENHO
3a4b/IKUTENHO NEHCUOHHO ocurypssaHe (A3MN0), poHa “Obuwo 3abonssaHe 1 manumHcteo” (O3M),
¢doHpa, “Bespabotmua”, doHg “Tpyaosa 3nononyka n npodecnoHanHa 6onect” (T3MB), doHA
“lapaHTMpaHe B3emaHus Ha paboTHMuuTe n cnyxkutenute” (FTBPC) n 3gpaBHO ocurypsiaHe.
PasmepuTte Ha oCUrypuTeNHUTE BHOCKM Ca pernameHTUpaHu B KogeKkca 3a coumanHo ocurypsBaHe
(KCO), kaKkTo 1 B 3aKkoHa 3a btoarketa Ha JJOO m 3akoHa 3a b6roaKeTa Ha H30K 3a cboTBeTHaTa
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roguHa. BHockute ce pasnpenenat mexay pabotoaaTtens n oCMrypeHoTo nuLe B CbOTBETCTBME C
npasunata Ha Kogekca 3a couunanHo ocurypasaHe (KCO).

Te3n ocuryputeNIHM NEHCUOHHM NaHOBE, NMPUAAraHu OT APYKECTBOTO B KA4ECTBOTO My Ha
paboToaaTen, ca naaHose ¢ AedMHUpPAHM BHOCKU. pn Tax paboTonatenaT naalia mecevyHo
onpeaeneHn BHOCKM B AbprKaBHUTE oHA “MNeHcnn”, doHg “O3M“, poHa “BespaboTnua“, poHa,
“T3MB", KaKTO 1 B YHUBEPCaNHN N NPOdECMOHANHN NEHCUOHHN PoHA0BE - Ha 6a3a pMKCUMpaHM no
3aKOH NPOLLEHTU M HAMA NPABHO MAM KOHCTPYKTUBHO 334b/IKEHMeE Aa Aonalwa BbB GoHAOBETE
6baelLm BHOCKM B C/lyYauTe, KOraTo Te HAMAT A40CTaTbYyHO CPEeACTBA 43 M3MNAATAT HAa CbOTBETHUTE
vl 3apaboTeHnTe OT TAX CyMU 3a Nepuoaa Ha TPYAO0BUSA UM CTax.

AHaNOMMYHM ca 1 3a4bAXKEHUATA NO OTHOLEHME Ha 34PaBHOTO OCUrypPsBaHe.
Kbm Apy»KeCcTBOTO HAMa Cb3AadeH U GYHKLUMOHMpPaLL YacTeH Ao6poBoeH ocurypmTteneH GpoHa.

[ObaKMmmUTE OT APY>KECTBOTO BHOCKM MO naaHoBeTe ¢ AepUHUPaHM BHOCKM 38 COLMANHOTO U
34paBHO OCUTypsiBaHe ce NPW3HaBaT KaTo TeKyL, pasxoa B UHAMBUAYANHMA OTYET 3a BCeobxBaTHUA
noxon, (8 neyanbarta nnu 3arybarta 3a rogmHara), ocseH ako gageH MC®O He usnckea Tasm cyma aa
ce Kanutanusupa B cebecTOMHOCTTa Ha onpeaesieH akTuB, U KaTo TEKYLLO 3aAb/IKeHne B
HEeANCKOHTMpPaH pa3smep, 3aeHO U B Nepnoaa Ha noJsiaraHe Ha TpyAa U Ha HaunCNeHUeTo Ha
CbOTBETHUTE A0XOAM HA HAeTUTE /INLLA, C KOUTO A0XOAN BHOCKUTE Ca CBbP3aHM.

lnaHose ¢ depuHupaHu doxodu

CobrnacHo Kogekca Ha Tpy4a ApY*KecTBOTO B KAYeCTBOTO My Ha paboTogaTen e 3agb/IKeHO U3nnala
Ha nepcoHana cv obesleTeHne B pasmep Ha BPYTHOTO TPYA0BO Bb3HArpaxaeHue Ha CbOTBETHUA
CNYXKUTEN 3a iBa MeceL,a NPy NpeKkpaTABaHe Ha TPYA0BOTO NPaBOOTHOLIEHMWE C HEro nopaau
neHcuoHupaHe. B cayvait, ue CayKMTeNAaT e Nnpuaobun B NpeanpuUATUETO UK B CbluaTa rpyna
npeanpuaTUA AeceT roauHN TPYAOB CTaX Npes nocneaHunTe AsageceT roanHu, obesweTeHneTo e B
pa3mep Ha 6pyTHOTO TPYA0BO Bb3HarpaxkaeHue 3a wecTt meceua. Mo CBoWUTe XapaKTepUCTUKK Te3u
cXeMu npeacTasnasat HedoHAMPaHM NaaHoBe ¢ AedUHNPAHN 40X0AM.

MN3uncneHmeTo Ha pasmepa Ha Te3un 3a4b/IKEHMA Haara y4acTMeTo Ha KBaNMULMpPAHM aKkTioepH, 3a
03 MOXKe [a ce onpeaenu TAXHaTa CeralwHa CTOMHOCT Kbm AaTaTa Ha MHAMBUAYyanHua GuHaHCOB
OTYET, N0 KOATO Te Ce NPeACTaBAT B UHANBUAYANHUA OTYET 32 GUHAHCOBOTO CHCTOAHME, @
pPecneKkTMBHO MU3MEHEHMETO B CTOMHOCTTA UM, Ce NPeacTaBa B UHANBUAYAHUA OTYET 33
BCEOOXBATHMA 40X0A KaTo: a) pasxoguTe 3a TEKYL, U MUHAA CTaX, pasxoguTe 3a IMxsa U epekTuTe oT
CbKPALLEHMATA M YPEXKAAHUATA Ce NPU3HABAT BeAHara, B NepmMoaa, B KOWTO Bb3HMKHAT, U ce
npeacTasBAT B TeKyllata neyanba nnm 3aryba, no ctatns ,,pa3xoau 3a nepcoHan”, a 6) epekrure ot
nocsegBallMTe OLEHKN HA 334 b/IXKEHUATA, KOUTO MO CbLLECTBO NPeACTaBAABAT aKTHOEPCKU Nevanom u
3arybu, ce np13HaBaT BeAHara, B Nnepmoaa, B KOUTO Bb3HUKHAT, U Ce NPeACTaBAT KbM Apyrute
KOMMOHEHTM Ha BCeobXBaTHMA A0X0A, MO CTaTUA ,,NoC/eABalUM OLLEHKM HAa MEHCUOHHU MNaHOBE C
aedunHUpaHu goxoam. AKTIoOepcKuTe nevyanbu n 3arybu nponsTMYaT OT MPOMEHMU B aKTHOEPCKUTE
NpeAnoN0XeHUA U ONUTA.

Kbm gataTta Ha BCeKM roauLleH d)VIHaHCOB OTHET APYHKeCTBOTO Ha3HA4YaBa CepTMq)VILI,MpaHVI dKTHOEepwu,
KOUTO U3aaBaT AOKNag C TeEXHUTE U34YNCIeHNA OTHOCHO Ab/ITOCPOYHUTE MY 3ab/IKEHNA KbM
nepcoHana 3a O6€3LLI,ET€HMF| Nnpun npeKkpaTtaBaHe Ha TPYyA0BOTO NpPaBOOTHOWEHWE Nnopaan
NeHCUOHUPaHe. 3a uentarTe npunarat KpeagnTHMAa MmeTo Ha NPorHo3HnTE egUHULN. CerawHaTta
CTOMHOCT Ha 3a4b/IXKeHUneTo no ,D,Ed)VIHVIpaHMTe Aoxoau ce ns4vncnasa Ypes AUNCKOHTUPaHe Ha
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6baeLwuUTe NAPUYHU NOTOLLM, KOUTO Ce OYaKBa Aa 6baaT U3NNaTeHW B paMKUTE Ha MaTypuTeTa Ha
TOBA 3a4bJ/IXKEHME M MPU U3N0A3BAHETO Ha JIMXBEHUTE PaBHULLA HA AbPXKABHU AbATOCPOUHM
06uraumm c nofobeH CpPoK, KOTUPaHKU B bbrapus, KbAeTo GYHKLMOHMPA U CAMOTO APYHKECTBO.

Hoxodu npu HanyckaHe

CbrnacHo mecTtHuTe pasnopendbu Ha TPYA0BOTO M OCUMYPUTENHO 3aKOHOAATE/NCTBO B bbarapus,
APYKECTBOTO KaTo paboTogaTenaT nma 3agb/KeHue 4a U3NAaTv Npu NpeKkpaTaBaHe Ha TPyA0Bus
[OTr0BOP Ha CAYKUTENMW, Npean NeHCMoHUpaHe, onpeaeneHn Buaose obesweTeHus.

[py*KecTBOTO NPM3HABa 3a4b/PKEHUA KbM NepcoHana no A0X0AM NPU HamycKaHe Npeau HacTbnBaHe
Ha MeHCMOHHa Bb3PacT, KOraTo e AeMOHCTPMPaH 0H6BbP3BaLL, aHIAXKMMEHT, Ha 6a3a NybAnYHO
aHOHCUMPAH NAaH, BKA. 32 NPECTPYKTYpUpaHe, Aa ce NPeKkpaT TPYAO0BUAT LOroBOP CbC CbOTBETHUTE
nvua 6e3 Aa Mma Bb3MOMKHOCT 4a Ce OTMEHMU, Uan nNpu GopManHOTO U34aBaHe Ha AOKYMEHTUTE B
CNy4anTe Ha A0BPOBO/IHO HamnycKaHe. [loxoau Npu HanycKaHe, NAaTUMKM cneg nosede ot 12 meceua,
ce OUCKOHTMPAT M NpeacTaBAT B 0TYeTa 33 GMHAHCOBOTO CbCTOAHME NO TAXHATA CeraliHa CTOMHOCT.

2.21.AKyUOHepeH Kanuman u pe3epsu

Bvarapcka ¢oHAoBa 6opca Afl e aKLMOHEPHO APYKECTBO M € 3a4b/IKEHO A3 pernctpmpa B
TbpProBCKMA PErMcTbp onpeaeneH pasmep Ha akLMOHEPEeH KanuTa, KOMTO Aa CAYXK KaTo
obesneyeHne Ha KPeaUTOPUTE Ha APYKECTBOTO 3a M3MbAHEHME HA TEXHUTE B3EMAHMA KbM Hero.
AKUMOHEpPUTE OTTOBaPAT 3a 3a4b/IKEHUATA Ha APYHKECTBOTO 40 PasMepa Ha CBOETO aKLMOHEpPHO
yyacTue B KanuTasa M MOraT 4a nNpeTeHaMpaT BpblliaHe Ha TOBa yYyacTMe camo B MPOM3BOACTBO NO
JIMKBUAAUMA UM HECHCTOATENIHOCT. [l py»KEeCTBOTO OTYMTA OCHOBHUA CU KanuTal Mo HOMWHaHA
CTOMHOCT Ha PerncTpmMpaHunTe B CbAa akUUM.

CbrnacHo M3NCKBaAHUATA Ha TbProBCKMUA 3aKOH M YCTaBa, APYHKeCcTBOTO € AbKHO Aa dopmupa u
¢doHA PesepBeH, KaTo M3TOYHMUM Ha poHAa moraT ga 6baaT:

- HaW-ma/siKo efHa geceTa oT neyanbarta, KoATo ce OTAEeNA, AOKATO cpeacTBaTa BbB GoHAa

[OCTUrHaT e4Ha AeceTa YacT OT  KanuTana MM No-rosisma 4YacT, npegsuaeHa B YcTaBa;

- cpepacTsaTa, NONYYEeHU HaZ, HOMMHANHATa CTOMHOCT Ha aKUMUTe Npu n3gaBaHeTo Um

(npemueH peseps);

- ApYrY U3TOYHULUM, NPeBUAEHM C onpeaeneHo peweHne Ha O6LoTo cbbpaHme.
CpeacTBata oT doHAa moraT Aa ce M3N0A3BaT CaMo 3a NOKPMBaAHe Ha roguLiHaTa 3aryba 1 Ha 3arybum
OT NpeaxoAHu roamMHu. Korato cpeacteaTa BbB GpoHAa A0CTUTHAT onpeaeneHma B YcTaBa MMHMMA/IEH
pa3mep, cpeacTBaTa Hag Tasu cyma moraT Aa 6baaT M3non3BaHKU 3a yBe/IYaBaHe Ha KanuTana.

Pe3epBbT N0 PMHAHCOBM aKTMBU, OTYMTAHM MO CpaBes/IMBa CTOMHOCT Npes Apyr BCeobXxBaTeH 40X04,
e dopmMpaH OT pasMKaTta mexay 6anaHcoBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBU, OTYMTAHM MO
cnpaBeAnMBa CTOMHOCT Npes Apyr BceobxBaTeH A0X0A4 W TEXHWUTE cnpaBeaIMBU CTOMHOCTA KbM
JaTaTa Ha M3BbpLUBAHE HA NpeoLLeHKaTa. To3u peseps ce NPexXBbP/IA KbM TERYLWUTE Nevanbu u
3arybu B UHAMBMAYANHUA OTYET 3a BCeobXBaTHUA A0X0A4 (B neyanbaTa uau 3arybarta 3a rogmHaTa) —
3a AbITOBUTE LIEHHW KHUMKA OTYMTaHK NO CnpaBea/iMBa CTOMHOCT Npes Apyr BceobxBaTeH 40X0A4,
pecn. B HaTPynaHu ne4yanbu — 3a KanuTaNoBUTE LLEHHWN KHUXKA, B C/ly4anTe KoraTto GMHAHCOBUTE
aKTMBK ce oceoboaAT (Npoaaaat) oT APYHKEeCTBOTO.
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2.22.[laHvyu 8bpxy neyanbama

TeKkywmTe AaHbLM BbPXy NevanbaTta Ha ApYyKeCcTBOTO Ca onpenesieHn B CbOTBETCTBME C
W3UCKBAHMATA HA HBArapCKOTO AAaHBYHO 3aKOHOAATENCTBO — 3aKOHA 33 KOPNOPATUBHOTO MNOAOXOAHO
obnaraHe. HomuHanHaTa gaHbyHa cTaBKa B bbarapma 3a 2020 1. e 10 % (2019 r.: 10%).

OTcpoyeHnTe AaHbUM BbpXy Nevanbarta ce onpeaenart ypes npunaraHe Ha 6anaHcoBUA MeToa, 3a
onpeaensHe Ha 3a4b/IKEHMETO OTHOCHO BCUYKM BPEMEHHW Pa3/IMKM Ha APYKEeCTBOTO KbM AaTaTta Ha
WMHOMBUAYANHUA GUHAHCOB OTYET, KOUTO CbLUECTBYBAT MeXKay 6anaHCOBUTE CTOMHOCTM U JaHbYHUTE
OCHOBW Ha OTAENHUTE aKTUBW M NACUBW.

OTCpOLIeHMTe AaHBYHU NacnBU Cce NPU3HaBaAT 3a BCUYKU obnaraemu BpeEMEHHW Pa3/InNKH, cC
U3KKOYEHWNE Ha Te3n, nopoanain ce ot NPpn3HaBaHETO HA aKTUB NI NacuB., KOWTO KbM AaTaTa Ha
CTONaHCKaTa onepauuna He € NnoOB/aNAN BbpPXy CHETOBOAHATA U AadHDBYHATA neqan6a/(3ary6a).

OTCpO‘-IEHMTe A3aHBYHU aKTUBU CE NPU3HABAT 3a BCUYKU HaMa/iAeMU BPEMEHHU Pa3/INKU U 34
HEen3non3BaHUTe AaHbYHU 3ary6m A0 CTeneHTa, 40 KOATO € BEPOATHO Te Aa Ce NMPOoABAT O6paTHO n Aa
6'b£|,e reHepupaHa B 6'b,D,ELLI,e AO0CTaTbY4Ha obnaraema nevanba nam Aa ce NpoABAT obnaraemm
BpeMeHHW pa3nInkKn, oT KOUTO Aa MoraT da ce NpucnaaHaTt Te3n Hamanaemum pasqimku, C UsKarveHne
Ha pPa3/InKknTe, Nnopoanaun ce ot NPM3HAaBaHETO Ha aKTUB UIN NaCuB., KOMTO KbM AaTaTa Ha
CTONaHCKaTa onepauuna He € NnoOB/aNAN BbpPXy CHETOBOAHATA U AadHDBYHATA neqan6a/(3ary6a).

BbanaHcoBaTa CTOMHOCT Ha BCUYKM OTCPOYEHM AaHbYHU aKTUBU Ce Nperniexna Ha BCAKa AaTa Ha
6anaHca 1 ce peayumpar 40 CTeneHTa, 40 KOATO e BePOATHO Te Aa ce NposaBAT 0bpaTHO 1 Aa ce
reHepupa gocratb4Ho obnaraema nevyanba nam NPoABABALLM Ce Npes Cblima nepuos obnaraemu
BPEeMEeHHM PasfIKK, C KOUTO Te Aa MoraT ga 6baat npucnagHaTv AN KOMNEHCUpPaHW.

OTCpO‘-IEHMTe AaHbun, CBbpP3aHU C 066KTM, KOUTO Ca OTYETEHU KATO APYIrM KOMNOHEHTU Ha
BceobxBaTHMA Aoxo4 v Kanntaaosa No3numMa B UHANBUAYANHUA OTYET 3a d)VIHaHCOBOTO
CbCTOAHME, CHLLO Ce OTYUTAT AUPEKTHO KbM CbOTBETHUA KOMMOHEHT Ha BceobxBaTHUA aoxoa nnu
6anaHcoBaTa KanuTanoBa nosnuuma.

OTCcpoyeHnTe AaHBYHM aKTUBM M NMACUBU Ce OLLEHABAT Ha 6a3a AaHbYHUTE CTaBKM U OCHOBM, KOUTO ce
O4YaKBa Aa ce npwuaaraT 3a nepuvoaa v TMna onepaumm, Npes KOUTO aKTUBUTE Ce OYaKBa A4a ce
peanusnpar, a nacueuTe - Aa ce ypeaaT (noracaAt), Ha 6a3a AaHbYHUTE 3aKOHW, KOUTO Ca B CUIA UK C
rofiima CTeneH Ha CUrypHOCT Ce 0YaKBa Aa Ca B CMAa, M MO AaHbYHM CTaBKM Ha AbprKaBaTa
(PBbarapus), B UMATO IOPUCOMKLMA Ce OYaKBa Aa Ce peaniM3npa CbOTBETHUAT OTCPOYEH aKTUB UK
nacwe.

OTCpoYeHM AaHbYHM aKTMBM Ha APYKECTBOTO Ce NPeAcTaBAT HETHO CPeLLy HeroBn OTCPOYEHM
JAHDBYHM NAacuBM, KOraTo M JOKOJIKOTO TO Ce ABABA 33 TAX AaHbYHMA NiaTel, B CbOTBETHATa
toprcamkuma (Pbbarapumsa), U To ToraBa M camo Torasa, KOraTo ApY*KecTBOTO MMa 3aKOHHO NpaBo 43
W3BbPLLBA WM NOJIy4aBa HETHM MNJIALLAHUA Ha TEKYLLM AAHBYHWN 334 b/IKEHUA UM B3EMaAHMUA MO
JaHbuuUTe BbPXY Neyanbarta.

Kbm 31.12.2020 r. oTcpoyeHUTE AaHbLM BbpXY Neyanbata Ha 4pY*KEeCTBOTO Ca OLEHEHW NpU CTaBKa,
BasnAHa 3a 2021 r., KosTo e B pasmep Ha 10% (31.12.2019 r.: 10 %).

2.23.®0uHaHco8U UHCMpyMeHMuU

®UHAHCOB MHCTPYMEHT € BCEKM A0r0BOP, KOWTO NOparkaa e4HOBPEMEHHO KaKTO GUHAHCOB aKTUB B
efHo npeanpuATUe, Taka U GMHAHCOB MNACKMB UM UHCTPYMEHT Ha COBCTBEHMA KanuTan B APYyro
npegnpuatue.
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2.23.1.®uHaHcos8u akmusu

MNbpBOHAYaAHO NpM3HaBaHe, KﬂaCVId)MKaLI,VIFI M oueHABaHe

Mpu NbpBOHaYaHOTO UM NpU3HaBaHe GUHAHCOBUTE aKTMBK ce Knacuduumpat B TpM rpynu, crnopes,
nocseagallata MM OLEHKa: Mo aMopTU3MpPaHa CTOMHOCT; Mo cnpaBea/inBa CTOMHOCT Npes Apyrus
BceobxBaTeH 4OX0A4; M NO ClpaBea/iMBa CTOMHOCT Npe3 nevyanbata uau 3arybaTa.

JpyKecTBoTo NbpBOHaYaIHO OLLeHABA PUHAHCOBUTE aKTMBM MO CNpasBesMBa CTOMHOCT, a B C/lyyal
Ha GUHAHCOBM AKTUBMU, KOMTO HE Ce OTYMTAT NO CNpaBea/IMBa CTOMHOCT Npe3 nevyanbata nnm
3arybata, ce o6aBAT NpeKkuTe pa3xoam No caenKaTa. M3KNtoUeHUe ca TbProBCKMTE B3EMAHWA, KOUTO
He CbAbpPXKaT CbLLECTBEH KOMMNOHEHT HA GUHAHCMpPAHE - Te Ce OLLeHABAT Ha 6a3a LieHaTa Ha cAenkaTa,
onpeaeneHa cbrnacHo MC®0 15 u uspgageHata ¢akrypa (MpunoxkeHme Ne 2.16).

MoKynKnTe nnun npoaaxbute Ha GMHAHCOBM aKTUBM, YNUTO YCOBMA U3UCKBAT AOCTaBKA Ha aKTUBMUTE
B PaMKMWTe Ha JaJEH Nepuos oT BpemMe, yCTaHOBeH 06MKHOBEHO C HOPMATUBHA pasnopeaba uim
[AeNCTBalla NPaKTUKa Ha CbOTBETHMUA Nasap (peaoBHM MOKYNKKM), ce NPU3HaBaT Ha AaTtaTa Ha
TbpryBaHe (cgenKaTa), T.e. Ha 4aTaTa, Ha KOATO APYXKECTBOTO € NOEeN0 aHrAKMMEHT Aa 3aKynu Uu
npoAage akTusa.

Knacndukaumata Ha GMHAHCOBUTE aKTUBM NPU MBPBOHAYANHOTO UM NPU3HABaHE 3aBUCK OT
XapPaKTEPUCTUKUTE HA AOFOBOPHUTE NAPUYHM NOTOLUM Ha CbOTBETHMA GUHAHCOB aKTUB U BU3HeC
MoJgeNa Ha APYKECTBOTO 3a HEroBOTO ynpasseHue. 3a Aa 6bae KnacuduumpaH 1 oLeHsBaH no
aMOpPTU3MpPaHA CTOMHOCT MAK MO CnpaBeainBa CTOMHOCT Npes Apyr BceobxBaTeH A40X04, YCA0BMATA
Ha AafeH dMHaAHCOB aKTMB TPA6BaA Aa NopaxKaaT NapuUYHKU NOTOLM, KOUTO NpeacTaBaaBaT ""camo
naalaHua No rnasHuuaTa u amxeata (CMNI)" no HemsabAXKEeHaTa Cyma Ha rnaBHMLaTa. 3a LenTa ce
M3BbpPLIBA aHann3 Ype3 TecT Ha CIIJT Ha HUBOTO HA MHCTPYMEHT.

Br3Hec Mo4enbT Ha APYKEeCTBOTO 3a ynpaBneHue Ha PUHAHCOBUTE aKTMBM OTPA3ABA HAYMHa,
Mo KOMTO APYEeCTBOTO ynpasinasa GMHAHCOBMTE CM aKTMBM 3a reHepupaHe Ha NapmyHn NOTOUM.
Bu3Hec moZenbT onpeaenn Aanv NapuyHUTe NoToLM NPOMU3TUYAT OT CbOMPAHETO HA AOTOBOPHM
napuv4HM NOTOUM, Ha Npoaaxba Ha GUHAHCOBUTE aKTUBU, UM U ABETE.

MocnenBallo oueHsBaHe

3a uenuTe Ha NOCNeaBaLLOTO OLUEeHABaHe d)MHaHCOBVITe dKTUBU Ca K}'IaCMd)VILI,MpaHM B YeTunupu
KaTeropuu:
- PUHAHCOBU aKTUBM NO dMOPTU3UNPaHa CTOMHOCT

- dMHaHCOBM aKTMBM MO CNpaBeaIMBa CTOMHOCT Npes3 Apyrvsa BceobxBaTeH 4oXog, C
"peumnknupaHe" Ha KymynaTMBHUTE Nevyanbu nam 3arybm (AbLAroBU NHCTPYMEHTH)

- ®uHaHCOBM aKTMBM NO CNpaBea/MBa CTOMHOCT Npes Apyrua BceobxBaTeH goxos 6es
"peunknupaHe" Ha KymynaTUBHUTE Neyanbu u 3arybu (KanuTanoBU UHCTPYMEHTH)

- ®uHaHCOBM aKTMBM NO CNpaBea/MBa CTOMHOCT B neyanbaTa uam 3arybara.
KnacugukayuoHHu epynu
@PUHAHCO8U aKMUBU N0 AMOPMU3UPAHA cmolHocm

,ﬂ,py)KeCTBOTO oueHABa d)MHaHCOBVITe dKTUBU MO aMOpPTU3NpPaHa CTOMHOCT KoraTo ca YO0BNETBOPEHU
1 ABeTte ycnoBsumAa Nno-gony:

- d)MHaHCOBVIFIT dKTUB Ce OAbPXKN N U3N0/13Ba B PAMKUTE Ha 6usHec moaen, UMmall 3a Len
HEroBsoTo AbpKaHe C ornen nosiydaBaHe Ha 40roBOPHUTE NapuUvHM NOTOLUU OT HEro, U
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- ycnosuATa Ha 4OroBopa 3a PUHAHCOBMA aKTUB NOPAXKAAT NAPUYHM NOTOLUMN HA KOHKPETHMU
[aTU, KOMTO NPeACcTaBAABaT CamMo MNAaLLaHMA Ha raBHULATA M JINXBUTE BbPXY
Heusab/KeHaTa Cyma Ha rnaBHULUaTa.
durHaHCOBUTE aKTUBM NO aMOpTU3MPaHa CTOMHOCT BNOC/IeACTBME Ce OLeHABaT Ha 6a3a meToaa Ha
edbeKkTnBHMA nxeeH npoueHT (E/M). Te nognerkat Ha obe3ueHKa. Meyanbute u 3arybure ce
npu3HaBeaT B UHAMBMAYAHMA OTYET 3a BceobxBaTHUA goxon (B neyanbata nau 3arybata 3a
rogmMHaTa), Korato akTMBbT 6ble OTNMCaH, MoaAndULMPaH UK 0be3LieHEH.

drHaHCOBKTE aKTMBM MO aMOPTU3MpPaHa CTOMHOCT Ha APYKECTBOTO BK/OUBAT: NapUUHM CPeacTBa U
€KBMBA/IEHTUN B HaHKM TbPrOBCKU M APYIV B3EMAHUS OT KOHTpAreHTn u Tpetu amua (MpunoxeHve Neo
2.17 v NpunoxxeHne Neo 2.16).

®duHaHcosU akmueu no cnpaeedausa cmoliHocm rpe3 dpy2 eceobxeameH 00xo00 (O0vs208u
UHCmMpymeHmuy)
[py»KecTBOTO OLLEHABA AbAFOBUTE CU MHCTPYMEHTM MO CrpaBeaanBa CTOMHOCT Npes Apyrua
BCceobXBaTeH [0X0/, KOraTo ca yA0B/IeTBOPEHM U ABETE YCA0BUA NO-A40NY:
- QUHAHCOBMAT aKTMB Ce AbPXKM U U3MO3Ba B PaMKUTE HAa BM3HEC MOAEN C LN KaKTo 33
cbbupaHe Ha LOrOBOPHUTE NAPUYHM NOTOLM, TaKa M 3a NpoaaxbaTa my, un
- YCNOBMATA Ha A0roBopa 3a PUHAHCOBMA aKTMB MOPAXKAAT NAPMYHM NOTOLM HA KOHKPETHM
0aTu, KOUTO NPeaCTaBAABAT CAMO NNALWAHMA HA INaBHULLATA U JINXBATa BbPXY
HeMsab/XKeHaTa Cyma Ha rnaBHULaTa.
Mo oTHOLWeEHME Ha AbNTOBUTE UHCTPYMEHTM NO CpaBea/iMBa CTOMHOCT Npes Apyrisa BceobxsaTeH
[0x04, NpuxoauTe OT IMXBU, BaslyTHATa NPeoLLeHKa 1 3arybuTe ot obesueHKa BK/. U TAXHOTO
Bb3CTAHOBSBaHe, Ce NPW3HABAT B MHAMBUAY/IHMA OTYET 3a BCeobxBaTHMA Aoxo4 (B neyanbata unm
3arybara 3a roagnHaTa) 1 ce U34MUCAABAT MO CbLLMA HAYMH KAKTO Te3U 32 GMHAHCOBUTE aKTUBMY,
OL,eHABaHM MO aMOPTU3NPaAHA CTOMHOCT. OcTaHaNMUTe NPOMEHU B CNpaBea/iMBaTa CTOMHOCT ce
NpwW3HaBaT B Apyrna BceobxBaTeH AOX0A U pecr. B pe3eps No GUHAHCOBM aKTUBM MO CNpaBeannBa
CTOMHOCT Npe3 Apyr BceobxsaTeH goxoy,. Mpu oTnuUcBaHe, KyMynaTUBHATA NPOMAHA B CnpaBea/iMBaTa
CTOMHOCT, NpM3HaTa B A4pyrus BceobxBaTeH 40X04, Ce 0TYMTa (peunKkanpa) npes neyanbarta uam
3arybara.

[ObArosute MHCTPYMEHTU MO CnpasBeainBa CTOMHOCT Npes ApyrMa BceobxsaTeH A0X04, Ha
OPYKeCTBOTO BKHOYBAT: AbPXKaBHU LleHHN KHWMKa, KOMTO ca NpeAcTaBeHn B cTaTuATa “dpuHaHCcoBM
aKTMBW NO crpasea/iMBa CTOMHOCT npe3 Apyr BceobxsaTeH Aoxoa ” B UHANBMAYaAAHNA OTHET 3a
$MHAHCOBO CbCTOAHME.

®duHaHcosu akmusu no crnpasedsausa cmoliHocm npe3 dpyz sceobxsameH 0oxo0 (Kanumasosu
UHCMpymeHmu)

Mp1 NbPBOHAYaNHOTO UM MPU3HaBaHE APYXKECTBOTO MOXKe Aa HanpaBu HeoTMeHMM M3bop Aa
Knacuduumpa onpeaeneHu Kanutaaosm MHCTPYMEHTU KaTo TaKMBA, OnpeaesieHn Nno cnpasea/ivBea
CTOMHOCT B ApYyrmAa BceobxBaTeH AOX0A, HO CamMO KOraTo Te OTroBapAaT Ha onpegeseHneTo 3a
cobcTBeH Kanutan cbrnacHo MCC 32 QuHaHCo8U UHCMpPYMeHMU: MPeOCmMassaHe N U He ce AbpKarT C
uen TopryeaHe. KnacudukauusTa ce onpeaens Ha 6asa MHANBUAYANHO HUBO, MHCTPYMEHT No
WNHCTPYMEHT.

Mpwn oTnncBaHe Ha Te3n aKTUBU neyanbure u 3aFY6VITe OT OUEeHKa A0 cnpasejsinBa CTOVIHOCT,
OTYETEHU B ApyruA BCceobxBaTeH A0Xo4 He Ce peunknnpar npes3 nevyanbarta nam 3ary6aTa.
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OuBnaeHTUTE ce Npu3aHaBaT KaTo “dMHaHCOBM Npmuxoamn” B oT4eTa 3a BceobxBaTHMA Aoxos, (B
nevyanbata unm 3arybaTa 3a rogmHara), Korato nNpaBoTo BbPXY MaallaHeTo 6bAae ycTaHOBEHO, C
U3KIOYEHME Ha C/TyYauTe, KoraTo APY»KeCTBOTO M3B/IMYa MON3K OT Te3N NOCTbNAEHUA KaTo
Bb3CTaHOBABAHE Ha YacT OT LeHaTa Ha npuaobrBaHe Ha GUHAHCOBUA aKTUB, B KOWTO Caydait
nevyanbuTte ce oTYNTAT B APYrua BceobxsaTeH Aoxoa. KanuTtanosute MHCTPYMEHTU, OnpeaeneHn Kato
Takuea No cnpaBeaiMBa CTOMHOCT B Apyrus BceobxBaTeH AoX04, He ca 06eKT Ha TecT 3a obe3leHKa.

[pyKecTBOTO e HanpaBWI0 HEOTMEHMM M360p Aa KAacubuumpa B Tasm KaTeropus MaiLMHCTBEHUTE
CW KanuTanoBM UHBECTULLMM, KOUTO TO AbPXU AbATOCPOUHO M BbB BPpb3Ka CbC CBOUTE BU3HEC
WHTEpecu B Te3Mn ApyKecTsa. Te ca NnpeAcTaBeHn B oTYeTa 33 PUHAHCOBO CbCTOSIHME KbM CTaTUATA
,OVHaAHCOBW aKTUBM NO cnpaBea/nBa CTOMHOCT Npes apyr BceobxsaTeH goxog,”.

