['oauweH goknan 3a AenHocTTa

[loknag Ha He3aBUCUMUSA OOUTOP
HovBuayaneH rogmieH oMHaHCOB OTYET
[TapaxogctBo bwnrapcko peyHo nnaBaHe ALl

31 nekemepu 2021 r.




CbaobpkaHue

CrpaHuua

FoguweH goknapg 3a gedHocTTa

OTueT 3a (hMHAHCOBOTO CbLCTOSIHNE

OTueT 3a neyan6aTa unu 3arybara u gpyrus BceooxBaTeH [oxon
OTyYeT 3a NpOMeHUTe B COOCTBEHUS KanuTan

OTuerT 3a napuyHuTe noTouun

N O AW -

MosicHeHns KbM unHouBupyanHus d:WIHaHCOB oT4yeT

[Oeknapauus 3a KOPNOpaTUBHO ynpaeneHue

[oknaa 3a npunaraHe Ha NOSIMTUKATa 3a Bb3HarpaxaeHus -

Heknapauusa Ha OTrOBOpHUTE Nuua -



MapaxoacTeo Bvrrapcko pedHo nnaesaHe AL
VHaneBmnayaneH roguieH oUHaHCOB OTYeT

31 nekemspu 2021 r.

OT4yeT 32 PUHAHCOBOTO CbCTOSAHNE

AkTHUBM MosicHeHune 31 pekemBpm 31 pekemBpm
2021 2020
‘000 nB. ‘000 n..
HeTekywu aktueu
HemaTepuanHu aktneu 5 3370 3382
MMOTN, MaLLVMHM U CbOPBXEHNS 6 41 426 42 302
MHBECTULMOHHN UMOTN 8 19 745 19 846
VHBECTULMM B OBLUEPHU NPESNPUATUA 9 6475 6 375
MHBecTMUmMKM B acoummnpaHun npeanpusatns 10 519 519
MHBECTMUMN B CbBMECTHU NPeanpUsaTUs 11 3 500 3500
[bnrocpoyHn pmHaHCOBN aKkTUBK 12 17 17
[bnrocpoyHun B3emaHus oT CBbp3aHn nuua 31 1501 1705
HeTekywin aktnen 76 553 77 646
Tekywm akTuBM
B3aemaHusa oT cBbp3aHu nuua 31 6 154 5181
MaTtepwnanHn 3anacu 13 834 771
Tbproscku 1 Apyru B3emMaHus 14 504 246
Mapwu 1 napu4Hn ekBMBaneHTu 15 3329 2 325
Tekywm akTnem 10 821 8 523
O6wWo akTUBMU 87 374 86 169
GEORGI  Daubyimn, Tihomir  Digtaly sanes
YORDANOV NEDELCHEY IVanOV Ivanov Mitev

Date: 2022.03.31

NEDELCHEV  1603:41 +0300'
CncTaBun:

IFeopru Hepenues/

Date: 2022.03.31

Wanbnuutenew aupexkrop: _ Mitev 15:29:40 +03'00'

[Tuxomup Mutes/

RUMEN 2oy
STEFANOV ROPOY rn3

te: .03.31
POPOV 100407 10300

U3nbnHuTeneH ampekTop:
/PymeH Monos/
DaTa: 24 mapTt 2022 r.

OanTopcKo ApyXecTBo
»AkTnB* OO[ c per.Ne 005
Hagas KoctoBa — ynpasuten

PeructpupaH oguTop, OTroBOpEeH 3a oguTa
Hags KoctoBa (amunnom Ne 0207)

Nadya Digitally signed

by Nadya Digitally signed
EnCheva Encheva Kostova Nadya by Nadya

Date: 2022.03.31 Encheva Enchevakostova

Kostova 17:16:50+0300 Date: 2022.03.31
Kostova 171733 +0300

[TosicHeHuATa KbM PUHAHCOBUS OTYET OT CTP. 7 A0 CTP. 48 npeacTaBnsaBaT HepasgefniHa 4acT OT Hero.



MapaxoacTteo Bvnrapcko peyHo nnasaHe AL
VHanenayaneH roauieH (oUHaHCOB OTYeT
31 nekemspu 2021 .

OT4yeT 32 PMHAHCOBOTO CLCTOSHNE

(NpogbrxeHue)

CoG6CTBEH KanuTas v Nacuemn

Co6cTBeH KanuTtan
AKUMOHEpPEH KanuTtarn
MpemueH peseps

Opyru pesepsun
HepasnpeneneHa nevyanta
O6wo cobcTBeH KanuTarn

Macusu

HeTekywu nacusu

OTCpo4yeHn gaHbYHN nacuem

MeHCUOoHHM 3aaBIKEeHNS KbM NepcoHana
HeTekywun nacmen

Tekywm nacmeu

KpaTKoCpOYHM 3a4bIKEHUS KbM CBbpP3aHn nuua
[MeHCNOHHN 1 ApYyTn 3a4bIMKEHNS KbM NepcoHana
TBProBCKU N APy 3a4bITKEHMS

Tekywn nacusm

O6wWwo nacueu

O6wWo cobcTBEeH KanuTan U nacuem

GEORGI
YORDANOV
NEDELCHEV

Digitally signed by GEORGI
YORDANOV NEDELCHEV
Date: 2022.03.31 10:07:02
+0300°

CbcTaBun:

ITeoprn Hepenues/

DaTta: 24 mapTt 2022 r.

OpuTtopcko ApyKecTso
LAkTMB“ OO0/ c per.Ne 005
Hapns Koctosa - ynpasuten

Digitally signed
by Nadya
Encheva Kostova
Date: 2022.03.31
17:19:07 +03'00'

Nadya
Encheva
Kostova

MosicHeHue

16.1
16.2
16.3

17
18.2

31
18.2
19

U3nbnHuTeneH gupeKkTop:

U3nbnHuTeneH gupeKkTop:

31 pekemBpUu

31 pekemBpU

2021 2020
‘000 nB.. ‘000 nB..
35709 35709
9403 9403
20 893 20 904
6 936 5444
72 941 71 460
1027 1046
98 102
1125 1148
12 162 12 008
781 800
365 753

13 308 13 561
14 433 14 709
87 374 86 169

H 1y Digitally signed
Tihomirpgay =

lvanov
Mitev

Date:

Ivanov Mitev

2022.03.31
15:30:46 +03'00"

[Tuxomup Mutes/

RUMEN

Digitally signed by

RUMEN STEFANOV

STEFANOV

POPOV

Date: 2022.03.31

POPOV

10:07:31 +03'00"

/PymeH Monos/

PernctpupaH oanTop, OTroBOpPEH 3a ognTa
Hapnsa Koctosa (aunnom Ne 0207)

Nadya

Digitally signed

by Nadya
Encheva Enchevakostova

Date: 2022.03.31
Kostova  17:20:30+0300

[MosicHeHnATa KbM hMHAHCOBUS OTYET OT CTP. 7 A0 CTP. 48 npeacTaBnNABaT HepasgenHa 4acTt OT Hero.



MapaxoacTeo Bvrrapcko pedHo nnaesaHe AL
VHaneBmnayaneH roguieH oUHaHCOB OTYeT
31 nekemspu 2021 r.

OT4eT 3a nevyanbarta nnu 3arybarta un gpyrnsa sceobxsarteH
A0x0[, 3a roguHaTa, npuknoysawa Ha 31 gekemspu

Mpuxoamn oT Nnpogaxomn

Opyrn npuxogn

Meuvan6a oT npogaxba Ha HETeKyLUM aKTMBM

Pasxogu 3a matepuann

Pa3sxoan 3a BbHLUHW yCryru

Pasxogm 3a nepcoHana

Pasxogun 3a amopTtusauus n obesueHka Ha Hed. akTuBemn
Opyrn pasxoan

Meuan6al(3ary6a) ot onepaTMBHa AeNHOCT

durHaHcoBM pasxoam

durHaHcoBM Npuxoaun

Opyrn dovHaHcoBM No3vumm
Meyan6al/(3ary6a) npean gaHbUMU

Mpuxoau o1/ (Pa3xoam 3a) AaHbLUM BbpXY JoXoAa
Meuan6al/(3aryba) 3a roguHaTa

DOpyr Bceob6xBaTeH aoxon/ (BceobxBaTHa 3aryba)
KoMnoHeHTH, KOUTO He ce peknacuduumpar B
nevyan6ara wnwu 3ary6ara:

MpeoueHKN Ha 3aa4bIMKEHMSATA MO MMaHOBE C
AedrHnpaHu goxoam

[aHbK BbpXy [0X04a, OTHACSLL Ce A0 KOMMOHEHTU, KOUTO

He ce peknacucuumpar B nevanta wnu 3aryba
Opyra BceobxBaTHa 3aryba 3a roguMHaTa, HeTHO OT
OaHbUM

O6uwo BceobxBaTeH goxoAa 3a roauMHaTa
Doxop/(3ary6a) Ha akuma:

OcHoOBEH [0oX04 Ha akums

GEORGI CEORGIORDANDY
YORDANQV  NEDELCHEV
c-bCTaBMn . NEDELCHEV Eg;?béozl.olﬂ 10:08:12

ITeoprn Hepenues/

DaTa: 24 mapTt 2022 r.

U3nbnHuTeneH ampekTop:

MosicHeHune

20
21
22
23
24
18.1
56,8
25

26
26
27

28

17.3

17.3

29

U3nbnHuTeneH ampekTop:

2021 2020
‘000 nB.. ‘000 nB..
10 113 8 058
414 267
- 2221
(1718) (1 464)
(2 891) (2 341)
(2 823) (2708)
(1 494) (1 544)
(1 247) (2 012)
354 477
(268) (310)
998 627
390 (488)
1474 306
18 96
1492 402
(12) (16)
1 2
(11) (14)
1481 388
nB. nB.
0.04 0.01
Tihomir 'I[')iil'?::illyl\sligr:‘:\jjf\gi);ev

i Date: 2022.03.31
|Van0V M|teV 15:31:57 +03'00"

[Tuxomup MuTtes/

RUMEN Digitally signed by

RUMEN STEFANOV

STEFANQV  porov
Date: 2022.03.31

POPOV 1008:39 +03'00"

/PymeH Monos/

OAaunTopcKo ApYyxecTBO PernctpupaH oautop, OTroBOpeH 3a oauTa
»AkTnB* OO[ c per.Ne 005 Hags KoctoBa (amnnom Ne 0207)

Hagas KocToBa - ynpasuten

Digitally signed by
Nadya Nadya Encheva
Encheva Kostova

Date: 2022.03.31
Kostova 17:21:10 +03'00"

Encheva
Kostova

Digitally signed
by Nadya
Encheva Kostova
Date: 2022.03.31
17:21:41 +03'00'

[TosicHeHuATa KbM PUHAHCOBUS OTYET OT CTP. 7 A0 CTP. 48 npeacTaBnsaBaT HepasgefniHa 4acT OT Hero.



MapaxoacTteo Bvnrapcko peyHo nnaesaHe ALl
WHameBuayaneH roauieH oUHaHCOB OTYeT
31 pekemspun 2021 r.

OT4yeT 3a NnpoMeHuTe B COOCTBEHUS KanuTan 3a roguHarTa,
npuknoysawia Ha 31 gekemspu

Bcuuku cymu ca npeacraseHu B ‘000 nB.

Canpo kbM 1 sHyapm 2021 r.

Mevyan6a 3a roanHaTa
Opyra BceobxsaTHa 3aryba, HETHO OT JaHbLn
O6wo BceobGxBaTeH Joxo 3a rognHaTa

MpeHacsiHe Ha NpeoLieHka B Hepa3snpeaeneHa neyanba - -

Canpo kbMm 31 nekemBpu 2021 T.

GEORGI Digitally signed by GEORGI
YORDANOV NEDELCHEV
YOSDACNOV Date: 2022.03.31 10:09:17
«  NEDELCHEV 030"
ChcraBun: .

ITeopru Hepenues/

Oata: 24 mapT 2022 r.

OanTopCKo APYXeCTBO
LJAkTMB® OO[ ¢ per.Ne 005
Hagsa KoctoBa - ynpasuten

Nadya Digitally signed by
Nadya Encheva Kostova

Encheva Date: 2022.03.31

Kostova 17:22:17 +03'00'

4

AKUMOHepeH MpemueH Opyrn Hepa3npegeneHa o6wo

KanuTan pesepB pe3epBu nevano6a cobcTBeH

Kanutan

35709 9 403 20 904 5444 71 460

- - - 1492 1492

- - (11) - (11)

- - (11) 1492 1481

35709 9 403 20 893 6 936 72 941
Tihomir e ey

M3nbnHuTeneH aupekTop:

IVanOV MiteV Date: 2022.03.31

15:33:04 +03'00"

[Tuxomup MuTtes/

RUMEN Digitally signed by

RUMEN STEFANOV

STEFANOV  porov

U3nbnHuTeneH aupekTop:

Date: 2022.03.31

POPOV 10:09:41 40300

/PymeH Monos/

PernctpupaH oauTop, OTTOBOPEH 3a oanTa
Haps Koctosa (gunnom Ne 0207)

Digitally signed by
Nadya Nadya Encheva
Encheva Kostova

Date: 2022.03.31
Kostova 17:22:55 +03'00

[MosicHeHnsaTa KbM (PMHAHCOBUS OTYET OT CTP. 7 A0 CTp. 48 npeAcTaBnsaBaT HepasgenHa 4yacT OT Hero.



MapaxoacTteo Bvnrapcko peyHo nnaesaHe ALl
WHameBuayaneH roauieH oUHaHCOB OTYeT
31 pekemspun 2021 r.

OTyerT 32 NPOMEHNTE B cobcTBEHMSA KanuTan 3a roonHaTta,

npuknoysawia Ha 31 gekemspu

Bcuuku cymu ca npeacraseHu B ‘000 nB.

Canpo kbM 1 asHyapum 2020 r.

Meyan6a 3a rognHaTa
Opyra BceobxsaTHa 3aryba, HETHO OT JaHbL

OO6Lwo BceobxBaTeH Aoxon 3a roaunHaTa

lMpeHacsaHe Ha nNpeoLeHka B HepasnpeaerneHa nevanba

Canpgo kbMm 31 nekemBpu 2020 T.

GEORGI  cdsbiomity
YORDANOV  NEDELCHEV
Cucrapyy: NEPEKCHEV LI

ITeopru Hepenues/

Oata: 24 mapT 2022 r.