®duHaHcosu akmusu no cnpaeedfluea cmoliHocm npes neyanbama unau 3aey6ama

[pyKecTBoTO Knacnuduumpa B Kateropmsata GMHAHCOBKM aKTUBM MO CnpasenMBa CTOMHOCT npes
neyanbaTa Mau 3arybaTa MHCTPYMEHTU, KOUTO Ca AbPrKaHM 33 TbProBUA, KaKTo U GUHAHCOBM aKTUBH,
onpeaeneHn Npu NbpBoHa4YaIHOTO MM MPU3HABaHe KaTo TakMBa Mo cnpasBeannBa CTOMHOCT npes
neyanbaTa unm 3arybaTa, uav GUHAHCOBU aKTUBM, KOUTO 3aLb/IKUTE/IHO Ce U3UCKBA Aa 6baaT
oUEeHABaHW No cnpasBea/iMBa CTOMHOCT cbrnacHo MCPO 9. drMHaHCOBUTE aKTUBM ce Knacuduumpat
KaTo AbprKaHW 3a TbProBusA, ako ca Npuaobutu c uen npoaaskba nam NoeTopHo nNpuaobusaHe B
KpaTbK CPoK. [lepnBaTMBUTE, CHLLO Ce KNacuduumpat KaTo AbprKaHK 33 TbProBus, OCBEH aKo He ca
onpeaeneHn Kato epeKTUBHU XeQKUHIOBU UHCTPYMEHTH.

PbKOBOACTBOTO onpeaens AageH MHCTPYMEHT Npu NMbpBOHAYa/IHOTO My NPM3HABaHe KaTo TaKbBe Mo
cnpaBeanMBa CTOMHOCT npes neyanbaTa uau 3arybaTta eAUHCTBEHO M CaMO, aKo MO TO3M HaUMH Le ce
eIMMWHMPA WY 3HAYUTETHO HAaMaWN CYETOBOAHO HECLOTBETCTBME, KOETO B1 Ce MoaYyUYnIo Npu
npu3HaBaHeTo Ha nevyanbu 1 3arybu ot pasnmyHaTta 6asa Ha oueHABaHe Ha onpeaeneHu akTUBK U
nacvBeu, KOUTO MMa KopenaunoHHa BPb3Ka Ha oueHKMTe. OnpeaensHeTo cTaBa Ha HUBO OTAe/ieH
WNHCTPYMEHT.

,ﬂ,py)KeCTBOTO HAMaA NPaKTUKa Oa MHBECTUPA B TO3U TUN d)MHaHCOBVI adKTUBWU.

HPEK/IGCU(I)UKGL{UFI Ha d)UHGHCOBU akmusu
,ﬂ,py)KeCTBOTO He I'Ipel-(ﬂaCMd)MLl,lea d)MHaHCOBVITe Ch aKTuBu cneg nbpBOHAYa/IHOTO UM NPU3HaBaHe,
OCB€H MNMpwn N3KNK4YUTENHN O6CTOﬂTe}1CTBa, CBbP3aHU C NpOMAHa B busHec mMoJena 3a ynpasseHue
M.

np(—Z‘KﬂaCVId)VIKaLI,MH Ha (I)MHaHCOBM dKTUBWU Ce Npuaara nepcnekTuBHO, CYNTAHO OT AaTaTa Ha
HaCTbMBaHE HAa NPOMAHATA, KOATO € Nopoanaa KaTto:

a) Npu npeknacudmKauma Ha GMHAHCOBM aKTUBM MO aMOPTU3NPAHA CTOMHOCT KbM GUHAHCOBK aKTUBM
no cnpaseannBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X04, CNpaBeAnnBaTta CTOMHOCT ce onpeaens Ha
[AaTaTta Ha npeknacudukaumaTa, U Bcka nedanba nam 3aryba oT pas/ivMKata mexay amopTM3npaHaTa
CTOMHOCT W cnpaBea/IMBaTa CTOMHOCT, ce NpM3HaBa B Apyr BceobxBaTeH A0Xo4,. EQeKTUBHUAT MxBeH
NPOLEHT M OLLEeHABAHETO Ha OYaKBaHUTE KPeaWUTHM 3arybu He ce Kopurupa B pesyaTtaT Ha
npeknacuduKaumara.

6) npu npeknacudunKauusa Ha GUHAHCOBU aKTUBU MO aMOpPTU3NPaHa CTOMHOCT KbM GUHAHCOBM
aKTMBW NO cnpaBea/iMBa CTOMHOCT Npe3 nevanbata unu 3arybaTa, cnpaBeannBaTa CTOMHOCT ce
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onpeaens Ha AataTta Ha npeKknacudPuKaumaTa, 1 Bcska nedanba uam 3aryba oT pas/ivKata mexay
amopTu3MpaHaTa CTOMHOCT M cnpaBe/inBaTa CTOMHOCT, ce NpusHaBea B neyanbarta uau sarybara.

B) Npv npeknacnduKauma Ha GUHAHCOB aKTUB NO CNpaBea/MBa CTOMHOCT Npes3 Apyr BceobxsaTeH
[0X0Z KbM PUHAHCOBM aKTMBM MO aMOPTU3MpPaHa CTOMHOCT, CNpaBea/IMBaTa CTOMHOCT Ha CbOTBETHUA
aKTUB Ha ZaTa Ha npeKknacuduKaumnaTa ce NpMema 3a Heroea ,,HamepeHa” amopTU3MpPaHa CTOMHOCT.
KymynaTtusHaTa nedanba unu 3aryba, HaTpynaHa B A4pyr BceobxBaTeH A0X04, Ce U3MWUCBa OT
cobcTBEHMA KanuTan (peseps OT GUHAHCOBU aKTUBK, NO CNPaBea/IMBa CTOMHOCT Npes Apyr
BCeobXxBaTeH A0X0A) U Ce KopUrMpa 3a CMeTKa Ha cnpasea/iMBaTa CTOMHOCT Ha GUHAHCOBUA aKTMB
KbM AaTaTta Ha npeknacuomnkaumaTa. PMHaAHCOBUAT aKTUB Ce OLeHABA Ha AaTaTa Ha
npeknacndrKaumaTa Bce e4HO BUHArM e 6ua oTYMTaH No amopTU3MpPaHa CTOMHOCT KaTo KOpeKuuaTa
3acara Apyr BceobxsaTeH 40X0M4, HO He 3acAra TeKyliaTta nedanba nau 3aryba. EGeKTMBHUAT UXBeH
NPOLEHT M OLLEeHABAHETO Ha OYaKBaHUTE KPeaWUTHM 3arybu He ce Kopurupa B pesyaTaT Ha
npeknacudumKaumnaTa.

r) npu npeknacndmkauma Ha GMHAHCOB aKTMB NO CNpaBea/iMBa CTOMHOCT Npes Apyr BceobxBaTeH
[0X04, KbM GUHAHCOBM aKTUBM MO CNpaBea/MBa CTOMHOCT Npes nevanba unm 3arybaTa, TO3M aKTUB
NpoAb/XKaBa Aa ce OLEeHsBa No cnpaBea/MBa CTOMHOCT. HaTpynaHaTta neyanba nau 3aryba B gpyr
BCceobXBaTeH 40X0/4 Ce peunKanpa ot cobcTBeHUA KanuTtan (peseps oT GUHAHCOBU aKTUBM, NO
cnpaBeAnuMBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0X0A) B TeKyllaTta nedyanbarta uau 3aryba

Obe3yeHKa Ha huHaHcoB8U akKmusu

[pyKecTBOTO NpM3HaBa KOPEKTUB (NPOBM3MSA 33 06e3UeHKa) 33 O4aKBaHW KpeanuTHU 3arybum 3a
BCUYKM AbATOBM MHCTPYMEHTU, KOMTO HE Ce OTYMTaT Mo CnpaBea/iMBa CTOMHOCT npes nevanbarta nam
3arybata. OuakBaHUTE KpeaAUTHM 3arybun ce M3YNCAABAT KaTo Pas/ivka MexAay A0r0OBOPHUTE NMapUyHK
NOTOUM, Ob/XKMUMM CbIIACHO YCNOBMATA Ha A40OrOBOPA, U BCUYKM NAaPUYHN NOTOLM, KOUTO
OPYKECTBOTO OYaKBa Aa NOAYUM, AUCKOHTUPAHM C MbPBOHAYaNHNA ePEKTUBEH IMXBEH NPOLLEHT.
OyakBaHWTE NAapMYHM NOTOLM BKAOYBAT M MApMYHMTE NOTOLM OT NpoaarkbaTa Ha AbprKAaHOTO
obesneyeHne NaK APYrv KpeauTHM NoAo6peHUs, KOUTO NPeACTaBAABaT Hepasae/Ha YacT oT
yC/A0BUATa Ha AOroBopa.

prZOBCKU 83emMaHuA

3a M34ncNABaHe Ha OYaKBaHMTE KPeaAUTHM 3arybun Ha TbProBCKUTE B3EMaHUA APYXKeECTBOTO e n3bpano
W Npuaara onpocTeH NoaxoZ Ha 6asa MaTpuua 3a U3YNCAEHMEe HA OYaKBaHW KpeauTHU 3arybm 1 He
npocneansa nocneasalinTe MPOMEHN B KpeaUTHUA UM pUCK. Mpu To3M Noaxoa To NpusHaea
KOpeKTuB (MpoBu3na 3a obesLieHKa) Bb3 OCHOBA Ha OYaKBaHaTa KpeauTHa 3aryba 3a Leamna Cpok Ha
B3EMaHUATA KbM BCAKA OTYETHA AaTa.

MapuyHu cpedcmea

Mo oTHOLWeEHME Ha NAPUYHUTE CPeACTBA B BaHKM, ApYXKeCTBOTO Npuaara obwma noaxos 3a
M34YMCaeHMe Ha OYaKBaHUTE KpeauTHM 3arybum KaTo 3a onpeaensHe Ha 3arybarta oT HeM3nb/HEHME B
napameTpuTe Ha Mozesa ce U3MNoA3Ba KPeaAUTHUAT PENTUHT Ha PUHAHCOBUTE UHCTUTYLMU, B KOUTO
OPYKeCTBOTO € AeN03NpPano NapuyHUTE CU CPeACTBA. 3a LenTa ce U3Noa3BaT PEUTUHIUTE Ha
6aHKUTe, onpeaenieHn OT MeXAYHapoAHO NPU3HaTK perTuHrosm dupmm kato Moody’s, Fitch, S&P,
BCRA 1 Bloomberg. Ha Ta3sun 6a3a, oT egHa cTpaHa, ce 3non3eat nybam4Hn gaHHm 3a PD
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(BepoATHOCTM 32 HEM3MbAHEHUE), pedeprpaLLy KbM PENTUHIA Ha CbOTBeTHAaTa 6aHKa, a oT 4pyra, oT
NPOMAHaTa Ha PeMTMHra Ha CboTBETHaTa BaHKa, APYKECTBOTO OLEHABA HA/IMYMETO Ha 3aBULLEH
KpeauTeH puUCK. 3arybuTe nNpu Hem3nb/IHEHUE Ce OLEeHABAT CbObPa3HO Ha/IMUMETO Ha rapaHTUPaHK
n/mnu obesneyeHn cymn no GaHKOBUTE CMETKM

[lbazoeu uHcmpymeHmu, omyumaHu no cnpaseodausa cmoliHocm npe3 opye eceobxeameH
doxood

Mo OTHOLEHME Ha AbATOBUTE MHCTPYMEHTM, OTYMTaHM NO CNpaBeaMBa CTOMHOCT nNpes Apyr
BceobxBaTeH aoxoa [pyKecTBOTo Npuiara moaen Ha obesleHKa Ha 6a3a HUCHK KpeaUTeH PUCK,
6a3upaH Ha 0bWwMsA noaxon 3a U3YMCAEHNE Ha OYAKBAHUTE KpeauTHU 3arybu. Kbm BCsiIKa OTYETHA
[aTa ApYy*KecTBOTO onpeaens Aaam AbAroBUAT MHCTPYMEHT € NpeLieHABa KaTo TaKbB C HUCHK
KpeauTeH PUCK KaTo 3a LienTa U3Mo/13Ba Lfanata pasymHa U aprymeHTMpaHa nHpopmaums, bes
M3BbPLIBAHE HAa U3ANLIHW Pa3xoau u/man ycunusa. Npu Tasn oLeHKa APY»eCcTBOTO Npepasrnexaa
BbTPELIHMA KPpeaUTeEH PENTUHT Ha AbArOBMA MHCTPYMEHT. B onpeaeneHu cnydyamn obaye To MoKe aa
npepasrnexaa gaaeH PUHaHCOB aKTUB KaTo TaKbB B HEU3MbJIHEHWE, KOraTo BbTPELUHA UM BbHLLHA
nHbopmauma npeaocTaBa MHAMKALMSA, Ye € MaJIKO BEPOSITHO APYHKECTBOTO A3 NOAYYN MbJHUA
pasmep Ha HeU3AbXKEHUTE CYMM MO AOroBOPa, NPean 4a ce B3eMaT KakBMTO U Aa 610 KpeauTHu
noaobpeHnsn, AbpXKaHU OT Hero.

OmnuceaHe

®UHAHCOB aKTUB (VIIIM, KOraTto € npuaoXmmo, 4act oT (I)MHaHCOB dKTUB UM 4acCT OT rpyna oT CXo4HU
(bVIHaHCOBM aKTMBVI) ce oTnnucea oT UHAUBUAYANHNA OTHET 3a d)VIHaHCOBOTO CbCTOAHME Ha
APYXKEeCTBOTO KOrato:

- npaBaTa 3a NoJly4yaBaHe Ha NapuMyHMUTE NOTOLM OT aKTUBA Ca U3TEK/M, UK
- nNpaBaTa 3a NoJlyyaBaHe Ha NAPUYHM MOTOLM OT aKTUBA Ca NPEXBBLPJIEHN UAN APYHKECTBOTO
€ NOoeno 3a4b/IKEHNETO Aa NAATU HaMb/IHO NOJIyYEHUTE NAapPUYHK NoTouM, 6e3
CbluecTBeHa 3abaBa, KbM TPETa CTPaHa Ypes CropasyMeHue 3a NPexBbp/isHe; NPU KOETO:
WY @) APYKECTBOTO € MPEXBBPNAO B 3HAUMUTE/IHA CTEMNEH BCUYKU PUCKOBE M NON3K OT
cob6CTBEHOCTTA BbPXY aKTUBA; UM 6) APYKECTBOTO HATO € NMPEXBbPJIUIO0, HUTO e 3anasuio
B 3HAUUTE/IHA CTeMNeH BCUYKN PUCKOBE M M0/I3N OT COBCTBEHOCTTa BbPXY aKTMBa, HO €
NPEeXBbP/IMA0 KOHTPO/a BbpXY Hero.
KoraTto Apy»KecTBOTO e NPexBbp/n/0 NpaBaTa CU 3a NoJly4aBaHe Ha NapuyHU NOTOUM OT aKTMBaA UM €
BCTbMNW/IO B CNOPasyMeHKne 3a NpexsbpaaHe, TO NPaBu OLEHKa Ha TOBa Aa/M U A0 KaKBa CTeneH e
3anasu/io PUCKOBETE U NO/I3UTe OT COBCTBEHOCTTa. KoraTto Apy»KeCTBOTO HUTO € NPEXBBbP/INIIO, HUTO €
3anasunsio B 3HaYMTe/IHa CTEMEH BCUYKM PUCKOBE M MOA3K OT COBCTBEHOCTTa BbpXy GMHAHCOBUA
aKTUB, HUTO e NPEXBbP/ANIO KOHTPOA BbPXY HEro, TO NPOAb/XKaBa Aa NPU3HaBa NPexBbpaeHUs
aKTUB A0 CTeneHTa Ha NPOAbLAXKABALLOTO CU yYacTMe B Hero. B To3u ciyyaii 4py»KecTBOTO NPU3HaBa U
CBbP3aHOTO C TOBA 3a4b/KeHue. [pexBbpAeHMAT aKTUB M CBbP3aHOTO 3a4b/XKEHME Ce OLLeHABaT Ha
6a3a, KoATO OTpa3nBa NpasaTa U 3a4b/IKEHUATA, KOUTO APYHKECTBOTO € 3anasuso.

MpoAbAXKaBalllo y4acTUe, KOeTo e nNoa popmarta Ha rapaHLMA BbpXy NPEXBbpAeHUs aKTMB, ce
OU,EeHABA MO NO-HMCKaTa OT: NbpPBOHAYaHaTa 6a1aHCOBA CTOMHOCT Ha aKTUBA M MaKCMMasiHaTa cyma
Ha Bb3Harpa*KAeHMeTo, KOETO MOMKe Aa Ce M3UCKA APYKEeCTBOTO Aa U3NAaTy.
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2.23.2.®0uHaHcosu nacusu
MMbpB8OHAYANHO MPU3HABAHE, KAACUPUKAUUA U OUeHABAHe
®PurHaHCOBUTE NACUBM Ha APYHKECTBOTO BKAOYBAT ThProBCKU U APYrX 3aab/ixKeHus. Mpu
MbPBOHAYaIHO UM NpU3HaBaHe 0bMYaANHO Te ce KnacuduumpaT KaTo NacMemM No aMopTM3npaHa
CTOMHOCT.

MNbpBOHAYANHO BCUYKM d)VIHaHCOBM nacunseu ce Npmu3HasaT No cnpasegsinBa CTOVIHOCT, d B C/1y4aA Ha
3aemMun n npussievyeHn cpeactea U TbpProBCKU U pyru 3aabv/iXeHUA, HETHO OT NPAKO CBbP3aHUTE
pa3xoaun no caenkarta.

Mocnedsauw,o oyeHasaHe
MocnensalwoTo oueHABaHe Ha PUHAHCOBMTE MacMBM 3aBUCU OT TAXHATA Knacndukauma. ObuyaliHo Te
ce Knacudumumpar 1 OLEeHABAaT Mo amopTM3MpaHa CTOMHOCT, Ype3 meToaa Ha ePeKTUBHUA NNXBEH
NPOLEHT.

OmnuceaHe

durHaHCOBMTE NacMBM Ce OTMMCBAT, KOraTo 3aAb/XKeHMETO 6bAe NoraceHo, UAK NPeKpPaTeHo, AN
nsTteye. Korato cbluecTByBaLl, GMHAHCOB NacuB 6bae 3aMeHeH C Apyr OT CbLUMUA KpeauTop nNpu no
CbLLECTBO Pa3/IMYHM YCNOBUSA, UK YCIOBUATA Ha CblLecTByBall, Nacue 6bAaT CblLEeCTBEHO
NPOMEHEHM, Ta3un pasmaHa AN moanduKauma ce TpeTMpa Kato OTNMCBaHE Ha NbPBOHAYaNHUA NacKB
W Npu3HaBaHe Ha HOB. Pa3nnKaTa B CbOTBETHWUTE HaNlAaHCOBM CYMM Ce NPU3HABa B UHANBUAYATHUA
oTyeT 3a BceobxBaTHUA Aoxoa ( B neyanbata uam 3arybaTa 3a rogmHarta).

2.23.3. KomneHcupaHe (HemupaHe) Ha (puHaHCo8U UHCMpymeHmu
durHaHcoBUTE aKTUBU U GMHAHCOBUTE MNACUBU C€ KOMMNEHCMpPaT (HeTMpaT) n B UHAMBUAYANHMA OTYET
3a PUHAHCOBOTO CHCTOAHME Ce OTPa3sABa HETHATa CYMa, aKo CbLUECTBYBa NPUJIOKMMO 3aKOHHO NPaBo
332 KOMNEHCMpPaHe Ha MPU3HATUTE CYMU U aKO e HaNuLLe HaMepPEeHMeE 3a ypexaaHe Ha HeTHa OCHOBA,
WY 33 e4HOBPEMEHHO peasin3npaHe Ha akTUBUTE U ypeXxaaHe Ha NacuBUTe.

ToBa M3UCKBaHe npon3Tn4ya oT nAeATa Ha peasiHata CTOMaHCKa CbWHOCT Ha OTHOLWEHWNATA Ha
APYyXeCTBOTO C AaJeH KOHTPAreHT, 4e npn egHOBPEMEHHOTO CbLleCTByBaHe Ha Te3n ABe U3UCKBAHUA
OYaKBaAHUAT (I)aKTVI"IeCKM 6'b,£|,e|.l.l, napuyeH NnoToK U NOI3N OT Te3N pa3yveTn 3a NPpegnpuAaTnUeTo €
HETHUAT NOTOK, T.€. HETHATa CyMa OTpa3ABa Pea/IHOTO NPaBo NN 3a4b/1XKeHNE Ha JPYyKeCTBOTO OT
TE3N d)MHaHCOBVI MHCTPYMEHTU - MPUN BCUYKU obcToaTencrea Aa noayyun nam nnat eAMHCTBEHO U
CaMO HeTHaTa Cyma.

AKO He ca Ha/MLe eHOBPEMEHHO U [iBETE YC/I0BUA Ce NPMeMa, Ye NpaBaTa M 3a4b/XKeHUsATa Ha
[APYKECTBOTO NO NOBOA TE3UN HacpeLLHM pasdeTn (GMHAHCOBU MHCTPYMEHTH) He ce u3depneaT npu
BCUYKM CUTYaLMM CaMO M eJMHCTBEHO C MNOY4aBaHETO MW NIALLAHETO HA HEeTHaTa Cyma.

NMonuTnKaTta 3a HETMPAHETO e CBbP3aHa U C OLeHKaTa, NPeaCTaBAHETO M yNpaBieHNeTo Ha peanHuaA
KpeauTeH n 1IMKBnAeH pUCK, CBbp3aH C Te3N HaCpeLllHW pa3yveTul.

Kputepunute, KOMTO ce Npuaarat 3a yCTaHOBABAHE Ha "HanM4Me Ha TEKYLLO M NPaBHO
NPUAOKUMO NpPaBo 3a HeTUpaHe" ca:

- [a He 3aBMCM OT 6bAeLLo CbbUTHe, T.€ 43 He e NPUNONKMMO CaMo NPU HacTbMBaHe Ha
HAKaKBO 6baello cboutne;

43



- pa 6bae Bb3MOMKHO 3a YNpaXKHSABaHE U 3aLLMUTMMO C NPaBHM cnocobu B xoaa Ha
(kymynaTnBHO):

- obwuyalMHaTa AenHocT,

- B CAy4yall Ha HeusMmb/HeHUe/npocpoumne, U

- B C/lyyal Ha HENNATEXKOCNOCOBHOCT NN HECHCTOATEIHOCT.

MPUAOKMMOCTTA Ha KPUTEPUUTE Ce OLEHABA CNPSAMO U3MCKBAHUATA Ha 6brapcKkoTo
3aKOHOAATE/ICTBO M YCTAaHOBEHUTE JOFOBOPEHOCTU MEXAY CTpaHUTe. YcnoBueTo 3a "Haanuune Ha
TEKYLLO M MPABHO NPUIOKMMO NPaBO 3a HeTMpPaHe" BUHArM M 3a4b/IKUTENTHO Ce OLLeHABA 3ae4HO0 C
BTOPO YC/I0BME - 32 "3a4b/IKUTE/IHO HAMEPEHME 3a YperkAaHe Ha Te3n pa3yvyeTn Ha HeTHa 6asa".

2.24.0cHoB8HA HemHa rne4vyanba Ha aKyus

OcHoBHaTa HeTHa nevyanba Ha akumMA ce U34YMCaABa KaTo ce pa3aeniv HeTHa nevanba uam 3aryba 3a
nepuoaa, nog/exalla Ha pasnpeseseHne Mexay akLMoHepuTe, npuTexkaTe/ivm Ha 06MKHOBEHU
aKkuuu, Ha cpegHo-npeTerneHuns 6poit Ha AbpKaHUTe 06MKHOBEHM akUMK 3a Nepuoaa.
CpeaHo-npeTerneHnaT 6poit akuMmn npeactasansa 6poAT Ha AbPXKaHUTE OBUKHOBEHWN akunK B
Ha4yaNoTo Ha Nepuoaa, Kopurupax c 6pos Ha 06pPaTHO M3KyNeHUTe 0BUKHOBEHM aKLUK
(BKNHOUMTENHO aKLMM Ha APYKECTBOTO NPMA0BUTU 1 NpUTEXKABAHM OT HEFOBU AbLULEPHU APYIKECTBa,
KOWUTO Cbr1acHO 6bArapcKoTo TbProBCKO 3aKOHOAATE/ICTBO Ca NMPMpPaBHEHN KbM NpuaobusaHe Ha
cob6CTBEHM aKUMK ) U Ha HOBOM3A4aAeHWUTe TakMBa Npe3 NeprMoaa, YMHOMEH No cpeaHOo-BpemMeBus
dakTop. To3u pakTop M3pasaBa 6PoA Ha AHUTE, MPE3 KOUTO KOHKPETHUTE aKUUK ca BUAN AbprKaHMK,
CNpsAMO 0bLWms 6poit Ha AHWTE Npe3 neproaa.

Mpu KanuTanusauma, 6oHyYC eMUcUA AW pasgensHe, 6PoAT Ha 0BUKHOBEHUTE aKLMU, KOUTO ca B
obpblueHMe 40 AaTaTa Ha TOBa CbbUTUE, ce KOPUIMpPa, 3a 4a Ce OTPasy NPONOPLMOHANHATA NPOMSAHA
B 6pos Ha 0BMKHOBEHWTE aKLMKN B 0B6pbLLEHME TaKa, CAKALW CbOUTUETO ce e CYYMN0 B HAYanoTo Ha
npeacTaBeHnn Hai-paHeH nepuoa.

Joxoay Ha akunm ¢ HamaneHa CTOMHOCT He ce Nn34yncnaear, TbM KaTo HAMaA n3aaaeHun noTteHunanHn
dKLUMKN C HaMa/ieHa CTOMHOCT.

2.25.CeeameHmHo omyumaHe

[py*KecTBOTO MAEHTUPULMPA CBOUTE OTYETHU CETMEHTU M ONOBECTSABA MHOOPMALMA NO CETMEHTU B
CbOTBETCTBME C OPraHM3aLMOHHaTa M OTYETHA CTPYKTYpPa, M3M0A3BaHa OT PbKOBOACTBOTO 33
ynpasneHue. OnepaTMBHUTE CErMEHTM Ca KOMMOHEHTM Ha BM3Heca, KOMTO Ce OLEeHABAT PeLOBHO OT
y/ieHOBeTe Ha PbKOBOACTBOTO, B3EMALLLM OMEepPaTUBHM peLleHus - KaTo ce M3Mnoa3Ba GMHAHCOBA U
onepaTneHa MHOOPMALMA, U3rOTBEHA KOHKPETHO 33 CerMeHTa, 3a Lle/ITe Ha TeKYLLOTO HabaloaeHne
W OLEeHsABaHe Ha pPe3ynTaTuTe oT AEMHOCTTA (M3NMbAHEHMETO) U Pa3NpPeaeNeHMETO HA pecypcuTe Ha
APYKEeCTBOTO.

OnepatuBHMTE CErMEHTM Ha APYKECTBOTO TEKYLWO ce HabogaBaT U HanpPaB/ABaT NOOTAE/IHO, KaTo
BCEKM OMepaTMBeH CerMeHT NpeacTaBnaBa oTaeHa 6usHec 061acT, KOATO € HOCUTEN Ha Pa3/IYHU
613Hec nos3un 1 puckose. OnepaTUBHUTE CEFMEHTH, MO KOMTO APYKECTBOTO HabaoAaBa, M3MepBa U
KOHTPO/IMpa PUCKOBETE U Bb3BPbLLAEMOCTTa 3a Hesl ca 060cobeHn cnopes OCHOBHUTE BU3HeC
AeMHOCTU, M3BbPLIBAHM Ha bopcaTa, a UMeHHO: a) Tbprosna Ha GUHAHCOBU UHCTPYMEHTH; 6)
MHPOPMaLMOHHO 0BCNYKBAHE U B) perucTpaums n nogabprkaHe Ha emnucum GUHaAHCOBM
WMHCTPYMEHTU 32 Tbprosus.
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UHdopmayus no onepamueHu ceemeHmu

[py*KecTBOTO M3M0A3Ba eAnH U3Mmeputen — bpyTeH map:K (neyanba) npun oueHABAHETO Ha
pesynTaTuTe B ONepaTUBHUTE CEIMEHTU M 3a PasnpeaensiHeTO Ha Pecypcu mexay Tax. Ta ce
onpeaens KaTo pasnnKa MexKay CEerMeHTHUTE NPUXOAM N CEerMEHTHUTE Pa3Xoaun, MPAKO CbOTHOCUMM
KbM CbOTBETHUSA CETMEHT.

CermeHTHUTE aKTUBM, MACUBU, PECMEKTUBHO MPUXOAM, PA3XOAMN U PE3YNTATK BKIOYBAT TE3U, KOUTO
ca W moraT fa 6baaT AMPEKTHO OTHOCMMM KbM CbOTBETHUA CETMEHT, KaKTO M TAaKMBA, KOMTO MOraT Aa
6baaT pasnpeaeneHn Ha pasymHa 6asa. ObuyaiiHo ToBa ca: a) 3a npuxoauTe — NPUXoAn oT ycayru; 6)
3a pa3xoamTe — Pa3xXoAuTe 38 MaTepMann U KOHCYMaTMBM, PAa3XOAMTe 3@ BbHLUHU YCAYTY, pasxoanTe
33 aMOPTM3aLMM U PaA3XOAUTE 33 Bb3HArparkAeHMATa Ha MePCOHaNa; B) 3a aKTUBUTE — HEMATEPUASTHM
aKTMBW, TbPrOBCKM B3EMAHMSA, 334b/IKEHUS KbM LOCTaBYMLN, TEKYLUM 3a4b/IKEHUS KbM NEPCOHANA U
3a obLiecTBeHO ocurypsasaHe. KanutanosuTe pasxoam (MHBecTMUMM) No BU3HEC cermeHTH ca
OTFPAHNYMMM PA3XOAM, N3BBPLUEHM NPe3 Nepuoaa 3a NPUaobuBaHe UAN U3rpaxaaHe Ha CEKTOPHU
HEeTEeKYLLM aKTUBM, KOUTO Cce O4YaKBa Aa 6bAaT M3N0A3BaHM Npe3 NoBeYye OT e4MH NepPUOoL.

[py*KecTBOTO ynpasasaBa MMOTUTE, MalLMHKN M 060opyaBaHe, MHBECTULMUTE B AbLUEPHUN APYHKECTB],
WMHBECTULMMTE Ha Pa3NOJIOKEHWE 3a NPoLaXK6a U MHBECTULMNUTE, AbPKAHM A0 NaLEeXK, KaKTo U
AaHbLUUTE Ha HUBO APYMKECTBO U Te He ce PasnpeaenaT Ha CerMEeHTHO HUBO.

PesyntaTute OT AeMHOCTU, KOUTO Ce CYMTAT 3a C/IyYaitHU CMPSAMO OCHOBHUTE TUMOBE onepaLmn
(merHoCTM) Ha ApPY»KECTBOTO, KaKTO U HepasnpeaenaeMmuTe NPMXoam, Pa3xoam, NacMemM U akTUBMK, ce
OoTuYUTaT OTAENHO B NO3MLMUA ,,HepasnpeaeneHn Ha HUBO APY»KecTBO”. Te3n cymu nNo NpuUHLMN
BK/IOYBAT: APYrM A0XOAM OT AEMHOCTTA, OCBEH aKO HEe MPOU3TUYAT OT AeMHOCTTa Ha KOHKPeTeH
CErmeHT, aAMUHNCTPATUBHUN PasXoan, NMXBEHWN NPUXOAMN N Pasxoau, PeanmsmpaHm U HepeaansnpaHu
nevyanébm v 3arybu oT cAenku ¢ BaayTa M MHBECTULMWN, UHBECTULMM B APYTU APYIKECTBa, ApYyrU
B3eMaHMA 1 pasyeTu Nno AaHblu.

I'IpmnaraHaTa C4H4eToBOA4HA NMNOJIUTUKA 3a OTYUTAHETO NO CErMeHTU, C€ OCHOBAaBa Ha aHAa/1IOTUYHU
npasuaa N NpUHUUNKU Ha Ta3U, N3NON3BaHA OT APYXKECTBOTO 3a N3rOTBAHE Ha I'Iy6}1VILIHVITe M oTyeTn
No 3aKOH.

2.26.0ueHssaHe ro crnpasednusa cmoliHocm

HAKOW OT aKTMBUTE N NACUBUTE Ha APYHKECTBOTO Ce OLLEHABAT U NPeACTaBAT U/UaM camo onosecTAsaT
no cnpaseaiMBa CTOMHOCT 3a LienuTe Ha pUHAHCOBOTO OoTYMTaHe. Ha nosTapsAlla ce 6a3a, TakuBa ca:
dbMHaHCOBUTE aKTMBMW, OLEHABAHW MO CrpaBea/iMBa CTOMHOCT Npes Apyr BceobxsaTeH Aoxoa,
bMHAHCOBW aKTMBM NO aMOPTU3MPaHA CTOMHOCT, onpeaeneHn TbProBCKN U APYru B3emaHuA U
3a4b/XKeHNA.

CnpaBe,anBaTa CTOMHOCT e LueHaTa, KOATO 61 6una nony4yeHa npu npo,u,a>+<6aTa Ha AafeH aKTuB nan
naaTeHa NpuY NpexsbpaAAHETO Ha NacuB B obuyaliHa cAenKa mexay He3aBUCMMuM nNasapHM y4aCtHULUN
Ha AaTaTa Ha OLL,eHABAHETO. CnpaBe,u,nMBaTa CTOMHOCT e n3xogAala ueHa un ce 6a3Mpa Ha
npeanonoxeHneto, 4ye onepaumnAaTa no npop,am6aTa e ce peasinmsnpa nan Ha OCHOBHMA Na3ap 3a
TO3U aKTUB UaN Nacus, N1n B Cﬂy‘-laﬁ Ha 1nnca Ha OCHOBEH Na3ap — Ha HaVI-M3FO,ﬂ,HMH Nna3ap 3a akTuMBa
A nacuea. Kakto onpeaeneHnAT Kato OCHOBEH, TaKa U Hal7|-VI3I'0,LI,HMFlT na3ap Ca TakMBea nasapu, oo
KOUTO APY*XKeCTBOTO 3a4b/IXKUTENTHO MMa AO0CTbI.

M3MepBaHETO Ha CnpaBeaanBaTa CTOMHOCT ce npasn OT NO3NUUNATA Ha NPeanosIOKEHNUATA U
npeueHKnTe, KOUTo buxa Hanpasuan noTeHUnanHUTe Na3apHU y4aCTHULUN, KOraTo Te buxa
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onpegenann ueHata Ha CbOTBETHNA aKTUB UJIM NACUB, KaTO Ce A0NYCKa, Ye 1e buxa AEﬁCTBaﬂM 3a
NOCTUTraHe Ha Hai/'l-p,o6pa CTONaHCKa n3roaa ot Hero 3a TAax.

[py*KecTBOTO Npuaara pasiMuyHM OLEHBYHN TEXHUKKN, KOUTO 6Mxa BUAK NoAXOAALLM CIPAMO
cneunouKaTa Ha CbOTBETHMTE YC/I0BUA, M 3@ KOMTO pasnosiara ¢ 0oCTaTbyHa 6a3a OT BXOAALWM AaHHMY,
KaTo Ce CTpemM Aa M3MN0/3Ba B MAaKCMMasiHa CTeneH HasinyHaTta nybivyHo Habatogaema
MHOpMaUMa 1 pecn. — 4a MUHMMKU3MPA U3N0A3BaHeTO Ha HeHabaogaema MHbopmaums. To
M3M0/13Ba OCHOBHO MPUXOAHUSA NMOAXOA, KaTo Hal-4ecTo NpuaaraHaTa oUueHbYHA TEXHMKA € METO4bT
Ha AMCKOHTUPAHMTE NaPUYHM NOTOLM.

CnpaBea/iMBaTa CTOMHOCT Ha BCMYKM aKTUBM M NACMBU, KOMTO Ce OLeHABaT U/MAN ONoBeCcTABaT BbB
¢bUHaHCOBUTE OTYETU NO CNpaBea/MBa CTOMHOCT, Ce KaTeropusnpa B paMKUTe Ha ciegHaTa iepapxusa
Ha cnpaBeg/IMBUTE CTOMHOCTM, @ UMEHHO:

- Hueo 1 - KoTupaHu (HEKOpUTMpaHK) NasapHM LLeHW Ha aKTUBEH Ma3ap 3a MAEHTUYHM
aKTUBM MU NACKBMY;

- HunBo 2 — OueHBbYHU TEXHUKMN, Npun KOUTO Ce n3noasear exoaAwMN AaHHU, KOUTO Ca
Pa3NNYHUN OT ANPEKTHO KOTUPAHU LLeHU, HO Ca NPAKO U/IN KOCBEHO AOCTbINHU 3a
Ha6mop,eHme, BK/1. KOFAaTO KOTUPaHUTE UeHU Ca 06€eKT Ha 3HaUYNTETHU KOpeKuunun, n

- HuBo 3 — OueHBYHU TEXHUKMN, NP1 KOUTO Ce n3noaseat exogAwM AaHHU, KOUTO B
3Ha4YUTENNHATA CHN 4acCT Ca HeHa6}'IIO,£I,aeMVI.

[py»ecTBoTo npuaara OCHOBHO cnpaseainBa cTonHocT Hueo 1 u Hueo 3.

MpuTexKaBaHWTE OT APYKECTBOTO MHBECTULUMK, NPEeACTaBAABALLM AbATOBM LLEHHN KHUXKA C
bUKCUPaHW MK onpegensemm NNalaHna U GUKCMPaHM MATYPUTETHU AaTH (LbPIKABHUTE LEHHM
KHU¥Ka - 06/11Mraumm), KnacudumumpaHn Kato GMHAHCOBUM aKTUBM MO CpaBes/vBa CTOMHOCT Npes Apyr
BCeobxBaTeH A0X04, Ce OLEeHABaT U NPeACTaBAT B UHAMBMAYANHMA OTYET 33 GUHAHCOBOTO CbCTOAHUE
no cnpaseannea ctonHoct (Hueo 1). MonntuKaTa Ha ouEeHsABaHe NpeaBuxkaa nsbop mexay no-
HWCKaTa OT [BeTe CTOMHOCTU 33 CbOTBETHMSA BUA eMUcua obanraumu:

a) 3a rnobanHnTe emmncumn obanraumnm:

- nocneaHa ,UeHa KynyBa” Ha CbOTBETHUTE eMUCUM 0banraumnm, nybankysaHa ot
MeXKAYyHapoaHN MHPOPMALMOHHN areHumm B 061acTTa Ha PUHAHCOBUTE MHCTPYMEHTU
(Reuters nnu Bloomberg) 3a nocnegHua paboTeH geH OT OTYETHUA Nepuog (roanHa) n

- ,MeAnaHHaTa CTOMHOCT” Ha NOoHe TpY AOMbJAHUTENHN KOTUPOBKM Ha nocnegHa ,LeHa
KynyBa” 3a nocneaHus paboTeH geH OT OTYETHUS nepuog, (roanHa), NoNyYeHU OT aKTUBHO
TbpryBawm gunbpu (6barapckm 6aHKM U MHBECTULMOHHM NOCpeaHULM) HA CbOTBETHATa
eMuncus obaunraumnu.

6) eMmucum obAUraumm, TbpryBaH Ha BbTPELLEH Nasap:

- nocneaHa ,UeHa KynyBa” Ha CbOTBETHUTE eMUCUM 0banraumnm, nybankysaHa ot
MeXKAYyHapoaHN MHPOPMALMOHHN areHumm B 061acTTa Ha PUHAHCOBUTE MHCTPYMEHTH
(Reuters nnu Bloomberg) 3a nocnegHua paboTeH geH OT OTYETHUA Nepuog (roanHa) n

-, Hal-HMUCKaTa CTOMHOCT” Ha NOHe TPU AOMbAHUTENHM KOTUPOBKM Ha Noc/edHa ,LeHa
KynyBa” 3a nocneaHus paboTeH AeH OT OTYETHUA nepuo, (roamnHa), NosyYeHn OT aKTUBHO
TbpryBawm gunbpu (6barapckm 6aHKM U UHBECTULMOHHM NOCpeaHULM) HA CbOTBETHaTA
eMuncus obaunraumnu.

MpuTteskaBaHuUTe OT bopcaTa KanuTanosu MHBECTMLMU, NPeACTaBAABALLM aKLMN UNK AANO0BE B
KanuTana Ha Apyrn ApYy>KecTBa U NpeanpuATUA (ManLuUMHCTBEHO y4acTUe), U KOUTO He ca
perucTpmMpaHu 3a Tbprosma Ha 6bArapcKka MK YyskaecTpaHHU 60pCKu 1 He ce TbPrysaT Ha
KanuTtanosuaA nasap (akuum Ha LleHTpaneH genosuTap Afl) ce oueHABaT Nocaeasallo no
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cnpaBeanMBa CTOMHOCT, KaTo NOIMTUKATA Ha OLUeHABaHe NpeABuKaa U3Non3BaHe NpeamMmHo Ha
3HauYMma HeHabogaema n3xoaHa MHGopmauma U AaHHU A0TOKOBA, AOKOIKOTO pesieBaHTHa 3a
nogobeH TMN Apy»KecTBa Hab o gaema MHGoOpMaLMs HAMA Ha pasnosoxKeHue (Huso 3).
M3uncneHunsaTa ca HanpaBeHW OT BbHLIEH eKCcnepT — INLEH3UPaH OUeHUTeN, Ha3HadyeH oT
PbKOBO/ACTBOTO Ha APYMKECTBOTO, KOWTO pasnosiara C eKcnepTu3a 3a oleHABaHe Ha npeanpuaTma.

3a Te3n aKTMBW M MaCMBU, KOUTO CE OLLEHABAT MO CnpaBea/iMBa CTOMHOCT BbB GUHAHCOBUTE OTYETU HA
nosTapsema 6asa, ApyKeCcTBOTO NPaBu NpeLeHKa KbM AaTaTa Ha BCEKM OTYET 4a/iM e Heobxoanm
TpaHcdep B HMBATa Ha Mepapxua Ha CnpasBeanMBaTa CTOMHOCT Ha AaJeH akTUB WUAM nacus B
3aBMCMMOCT OT pa3nonaraemuTe U U3NoA3BaHUTE KbM Ta3W AaTa BXOAALLM AAHHM.

B Apy»KecTBOTO ca pa3paboTeHM BbTPELLIHM NpaBuaa U NpoLeaypu 3a U3MepPBaHEeTo Ha
cnpaBea/iMBaTa CTOMHOCT Ha pPas/iMyHMTe BUSOBE aKTUBW M MaCUBMU.

[py*KecTBOTO M3M0N3Ba BbHLHA KOHCYTAaHTCKa eKCNepTu3a 3a onpeaesiaHe Ha cnpasea/iMBaTta
CTOMHOCT Ha MHBECTMLMUTE B aKLMMTE U AAN0BETE B KanuTana Ha APYrv APYXKeCTBa M NpeanpuaTma
(ManunHcTBeHO yyacTue), KnacubuumpaHu Kato GMHAHCOBKM aKTUBM MO CNpaBea/iMBa CTOMHOCT npes
Apyr BceobxBaTeH foxo4,. MpuaoXKeHUeTo Ha OLEHBYHUTE NOAXOAN U TEXHUKM, KAKTO U
M3M0N3BaHUTE BXOAALLM AAHHU 33 BCEKU Cy4Yail Ha M3MepBaHe Ha cnpaBeannBa CTOMHOCT, ca 06eKT
Ha 3a4bXKUTENHO 06CHKAAHE M KOOPAMHMPAHE MEXAY PbKOBOACTBOTO Ha APYKECTBOTO U
BbHLIHWTE EKCMEPTU, KaKTO M NPMEMAHETO Ha U34aBaHUTE OT TAX BbHLUHM OLLEeHUTE/ICKM LOKNaaM —
0cob6eHOo Mo OTHOLIEHMWE Ha CbLLECTBEHUTE NPEANOAOKEHNA U KPAaNHUTE 3aKAI0YEHUA U
npeasoxKeHua 3a pasmepa Ha cnpaseaMBarta cToMHoCT. OUEeHKM Ha cnpaBeAnnBaTa CTOMHOCT
NnoAsiexKat Ha nperneg v oaobpeHne oT U3MbAHUTENHUS ANPEKTOP U CbBETa HA AUPEKTOPUTE Ha
[OPYHKEeCTBOTO.

3a uenuTe Ha GPUHAHCOBOTO yNpaB/eHNe PbKOBOACTBOTO HA APY*KECTBOTO TEKyLLO HaboaaBa v
cnpaseanmsata ctoiiHocT (HuBo 1) Ha nputexkaBaHuTe oT bopcata ¢MHAHCOBM aKTMBM, KaTo cneam
nasapHaTa KOHIOHKTYpa Ha MECTHUTE U MeXAYHapoAHUTE Nasapu, 0bWwuTe TMXBEHN HUBA, TEKYLLUTE
nasapHu LEeHM Ha NpUTEXKaBaHUTE eMUCUU, AOKONKOTO MMa TaKMBa, KaKTO U CboTBETHaTa
JNIMKBUAHOCT MO THAX.

Ha gataTa Ha BCeKu (I)VIHaHCOB oT4yeT C'bO6p33HO c4eToBOAHATa NOJINTUKA Ha APYXKeCTBOTO Ce Npasun
OT onpeaeneHo aunue 06U.I| dHa/N3 Ha NpeaBapuUTeIHoO c1:6paHa l/IHq)OpMaLI,VIFI 3a ABUXKEHUNETO B
CTOMHOCTUTE Ha aKTUBUTE U nacneute, KOUTO NoasiexaTt Ha OUueHKa Nan onosectaBaHe No
cnpaseainBa CTOVIHOCT, 3a TUMna Ha/M4YHU JaHHU U Bb3MOXHUTE d)aKTOpVI 3a Ha6ﬂl0,ﬂ,aBaHMTe
npomeHn, n ce npegnaara 3a o,qupeHme npeg n3nbv/IHUTENHUTE OUNPEKTOPU Ha APYHKECTBOTO
noaxoda 3a UamepBaHe Ha cnpaseaanBuTe CTOMHOCTM Ha CbOTBETHUTE aKTUBU U NACMBM KbM Tasun
AaTta. I'IpM HeO6X0,CI,MMOCT TOBa C€ KOHCYyNTUPa N3PUYHO C BbHLWHW OLLEHUTENN.

PesyntaTtuTe OT OLEHBYHMA NPOLEC HAa M3MepBaHe Ha crnpaseaanBaTa CTOMHOCT ce npeacrtaBAT Ha
He3aBUCMmMuTe oanTopu Ha APYyHKeCTBOTO.

3a uenunTe Ha ONOBECTABAHMATA Ha cn paBegsimearta CTOﬁHOCT, APYyXeCTBOTO € rpynnpano
CbOTBETHUTE CU aKTMBM M NAcUBK Ha Ba3a TAXHaTa CbLWHOCT, OCHOBHU XapaKTepUCTUKN N PUCKOBE,
KaKTO U Ha VlepapXMqHOTO HUBO Ha cnpaBeainBaTa CTOMHOCT.
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2.27.lpeyeHKu om onpeodensauo 3HaYyeHuUe npu npusadaaHe Ha c4emosooHaMa MoAUMUKa Ha

Opyxcecmsomo. Kawovosu npubauzumesHu OUeHKU U npeoronoxeHUs C 8UCOKA HecuaypHocm.
Mpy NnpM3HaBaHe Ha NPUXOAMTE U U3FOTBAHE Ha MHAMBUAYANHMA rognweH GUHAHCOB OTYeT
PBKOBOACTBOTO NPAaBM PA3/IMYHU NPELLEHKN, NPUBAUIUTENHN OLLEHKM U NPELANON0KEHUSA, KOUTO
OKa3BaT BAMAHME BbPXY OTYETEHUTE NPUXOAM, Pa3XOan, aKTUBM U MacMBM NO AOTOBOPU U
CbOTBETCTBALLMTE MM ONOBECTABAHMA. B pe3ynTaT Ha HeCUrypHOCTTa Mo OTHOLEHWE Ha Te3un
NpeanoNoXKeHNs 1 NPUBANUTENHN OLEHKM, € Bb3MOKHO [1@ Bb3HUKHAT CbLLECTBEHW KOPEKLMM B
6anaHcoBaTa CTOMHOCT Ha 3acerHaTuTe akTMBM M NacuMBY B 6baelle, U pecn. OTYeTeHUTE pas3xoam v
npuxoau.

2.27.1.Mpu3HasaHe Ha Npuxoou om 200UWHU MoOObPHAWU MAKCU

[pyecTBoTO CbbMpa NoaAbPIKALLA TaKca 3a PErMcTpUpaHm eMUCUM Ha GUHAHCOBU MHCTPYMEHTH.
KbMm Kpas Ha BCEKM OTYETEH Nepuos, PbKOBOACTBOTO NPaBM CMNeLManHo NpoyYBaHe W aHaIM3 Ha
BEPOATHOCTTA 3a CbbMpaemMocTTa Ha TO3M BUA, NPUXOAU, U 33 CAyYauTe, NPU KOUTO MMa HECUTYPHOCT
3a BXOAALLM NapWMyHM NOTOLM NOPaAM CEPUO3HU 3aTPyAHEHNA Ha dnpmUTe-NaaTum, ocobeHo KoraTo
ca B IMKBMAALMA U/MAK npoLeaypa No HeECbCTOATENIHOCT, NPU3HABAHETO Ha NPUX0A4a ce oT/ara 4o
[JaTaTa Ha HEroBOTO EBEHTYa/IHO peasiHo CbbupaHe (NaawaHe oT cboTBeTHaTa GMPMa-3a4b/KEHO
nnuge).

PazmepbT Ha TakcuTe, Ab/KUMM NO AOTOBOPU C KIMEHTU, 33 KOUTO PbKOBOACTBOTO € NPEeLEHUNO, Yye
CbLLECTBYBA BEPOATHOCT OT HEM/ALaHe M CbOTBETHO 33 KOMTO He ce NPU3Ha NPUXoA C HaTpynBaHe 3a
nocaegHuTe TP roANHU Bb3AM3a Ha 47 X.1B., B T.4. TaKcK camo Kbm 31.12.2020 r. 24 x.ns.
(31.12.2019r.: 43 x.nB., B T.4. TakcK 3a 2019 r.: 29 x.n1B.).

OcTaHanuTe KAYOoBUTE MPELLEHKMN U NPeANOOKEHUA, KOUTO OKA3BaT CbLLECTBEHO BANAHUE BBHPXY
pa3mepa M CpoKa 3a Npu3HaBaHe Ha NPUXOZUTE OT AOTOBOPU C KMEHTU Ca ONOBECTEHM B
MpunoskeHne N2 2.6 1 ca CBbP3aHK C MAEHTUOULMPAHE Ha 3a4b/KEHUATA 33 U3MbAHEHME, HauMHa
Ha NPexBbpAsHE Ha KOHTPO/1a 33 BCAKO OTAE/HO 3a4b/IXKeHMe 3a U3MbJIHEHUE U onpeaensHe Ha
LeHaTa Ha CAeNKaTa, B T.U. Ha MPOMEH/IMBUTE Bb3HArPaXKAEHUS U TEXHUA pasmep.

2.27.2. OYyaKeaHu KpedumHu 3a2ybu

M3mepBaHETO Ha OYaKBaHaTa KpeanuTHa 3aryba 3a GMHAHCOBWM aKTUBM, OTYNTAHM MO aMOPTU3NPAHA
CTOMHOCT (B3eMaHMA No A0roBOPU C KANEHTU, APYrM B3EMaHMUA U NaPUYHK CPeACTBA U eKBMBAIEHTH)
1 33 GMHAHCOBMTE aKTMBM, OTYNTAHU MO CNpaBenIMBa CTOMHOCT B Apyr BceobxBaTeH AoxoA (abarosu
WMHCTPYMEHTM) € 061aCT, KOATO M3MCKBA CHLLECTBEHN NPEANO0KEHMA 32 6bAELN MKOHOMUYECKN
YCI0BUA U KPeAMTHO NoBedeHMEe Ha KANEHTU U ANBKHULM (Hanpumep BEPOATHOCTTa KOHTpareHTuTe
@ He U3MbJIHAT 3a4b/IKEHUATA CU U NPOU3TUYALLMUTE OT TAX 3arybu).

3a npuaaraHeTo Ha Te3n U3NCKBaHWA PbKOBOACTBOTO Ha APYXKECTBOTO NPaBu peauLa BarkHM
NpeueHKu, KaTo: a) onpesenaHe Ha KpUTepun 3a MAEHTUPULMPAHE U OLLEHKA Ha 3HAYUTE/THO
yBeandYeHue Ha KpeauTHUA pUck; 6) n3bop Ha NOAXOAALLM MOAENN U NPEANO/OXKEHUA 33 U3MepBaHe
Ha OYaKBaHWTE KpPeguTHM 3arybu; B) opmmpaHe Ha rpynum oT cXoaHU GUHAHCOBU aKTUBM
(nopTdeinnn) 3a uennte Ha U3MepPBaHETO Ha OYAKBAHUTE KPeaMUTHU 3arybu, r) yctaHoBABaHe U
OLEHKa 33 KopeiaumaTa MeKay UCTOPMYECKUTE NPOLEHTH Ha MPOCpPoYMe M NoBeAeHMUETO Ha
onpeaeneHn MakponoKasaTesu, 3a 4a Ce 0TPasAT epeKTUTe OT NPOrHo3uUTe 3a TAX B 6baelle npu
M34YNCNEeHMATa HA OYaKBAHUTE KPeguTHU 3arybu.

MNogxopa 3a o6e3u,eHKa Ha NapuyHuM Cpeancrtea U EKBUBAIEHTU
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OpyKecTBoTo npunara obwma noaxos 3a U34MCIEHNE Ha O4aKBAHUTE KpeauTHM 3arybu Ha
napu4yHUTE CPeacTBa U eKBMBAJIEHTU. 3a LeNTa APYKEeCTBOTO nNpunara moaen, 6asmpaH Ha
KPeauTHUA PEUTUHT Ha GUHAHCOBUTE MHCTUTYLLUK, B KOMTO APYKECTBOTO € AeMN0o3npasno napuyHuTe
cu cpeacTBa. Tesn KpeauTHN PEUTUHIM ca NPUCBAEHM OCHOBHO OT CaegHuUTe MHCTUTYUuK: Moody’s,
Standard and Poor’s, Fitch, Bbarapcka AreHuma 3a KpeanteH peiTuHr. Ha Tasu 6asa, oT e4Ha CTpaHa,
ce onpegensaT nokasaTtenute 3a PD (BepoATHOCTU 3@ HEM3Mb/IHEHME), KAaTO Ce M3N0AN3BaAT Ny6ANYHUTE
AaHHKU Ha PD pedepupallm Kbm penTMHra Ha cCboTBeTHaTa baHKa, a oT Apyra, Ype3 npomsHaTa Ha
penTMHra Ha CboTBeTHaTa baHKa OT Nepuoj, B Nepuos, ApPY*KECTBOTO OLeHSBa Ha/IMUMETO Ha
3aBMLUEH KPEeaUTEH PUCK.

3arybute npu HemsnNbAHEHUe ce OLUeHABaT No GopMyaaTa 3a U3UMCNEHNE HA OYAKBAHUTE KPeauTHU
3arybu e: ECL = PD x LGD x EAD, kbaeTo:

- ECL e noKkasaTenia 3a 0O4aKBaHW KpeguTHU 3arybu

- PD e nokasatens 3a BEpOATHOCT 33 HEU3Mb/IHEHUNE

- LGD e nokasaTens 3a 3arybaTa npu HeU3NbAHEHWE, U

- EAD e nokasaTend Ha cyma Ha eKCcrno3mumaTa npu Hemsnb/HEHME.

Mpu onpeaensaHeTo Ha LGD ce B3ema npeasua HaMYMETO Ha rapaHTMpaHu u/uam obesnedeHu cymm
No CbOTBETHUTE HAHKOBU CMETKM.

Ha 6a3a Ha HanpaBeHUTe aHanM3un, 6asmpaiiku ce Ha PENTUHIUTE Ha 0BOCAYKBaLLUTE BaHKKN K
pedepupamte Ha Tax PD, pbKOBOACTBOTO € ONpeaennio, Ye O4aKBAHWUTE KpeauTHM 3arybu 3a
napuyHUTE CPeACTBA U MAaPUYHUTE EKBMBAIEHTM CA HECDHLLLECTBEHM MO pa3mep. Ha ToBa ocHoBaHMe
OPYKECTBOTO He e MPU3HaN0 OYaKBaHM KpeauTHUM 3arybum Ha napuyHmTe cpeactsa Kbm 31.12.2020 .
1 31.12.2019 r. (MpunoxkeHne Ne 22).

Moaxopn 3a o6e3LeHKa Ha AbATOBU UHCTPYMEHTH, OLEeHABAHW NO cnpaBea/iMBa CTOMHOCT npes
Apyr BceobxsaTeH A0X0,

OuaKBaHaTa KpeauTHa 3aryba e 4acT oT HeraTMBHaTa NPOMAHA B cnpaBeainBaTa CTOMHOCT, Ab/XKalla
ce Ha yBe/n4YeH KpeauTeH puck. MNpu onpeaensHe Ha O4aKBAHUTE KpeauTHU 3arybu oT AbArosu
WMHCTPYMEHTU, OLLeHABAaHM NO CNpaBea/IMBa CTOMHOCT Npe3 Apyr BCeobxBaTeH A0X04 APYHKECTBOTO
npuaara mogen Ha 6asa HUCHK KpeauTeH PUCK U KbM Kpad Ha BCEKU OTYETEH Nepuoa APYyKecTBOTO
onpeaens ganan AbAroBUAT MHCTPYMEHT MOXKe Aa 6bae npeueHeH KaTo TakbB C HUCHK KpeanuTeH
PUCK KaTo 3a LeNTa Npepasrnexna BbTpellHna NN BbHLWHUA KpeanuTeH PEUTUHT Ha MHCTPYMEHTA.
CblLLO TaKa APYHKECTBOTO NpPeLeHABa Aa/ N CbLLECTBYBA 3HAYMTENHO YBE/IMYEHME HA KPeAUTHUA PUCK,
KOraTo nsaliaHmaTa no A4oroBopa ca npocpoyeHun Hag 90 gHu. [lpy*KecTBOTO cyMTa AageH GUHAHCOB
WMHCTPYMEHT KaTO TaKbB B HEU3MbJ/IHEHWNE, KOFAaTO A0rOBOPEHUTE NALLLAHMA Ca B MPOCPOYME B
npoabaxeHue Ha 180 gHu.

MpuTesKaBaHUTE OT APYHECTBOTO AbJTOBU MHCTPYMEHTU, OLIEHABAHM MO CripaBeainea CTOMHOCT npes
Apyr BceobxBaTeH A0X0A4, NpeAcTaBNABaT 6bArapCcku AbpKaBHU LLeHHM KHKKa — obanraumu. Mpu
onpeaensaHe Ha 3arybata oT HEU3MbAHEHWE 33 KpeauTeH PeNTUHE Ha Te3M KHMXKa Ce M3M0N3Ba
KpeauTHUA penTuHr Ha Penybanka Bbarapus, npucbaeH OCHOBHO OT CAEAHUTE UHCTUTYLMK:
Moody’s, Standard and Poor’s, Fitch.

Ha 6a3a Ha HanpaBeHUTe aHaNN3U Ha KPeAUTHUA PEUTUHT HA NPUTENKABAHWUTE OT A PYHKECTBOTO
ObATOBU LLEHHW KHUXKA M cboTBeTCcTBawmTe PD 3a TAX, pbKOBOACTBOTO HA APYMKECTBOTO €
onpenennno, 4e oYakBaHUTe KpeauTHU 3arybum ca HecbLLLeCcTBEHW MO pa3mep Kbm 31.12.2020r. m
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31.12.2019 r., nopaau KOETO APYKECTBOTO He e NpM3HaNo obe3LeHKa Ha AbATOBU MHCTPYMEHTH,
OL,eHABaHM MO cnpaBea/nBa CTOMHOCT npes Apyr BceobxsaTeH aoxog (MpunoxerHne Ne 18).

lMoodxod 3a O6€3L{€HKG HA KPAMKOCPOYHU MbP20B8CKU 83eMAHUA, 8K/1. OM C8BP3AHU 1Uua

[py*KecTBOTO M3M0A3Ba ONPOCTEH NOAX0A M MaTpMLa 32 MPOBU3MPAHE 33 U3UNCNEHME Ha
OYaKBaHWUTE KpeanTHM 3arybu (OK3) 3a TbproBCKUTe B3EMaHUA, BKJI. B3EMaHWA OT CBbP3aHM IMLa.
MpoueHTUTe Ha NpoBM3MNpaHe ce 6a3npaT Ha AHMTE Ha NPoCcpoYKe.

Manmu,aTa 3a nNposun3npaHe NbpBOHAYaA/IHO Ce OCHOBABA HA NPOUEHTUTE Ha HEC'bﬁMpaEMOCT,
Ha6}1|Op,aBaHVI OT ApPY*KeCTBOTO B UCTOPUYECKN NNAH N ABUNXKEHNETO HAa B3€MaHNATa NO rpynu
npocpoyuna. ,ﬂ,py)-KECTBOTO npeuynsnpa matpuuata, 3a A4a KOpurnpa UCTOpUYECKNA onnT C KpeautHute
3ary6M ypes BKNKYBAHE HA NPOrHO3Ha MakKPONMKOHOMUYECKA VIHd)OpMaLI,VIFI. MCTOpM‘-IeCKVITe
NPOUEHTN Ha MPOCPOYUA Ce aKTya/IU3NPaAT KbM BCAKA OTHETHA AaTa U NPOMeHNTE B NPOrHO3HUTE
I'IpVI6ﬂM3VITeﬂHVI OLLEHKM Ce aHann3unpar.

OugeHKaTa Ha CbOTHOLLIEHMETO Meay HabnoaaBaHUTE UCTOPUYECKM NPOLLEHTN Ha HEU3MbJIHEHME,
NPOTrHO3HUTE MKOHOMMYECKU YCI0BMA U OYaKBAHUTE KPeaAUTHM 3arybu e CbliecTBeHa CYeTOBOAHA
oueHKa. CTOMHOCTTa Ha OYaKBaHUTE KpeaUTHU 3arybu e 4yBCTBUTENHA KbM MPOMEHU B
obcToATencTBaTa U NPOrHO3HUTE ycn0BUA. CTopUYECKUTE KpeauTHU 3arybum Ha APYPKECTBOTO U
NPOrHO3HUTE MKOHOMMYECKUM YCI0BMA MOTaT Aa Ce OTKNOHABAT CNPAMO AeNCTBUTEHATA
HecbbupaemocT B bbaeLLe.

HanpaBeHuWTe aHanM3M 33 UICTOPMYECKOTO NoBeAeHNe Ha TbProBCKUTE B3eMaHUA Npes nociaegHure
TpW rognHn nokassaT 100% cbbMpaeMocCT B pamKUTE Ha KpeauTHUSA Nepuog, Nopaan Koeto
PBKOBOACTBOTO € OMPEeAEINIIO0, YE OYAKBAHMUTE KPeOUTHM 3arybu 3a TbProBCKUTE B3EMaHUsA, BKA. OT
CBbP3aHM nLLA Ca HECLLL,ECTBEHU Mo pa3mep. CblLLOo TaKa He e yCTaHOBEHA KOHKPEeTHa Kopenauus
MeXay NOBEeAEHNETO Ha ONpesesieH MaKpornoKasaTenu 1 cbbrMpaemMocTTa Ha TbProBCKuTe
B3eMaHusA. Ha ToBa OCHOBaHWe APYKECTBOTO He e NPM3Has0 NPOoBK3MsA 33 06e3LeHKa KbM
31.12.2020r.1 31.12.2019r.

lModx00 3a 0be3yeHKa Ha Opyau UHOUBUOYAAHU 83EMAHUSA

[pyecTBOTO e Bb3npueno obwma noaxoa 3a nsumcanasaHe Ha obesueHKaTa OT oYaKBaHWUTe 6baelm
KpeauTHM 3arybu 3a HAKOW MHAMBUAYANHU B3EMaHUA, cbrnacHo MCAO 9. 3a uenTa opy*KecTBoTo
npuaara MoAen Ha BEPOATHOCTHO MNpeTerieHn CLLeHapun 3a cbbrpaemocT 1 6baelLm NnapuyHn
noTouM, C 4ONYCKaHWA 3a 3aryba npu HacTbMnBaHe Ha CbbUTue Ha 3aryba.

Mpu onpeaensaHeTo Ha 3arybaTa ce B3emaT npeaBu BCUUYKM rapaHTUpaHu n/unamn obesneveHn u/mamn
3aCTpaxoBaHW B3eMaHws. M0 TO3M HAUMH, KaTo Noc/ieaHa CTbMNKA, U3N0A3BANKM BCUYKM TE3N
napameTpu, v cieg ANCKOHTMpPaHe, ce A0CTUra A0 KafKynauma Ha OLEeHKaTa Ha 0YaKBaHaTa
KpeauTHa 3ary6a 3a CbOTBETHMA NEPMOA, Ha CbOTBETHUA GUHAHCOB aKTMB.

B ETan 1 ce BKAtOYBAT B3eMaHMA, KOUTO €a KAacMduLmMpaHn KaTto ,,peaoBHU” CbrNacHO BbTPELLHO
pa3paboTeHa pucKkoBa KnacnuduKaumoHHa cxema. ToBa ca B3eMaHMA OT A/TbKHUUM C HUCBK PUCK OT
Heusnb/HeHWe, peAoBHO 0bCnyKBaHe, 6e3 3HaUNTENHN BOLLABaHNA B KAKOHYOBKW NOKasaTenu
(dMHaHCOBM M HeDUHAHCOBM), M HE Ca HaWLLE AbAXUMU CYMU, KOUTO ca B npocpoymne. OuakBaHaTa
3aryba oT obe3ueHKa 3a Tean B3emaHus Ce U34MCAABaA 3a cieggawmTe 12 mecela M O4aKBaAHETO Ha
[OPYKECTBOTO 3a pa3mepa Ha 3aryba npu eKcnosnuma B HemsnbaHeHWe B caeasawute 12 meceua.
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B ETan 2 ce BK/OYBAT B3eMaHUA U NpeaoCcTaBeHM rapaHLmmn, KOUTO ca KnacuduumpaHu KaTto
,CbMHUTENHK". TOBa ca B3emaHMA U NPeAoCcTaBeHN rapaHLUmMm, NP KOUTO € Hanule ycTaHoBeHo (Ha
6a3a KOMMNIEKC OT NOKa3aTen) CbLLECTBEHO BAOLIABaHE Ha KPeaUTHUA PUCK, CBbP3aH C ANbKHUKA,
CNPAMO NbPBOHAYaNHOTO NpMU3HaBaHe Ha ekcnosuumaTa. OyakBaHaTa 3aryba ot obesueHKa 3a Te3u
B3eMaHMA ce M3YNCNABA 3a LLe/INA KUBOT Ha B3EMAHETO, KOUTO Ce CYMTa 3a KpeauTHo-HeobesueHeH n
O4YaKBaHeTO Ha APYXKeCTBOTO 3a pa3mepa Ha 3aryba npu eKcnosnumus B Hensnb/HeHMe 3a LeNuaT i
YKU3HEH LMKBA.