OanTopCKo APYXeCTBO
LJAkTMB® OO[ ¢ per.Ne 005
Hagsa KoctoBa - ynpasuten

5
AKUMOHepeH MpemueH Opyrn Hepa3npegeneHa o6wo
Kanutan pesepB pe3epBu neuyan6a co6cTBEH
KanuTan
35709 9 403 21102 4 858 71072
- - - 402 402
- - (14) - (14)
- - (14) 402 388
- - (184) 184 -
35709 9 403 20 904 5444 71 460
Tihomir Digitally signed by
Tihomir lvanov
Ivanov Mitev
. Date: 2022.03.31
U3nbnHuTenex aupektop: Mitev 15:34:09 40300

U3nbnHuTeneH aupekTop:

PernctpupaH oauTop, OTTOBOPEH 3a oAuTa
Haps Koctosa (gunnom Ne 0207)

Digitally signed by
Nadya Digitally signed by Nadya Nadya Encheva
Encheva s Encheva Kostova
Date: 2022.03.31 Date: 2022.03.31
Kostova 17:23:30 +03'00" Kostova 17:24:07 +03'00'

[MosicHeHnsaTa KbM (PMHAHCOBUS OTYET OT CTP. 7 A0 CTp. 48 npeAcTaBnsaBaT HepasgenHa 4yacT OT Hero.

[Tuxomup MuTtes/

RUMEN Digitally signed by

RUMEN STEFANOV

STEFANOV EOPOZOZZ 03.31
ate: .03..
POPOV 10:10:38 40300

/PymeH Monos/



MapaxoacTeo Bvrrapcko pedHo nnaesaHe AL
VHaneBmnayaneH roguieH oUHaHCOB OTYeT
31 nekemspu 2021 r.

OT1yerT 3a napmnyHUTEe NoToun

3a rogunHarta, npuknioysalla Ha 31 gekemspu

OnepaTtuBHa geMHOCT

MocTbNNEHNS OT KNNEHTN

MnawaHma kbM gocTaBunum

MnawaHna KbM NEPCOHAN U OCUTYPUTENHN UHCTUTYLIMK
MocTbnneHns 3a gaHbuyW, PasnUYHN OT AaHbBK BbPXY AOX04A
MnawaHna 3a gaHbuu, pasnnyHM OT AaHbBK BbPXY A4oxoAa
Opyrv nnawaHmsa 3a onepaTnBHa AEWHOCT, HETHO

HeTeH napu4yeH NOTOK OT onepaTUBHA AEUHOCT

MHBeCTULUMOHHA OEeNHOCT

MpngobuBaHe HA UMOTU, MALLMHAN N CbOPBXKEHUS
MocTbnneHus oT npogaxba Ha UMOTK, MAaLUMHU U CbOPBXEHNS
MpnaobuBaHe Ha obLUEPHW NPeaNPUATIS

MnawaHnsa No KOHLEeCMOHHN LOroBopu

MpepocTaBeHn 3aemMun 1 4ENO3NTN

MocTbNNEHUs OT NPEAOCTABEHN 3aeMM

Mony4eHn nnxsn

MonyyeHn gmMBNOEHTU

HeTeH napnyeH NOTOK OT MHBECTULIMOHHA AEWHOCT

PuHaHcOBa AEeNHOCT

Mony4yeHn 3aemun

MnawaHna no nony4yeHn saemm

MnawaHna Ha nMxeu

HeTeH napuyeH noTok oT puHaHCOBa JEeNHOCT

HetHa npomMsiHa B napu U napu4HU eKBUBarieHTu
Mapn 1 napu4Hy eKkBMBaNeHTU B HA4anoTo Ha rognHaTta

3ary6a OT BanyTHa npeoLleHKa Ha napn n napuyHn eKkBnBaneHTun

I'Iapu U Napu4iHUN eKBUBaJIeHTU B Kpasl Ha roguHaTa

GEORG ey RN
YORDANOV  NepeLCHEV
Cucragun: NEDELCHEV (it

IFeopru Hepenues/

OaTa: 24 mapT 2022 r.

M3nbnHUTEeNeH OUPEKTop:

U3nbnHuteneH AUPEKTOop:

MosicHeHune 2021 2020
‘000 nB. ‘000 nB..

11227 8703
(4867) (3792)
(3890) (4 127)
105 188
(823) (360)
(284) (369)

1468 243

(604) (462)

- 3763
(100) -
(148) (152)
(458)  (1870)

374
60 -

30.3 721 412
(155) 1691

300 210

(600) (510)

- 31

(300) (331)

1013 1603

2325 729

©) ()

16 3329 2325

Tihomir Digitally signed by

Tihomir Ivanov
Ivanov Mitev
. Date: 2022.03.31
Mitev 15:35:21 +03'00'

[Tuxomup Mutes/

RUMEN ooty
STEFANOV EO:)?ZDZZ 03.31
POPOV 10:11:40 40300

/PymeH Monos/

OpaunTopcko ApYyKeCTBO PernctpupaH ogutop, OTroBOPEH 3a oanTa
»AkTnB* O0[ c per.Ne 005 Hags KoctoBa (amnnom Ne 0207)

Hapsa KoctoBa - ynpasuten

Nadya Digitally signed Nadya

by Nadya

Encheva Enchevakostova Encheva

Date: 2022.03.31

Kostova 172447 +0300 Kostova

Digitally signed by
Nadya Encheva
Kostova

Date: 2022.03.31
17:25:23 +03'00'

[TosicHeHuATa KbM PUHAHCOBUS OTYET OT CTP. 7 A0 CTP. 48 npeacTaBnsaBaT HepasgefniHa 4acT OT Hero.



MapaxoacTeo bbrrapcko peyHo nnasaHe AL 7
VHanBmayaneH roaueH oMHaHCOB OTYeT
31 nekemspu 2021 .

[MosicHeHNA KbM OPHAHCOBUSA OTYET

1. MpeameTt Ha gerMHoOCT

OcHoBHaTa gewnHocTt Ha [lapaxoactso Bwnrapcko peyHo nnasaHe ALl ce CbCTOM B TbProBCKO
kopabonnasaHe no peka [lyHas, B TOBa YMCIO: NPeBO3 Ha TOBapW NO BOAEH MbT M B KOMOWHMPaH
TPaHCMOPT, NPEeBO3 Ha MbTHUUM K Garax, HaeMaHe U OTAaBaHe Ha kopabw, ApyrM nnaBaTenHu u
ApYri TPaHCnopTHM CpeacTBa, ByKCMPOBKa M THackaHe Ha NiaBaTenHu CpeacTBa v ToBapu, kopabHo
cHabasBaHe, M3BBPLUBAHE HA PEYHM M MOPCKM YCRyr v ApYrA MOMOLLHWN TBPrOBCKA U TEXHUYECKU
OENHOCTU U onepauun, CBbP3aHW C TBProOBCKOTO MOpernsfaBaHe, OCbLUecTBABaHE [MENHOCT Ha
cneunanuampaH NPUCTaHNLLEH OnepaTop Ypes U3BbPLUBAHE HA NPUCTAHULLHW AEAHOCTU, CBBP3aHKN C
obpaboTka Ha po-po U cepnboTHM ToBapw, paxToBa M TPAHCMOPTHO-CNEAUNLMOHHA OENHOCT,
TBProBCKO NPEACTaBUTENICTBO, MOCPEOHUYECTBO U KOpabHO areHTupaHe, BbTpellHa W BbHLUHA
TBProBusl, KOPaBOPEMOHT 32 COBCTBEHM U UyXAW HYXAWN, MHBECTUTOPCKA U UHXEHEPUHTOBA AEAHOCT,
Hay4Ho-pa3BolHa AEWHOCT, MOATOTOBKA WM KBanudukauus Ha Kagpwv, ApYyrn BugoBe TbProBcka
[OEeNHOCT, 3a KOUTO HAMa HopMaTuBHa 3abpaHa. B ceoaTa geliHocT [pyXecTBOTO MOXe Aa CKIoYBa
CAENKN B cTpaHaTa 1 YyxOuHa, BKIOYMTENHO Aa NpuaobuBa 1 oTYyxAaBa HEABMXMMU U ABUXKMMMA
BELLM U BELUHWU NpaBa, LieHHN KHUIKW, NpaBa BbpXy N30OpeTEHUsi, TbPrOBCKM MapKu, HOy-xay 1 Apyru
0beKT Ha WHTenekTyanHaTa COGCTBEHOCT, Aa MNpeAsiBsBa W OTroBaps MO WCKOBE, CBBbP3aHW C
JeHOCTTa My M crasBaHe Ha AelCTBALLOTO 3akoHoA4aTencTso. [JonbnHUTENeH npeameT Ha AeAHOCT
€: NPOU3BOACTBEHA, ThProBCKa M APYr AEAHOCTA C ropuUBa, NETPONHMU, HEPTOXMMUYECKM, XUMUYECKN
W Apyrv NpoAYKTU.

MapaxogctBo Bbvrrapcko peyHo nnasaHe ALl e perncTpupaHo KaTo akLMOHEpPHO APYXeCTBO B
Penybnuka Bbvnrapusa ¢ EVK 827183719. CeganuwieTo n agpecsT Ha ynpasneHue Ha [pyxecTBoTo e
Penybnuka Bwnrapus, rp. Pyce, nn. Oteu MNancnid Ne 2.

Akumute Ha [JpyecTBOTO ca pernctpmpanun Ha benrapcka oHgosa 6opca - Cocpuma AL

OpyXecTBOTO ce ynpaBnsiBa Ype3 ABYCTEMEHHa CUCTEMA Ha ynpaBreHve, BKMoYBalla HaasopeH u
YnpaBuTeneH CbBeT.

Kbm 31 gekemspu 2021 r. CbCTaBBLT HA OPraHUTE Ha ynpaBeHWe e KakTo creaBa:

UneHoBe Ha Haa3opHuA cbBeT ca:
—  Xumumnopt AL;
— bwnrapcka KopabHa Komnanus EAL,;
—  Tonop Motos MoTos.

UneHoBe Ha YnpaBuTenHua cbBeT ca:
—  Twuxomup VeaHos MurTes;
— Jlobomup Togopos Yakbpos;
— AnekcaHgbp AumuTpos Kepesos;
—  WoppaH Ctedaros MopaaHos:
— PymeH CtedaHos lNonos;
— CsetnaHna lNetposa CtedaHoBa;
— KpemeHa Hukonosa VIop,anOBa.

[pyxecTBOTO Ce nNpeAcTaBnsABa OT U3NbIHUTENHUTE AnpekTopu — Tuxommp MeaHos MuteB 1 PymeH
CredbaHos onos, camo 3aegHo.

Ha O6wo ctbpaHne Ha akuuoHepuTe Ha [pyxecTBOTO, NpoBeAeHo Ha 27.07.2021 r., 6e n3bpaH HoB
oanTeH komuTeT ¢ lNpenceparen MuneHa MopaaHosa MopoxaHosa, uneHose lNMnameHka Topoposa

MeTtposa n decncnasa Naenosa Kysesa.
Kbem 31 gekemspum 2021 r. nepcoHansT Ha [pyxecTBOTO Ha TpyAoB gorosop € 131 aywwu, a cpegHata
yncneHoct 3a 2021 r. e 135.

MaxoputapHuar cobctBeHnk Ha [pyxectsoto e bwbnrapcka Kopabha Komnanua EAL, unito
WMHCTPYMEHTM Ha COBCTBEHMSA KanuTarn He ce koTupaT Ha poHgosa Bopca. CobcTBeHnk Ha Brnrapcka
Kopabra Komnanua EAL e XvimumnopT ALl, YAATO MHCTPYMEHTM Ha COBCTBEHWS KanuTan ce koTupaT
Ha Bwnrapcka oHgosa 6opca - Cocusa AL



MapaxoacTeo bbrrapcko peyHo nnasaHe AL 8
MHavenayaneH roguweH oMHaHCOB OTYeT
31 nekemspu 2021 .

2 OcHoBa 3a u3roTBsiHe Ha PMHAHCOBUSA OTUET

FroavWHNAT duHaHCoB oT4YeT Ha [pyXecTBOTO € W3rOTBEH B CLOTBETCTBME C BCUYKU
MexgyHapogHu ctaHgapTn 3a duHaHcoBun otyeTn (MC®PO), KOMTO Ce CbCTOAT OT: CTaHAapTH
3a MHaHCOBM OTYETWM M OT TbhKyBaHWA Ha KomwnTteta 3a pasacHeHus Ha MCPO (KPMCPO),
opobpeHn ot CbBeTa no MexayHapoaHu cdeToBogHu cTtaHgaptym (CMCC), n MexayHapogHuTe
CYETOBOAHW CTaHAAPTW U TbIKyBaHUATa Ha [1ocToSHHMA KoMUTET 3a pasacHasaHe (MKP), ogobpexn
oT Komuteta no MexgyHapoaHu cdetoBogHu ctaHgapty (KMCC), konto edekTneHo ca B cuna Ha 1
aHyapu 2021 r., n kouto ca npuetn oT Komwmcusata Ha Esponeickusa cbo3. MCPO, npuetm ot
EC, e obLionpnmeToTo HaumMeHoBaHWe Ha pamkaTa Cc obLWo npeaHasHayeHue-cyeToBodHa 0Oasa,
eKBMBarieHTHa Ha pamkaTa, BbBefeHa C AeduHuumsaTa cbrnacHo § 1, 7. 8 oT JonbnHutenHure
pasnopeabn Ha 3akoHa 3a CYETOBOACTBOTO MOA HavMeHoBaHWeTo ,MexayHapoaHW CYETOBOAHM
cranpgaptn’ (MCC).

PUHAHCOBUAT OTYET € CbCTaBeH B Obnrapcky nesa, KOeTo e PyHKUMOHanHata BanyTta Ha
OpyxectBoTto. Bcuukm cymm ca npeactaBeHn B xunsgum neea (‘000 nB.) (BKMOYMTENHO
cpaBHuTenHaTa uHgpopmauyus 3a 2020 r.), OCBEH ako HE € NOCOYEHO ApYro.

To3n pHaHCcoB OTYeT e nHaMBuayaneH. [pyxecTBOTO CbCTaBA M KOHCONUAUPaH prHaHcoB
oT4YeT B cCboTBETCTBUME C MexayHapogHuTe cTaHgapTu 3a ¢uHaHcoBo oTumTaHe (MCPO),
paspaboTteHn u nybnukysaHun ot CbBeTa MO MexayHapogHw cyetoBogHu ctaHgaptu (CMCC) un
npuetn ot EBponelickus cbio3 (EC), B KONTO MHBECTULMUTE B AbLUEPHU NPEANPUATUAA Ca OTYETEHM U
onoBecTeHn B cboTBeTCcTBNE ¢ MCPO 10 ,KoHconmanpaHn ouHaHcoBn oT4eTn’.

DUNHAHCOBUAT OTYET € CbCTaBeH npu cnaseaHe Ha npuHUMna Ha Jencreallo npeanpuaTue.