B ETan 3 nonagaT npeAocTaBeHn B3eMaHUs, KOUTO ca KNacuouumMpaHu KaTo ,,B Hen3nbHeHeHne”,
ToBa ca B3emaHus, MPU KOWUTO BeYe ca Ha/uLe A0Ka3aTesICTBa, Ye B3eMaHEeTO e Beye KpeauTHo-
06e3ueHeHo, T.e. HAaCTbMUO e KPeaUTHO CbbuTMe (CbrnacHo NpueTaTa NOUTMKA 33 CbCTaB Ha
CbbUTUA 33 HeM3MbAHeHMe). 3a LenTa ce U3BbPLLIBA aHaM3 Ha CMCTEMA OT NoKasaTe n, U3MNoA3BaHM
KaTo MHAMKATOPK 33 HAaCTbNWUAM KpeauTHM 3arybu. 3arybata ot obesleHKa ce M34McanABa 3a pasmepa
Ha 3aryba npu KpeamTHO-06e3LEeHEeHa EKCNO3MLMA B HEU3Mb/IHEHWE 33 LLe/IMA 1 U3HEH LUKBI.

OGeBLI,eHKVI Ha B3emMaHuA oT 6aHKa B HECbCTOATENHOCT

Kbm 31.12.2014 r. gpy*KecTBOTO € HauMcanno obesLeHKa Ha B3eMaHe OT 6aHKa B HECbCTOATE/THOCT B
pa3mep Ha 265 x./1B., NpeacTaBAABaLLM CPeaCcTBa NO CMEeTKM B BaHKaTa, NocTaBeHa nog, cneumaneH
Haa30p npes3 m. toHn 2014 r.

Mpe3 2020 r. N0 CMETKUTE Ha APYKECTBOTO € NOCTbMNMO NAALAHE OT MacaTa Ha HECHCTOATENIHOCTTA
B pasmep Ha 23 x.N1B.

Mpe3 2019 r. o cMeTKUTE Ha APYKECTBOTO € MOCTbNUAN NAalLaHe OT MacaTa Ha HECBCTOATE/THOCTTA
B pa3mep Ha 31 x.n1B., a Kbm 31.12.2019 r. 0CcTaBaLW,OTO B3eMaHE B pa3mep Ha 234 X./1B. € OTNNCAHO
CpeLLy KOpeKTMBa KaTo Hecbbnpaemo B3eMAHETO, MOPaAM U3TUYAHE Ha AABHOCTHUAT CPOK OT 5
roaunHu.

Mpes 2019 r. e oTyeTeHa obe3LeHKa Ha ApYyrM B3eEMaHWs B pasmep Ha 576 X./1B., B T.4. NpMU3HaTa
3aryba ot o6e3ueHKa Ha B3eMaHe No Lecma Ha Aeno3uT oT 6aHKa B HECHCTOATENIHOCT B pa3mep Ha
607 x.nB. Ha 6a3a aHaNM3 M NpeLeHKa Ha PbKOBOACTBOTO 3a bbaellaTa My CbbMpPaemocT 1
peuHTerpmMpaHa obesueHKa Ha B3emaHe OT 6aHKa B HECbCTOATENHOCT B pasmep Ha 31 x.nB.
(MpunoxkeHne Ne 21)

2.27.3. Obe3yeHKa Ha uHeecmuyuu 8 0blepHU,acoyuupaHuU U CbemMecmHuU Opyxecmsa

MpuTeKaBaHUTE OT A4 PYKECTBOTO MHBECTULMW B AbLUEPHMU, aCOLMMPAHU Y CbBMECTHU APYKECTBA
NoANeKaT Ha exxeroaeH nperneg, 3a obesueHKa. Kato 0CHOBHM MHAMKATOPM 3a 0be3LeHKa ce
nprvemar: 3Ha4YMTesIHO peayLmpaHe Ha obema (Hag 25%) uam npeycrtaHoBsiBaHe AEMHOCTTA Ha
[OPYKECTBOTO, B KOETO € MHBECTUPaHO; 3aryba Ha nasapHu AAN0BE U CbLLECTBEHM FPYNU KANEHTH,
OoTYMTaHe Ha 3arybu 3a No-NpPoAb/KMTENIEeH NePMOA, OT Bpeme, HEM3MNOA3BaHE Ha K/0YOBM aKTUBM 3a
NPOABL/MKUTENEH NMEPUOL OT BPEME, KAaKTO M OTYUMTaHE HA OTPULATEIHU HETHU aKTUBU WU aKTUBMU
Nof4 PerucTprpaHmna OCHOBEH KanuTas, TeHAEHL MM Ha BAOWaBaHe Ha GUHAHCOBM NOKa3aTe M, KaKTo
M HamansaBaHe Ha NasapHaTta Kanutaausaums.

KntoyosnTe npeanonoXeHua, 3noa3BaHM 3a aHaAnU3 U U3YNCNIEHUA, Ca oNpeaenieHn KOHKPeTHO 3a
BCAKO ApPYXKeCTBO, N OTPa3ABaT HEroBata cneu,mchKa Ha ,D,EIZHOCTTZ:L 6usHec cpeaarta U pUCKoBeTE, Ha
KOUTO e U3/I0XKeHO. TecToBeTe, A0NYCKaHUATA N NPeLeHKUTe Ha PbKOBOACTBOTO MPM NPOrHO3nTE U
U3YNCNEHUNATA 33 O6e3LI,EHKa Ha MHBECTULMNTE B AbLUEPHUTE APYHKECTBA Ca HAMPaBEHWN NpPeE3
NPpU3maTa Ha HEroBUTE HaMepeHnA N na1aHoBe OTHOCHO 6'bAELLI,OTO pa3BuUTnE Ha Te3n AblEPHU
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APYKECTBA M PeCr. O4aKBaHMATA 3a reHepupaHe Ha 6baeL MKOHOMUYECKU U3rogm (NapuyHu
NoOTOLM), BKA. NOCTUraHWN Pe3yaTaT U Bb3MOXHOCTUTE 3a pa3BuTHe B bbaelle, peanusmnpaHe Ha
uenesute obemuTe Npmxoam, GU3HEC TNHUM, CUHEPTUK, LOXOAHOCT, OYaKBaHMATA 33 bbaeLLm
npoaaxkbwu, u gpyrv noa,

B pe3ynTaT Ha HanpaBeHUTE aHa/IN3UN N U3UUCEHNA OT PbKOBOACTBOTO HE Ca YCTAHOBEHM YC/I0BUA,
pecn. HeobxoAMMOCT 3a NpM3HaBaHe Ha obe3LeHKa Ha UHBECTULMUTE B AbLLEPHUTE M aCOLLUUPAHN
ApyKecrtsa Kbm 31.12.2020 r. u kbm 31.12.2019 r. (MpunokeHme Ne 15 n MpunoxeHue Ne 16).

2.27.4. OyeHKa Ha cnpasedausama cmoliHoCm HA Kanumasnosu uHeecmuyuu

KoraTto cnpaseannBarta CTOMHOCT Ha KanuTanoBMTe MHBECTULMK, OTYETEHM B UHAUBUAYANHUA OTYET
3a PMHAHCOBOTO CLCTOAHUE, HE MOMKe Aa bbae nosydyeHa Ha 6asa KOTUPAHM LEeHM Ha aKTUBHMU
nasapw, TAXHaTa CnpaBeA/MBa CTOMHOCT ce onpeaens Ypes U3nosi3saHe Ha ApYrv OLEeHbYHU MOAENN
N TEXHUKM, BKTIOYMTENIHO MOAENA Ha ANCKOHTMPAHUTE NapuMyHM NOTOLM. M3non3BaHaTa BXoAALWa
MHPOpPMaUMs B Te3N Moaenun ce cbbupa oT HabatogaBaHM Nas3apyu, KbAETO TOBA € Bb3MOXKHO, HO
KOraTo TOBa He Moe Aa 6bAe HanpasBeHo, 33 ONpeaensaHETO Ha cnpaBeaIMBUTE CTOMHOCTM
npegnonara NpuUIoKeHNEeTO Ha onpesesieHa CTeneH Ha npeueHKa. TakaBa NpeueHKa BKIOYBa
pasrneXKaaHeTo, aHaIM3a M OUEHKaTa 33 BXOAALLMTE AaHHW KaTo Hanpumep, 3a IMKBUAEH PUCK,
KpeauTeH PUCK U BONATMAHOCT. lTpoMeHuUTe B NpeanonoKeHnaTa 3a Tean ¢aktopu morat 4a
NOB/IMAAT BbPXY Pa3mepa Ha OTYeTeHaTa CnpaBeIMBa CTOMHOCT Ha GMHAHCOBUTE UHCTPYMEHTY.

Mo U3KAYeHWe, 33 KanuTaoBM MHBECTULMKN B APYXecTBa/NpeanpuaTUa OT 3aTBOPEH THN, 33 KOUTO
e TPYAHO Aa Ce HaMepAT AaHHU 33 aHaA0roBM NasapHU CAENKU U/MaK nopaam obCTOATeNCTBOTO, Ye
6b4eWwoTo GYHKUMOHMPAHEe Ha Te3M APYKECTBA e CBbP3aHO C onpeaesieHn HeCUrypHOCTH, 3a Aa
MOKe A3 Ce HaMpaBAT AOCTaTbYyHO PasyMHU U 06OCHOBAHM AbATOCPOYHU NPELNON0NKEHUS 33
W3YMCNABAHETO Ha CNpaBeANMBaTa CTOMHOCT Ha TEXHUTE aKLMKM Ypes APYrv anTePHATUBHU OLEHBYHU
MEeToAM - Ce OLeHABAT MO LeHa Ha NpuaobusaHe Korato ToBa e yMmecTHO cbriacHo MC®O0 9,
06MKHOBEHO — INMCBA aKTyaNHa MHbopPMaLMa U/MAK ca HanuLe WMPOK 06XBAT Bb3MOMKHMN OLLEHKM,
npu onpegeneHu obcroATencTea.

OCHOBHMTE KNHOYOBW NPELNOIONKEHUA M KOMNOHEHTU HA OLLEHBUYHUTE MOAENN, KAaKTO U AAHHM 33
camuTe cnpaseaIMBU CTOMHOCTH, onpeaeneHn kbm 31.12.2020r. 1 31.12.2019 r. ca onoBecTeHU B
MpunoxkeHune Ne 18.

2.27.5. [lo2osopu 3a nu3suHe

an M,D,EHTVId)VILI,MpaHe n Knacmcbmu,mpaHe Ha TU3UHT TN Ha IN3BNHTOB €eN1EMEHT B Aa4eH A0roBop,
PBKOBOACTBOTO Ha APYXECTBOTO NpaBn pegnua BaXXHU NpeueHKn.
- Haauue am e gorosop 3a JIM3UHT, B T.4. a1 40ro0BOPBT CbAbpPKa M,CI,EHTM(I)MLI,VIpaH AKTUB

1 O0ann No Chnata Ha HEro ce NpexBbp/iA NPaBOTO HAa KOHTPOJ/1 Ha4 U3N0O/13BaHUA aKTUB 3a
CbOTBETHMA CPOK Ha 40roBopa,

- onpegensaHe CpOKa Ha IN3UHTa

- onpegenaHe Ha gudepeHLManHUA IMXBEH NPOLLEHT NO 4OrOBOPUTE 33 INZUHT.
Lpy*KecTBOTO MMa ABe CNopa3yMeHMsa 3a onepaTUBeH ANU3NHT CbraacHo oTmeHeHna MCC 17. To e
HanpaBW/I0 aHaN3 U e ONpeaenno, Ye: a) MbPBOTO CNOPa3yMeHUe He OTrOBaps Ha yC/I0BUATA 3a
NpM3HaBaHe Ha aKTUB “nNpaBo Ha Non3BaHe”, 4OKONKOTO AOrOBOPbHT € KOHTPO BT BbPXY
NAEHTUOULMPAHUA aKTUB € CbBMECTEH C TPETO AnLe 1 6) BTOPOTO CNopasyMeHUe CbabpiKa N3UHT,
He e KPAaTKOCPOUHO, a APYKECTBOTO MMaA Ha KOHTPOJ HaA, N3MN0A3BaHNA NAEHTUOULMPAH aKTUB 33
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CbOTBETHUA CPOK Ha goroeopa. MaeHTUOULMPaHUAT aKTUB NO TO3M AOroBOP € NomeLleH1e 3a
Ko/MIOKMpaHe Ha o6opyaBaHe Ha APYKecTBOTO.

Mpu onpeaensHe Ha CPOKa Ha IM3NHTa PbKOBOACTBOTO € B3e/10 NpeAsua HEOTMEHMMMUSA
nepuos Ha N3uNHra, 3aeAHO C NepuoanTe, No OTHOLLEHME Ha KOUTO CbLLLEeCTBYBa ONuus 3a
yOb/XKaBaHe, ako e CUIypHO, Ye T Le 6bae ynpaXHeHa, KakTo U nepnoguTe, No OTHOLEHMNE Ha
KOMTO CblLECTBYBa OMNLUMA 3a NPeKpaTaABaHe, ako e A0CTaTbyHO CUTYPHO, Ye TA We 6bae ynpaskHeHa.
Mo oTHOLWEHMe Ha Te3n ONuUMU U BEPOATHOCTTA 3a TAXHOTO YNparKHABaHE UM He, PbKOBOACTBOTO €
B3e/10 Npeasua peavua GakTopum Kato: BaX)HOCTTa Ha HAaeTUA aKTMB 3a AeNHOCTTa Ha APYXKeCcTBOTO,
pa3xoam, Kouto 6mnxa 6MNKM CBbP3aHU C NPeKpaTaBaHe Ha A0roBopa M onpeaenaHe Ha HOB aKTUB 3a
HY}AUTe Ha NpeanpUATUETO, ONUTA A0 MOMEHTA C Te3W aKTUBU M C HaemoaaTenute 1 gp.n.

,ﬂ,OI’OBOp'bT 33 JIN3UHT, VI,EI,EHTM(I)MLI,MpaH OT PbKOBOACTBOTO KATO TaK®bB, NO KOWTO ce npexsbvpaA
KOHTPO/ Ha4 n3nonssaHuA VILI,EHTVId)VILI,MpaH AKTUB e CK/II0YEeH 3a HeonpeaeneH speme. Ha 6as3aTa Ha
npeanonoxeHnAata, onncaHu No-rope n Ha 6a3sa HaMepeHWNATa Ha PbKOBOACTBOTO, TO € onpeaennno,
4Ye CPOKBT Ha A0roBopa e 5r.

Mpy1 HacTbMNBaHe Ha BaXKHO CbOMTUE, MW CHLLECTBEHO M3MEHEHWE B 0BCTOATE/ICTBATA, KOUTO Ca MNOJ,
KOHTPO/1a Ha APYKECTBOTO M 3acAraT CUrypHOCTTa B YNPaXKHABAHETO Ha onuuuTe 3a
yAbKaBaHe/npeKkpaTABaHe, TO NPaBM NOBTOPHA OLLEHKA Ha CPOKa Ha Aorosopa.

B cnyyanTe, B KOUTO APYKECTBOTO € IM3MHIOMNOJIyYaTel U He MOXKe HenocpeacTBEHO OT l0roBopuUTe
[a onpeaenu TNXBEHUA NPOLLEHT, HEOBX0ANMM My 33 AUCKOHTUPAHE Ha 3a4b/IXKEHUATA NO INSUHT, TO
1M3nos3Ba AndepeHUManHma TNXBEH NPOLEHT, KOMTo 61 Nnawano B cay4yai, ye 3aeme GpMHaHCOBM
cpeAacTBa, HEOHXOAMMM 33 NOJYYaBaAHETO HA aKTMB CbC CXOAHa CTOMHOCT Ha aKTMBa ,,NPaBo Ha
nonsBaHe”, 3a CXo4eH Nepuos oT Bpeme, Npu cXxo4Ho obe3neyeHune 1 B CXxo4Ha MKOHOMMYECKa
cpena. 3a 4OroBOPYU, 38 KOUTO APYMKECTBOTO HAMA aHA/IOrMUYHO pUHAHCUPaHE, TO TbpCK Habnogaemu
[aHHKU KaTo Na3apHM HUBA Ha KpeauTuTe U 6aHKOBa CTaTUCTMKA, KOATO e Ny6/IMYHO A0CTbMHA U
npaBu cneumPuyHm 3a Hero N3YMCAEHNS U KOPEKLMU, 33 Aa OTPasu COBCTBEHUA CU KpeauTeH
penTuHr. Ha Ta3m 6a3a, pbKOBOACTBOTO € Npueno Ye andepeHumaneH NNXBeH NPOoLLEHT 3a
MAEHTUOMUMPAHMA OT HEro A4oroBop 3a An3unHr e 3.5 %.

KbMm faTaTa Ha BCEKM OTYET PbKOBOACTBOTO Ha APYXKECTBOTO M3BbPLUBA Nperaes 3a o6e3u,eHKa Ha
adKTUBUTE ,NMNPaBO Ha nonssaHe”. AKo ca Haanue MHOANKAToOpKU, 4e Bb3CTaHOBMMATA CTOMHOCT e no-
HMCKa OT TAXHaTa b6anaHcoBa CTOﬁHOCT, TO nocnegHata ce n3nmncea A0 Bb3CTaHOBMMATA CTOMHOCT Ha

aKTuBuTE.

2.27.6. AKmoepcKU U3yucneHus
Mpu onpeaenAHe Ha ceralwHaTa CTOMHOCT Ha AbATOCPOYHUTE 3a4b/IKEHUA KbM NepcoHana npu
NeHCMOHMPAHE Cca U3NOA3BaHN U3UNCAEHUA Ha cepTUOULIMPAHU aKTIoepK, 6asmpaHn Ha
npeanonoXeHNsa 3a CMbPTHOCT, TEMM Ha TEKYYECTBO Ha NepcoHana, 6baeLLo HMBO Ha paboTHU
3an/1aTM U AUCKOHTOB GaKToOp, KOUTO NPEeANONOKEHUA Ca NPELEHEHN OT PbKOBOACTBOTO KATo
pasyMHU U YMeCTHM 3a gpyxecTsoTo (MpunoxkeHne Ne 2.21 u MpunoxkeHne Ne 24).

2.27.7 [lpu3HasaHe Ha aKMuU8U Mo oMcpoYeHU OaHBbYU

an NMPU3HABAHETO Ha OTCPOYEHNTE JaHDBYHUN aKTUBU OT PBKOBOACTBOTO € OUuEHEHA BEPOATHOCTTA
OoTAeNHUTE HaMaAeMn BpeMeHHU Pa3IKnN Aa UMmat O6paTHO npoAasseHne B 61:,1:1,eu.|,e n
Bb3MOXHOCTUTE Ha APYXKECTBOTO Aa reHepunpa B nepcnektmsa 40CTaTb4HO AaHDBYHU ne4an6bu 3a
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TAXHOTO KOMNEHCUPAHE CpeLLy Te3n neyanbu M/VU’IM Ha/in4yne 3a CbOTBETHUA Nepnuo Ha obnaraemu
BpeMeHHWU pa3nnKkun.

Kbm 31.12.2020 r. HaTpynaHWUTe AaHbYHM 3arybu ca B paamep Ha 2,049 x.1B., B T.4. AaHDbYHa 3aryba,
Bb3HWKHana npe3 2020 r. 1,073 x.AB. 1 AaHbYHa 3aryba, Bb3HMKHana npes 2019 r. 976 x.nB..
(31.12.2019r.: 1,030 x.n1B., B T.4. AaHbYHa 3aryba Bb3HMKHaNa npe3 2019 r.: 976 x./1B. U AaHbYHA
3aryba, Bb3HMKHaNa npe3 2015 r.: 54 x.nB.). PbKOBOACTBOTO € NPELLEHNO, Ye KbM AaTaTa Ha
n3gaBaHe Ha HacToALLMA MHAMBUAYANEH GUHAHCOB OTYET, CbLLECTBYBA HECUTYPHOCT AANU U AOKOJ/IKO
B PaMKUTE Ha 3aKOHOBUSA CPOK 3a NPeHacsaHe Ha AaHbYHM 3arybu (5 roanHu), To Wwe reHepupa
[0CTaTbyHA ob6naraema nevanba, Nnopagu KOeTo e NPUNOKEH MNO-KOHCEPBATUBEH MOAXOA.

Kbm 31.12.2020 r. He ca NpM3HaTK aKTMBU MO OTCPOYEHU AaHbLM B pa3mep Ha 205 x.n.. (31.12.2019
r.—103 x./1B.), CBbP3aHM C AaHDbYHM 3ary6u. [lpy»KecTBOTO € NPU3HAN0 aKTMBU MO OTCPOYEHM AAHBLN
BbB BPb3Ka C OCTaHA/IMTE HaMaNEMUN BPEMEHHW Pa3IKKM, Bb3HMKBALLM OCHOBHO OT 0be3LeHKa Ha
ApYrv1 B3EMAHUA M aMOPTM3aLMM HA AbAFOTPAVHN MATEPUANTHN U HEMATEPUAZIHN aKTUBW, LOKONKOTO
e npeueHnno, Ye B 6baeLle Te We moraTt ga 6baaT npucnagHaTv cpelty 6vaewm nevandm nnm
obnaraemu BpemeHHU pasnukn (MpunoxkeHme No 2.22 n MpunoskeHne Ne 19).

3.NPUXOAn OT A0roBOPU C KJIUEHTU
3.1.MHOOPMALINA 3A BUJIOBETE MNMPUXOAN
Mprxoante OT 4OrOBOPU C KAMEHTM MO ONepaTUBHU CErMEHTU U BUAOBE YCAYTU BKAKOYBAT:

31.12.2020 31.12.2019
BGN'000 BGN'000

OnepaTtuBeH cermeHT” Peructpauusa U nogabp:KkaHe HAa eMUcun GpUHAHCOBMU 618 613
MHCTPYMEHTHU 3a TbproBua“

TaKcu 32 permcTpaumna Ha gpy»KecTsa 489 493
TaKcK 3a YNEHCTBO 105 108
TaKcu 32 NpomMAHa Ha NapameTpu Ha EMUCUN 24 12
OnepaTtuseH cermeHT ,,MHPOPMaUUNOHHO 06cnyKBaHe” 699 601
TaKcn 3a HGOPMaALMOHHO 06CNyKBaHe 631 544
Takcu 3a AoKnaaBaHe Ha aaHHK OMI 52 41
TaKcu 32 NpaBo Ha NON3BaHe HA TbProBCKa MapKa 16 16
OnepaTtuBeH cermeHT ,, Tbprosusa ¢ GUHAHCOBU UHCTPYMEHTH" 583 505
KomucroHu 3a caenkn Ha bopcarta 554 478
TaKcu 3a NogabprKaHe HeNPUCHCTBEHM PaboTHM CTaHUUM 28 26
DUHAHCOBU CaHKLUMK HA YneHoBeTe Ha bopcaTa 1 1
O6uwo 1,900 1,719

Mpuxogute oT OroBOPU € KAMEHTU Kbm 31.12.2020 r. BKAKOYBAT:

- npuxoau B pasmep Ha 10 X.N1B., KOUTO B HA4aNOTO Ha Nepuoda ca bUAN NpU3HaTU KaTo
nacmeu no gorosop (MpunoxkeHne Ne 25);
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- NpUXoAMu B pasmep Ha 24 x.NB. OT 3a4b/IKEHNA 33 U3MbJHEHNE, KOUTO Ca Y4,0BAETBOPEHM
W/MAM YaCcTUYHO YAOBNETBOPEHM B MPEAXOAHM Neproam, HO 33 KOUTO PbKOBOACTBOTO €
NpeLeHno, Ye CbLLECTBYBA BEPOATHOCT OT HennawaHe (MpunoxkerHne Ne 2.6 n
MpunoxkeHune Ne 2.27.1).
BCMYKM HEeyA0BNETBOPEHMU U/NAM YACTUYHO YAOBNETBOPEHU 3aAbAXKEHUA 33 U3Mb/AHEHUE Ha
ApyxectBoTo Kbm 31.12.2020 r. ca No AOroBOPM C O4AaKBAH CPOK 3a U3MbJ/IHEHME OT eA4Ha roanHa Unm
no-masko.

3.2.3AABJIXXEHWA 3A U3ITBJIHEHWE 10 JOTOBOPU C K/IMEHTU

3aA4b/rKeHMATa 3a U3MbJHEHME KaTo TUN ca nogpobHo onoBecTeH B MpuaorkeHne Ne 2.6.

3.3.CAJ/I4A 10 JOrOBOPU C K/IMEHTU
31.12.2020 31.12.2019

BGN'000 BGN'000
B3emaHMs no [OroBopM C K/AWEHTM, HeTHOo oT obe3leHKa
(MpunoxkeHne Ne 20) 259 173
Macmeu no gorosopw ¢ KaneHtu (MpunoxkeHne Neo 25) 10 11
4.0PYrU [OXOAU OT AEMHOCTTA
[pyrute goxoam oT AeMHOCTTa BKAOYBAT: 31.12.2020 31.12.2019

BGN'000 BGN'000

Haemu 45 45
OTnncaHu 3aab/KeHuA 23 27
O6buwo 68 72

5.PA3X04U 3A MATEPUAZIU U KOHCYMATUBU

PasxoauTe 3a matepmanun U KOHCYMATUBM BKAKOYBAT: 31.12.2020 31.12.2019
BGN'000 BGN'000

Odurc KOHCYMATUBU U XUTUEHHW MaTepuanm 22 18
fopmBo 1 pe3epBHU YacTH 10

KaHuenapcku matepmanm 1 1
O6buwo 33 28

6.PA3XOAU 3A BbHLUHN YCNIYTH

PasxoauTe 3a BLbHLWHW YCAYIX BKAOYBAT: 31.12.2020 31.12.2019
BGN'000 BGN'000

JINLEH3NOHHN TaKcK 595 520
KOHCYNTaHTCKKN U Apyrn ycnyru 370 310
MNoaapbiKKa Ha oduc 150 137
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TeKyLn peMoHTH 91 10

TaKcu 3a YneHcTBo 38 50
KomyHuKauum 37 38
3acTpaxoBKu 13 9
JaHbun 1 Takeu 12 11
dpyrn 25 14
06uwo 1,331 1,099

Kbm 31.12.2020 r. ca HauMCNEHU PA3X0OaM 32 3a4b/KUTENEH OAUT HA UHAMBUAYANHUA U
KOHCONMANPAHNA roauLHN GUHAHCOBM OTYETU B pa3mep Ha 15 xun.nesa (31.12.2019 r.: 15 x.ns..).

Kbm 31.12.2020 r. He ca NpefoCcTaBAHN AaHbUYHM KOHCYATAUMU U APYTU YCAYTN, HECBBP3aHU C 04nTa
npe3 2020 r. oT 0AUTOPUTE HA OTYETA MO 3aKOH.

7.PA3XOAN 3A NEPCOHANA

PasxoguTe 3a nepcoHana BKAKOYBAT: 31.12.2020 31.12.2019
BGN'000 BGN'000

TeKyLM Bb3HarpaxaeHmsa 1,328 1,068
BHOCKM MO COUMANHOTO W 34PABHO OCUTYPABAHE BbBPXY TEKYLLM

Bb3HarpaxkaeHus 166 134
CoumanHu npnaobuskM 1 NnawaHmA 31 33
HauncneHn cymum 3a HEM3NON3BaH OTNYCK 49 46

HauncneHn cymun 3a coumanHo 1 34paBHO OCUrypsiBaHe 3a HEM3MON3BaH
OTNyCK 6 6
HauncneHn cymu 3a 3aab/KEHUS KbM NEePCcoHana npu NeHcMoHupaHe
(MpunoxxeHne Ne 24)

12 10
O6wo 1,592 1,297
8.PYIr1 PA3XOAMU 3A AIENHOCTTA
OpyruTte pasxoam 3a 4eNMHOCTTa BK/IOYBAT: 31.12.2020 31.12.2019

BGN'000 BGN'000

ObyyeHna n ceMmnHapm 27 17
MpeacTaBUTENIHU MepPONPUATUA 23 29
KomaHanpoBsKku 8 32
TaKcu TbProBCKM MapKu U NIULLEH3U 2 -
Ob6esueHKa Ha apyrn BzemanHus (MpunoxkeHne No21) - 607
Bb3cTaHoBeHa obe3LeHKa Ha B3eMaHuAa oT (NapuyHK cpeacTBa B) 6aHKa - (31)
B HecbcToATenHocT (MpunoxkeHme Ne 21)

Opyrn 4 6
O6uwo 64 657

56



9.0MHAHCOBM NPUXOAU

®PurHaHCOBUTE NPUXOAM BKAIOYBAT: 31.12.2020 31.12.2019
BGN'000 BGN'000

Mpuxogmn oT ANBUAEHTU 2,207 1,726
Mpuxoan OT NUXBU MO AbBATOBU LLEHHW KHUMXKA MO Cnpasegavsa

CTOMHOCT Npes3 gpyr BceobxBaTeH 40X04 61 62
O6uwo 2,268 1,788

10.oMHAHCOBU PA3XOOU

®PurHaHCcoBMTE pa3xoam BKAOYBAT: 31.12.2020 31.12.2019
BGN'000 BGN'000
3aryba npu TpaHchep Ha MHBeCTULUK 2 -
Pasxoan 3a /AMXBM MO MOKYMKa Ha MHBECTUUMW B AObLUEPHO
ApYyXKecTBo - 14
Opyrn pasxoan 2 1
Obwo 4 15
11.AAHBYHO OBJIATAHE

OCHOBHUTE KOMMNOHEHTU Ha pa3xoda 3a AaHDBK B neyan6arta unm 3ary6aTa 3a OTYETHUTE Nnepnoau,

3aBbpLliBallin Ha 31 AEKeMBpPU, Ca KaKTO cneaBa:

MHpguemnpyaneH otuer 3a BceobxsaTHUA goxopg (neuanba mnm 3aryba
3a roguHara)

31.12.2020 31.12.2019

BGN'000 BGN'000

[JaHbyHa 3aryba 3a roamMHaTa nNo AaHbyHa AeKaapaums (1,073) (976)

TeKywy, pa3xos 3a AaHbK -
OTcpoyeHu AaHbum BbpXy Neyanbarta oT:

Bb3HWKBaHe 1 06paTHO NPOABAEHME HA BPEMEHHM PA3ANKN 11 38

O6Wwo MKOHOMMA OT fAaHbK BbpXy nedvanbarta, oT4eTeH B

MHAMBUAYANHUA OTYET 33 BCeo6XBaTHUA A0XO0A4,

(B neyan6arta unm 3arybara 3a roguHaTa) 11 38
PaBHeHWe Ha MKOHOMMA OT JaHDBK BbPXY Nevanbarta, onpegeneHa 31.12.2020 12.12.2019
CNpPAMO CYETOBOAHUA pe3ynTar BGN'O00 BGN'000
CyeToBOAHa nevyanba 3a rognHaTa 997 366
Pa3xop 3a AaHbK (100) (37)
OT HenpM3HaTK CYMM NO AaHBYHU eKNapaLnMn CBbP3aHu C:
yBenunyeHua: 15 x.n.. (31.12.2019 r.: 6 x.nB.) (2) (1)
HamaneHwus: 2,207 x.n.. (31.12.2019 r.: 1,726 x.nB.) 220 173
HenpusHaT 0TCpoYeH AaHbYEH aKTUB BbPXY AaHbyHa 3aryba (107) (97)
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O6bwo uKOHOMMA OT p[aHbK BbpPXy neyanbara, OTYeTeH B
MHAMBUAYANIHUA OTYET 3a BceobxBaTHMA poxog (B neyanbata wnau

3arybaTa 3a roguHaTa) 11 38
[JaHbyHUTe ePeKTH, CBbP3aHM C APYTUTE KOMMOHEHTN OT BCeobXBaTHUA A0XO0A Ca KAaKTo c/eaBa:
31.12.2020 31.12.2019
BGN'000 BGN'000
CroviHocT WUkoHOomua CroiiHocT CroMHocT MKoHomusa CroidHoCT
npegn ot/(Pasxoa HeTHO OT npegn ot/(Pasxoa HeTHO oT
AAHbK  3a) AaHDbK BAHDBK AAHbK  3a) AaHDbK bAHDbK
KomMnoHeHTH, Kouto HAma pa 6baar
peknacudmumpaHm B nedyanbara unum
3arybaTa
MNocnegBaw OUEHKM Ha NJaHoOBe C
AepUHUpPaHN NEeHCUOHHM AoX0AMU 15 - 15 (4) - (4)
HetHa npomsHa B cnpasea/vBaTa
CTOMHOCT Ha KanuTanoBu nHBecTuynn
OLleHABaHM MO cnpasBeasiMBa CTOMHOCT
npes gpyr sceobxsaTeH A0X0M, 19 (2) 17 50 (5) 45
KomnoHeHTH, Kouto moraTt ga 6vbgar
peknacubuumpaHn B neyanbata uam
3ary6aTa
HeTHa NpoOMAHa B Cnpasea/sinBaTta
CTOMHOCT Ha AbArosn UEeHHUN KHWUXKa
oueHABaHM NO cnpasegnuBa CTOMHOCT
npes gpyr sceobxBaTeH 40X0A4, (83) 8 (75) (8) 1 (7)
O6wo Aapyr BceobxBaTeH pgoxopm 3a
nepuwoaa (49) 6 (43) 38 (4) 34
12.APYI BCEOBXBATEH [0X0O[,
Opyruat BceobxBaTeH 40X04 BK/OYBA: 31.12.2020 31.12.2019
BGN '000 BGN '000
KomnoHeHTH, KouTo HAma pAa 6baar peknacuopuumpaHm
B neyanbara unum 3arybarta
MocneaBalm oLEeHKM Ha NaaHoBe ¢ AedUHUPaHN NEeHCUOHHM A40X04M 15 (4)
HeTHa npomaHa B cnpaseanmMBaTa CTOMHOCT Ha  KanuTasoBwu
OVMHAHCOBM aKTMBM OUEHSBaHM MO CNpaBegAvMBa CTOMHOCT npes 19 50
Apyr BceobxBaTeH Aoxo4,
34 46
KomnoHeHTH, KouTo morat pa 6baar peknacuouumpaHm
B neyanbara unum 3arybara
HeTHa npomsHa B cnpaBeganBaTa CTOMHOCT Ha Ab/ArOBU LEHHM KHUXKA
oLLeHABaHM No cnpaseaiMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X0/, (83) (8)
(83) (8)
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JaHbK  BbpXy  4oxoauTe, CBbP3aH C  KOMMOHEHTUTe  Ha
Apyrvua BceobxBaTeH 40X04 6 (4)

O6uw,o gpyr BceobxBaTeH goxo4 3a nepuoaa (43) 34
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13.MMOTU, MALLNHU U OBOPYABAHE

KomntoTtpu n odpuc TpaHcnopTHU Asaricy 3a
Crpagu P P P Opyrm npuaobuBaHe Ha o6uwo
obopyagaHe cpeacTtsa
OMA
2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

BGN'OOO BGN'O00 BGN'000 BGN'000 BGN'000 BGN'O00 BGN'O00 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000

OT4YeTHa CTOMHOCT

Canpo Ha 1 aHyapu 1,669 1,669 624 674 103 103 240 240 100 100 2,738 2,686
Mpuaoobutn - - 143 11 100 - 21 - 6 - 271 111
OTtnucaxun - - -60 -60 - - - - -106 - -166 -60
Canpo Ha 31 pekemspu 1,669 1,669 707 625 203 103 261 240 - 100 2,843 2,737

HaTtpynaHa amopTusauua

Canpgo Ha 1 aHyapu 484 448 576 601 103 103 236 236 - - 1,402 1,388
HauuncneHa amopTnsaumna 37 36 48 36 25 ) 1 ) ) ) 111 72
3a nepuoga

OTnucaHa - -60 -60 - - - - - - -60 -60
Canpgo Ha 31 pekemspu 521 484 564 577 128 103 238 236 - - 1,453 1,400

BanaHcoBa cToMHOCT Ha 31

1,148 1,185 143 48 75 - 24 4 - 100 1,390 1,337
AeKemBpu
B 1.4. banaHcoBa cTOMHOCT
Ha aKTMBm”Te ,NPaBo Ha 1 15 i i i i i i i i 1 15
nonssaHe” 31 gekemspu
(MpunokeHue 28)
banancosa cromkocTHa 1 400 1,221 48 73 ; ; 4 4 100 100 1,337 1,298

AHyapu

OTyeTHaTa CTOMHOCT Ha HaMb/IHO aMOPTU3NPAHUTE MALINHKU U 06OpYABaHe, NPeaCTaBEHN B UHANBUAYANAHNUA OTYET 32 GMHAHCOBOTO CbCTOAAHWE, MON3BAHU B
AeNHOCTTa Ha ApyKecTBOTo Kbm 31.12.2020 . e 876 x.nB. (31.12.2019 r.: 976 x.nB.). Kbm 31.12.2020 r. ca OTNMCAHN HANB/IHO aMOPTU3NPAHN MALLUHU U
obopypaBaHe Ha cToiHocT 60 X.N1B.

Kbm 31.12.2019 r. ca oTNMCaHN HAaNB/IHO aMOPTU3NPAHM MALLKHU U o6opyaBaHe Ha cTolHocT 60 X.NB.
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14, HEMATEPUAJTHN AKTUBU

MporpamHu NpoayKTH
31.12.2020 31.12.2019
BGN'000 BGN'000
OTyeTHa CTOMHOCT

Canpo Ha 1 aHyapm 820 752
MNpnaobutn 2 654
OTtnucaHu - (587)
Canpo Ha 31 pekemspu 822 819
HartpynaHa amoptusauums

Canpo Ha 1 aHyapum 193 734
HauncneHa amopTtM3auma 3a nepnosa 103 45
OTtnucaHu - (587)
Canpo Ha 31 pekemspu 296 192
banaHcoBa cTOMHOCT Ha 31 gekemBpu 526 627
banaHcoBa CTOMHOCT HAa 1 AHyapwm 627 18

OTyeTHaTa CTOMHOCT Ha HAaNb/IHO aMOPTM3UPAHUTE HEMATEPUaATHM aKTUBM, MON3BaHWN B AeNHOCTTA Ha
ApyKecTBoTo Kbm 31.12.2020 r. e 142 x.nB. (31.12.2019 r.: 142 x.nB.). Kbm 31.12.2019 . ca
OTMUCAHM HAMb/IHO aMOPTM3NPAHN HEMATEPUAIHWU aKTUBM C OTYETHA CTOMHOCT 587 xua.neBa.

15.MHBECTULIUN B ABLIEPHU APYXKECTBA

B Tabanuata no-gony ca npeacTtaBeHn MHBECTULIMNTE B AbLLEPHUN APYHKECTBA, CbOTBETHO KbM 31
aekemspun 2020 r. n 31 pekemspu 2019 r.:

31.12.2020 31.12.2019

BGN'000 BGN'000

Bbarapcka HesaBUcMMa eHepruiiHa 6opca EAL] 5,244 5,244
Cepsuns durHaHcoswm Masapmn EOO/, 120 120
Oo6wo 5,364 5,364

Kbm 31 gekemspu 2020 r. bvarapcka poHgosa 6opca ALl nputexkasa no 100% oT KanuTana Ha aBeTe
ObLLEPHN ApYrKecTBa.

Ha 05.02.2018 r. Bbarapcka ¢oHaoBa 6opca ALl npuaobusa 100% ot KanuTana Ha bbarapcka
He3aBMCUMa eHepruinHa bopca EALl oT Bbarapcku eHepreH xonamHr EA/LL - egHoNMYeH cOBCTBEHUK
Ha KanuTana Ha BHEB. CTolMHOCTTa Ha MHBECTULUMATA e B pa3mep Ha 5,244 x.nB., B T.4. 61 X./B. NpPeKn
pa3xo4m No caenKkata, CBbp3aHuM ¢ NpUaobMBaHeTo Ha MHBeCTMLMATA. CaenKaTa e BNMcaHa B
Tbprosckma perncrop Ha 15.02.2018r.

BopcaTta e eaHONMYEH cOBCTBEHMK Ha KanuTana Ha Cepeu3 ®PuHaHcosu Masapu EOO/, pernctpmpaHo
cbrnacHo peweHne Ne 2 Ha CI'C ot 6 mapT 2007 r. Mpe3 2019 r. no peweHne Ha eAHONYHUA
CO6CTBEHUK € yBE/IMYEH OCHOBHMA KanuTan Ha AbluepHOTO Apy»KecTBo -Cepsun3 PrHaHcosM Masapu
EOO[, c 80 x.nB - o1 40 x.nB. Ha 120 x.nB. PeweHmneTo e BNMcaHO B TbProBCKUA PErNCTBbP M PErNCTBP
Ha IOpPUANYECKUTE INLA C HECTONAHCKA Lea Ha 12.09.2019 r.
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Kbm 31 gekemBpu 2020 r., ApyKECTBOTO € U3BBPLIMAO Npernes 3a obesueHKa Ha MHBECTULMUTE B
ObLLEPHN ApyKecTBa U He ca Buan ycTaHOBEHM MHAMKATOPM 3a TOBA, Ye HanaHcoBaTa CTOMHOCT Ha
WHBECTULMUTE HAZBULLABA TAXHATA Bb3CTAHOBMMA CTOMHOCT.

16. MHBECTULIUN B ACOUMUPAHU OAPYKECTBA

MHBecTMLMMTe Ha bbarapcka poHaoBa 6opca ALl B acOUMMpPaHU APYKECTBa, BKAOYBAT CeAHUTE

y4yactus:
DOpyXKectBO 31.12.2020 % 31.12.2019 %
BGN '000 Yuactue BGN '000 VYuactue
Knnbp Ekc AL 206  40.00% -
b KoHcynt OO/ 2 49.98% -
O6uwo 208 -

Knnbp Ekc AL

Ha 21 anpwn 2020 r. Bbarapcka poHgosa 6opca AL n LleHTpaneH genosutap ALl yupeansat Knubp
Ekc AL (Clear EX) ¢ kanutan 100 x. nB. MpeameTsbT Ha gerHocT Ha Knnbp EKc ALl e n3BbpLlUBaHe Ha
YCAYIM KaTo KAMPUHTOBA Kbllia, BbB BPb3Ka CbC CAEJKU C e/IEKTPUYECKA EHEPTUA, MPUPOLEH a3 U
CTOKM, CK/IIOYEHM HA OPraHU3npaH Nasap, KakTo n Apyru AeNHOCTM paspeLleHn OT 3aKoHa. Kanutanot
Ha gpy*ecteoTo e 100 x.nB., pasnpegeneH 8 100 000 6poa 6e3HaNNYHN NOMMEHHW aKLUUM C NPaABO Ha
rnac v ¢ HOMMHaIHa CTOMHOCT 1 (eanH) NeB. YYacTuaATa B KanuTana Ha APYKeCTBOTO OT CTpaHa Ha Ll
Al n B®B Al ca cbotBeTHO 60% 1 40%.

Mpe3 m.aekemspu 2020 r. No pelleHme Ha akumoHpuTe Ha N3BbHpeaHoTo O6wo cbbpaHue Ha
aKumMoHepuTte Ha Knnbp Ekc A oT 16.12.2020 1., 1 B CbOTBETCTBME C PELLEHNE U NPOTOKOA Ha
CbBeTa Ha gupeKTopuTe Ha bbarapcka PoHpgosa bopca AL Ne 78 ot 15.12.2020 r ., B KQ4eCcTBOTO CH
Ha npuTerkaTten Ha 40,000 6poa akuum, BOb yyacTBa B NpeanorKeHoTo yBeIMYEHNE B KanuTana Ha
Knnbp EKc Al, upes nsgasaHe Ha Hou 400 000 6poa 06MKHOBEHHMW, MOMMEHHU, BE3HANNYHWN aKLMK,
npw cnegHUTe ycaoBuA:

B®B ALl 3anncBa n NpuaobmBa, 4acT OT HOBUTE aKLMKM, KOUTO CbOTBETCTBAT Ha Aena npeam
yBennyeHumeTo Ha Kanutana 40 %, a umeHHo 160,000 6pos HOBM aKLMK, NPU CNa3BaHe Ha
npesBuaeHUTe B AeMCTBYBALLOTO 3aKOHOAATENCTBO M3UCKBAHUA U OrPaHUYEHMA.

Cpelly 3anuncaHnTe akuuun Bopcatae Hanpasmaa BHOCKM B 06L, pasmep, paBeH Ha HOMUHAIHATA
CTOMHOCT Ha 160 000 neBa ypes: a) NapuyHa BHOCKa B paamep 139 880 nesa 1 6)HenapuyHa BHOCKa
(anopT) Ha nputexkaBaHute ot 6O ALl 40 6poa akuMM OT KanuTana Ha , LleHTpaneH denosuTtap “ ALl
Ha cTorHocT 20 120 neBa B CbOTBETCTBME CbC 3aK/AOYEHWNE HA TPOMHA OLEHUTE/NICKA EKCNEePTM3a OT
08.09.2020 r. KbM OTYeTHaTa CTOMHOCT Ha MHBECTULMATA Ca KanuUTaIM3MPaHU AONbIHUTENHN
pasxo4M 3a PUANYECKMN KOHCYATALLMM O6LLO B pasmep Ha 6 X.1B.

B, KOHCYNT 00/,

Ha 21 anpwun 2020 r. bbarapcka poHaoBa 6opca A n LeHTpaneH aenosutap ALl yupeaasat b/,
KOHCY/IT O0A. NpeameTsbT Ha genHocT Ha B KOHCYNT OO/, BKAtoYBa aAMUHUCTPATMBHO,
$MHAHCOBO M AEN0BOAHO 06CNYKBAHE, KAaKTO U APYrM AeMHOCTU pa3peLleHn OT 3aKoHa. KanutansT
Ha ApYyXKecTBOTO e 5 X./1B., pa3npeaeneH B 5,000 gana ¢ HomMHanHa ctoHocT 1 (eamH) nes.
YyacTnaTta B Kanutana Ha APYXKeCTBOTO OT cTpaHa Ha U AL v B®Bb Al ca cboteeTHO 50.02% n
49.98%.
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Kbm 31 gekemBpu 2020 r., ApyKECTBOTO € U3BBPLIMAO Npernes 3a obesueHKa Ha MHBECTULMUTE B
acoUMMpPaHK ApyrKecTBa U He ca BUAK yCTaHOBEHM MHAMKATOPM 3a TOBA, Ye 6anaHcoBaTa CTOMHOCT Ha
WHBECTULMUTE HAZBULLABA TAXHATA Bb3CTAHOBMMA CTOMHOCT.

17. NHBECTULIUN B CbBMECTHU APYXKECTBA

Ha 15.04.2014 r. no cunaTa Ha CKAHOYEHO CbBMECTHO criopasymeHune mexay bbnarapcka ¢oHaoBa
b6opca Al, MakeaoHcka bopca 3a ueHHM KHuxka Afl, Ckonue u 3arpebcka bopca ALl e yupeaeHo
cbBmecTHO gpyxecteo CEE Jinuk 400, Ckonune cbe ceganumule yn. Opue Hukonos 75, Ckonue,
MaKegoHus.

Kbm 31.12.2020 r. cTOMHOCTTA Ha MHBECTMLMATA B CbBMECTHOTO Apy»KecTBo e 53 x.nB. (31.12.2019 r.:
53 x.n1B.), oLeHeHa No UCTopUYECKa LieHa Ha npuaobusaHe (cebecToliHoCT).

Kbm 31.12.2020 r. cTOMHOCTTA Ha y4acTneTo Ha bopcaTta B CbBMECTHOTO ApY*KECTBO, OLLEHEHO MO
meToga Ha cobctBeHms KanuTan e: 30 x.siB. (kbm 31.12.2019 r.: 30 x.nB.).

31.12.2020 31.12.2019
BGN'000 BGN'000
Canpgo Ha 1 aHyapu 30 10
[an 8 nevanbara/(3arybara) 3a roauHara - 20
Cango kKbm 31 pekemspu 30 30

18.®MHAHCOBW AKTUBU MO CMPABEAJ/IMBA CTOMHOCT NPE3 A,PYI BCEOBXBATEH
foxon

DUHAHCOBUTE aKTMBK NO cnpaseasinBa CTOMHOCT npes apyr BceobxBaTeH A0XO0[, BKNOYBAT:

31.12.2020 31.12.2019
BGN'000 BGN'000
ObAroBM ULEHHW KHWKa Mo chnpaBegnvBa CTOMHOCT npe3  Apyr

BceobxBaTeH A0Xo[, 1,836 1,943
KanutanoBu WHCTPYMEHTM MO cCnpaBea/iMBa CTOMHOCT npe3 apyr

BceobxBaTeH Ao0xo ], 371 374
O6buwo 2,207 2,317

Avnzoeu yeHHU KHUXCa no cnpasedausa cmoiiHocm npe3 dpyz eceobxeameH 00xo00
Obnrosute LLEEHHW KHUXKA NO cnpaBe/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X0/ BKAOYBAT ABe
eMUCUU OBPHKABHU LLEHHM KHUXKA - 06nraumm, 3akyneHm c npemus, usgageHn ot MMHUCTEpPCTBO Ha
duHaHcuTe Ha Pbbarapua, KakTo cneaBa:

31.12.2020 r.
Emucua Banyra [ara Ha DataHa Jinxea HomuHan Cnpasegnusa Cnpasepgnusa
u3paBaHe nagex no CTOMHOCT CTOMHOCT

KYNnoH

% ‘000 ‘000 BGN‘000
BG2040210218 Espo  29.10.2010 29.09.2025 5.75% 500 EUR 629 EUR 1,230
BG2040012218 /leea 11.01.2012 11.07.2022 5.00% 550 BGN 606 BGN 606
1,836
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31.12.2019r.

Emucua Banyra Aata Ha OaraHa Jiuxea HomwuHan Cnpasepnusa Cnpasepnmsa
uM3pasaHe Napex no CTOMHOCT CTOMHOCT

KYnoH
% ‘000 ‘000 BGN‘000
BG2040210218 EBpo 29.10.2010 29.09.2025 5.75% 500 EUR 670 EUR 1,310
BG2040012218 Jlesa 11.01.2012 11.07.2022 5.00% 550 BGN 633 BGN 633
1,943

T T n n T™n IUr T . 6,an naur Te BN
FroANWHMNAT ePpeKTnBEH INXBEH NPOLLEHT No obanraunmte B eBpo e 3.86 %, a no obauraymuTe B NeBa

3.32 %. NageKbT Ha KYNOHHWUTE NJlalaHMA Ha obanraumMmTe B €BpO € ABa NbTW B rognHaTa Ha 29

MapT U Ha 29 centemspu A0 OaTaTa Ha NageXxKa, a Ha O6ﬂMI'aLI,VIMTe B /IeBa - ABa NbTU B rOANHATA Ha

11 aHyapu n Ha 11 onm po paTtata Ha nagea.

Kanumanoeu uHcmpymeHmu no cnpasednuea cmoliHocm npe3 opy2 eceobxeameH 00xo0

Kbm 31.12.2020 r. Apy»KecTBOTO NpUTEKABA MHBECTULMN B KannTasNIOBN MHCTPYMEHTU, OLLEHABAHMU

no cnpaseannea CTOMHOCT npes apyr BceobxBaTeH A0Xo4 - akunn 1 gAanoBe B Kanutaszsa Ha Apyru

APyXKecCTBa N nNpeanpuaTnA (Ma}'ILI,VIHCTBEHO yqacme), KaKTO cnegsa:

ApyxecTtBO 31.12.2020 %
BGN '000 YuacTtue

LleHTpaneH genosutap AL 366 6.21

Capy»eHune Bbarapckm nHBecTULMOHEH dopym 5

Oo6wo 371

31.12.2019
BGN '000
369

5

374

%
Yyactue
6.61

MNHBecTMummuTe B Capy:KeHWe BbArapckn MHBECTULMOHEH GOPYM Ca OLLEHEHM UM NPeaCcTaBeHu Nno

ueHa Ha npuaobusaHe.

CbrnacHo CKAOYEH AOrOBOP 33 NapuyeH 3aem mexay bbarapcka ®oHposa bopca AL n Knubp Ekc
A[l, BopcaTa e 3a10%unna KaTo obesneveHne 40 6poa 06MKHOBEHHW, NMOMMEHHU, BE3HANIMYHM aKLMK
OT KanuTana Ha LleHTpaneH Oenosutap AL (MpunoxkeHne Ne 25). O6e3neyeHMeTo e BaaMAaHoO 3a

CpOKa Ha Aorosopa 3a napu4yeH 3aem 31 AHyapn 2021 r.

TabaunuaTta no-gony npeacrasa GUHAHCOBUTE aKTUBU Ha APYKECTBOTO OLEHABAHW Npes Apyr

BceobxBaTeH A0Xo4, KOUTO Ce OLEeHABAT Ha NOBTapAemMa 6asa no cnpasea/iBa CTOMHOCT B

UMHOANBUNLOYaNTHNA OTHET 34 d)VIHaHCOBOTO CbCTOAHUE!

Mepapxua Ha cnpaseanmsnTe CTOMHOCTY

®durHaHCOBM aKTMBM MO cnpaBeasnBa cToMHocT npe3 Apyr CnpaBeasauBa Hueo 1 Huso 3
BceobxBaTeH A0X0/, CTOMHOCT
31.12.2020

BGN'O0O0 BGN'0O00 BGN'000

MHBECTMUMM B AB/ITOBU LEHHWN KHUXKA 1,836 1,836 -

MHBECTULMKN B KANUTANOBU UHCTPYMEHTHU 366 - 366

Oo6uwo 2,20 1,836 366
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®UHaAHCOBM aKTMBM MO CnpasBea/MBa CTOMHOCT npe3 apyr  CnpaseaauBsa

BceobxBaTeH Aoxon,

NHBECTULMM B ABATOBM LLEEHHU KHUXKA
MNHBeCTULMM B KaNUTaN0BMU UHCTPYMEHTU

o6wo

Huso 1 Huso 3
CTOMHOCT
31.12.2019
BGN'O00 BGN'0O00 BGN'000
1,943 1,943 -
369 - 369
2,312 1,943 369

TabaunuaTta no — 4oy NPeACTaBA paBHEHNE MEXKAY Ha4yaNHUTE M KpalHWUTe canda Ha cnpaseginsute

cTonHocT Ha Hueo 1 1 HuBo 3:

®UHAHCOBM aKTUBM, OLEHSABAaHW MO CnpaBea/vMBa CTOMHOCT
npes Apyr BceobxBaTeH A0X0A4

Canpo Kbm 1 aHyapu 2019 roamHa

HauucneH npuxosd oT AMxBa NOo ePeKTUBEH NUXBEH MPOLEHT,
BK/IIOYEH B TeKyLLaTa neyanba 3a roanHarta (MpunoxkeHne Ne 9)
Mony4yeHa KynoHHa NMXBa

HepeanusupaHa neuanba/(3aryba), BKAloueHa B  Apyr
BceobxBaTeH goxog (MpunoxeHune Ne 12)

Canpo kbvm 31 pekemspu 2019 roguHa

HauncneH npuxosd oT AMxBa NO ePeKTUBEH NUXBEH MPOLEHT,
BK/IIOYEH B TeKyLlaTa neyanba 3a nepuoga (MpunoxeHune Ne 9)
Mony4yeHa KynoHHa nMxBa

HepeanusunpaHa neyanba, BKAOYEeHa B Apyr BceobxBaTeH
noxoga (MpunoxkeHne Ne 12)

Canpo kbm 31 pekemspu 2020 rogmuHa

Huso 1 Huso 3 O6wo
BGN’000 BGN’000 BGN’000
1,972 319 2,291
62 - 62

(83) - (83)
(8) 50 42
1,943 369 2,312
60 (22) 38

(84) - (84)
(83) 19 (64)
1,836 366 2,202

TexHWKK 3a OLEeHABaHE U 3HaYMMN HeHabaaeMn BXOAALLM AaHHN

Tabnvuarta No-401y Nokassa TEXHUKMTE 3a OLeHABaHe Kbm 31 AeKeMBpU , U3MNOA3BaHM NpU

OLLeHKUTE No cnpaseannsa CTOMHOCT Ha HuBO 3, KaKTO 1 M3NO0A3BAaHUTE 3HAYMMMU HEHa6ﬂ|'0,CI,BEMVI

BXOAALLM AAHHU:

MHBecTMUMM B aKuumn u aanose B [ogxoaM M TeXHUKM 3a  3HauMmu HeHabalgaemMu BXOAALLMN AaHHU

Kanutana Ha ApYyru Apy)KecTBa U oOLeHABaHe
npeanpuATUA (ManumHcTBEHO
y4yactue)

Hueo 3 a. MpuxoaeH noaxon

OueHbYHA TEXHMKaA:
MeTof Ha AMCKOHTMPaHM
napuyHu notoum (FCFE)
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KonnyectseHa nHdpopmaLma 3a OLUEHKUTe No cnpaseasiMBa ctoiMHocT (Huso 3)

TaGJ'IVILI,aTa no-gony npeacraBAa KoanyecteeHa VIHd)OpMaLI,I/Iﬂ OTHOCHO OLUEHKUTE NO CnpaBegsinea

CTOMHOCT, MPY KOMTO Ca M3M0A3BaHM 3HaYMMM HeHabalogaemu Bxoaaum agaHHu (Huso 3):

TexHuKa HaHeHabnogaemu AnanasoH B3anmoBpb3ka mexay 3Haymmute
oueHABaHe BXOOALLM AAHHM CpefHo NpeTerfieHa BefiMuMHa  HeHabnogaemn BXOAAWM AaHHU U
oueHABaHeTo no cnpaseanmBea
CTOMHOCT — YyBCTBUTENHOCT CMPAMO
KNOYOBUTE NpeanoNoXKeHnA
ONCKOHTUPAHU NpubnusutenHo oueHeHaTa
napuvyHu cnpasegsvBa  CTOMHOCT 6u  ce
noToum yBenuuumna (Hamanuna), ako:

* nporHoseH rogmweH* 31.12.2020r.:(3.0%)— (5.1%) * nNPOrHO3HWAT roAMlWEH TemMn Ha

TemMN Ha MameHeHue Ha (31.12.2020 r.. CpefHO HapacTBaHe Ha cBoboaHuTe
cBobogHUTE  MapuyHM npeterneH: (4.4%) napuvyHU notouM € Mo-BMCOK (no-
noTtouu/npmxoamTe (31.12.2019r.: 2.0% - 8.00%) HUCBK);

(31.12.2019 r.: cpefHo
npeternex: 5.0%)
*TepMUHaNEeH pbCT *31.12.2020r.: 2.0 % - 3.0% * TEPMMUHANHUAT PBCT € NO-BUCOK (Mo-
(31.12.2020 r.: CpegHO HUCHK);
npeternex: 2.5%)
(31.12.2019r.: 2.0% - 3.0%)
(31.12.2019 r.: cpegHo
npeternex: 2.5 %)
* OMCKOHTOBA HOpMaA *31.12.2020r.: 8.42% * OAWCKOHTOBaTa HOpMa € MO-HMUCKa
(31.12.2020 r.: cpegHo (no-BMcoka).
npeternex: 8.42%)
(31.12.2019r.: 9.36%)
(31.12.2019 r.: cpegHo
npeterneH:9.36 %)

AHanNM3 Ha YyBCTBUTE/IHOCTTA

AHaNn3bT Ha 4yBCTBUTE/THOCTTA Ha CnpaBe/inBaTta CTOMHOCT Ha MHBECTULMNTE B aKUNN N 0ANOBE B

KanuTana Ha ApYyrv APY*KeCTBa U Npeanpuatis (MaauMHCTBEHO ydacTve) HMBO 3 No OTHOLIEHME Ha

3Ha4YnmuTe HeHa6}1I-OLI,a(-Z‘MVI BxoaAWwn AaHHWU, Ceé OCHOBaBa Ha Pa3yMHO Bb3MOXHUTE NPOMEHN

(YBe}'IM‘-IEHVIe nnn HaMaJ'IEHVIE) Ha BCEKU OTAE/IEH OT NOCOYEHUTE NOKa3aTeNn: a) NPOrHo3eH

roguuieH Temn Ha U3MmeHeHue Ha cBoboaHMTE NapuyHu Notouu; 6) TepMUHaNEH PbCT; B) AUCKOHTOBA

HOpPMa KaTo Cce npmuema, 4e oCTaHa/IuTe OCTaBaT HEMPOMEHEHM.
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19.0TCPOYEHU AAHBLIN

OTCpO‘-IEHMTe OaHbuM Kbm 31 AeKemMBpu Ca CBbpP3aHU CbC CriegHuTe obeKktn B nHOnBMAOYyanHUA oT4eT

3a (I)VIHaHCOBOTO CbCTOAHME!
OnucaHue Ha obeKkTute

NmoTtun, mawnHn, obopyasaHe

HauncneHus 3a HeM3non3BaH NaaTeH oTNycK
HauncneHms 3a gbArocpoYyHM 3a4b/KEHUA KbM
nepcoHana

Obe3ueHKa Ha B3emaHe no uecua BEI ALl

O6w,0 aKTUBM NO OTCPOYEHU AaAHDBLM:

®PrHaAHCOBM aKTMBM, OLLEHABAHM NO cnpaBes mBa
CTOMHOCT
O6w,0 NacuBK NO OTCPOUYEHU OaAHDBLMU:

HeTHu akTMBM/(NacueM) NO OTCPOUEHU OAHDBUM
BbpXy neyanbara

BpemMmeHHa AaHbK 10% BpemeHHa  AaHbK
pasnuka pasnuka 10%
31.12.2020  31.12.2020 31.12.2019 31.12.2019

BGN'000 BGN'000 BGN'000  BGN'000
160 16 120 12
133 13 79 8
74 7 64 6

1,215 122 1,215 122
1,582 158 1,478 148
(423) (42) (512) (51)
(423) (42) (512) (51)
1,159 116 966 97

an NPU3HaBaHe Ha OTCPOYEHUTE AaHDBYHU aKTUBU € B3€Ta NpeaBuna BEPOATHOCTTA OTAE/THUTE

pasNMKK Aa umaT 06paTHO nNponAsaeHue B 6baelle M Bb3MOKHOCTUTE Ha APYKECTBOTO Aa reHepupa

AO0CTAaTb4yHa AaHbYHaA nevyan6a.

MN3meHeHMeTO B CaNgoTo Ha OTCPOYEHUTE AaHDBUM 3a Nepnoda € KakTto cnegsa:

OTcpoyeHn gaHbyYHKU akTUBK/(Nacunsn) CanpoHa [lpu3sHatuse [llpusHatu e Canpo Ha
01.01.2020 neyanbata cob6cTBeHusA 31.12.2020
uwn 3ary6a1'a Kanutan
3a roguHaTta

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

Ob6e3ueHKa Ha B3eMaHe Mo A0roBop 3a Lecus
BEl AQ 122 - - 122
NmoTtun, mawnHn, obopyasaHe 12 4 - 16
HauncneHmna 3a HeM3non3BaH NAaTeH OTNYCK 8 5 - 13

HauncneHns 3a AbAroCPOYHM 3a4b/KEHUA KbM
nepcoHana 6 1 - 7

®urHaHcoBM aKTUBMY, OUEHABAHMU no
cnpaBegaMBa CTOMHOCT (51) - 9 (42)
o6wo 97 10 9 116
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OTcpoyeHu AaHbYHM akTMBK/(nacusn) Canpgo Ha MNpusHatue  MNpusHatu B Canpgo Ha
01.01.2019 neyan6ara cob6cTBeHUA 31.12.2019
unun 3ary6a'ra Kanutan
3a roguHara
BGN'000 BGN'000 BGN'000 BGN'000
Obe3LeHKa Ha B3eMaHe Mo 4OroBop 3a uecus
BEl AQ 61 61 - 122
MUmoTn, mawnHu, obopyasaHe 10 2 - 12
HauuncneHna 3a HeM3non3BaH NaaTeH oTnycK 7 1 - 8
HaunucneHnsa 3a AbATOCPOYHU  3a4bXKEHUA
KbM NepcoHana 5 1 - 6
ObesueHka Ha B3emaHe oOT baHKa B
HeCbCTOATENHOCT 27 (27) - -
®duHAHCOBM aKTMBM Ha pPa3noO/IOXKeHWe 3a
npoaa<ba (47) - (4) (51)
O6wo 63 38 (4) 97

B nHamBuayanHma otyert 3a GMHAHCOBOTO CbCTOsIHME Kbm 31.12.2020 r. He ca NPU3HATU OTCPOYEHMU

JaHbYHM aKTUBM B padmep Ha 205 x.n.. (31.12.2019 r.: 103 x.nB. ), CBbP3aHU C AaHbYHM 3arybu 3a

npeHacsaHe).

CpOKbT 3a nNpeHacAaHe Ha HamanAaeMuTe AaHbYHU Pa3anKK, Bb3HUKHAAN B Pe3yaTaT Ha AaHDBYHMU

3ary6M e netrogumueH ot rogmHata Ha Bb3HMKBAHETO UM U U3TUYA, KaKTO C/sieaBa:

Pasmep Ha FfopuHa Ha Cpok
AaHbYHa 3ary6a Bb3HUKBaAHe
3a npeHacsaHe
BGN '000
1,073 2020r. 2025r.
976 2019r. 2024 .
2,049

20. TbPTOBCKU B3EMAHMA

TbproBCKMUTE B3EMaHMA BK/IOYBAT B3EMaHMA MO AOTOBOPU C KANEHTU B pasmep Ha 259 x./18.
(31.12.2019r.: 173 x.n8B.).

TbproBCKUTE B3EMaHMA Ca CBbP3aHM C AbAKUMU TaKCU 33 OKa3aHW YCAYrn CbrnacHo NpaBUIHMKA Ha
BopcaTta (KOMUCUOHM 3a CAENMKN, TaKCU 3a: PErUCTPaLMSA, MUHTEPHET U OH-NaltH TbProsua U1
MHbOPMaLMOHHO 06CNyKBaHe), KOUTO ce 3aniawaTt obMyanHoO Npu NosyyasaHe Ha ycayrata uam B
cnefpawmTe 2 AHKU, HeOHX0AMMM 33 U3BBPLUBAHE Ha CeTb/IMEHTa.