Kem 31 gekemepu 2021 r. Tekywmte nacvem Ha [pyXecTBOTO HagBuwasaT TeKyLUTe My
aktmen ¢ 2 487 xun. n.. (31.12.2020 r.: 5 038 xun.nB.), HO NApWYHNA MOTOK OT OCHOBHA AENHOCT
fenexu pbLCT U € NONoXWTENHa BenMdnHa B pasmep Ha 1 468 xun. ne. (2020 r.: 243 xun.nB.), a
peanuavnpaHa 3a nepuoga HeTHa nevanba e B pasmep Ha 1492 xun.ne. (2020 r.: 402 xun.ns.).
MonoxuTtenHata TeHAEHUUs npe3 focneaHuTe roAMHM kbM nogobpsBaHe Ha UMHAHCOBO-
MKOHOMWYECKOTO CBbCTOSIHME Ha NPeanpusTMeTOo MUHUMMU3WPA HEeraTUBHUTE MHAMKaUMM 3a
HapyLleHne Ha npuHUMna-npeanosioxeHne 3a gencreawo npeanpustue. PUHAHCOBOTO CbCTOSHWE
Ha [pyXecTBOTO Ce cyMTa 3a CTabunHo, Tbi KaTo, C M3KMYeHne Ha duHaHcosaTta 2018 r., npes
nocnegHWTe AeceT NOPeAHU roauHn [pyxecTBOTO OTYMTa neyandu, a KanuTanoBUTe CbOTHOLLUEHUSA
3a jJenHocTTa My noka3saT cTabuneH Aan Ha CoGCTBEHMA KanuTanm npu  ocurypsiBaHe Ha
dUHaHcupaHe.

B pesynTaT Ha u3BBLPLUEHMSA Npernes Ha AelWHocTTa PBKOBOACTBOTO CUuTa, Ye Bb3 OCHOBA
Ha HanpaBeHUTe TMpOrHo3u 3a ObAEWOoTO passMTMe Ha [pyXKecTBOTO, KakTo W nopaau
npoabrxaeallata uMHaHcoBa nogkpena oT cobcTBeHUuMTe, [pyXecTBOTO LWe MMa [OCTaTbyHO
pecypcy, 3a Aa NPOABIKM onepaTMBHaTa Cu AeHOCT B 6nm3ko 6bAeLle n cumTa, Ye NpUHLUMNGLT 3a
JecTBalLo NpeanpusTie € YMeCTHO M3nonasaH. HanpaeeHnTe NporHo3n 3a 6bAeLWoTo passuTme Ha
OpyxecTBoTO, Ca Cbo6paseHn C Bb3MOXHUTE BINAHWSA BbPXYy Tbproeckata My AeHOCT U MHANKAPAT,
ye [pyxectBoTo 6U crneasano ga npoabmxu obuyarHata cu genHoct, 6e3 ga ce npeanpuemar
CbLUECTBEHMN NPOMEHN B Hes.

He3aBncnmMo OT ropenocoyeHoTo PbKOBOACTBOTO CUMTa, Y€ HaCTbLNMMMTE Mpe3 oTyeTHaTa
roavHa cvbuTns Mmaxa M 6rxa vmanu HeraTMBeH edpekT BbpXy AeriHocTTa Ha [pyxecTBoTo, a
UMEHHO:

NkoHoMMyecknTe nocrneavumn oT BoWHaTa B YKpaliHa Beve ca W3KIMIOUYUTENHO CEPUO3HW U
npoawvkaeaT da ce U3MeHAT Bcekn geH. Cnopeg MB® ueHuTe Ha eHeprusta M CypOBUHUTE,
BKIIOYMTENHO HAa MeHuuata u Apyrute 3bpHEHW KynTypu, PA3KO Ce MOBULIMXA, YTEXHABaWKA
OONBIHUTENHO WHMIaAUMOHHMA HaTUCK OT CMYLUEHUsTa BbB Bepurata 3a [OCTaBkM M OT
Bb3CTAHOBSABAHETO OT NaHAemMusaTa, npeamssmkaHa ot Covid-19. LleHoBuUTe CbTpeceHus e okaxar
BMMSHNE U B CBETOBEH Mallab. KoHnuKTBT npoAbiikasa Aa eckanvpa U MKOHOMUYECKTE LeTH LWwe
6baat owe no-onyctowmnTenHn. CaHkummTe cpelly Pycua CbLo Taka e OoKaxaT 3HauYuTenHo
Bb3AENCTBUE BbPXY CBETOBHAaTa WKOHOMMKA U (PUHAHCOBUTE Ma3apwy, KaTo LUe UMaT 3Ha4YUTerHu
CTPaHWYHU edPeKTM 1 B APYTN ObPXKaBU.

COVID-19 Bce ouwe He e nobeaeH M BL3ICTAHOBSIBAHETO 3aBUCU B ronsma cTeneH oT
passutneTo Ha 6onectTa kakTo B pamkuTe Ha EC, Taka u n3ewH Hero. Cnopen aHanusnTte, He Moxe
Ja Ce WSKMIoYM MOBTOPHOTO BbBEXAAHE Ha OrpaHW4YeHUs, KOUTO OKa3BaT BBL3AEWCTBME BbPXY
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MKoHoMU4YeckaTa gernHocT. B EC To3m puck e ocobeHo BaXeH B AbpXKaBUTE YNEHKN CbC CPaBHUTENHO
HVCBK NPOLEHT Ha BaKCMHaLMS.

MpepBua W3BBHPEAHOCTTa Ha CUTyauuWsTa, PBbKOBOACTBOTO Ha  [lpyXecTBOTO, HE € B
CbCTOSHAE JfAa OUEHVW HafexHOo BNMSHMETO Ha BoWHata B YkpaHa U npoAbiikasalwiaTa
KOpOHaBMpycHa NaHAemMusi Bbpxy GbAELLOTO PUHAHCOBO CLCTOSHME W pesynTaTuTe OT AelHocTTa
cn. Bbnpekn TOBa, PbHKOBOACTBOTO Ha [pyXecTBOTO cyuTa, Y€ BBL3LENCTBMETO MM Le uma
HeraTMBeH edeKkT, KakTo BbPXy WKOHOMMKATa Ha CTpaHaTa, Taka W BbpXy AeliHocTTa Ha
OpyxecTtBoTo. [IpyecTBOTO MMa AOCTaTbYyHO PMHAHCOBM pecypcu, 3a Aa NPoAbLIIKM onepaTuBHaTa
cu periHocT B 6rnm3ko GbAelle U Npogbrkaea Aa npwnara npvHUMna 3a AencTBallo npeanpustue
Npu N3roTBSHETO Ha UHAUBUAYANHUS (PUHAHCOB OTYET.

3. NMpomeHu B cyeTOBOAHATA NONIUTUKA

3.1. HoBu ctaHgapTn, nsmeHeHuUA n pasacHeHua Kbm MC®O, kouTto ca Baesnm B cuna ot 1
AHyapu 2021 .

3a Tekywata duHaHCoBa roguMHa ApYXeCTBOTO € MPUENo BCUYKA HOBW WWNW peBU3npaHu
CTaHAapTy U TbIKyBaHUs, nsgageHn ot Cveeta no MexayHapoaHu cyetosogHu ctaHgaptu (CMCC)
n pecn. ot KomuteTa 3a passicHeHuss Ha MCPO, kouto ca 6unu ymecTHu 3a HerosaTta AeNHOCT.

OT BBb3NpMemMaHeTo Ha Te3n CTaHAApPTU WK TbIAKYBaHWA, B CUMa 3a roAvLLHW nepuoamn
3anoysawm Ha 1 aHyapu 2021r., He ca HacTbNUIIM NPOMEHM B CYETOBOAHATA MONNTMKA, OCBEH HAKOU
HOBM W pa3lLIMpsBAaHETO Ha BeYye YCTaHOBEHW onosecTaBaHus, 6e3 ToBa Aa posede A0 Apyru
NPOMEHM - B KnacudukaumaTa unm oLeHkaTa Ha OTAENHN OTYETHU 06eKTU 1 onepaumu.

3.1.1. WN3meHeHne Ha MCC 16 UmoTn, MawmMHM N CHOPBKEHUA — IMOTUN, MaWUHU U
CbOPBXEHUS — NOCTBNNEHNA Npeamn npeasugeHata ynorpeba (PernameHT (EC) Ne 2021/1080 ot 28
toHn 2021 r., OcpmuymaneH secTHuk, 6p. L 234 ot 2.7.2021 r.). MNybnukysaHo e oT CbBeTa no
MexayHapogHu cyetoBogHu ctaHgapty (CMCC) Ha 14.05.2020 r. lNpueTo e 3a npunoxeHne B EC
cbrnacHo PernameHT (EC) Ne 2021/1080 ot 28 toHm 2021 r. (OcuumaneH secTHuk, 6p. L 234 ot
2.7.2021 r.). 'ameHeHneTo Ha MCC 16 3acdra c4eToBOAHOTO TPETMPaHe Ha nNpuxoanTe oT npogaxba
Ha eAnHULM, NPOM3BEAEHWN NMPY NPUBEXAAHETO HA AafEH aKTUB OT UMOTU, MaLLUHU U CHOPBXEHUS [0
MECTOMOMOXEHNETO U B CbCTOAHWETO, HEOOXoAMMY, 3a Aa MOXe TOW Aa (PYHKLMOHMPa NO Ha4vuHa,
npeaBuaeH OT PBbKOBOACTBOTO, CbrnacHo map. 17, byksa ,,B” Ha MCC 16 VMmomu, mawuHu u
CBOPDBXEHUS.
lpomeHu:

1) C wm3meHeHueTo Ha nap. 17, 6yksa ,8° ot MCC 16 MmoTn, mMawumHN M CLOPBLXKEHMA €
npemaxHaT TEKCTbT U3MCKBALY NpucnagaHe OT pasxoAauTe 3a TeCTBaHe Ha HETHWUTE MOCTBLMMEHNA OT
npopaxbaTta Ha eauHMLUM, NPOM3BEAEHM AOKaTO aKTMBBT Ce MNpuBEXAa A0 MECTOMONOXEHUETO U
CbCTOAHMETO Aa 6bAe M3non3saH No HauvHa, NpeasnaeH ot pbkosoacTBoTo. OT TOBa crneaga, Ye ce
3abpaHsBa npucnagaHeTo OT LeHaTa Ha npuaobvBaHe Ha JajeH akTMB OT UMMOTW, MalUVMHWU Y
CbOPBXEHUA NpuxoauTe oT npofjaxba Ha eAVHULMTE, NPOV3BEAEHMN NPU JOBEXAAHETO HA TO3W aKTUB
[0 HeobXx0ANUMOTO MECTOMOMOXEHUE U CbCTOSHME, 3@ Aa MOXe Aa paboTu nNo HauMHa, NpeaBugeH oT
pbkoBoacTBoTO (Nap. O316B ot OcHoBaHMeTO 3a 3akntodeHus kb MCC 16).

2) C nsmeHeHueTo Ha nap. 17, 6yksa 4" e fob6aBeH TEKCT, Ye TeCTBAHETO Aanu AafeH aKTuB
OT UMOTU, MAaLUMHN U CLOPBXEHNS DYHKLMOHMPA NPaBUHO, O3HaYaBa OLEeHKa Ha TEXHUYECKUTE U
PU3NYECKN XapaKTePUCTUKK, @ HE OLieHKa Ha (PMHAHCOBUTE pe3ynTaTy OT M3MON3BaHETO Ha akTuBa
(Hanpumep oueHsiBaHe Aanu akTMBBLT OT UMOTU, MALUMHU U CBOPBKEHUS € MOCTUrHan onpeaeneHo
HWBO Ha onepaTtuBHa nevanba — nap. 0O316C).

3) TlpeanpusatTueTo npusHaBa MOCTbMNEHUATA OT npodaxbata Ha TakmBa eauHUUM ©
pasxogute 3a NpouM3BOACTBOTO M npogaxbarta Ha Te3n eauHuum B neyanbara wnu 3arybarta.
MpeanpuaTtneTo onpepens cebecTonHocTTa Ha Te3n eanHMUM B cboTBeTcTBMe ¢ MCC 2 MaTepuaniu
3anacu (nap. 9-33) (MCC 16, nap. 20A, HoB).

3.1.2. U3meHeHue Ha MCC 37 [lpoBu3nn, yCNOBHM NAacUBU M YCJIOBHU aKTUBU —
O6pemeHsiBaLLm 4OrosBopu — pasxoau 3a nanbnHeHne Ha gorosop (Pernament (EC) Ne 2021/1080 ot
28 toHm 2021 r., OdmumaneH BecTHuk, 6p. L 234 ot 2.7.2021 r.). U3ameHeHneTto Ha MCC 37 ¢
HasBaHue ,Ob6pemeHsBalLLM [OTOBOPU — pPasxoAn 3a M3NbIHEHWE Ha AoroBop” € nyGrukyBaHo OT
CMCC Ha 14.05.2020 r. NpwueTo e 3a npunoxeHune B EC cwrnacHo Pernament (EC) Ne 2021/1080 ot
28 toHn 2021 r. (OdmuymaneH BecTHUK, 6p. L 234 ot 2.7.2021 r.). C uameHeHueto Ha MCC 37 ce
YTOYHSIBA KOM pa3xoAu crejsa ja BKMoYBa NpearnpusTETo B CbCTaBa Ha pasxoavTe 3a U3MbIIHEHUE
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Ha [JOroBop, 3a fAa NpeueHn Aanu JOroBopbT € obpeMeHsBal, W crejoBaTenHo a npuaHae
NpoBN3NS.
OCHOBHU NpOMeHU:

1) C unsmeHeHneto Ha MCC 37 ce yTouyHsiBa, 4e pasxoguTe 3a U3NbIIHEHWE Ha LOroBoOp
BKMOYBaT M ABata Buaa pasxogm (MCC 37, nap. 68A): — [ONBAHUTENHUTE Pa3xoAan 3a U3MbIHEHNE
Ha gorosopa (Hanpumep pasxoauTe Ha Mpekn martepuanu u Tpya); U — pasnpegeneHve Ha apyru
pasxogu, MpsKo CBbP3aHW C W3NbIHEHUETO Ha [O0roBopu (Hanmpumep pasnpeneneHun pasxoau 3a
amMopTU3aLus Ha UMOTU, MaLUMHWN 1 CbOPBXEHUSA, U3MNON3BaHN 3a U3NBbIHEHNE Ha JOroBopa Hapens ¢
Apyrn gorosopu).