O6buyaitHMAT KpeanTeH nepuog (obuyaiiHata 06pbLLAEMOCT Ha B3emaHusTa) e Ao 30 gHu. Te ca
6e3nunxseHu, B ne.a - 22 x.nesa (31.12.2019 r.: 3 x.nB.) n eBpo — 237 x.nB. (31.12.2019 r.: 170 x.nB.).

JpyrkecTBOTO Npunara onpocteHna nogxod Ha MCP0O 9 3a nsmepBaHe Ha O4aKBaAHU KPeAUTHU
3arybu no TbproBCKMUTE B3EMAHMSA, KAaTO NPU3HABa O4YaKBaHM 3arybu 3a Lenma CPoK Ha MHCTPYMEHTA
33 BCUYKM TbProBcku B3emanus. (MpunoxkeHne Ne 2.27)
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21. APYITY BSEMAHUA U NPEANNIATEHU PA3XOAU

ﬂ,perTe B3eMaHMA n npeanaateHn pasxoan BKAKOYBAT:

31.12.2020 31.12.2019
BGN'000 BGN'000
MpegnnaTteHun pasxoan 68 90
B3emaHe no yecusa Ha 0eno3um om 6aHKA 8 HECbCMoAMeaHocm
(MpunoxceHue 2.27) 1,214 1,214
Kopekmus 3a obesyeHxka no O4YOQKBAHU KpedumHu 3az2ybu Ha
83eMaHe 10 yecus Ha 0erno3um om 6aHKA 8 HECbCMOoAMesAHoCMm (1,214) (1,214)
BsemaHe no uyecusa, HETHO - -
JApyau e3emaHusA 6 8
Apyrvn B3emaHus, HeTHO 74 98
31.12.2020 31.12.2019
MpepnnateHNTEe pPasxoam BKAKOYBAT: BGN'000 BGN'000
ABaHCK 3a ycayru 48 74
AboHameHT 9 8
3acTpaxoBKu 7 5
JonbAHUTEeNHO 34paBHO 3aCcTpPaxoBaHe 4 3
o6wo 68 90

[BuXeHneTto Ha KOPEKTUBa 3a O6€3Ll,eHKa MO O4YaKBaAHU KPEAUTHU 3ary6M Ha ApYyrute B3emMmaHuAa e

npeacrtaseH B TabanuaTa no-gony:

31.12.2020 31.12.2019

BGN'000 BGN'000

Cango B Ha4aNoTO Ha Nepuoaa (1,214) (872)
PeunHTerpupaHa obesueHka - 31
HauncneHa npes nepmnoaa obesueHKa - (607)
OTnucaHa obe3ueHKa - 234
Cango B Kpas Ha nepuopaa (1,214) (1,214)

Kbm 31.12.2020 r. gpyrute B3emMaHUA BKAOYBAT B3eMaHe No A0roBop 3a ueaupaHe Ha B3eMaHe no
[eno3unT B 6aHKa, NOCTaBeHA NbPBOHAYA/IHO NOA CNeLnaneH Haa3op npes mecel, toHn 2014 r. s
nocneacTene obsBeHa B HecbcToATeHOCT nNpe3 M. anpuna 2015 r. c 6pyTeH pasmep 1,214 x.ns.

MbpBOHaYanHaTa CTOMHOCT Ha NPUACOUTMTE B3eMaHMA Mo AOroBOp 3a Lecus e B paamep Ha 1,314
X.N1B. U HOMUHan — 1,752 x.nB. [lonyyeHnTe OT APYHKECTBOTO NNALLAHMA MO 4OrOBOPA 3a Lecusa ca B
pasmep Ha 100 x.ns.

[oroBopbT 3a Lecus cbAbpiKa cneundryHM NPeKkpaTUTeNHM YCA0BUA, B CyYait Ha 6baelm cbbuTua,
He3aBWCeLM OT APYKECTBOTO, M KOUTO B1Xa MOIIN @ HACTLMAT BbB BPb3Ka C 0cobeHoCTUTE Ha
Kasyca No NpomeHuTe B CTaTyTa Ha 6aHKaTa U NPOU3TEKANTE OT TOBA MHOMKECTBO LLECMOHHU CAENKM,
M NOTEHUMANHA Bb3MOXHOCT OT OCNOPBaHe M OTMAHA Ha U3BbPLUIEHaTa L,ecus 1 NpuxeallaHe ot
CTPaHa Ha cMHAMUMTE HA B6aHKaTa. MpekpaTUTeNHUTE YCNOBUSA MMAT 06paTHO AeincTeue 1 npu
HaCTbMNBAHETO APYMKECTBOTO Ab/IKM Ha LLeCMOHEepa BpbliaHe Ha NoyYeHUTe naaliaHua ot
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npoAa*XHaTa UeHa Ha NPeXBbp/1IEHOTO B3eéMaHe, a UECMOHEPDT O b/1KU O6paTHO npexsvp/AHe Ha

LueanpaHoOTO B3eMaHe.

Mpe3 2017 roauHa oT cuHAMUMTE Ha baHKaTa e npeAABeH UCK cpeLly LecMoHepa 3a 0baBaBaHe 3a

HeZeNCcTBMTE/IHO Ha U3BbPLIEHOTO NpUXBaLLaHe U uecus ¢ Jpy»kectBoto. ObpasyBaHoO e cbaebHo

Aeno, No KOETO KbM aTaTa Ha U3gaBaHe Ha TO3U UHAnBuNAOyaneH d)MHaHCOB OTHET HAMa

NOCTaHOBEHO peLleHne Ha Cbaa. B gonbaHeHMe Ha TOBA He ca Hanuue HOBU obcToAaTencTsa no

AenorTo. C'bLLI,EBDEMeHHO Ce O4YaKBa M pelweHne no O6pa3YBaHOT0 KOHCTUTYLUMOHHO OenNo Ne 9 ot

2020 roa., YMNTO NpeaMET — NpuUaaraHeTo Ha OCNopPeH HOPMATUBEH aKT, € NPAKO CBbP3aH CbC

cbaebHus crnop. NMpeasuna Tesm o6CTOATE/ICTBA, KAKTO M CbAbpsKalllMTe Ce B 4OroBopa 3a Liecus

CI'IELI,MC])M‘-IHM NPeKpPaTUTeNHN ycanosuAa, 1 HapaCHanaTa NOTeHLMA/IHA Bb3MOXHOCT OT OCrnopBaHe U

OTMAHA Ha U3BbpLIeHaTa uecna n npmxeallaHe OT CTpaHa Ha CUHOULIUTE Ha 6aHKaTa, B

UHAMBUAYANHMUA OTYET 3a BCeobXBaTHMUA A0X04 APY>KECTBOTO e oT4yeno 3aryba ot obesLeHKa no

OTHOLWEHME Ha TOBA B3e€MaHe KaKTO C/sieaBa: a) B UHOANBNAYaNHNUA OTYET 34 BCEOOXBaTHMA Aoxo4 3a

2018 r. - B pa3amep Ha 607 x.nB.; U 6) B UHANBMAYANHNA OTYETa 3a BceobxBaTHMA AoxoA 3a 2019r. - B

pa3mep Ha 607 x.nB. (MpunoxeHue No 2.27 n MpunoxkeHne Ne 8). 3a Bcsika oTYeTHa roamHa

PBKOBOACTBOTO € d)opMMpano CBOATA NpeLeHKa 3a C'b6VIpaeMOCTTa Ha B3€MaHETO U pecn. peweHne

3a NpM3HaBaHe Ha O6e3LI,EHKa Ha 6a3a €KCNepTHO NPaBHO CTaHOBMLLE NO Ka3yca.

Mpe3 m.oktomepu 2020 r. oT cuHamumte Ha KTb A/l e Bb3cTaHOBEHA Cyma OT macaTa Ha

HECbCTOATENHOCTTA B pa3mep Ha 23 X.1B.

Mpe3 m.toHn 2019 r. ot cuHanumte Ha KTb A/l e Bb3CTaHOBEHA CyMa OT MacaTa Ha HECbCTOATE/IHOCTTA

B pasmep Ha 31 x.n8..

22.NMAPUYHU CPEACTBA 1 NAPUYHU EKBUBANTEHTU

MapunyHmUTe cpeacTsa N NAapUIYHUTE EKBMBANIEHTM BKAOYBAT:

MapnyHM cpeacTBa NO TEKYLLM PasnaalLaTeNHU CMETKM
[enosuntu c opurmHaneH matypureT 4o 12 meceua
MapnyHKM cpeacTBa B Kaca

O6wo

MapuyHK cpeacTBa U NAPUYHM €KBUBANEHTH
B /leBa
BbB BanyTa

31.12.2020 31.12.2019
BGN'000 BGN'000
1,000 1,465
991 -
3 3
1,994 1,468
31.12.2020 31.12.2019
BGN'000 BGN'000
1,665 1,341
339 127
1,994 1,468

MNpegoctaBeHMTe Kbm 31.12.2020 r. napuyHK CPEACTBA U NAapUUYHN EKBMBANIEHTM B BaHKM ca B 1eBa

1.665 x.nB. 1 B eBpo 339 x.nB. JInxseHUTe paBHULLA NO pasnaawarenHute cmeTtkm ca 10 0.10 % B

3aBUCUMOCT OT CYMUTE NO pa3niallaTteHUTe CMeTKN, BUAa Ha BanyTaTa U Na3apHUTeE yC10BUA.

JlnxseHuTe pasHULWA No Aeno3nuTHnTe cmeTkn ca ot 0.20 % po 0.40 % B 3aBUCMMOCT OT CYMUTE NO

AenOo3UTHUTE CMETKU U Na3apHUTe ycaosna
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MNpegoctaBeHuTe Kbm 31.12.2019 r. napuyHM CPeACTBa U NAaPUUYHN EKBMBANEHTM B BaHKM ca B 1eBa
1,341 x.nB. 1 B eBp0o — 127 x.nB. J/INXBEHUTE paBHMULLA NO pasniawaTenHuTe cmetkun ca ot 0.10 % B
3aBMCMMOCT OT CyMUTE MO pasn/ialiaTe/iHATe CMETKM, BUAA HA BaayTaTa U MasapHUTE YCAOBUA.

HannyHnte Kbm 31.12.2020 r. napuyHM CpeacTsa No pasniawaTtenHn U AeN03NTHU CMETKU Ha
OPYKecTBOTO B cneaHuTe 6aHku: KOpobaHk Bbarapua AL, O66 ALl, Tekcum 6aHK AL, Tokyaa baHK AL,
YHuKpeaut bynbank ALl, MbpBa MHBecTULMOHHA 6aHKa ALl, Bbarapo AmepukaHcka KpegmTtHa baHka
AL v Tv Bn Aih Bank AA.

HannyHnte Kbm 31.12.2019 r. napmyHuM cpeacTBa ca No TeKYLYM CMETKM HA APYKeCTBOTO B CegHUTe
6aHKK: OpobaHk bbarapua A, Obb AL n Tekcum 6aHK ALl.

23.KAMUTAN U PESEPBU

31.12.2020 31.12.2019
BGN'000 BGN'000

OcHOBEH aKuMOHepeH KanuTan 6,583 6,583
Opyrn pesepsu 3,555 3,353
PesepB no ¢MHAHCOBM aKTMBWM NO CMpaBea/MBa CTOMHOCT npes

Opyr BceobxBaTeH f0XO04, 387 460
HepasnpeaeneHu neyanbum 998 364
o6uwo 11,523 10,760

OcHoBeH Kanutan

Kbm 31.12.2020 r. pernctpmpaHuAT akLMoHepeH KanuTan Ha bbarapcka poHaosa 6opca A/l Bb3/1M3a
Ha 6,583 x.nB. (31.12.2019 r.: 6,583 x.nB.), pasnpeaeneH B 6,582,860 Hanb/HO NAaTEHN OOMKHOBEHM
NMOMMEHHM aKLMM C NPABO Ha r1ac C HOMUHANAHA CTOMHOCT Ha akumA - 1 nes.

AKUMUTE Ha APYKECTBOTO Ca PErncTpMpaHn 3a TbProeusa Ha bbarapcka poHaoBa 6opca A,

Kbm 31.12.2020 r. usgageHuTe n Hanb/IHO NAaTEHN 0BMKHOBEHM aKL MM Ha APYHKECTBOTO ca
6,582,860 6p. (31.12.2019r.: 6,582,860 6p.) , a CTOMHOCTTa HAa OCHOBHMA KanuTan — 6,583 x.n..
(31.12.2019r.: 6,583 x.n1B.).

Kbm 31.12.2020 r. ocHOBHMAT KanuTan Ha bbarapcka poHgosa 6opca ALl e B pasmep Ha 6,582,860
NB., KaTo oT Tax 3,295,000 nB. ce npuTexasaT oT MUHUCTEPCTBO Ha GUHAHCUTE.

Ha npoBeaeHo rogmiHoTo 06Wo cbbpaHme Ha akumMoHepuTe Ha bopcata Ha 30.07.2020 r. e B3eTO
peleHne 3a 06paTHO M3KyNyBaHe Ha aKLMK OT KanuTana Ha bbarapcka poHaosa 6opca AL, oT cTpaHa
Ha Bbarapcka HesaBUcUMa eHepruiiHa 6opca EA/l (eAHONNYHO KOHTPOAUpPAHO ApyKecTso oT BPE ),
cymTaHo ot 15.12.2020 r. ToBa M3KynyBaHe e NpUpPaBHEHO, Cbr1aCHO TbProBCKMA 3aKOH, Ha
npmuaobusaHe Ha cOBCTBEHN aKUMW.

Kbm 31.12.2020 r. bbarapcka He3aBucuma eHeprmuitHa 6opca EALl, e npmuaobuna 20 000 6pon akumm
Ha bbarapcka poHaosa 6opca AL c HOMMHaNHa cTOMHOCT 1 neB 3a 1 akuma unum obwo 20 xun.nesa
HOMWHa/IHa CTOMHOCT M UeHa Ha npuaobusaHe 4.5 neBa 3a akumsa uam obuwo B pasmep Ha 90
XWUN.N1eBa Mo UeHa Ha npuaobueaHe oT 06paTHOTO M3KyNyBaHe Ha aKLMM OT KanuTana Ha bbarapcka
doHpoBa bopca ALL. B gonbaHeHuMe Ha ToBa Ha 30.12.2020 r. Bb/rapcka HesaBUCMMA eHepPrniHa
6opca EAL e 3akynuna gonbaHuTtenHo 40 000 6pon akumu ¢ LeHa Ha npuaobusaHe 4.90 /B. 3a aKumA
nnum obwo B pasmep 196 xun. nesa, Konto Kbm 31.12.2020 r. BCe owle He ca OTPA3eHM B perncrbpa Ha
LleHTpanHua geno3unTap no naptuaata Ha bbarapcka poHposa 6opca ALl. ColymTe ca OTPa3eHM Ha
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04.01.2021 r. UHPopMaLmaTa 3a 06PaTHOTO U3KYNyBaHE e AO0K/1aABaHa CBOEBPEMEHHO A0
KomucumaTa 3a duHaHCOB Hag30p, peryimpaHma nasap M obuecTBeHOCTTa, Ha ocHoBaHuWe Y. 17, §1,
BbB BP. C YN. 7 oT PernameHT N2596/2014 Ha EM v Ha CbBeTa, Kakto Mun.111, an.8 nun. 100 T., an. 3

n 4 ot 3MMNLUK.

Pe3zepsume Ha apy»ecTBoTo ca 0606LieHO NpeacTaBeHn B TabanuaTa No-40ny:

31.12.2020 31.12.2019

BGN'000 BGN'000

3aKOHOBM pe3epBu 658 658

JonbnHuTenHn pesepsu 2,897 2,695
PesepB no ¢MHAHCOBWM aKTMBM MO CrnpaBeniMBa CTOMHOCT npes

Opyr BceobxBaTeH f0XO04, 387 460

3,942 3,813

3aKoHOBUTE pe3epBu B pasmep Ha 658 x.aB. (31.12.2019 r: 658 x.n1B.) BK/AOYBAT M3LAI0 CYMUTE 3a

¢doHg, ,,PesepBer”, bopmupaHun oT pasnpegeneHne Ha nevyanbaTa Ha 4PYKECTBOTO.

JonbaHuTenHuTe pesepsm B pasmep Ha 2,897 x.n.. (31.12.2019 r.: 2,695 x.nB.) ca dopmmpaHmu oT

pa3npeaeneHne Ha neyanbute no peweHne Ha aKLMoOHepnUTe U MoraT da 6'bp,aT M3N0ON3BaHU 34

pasnpeaneneHne Ha AMBUNAEHTU, KAaKTO U 3a yBe/IMYEHNE Ha OCHOBHUA KaNnnTaal U 3a NOKPUBAHE Ha

3aryom.

,ﬂ,py)KeCTBOTO pa3npeaena n nannawa amsnaeHTU Ha OCHOBaHUE OTMAHA Ha 3a6paHaTa 3a

pa3snpeaensiHe Ha AUBMAEHT OT OTMeHeHua Yn.21, an.2 ot 3NNUK (4B 6p.86 ot 2006 r.) U NnpomaHa B

YcTaBa Ha ApYKeCcTBOTO U No peweHne Ha O6woTo cbbpaHue.

JonbnHuTenHn pesepsu 31.12.2020 31.12.2019
BGN'000 BGN'000

Canpo Ha 1 aHyapu 2,695 2,487

PasnpegeneHne Ha neyanbaTa Kato AOMBAHUTENHM PE3EPBM MO

peweHne Ha O6woTo cbbpaHMe Ha akumMoHepuTe ot 30.07.2020T. 202 208

Canpo Ha 31 aekemBpu 2,897 2,695

Pe3epB'bT no d)MHaHCOBVI adKTUBU, oueHABAHW NO CcnpaBea/inBa CTOMHOCT npes gpyr BceobxBaTeH

noxof Kbm 31.12.2020 r. e B pa3mep Ha 387 x.n.. (31.12.2019 r.: 460 x.nB.) U e bopmUpaH OT

e(bEKTVITe OT nocseaBalla oueHKa Ha d)VIHaHCOBMTe dKTUBU, OTYNUTAHU NO CNpaBeainBa CToMHOCT

npes apyr sceobxsateH aoxog. MNpes 2020 r. npeoueHbYHUAT pe3epB Ha anopTupaHn 40 6p. akumm

Ha LleHTpaneH genosutap AL npu yBenmyeHne Ha Kanutana Ha Kanbp ekc ALl, e OTHeceH B

Hepa3npeaeneHa nevyanba.
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[BuKXeHneTto Ha pe3epsa no d)MHaHCOBM dKTUBU, oueHABAHW NO Cnpasea/iMBa CTOMHOCT npes gpyr

BceobxBaTeH A0X0/ € KaKTo cieaBa:

31.12.2020 31.12.2019
BGN'000 BGN'000

Canpo Ha 1 aHyapm 460 422
HeTeH aoxopa oT npeoueHKn Ha GMHAHCOBU aKTUBM, OLeHABAHN NO
cnpaBegaMBa CTOMHOCT Npes3 Apyr BceobxBaTeH 40X04 (64) 2
JaHbK BbpPXy A0X0Aa NO NPeoLeHKUTe Ha GUHAHCOBU aKTUBY,
OLLEeHABAHW NO crnpaBeanBa CTOMHOCTU Npes3 Apyr BceobxsaTeH
aoxof, 6 (4)
OTHacAHe Ha NpeoLeHbYEH pe3eps Ha GUHAHCOBM aKTUBM MO
cnpaBeaMBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0X0A B
Hepa3npeaeneHa nevanba npy anopT Ha akLUUK (15) -
Canpo Ha 31 gekemspu 387 460

Kbm 31 nekemBpu KOMMOHEHTHT ,,HaTpynaHu neyanbu” e B pasmep Ha 998 x.n.. (31.12.2019 r: 364

X.J1B.) U BK/IOUBA M NpM3HaTaTa HaTpynaHa akTioepcKa 3aryba B paamep Ha 26 x.n8. (31.12.2019r.: 40

X.J1B.), OTYETEHa Npu NocieaBallly OLEeHKU Ha naaHoBe ¢ AedUHUPaHU NEHCMOHHM A0X0AM BbB

Bpb3Ka ¢ MCC 19 MNeHCUOHHM 1 apyr1 AOXO4M HA HaeTu nnua.

HatpynaHu neyanbu n 3arybum 31.12.2020

31.12.2019

BGN'000 BGN'000

Canpo Ha 1 aHyapu

364

PasnpegeneHue Ha neyanbaTa 3a 4ONBAHUTENHUTE PE3epPBU (202)
PasnpegeneHue Ha neyanbaTa 3a AUBUAEHT (202)
OTHacaAHe Ha NpeoLeHbYEH pe3eps Ha GMHAHCOBM aKTMBU MO
cnpaseg/MBa CTOMHOCT Npe3 Apyr BCeobXBaTEH 40X04 KbM
HepasnpegeneHa neyanba oT anopT Ha akUUK 15
Tekywa neyanba 3a nepmosaa 1,008
AKTIHOEPCKM 3arybm oT nocsieaBaluy OUEHKM 15
C 31

ango Ha 31 aekemspm 998

379
(208)

(207)

404

(4)

364

C pelueHune Ha roanLHOTO 06O cbbpaHue Ha aKuMoHepuTe Ha bopcaTa, nposeaeHo Ha 30.07.2020

r., neyan6ata 3a 2019 r. 0610 B pasamep Ha 404 x.nB. ce pasnpeaens, Kakto cneaga: 202 x.n1B. 3a

AONBNHUTENHU pe3epPBUN HA OPYHKeECTBOTO U 202 x.nB. 33 M3NNaLWaHe Ha AMBUAEHT.

C peleHune Ha roguHoTo 06Lo cbbpaHue Ha aKuMoHepuTe Ha bopcaTa, npoBegeHo Ha 18.06.2019

r., neyanbara 3a 2018 r. o6wio B pasmep Ha 415 x.nB. ce pa3npenens, Kakto cneasa: 208 x.n1B. 3a

AONBNHUTENHU peE3epPBUN Ha OPYHKeECTBOTO U 207 x.nB. 33 M3nnawWaHe Ha AMBUAEHT.
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OcHOBHa HeTHa nevyan6a Ha akuus 31.12.2020 31,12.2019

BGN'000 BGN'000
CpeaHo npeternieH 6pon akuum 6,582,040 6,582,860
HeTHa neyan6a 3a nepmoga (BGN’000) 1,008 404
OcHoBHa HeTHa nevyanba Ha akuua (BGN) 0.15 0.06

,ﬂ,py)KeCTBOTO He n34yncnaBa nokasartena ,0CHOBHA HETHaA neyanba Ha adKUMA C HaMa/1eHa CTOVIHOCT”,
TbW KaTo HAMA EMUTUPAHU aKUNN C HaMa1eHa CTOMHOCT.

24.3AQb/TKEHNA KbM NEPCOHANA NMPU NEHCMOHUPAHE

AbnrocpoyHnTe 3agbaXKeHUA KbM NepcoHasa Npy NeHCMOHUpPaHe BKIOYBAT cerawHaTa CTOMHOCT Ha
3a4b/IKEHUNETO Ha OPYXHKECTBOTO 3a MU3MJ1allaHE Ha 0663LLI,€T6HVIFI Ha nda OT HaeTuAa NepCcoHaa KbM
AaTaTa Ha MHAUBUAYA/NTHNA OTHET 3a (bVIHaHCOBO CbCTOAHME NPUN HaCTbMNBaHe Ha NeHCMOHHa Bb3PacT.

CbrnacHo Kogekca Ha Tpyaa B bbarapusa BCEKM CAYKUTEN MMa NPaBO Ha obeslieTeHne B pasmep Ha
Age bpyTHM 3anaaTv NPy NEHCUOHMPAHe, a ako e paboTun nNpwu cblma paboToaaTten npes nocneaHuTe
10 roauHM OT TPYA0BMA MY CTaX, 06e3LLeTeHMETO € B pa3mep Ha WecT 6pyTHM 3an1aTv KbM MOMEHTA
Ha neHcuoHuMpaHe. ToBa e nNnaH ¢ aeduHupaHun aoxoau (MpunoxkeHne Ne 2.21).

3a onpegensHe Ha Te3n 3aA4bAXKEHUA APYKECTBOTO € HaNpPaBWUIO aKTHEPCKa OLEHKa, KaTo e No/3Basno
ycayruTe Ha cepTuduLmMpaH akToep.

MN3meHeHMeTo B ceraliHaTa CTOMHOCT Ha 3a4bNKEHNATA KbM NepCoHasia NpuU NeHCNOHUPaAHE € KaKTo

cnepBa:
31.12.2020 31.12.2019
BGN '000 BGN '000
CeraluHa CTOMHOCT Ha 3aAb/IKeHUATa Ha 1 aHyapwm 110 94
Pa3sxopn 3a nnxBu 3a rogmHaTa 1 1
Pasxopn 3a TeKyL CTax 3a rogmHaTta 11
EdekTn oT nocneaBallLm OLUEHKN 33 FOANHATA, B T.U.: (17) 6
Axkmroepcku (neyanbu)/zazybu om Kopekyuu, Obarawu ce
HO MUHAsA onum (3) 1
Akmiwepcku  (neyanbu)/zazybu om  NpPoMeHU  6b8
¢uHaHcosuMe rnpeonosoneHus (14) 5
CeraluHa CTOMHOCT Ha 3aAb/I}KeHUeTo Ha 31 gekemBpum 105 110
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HauncneHnTte cymn B MHAMBMAYANHNA OTYET 3@ BCEOOXBAaTHUA A0X0A, MO AbATOCPOYHN JOXOAM HA
nepcoHana Npu NeHCMOHWPaHe ca KakTo cneasa:
31.12.2020 31.12.2019
BGN'000 BGN'000

Pasxopa 3a TeKyL cTax 11 9
Pa3sxopn 3a nnxeu 1 1
KomnoHeHTH Ha pasxoauTe no naaHose ¢ AePUHUPaHUN J,0XO04M,

npu3HaTK B neyanbata uam 3ary6ara (MpunoxxeHue Ne 7) 12 10

EdDEKTM OoT nocneagBawln OUEHKM HaA 33a4b/IXKEHUATA KbM NepCoHana
npun NneHCMoHnpPaHe:

(MNevanbu)/3arybu, Bb3HNKHANM OT KOPEKLMU, Ob/XKaLLM Ce Ha ONUTa (3) -
(Meuanbu)/3arybn, BbL3IHMKHAAM OT MNPOMEHW BbB  (UHaAHCOBUTE

npeanonoxKeHns (12) 4
KomnoHeHTH Ha pa3xoguTte No naaHoBe ¢ AepUHUPAHU A0XOAUN, MPUSHATU

B Apyru KOMMNOHEHTU Ha BceobxBaTHUA Aoxop,

(MpunoxeHue Ne 12) (15) 4
O6uwo: (3) 14

Mpu onpeaenaHe Ha HacToALLaTa CTOMHOCT Kbm 31.12.2020 r. ca HanpaBeHU CNeAHUTE aKTIOEPCKU
npeanonoXeHns:

- 3aonpegensaHe Ha AMCKOHTOBUS GaKTOpP e M3NoA3BaHa HOPMa Ha 6asa rogmileH IMXBeH
npoueHT B paamep Ha 0.5 % (2019 r.: 0.6 %). HanpaBeHOTO NpeanosoxKeHme ce 6a3mpa Ha
OaHHUTE 33 A4OXOAHOCTTa HA emUcMmUTe Ha abnarocpoyHmnte ALK c 10-rognweH matypurer;

- npeanonoXeHneTo 3a 6bAeLLoTo HUBO Ha paboTHUTe 3anaaTh ce 6asmpa Ha
npegocTraBeHaTa MHPopmMaLma OT PbKOBOACTBOTO HA APYMKECTBOTO M € B pasamep Ha 3 %
roguileH pbeT CnpAMo NpeaxoaHus otyeteH nepuog (20 19 r.: 5 %);

- CMDBbPTHOCT — no Tabanuyarta 3a cMbpTHOCT Ha HCU 3a ob6LaTta CMbPTHOCT Ha HaceNeHUeTo
Ha Bbarapus 3a nepuoga 2017 r. - 2019 r. (2019 r.: no TabanuaTa 3a cMbPTHOCT Ha HCU 3a
nepuwoga 2016 r. - 2018 r.);

- Temn Ha TeKy4yecTBo — mexay 0 n 8 % B 3aBMCMMOCT OT neT 060cobeHN Bb3PacToBM rpynu
(2019 r.: mexkgy O u 8 %).

To3u nnaH ¢ agedbUHNPaHN O0X0AM Cb3AaBa eKCNO3MLMA Ha APYKECTBOTO KbM C/IeAHUTE PUCKOBE:
WHBECTULIMOHEH, INXBEH, PUCK CBBP3aH C Ab/IF0IETUETO M PUCK CBBP3aH C HApacTBaHEeTO Ha
paboTHUTE 3annaTi. PbKOBOACTBOTO Ha APY!KECTBOTO M ONpeaens no ciefHUs HauvH:
- 33 UIHBECTULIMOHHUA — AOKOIKOTO TOBa e HedOoHAMPaH NiaH, APYKeCcTBOTO cnesBa 4a
HabntofaBa u TekyLo 6anaHcnpa NPeAcToALLMTE NAALLAHMA MO HEro C OCUTYPABAHETO Ha
[OCTaTbyeH napuueH pecypc. ICTOPUUYECKMAT ONKUT, @ U CTPYKTypaTa Ha 334 b/IKEHMETO,

NMOKa3BarT, ve HEO6XO,£I,VIMVIFIT no rognHun pecypc He e CbleCTBeH Cnpamo obuyainHo
nogaabvpxaHute TMKBUAOHU CPpeacCTBa,

- 33 IMXBEHMA - BCAKO HamaneHue Ha AoXoAHOCTTa Ha UK ¢ nogo6Ha cpoYHOCT BOAM A0
yBeandYeHMe Ha 3a4b/XKEHMETO No NAaHa;

- 33 pMCKa, CBbP3aH C Ab/r0NETMETO - CerallHaTa CTOMHOCT Ha 3a4b/IKEHMETO KbM
nepcoHana npv NeHCMoHMpaHe ce U34MCaABa Npuaraiky Hain-gobparta npeLeHKa 1
aKTyasHa MHbopmMaLmMA 33 CMbPTHOCTTA Ha YY4aCTHULUMTE B NAaHa.
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- YBennyeHnerto Ha NPOAB/IKUTE/THOCTTA HA XXMUBOTA 61 nosanaAno 3a €BEHTYya/IHO
yBe€/IM4EHNE HA 3a4b/IKEHUNETO. I'Ipe3 nocnegHuTe roaonHu ce Ha6mo,u,aBa OTHOCUTENTHA
YCTOVI‘JMBOCT Ha TO3M NOKa3aTten, n

- 3ad PUCKa, CBbpP3aH C HApPaCTBAHETO Ha pa6OTHVITe 3annaTtu - cerawHaTa CTOMHOCT Ha
3a4b/1KEeHNETO KbM NepCcoHasia Npu NeHCMOHNPaHe Ce N34YNCNABa npmnaraﬁkm Han-
,u,o6paTa npeueHKa 3a 6'b,ﬂ,e|.I.I,OT0 HapacCTBaHE Ha p360THMTe 3annaTu Ha y4aCTHUUuTe B
nnaHa. Takosa yBeimyeHumne 6u AO0BENO A0 yBENNYEHNE HA 3a4b/IXKEHNETO Ha N1aHa.

AHANM3BT Ha YYBCTBMTENIHOCTTA HA OCHOBHMUTE aKTIOEPCKU NpeanoaoKeHMNA ce OCHOBABa Ha Pa3yMHO
Bb3MOXHUTE NPOMEHN B TE3UN NPEONO/IOKEHNA KbM KpPaA Ha OTYETHUA NEpPUO KaTo Ce Nnpuema, 4e
OCTaHa/InTe OCTaBaT HENpPOMEHEHW.

Ebektnte oT smeHeHMeTo (yBenuyeHue nnun Hamanenume) c 0.5 % Ha:
a. pbCTa Ha 3annaTuTe

6. AMCKOHTOBAaTa HOpMa

B. TEKYYECTBO

BbPXY CymaTa Ha OTYETeHUTE Pasxoam 3a TeKyL, CTax 1 nxeu 3a 2020 r. 1 pecn. BbPXY ceraliHaTa
CTOMHOCT Ha 3a4b/IXKEHNETO 3a U3NnaLlaHe Ha AePpUHUPaHN AOXOAM NPU NEHCUOHUPAHE, Ca OLeHEHMU
KaKTo cnepBa:
2020 roguHa 2019 roguHa
YBennyeHne HamaneHue YsenuyeHme HamaneHue
BGN '000 BGN'000 BGN '000 BGN '000
MN3meHeHMe Ha pbCTa Ha 3annatuTe 1 (1) 1 (1)
MN3meHeHMe Ha INCKOHTOBaTa Hopma 5 (5) 7 (6)
MN3meHeHMe B TEKYYeCTBOTO - - - -

EdeKT Bbpxy pasmepa Ha OTYETEHOTO 3a4b/IXKEHME OT NPOMAHA Ha OCHOBHMTE MPEANO/OKEHUA:

2020 roauHa 2019 roguHa

YBennyeHue HamaneHue YBenunueHue HamaneHue

BGN '000 BGN '000 BGN '000 BGN '000
M3meHeHMe Ha pbCTa Ha 3annatute - - - -
MN3meHeHMe Ha AMCKOHTOBaTa Hopma (5) 6 (6) 7
MN3meHeHMe B TEKYUYECTBOTO (5) 4 (7) 6

CpeaHo npeTerneHaTa AopaLma Ha 3a4b/XKeHUATa 3a nsnnawaHe Ha aeduHMpaHn A0X0AN Ha
nepcoHana e 10.2r.(2019r.: 12.4r.).