2) C n3MeHeHMEeTO CblLLO Taka Ce BHAcA Marnka npomsiHa B nap. 69 Ha craHgapTa, KOWTO
n3ncksa npeaum Aa npusHae nposu3na 3a obpemeHsiBally AOroBopu, NpeanpuaTMeTo Aa npusHae
eBeHTyanHa 3aryba ot obesLeHKa, KOATO € Bb3HMKHaNa 3a akTMBUTE, M3MNON3BaHW NPU U3MNbIHEHNE
Ha goroBopa (npeaulleH TEKCT — ,CBbp3aHn ¢ gorosopa”), cbrnacHo MCC 36 OGesueHka Ha akTUBW.
Mpean nameHeHneTo B nap. 69 ce nU3nonssa N3pasbT ,akTUBMK, CBbP3aHN ¢ gorosopa“. Bwnpekn ToBa
13pasbT ,CBbP3aHM C AOroBopa“ MOXe Aa ce yeTe, Ye M3UCKBaHeTo B nap. 69 ce npunara camo 3a
aKTMBM, M3MON3BaHW €QUHCTBEHO 3a AOroBOpa, a He W3non3BaHu K 3a Apyru gorosopu. 3atosa
CMCC npomeHn TekcTa B TO3U naparpad, 3a Aa Ce MOACHW, Ye M3MCKBAHETO 3a NpusHaBaHe Ha
3aryba ot o6esLeHka npean NpM3HaBaHETO Ha NPOBU3US 3a oOpeMeHsBaLLmM AOroBopy ce npunara 3a
BCMYKMA aKTVMBW, YMATO LeHa Ha npupobusaHe e Gbae B3eTa MpeasuAa Mpy NpeueHkata ganu
JorosopbT € obpemeHsasay (nap. O317).

Hama Ha enu3aHe e cuna u npexodHuU pa3nopedbu

N3meHeHneTo Ha MCC 37 crneaga Aa ce npunara 3a rogulliHn OTYETHU NEPUOAM C HaYano Ha
mnu cneg 01.01.2022 r. Nno OTHOLUEHUE Ha CbLUECTBYBALLM AOrOBOPU, NO KOUTO NPEANpUATUETO He €
M3MBIHUNO BCUYKA CBOM 3agbikeHus. [lo-paHHO npwunaraHe ce paspewasa (nap. 108).
N3ameHeHveTo crneaBa da ce npunara ¢ obparTHa cwrna, KaTto ce KOopurMpa HayanHoTo canjo Ha
HepasnpegeneHaTta nevanba (v Apyr 3acerHaT KOMMOHEHT Ha coOCTBEHWSA KanuTarn) Ha Aartarta Ha
MbpBOHA4YanHoTo npunaraHe. CpaBHWTenHata WHdopMauus BbB (UHAHCOBUS OTYET He ce
npensudncnsea (nap. 94A).

3.1.3. U3ameHeHne Ha MC®PO 3 BusHec komMOuHauum — lNpenpaTka KbM KOHLEMNTyanHaTa
pamka (Pernament (EC) Ne 2021/1080 ot 28 ioHu 2021 r., OdwmumaneH BecTHUK, 6p. L 234 ot
2.7.2021 r.). "'ameHeHneTo Ha MCPO 3 cneasa ga ce npunara B 6bAeLle No OTHOLWEHNe Ha BuaHec
KOMOMHaLuW, YMsATo gata Ha npugobrBaHe € Ha WM CreA HavyanoTo Ha MbpPBUS TOAULLEH OTYETEH
nepwos, 3anouysaw, Ha wunu cneg 01.01.2022 r. [llo-paHHO npunaraHe ce paspelwasa, ako
NpeanpuUATUETO CbLUEBPEMEHHO UMM MO-paHO Mpunara N BCUYKW APYrA akTyanuavpaHu npenpaTku
cnopep, MameHeHusi Ha npenpamkume 8 MC®O kbm KoHuenmyanHama pamka, nybnukyBaHu oT
CMCC npes mapT 2018 r. 3aegHo ¢ HoBaTa Bepcusa Ha KoHuenTyanHaTa pamka (CriomeHaTu no-rope B
,OCHOBHa nHdopmaumsa”).

[aTta Ha BNu3aHe B cuna U NpexoaHu pasnopeaou

N3meHeHneTo Ha MC®O 3 cneaBa ga ce npunara B Obhelle no OTHOWeEHME Ha Gu3Hec
KOMOUHaLuM, YnaTo JaTa Ha npuaobuBaHe € Ha WK crief HavyanoTo Ha NbPBUA FOAMLLEH OTYETEH
nepuod, 3anousaw, Ha wnu cneg 01.01.2022 r. Marepuanu oT Kypc: npomeHute B MCOPO,
npunoxummn 3a ¢uHaHcoBuTe otyetn 3a 2022 r. [lo-paHHO npunaraHe ce paspellaBa, ako
NpeanpuUATUETO CbLUEBPEMEHHO UMM MO-paHO Mpunara N BCUYKW APYr akTyanuavpaHu npenpaTku
cnopep, NaveHeHus Ha npenpaTtkute B MCPO kbm KoHuenTyanHaTa pamka, nybnukysaHu ot CMCC
npe3 mapt 2018 r. 3aegHo ¢ HoBaTa Bepcusi Ha KoHuenTyanHata pamka (CnomeHaTu no-rope B
»,OCHOBHa nHdopmauns”).

3.1.4. NMpomeHu B MC®PO 16 JlusumHr (B cuna 3a roguwHun nepuogu ot 01.06.2020 r.,
npuetn ot EK). C Tean npomeHu ce BbBEXZA MNpakTuyecka uenecbobpasHa Mspka, Ha 6asa,
Ha KOSAITO BCEKW NuauHrononydaTten moxe Aa m3bepe Aa He npeueHsBa Janu AafeHa OTCTbhNka
(obnekyeHune) No NN3WHF, Bb3HWKHANa camo KaTto npska nocneguua oT naHgemuata COVID-19,
€ V3MEHEeHVMe Ha IU3VMHroBMA AOorosBop. Tasum Msapka ce Jornycka 3a npunaraHe M Korato ca
U3NbMHEHW €eOHOBPEMEHHO ClefHUTE YCMOBWUSA: a) C MpoMsHaTa B MM3WHIoBUTE NnaljaHua ce
NPOMEHS Bb3HarpaXxaeHNeTo 3a NU3UHra, KaTo MPOMEHEHOTO Bb3HarpaXXAeHWe Mo CblLecTBO He
HaAXBbPNSA Bb3HArPaXAEHWETO 3a NM3WHra, HeMocpeAcTBEeHO npeaxoxgalo npomsHara; 6)
BCSAKO HamarieHne Ha fUM3WHIoBUTE nNnawaHus 3acara camo nnalwaHusaTa, MbpBOHAYanHo
Abrmkumun Ha nnn npegm 30 toHn 2021 r. (C nocneasalla npomMsiHa Ha ctaHgapTa ot 01.04.2021 r. ce
yAbmXM cpokbT Ao 30 toHM 2022 r.); KaKTo M B) OCTaHaNUTE YCrOBUS Ha NU3NHra He ce MNPOMEHAT
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cblyecTBeHo. JIM3nHrononyyaTensaTt, KOWTO npumara npakTuyeckara LenecbobpasHa mspka,
oTYMTa BCAKa NPOMSAHA B MrallaHMaTa Mo fM3nHra no CbLUMA Ha4uH, No KOWTo TA Bu ce oTyena npu
npunaraHeto Ha MC®O 16, ako He npeAacTasnsiBa U3MEHEHWE Ha JIM3NHIOBUA AOroBop. TA He e
BanuAaHa 3a nuanHrogaTenuTe. [o-paHHO npunaraHe e paspeLleHo.

3.1.5. lpomerHn B MC®PO 16 JlmsmHr (B cuna 3a roguwHu nepuogn ot 01.04.2021 r.,
npuetn ot EK). C Tesn npomeHn ce: a) nossonsgeBa npakTnyeckara uenecbobpasHa Mspka 3a
COVID 19, cBbp3aHa C OTCTBNKM B Haema, fAa Ce MpuUnoXxu OT fM3MHrononyyarens 3a
OTCTBMKM B Haema, 3a KOWTO BCSAKO HAManeHWe Ha nU3MHFOBWTE nnawjaHua 3acdra camo
nnawaHnsaTa, a MnbpBOHAYanNHO AbfmXuMuM Ha unm npegn 30 oHM 2022 r., 3a KOUTO BCSIKO
HamaneHve Ha NU3WHIoBWUTE MMnaljaHMsa 3acsra camo nnawjaHusATa, a NbpPBOHAYANHO ABLIMKMMU Ha
mnu npeam 30 toHn 2022 r. ( BMECTO caMo nnawaHns AbmkuMu Ha unn npeaun 30 oHn 2021 r.); 6)
M3NCKBa npunaraHeTo Ha MpoMsHaTa da ce oTpasu OT NU3MHrononydaTens peTpoCnekTUBHO, KaTo
edekTMTEe Ce  npu3HaBaT KyMynaTMBHO  KaTO  KOpeKUuMsa Ha  HavanHoTo  cango  Ha
HepasnpegeneHata neyanba (UM Opyr KOMMOHEHT Ha CoOCTBEHMs KanuTan, ako e
NOAXOASALLO) B HA4aroTo Ha roAWMLWIHUA OTYeTeH nepuod, npe3 KOWTO JM3UHrononyyaTensar
npunara 3a NbpBM NbT NPOMSAHATA; WM B) YTOYHABA, Y€ NU3MHIONONYyYaTeNnsT He € 3aAbiiKeH
Ja onoBecTsBa WHdopmaumaTa, kosaTo ce uanckea ot MCC 8, naparpad 28 (e), 3a oT4YeTHMSA
nepuoa, npe3 KOWTO FM3UHIOMONy4yaTenaT € MPUoXUN MNpoMsaHaTa 3a NbpBW MNbT. [lo-paHHO
npunaraHe e paspeLlleHo (BKMOYUTENHO 3a (PMHAHCOBM OTYETU, KOUTO BCE OLle He ca ogobpeHn 3a
n3gaesaHe kbM AataTta Ha nybnukysaHe Ha NnpomMmsaHara).

3.1.6. NpomeHn B MCPO 9 DuHaHcoBM WUHCTpymMeHT, MCC 39 PuHaHcoBU
WHCTPYMEHTU: Npu3HaBaHe u onosecTsiBaHe, MCPO 7 PUHaAHCOBN WMHCTPYMEHTU: OMOBECTABAHE,
MC®O 4 3actpaxosatenHu gorosopy 1 MCPO 16 JlmaumHr Bbp3aHn ¢ dasa 2 or pedopmara
Ha 6asoBWTe NMXBEHW npoueHTM (B cuna 3a roguwHu nepuwogn ot 01.01.2021 r., npuwetn oT
EK). TlNNpomennTe B cTaHgapTute, cBbp3aHn ¢ Pasa 2 oT pecdopmarta Ha GasoBuUTe NUXBEHU
NPOLEHTU NPeAoCTaBAT OCHOBHO ABE MpPaKTUYecKn obrnekyeHus: a) npu onpepensHe U oLeHka
Ha MNPOMEHM B [OrOBOPEHN NAPUYHWU NOTOLM OT (OMHAHCOBM aKTMBM W MacuBu U JNIN3NHIOBMU
330bMMKEHUA — Kato npomeHuTe B 6a30BUTE NUXBEHWM MPOLEHTW Ce oT4yeTaT upes
aKkTyanusvpaHe Ha edeKTUBHMA NUXBEH MpoueHT, K ©6) npu OTYMTAHETO Ha Xemxupalim
OTHOLLEHWA — KaTo Ce MO3BONW NPOMSHa (npepasrnexaaHe) B ONpeAensHeTo Ha XeaXupaljoTo
OTHOLLEHME U Ha OLEeHKaTa Ha XeAxupaHusa obekT Ha 6asa napuvyHWM NOoTouMm, Mopagu n B pesynTat
Ha 3amMecTBaHeTO Ha npunaraHute 6as3oBM FWUXBEHW TMPOLEHTM C ApYrM  anTepHaTuBMK.
N3meHeHuaTa ce npunarat peTpocnekTnsHo. Mo-paHHO npunaraHe e paspeLueHo.

3.2. FognwHn nopo6peHns Ha MC®O, uvkbn 2018-2020 r. (PermameHT (EC) Ne

2021/1080 ot 28 toHn 2021 r., OcbuumnaneH BecTHuk, 6p. L 234 o1 2.7.2021 1.), B T.M.:

— MC®O 1 lNpunaraHe 3a NbpBU NbT Ha MexayHapoaHUTe cTaHAApTU 3a (pUHaAHCOBO
oTuuTaHe — [bLUepHO NpeanpusaTne Kato npeanpuaTue, npunarawo 3a nspeu nbT MCPO;

— MC®O 9 ®duHaHCOBU MHCTPYMEHTU — Takcy npw npara ot ,10 npoueHTa" 3a oTnUcBaHe
Ha (hMHAHCOBM NacuBswy;

— MCC 41 3emepenue — [laHb4yHO obnaraHe npu oLeHsBaHe No cripaBeasinBa CTOMHOCT,

roduwHu nodobpeHus Ha MC®O, yukbn 2018-2020 2.5 ca nybnukysaHm oT CMCC Ha
14.05.2020 r. n ca npreTn 3a npunoxeHne B EC cvrnacHo PernameHTt (EC) Ne 2021/1080 oT 28 toHM
2021 r. (OcbuuymaneH BecTHuK, 6p. L 234 ot 2.7.2021 r.).

C Te3n nopegHun MNogunwHn noaobpeHus Ha
MC®O ce BHacAT NpoMeHU C orpaHu4yeH obxsaT B

cnegHuTe CTaHJapTu: MNpepMeT Ha 3MeHEHUETO
CraHpapt
o MC®O 1 lpunazaHe 3a nbpeu Nbm Ha [blepHo NpeanpusaTue kato NpeanpusTne,

MexdyHapoOHume cmaHlapmu 3a ¢uHaHCco8o npunarawo 3a nbpsu nvT MCPO
omyumate

o MC®O 9 QuHaHcosu UHCMpPYyMeHmu Takcu npu npara ot ,10 npoueHTa“ 3a
OTNMNCBaHe Ha PMHaHCOBM NacuBun
o MICC 41 3emedenue JdaHbyHO obnaraHe npu oueHsiBaHe Mo

crnpasepnesa CTOMHOCT
o MC®O 16 JlusuHe CTumynu no nnaunHra



MapaxoacTeo bbrrapcko peyHo nnasaHe AL 12
VHanBmayaneH roaueH oMHaHCOB OTYeT
31 nekemspu 2021 .

U3meHeHue Ha MC®O 1 lpunazaHe 3a nbpeu Nnbm Ha MexdyHapoOHuUme cmaHlapmu
3a ¢puHaHCcOB80 omyumaHe — [buwepHo npednpusimue Kamo npednpusmue, npusjazauwjo 3a
nbpeu nbm MC®0O

Cnopeg nap. 16, 6yksa ,a” Ha MC®O 1 lMpunaraHe 3a nbpeBM NbT Ha MexagyHapogHuTe
CTaHAapTW 3a (PMHAHCOBO OTYMTAHE Ha AbLUEpPHO MpeanpusaThe, KOEeTo CcTaBa npeanpusTue,
npynarawo 3a nbpeu NbT MCPO, NO-KkbCHO OT CBOETO NPeanpuATME Maika, ce npefocTaBs
ocBoboxaaBaHe, CBBbP3aHO C OLEHABAHE Ha aKTMBUTE U NacuBUTE My BbB BCTBMNUTENHWSA OTYET 3a
duHaHCcoBOTO cbCTosHME Mo MCPO. ToBa ocBoboxaaBaHe obaye He ce OTHaCH 3a KOMMOHEHTM Ha
cobecTBeHusa kanutan. B pesyntaT Ha ToBa TakoBa AblLUepHO npeanpuaTve LWe Tpsbea ga soauv
€AHOBPEMEHHO [BE CUCTEMW Ha OTYMTaHe MO OTHOLUEHWE Ha KyMynaTUBHUTE KYPCOBW Pasnukui OT
BanyTHO npensdncneHne Ha 6asata Ha pasnuMyHUTE Aatu Ha npemuHaBaHe kbM MCPO Ha
npeanpuATMETo Marka U Ha agblepHoTo npeanpusTtne. C nameHeHmeto Ha MC®O 1 ce obnek4yasa
npunaraHeTo Ha MC®O 1 oT abllepHO npeanpusaTue, koeto npunara MC®O 3a nbpBM NBT NO-KLCHO
OT HEeroBoTO MpeAanpuAaTME Marka, NO OTHOLUEHME HAa OLEHSIBAHETO Ha KyMYNaTMBHUTE pasnukv oT
BanyTHO npensumcnasaHe. Cnopea M3MEHEHMETO Ce MO3BOSsiBa Ha AbLUEPHO NPEeAnpusTUE, KOeTo
n3bepe ga npunoxu nap. 16, 6ykea ,a” oT MC®O 1, ga oueHM KyMynaTUBHUTE Pa3nUKMA OT BanyTHO
NpeunsyncrieHne Ha BCUYKM YYXAECTPaHHW AeWHOCTW, KaTo M3Monssa cymute, KouTo Buxa 6unu
BKINIOYEHMN B KOHCOMNMAMPaHUS (OMHAHCOB OTYET Ha NpeanpusaTMEeTO Malka, Bb3 OCHOBA Ha AartaTa Ha
npemvHaBaHe Ha npegnpusaTneTo Mamka kbm MCOPO (HO npegn KOHCONMMAAUMOHHU KOpekunn u
oTYMTaHe Ha edekTa Ha BuaHec komOumHaumsaTa) (nap. M3A, HoB). ToBa U3MeHeHMe ce npunara n 3a
acoummpaHo Mnu CbLBMECTHO NpeanpusaTue, koeto nsbepe ga npunoxu nap. 6, bykea ,a” ot MCOO
1. lameHeHneTo e B cuna 3a roguliHM OTYETHU nepuoau, 3anodsawm Ha unu cneg 01.01.2022 r.,
KaTo e pa3peLleHo No-paHHO npunaraHe.

U3meHeHne Ha MC®DO 9 duHaHcoBU MHCTPYMeHTU — Takcu npu npara ot ,,10 npoueHTa”
3a oTnucBaHe Ha chuHaHCOBM NacuBM

C nameHeHmeto Ha MC®PO 9 ce uenu ga ce NOSICHU KOW Takcu M pasxogu cnejsa ga B3eme
noa BHMMaHWe MNpeanpuATUETO NPV MpuraraHeTo Ha W3NCKBAHETO OTHOCHO npara ot 10 % 3a
OTMMCBaHE No OTHOLLEHWEe Ha MoANdULMPaHN (PUHAHCOBW NacuBW.

OCHO8HU npoMeHuU

C n3meHeHneTo Ha MC®O 9 ce noAcHABAT TakCUTe, KOUTO NPEANPUSATUETO BKIHOYBA, KOraTo
npeueHsiBa ganu ycrioBusta Ha HoB unu moanduumpaH oUHaHCOB NacvB ca CbLUECTBEHO Pa3fNYHW
OT YCMNOBUATA Ha MbpBOHAYanHWs cunHaHcos nacue. 3a UenTta e gobaeeH HoB TekcT B nap. 53.3.6,
cnopej, KOWTO NnaTeHWTe WK MOSNyYeHU TakCU BKMOYBAT CaMO TaKCUTE, NMATEeHW UNU NonyvyeHu
Mexzay Kpeautononyyatens u Kpeautopa, BKMOYMTENHO TakCuTe, NNaTteHW Wnu nonyvyeHu or
KpeauTononyyatens wunu kpegutopa oT MMeTo Ha apyrus. OT TO3M TeKCcT crnepBa, Ye Takcu unm
pasxogu, NnaTeHn Ha TPeTW CTpaHu (M3BBH KpeamTopa), He Ce BKIYBAT MpU OueHKaTa Ha npara oT
10 %. Cbwo Taka ot nap. 5.3.3.6 npean n3meHeHMeTO ca NpemaxHaTy NocneaHuUTe ABe M3peyeHus,
KOUTO ca BKMOYeHW B HoBus nap. B3.3.6A, konto rnacu: ,AKO fageHa pasmsHa Ha AbArosu
WHCTPYMEHTUN UNU NPOMSsHA Ha ycnosusTa ObAe OTYETEHa KaTo MnoracsiBaHe, BCUYKM MOETU pasxoau
UNN Takcy ce NpM3HaBaT KaTo 4yacT OT neyanbata wmnu 3arybata oT noracsaBaHeTo. AKO pasmsHaTa
UNn npomMsHaTa He ca OTYeTEeHW KaTo rnoracsABaHe, MNOeTUTe pasxoaum WM Takcu Kopurmpat
SanaHcoBaTa CTOMHOCT Ha NacvMBa W Ce amopTM3MpaT 3a OCTaBalyMsa CPOK Ha MoauduumMpaHus
nacws.”

Hama Ha enu3aHe e cuna u npexodHuU pa3nopedbu

M3ameHeHVeTOo e B cuna 3a rogullHn oT4eTHU nepuoam, 3anoysawum Ha unu crieq 01.01.2022
r., KaTo e paspelueHo Mo-paHHO npurnaraHe. AKO NPeanpUATUETO MPUNOXM USMEHEHNETO MO-paHo,
onosecTaAsa 1031 dakT (MCPO 9, nap. 7.1.9). MNpegnpmaTneTo npunara N3MeHEHNETO NO OTHOLLEHNE
Ha PUHaAHCOBWM MacuBK, KOMTO Ca MOAUMULMPaAHW WM pasMEHEHW Ha WMW crej HayanoTo Ha
roauWHUS OTYETEH MepuoA, B KOWTO NPeanpuATMETO npunara M3MEHEeHVMETO 3a NbpBWU NbT (T.€.
M3MEHEHWETO Ce npwunara nepcnekTuBHo, a He ¢ obpaTtHa cuna) (nap. 7.2.35).

M3veHeHne Ha MCC 41 3emepenue — [aHb4yHO oOnaraHe npu oLeHsiBaHe Mo
cnpaBegsiMBa CTOMHOCT

B MCC 41 3emegenue npean M3aMeHEHWETO Ce M3UCKBaLLE MpeanpuAaTUEeTO Aa M3KMYnM OT
OVNCKOHTUPaHWUTE NapuyHy1 NOTOoLM Npu onpeaensHe Ha cnpaseanveaTa CTOMHOCT MapuyHUTE NOTOLM
OT AaHbYHO obnaraHe (nap. 22).7. C nsmeHeHNETO ce npemaxsa nsmckesaHeTo B nap. 22 ot MCC 41
npeanpuATUSTa Aa W3KMIOYBAT MapuyHMTE MOTOUM 3a AaHbLM, KOraTo OLEeHsiBaT crpasepnvsara
CTOWHOCT Ha akTmBuTe B o6xBaTa Ha MCC 41.

Hama Ha enu3aHe e cuna u npexodHU pasnopedbu
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MpeanpuaTneTo npunara MameHeHneTo B ObAelle KbM OLEHKM MO crpaseanvsa CTOWHOCT,
HanpaBeHW Ha UMW crnej HavyanoTo Ha MbPBUA rOAULLEH OTYETEH MepuoA, 3anoysall Ha UMK cnej
01.01.2022 r. PaspeluaBa ce no-paHHO npwuraraHe, kKaTo To3n akT ce onosecTtasa (nap. 65).

U3meHeHne Ha MC®O 16 JInsuHr — CtTumynum no nusunHra

HanpaseHo e m3meHeHne Ha uvacT | Ha [lNpumep 3a wmmoctpaums 13 ot lNpumepuTe 3a
untoctpaums B nap. MU 5 kbm MCPO 16 JIMsuHr, kato e npemaxHaT OT npumepa TeKCTbT 3a
Bb3CTaHOBSABaHe Ha MogobpeHWs Ha MWU3WHIOBUS MMOT OT NM3MHrojaTens, 3a ga He ce Monyuu
€BeHTYyarnHo o6bpKBaHe NO OTHOLLEHME Ha TPETUPaAHETO Ha CTUMYMUTE MO NIU3UHra, KOUTO MoraT Aa
Bb3HUKHAT MOpaAM HayMHa Ha WMIOCTPUPaHE Ha CTUMYNMTE MO MWU3WHra B TO3W npumep. Tbi KaTo
MpumepuTe 3a untoctpaumsa keM MCPO 16 He ca HepasgenHa yacT OT CTaHAapTa, UBMEHEHNETO He
noanexu Ha npuemaHe ot EBponelickata kommcnsa n 3atoea He e ny6nnkyBaHo orLmanHo 3aeiHo ¢
apyrute usmeHeHus Ha NnognwHm nogobpeHns Ha MCPO, umkbn 2018-2020 r.

4. CyeTOoBOAHA NONIUTUKA
4.1. O6LWM NonoXeHus

Hait-3HauumnTe CYETOBOAHM MOMUTWKK, MpUaraHy npu U3roTBAHETO Ha TO3WU WHAMBUZYaneH
(hVMHaHCOB OTYeET, ca NpeAcTaBeHn No-gony.

®UHAHCOBUAT OTYET € WU3rOTBEH MpWU CcrasBaHe Ha MPMHUMMMTE 3a OLEHSIBAHE Ha BCUYKM
BMOOBE aKTUBW, MacuBu, NPUXOAN U pasxogun cbrinacHo MC®O. BasuTe 3a oueHKa ca ONoBECTEHU
noApoGHO No-HaTaTkK B CHETOBOAHATA MOMUTMKA KbM MHOVBUAYANHUS (DYHAHCOB OTYET.

Cnensa fa ce oTGenexu, 4e MpWU M3rOTBAHETO Ha MNPEACTaBeHUs (PUHAHCOB OT4YeT ca
M3MOM3BaHN CYETOBOAHM OLIEHKM W JonyckaHusl. Bbnpekn ye Te ca GasuvpaHu Ha WHcopmaums,
npegocTaBeHa Ha PLKOBOACTBOTO KbM JaTaTa Ha W3rOTBSHE Ha (QMHAHCOBUA OTYET, peanHute
pesynTaTi mMoraT Aa ce pa3nuyaBaT OT HanpaBeHWTe OLEHKU U AOMYCKaHWS.

4.2, MpencTtaBsiHe Ha puHaAHCOBUA OTHET

drHaHCOBUAT OTYET e npeacTaBeH B cboTBeTcTBUME ¢ MCC 1 ,MpeacrtaBsHe Ha chrMHaHCOBU
oTtuetn” (pesnsupar 2007 r.).

OpyxecTBoTO Npre ga npeacrassa oTyeTa 3a nedanbarta nnu 3arybata n gpyrua sceobxsaTeH
[0XO[ B €AVHEH OTYeT.

4.3. UHBecTULMU B AbLIEPHU NPeanpuUATUA

OblUepHn nNpeanpusiTUs ca BCUYKU MNPeanpusTus, KOUTO cCe HaMupaT NoA KOHTponia Ha
OpyxectBoTo. Hanmue e KoHTpon, koraTo [pyXecTBOTO € M3MOXEHO Ha, UMM MMma npaea BbpXY,
NPOMEHNMBATa Bb3BPbLUAEMOCT OT HEFOBOTO y4acTue B NPEANpUSTUETO, B KOETO € MHBECTMPAHO, U
MMa BB3MOXHOCT [a OKaxe Bb34EWCTBUE BbPXY TasyW Bb3BPLLIAEMOCT MOCPEACTBOM CBOMUTE
NpaBOMOLLUSA BbPXY NPeanpUSATUETO, B KOETO € UHBECTUPaHO. B MHAMBMAYaNHUS (OMHAHCOB OTYET Ha
LpyXecTBOTO UHBECTULMWTE B AbLUEPHU NPeanpusTia ce oTYmTaT no ce6ecToHoCT.

JpyXecTBOTO NpusHaBa AMBMAEHT OT AbLUEPHO MpeanpusTue B nevanGaTta wunu 3arybata B
CBOMTE WHAMBUAYaNHW (DMHAHCOBMU OTYETM, KOraTo ObAe YCTAaHOBEHO MPaBOTO My Aa MOMyYu
AVBUAEHTA.

4.4. UHBecTULUN B acouumpaHu n CbBMeCTHU NpeanpuaTusa

CbBMECTHO NpeanpusiTe € LOrOBOPHO CnopasyMeHue, Mo cunaTta Ha KoeTo [pyXeCTBOTO U
OPYrM He3aBUCUMMK CTpaHM Ce 3aemaT CbC CTOMaHCka JAENHOCT, KOATO MOANEXW Ha CbBMECTEH
KOHTPON WM CTpaHUTE NpUTEXaBaLUM CbBMECTEH KOHTPON BbpXYy MNPeAnpUSTUETO MMaT MpaBo Ha
HETHUTE aKTUBW Ha NpeanpuaTMeTo. VIHBeCTUUMWTE B CbLBMECTHWM NPEAnpPUATAS Ce oTyuTaT no
ceb6EeCTONHOCTHNSA METOA.

AcouunpaHn ca Te3u NpeanpusaTusl, BbpXy KOUTO [pYyXeCTBOTO € B CbCTOsIHME Aa OKasBa
3HaYMTENHO BfMSIHNE, HO KOMTO HE Ca HUTO AbLUEPHU NPEeANnpPUATMS, HUTO CbBMECTHO KOHTPONMUPaHU
npeanpuaTUs. MHeecTMUMUTE B acoLmMmpaHy NpeanpusiTua ce otymTaT no ce6ecToiHOCTHUSA METOA,

OpyxecTBOTO npu3HaBa AMBUAEHT OT CbBMECTHO KOHTPONMMPAHO MpeanpusaTe Unm
acouuMpaHo NpeanpusiTue B nevancara unum 3arybata B CBOMTE WHAMBUAYANHU PUHAHCOBK OTYETH,
KoraTo Gb/ie yCTaHOBEHO NPaBOTO My Aa NOnyyu AVBUAEHTA.