OyvaKBaHMWTe NalaHnA Ha obesleTeHna NpM NeHCMoHUPaHe Mo NiaHa ¢ gePpUHMpaHM goxoam 3a
cnefBalmTe NeT roAvHN Ca KaKkTo cneasa:
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MporHo3Hu nnawaHuAa

MeHcMoHUpaHe
no Bb3pacT MU
CTax
BGN '000
MnawaHma npes 2021 . 32
Mnawanua npes 2022 . -
Mnawanua npes 2023 . -
MnawaHma npes 2024 r. -
Mnawanua npes 2025 . -
32

Hama ovyaKkBaHM NnawaHmAa Ha obesweTeHna NpM NeHCUoOHUpPaHe, CBbP3aHU ¢ bonecT npes
cnefBawmTe NeT rogaunHu.

25.3A4bJ/IKEHNA KbM OOCTABYULN U APYIU KPEOAUTOPU

3a4b/IKEHMATA KbM A0CTaBYULN U APYTU KPEAUTOPU BKIOYBAT:

31.12.2020 31.12.2019
BGN'000 BGN'000
3aAb/IXKEHUA KbM A0CTaBYMLM 302 493
3aAb/IKeHUA 32 ANBUAEHTH 29 18
3aabAXKeHWe Mo Noy4eH KPaTKOCPOYEH 3aem 18 -
Macmeu no gorosopw ¢ KaneHtu (MpunoxkerHune Ne 3) 10 11
Oo6uwo 359 522

3agbaKeHunaTa Kbm goctaBumum Kom 31.12.2020 r. ca TeKyLWwy No AOCTaBKKM Ha ycayrm 3a 2020 1. n ca
[EeHOMWHMPAHU B fIeBa - 26 X.1B. U B eBpo — 276 x. nB. (31.12.2019r. B neBa - 33 x./11B. 1 B eBpo — 460
X.N1B.). 3a4b/IKEHNS KbM A0CTaBUMUM KbM 31.12.2020 r. BKAOUYBAT TEKYLLW 3aAb/IKEHUA, NNaTUMU
npes m. AHyapm 2021 r. no gorosop c doiuye Bbopce 3a Tbprosua ¢ nnatopmarta T7.

3ab/rKeHMATa 33 AMBUAEHTU B pasmep Ha 29 x.n.. (31.12.2019 r.: 18 x.nB.) npeacTaBnssat
HeusnaaTeH ANBUOEHTM HA aKLMOHEPU OT pasnpeaeneHune Ha neyanbara 3a 2019 r., 2018 r., 2017
r., 2016 r. Kom 31.12.2020r., pecn. 31.12.2019 r. ca Bb3cTaHOBEHU Ha bbarapcka ¢oHaoBa 6opca A/l
HemsnnaTeHuTe cymu ot anmsugeHTtn 3a 2019 r., pecn. 2018 r. ot LleHTpaneH Adenosutap AL v baHka
OCK AL,

Kbm 31.12.2020 r. 3agb/1’KeHMETO No NoAyYeH KPaTKOCpOYeH 3aem B pa3mep Ha 18 x./1B. e no
CKNtoyeH aorosop mexay bbvarapcka ¢oHagosa 6opca AL u Knubp Ekc AL KaTo obesneyeHme no
To3M 3aem bbarapcka PoHgosa Bopca ALl e npegoctaBuna 40 6pos 06MKHOBEHU , NOMMEHHM,
6e3HaNIMUYHM akumm oT Kanutana Ha LleHTpaneH [eno3suTtap AL (MpunoxeHue 18). Bbarapcka
®oHpoBa bopca ALl ce 3aab/rKaBa Aa BbpHE NapuYHUAT 3aem, a Knnbp EKkc ALl noema 6e3ycioBeH 1
HEOTMEHAEM aHTFAXKMMEHT Aa NPEXBbPAM aKLMUTE NpeaMeT Ha obe3neyeHNeTo B CPOKA A0
31.01.2021 roanHa.

78



Kbm 31.12.2020 r. nacueuTe NO A0roBOPU C KAMEHTU B pasmep Ha 10 X./1B. ca NO CKAOYEH JOroBOp
mexay bbnarapcka baHka 3a Passutne AL n bbarapcka PoHaosa bopca ALl 3a duHaHCMpaHe Ha
Nporpamara 3a CTapTMpaLLM MaaKn U cpesHM KomnaHuu , Beam Up Lab“, nanbaHeHneTo no KoiTo e
nnaHunpado 3a 2021 r.

Kbm 31.12.2019 r. nacusuTe N0 AOroBOPU C KAMEHTU B pasmep Ha 11 X./1B. BKAOYBAT OCHOBHO
npegnnateHnTe 3a MHGOPMaLLMOHHO 0BCNYKBAHE, PEFNCTPALMA U NOAAPDBIKKA HA perncTpauma Ha
OcHoBeH nasap (BSE) u AntepHatmBeH nasap (BaSE) 3a 2020 r. (pecn. 2019 r.), KouTto ce nnawaT
cbrnacHo Tapudara Ha bopcaTa.

26.3AAbJ/IKEHNA KbM NEPCOHA/IA 1 COLLMATHOTO OCUTYPABAHE

3aabnXKeHuATa KbM NepcoHana U CouManHOTo ocurypasaHe BkatousaT: 31.12.2020 31.12.2019
BGN'000 BGN'000

3a4baKeHnA Mo HeM3noN3BaHM KOMNEHCUPYEMU OTNYCKMU 119 70
3a4b/IXKEHMA KbM COLLMAHO U 34PaBHO OCUTYPABAHE, CBbP3aHM C TEKYLLM 26 5
3a4b/IKEHNA 4
3a4b/IKEeHMA KbM COLMAMHO M 34paBHO OCUTYpPABaHE 33 KOMMEHCUpPYeMHU

OTNYCKMU 16 11
O6uwo 161 105

27.3AA0b/TKEHNA 3A JAHBLUN

3aAb/IKeHUATA 33 JaHbLW BKAKOYBAT: 31.12.2020 31.12.2019
BGN'000 BGN'000

[daHbuy BbpXy AoxoguTe Ha dpM3mMyeckute amua 21 14
JaHbK Bbpxy AobaBeHa CTOMHOCT 4 5
JaHbum BbpXY pa3xoante 6 3
Oo6uwo 31 22

[daHbUYHUTE 3a4b/IKEHNA HA APYIKECTBOTO Ca TEKYLUM.

Jo pataTta Ha u3gaBaHe Ha UHANBMAYANHUA GUHAHCOB OTYET B APYXKECTBOTO Ca U3BBPLUEHN PEBU3UU
W NPOBEPKM, KAaKTO cnenBa:

- noAAC-pn030.04.2004 .

- NbJIHA gaHbYHa pesu3na —kKbm 31.12.2002 r.

- oT HaumoHaneH ocuryputeneH MHCTUTYT — A0 30.06.1999 r.
JaHbYHa peBun3nsA ce M3BbHPLLBA B NETTOAMLIEH CPOK OT M3TUYAHE HA FOANHATA, NPe3 KOATO e
nogageHa AaHbyHaTa AeKlapaluma 33 CbOTBETHOTO 3aAb/iKeHue. PeBu3sunATa noTebpKaasa
OKOHYATENIHO AAaHBYHOTO 3a4b/IKEHNE HA CbOTBETHOTO APYHKECTBO-AAaHBUYHO 3a4b/IKEHO NIMLE,
OCBEH B M3PMYHO NpeaBUAEHNTE OT 3aKOHOAATENCTBOTO CAyYau.
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28.IU3NHT

AKTUBM M Nacuem, NPU3HATU B UHOANUBUAYANTHNA OTHET 3a d)l/IHaHCOBOTO CbCTOAHUNE
B nHgmMBuayanHmA otTyeT 3a (I)VIHaHCOBOTO CbCTOAHME Ca NpeacTtaBeHU cnegHuTe 0beKkTn n Cymu,

CBbpP3aHU C 40TroBOPU 3a IN3UHT!

AKTMBUWTE ,,NPaABO Ha No0/3BaHe" ca BK/OYEHWN B UHAMBUAYAIHUS OTYET 32 PMHAHCOBO CbCTOAHUE KbM
UMOTU, MaLlLMHKU K obopyasaHe (MpunoxkeHue 13)

Crpaau
2020 2019
BGN ‘000 BGN ‘000
OTyeTHa cTOMHOCT
1 aHyapu 18 18
YeenunyeHna/npnaobutm i -
HamaneHua/otnncanHm i -
Canpo Ha 31 gekemspu 18 18
HatpynaHa amopTu3aums
1 aHyapwu 3 -
HauncneHa amopTm3ayma 3a rognmHaTta 4 3
Canpo Ha 31 gekemspu 7 3
BanaHcoBa cToMHOCT Ha 1 aHyapu (MpunoxkeHune Neo 13) 15 18
BanaHcoBa cToMHOCT Ha 31 aekempu (MpunorkeHne Ne 13) 11 15
3aabaxKeHunaTa No M3MHF KbM 31 AeKeMBpPU ca KaKTo c/eaBa:
2020 2019
BGN'000 BGN'000
1 aHyapu 15 18
YBenunyenuma - -
HauncneHa nuxsa 1 1
MnawaHwma (4) (4)
31 pekemspu 12 15
B T.u.
AbnrocpoyHa yact 11 11
KpaTKkocpouHa vacT 1 4
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Pasxoan, NnpusHaT B UHAMBUAYANHUA OTYET 33 BCEOOXBATHUA AOXO0L
lpunoxeHua 2020 2019

BGN'000 BGN'000

Pasxoau 3a amopTM3auUMM Ha aKTMBM ,MPaBO  Ha

nonssaHe” (MC®O 16) 13 4 3
Pa3xoau 3a nnuxsu 3a 3aabaxKeHMATa No An3mHr — MCPO 16

(BKNtOYEHM BbB dUHAHCOBUTE pa3xoam) 10 - 1
Mpuxoam oT oTAaBaHe Mo HaeM Ha ABUMKUMO U HEZIBUMKMMO

MMYLLECTBO 4 45 45

O6WMAT M3XoAALL, NAapPUYEH NOTOK NO JOroBopwu 3a n3mHr npes 2020 r. e B pasmep Ha 4 x. nB. (2019
r..4x.ns.).

JInsunHrosmn AEVIHOCTM Ha APYyXeCTBOTO U HAYMUH HA TAXHOTO OTYUTAHE

JInsnHrononyyaten

JpyKecTBoTo MMa eayH J0roBOP 3a IM3MHT HA HEABUXKMM MMOT. JOroBOp®bT € CKAOYEH 33
HeonpeaefeH CPOK, OCBEH aKO He 6bae NpeKpaTeH OT HAKOA OT CTpaHuTe. [lpy»KecTBOTO €
HanNpaBW/IO aHa/IM3 U e ONpeaen/o, Ye CPOKBT Ha AOroBoOpa e neT roguHu. NpegnonoxeHuaTa Ha
PBHKOBOACTBOTO M KOMMAEKCA OT KPUTEPUM NPU ONpesensiHe CPOKA Ha AOrOBOPA Ca ONOBECTEHM B
MpunokeHune Ne 2.27.

JInsnHrogaren

Lpy*KecTBOTO MMa CKItOYEH A0TOBOPU 33 HAEM C AbLLEPHO APYKECTBO KaTo IN3NHIoaaTen 3a
OTAaBaHe noj Haem Ha nomeweHnA. JoroBopsbT e € OCTaTbYeH CPOK 6 roAMHM, @ O4aKBaHUTE
naallaHua no aorosopa ca 45x. n8./roanHa.

29.CETMEHTHO OTYMUTAHE

CermeTHOTO OTYMTAHE B APYKECTBOTO € OPraHn3npaHo Ha 6a3a OCHOBHUTE BU3HEC AeMHOCTH,
M3BbPLUBaAHM OT bopcaTa: a) Tbproeus ¢ PUHAHCOBU UHCTPYMEHTH; 6) MHOPMALIMOHHO 06CNyKBaHe
W B) perncrpauma u noaabpskaHe Ha eMUCUN LieHHM KHUKA 32 TbproBus.

CTaTmuuTte Ha NpUXoAmUTe, Pa3xoamuTe 1 pesynTata Ha BU3HEC cermeHTUTe, onpeaeneHn B APYKeCTBOTO
BK/IOYBAT:
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Toprosus ¢ UHpopmaumoHHo Perucrpauua n 06wo

¢unHaHcoBM ob6cnyKBaHe noaAabpKaHe Ha
MHCTPYMEHTHU emucun puHaHCoBMU
MHCTPYMEHTHU 3a
Tbprosus

2020 2019 2020 2019 2020 2019 2020 2019

BGN'OO0 BGN'O00 BGN'000 BGN'O00 BGN'000 BGN'000 BGN'000 BGN'000
Mpuxogm no cermeHTH 583 505 699 601 618 613 1,900 1,719
Pa3sxoau 3a maTepmanm  KOHCyMaTUBU (10) (8) (9) (7) (10) (9) (29) (24)
Pa3xoau 3a BbHLLHM YCAYTU (704) (589) (200) (151) (267) (239) (1,271) (979)
Pa3sxoga 3a amopTM3aumnu (94) (40) - - - - (94) (40)
Pa3xoau 3a nepcoHan (261) (207) (442) (396) (407) (332) (1,110) (935)
Opyru pasxogu (16) (15) (20) (18) (18) (19) (54) (52)
O6ww,o onepaTUBHU pa3xoam (1,085) (859) (671) (572) (702) (599) (2,458) (2,030)
Pe3ynTaT Ha cermeHTa (502) (354) 28 29 (84) 14 (558) (311)
HepasnpeneneHu onepatMBHmM A0oXoAmM OT AeMHOCTTa 68 72
HepasnpegeneHn onepaTtMBHU pa3xoam oT AeMHOCTTa (777) (1,168)
3ary6a ot onepaTMBHa AeAHOCT (1,267) (1,407)
®drHaHCOBKM NpUxoau 2,268 1,788
®urHaHCcoBM pasxogu (4) (15)
MNeuyan6a npeaun faHbK BbpXy Neyanbarta 997 366
MKoHOMMA OT AaHbK BbpXy NeyanbaTa 11 38

HetHa neuyan6a 3a nepuoaa 1,008 404

82



AKTUBUTE N NacuBUTE Ha BU3HEC CermeHTUTe BKAOYBAT:

Toprosus ¢ UHdopmauymnoHHo Peructpauua u O6wo
¢dunHaHcoBuU o6cnyKBaHe noaAabpXKaHe Ha
MHCTPYMEHTH emucumn

¢dunHaHcoBMU

MHCTPYMEHTU 3a

Tbprosus
2020 2019 2020 2019 2020 2019 2020 2019

BGN'000 BGN'000 BGN'000 BGN'0O00 BGN'000 BGN'000 BGN'000 BGN'000
AKTUBM No 61U3HEC cermeHTH

TbproscKku B3emaHma 2 1 237 170 1 2 240 173
AKTUBM Ha cermeHTa 2 1 237 170 1 2 240 173
HepasnpeaeneHu akTuBmM 11,951 11,361
O6wwo aKkTUBMU 12,191 11,534

Nacueu no 6M3Hec cermeHTH

3aab/mKeHua KbM

J0CTaBYNLIN 276 460 - - - 10 276 470
3aab/mKeHua KbM

nepcoHana W COUMANHOTO

ocurypsasaHe 17 31 7 23 12 27 36 81
Macueu Ha cermeHTa 293 491 7 13 12 37 312 551
HepasnpeaeneHu nacveu 356 223
O6wo nacusu 668 774

JpyKecTBoTo MMa KanuTanoBK pasxoam, CBbpP3aHu ¢ 6usHec cermeHT Tbprosus ¢ PrHAHCOBU
WMHCTPYMeHTH. MNoKynKa Ha copTyep oT DBAG, BbB Bpb3Ka C NPeEMMHABAHETO KbM HOBATa cMcTema 3a
Tbprosusa T 7 n 3akyneHuat codtyep 3a Haazop Skila. Kbm 31 gekemspu 2020 r. UMa OTYETEHU
pa3xoam 3a aMopTM3aums, CBbP3aHM C BU3HEC cermeHTUTe B pasmep Ha 94 xun.nesa (2019 r.: 40
XWn.nesa).

Kbm 31.12.2020 r. HAMa OTYETEHWN HEMAPUYHM PA3X0O4M, PA3INYHM OT aMOPTU3ALLMM, CBBP3aHU C
6usHec cermeHTM (2019 r.: HAMA).

Bbnrapcka poHaoBa 60pca Al 3BbPLIBA CBOATA AEMHOCT CamMo Ha TepuTopuaTa Ha PenybaunKa
Bvarapua.

Kbm 31.12.2020 r. gpy*KecTBOTO e peanm3mpaso Npuxoamu ot 6bArapckm KAneHTn B pasmep Ha 1,303
x.nB. (31.12.2019 r.: 1,212 x.nB.), a NpUxoauTe OT UyXKAECTPAHHU KNNEHTU ca B pa3mep Ha 592 x.nB..
(31.12.2019r.: 507 x.ns..).

Ob6uwuTe NpUXoau OT CASNKU C HAN-TONEMUTE KIUEHTU Ha APYXHECTBOTO N CbOTBETHUA BU3HEC
CermeHT ca KaKTo c/ieaBa:
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31.12.2020

BGN’000 %

Knnent 1 YyXKAEeCTpaHeH KANeHT 586 31%
KnneHnt 2 6BArAPCKU KANEHT 74 4%
KnneHt 3 6BNrAPCKU KANEHT 66 3%
Knnent 4 6BArAPCKU KANEHT 61 3%

31.12.2019

BGN’000 %
Knnent 1 YyXKAeCTpaHeH KAUEHT 493 29%
KnneHnt 2 OBNTAPCKU KANEHT 67 4%
KnneHt 3 6BNTAPCKU KANEHT 55 3%
Knnent 4 O6BNTAPCKU KANEHT 53 3%

30.YNPABJIEHUE HA ®UHAHCOBUA PUCK

B xoaa Ha obuyaliHaTa cM AEMHOCT APYHKECTBOTO MOXKe Aa 6bAe N310KEeHO Ha Pa3NnYHM GUHAHCOBM
PUCKOBE, HaN-Ba*KHWUTE OT KOUTO Ca: NasapeH PUCK (BKIOYBALL, BanyTeH PUCK, PUCK OT NPOMSsiHA Ha
cnpaBeanMBaTa CTOMHOCT M LLEHOBW PUCK), KpeaMTEH PUCK, TIUKBUAEH PUCK U PUCK Ha INXBEHO-
06Bbp3aHuUTe NapuyHM notoum. O6LOTO ynpasBieHMe Ha pUCKa e POKyCMpPaHOo BbPXY NPOrHo3MpaHe
Ha pesyaTatuTe oT onpegeneHn ob6aactM Ha PUHAHCOBUTE Nas3apwu 3a NOCTUraHE Ha MUHUMU3UpPAHe
Ha NOTEeHUMANHUTE OTpULaTeNHN edeKTU, KOUTO Brxa MOrAKM Aa ce OTPas3AT BbPXy GMHaHCOBUTE
pPe3ynTaTh N CbCTOSTHUE HA APY*KeCcTBOTO. [oAnTUKaTa B TasmM 061acT € CBbp3aHa C U3BbPLUBAHETO Ha
OLLEHKM Ha NasapHuUTe 06CToNATeICTBA BbB BPb3Ka C HanpaBeHUTe MHBECTULUM U popmuUTe 3a
noaabp}KaHe Ha IMKBUAHUTE cpeacTBa. YacT oT npunaraHUTE MexaHM3MK ca CBbP3aHU U C aHaIn3 U
TbpCeHe Ha MPUIOHKNMU PeLLeHMsA Mo OTHOLLEHWE onpeaensaHeTo Ha afleKBAaTHU LEHWN Ha YCAYruTe,
npegnaraHu ot bbarapcka poHgosa 6opca ALl. OCHOBHUAT CTPEMEXK NPU YNPaBAEHMETO Ha
pUCKOBETE € HeAoMNYyCKaHEeTO Ha HeonpaBAaHaTa MM KOHLEHTpaUus.

YnpaBAeHWeTo Ha pUCKa B APYKECTBOTO Ce OCbLUECTBABA TEKYLLO OT ONepaTMBHOTO PbKOBOACTBO Ha
APYKECTBOTO CbrACHO NOIMTUKATA, onpeaesneHa oT CbBeTa Ha AnpekTopuTe. CbBETHLT Ha
ANpEeKTopuTe e Npuea OCHOBHU NMPUHLMNM HA 06WOTO ynpasaeHue Ha GUHAHCOBMUA PUCK, Ha basaTa
Ha KOWTO ca pa3paboTeHu KOHKPeTHMTE NpoLeaypu 3a ynpasieHne Ha oTaenHuTe cneumdruHm
PWCKOBE, KaTo Ba/lyTeH, LLEHOBW, IMXBEH, KPeAUTEH U IMKBUAEH, U 32 pUCKa NPU M3MNON3BAHETO HA
HeZepvBaTUBHU UHCTPYMEHTMW.
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KaTeropun GMHAHCOBU MHCTPYMEHTH:

®UHAHCOBM aKTMBU — Aa ce onpaBAT Tabnuuute — cpouHute 31.12.2020 31.12.2019
[Eno3nTU Aia UAAT KbM NapUYHU CPEACTBA U EKBUBAJIEHTM.
BGN '000 BGN '000

®UHAHCOBM aKTUBU OLIEHABAaHU NO cCnNpaBeAsnBa CTOMHOCT
npes ppyr BceobxearteH goxop, 2,207 2,317
[ObAroBn MHCTPYMEHTU, OL,EHABAHM MO ChpaBenMBa CTOMHOCT
npes Apyr BceobxBaTeH A0X0A, 1,836 1,943
KanuTanoBu MHCTPYMEHTM OLLEHAAIBaHW MO CnpaBea/iMBa CTOMHOCT
npe3 AB/, 371 374
®UHAHCOBM aKTUBU NO aMOpPTU3MUpPaHa CTOMHOCT 2,253 1,641
TbproBCKM B3eMaHMA 259 173
MapuyHKU cpeacTBa U NAPUYHN EKBMBANEHTHU 1,994 1,468
O6uwo 4,460 3,958
®d1HaHCOBM NacuBuU 31.12.2020 31.12.2019

BGN '000 BGN '000
®UHaHCOBM NAaCMBU NO aMOPTU3NPAHA CTOMHOCT 360 526
TbpProBCKM 3a4b/KEHMA U 3a4bIXKEHUA KbM Apyru Kpegmutopu 319 493
3aAb/IKEeHUA 32 ANBUAEHTH 29 18
3a4b/IKEHUA NO NN3NHT 12 15
06wo 360 526

MasapeH puck

a. BanyteH puck

[py*KeCcTBOTO He e U3/I0KEHO Ha BaNyTeH PUCK, 3aL,0TO NOYTU BCUYKM HEFOBM ONEepaLun 1 CAeNKu ca
AEHOMUHMPaHM B 6bArapcky esa u/Mamn eBpo, AOKONKOTO NOCAeAHOTO e C GUKCUPaH Kypc CNpAmMOo
/leBa Mo 3aKOH.

6. LleHoBUM pUckK

[py*KeCTBOTO € U3/10XKEHO Ha LeHOBM PUCK MO OTHOLWEHWE Ha NPUTEKABAHUTE OT HEro LeHHM KHMKA,
KnacnduumpaHm Kato GMHAHCOBM aKTMBM, OTYMTAHM MO CNpaBes/MBa CTOMHOCT Npes Apyrus
BCe0obXBaTeH A0X0A, BK/. M MOPaay KOHLEHTPaUMA B TMNA KHUXKA. PbKOBOACTBOTO OLEHABA KaTo
LA10 TO3U PUCK KaTo HUCBK NOpPaay KOHCEPBATUBHUA XapaKTep Ha MHBECTULMUTE - OCHOBHO B
6bArapCckM AbPXKABHU LEHHU KHUKA. PbKOBOACTBOTO € YCTaHOBW/IO NpoLeaypy 3a TEKYLLO
HabnlAeHWe Ha MPOMEHUTE B LLeHUTEe, AOXOAHOCTTa M MaTypuTeTHaTa CTPYKTYpa Ha NpUTerKaBaHuTe
AbPKABHU LEHHM KHUMKA, U pecr. npegnprveMaHe Ha CBOEBPeMEHHN MepKU 1 AelCTBUA Npu
Han4YMe Ha MHAMKATOPW 3a NO-TPaMHU HEeraTUBHM TeHAeHLMM, ocobeHo cera B 06CTaHOBKaTa Ha
CBETOBHATa MKOHOMMYECKA KpU3a, pecn. TeKYLLM 1 3a4b160YeHN aHaIM3n Ha 06Cy»KBaHETO Ha
BbTPELWHMA AbAT M Bb3MOKHOCTUTE 32 06C/IyKBaHe B 6baelle OT CTpaHa Ha 6barapckaTta gbprKasa.

PbKoBOACTBOTO Ha APYXeCTBOTO He € pa3rnexXaazio Bb3aMOXKHOCTTA 3a MHBECTULLMN B KOPNOPAaTUBHU
AbATOBU UHCTPYMEHTU NOPaan Henpnemameumna KpeanteH puCcKk U HUCKata TIMKBUOHOCT.
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Mopaau AbArvA CPOK A0 NaferKa M NoTeHUpMa HaTa Bb3MOXKHOCT Npes ceaBalumTe 5 roamHm aa ce
Ha/0}KM NON3BaHe Ha cpeAcTBaTa MHBECTUPaAHU B AbarocpoyHm ALK, pbkoBoacTBOTO e npueso Te Aa
ce Knacuouumpat ,,dMHAHACOBM aKTMBW, OTYMTAHM MO CNpaBeaMBa CTOMHOCT Npes Apyr BceobxsaTeH
A0X0Z (4bArOBM MHCTPYMEHTH)”, KOETO Hasara NepMoguyYHa NPeoLLeHKa Ha Te3N aKTUBM U CbOTBETHO
OoTYMTaHe Ha epeKTUTe OT HeA B OTAEIeH NpeoLeHbYeH pe3eps (Npes Apyr BceobxsaTeH 40X04) KbM
KanuTana Ha ApYKecTBOTO.

Kbm AaTaTta Ha U3roTBsAiHE Ha MHAMBWUAYAIHWA OTYET PbKOBOACTBOTO CYNTA, Ye cpescTBaTa
MHBECTUPaHU B AbArocpoyHn ALK He ca HenocpeacTBEHO HEOBX0AMMM 33 U3BBPLIBAHETO Ha
onepaTMBHaTa AeWHOCT Ha APYKecTBOTO.

KpeguteH puck

®PUHAHCOBUTE aKTUBU Ha APYIKECTBOTO Ca KOHUEHTPUPAHU B ChegHUTE FPYNn: MapuyHM cpeacTea
(TEKYLLM CMETKU U CPOYHM AENO3UTUN), UHBECTULMMU, OLEHSIBAHN MO aMOPTU3NPaHa CTOMHOCT,
WHBECTULMU, OLLEHSABAHW MO CNpaBea/inBa CTOMHOCT Npes Apyr BceobxBaTeH A0X04, (AbpKaBHU
LEeHHM KHUMKa N MaJILMHCTBEHO yYacTue B Apyrv NpeanpuaTmna), TbproBCKM M APYrM B3EMaHMS.

KpeanTHUAT PUCK e CBbP3aH C PUCKA HAKOM OT KOHTpPareHTUTe Ha ApYecTBoTo Aa He 6bae B
CbCTOAIHME A3 U3MbIHU U3LANO U B 06MYaliHO NpeaBUAEHUTE CPOKOBE 3aAb/IKEHUATA CU KbM HEro.
TbproBcKUTe B3emMaHUA ca NpeAcTaBeHu B UHAUBUAYANHUA OTYET 32 PUHAHCOBOTO CbCTOAHUE B
HeTeH pa3mep, cnef npucnagaHe Ha HauucneHnTe obesLeHKM No oYakBaHW KpeauTHU 3arybu.
Ob6e3ueHKM ca HanpaBeHW KbAETO M KoraTo ca 6uam Haauue cbbutna, naeHTuduumnpalLm sarybu ot
HecbbMpPaemMocCT CbrnacHo NpeaulleH onuT.

[py*KecTBOTO HAMa 3HAaUMUTE/IHA KOHLEHTPALMA Ha KPpeauTeH PUCK, Tbi KaTo BopcaTa M3BbpLIBa
cneunanusupaH BUA yCAyrn Ha CBOUTE KAMEHTU, KOMTO Ca OCHOBHO MHBECTULMOHHM NOCPEeAHUUM U
6aHKuM B Bbarapua. Te umaT f06po PUHAHCOBO CHCTOAHUE, ABJITa UCTOPUSA U TbPTOBCKO
CbTPYAHNYECTBO C bopcaTa M He AONYCKAT HapyLLIeHMA NPY CNa3BaHeTo Ha KpeaUTHUTE YC0BUA
CbrNacHO NPaBUAHWMKA 33 AEAHOCTTa I MO OTHOLIEHWE U3NAALWAHETO Ha Ab/IKUMUTE TaKCK 33
nonseaHuTe ycayrm ot bopcarta.

Mpy AbprKaHUTE ABATOCPOYHUN ABATOBU MHCTPYMEHTU C eMUTEHT PenybaunKa Bbarapus, cbluecTsyBa
KpeauTeH PUCK, HO ce Npuema, Ye Nopaam BUCOKUA KpeauTeH PEUTUHE Ha CyBepeHa Ha To3M eTan
KPEAUTHUAT PUCK € HUCDK.

MonuTUKaTa Ha APYKECTBOTO € Aa U3BbPLUBA NpoAa*KbMTe cu Npu ycnosmATa Ha He3abaBHO naallaHe
— OCHOBHO TaKcK 3a bopcoBaTa TbProBuMA, KOMTO ce 3anaallaT caeq Asa AHW NPU CeTb/IMEHTa Ha
caenkaTa. CbbMpaemocTTa Ha B3eMaHMATa Ce KOHTPOIMPA TEKYLLLO M CTPUKTHO OT OTAeNa 3a
pervcrpauum, Tbprosus n GMHaHCOBUA OTAE/, CbIIacHO yCTaHOBEHaTa NoNTUKA Ha APYXKeCTBOTO. 3a
LeNTa exxeaHeBHO ce NpaBu Npernes Ha OTKPUTUTE NO3ULUM NO KIUEHTU, KaKTo U NoNyYeHUTe
MOCTbM/IEHUSA, KaTO Ce U3BbPLLBA PaBHEHUE M aHanM3. TakcuTe 3a NbpBOHaYa Ha PerncTpaums u
noaabpyKaHe Ha pernctpauma oT cTpaHa Ha KNMeHTUTe ce 3aniallat npeau Aa 6baaT AonycHat Ao
aKTMBHa TbProsus.