MapaxoacTeo bbrrapcko peyHo nnasaHe AL 14
VHanBmayaneH roaueH oMHaHCOB OTYeT
31 nekemspu 2021 .

4.5. Cpoenku B yyxpagecTpaHHa BanyTa

CoenkuTe B qyxaectpaHHa BanyTta ce oT4yuTaT BbB CbYHKLlI/IOHa.I'IHaTa Banyrta Ha ,D,py>KeCTBOT0
no OCpI/ILWIaJ'IHI/IH obmeHeH KypC KbM AaTaTa Ha caenkaTta (OﬁﬂBeHI/IH Q)I/IKCI/IHF Ha 5bnrapC|<a HapoaHa
6aHKa). Mevyanbute n 3ary6v|Te OT KypCOBU Pa3fIMKN, KOUTO BBb3HUKBAT MPpU ypexXaaHeTo Ha Te3n
CAOENKN N NpeoLeHABaHETO Ha NapuvyHUTE NOo3nUun B YyXXOeCTpaHHa BanyTa KbM Kpad Ha OTYETHUA
nepunoa, ce npu3HaBear B neyan6arta nnm 3ary6aTa.

4.6. Mpuxoaun

MpuxoanTe BKMOYBAT OCHOBHO MNPUXOAU OT MNPEAOCTaBsAHE Ha yCcnyrm u ApyrM npuxoaw.
MpuxoanTe OT OCHOBHUTE YCNyru ca npeAcTaBeHn B nosicHeHue 20, a ApyruTe NpUXoaun B NOSICHEHMWE
21. [OpyxecTBOoTO OTYMTa M MNpuxoau OT npodaxbu Ha ALNrOTpaHW akTuMBW, MNpeacTaBeHn B
nosicHeHue 22.

OCHOBHUTE MpMXOAW, KOUTO [pyKEecTBOTO reHepupa ca CBbp3aHu C yCryrv no npeBo3 Ha
TOBapW Mo BOAEH MbT.

3a ga onpegenu fanv v Kak aa npuaHae npuxoam, JpyecTBOTO U3MNon3Ba crnejHuTe 5 CTbKU:
1 MigeHTudrumpaHe Ha Joroesopa C KIMeHT

2 ipeHTudmumpaHe Ha 3agbiiKeHNATa 3a U3NbIIHEHME

3 OnpepensiHe Ha LeHaTa Ha caenkaTa

4 PasnpepeneHvie Ha LeHaTa Ha chernkarta KbM 3aA4bIIKEHMATa 3a U3NbIIHEHVE

5 MpusHaBaHe Ha NPUXOANTE, KOraTo ca yAOBIETBOPEHN 3a4bIMKEHNATA 32 U3MBITHEHWE.

MpuxoanTe ce npusHaBaT UNM B JaAeH MOMEHT WM C TeYeHWe Ha BpeMeTo, KoraTo Wmu
fJokaTto [pyeCcTBOTO YAOBMETBOPU 3aAb/DKEHUATA 3a U3BMbIIHEHWE, NPEXBbPNSKM obellaHuTe
CTOKW UMW YCIYTW Ha CBOUTE KITNEHTW.

OpyXecTBOTO npu3HaBa KaTo 3a4bIIKEHWS MO [OrOBOP Bb3HArpaXpeHwe, Mory4YeHo no
OTHOLUEHVE Ha HEYAOBMETBOPEHM 3aAbIIKEHUS 3a W3MbIHEHME W M MPEeACcTaBs KaTo Apyru
3a4bIKEHMA B oOTyeTa 3a (UHAHCOBOTO CbCTOAHWME. [lo cbwmsa HaumH, ako [pyxecTtBoTo
YAOBNETBOPU 3a4bIIKEHME 33 U3MbIIHEHME, MPeau da MNornyyn Bb3HarpaxaeHueTo, To Npu3Hasa B
oTyeTa 3a (PMHAHCOBOTO CLCTOSHWE WNW aKTVMB MO JOroBopa, Wiu B3eMaHe, B 3aBMCUMOCT OT TOBa
Janu ce N3NCKBa HeLLo ApYyro OCBEH ONpeAerieHo BpeMe 3a noryvyaBaHe Ha Bb3HarpaxaeHneTo.

4.6.1. MNMpenocTtaBsiHe Ha ycnyru

Ycnyrute, npepocTtaBsHM OT [pyXecTBOTO, BKIIOYBAT: TOBApHW npeBo3un, depnboTHa,
npucTaHULLHa AeNHOCT, HAaeM Ha NnaBaTenHy CbAO0BE U APYrX YCnyru.

an/IXO,lJ,I/ITe Ce npu3HaBaT, KOrato KOHTPOMIBT BbPXY NON3UTE OT NpeaoCTaBEeHUTE YCnyrute e
npexsbpneH BbpXy non3eBatensa Ha ycnyrure. an/IXOJJ, ce npu3Haea C Te4eHne Ha BpeMeTo Ha basa
N3NbIIHEHWNE Ha OTAENMHUTE 3a4bJTXKEeHNA 3a U3NbIIHEHKUE.

MpuxoAbT OT HaemMn OT NpeAoCTaBAHE Ha UMOTU Ha ,upy>KeCTBOTO no AoroBopn 3a onepatuBeH
JNN3NHI Ce nNpu3HaBa Ha 6asa Ha NuHerHuA meTop 3a nepmnoga Ha nu3nHra.

4.6.2. Mpopax6a Ha akTMBM

I'Ipo,u,a>K6aTa Ha aKTUBW BKIiO4YBa npo,qa>|<6v| He NO 3aHATUEe Ha MaTepuanHu 3anacum un
HeonepaTuBHN aKTUBW. an/IXO,El ce npu3HaBa, Korato ,EIPY)KGCTBOTO € NPexXBbpPINIIO Ha KynyBada
SHa4YMMnUTE NON3N N puckoee OT cobcTBeHOCTTa Ha npenocraBeHUTE akTuBU. CuuTa ce, Ye 3HaUYMMMTE
PUCKOBE WM NMON3NM Ca NPexXBbPJIEHN Ha KynyBada, KOrato KIWEHTBLT € npuen aktmeute bes
Bb3paxeHune.

4.6.3. Mpuxoau oT NUXBU U AUBUOEHTU

an/IXO,lJ,I/ITe OT NnXBM Ce OT4YUTaT TEeKywo no meToda Ha ed)eKTI/IBHI/IH NNXBEH MPOLEHT.
an/IXO,lJ,I/ITe OT AMBUAOEHTU Ce Npu3HaBaT B MOMEHTa Ha Bb3HUKBAHE Ha NPaBOTO 3a nojfiydaBaHe Ha
nnawaHeTo.
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4.7. AKTUBM 1 NacuBU NO JOrOBOPU C KITMEHTU

,D,pyx(eCTBOTO npusHaea akTUBM W/WUNU nacvMeBu NO AOrOBOP, KOrato efHa OT CTpaHuTe no
goroeopa € u3nbiiHUNa 3aabJ/KeHuATa CU B 3aBUCUMMOCT OT Bpb3KaTa MexXay penHocTTa Ha
npeanpuAaTneTo U nnawaHeTo OT KIMeHTa. ,ﬂpy)KeCTBOTO npeacrtaBda OTAESTHO BCAKO 693YCJ'IOBHO
npaBo Ha Bb3HarpaxgeHuwe kaTto B3emaHe. BsemaHe e 663YC.I'IOBHOTO npaBo Ha nNpeanpuAaTneTo Aa
nony4yun Bb3HarpaxgeHue.

MacuBn No fOroBop ce npu3HaeaT B OTYETa 3a (PMHAHCOBOTO CLCTOAHME, aKo KMMEHT 3annaila
Bb3HarpaxxaeHve nnn gpy>ectsoTo MMma npaBo Ha Bb3HaArpaxKaeHume, KoeTo e 663YCJ'IOBHO, npegn oa
€ NPexXBbPJIEH KOHTPOJ1a BbPXY CTOKaTa unun ycnyrara.

OpyxecTBOTO NpM3HaBa akTUBM MO [LOroBOp, KOraTo 3aAbiKEHUATa 3a U3NbMHEeHVe ca
YAOBMETBOPEHY Y MNALLAHETO He e ABbMKMMO OT CTpaHa Ha krneHTa. AKTUB Mo JOroBOp € NPaBoTo Ha
npeanpuaTUETO JAa MoflyyuM Bb3HArpaxaeHWe B 3aMsHa Ha CTOKATE WNW  YCIyriTe, KOWUTO
NpeanpUATUETO € NPEXBBPIIAMO Ha KIUEHT.

MocnepBallo [pyxecTBoTO onpefens pasvepa Ha obesueHkaTa 3a akTMB No Aorosopa B
cvoTBeTcTBME C MCPO 9 ,dMHAHCOBU UHCTPYMEHTU.

4.8. OnepaTtuBHM pa3xoam

OI'IepaTI/IBHI/ITe pa3xoan ce npusHaeat B neyan6arta wnm 3ary6aTa npn nons3BaHETO Ha
ycnyrute nnm Ha gatata Ha Bb3HUKBaHETO UM.

4.9. Pa3xoau 3a nuxBu n pasxoam no saemum
PasxoauTe 3a NXBU Ce OTYMTAT TEKYLLO NO MeToAa Ha ePEKTUBHUA NUXBEH NPOLIEHT.

PasxognTe no 3aemu OCHOBHO MpeACTaBNABaT JIMXBWU NO 3aemuTe Ha [pyxecTBoTo. BCnukm
pasxoAm no 3aemu, KOUTO AMPEKTHO MoraT Aa 6baaT OTHECEHW KbM 3aKynyBaHETO, CTPOUTENICTBOTO
UNN NpPou3BoACTBOTO Ha €4MH OTroBapsll Ha YCNOBMATa akTMB, Ce Kanutanuaupart npes nepuoaa, B
KOWTO Ce oOuvakBa aKTuBbT Aa ObAae 3aBbplleH W NpUBEAEeH B TFOTOBHOCT 3a W3MON3BaHe Wnu
npopaxba. OcTtaHanuTe pa3xoau Mo 3aemu creiBa Ada Cce NMpusHasaT KaTo pasxoj 3a nepvoga, B
KOWTO ca Bb3HUKHaNW, B oT4yeTa 3a neyanbaTta wnu 3arybata u apyrus BceobxsaTeH AOXOA Ha pen
»PUHaHcoBM pasxoan”.

4.10. Hematepuantu aktuem

HemaTtepuanHute akTuBM BKMOYBAT COMTyep, MpaBa BbpXY WHAyCTpuarHa coGCTBEHOCT,
pasxoau Nno HaeTu akTUBM W ApYrM HemaTepuanHu akTueK. Te ce oTYnTaT no LieHa Ha npugoGuBaHe,
BKMtOYBaLLa BCUYKM NMATEHVW MWUTA, HEBB3CTAHOBUMMM AaHbLM W HanpaBeHUTE Mpeku pasxoan BbB
Bpb3ka C MOArOTOBKA Ha akTWBa 3a eKcnsoarauus, Npu KOeTo KanuTanuaupaHuTe pasxoau ce
amMopTuU3NpaT Bb3 OCHOBA Ha NMUHENHWS METOA Npe3 OLEHEHNS CPOK Ha MOME3EH XMBOT Ha aKkTUBUTE,
Tb KaTo Ce CUYNTa, Ye TOi € OrpaHnYeH.

MocneaBalloTo OLEHsIBAHE Ce M3BBbPLUBA NO LieHa Ha npuaobrBaHe, HamarneHa ¢ HaTpynaHuTe
amopTu3aumm 1 3arybm oT obesleHka. HanpaBeHuWTe ofe3UeHKM ce oTydTaT KaTo pasxod M ce
npusHaeaT B oTyeTa 3a nevyanbata wunu 3arybata u apyrus BceobxBaTeH LOXOA 32 CbOTBETHMUS
nepvoga.

MocnepBawnTe pasxoAW, KOMTO BB3HWKBAT BbB Bpb3ka C HEMaTepuanHute akTuBu crej
MbpPBOHAYaNHOTO MM MpU3HaBaHe, Ce Mpu3HaBaT B OT4YeTa 3a nevanbaTta wunu 3arybata n apyrus
BCeoOXBaTeH AOXOZA 3a Nepnoda Ha TAXHOTO Bb3HMKBAHE, OCBEH ako GnarogapeHve Ha TAX akTUBBLT
MOXe Aa reHepupa noseye oT MbpBOHAYarHo npeAsuaeHNTe 6bAeLn NKOHOMUYECKU NOM3N 1 KoraTo
Te3n pa3xo4n MoraT HagexXaHo aa 6bAaT OLUEHEHM U OTHECEHU KbM akTuea. AKO Tean YCroBus ca
M3NbIIHEHW, pa3xoauTe ce Ao6aBAT KbM ce6eCTONHOCTTa Ha akTMBa.

OcTaTtbyHaTa CTOMHOCT W NOME3HUAT XMBOT Ha HemMaTepunanHuTe aktuem ce npeueHaBaTt OT
PBKOBOACTBOTO KbM BCAKa OTHETHA AaTta.

AMOpTI/I3aLlI/1F|Ta Ce N34YucnaBa, KaTto ce U3nonssa NIMHENHUAT MeToa BbpPXYy OUEHEHNA NOone3eH
CPOK Ha roAHOCT Ha OTAENTHUTE aKTUBW, KaKTO cneaBa:

e CodpTyep 5 roanHmn
e [lpaBa BbpXy UHAYCTpManHa cobcTBeHOCT 30 roamHu
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¢ [NogobpeHuns No HaeTn akTMBM 24 - 32 rognHun
o [lpyrn 5 - 32 rognHmn

Pa3sxoaute 3a amopTMsauMs ca BKMIOYEHW B OTyeTa 3a nevyanbata wnu 3sarybata v Apyrus
BceoOxBaTeH [OXOA Ha pes ,Pasxoam 3a amopTusaums Ha HedpMHaHCOBM akTUBK”.

M3BpaHnaT npar Ha CbLIECTBEHOCT 3a HeMaTepuanHuTe akTnen Ha JpyxectsoTo e 500 n..
4.11. MmoTn, MawmHu n cbopbKEHUs

MMoTWTE, MalLUMHWTE W CBLOPBXEHWATA Ce OLEHsBaT MbpBOHaYanHo no ceGecTOoNHOCT,
BKINIOYBALLA LeHaTa Ha npuaobuBaHe, KakTo U BCUYKM NPEKM pasxoau 3a NpuBeXAaHeTo Ha akTuea B
paboTHO CbCTOSAHNE.