3a orpaHn4yaBaHe Ha PUCKa OTHOCHO NapWYHUTE CPeacTBa U NPELOCTaBEHU AEMNO3UTU NONUTUKA Ha
OPYKECTBOTO € Aa MM pa3npenens no TeKywm 1 4eN03UTHU CMETKU C PasnyeH CPOK B PasINYHK
bUHAHCOBKM MHCTUTYLMM B Bbarapua.
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NpocpoueHn CHeHactbnun bes 06wo
®DUHAHCOBU aKTUBU nagex martyputeTt
31.12.2020 BGN '000 BGN '000 BGN'000 BGN '000

®UHAHCOBM aKTMBM OLEHABAHW MO CnpaBea/nBa

cToHocT npes B/, - 1,836 371 2,207
JObAroBn MHCTPYMEHTM, OLLEHABAHW NO CNpaBea/vBa
cToMHocT npe3 B - 1,836 - 1,836
KanuTtanosu WUHCTPYMEHTH, oLeHABaHMU no
cnpaseanmBa cToHocT npes 4B/ - - 371 371
®UHAHCOBU aKTUBM NO aMOpPTU3MpPaAHA CTOMHOCT - 1,250 1,003 2,253
TbproBCKM B3eMaHUA 259 259
Apyau e3emaHuAa 1,214 - 1,214
Obe3yeHKa Ha Opyau 83eMaHUs (1,214) (1,214)
[pyrv B3emaHuA HETHO OT obe3LeHKa - - - -
MapuyHKn cpeacTBa M NAPUYHM EKBUBANEHTU 991 1,003 1,994
ObLO: - 3,086 1,374 4,460
MpocpoueHn C HeHactbnun bes O6wo
®DUHAHCOBU aKTUBU nagex matypurer
31.12.2019 BGN '000 BGN '000 BGN '000 BGN '000

®UHAHCOBU aKTUBMU OLLEHABAHU NO cnpaseagnuvea

cToiHocT npes3 B4 - 1,943 374 2,317
Ovnrosu WNHCTPYMEHTH, oLeHABaHM no

cnpaBeA/iBa CToMHoCT npes AB/, - 1,943 - 1,943
KanutanoBn  WHCTPYMEHTM,  OLEHABaHM MO

cnpaseanmBa cToHocT npes 4B/ - - 374 374
®UHAHCOBU aKTUBM NO aMOPTU3UPAHA CTOUHOCT - 173 1,468 1,641
TbproBCKM B3eEMaHUA 173 173
Apyau 83emaHuAa 1,214 - 1,214
Obe3ueHKa Ha Opyau 83eMaHUs (1,214) (1,214)
[pyrn B3emaHusa HETHO OT obe3LeHKa - - - -
MapnyHKU cpeacTBa N NAPUYHM EKBUBANEHTU - 1,468 1,468
ObLLO: - 2,116 1,842 3,958

MapuyHWTE CpeacTBa, BKAYUTENHO Pa3NIaLLATE/THM OnepaLmm, ca orpaHnyYeHmn fo 6aHku ¢ 4obpa
penytauma u ankeuaHocT (MpunoxkeHue No 21)

JINKBNAEH pUCK

JIMKBUOHUAT PUCK ce M3passABa B HEraTMBHATa CUTyauma APYKeCTBOTO Aa He b6bae B CbCTOAHME Aa
nocpetiHe 6e3ycn10BHO BCUYKM CBOM 3a4b/IXKEHMA CbIIACHO TeXHMA NageK. To nposexaa
KOHCepBaTMBHa NOJIMTMKA MO yNpaB/ieHWe Ha IMKBUAHOCTTA, Ypes3 KOATO NOCTOAHHO NoaAbpiKa
onTUManeH AMKBUAEH 3anac NapuyHKN cpeacTsa, 4o6pa cNnocobHOCT Ha GMHAHCUPaHe Ha
CTOMaHcKaTa cu AeMHOCT, OCbLLECTBABA NOCTOSAHHO KOHTPO/IHO HabloaeHue Ha GaKkTUYeckuTe u
NPOrHO3HM NapPWUYHM NOTOLM N0 NEPUOAN Hanpes U NoaabpKaHe Ha PaBHOBECUE MeXKAY
MaTypPUTETHUTE MPaHNLM Ha aKTMBUTE M NAaCUBUTE Ha APYKECTBOTO. [lpy»KecTBOTO reHepupa u
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pasnonara ¢ foCTaTb4yHO cOH6CTBEHM 0BOPOTHU CPEACTBA M HAMA HEOBXOAMMOCT OT NPUBIEYEHM
CpeAcTBa 3a MU3BbPLUBAHE Ha onepaTMBHAaTa CU AeWHOCT. TeKyLLO MaTypUTETLT U CBOEBPEMEHHOTO
OCbLUECTBABAHE Ha NNALLLAHMATA Ce cneam oT GMHAHCOBUA OTAE, KAaTo Ce NOoAAbPIKA exegHeBHa
MHPOPMaLMSA 33 HAZIMYHUTE NAPUYHM CPEeACTBA M NpeacToAwmTe naawaHus. CBobogHuTe cpeacTea
Ce UHBEeCTMPAT B CPOYHM AEN0o3uTH Npu BaHKK, C 06UYaeH opurnHaneH matypurtet ot 1-12 meceua,
CYMTAHM 33 CPABHUTEIHO HUCKOPUCKOBU MHCTPYMEHTU, NMPU OTHOCUTE/THO BUCOKA 4OXOAHOCT.

Kbm 31 AEKemMBpU d)VIHaHCOBVITe HeaepuBaTuBHU NAaCUBU Ha APYHKECTBOTO N KbM ABETE AATU HA
UHAUBUNOYANHNA OTYET 34 d)VIHaHCOBOTO CbCTOAHUE Ca C A0 eaNH mecel, OCTaTb4eH MaTypuUTeT
cnpAmMmo AorosopeHuA.

PUCK Ha "nxBOHOCHUTE napuyHn noToumn

KaTo LAn0 APYKEeCTBOTO MMa 3HAUYMTENHA YaCT IMXBOHOCHU aKTUBK. MpuxoamTe 1 onepaTuBHUTE
napuyHM NOTOLM ca CTabUAHK, NPeaABUANMM U OTHOCUTENHO cnabo 3aBUCMMM OT NPOMEHUTE B
nasapHuTe INXBEHU PaBHULLA, AOKOIKOTO OCHOBHATa YacT OT IMXBOHOCHMTE aKTUBU ca C pUKCUPaH
INXBEH MPOLLEHT — MHBECTULUW, AbPXKaHM A0 Nagex - obanraunmn (AeHOMUHUPaHN B eBpO),
WMHBECTULMM Ha pa3nosioxeHue 3a npoaarkba (abpiKaBHM LEHHWN KHUXKa B /1IeBa U €BPO) U
npeaocTaBeHn cpoYHU Aeno3nTtn B 6aHKK (B 1eBa U B €BpO).

®dukcupaH MMnasauy, besnuxse-
31 pekemspu 2020 nmxeeH % NuMxeeH % HU Oo6wo
BGN'000 BGN'000 BGN'000 BGN'000
®dUHAHCOBMU aKTUBMU
®uHaHCOBM aKTMBM NO  cnpasea/snBa

CTOMHOCT Npes Apyr BceobxsaTeH A0X0A, 1,836 - 371 2,207
ObnAroBn  WMHCTPYMEHTW,  OUEHABaHW MO
cnpaBegnmBea cToHocT npes B4 1,836 - - 1,836
KanutanoBn WHCTPYMEHTW, OLEHABAHU MO
cnpaBegnmBea cToHocT npes B4 - - 371 371
®UHAHCOBM aKTMBM NO amMOpTU3MpaHa
CTOMHOCT 991 1,000 262 2,253
TbproBCcKM B3eMaHumA - - 259 259
[pyrv Tekywwm B3emaHuma - - - -
MapuyHKU cpeacTBa U NAPUYHU EKBMBANEHTHU 991 1,000 3 1,994
2,827 1,000 633 4,460
®unHaHcoBM Nacusm
TbproBCKM 3a4bAXKEHUA - - 319 319
3aAb/IKEeHUA 32 ANBUAEHTH - - 29 29
3aAb/IKEHUA NO AN3UHT 12 - - 12
12 - 348 360
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31 pekemspun 2019
®ukcupan  Mnasaw, besnuxse-
nuxseH % NUXBEH % HU o6wo
BGN '000 BGN '000 BGN '000 BGN'000
®UHAHCOBU aKTUBMU
®UHAHCOBM aKTUBU OLUEHABAHM MO

cnpasep/amBa cToiiHocT npes B4 1,943 - 374 2,317
®PuHAHCOBM  aKTMBM  OLEHABAHM MO
cnpasegamBa ctoiiHocT npes 4B/ 1,943 - - 1,943
Kanuntanosm MHCTPYMEHTH - - 374 374
®MHAHCOBM aKTMBU NO aMOPTU3UPAHA
CTOMHOCT - 1,465 176 1,641
TbproBCcKM B3emMaHumA - - 173 173
Opyrv TeKyLWM B3eMaHuA - - - -
MapuyHm cpeacTea 7 napu4yHn
€KBWBANIEHTU - 1,465 3 1,468
1,943 1,465 550 3,958
®d1HaHCOBM NacuBuU
TbproBCcKM 3a4bAXKEHUA - - 317 317
3a4bMKEHNA KbM APYIN KpeamTopu 176 176
3aab/IKeHUA 32 ANBUAEHTH - - 18 18
3aAb/IKEHUA 33 NIUBUHT 15 - 15
15 - 511 526

YHpaBneHme Ha KanntanaosunAa puck

C ynpaBneHMeTo Ha KanuTana ApyKecTBOTO Lean Aa Cb34aBa M NoAAbpKa Bb3MOXKHOCTM TO Aa
NPOABLMKM A3 GYHKUMOHMPA KaTo AEMCTBALO NPeanpuaTME U Aa OCUrypsABa CbOTBETHATa
Bb3BPbLAEMOCT Ha MHBECTUPAHMUTE CPEACTBa Ha aKLUMOHepUTe U CTONAHCKK NOA3K Ha ApyruTe
3aMHTEPECOBaHM NNLLA OT M YYaCTHULM B HEroBMA BU3HEC, KaKTO M Aa NoAAbPXKa ONTUMasHa
KanuTanoBa CTPYKTypa.

M npe3 2020 r. KakTo npe3 2019 r. cTpaTernsTa Ha PbKOBOACTBOTO Ha APYHKECTBOTO € Aa ce paboTu
M3LAN0 CbC cOBCTBEHM CPeACTBA, FTEHEPMPAHM OT CTONAHCKATa My AenHoCT, 6e3 fa non3sa
npuBAeYeHN 3aeMHM cpeacTBa. Ta ocTaBa HenpomeHeHa cnpamo 2018 r.

[pyKecTBOTO TeKyLo HabatoaaBa OCUTYPeHOCTTa U CTPYKTypaTa Ha Kanutana cu. XapakTepHOTO 3a
Hero e, Yye TO TPAAMLMOHHO PUHAHCUPA AEWHOCTTA CU OT COBCTBEHUTE CU FreHepUpaHu nevanbm un
ypes cBOUTE aKuMoHepu, 6e3 n3noi3BaHe Ha AbAroB KanuTann.

HatpynaHuTte neyan6u npes 2019 r. pbKOBOACTBOTO Ha APYKECTBOTO pasnpezesiv 3a NonbaBaHe Ha
OOMbAHUTENHUTE PE3ePBU U 33 ANUBUAEHTH.
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31.12.2020 31.12.2019

BGN ‘000 BGN ‘000
O6uwo AbAroB KanuTan, T.u.: 349 526
TbproBCKM 1 ApYyru 3a4bKeHNA 349 526
HamaneH c napuyHuTe cpeacTBa M NAapPUYHM EKBUBANEHTU (1,003) (1,468)
HeteH abnros KanuTtan (654) (942)
06w cobcTBeH KanuTan 11,523 10,760
O6uwo Kanutan 10,869 9,818
CbOTHOLIEHME HA 3aAMbXKHANOCT (0,06) (0,10)

Cnpasednausea cmoliHocm

KoHuenuuATa 3a cnpaseannsaTta CTOMHOCT NpeAnonara peanansmpaHe Ha GUHAHCOBM MHCTPYMEHTH
ypes npogaxkba, Ha 6asa No3MUMATa, NPEANOOKEHUATA U NPELLEHKUTE Ha HE3aBUCMMM Na3apHU
YYaCTHUUM Ha OCHOBEH WM Hal-U3roAeH 3a AafieH aKTUB WM nacue nasap. 3a ceoute $pUHaAHCOBU
aKTUBM M NacvMBK APYXKECTBOTO NPMema KaTo OCHOBEH nasap ¢pMHaHCOBUTE Nas3apu B bbarapums —
BDB, ronemnTe TbProBCKM HaHKM — AUNBPY U 33 onpeaeneHu cneunduyHn MHCTPYMEHTU — SUPEKTHU
COENKM MeXKAay CTpaHuTe. B noseyeTto cayyaun, obaye, 0cob6eHO No OTHOWeHUe Ha GMHAHCOBUTE
aKTUBU, AbPXKaHWN 40 Nagex, TbProBCKUTE B3EMaHUA, TbProBCKUTE 3a4b/IKEHNA U AENO3UTUTE,
APYKECTBOTO OYAKBa Aa peannsmpa Tesnm GUHAHCOBM aKTMBU U Ypes TAXHOTO LANOCTHO 06paTHO
M3nnallaHe UAM pecn. noracAsaHe BbB BPemMeTo. 3aToBa Te Ce NPeACTaBAT MNo TAXHaTa
amopTU3Mpyema CTOMHOCT.

CnpaBseasiMBaTa CTOMHOCT Ha GUHAHCOBUTE UHCTPYMEHTU, OTYMTAHM NO CNpaBeanmBsa CTOMHOCT npes
Apyrna BceobxsaTeH A0X0A, TbPryBaHU Ha akKTUBHU GpOHA0BKM Na3apu ce basmpa Ha KOTUPAHU ,LieHN
Kynysa”, onosecTeHa OT nasapHuaA onepaTop nocpeactsom oduLmMasHN CPEACTBA KbM Kpas Ha
oTyeTHUA nepuoa. CnpaseainBata CTOMHOCT Ha GUHAHCOBUTE UHCTPYMEHTM, KOUTO He ce TbprysaT
Ha [0CTaTbY4HO aKTUBHM Nasapu ce onpeaens n/uam NoTBbP}KAaBaT Ypes OLeHbYHU METOAM, KOUTO
ce 6asmpart Ha PasIMYHM OLEHBYHU TEXHUKU U NPEANOoN0MKEHMA Ha PbKOBOACTBOTO, HanpaBeHM Ha
6a3a nasapHUTE YC/I0BUA KbM Kpas Ha OTYETHUA Nepuoa, BKA. KOTMPOBKM Ha $OHA0BM nasapu
(AHeBHM M ycpepHeHu).

CblLlo TaKa roiamara 4yacTt oT GMHAHCOBUTE aKTMBU M MacMBM Ca UM KPAaTKOCPOUHM NO CBOATA
CbLUHOCT (TbProBCKMN B3eMaHUSA, TbProBCKM 3a4b/IKEHMA U KPAaTKOCPOUHM 3a4b/XKEHUA KbM ApYIU
KOHTpareHTu), Uam ca oTpaseHu B UHAMBUAYANHMA OTYET 38 PUHAHCOBOTO CbCTOAHME NO Ma3apHa
CTOMHOCT (NpeaocTaBeHn 6e3CPOUHU U CPOUHU BaHKOBM Aeno3nTHN) 1 Nopaan ToBa TAXHaTa
cnpaBeAnMBa CTOMHOCT € NpUbAN3NTeNHO paBHa Ha banaHcoBaTa MM CTOMHOCT. M3KntoueHue oT
NnpaBWIOTO 3a NocaeABalla oLeHKa Mo cnpaBeanBa CTOMHOCT ce Npuaara OTHOCHO 4acT oT
WMHBECTMLMUTE Ha pa3nosioxeHue 3a npoaaxkba, NpeAcTaBAABaLUM y4acTMA B Apyrv NpeanpuaTus, 3a
KOMTO HAAMA Nasap 1 06eKTMBHU YCN0BMA 3a onpeaenaHe No A0CTOBEPEH HauyMH Ha TAXHaTa
cnpaBegAMBa CTOMHOCT, NOpagM KOETO Te ca NpeacTaBeHu Mno LeHa Ha npuaobusaHe (cebectolMHoCT).
PbKOBOACTBOTO Ha APYKECTBOTO CHMTa, Ye MPU CblecTByBalLMTe 06CTOATENCTBA NPeACcTaBeHuTe B
UHAMBUAYANHUA OTYET 38 PUHAHCOBOTO CbCTOSAHME OLLEHKM Ha PUHAHCOBUTE aKTUBM M NacMBU ca
Bb3MOKHO Hall-HaZeXAHW, aAeKBaTHU N JOCTOBEPHM 3a LieaunTe Ha MHaHCcoBaTa OTYETHOCT.
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31.CBbP3AHU JIULUA U CAENKU CbC CBbP3AHU JIULA
AvwepHu Opyxrecmea

bopcaTta nputerkasa 100 % oT KanuTana Ha Cepsun3 PuHaHcoBm Mazapu EOO/L, KoeTo e AbluepHO
Apy»xecTBo, cumtaHo ot 06.03.2007 r. bopcarta nputerkasa 100 % ot KanuTana Ha bbarapcka
He3aBUCMMa eHepruiiHa 6opca EA/l, KOeTo e AblLLEPHO APYKeCTBO, cunTaHo ot 07.02.2018 r.
Bbarapcka poHaoBa 6opca AL ocblLuecTBABa KOHTPOA BbpXy PUHAHCOBATA M ONepaTUBHATa NOUTMKA
Ha AblUEepHUTE ApYXKecTBa.

AcoyuupaHu Opyxecmea

BopcaTa nputexkasa 40 % oT KanuTana Ha Knubp Ekc ALl (Clear EX), KoeTo e acoLmnmnpaHo ApYKeCTBo,
cuntaHo ot 21.04.2020 r. bopcata nputexkasa 49.98 % ot kanutana Ha b1 KOHCY/IT OO/, KoeTo e
ACOLUMMPAHO ApYHKeCcTBOo, cunTaHo oT 21.04.2020 .

CvemecmHo Opyxecmso

bopcaTta nputerkasa 33.33 % ot kanutana Ha CEE Jlunk 100, CKonune, KOeTo € CbBMECTHO
OpYKecTBo, cunTaHo oT 15.04.2014 r. KaTo OCbLLECTBABA CbBMECTEH KOHTPOA BbpXY dMHaAHCOBaATa U
onepaTuBHaTa My NOJIMTUKA.

OcHogeH cobcmeeHUK

ObpxaBaTta upe3 MUHUCTEPCTBO Ha pUHaHCKTe nputerkasa 50,05 % OT aKuMUTe B OCHOBHUA
aKuMoHepeH KanuTan Ha bopcaTa 1 ynpaKHABA KOHTPOJ BbpXy $UHAHCOBATA M onepaTMBHaTa
NOIMTMKA Ha APYKECTBOTO.

Mpednpusmue ¢ K8aAUGUUUPAHO y4acmue om cmpaHa Ha 0bpxasama

ObprkasaTta upe3s MUHUCTEPCTBO Ha PUHAHCUTE NpUTEXKaBa NPAKo 43.7 % OT aKuMmMTe B OCHOBHUSA
aKLMOHepeH KanuTtan Ha LleHTpaneH genosuntap Al u nputexKasa 3HAaYNTENHO BAUAHKE. [locnegHOTO
e cBbp3aHo AunLe c bopcaTta, LOKONKOTO M B ABETE APYKECTBA AbpKaBaTa UMA KBanMOUUMpPaHO
yyactue. bbnarapcka ¢oHaoBa 6opca ALl OT cBOA CTpaHA CbLLO e akuMoHep B LleHTpaneH genosuTap
ALl ¢ 6.21 % aKumMoHepHoO y4acTne Kbm 31.12.2020 r.(31.12.2019r.: 6.61 %).

Mpednpusmusa, 8 Koumo Auue Oom KA4Y0B8UA ynpaeseHCKU nepcoHan Ha bopcama
e0HospeMeHHO 83emMa yuacmue 8 PbKo8oOCME0oMo My Kamo U3nvsaHumesneH dupekmop/ynpasumer,
m.e UMa ynpaeseHcKa 81dcm e moea npeonpusmue

Kbm 31.12.2020 r. npeanpusaTns, KOMTO MMaT nogobHa cebp3aHocT ca: ,lOpobaHKk Bbarapua” AL,
,bynctpaa usot BueHa UHwypbHc Mpyn”, CapyrkeHne CK ,APC-lokomotns Codus”, ,CPb
Kanutanos nazap" A/, ,,CMMNKA BUO" EOOL, ,, beHumapk I'pyn” AL, ,Kpam MB” ALl ,, beHumapkK
®uHanc” AL, ,,INB NuBecTnuumn” 004, ,JIHB Tpenguur” EOOL, ,MmnakT OueHutenn” 00,
,LleHTpaneH genosutap” ALl, ,6bnrapcka He3aBUcKMMa eHepruiiHa 6opca” A/.

Kbm 31.12.2019 r. npeanpuaTns, KOMTO MMaT NogobHa cebp3aHocT ca: ,lOpobaHKk Bbarapusa” AL,
,bynctpag ®usot BueHa MHwypbHc Mpyn”, Capyxenue CK ,, APC-/lokomotms Codus”, ,1 Ap bu
MponbpTtn Cbpeucus Codua”, ,CPb Kanutanos nasap" AL, ,MHdokom" ALl ,,CUNKA BMO" EOO/,
,berumapk lpyn” Afl, ,Kpam MbB” Afl, ,,beHumapk ®uHanc” AL, ,/INB UHBecTnumn” 00A, ,,/IHB
Tpenanur” EOOL, ,,B n B NHTepHewbHbN” 00, ,,6M KPEAWUT FrPYN”00A4, , LeHTpaneH aenosutap”
A[l, ,Bbnrapcka HesaBMcMMma eHepruiiHa bopca” ALL.
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CoenKu cbe cevbp3aHU nuya

O6WMAT pasmep Ha CAeNKUTE CbC CBbP3aHM INLA Ca, KaKTo c/easa:

MonyyeH gnenaeHTt
MonyyeH ansnaeHT

lMpodaxcbu Ha c8bP3aAHU AUYA
Haem Ha oduc

Takca cAenkyW, Takca  YNEHCTBO,

TaKCa MHTEPHET TbpProsuA

Takca CcAefnkuW, Takca  YNEHCTBO,

TaKCa MHTEPHET TbProsumA
NHPopmaLMOHHO 0b6cayKBaHE
Takca nogabpaHe Ha UK
JoroBop 3a napuyeH 3aem
Obuo

JocmasKu om C8bpP3aHU nuya

LJenosogHu ycnyrm

TaKkca uneHcTBO

NHPopMaLMOHHO 06CyKBaHE
Bb3HarpaxaeHua 3a onepupupaHe
npoaykrta X3

Takcy 6aHKOBM YCAYTM U KOMUCUOHHMU
Oo6buwo

Paszyemu cvc cebp3aHU nuya

PasyeTHUTE B3aMMOOTHOLIEHMA CbC CBbP3aHU AMLLA BKAKOYBAT B3EMAHMA NO npo,u,a>+<6v1 Kbm

CBbp3aHo nue

BHEB EALL
UeHTpaneH Jeno3utap AL,

Cepsu3 dmHaHcoBM nasapu EOO
BbeHumapK ®uHaHc ALl

KOpobaHk bbarapua A

Cepsu3 ¢dmHaHcoBM nasapu EOO

MuHncTepcTBo Ha PUHaAHCKTE
Knnbp Ekc ALl

Csbp3aHo nmue

Cepsuns durHaHcoswm Masapmn EOO/,

CUU NuHk Ckonume
LleHTpaneH genosutap A

¢ Cepsus dmnHaHcoswm Masapu EOO

HOpobaHk bbarapua ALl

31.12.2020r.: 1 x.nB. (31.12.2019 r: 3 x.nB.).

31.12.2020 31.12.2019
BGN ‘000 BGN ‘000
2,202 1,726
5 -
2,207 1,726
38 40
42 28
3 4
3 3
2 -
18 -
106 75
31.12.2020  31.12.2019
BGN ‘000 BGN ‘000
40 36
- 16
3 6
35 1
1 -
79 59

M3nnaTeH gMBMAEHT OT pasnpeaeneHata nedvanba 3a 2019 r. ot BHEB EALL, B pa3smep Ha 2 202 x.n1B. €

nnateH Ha 06.07.2020 r.

M3nnateH amBmAaeHT OT pasnpeneneHata nedanba 3a 2019 r. ot LleHTpaneH Aeno3utap A/, B

pasmep Ha 5 x. nB. e nnateH Ha 21.12.2020 .

Bb3H02pGH(a€HUﬂ Ha K/1ro4o8uUA yripaes1IeHCKU rnepcoHan

CbCTaBbT Ha KAOYOBUA YNPABAEHCKM NepcoHan e onosecTteH B [punoxkeHne Ne 1.1.

3annatute U apyruTe KPAaTKOCPOUHM A0XOAM HA KNOYOBMA YNpPaBAEHCKN nepcoHan Kbm 31.12.2020 .

Bb3/M3aT Ha 250 x.nB. (31.12.2019 .

:253 x.nB.), BT.U.

TeKywmM Bb3HarpaxkaeHus - 245 x.ns. (31.12.2019 r.: 198 x.ns..)
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ObesweTeHre Npu HanyckaHe - Hama (31.12.2019r.: 48 x.nB..)

OcurypoBku - 5 x.nB. (31.12.2019 r.: 7 x.n8.)

32.YC/TIOBHN AKTUBU N NMACUBU

Kbm 31.12.2020 r. n kbm 31.12.2019 r. gpyKecTBOTO HAMA YC/IOBHU aKTUBM M NaCUBW.

33.CbBUTUA CNEA KPAA HA OTYETHUA NEPUOL

BnnceaHe Ha CbBeTa Ha gnpeKTopuTte Ha bPE B TbproBCKMA perncTop

Ha cBoe 3acegaHue o1 21.01.2021 r. KommcuaTa 3a pUHaAHCOB Hag30p e oaobpuna YneHoBeTe Ha
CbBeTa Ha gMpeKTopute Ha bbarapcka poHaosa 6opca AL, n3bpaHu Ha npoBeaeHoTo Ha 10.12.2020
r. U13BbHpeaHo o610 cbbpaHme Ha akumoHepute Ha BPb. MNpomaHaTa e BNncaHa B TbproBCKuUsA
pernctop Ha 29.01.2021r.

MpomsaAHa Ha Tapudata Ha TakcuTe bPb

BbB Bpb3Ka C B3€TO pelueHMe Ha 3acegaHne Ha CbBeTa Ha gupeKkTopuTe Ha BPB, cbrnacHo MpoToKkon
Ne 75 ot 08.12.2020 r., 3a npomsiHa B TapndaTa 3a TakecuTe Ha BDB, cuntano o1 01.01.2021 r. e B cuna
HoBa Tapuda Ha Takcute Ha BPB.

Mbpeo IPO Ha nasapa 3a pactexx BEAM

Ha 21.01.2021 r. 6e ocblecTBeHo NbpBoTo IPO Ha nasapa 3a pacTeXk Ha Masiku U cpegHU KOMMNaHUK
BEAM Ha bbnrapcka ¢poHaoBa 6opca. MbpBUYHOTO NYH6ANYHO NpegnaraHe Ha TEXHOOIMMYHaTa
KOMMNaHWA buognT npemuHa c rpaHanoseH ycnex. Hag 2,6 nbtn 6axa npesanmcaHm akuMnTe Ha
KOMMNaHWA NO Bpeme Ha ayKumoHa. b®b gonycHa Ao TbproBma BpemeHHa eMUCUA akumu, usgageHa
OT BMOAMT C Len ocbLLecTBABAHE HA MbPBUYHO NY6AMYHO NpeasiaraHe Ha A0 1 MMAMOH OBUKHOBEHMU
6e3HaIMYHKM aKumMn. HommHanHaTa CTOMHOCT Ha eaHa akuma e 1.00 /eanH/ nes.

Ha 12.02.2021 r. bbarapcka ¢poHaoBa bopca CKAoUYM CnopasymeHme 1 e napTHUpa Ha Panthera
Solutions B cTpaHaTa HU. KOHCyATaHTCKaTa KOMNaHMA € eBPONENCKM angep B 061acTTa Ha
cneunannsnpaHmTe GUHaAHCOBU N MHBECTULLMOHHM 06y4YeHMA. B pe3ynTaT Ha AOrOBOPEHOCTUTE
MeXAy ABeTe KOMNAHUW BbaArapckUTe eKCnepTn, KOUTo BUXa MCKaAKM Aa NOBULLAT KBaMPUMKaLMATa
CW 0,0 HAN-BUCOKMTE CTAaHAAPTM B MHAYCTPUATA LWe MMAT A0CTbN A0 16 0byunTenHm Kypca npes
rogmMHaTa B 4 0CHOBHM 061aCTV — YOBELLKWU N U3KYCTBEH MHTENEKT, MPUIOMKHA €TUKA U YCTOMYMBOCT.
MpeacroAwmTe 06y4eHUA HaarparkaAaT KOHBEHLMOHANHMTE 3HAHMA B 061aCTTa C MOAEPHM acNeKTH
KaTo M3MN0a3BaHe HA NPUIOXKHM NOBEAEHYECKU MOXBATU, MoAenmpaHe ¢ big data u cb3gasaHe Ha
WKOHOMETPUYHU MOLENN, N3MEPBAHE Ha KOTHUTUBHOTO Pa3HOObpasne B MHBECTULMOHHUTE eKUNK,
CTpyKTypupaHe u due diligence Ha 3eneHn obauraumm n mHoro apyru. NapTHbopcTBoTO € Panthera
Solutions e yacT OT LANOCTHATA NOAUTUKA HA BPB 33 NnosuMLwaBaHe Ha PUHaHCOBATA U MHBECTULMOHHA
KY/Typa B CTPaHaTa HMU.

M3KynyBaHe Ha akumn Ha bPB A/l OT HEFOBO AbLLEPHO APYKECTBO

BbB Bpb3Ka C pelleHne Ha 06woTo cbbpaHue Ha akumMoHepuTe Ha bbarapcka ¢oHaosa 6opca AL ot
30.07.2020 r. 33 M3KynyBaHe Ha aKLMW OT KanuTana Ha bPb oT cTpaHa Ha bbarapcka He3aBMcUma
eHepruiHa 6opca EAL (e4HONMYHO KOHTPOIMPAHO ApyrKecTBo oT BPB), npes 2021 r. npoabaKu
NPOLECcHT NO U3KYNyBaHETO Ha akumMu. MnaHnpaHo e ao 31.12.2021 r. ga 6baat nskynenu go 240 000
6pos aKuMM € NPaBO Ha rNac oT Kanutana Ha BPB npu cnassaHe Ha 3aKOHOBUTE OFPAHUYEHUSA MO Y.
111, an. 5 o1 3MNMLK 3a makcumaneH rogmiieH obem.

B nepuoga ot 01.01.2020 r. Ao AaTaTa Ha HacToALWMA NHANBUAYAEH GMHAHCOB OTYET Ca U3KYMEHMU
aKUnKM Ha DB OoT HeroBo AbLLEPHO APYKECTBO KaKTO cnenBa:
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Ha 30.12.2021 r.: 50,000 6p. akumn c eauHUYHA LeHa 4.90 nB.., BnucaHu B Pernctbpa Ha LleHTpaneH
aenosutap Ha 04.01.2021 r.

Ha 22.01.2021r.: 50,000 6p. akuuu c eamHuyHa ueHa 4.90 nB..
Ha 25.01.2021r.: 1,000 6p. aKumu c eguHMYHa ueHa 4.80 ns.
Ha 28.01.2021r.: 120 6p. aKuMu c eguHUYHa ueHa 4.47 nB.
Ha 02.02.2021r.: 19 6p. akuuu c eanHU4Ha ueHa 4.88 nB.
Ha 03.02.2021r.: 11,183 6p. akuuu c eanHU4YHa ueHa 4.88 nB..
Ha 04.02.2021r.: 3,648 6p. akuuu c eAMHMYHa ueHa 4.88 nB..
Ha 05.02.2021r.: 15,150 6p. aKumu c eguMHu4yHa ueHa 4.88 nB.
Ha 10.02.2021r.: 1,062 6p. akuuu c eguMHU4YHa ueHa 4.84 nB.
Ha 11.02.2021r.: 8,938 6p. aKkuuu c eanHuYHa ueHa 4.82 nB.
Ha 11.03.2021r.: 10,000 6p. aKumu c egumHu4yHa ueHa 4.90 ns.
Ha 16.03.2021r.: 1,100 6p. aKuuu c egmMHU4YHa ueHa 4.96 nB.

Ha 18.03.2021r.: 230 6p. aKumMu c eauHUYHa ueHa 4.96 nB..
Ha 19.03.2021r.: 1,100 6p. akuuu c eaMHU4YHa ueHa 4.96 ns.
Ha 22.03.2021r.: 400 6p. aKuuu c eguMHU4YHa ueHa 4.96 ns..

NHbopmaumaTa 3a U3KYNyBaHETO Ha aKUMUTE e pasKpuTa cBoeBpeMeHHo Ao KomucunaTa 3a
dMHaHCOB Hag30p, peryinpaHma nasap 1 obLecTBeHOCTTa, Ha OCHoBaHWe Yn. 17, §1, BbB Bp. c un. 7
oT PernameHT N2596/2014 Ha EM v Ha CbBeTa, Kakto nun.111, an.8 nun. 100 1., an. 3 n 4 ot 3MMLUK.

Hama apyrm 3Haunmm C'b6MTVIFI, HaCTbNMUAN MeXAy OT4eTHATa AaTa U AaTaTa Ha NpunemaHe Ha

nHANBUNLOyanHUA d)MHaHCOB OTHET, KOUTO Aa U3NUCKBAT KOPEKUMA M/VII]M AONMBHUTENHO
onoBecTtTABaHe.
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BPATAPCKA
QDOHOOBA BOPCA

AEKNAPALUA
Mo un. 100H, an. 4, 1. 4 ot 3MMNLUK

MNoanucanmat MAHKO TOOOPOB MOPABEHOB, B Ka4ecTBOTO CM Ha
N3nbaHuUTeNneH aupektop Ha ,bbarapcka ¢oHposa bopca® AL, AEK/TAPUPAM,
Yye NOKONIKOTO MU € M3BEeCTHO:

1. ®wuHaHcoBuAT oTyeT Ha ,bbarapcka doHposa bopca” AL 3a 2020 r.,
CbCTaBeH CbrNacHO MPUIOKUMUTE CHETOBOAHM CTaHAAPTWU, OTPa3ABa BAPHO M
YecTHO MHbOpPMaUMATa 3a aKTUBWUTE M NacuMBuUTe, GMHAHCOBOTO CHCTOSHME U

neyanbaTa uam 3arybata Ha EMUTEHTA;

2. ToAvWHKWAT OOKNag 3a AenHocTTa Ha ,bbnarapcka ¢oHgosa 6opca”
All 3a 2020 r. cbabpKa OOCTOBEpPeH npernes Ha pa3BUTMETO, CbCTOAHMETO U
pesynTatute OT AEMHOCTTA Ha €MMWTEHTa, 3aeA4HO C OMUCaAHMA Ha OCHOBHUTE

PUCKOBE M HECUTYPHOCTW, Npea KOMUTO e U3NpaBeH.

23.03.2021r.
rp. Codusa j \/
MaHto MopaseHos, !ﬂbﬁ;{/v“{/ ;
M3n. gupeKkTop ¥/

Ha ,bbarapcka d)omu,oaa%ca“ ALl

o, z/
Buoneta Kpymosa G’i//té /

AupekTop Ha AMpeKums
,PUHAHCOBO-aAMUHUCTPATUBHA” B
,bbnrapcka ¢oHgosa bopca” ALl