MocnepBaLloTO OLEHABaHE Ha MMOTUTE, MALLUMHUTE U CBOPBXEHUSTA Ce U3BBLPLUBA NO LieHa
Ha npupobusaHe, HamaneHa c HaTpynaHuTe amopTu3auumm u 3arybm oT obesueHka. HanpaseHuTe
obe3LeHKN ce oTuMTaT KaTo pasxoh U ce NpusHaeaT B oTyeTa 3a nevanbarta wnu 3arybata v apyrus
BceobxBaTeH AOX0A 3a CbOTBETHMA Neproa.

MocnepBalyuTe pasxoau, CBbP3aHN C ONpeaerieH akTUB OT UMOTW, MaLUMHW U CbOPBXXEHUS, ce
npnbaeat kbM 6OanaHcoBaTta Ccyma Ha akTmea, Korato e BeposTHo [pyxecTBoTo Jda uma
MKOHOMMWYECKM NOS3uW, HaABMLIABaLUM MbPBOHAYANIHO oueHeHaTa edeKTMBHOCT Ha CbLUeCTBYyBaLLUA
akTue. Becuukn gpyrv nocnefsalim pasxoAu ce npu3HasBaT 3a pasxoj 3a nepuoga, B KOWTO ca
HanpaseHW.

OcTaTtbyHaTa CTOWHOCT M NONE3HMAT XNBOT HA MMOTU, MALLVHU U CbOpbXEHNA Ce npeuUeHaBaT
OT PBKOBOACTBOTO KbM BCAKa OTHETHA AaTa.

MMOTW, MalWMHN N CBbOPBXEHUS, NpPUAoOUTM NpU ycnoBuATa Ha PUHAHCOB NM3UHT, ce
amopTun3npaT Ha 6a3a Ha oYakBaHUS MONEe3eH CPOK Ha FOAHOCT, onpeAeneH NocpeacTBOM CpaBHEHUE
¢ nogo6Hm cobCcTBEHN akTMBW Ha [pyxecTBOTO, Wnn Ha 6a3a Ha NU3NHIoBMA OOroBOpP, ak0 HErOBUAT
CPOK € MO-KpaTbK.

AMOpTI/I3aLI,I/IF|Ta Ha UMOTU, MaLUMHN N CbOPBXEHUSA CE U3YUCIIABA, KAaTO CE U3MNOoN3Ba NMUHENHUAT
MEeTO[ BbPXY OLUEHEHUA NOJIE3EH XUBOT HA OTAENTHUTE rPyNn akKTUBU, KAKTO CreaBa:

e Crpagu 11 - 61 rognHn
e MawwwuHn n obopyasaHe 3 - 28 roanHun
o CbopbkeHUs 3 - 30 roanHn
e TpaHCNopTHM cpeacTBa 4 - 71 roguHun
o [lpyrn 2 -7 roguHn

Meuan6arta unu 3arybaTa oT npogaxbaTa Ha UMOTU, MALLMHU U CBOPBKEHUS Ce onpeaens KaTo
pasnuka mexagy NocTbhneHnaTa oT npogaxbarta n 6anaHcoBaTa CTOMHOCT Ha akTVBa U Ce NpusHaBsa
B OTYeTa 3a nevanbata unu 3arybarta u apyrus sceobxsaTteH foxof Ha pepn, [llevan6a ot npoaaxba
Ha HEeTEeKyLM akTuBmn’.

M36paHuST npar Ha CbLUECTBEHOCT 33 UMOTWUTE, MaLUMHUTE U CbOPBXEHUATa Ha [pyxXecTBoTO €
B pa3mep Ha 500 n..

4.12. OTuuTaHe Ha IM3UHIOBUTE AOrOBOPU
Apyxecmeomo kamo nu3uHaonosiyyamers

B HayanoTo Ha poroeopa [pyXecTBOTO MpeLeHsBa Aanu LOroBopbT NPeACTaBnsiBa Unu
cbAbpxa enemMeHTV Ha nuauHr. [JageH 4oroBop NpeacTaBnsaBa UMM CbAbpXa eNeMeHTU Ha NIUSUHT,
ako Mo cunaTa Ha To3W AOroBOp Ce MPEeXBbPMS Cpelly Bb3HarpaXKaeHue npaBoTo Ha KOHTPON Hag,
M3MOn3BaHETO Ha JafeH aKTMB 3a onpederieH nepuod ot Bpeme. 3a Aa onpedeny Aanum no cunara Ha
[JOroBOp Ce MPexBbpns MpPaBoOTO Ha KOHTPON Haj W3MNON3BaHETO Ha onpefeneH akTvB 3a AafeH
nepuog oT Bpeme, [IpyXecTBOTO NpeLieHsIBa Aanu, Npes LUenvs nepuos Ha nonssaHe To UmMa:

a) npaBoTO Aa nony4dyasa Mo CbLUECTBO BCUYKM MKOHOMUYECKM NON3N OT M3MNOSI3BAHETO Ha
onpeneneHnsa aktue,; Kakto n

6) NpaBoTO Aa PBLKOBOAU N3NON3BAHETO HA ONpeAeneHns akTuB.
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OpyXecTBOTO onpeaens cpoka Ha NM3UHIOBWS JOrOBOP KaTo HEOTMEHVM NEPWOS, Ha JM3UHTa,
3aefHo C:

a) nepuoauTe, N0 OTHOLLUEHME Ha KOWUTO cbLlecTByBa onuMa 3a yabJKaBaHe Ha JIMSUHIOBUA
A0roBop, ako € 4OCTaTb4YHO CUTYPHO, Y€ NMU3NHronony4yaTenar wWwe ynpaxXHu Ta3n onuna; KakTto n

6) nepvoanTe, NO OTHOLLUEHWE Ha KOWTO CbLUECTBYBa OMUMS 3a NpekpaTsiBaHe Ha MU3UHIOBUS
ZOroBOP, aKo € AOCTAaTbYHO CUTYPHO, Ye MU3UHIONONyYaTENsT e YNpaXkHW Tasn onuus.

lNpu oLeHkaTa Ha ToBa Janiv € AOCTaTbYHO CUTYPHO, Ye LEe YNPaxKHW ONuUaTa Aa YABIDKA Uu
HAMa Ja ynpaxkHu onuusTa Aa NpekpaTy cpoka Ha nuauHra, [pyXecTBOTO B3eMa NpeaBua BCUYKM
hakTu 1 06CTOATENCTBA, KOMTO Cb3AABaT UKOHOMUYECKU CTUMYI 33 NU3UHrONoNyYaTens aa ynpaxHu
onuusATa Aa yABIMKA UNK Ja He YNPaXkHU ONuuMsATa Aa NpeKkpaTy cpoka Ha NM3unHra.

lpusHasaHe

Ha HavanHata gaTta [pyecTBOTO Mpu3HaBa akTvea C NpaBO Ha Mon3saHe W nacvea no
nU3nHra.

lMbpeoHayasiHa oUeHKa Ha akmuea ¢ rpaeo Ha IoJsi3eaHe

Ha HauanHaTta pgata [pyXeCTBOTO OLEHSIBa akTuBa C NpaBO Ha Mon3sBaHe Mo LeHa Ha
npugobueaHe. LleHaTta Ha npmaobueaHe Ha akTMBa C NpaBo Ha nonasaHe obxealua:

a) pasvepa Ha MbpBOHaYanHaTa oLeHKa Ha nacuea no fM3NHra;

6) NIN3NHIoBUTE NnawlaHusa, U3BbPLUEHU KbM UK Npegn HavanHata garta, MUMHyC nony4vyeHuTe
CTUMYIN NO JNTU3NHra;

B) MbpBOHAYasHUTE NPEKN Pasxoam, USBbPLUEHN OT JIU3MHTONONyYaTens; u

r) ouUeHKka Ha pasxoAuTe, KOWUTO JIM3MHrOMonyyYaTensaT LWe HanmpaBu 3a OeMOHTax W
npemMecTBaHe Ha OCHOBHMWS aKTUB, Bb3CTaHOBSABaHe Ha 0GeKTa, Ha KOWTO aKTUBLT € PasnonoXeH, Unu
Bb3CTAHOBSIBAHE Ha OCHOBHWS aKTMB B CbCTOSIHUETO, M3VCKBAHO CbINIAaCHO pefa M YCroBusATa Ha
TNN3NHIOBUS [OTOBOP, OCBEH aKo Te3W pa3XxOAu ca HanpaBeHW 3a MPOM3BOACTBOTO Ha Matepuvarnyu
3anacu. 3agbIKEHUETO 33 Te3n pasxoau ce Moema OT NM3MHrornosyyaTens KbM HayanHata paTa
Unu, BCREACTBUE U3MON3BAHETO HA OCHOBHUA aKTUB, Npe3 onpeaerneH nepuoa.

pr@OHaqanHa OUeHKa Ha nacuea r1o Jilu3uHea

Ha HavanHaTta paTta [pyecTBOTO OLiEHsiBa nacuea No fM3uHra no Hacroswata CTOAHOCT Ha
NIN3VHrOBUTE MnallaHnsa, KOMTO He ca M3nnaTeHn KbM Tasu gata. JIMsumHrosuTe nnawaHus ce
ONCKOHTUPAT C FIMXBEHUS MPOLEHT, 3anoXeH B NU3VMHrOBMSA OOrOBOpP, ako TO3W NPOLEHT MOXe Aa
6bae HenocpedcTBeHO onpegeneH. AkO TO3W MPOUEHT He Moxe Aga Obhe HenocpeacTBEHO
onpegeneH, [pyxecTBOTO M3non3Ba CBoSA audepeHUmnaneH NMXBeH NPOLEHT.

Ha HauyanHaTa gata nuavHrosvTe nnawjaHusi, BKIOYEHN B OLieHKaTa Ha nacvea Mo NN3WHra,
obxBawjaT cnegHuTe nnawaHns 3a npaBoOTO Ha Nof3BaHE Ha OCHOBHUA aKTUB MO BpeMe Ha CpOoKa Ha
JNIN3NHIOBUA OOroBop, KOUTO HE Ca NNaTeHU KbM HavanHaTta gara:

a) (hMKCHpaHW NNalaHns MUHYC NoanexaluuTe Ha nonyyaBaHe CTUMYMA MO NIM3UHTa;

6) APpOMEHNNBUN NMN3INHIOBU NNallaHuda, 3aBmncelin oT MHAEKC Unn NpoueHT, KOUTO ca OUeHEeHU
cnopepj CTOMHOCTTa Ha uHAeKca unum npoueHTa KbM HavyanHata gara,;

B) CyMMW, KOUTO Ce oyakBa Aa O6baar ABbIMKMMW OT NM3UHrononydvaTens no rapaHuuute 3a
OCTaTb4Ha CTOMHOCT;

F) LeHata Ha YynpaXHdABaHE Ha onuuAa 3a MNOKynka, ako € [OOCTaTb4yHO CUrypHo, 4e
NN3NHronony4vaTenAar Wwe ynpaxdu Tasy onuua; un

[) NnawaHns Ha CcaHKuMM 3a MNpekpaTsiBaHe Ha JIM3UHIOBMSI LOrOBOP, ako B Cpoka Ha
NU3VHIOBMSI JOTOBOP € OTPAa3eHO YNPaXHSIBAaHETO Ha OMUMS 3a NPeKpaTsABaHEeTO Ha JoroBopa OT
CTpaHa Ha nu3uHrononyJartens.

lNocnedsauwja oyeHka Ha akmuea C 1paso Ha Mos3gaHe
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Cnepn HavanHata gata JM3VHromoslyyaTensT OUeHsBa akTuBa C MpaBoO Ha Mon3BaHe
nocpeAcTBOM MOAEN Ha LieHaTa Ha npugobusaHe. [Npunarankv mogena Ha ueHata Ha npugobneaHe,
[pyxecTBOTO OLIEHsIBa aKTMBa C NpaBo Ha Non3saHe no ueHa Ha npugobusaHe:

a) MWHYC BCUYKK HATpynaH aMopTu3aumm 1 BCUYKU HaTpynaHu 3ary6v| oT ob6e3LeHKa; n

6) KopurMpaH cnpsiMO BCSIKa NPEOLIEHKA Ha NackBa Mo N3KHra, oTpassBalla NpeoLeHKUTe Uu
U3MEHEHNSITa Ha NU3VHIOBUS [OrOBOP MMM OTpassiBalla KOpUrMpaHuTe (UKCUPaHU MO CbLUECTBO
FIM3UHIOBM NriaLlaHus.

JpyXecTBOTO nMpunara NHeeH MeTog, 3a aMopTU3aumsl Mo OTHOLLEHWE Ha akTUBa C NPaBo Ha
nofi3aBaHe 3a nepvofa oT HA4YanoTo Ha NM3MHra A0 Kpas Ha MoSIe3HUs XMBOT Ha akTMBa C NpaBo Ha
noni3aBaHe U kKpasi Ha cpoka Ha Nn3nHra

lMocnedsalia oyeHka Ha rnacusa o fu3uHaa

Cnep HavyanHaTa aaTta [pyXecTBOTO OLieHsiBa Nacuea Mo NM3nHra karo:

a) yBenunyaesa 6anaHcosaTa CTOMHOCT, 3a 4@ OTpasn nuxearta Mo nacmea no NN3nHra;

6) Hamansea GanaHcoBaTa CTOMHOCT, 3a Aa OTPa3n N3BBbPLLUEHUTE NIU3UHIOBY NaLlaHus; n

B) mpeoLeHsBa GanaHcoBaTa CTOMHOCT, 3a Aa OTpasu MPEOLEHKUTE UMM U3MEHEHMsTa Ha
TNN3VHIOBUS 4OFOBOP, UMK 4a OTpasn KopUrMpaHuTe MKCMpaHu Mo CbLECTBO NIN3NHIOBY MAaLlaHus.

Jlnxeata no nacmea no Nu3vHra 3a BCEKU nepuon npe3 Cpoka Ha JIMSUHroBmaA LOrosop €
CymMaTa, KOATO Ce nojflydyaBa, ako KbM OCTaTb4HOTO Canao Ha nacuea No JIM3UHra obae NPUNoXeH
NOCTOAHEH NXBEH NPOLEHT 3a nepuoaa.

Cnepn HavanHaTta paTta [JpyXecTBOTO MpeoueHsiBa nacueBa Mo NW3WHra, 3a jJa oTpasu
NPOMEHMTE B NU3MHIOBWTE MnawjaHus. JInanHrononyyaTenat npusHaBa Ccymarta Ha npeoueHkaTa Ha
nacvea Mo NU3WHra KaTo KOPEKUUs Ha akTmBa C npaBo Ha nonseaHe. Ako obadve GanaHcoBsata
CTOMHOCT Ha aKTUBa C NPaBO Ha Mon3BaHe € HamareHa Ao Hyna U UMa No-HaTaTbLUHO HaMarnsiBaHe B
oLieHKaTa Ha nacvea no NM3uHra, NIM3NHrononyyaTenaT NpM3HaBa ocTaTbyHa Cyma Ha npeoleHkaTa B
neyan6arta unu 3arybara.

OpyxecTBoTo e usbpana ga He npunara M3UCKBaHUSATa 3a npusHasaHe Ha MC®O 16 no
OTHOLLEHME HA OTYUTAHETO Ha KPATKOCPOYHWUTE MM3UHIA W NU3UHIMTE HA aKTMBU C HUCKA CTOMHOCT.
BmecTo npusHaBaHe Ha akTUB 3a NPaBO Ha NOM3BaHE W 3a4biPKEHWE 3a NN3VHI, NnawjaHusTa BbB
BpBb3Ka C TAX Ce NMpPU3HaBaT kaTo pa3xo B neyanbata unum 3arybara Ha nuHeliHa 6a3a npes3 cpoka Ha
Nn3nHra.

B oTyeTa 3a (pI/IHaHCOBOTO CbCTOAHME aKTUBUTE C NpaBO Ha Non3BaHe ca BKIOYEHU B ,MMOTN,
MalnHN n oGopy,qBaHe“, a NMM3NHIoBUTE NacuBn Ca BKITKOYEHN B TbPrOBCKU N APYTN 3a4bJIKEHUA.

Lpyxecmeomo kamo nusuHzodamen

Kato nwusnHrogaten, [pyxecTBoTo knacuduumpa CBOWTE [N3MHIOBM [OOroBOpPU  KaTo
onepaTuBeH U pMHAHCOB NN3MNHT.

JInauHroemnaT gorosop ce knacudumumpa kato 4Orosop 3a (PUHAHCOB MM3WHF, aKko C HEro ce
NPEXBBPIAT MO CbLIECTBO BCUYKN PUCKOBE M M3roamM OT CODBCTBEHOCTTa BbPXY OCHOBHWS akTvB, 1
KaTo JOroBOp 3a OMepaTMBEH NU3KHF, aKo C HEro He Ce NPEXBBbPNISAT MO CbLUECTBO BCUYKMA PUCKOBE 1
N3roam oT Co6CTBEHOCTTa BBbPXY OCHOBHUS aKTMB.

AKTUBMTE, OTAALEHM MO OMepaTMBHW JU3NHIOBM [OrOBOPW, Ce OTpassBaT B oOT4yeTa 3a
(MHaAHCOBOTO CbCTOAHUE Ha [IpyXeCTBOTO U Ce amMopTM3UpaT B CbOTBETCTBME C aMOpTU3aLMOHHaTa
nonuTMKa, Bb3NpueTa Nno OTHOLLIEeHNe Ha NoAaoOHM akTUBM Ha [pyxecTBoTO, U nsncksaHmsaTa Ha MCC
16 ,MmoTn, mawwmHn n ceopwbxeHusa” nnu MCC 38 ,HemartepmanHu aktnen”. JpyxecTBoTo peanuavpa
npuxoan OT HaeM NO [OrOBOPM 3a OMepaTMBEH JIN3WMHI Ha WMHBECTULMOHHUTE CU UMOTU (BUXKTE
nosicieHne 8). lNMpuxoguTe OT Haem ce nNpusHaBaT Ha NUHeliHa 6Gasa 3a cpoka Ha NWU3UHrOBUS
gorosop. [oxoabT OT OnepaTMBHWU JIM3VHIOBM LOrOBOPWU Ce Npu3HaBa AMPEKTHO KaTo MNpuxoh B
oTyeTa 3a nevanbata nnu 3arybarta n Apyrns sceobxsaTeH A0X0A 32 CbOTBETHUS OTHETEH Neproa.
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4.13. TectoBe 3a o6e3lUeHKa Ha HemaTepuariHA aKTUBW, WUMOTU, MaLUMHW,
CbOpPBXEHUA U UHBECTULUOHHU UMOTHU

Mpu unsuucnseaHe pasmepa Ha obesueHkaTa [pyXecTBOTO AeduHMpa Haii-masnkara
pasrpaH/uMMa rpyna akTueW, 3a KOATO MoraT ga GbaaTr onpedenieH CamoCTOSTESNHU MapuyHA
noToum (eavHNLa, reHepupaLla napuyHu NoToum). B pesynTaTt Ha ToBa HAKOW OT aKTUBUTE Mnoasiexar
Ha TecT 3a obe3leHKa Ha MHamBuayanHa 6asa, a apyru - Ha 6asa Ha eaMHULA, reHepupaLLa napuyHu
noTouu.

Bcuukn akTMBM U e4MHMLM, FreHepupalLn napuyHM NoTouM, ce TecTBaT 3a o6e3LeHKa NoHe
BEAHBLX roAuWHO. Benyku Apyru oTAENHW akTUBWU WU €4UHWLM, TEHEPUPALLUN MapUYHK NOTOLM, Ce
TecTBaT 3a obesleHKa, Korato CbbUTUS UNKU NpomsHa B obCcToATencTBara WHAMKUpAT, Yye TaxHaTta
BHanaHcoBa CTOMHOCT He Moe Aa ObAe Bb3CTaHOBEHA.

3a 3aryba ot obesueHka ce npu3aHaBa cymarta, ¢ KoATo 6anaHcoBaTa CTOMHOCT Ha AafdeH
aKTMB WNU eauHUUA, reHepupalia napuyHu noTouu, NMpeBuvlIaBa Bb3CTAHOBMMATa UM CTOMHOCT,
KOSITO € Mo-BucoKaTa OT CripaBeaniMBaTa CTOWHOCT, HaManeHa ¢ pasxoAuTe no npoaaxba Ha AageH
aKTVB, N HeroesaTa CTOMHOCT B ynotpeba. 3a ga onpeaenu CTonHocTTa B ynotpeba, pbKoBOACTBOTO
Ha [pyXecTBOTO M3uMC/sBa OYakBaHWTe GbAeLuM NapuyHy NoTouM 3a BCAKa eAvHuLa, reHeprpaiia
napv4HU NoTouM, 1 onpeaens NoAXOAALWMSA AUCKOHTOB haKTop C LeN KankynmpaHe Ha HacToswaTa
CTOMHOCT Ha Tes3n napvyHM notoum. [aHHWTe, M3Non3BaHM Mpu TecTBaHeTo 3a obesueHka, ce
6asnpat Ha nocnegHus opobpeH GroaxeT Ha [pyXecTBOTO, KOpUrMpaH npyv HeobxoAMMOCT C uen
enuMmMHMpaHe Ha edekta oT ObJelin peopraHvsauMm W 3HauYUTENnHW noAobpeHNs Ha akTUBW.
[JvckoHToBUTE hakTopy Ce onpefensT 3a BCska OTAeNnHa eavHuua, reHepupalla napyuyHu notouu, u
oTpassBaT CbOTBETHUS UM PUCKOB NPOUs, OLIEHEH OT PLKOBOACTBOTO Ha [pyKeCcTBOTO.

3arybute oT obesueHka Ha eAuHWLA, reHepupalia napuvyHM noToum, Ce noco4ysaTt B
HamaneHve Ha 6anaHcoBaTa Cyma Ha aKkTVBMTE OT Ta3n eAnHMLA. 3a BCUYKU aKTUBK Ha [JpyXecTBOTO
PBKOBOACTBOTO MpeLeHsABa MocreaBallo Aanu CbLUecTByBaT MHAMKaUMKM 3a ToBa, ye 3arybaTta ot
obesueHka, NpusHaTa B NPeAxXOOHU FOAVHW, MOXe Bedye Ja He CbLiecTByBa WM Ja € HamareHa.
Ob6e3ueHka, Npy3HaTa B NMpeaxodeH nepvoj, Ce Bb3CTAHOBSABA, ako Bb3CTAHOBMMATa CTOMHOCT Ha
eAvHUUaTa, reHepupalla napuyHy noToum, Hageuwasa HeiHaTa 6anaHcoBa CTOMHOCT.

4.14. UHBECTULNOHHU UMOTHU
Moden Ha yeHama Ha npudobusare

JpyXecTBOTO OTYATa KaTO MHBECTULMOHHM WMMOTU 3€eMS, Crpafu, KOUTO Ce AbpXaT 3a
nony4yaBaHe Ha MpUXoAM OT HaeM W/MNU 3a yBENUYEHWe Ha KanuTana, No Mojerna Ha LeHaTta Ha
npuaobnsaHe.

MNHBECTULMOHHUTE UMOTU Ce OLEeHsIBaT MbpBOHA4anHo no cebGecToHOCT, BKMOYBaLLa
NoKyMHaTa LieHa U BCUYKM Pa3xoau, KOUTO ca NPSIKo CBBbP3aHU C UHBECTULIMOHHUA MMOT, Hanpumep
XOHOpapw 3a NpaBHW YCryru, AaHbLY NO NPEXBLPSHE Ha MMOTa U ApYrv pas3xoau no caenkara.

Cnep nbpBOHAYarnHOTO MM MNpPU3HaBaHe WMHBECTULMOHHWTE MMOTWU Ce OTYMTaT Mo TAXHaTa
cebeCTONHOCT, HamaneHa ¢ BCUYKN HaTpynaHu amopTmsauum 1 3arybm ot obesLeHka.

MocneasawnTe pasxoaun, CBbP3aHN C MHBECTULIMOHHN UMOTW, KOUTO BEYe ca NpU3HaTyl BbB
PUHaHCOBWS OTYET Ha [lpyKecTBOTO, ce NpmbaBAT kbM GanaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo e
BEPOATHO [IPYXeCTBOTO Aa nosyus 6baeln MKOHOMUYECKM MOM3W, HAABULIABALUM MbPBOHAYASHO
oueHeHaTa CTOWHOCT Ha CbLUEeCTBYBALUMTE WHBECTULWMOHHW WUMOTW. Bcuuku Apyrv nocrensaiuu
pasxoam ce Npu3HaBaT 3a pasxo4 B Nepuosa, B KOMTO Ca Bb3HUKHanNW.

[py>XeCTBOTO OTMMCBA MHBECTULIMOHHWTE CU MMOTW NpuW Npoaaxbarta M nim npy TpakHoTo
UM usBaxzaHe oT ynoTtpeba, B criyyaii Ye He Ce O4aKBaT HMKAKBU UKOHOMMWYECKM M3roan OT TAXHOTO
ocsoboxgasaHe. [Nevanbute unu 3arybute, BBb3HWKBALWM OT U3BaXAAHETO UM OT ynoTtpeba wunu
TAXHaTa npogjaxba, ce npusHaeaT B oT4eTa 3a nedanbata unu 3arybata u gpyrus BceobxsaTeH
[OXO0A 1 Ce onpefensT KaTo pasnuka Mexay HETHWTE NOCTbNNEHUS OT 0CBOOOXAaBaHETO HA akTuBa
n 6anaHcoBaTa My CTOMHOCT.

AMOpPTM3aLMSATa HA UHBECTULMOHHWTE MMOTU C€ W3YMCIIABA, KaTo Ce M3MNon3sa NNMHERHNAT
METOZ BBbPXY OLIEHEHUS NMOME3eH XUBOT Ha aKTMBUTE, KnacuduumpaH Kato UHBECTULIMOHHU UMOTH,
KorTo e mexay 1 1 61 roguHu.
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MpuxognTe OT HaeM U OnepaTUBHWTE pPasxoAu, CBbLP3aHW C WMHBECTULMOHHW UMOTW, ce
npeacTaBAT B oTyeTa 3a nedyandara nnu 3arybata u gpyrua BceobxsaTeH AOX04 CbOTBETHO Ha peA
Spnxogn” n pea ,Jdpyrm pasxoan’ n ce nNpu3HaBaT, KakTo € OMMCaHo B NOACHEHME 4.6 1 NOSCHEHUE
47.

OT Bewwm nuua kbM TbProBCKMS perncTbp, Oaxa W3roTBEHW EKCMEePTHU OLEHKM Ha
HeABWXMMUTE MMOTU. YCTaHOBEHO 6e HeoBOCHOBaHO HECHOTBECTBUE MEXAY ONpeaeneHnTe nasapHu
LeHn un banaHcoBMTE CTOMHOCTU Ha MMOTUTE, OTPa3EeHN B CYETOBOAHUTE PErncTpu Ha JpyxecTBoTO.
PbkoBOACTBOTO Ha [py>XeCTBOTO HE NMpue Te3n OLIEHKN.

4.15. ®DUHAHCOBU UHCTPYMEHTHU

®UHAHCOB WHCTPYMEHT € BCEeKW AOroBop, KOWTO Mopaxaa e4HOBPEMEHHO KakTo (pUHAHCOB
aKTUB B €[HO MpeanpusTue, Taka U (PUHAHCOB MACMB UMW WHCTPYMEHT Ha COGCTBEHUSA KanuTan B
ApYro npeanpusiTue.

lpusHasaHe u omnuceaHe

durHaHCOBUTE aKTUBM U (PMHAHCOBUTE MacvMBU Ce npusHaeaT, korato [pyXecTBoTO CTaHe
CTpaHa No AOroBOPHUTE YCMNOBMA HA (PUHAHCOBUA UHCTPYMEHT.

drHaHCOBUTE aKTUBW Ce OTMMCBAaT, KoraTo AOroBOpHUTE NpaBa BbpXYy Napu4yHUTE noToun OT
cblechosvm aKTUB U3TUYaAT UK Korato QJI/IHaHCOBI/IFlT aKTB N NO CbLIEeCTBO BCUYKM pUCKOBE U
n3rogn ce NpexBbupiaT.

dnHaHCOBUTE NacuBM Ce OTNMCBAT, KOorato 3agbiKeHMeTo, MOCOYEeHO B [[Orosopa, €
N3NbJIHEHO, € OTMEHEHO U CPOKBLT MY € U3TEKBI.

Knacugpukayusi u nbpesoHaqasnHo oyeHsieaHe Ha (huHaHCO8U akmugu

MbpBOHAYaNHoO (UHaHCOBUTE aKTMBWM Ce OTYMTAT MO ChnpaBedsiMBa CTOWHOCT, KopurMpaHa ¢
pasxoguTe No caenkarta, C USKMoYeHne Ha UHAHCOBUTE akTMBW MO CrpaBeanMBa CTOWMHOCT npes
neyanbata wunn 3arybata U TbProBCKATE B3EMaHWSA, KOUTO HE CbAbPXKAT CbLeCTBeH (huHaHCcoB
KOMMOHEHT. lMbpBOHayanHaTa oueHka Ha (UHAHCOBWUTE aKTMBM MO ChnpaBeanvMBa CTOMHOCT npes
neyanbata nnu 3arybaTta He ce Kopurmpa c pasxoguTe no caenkara, KoMTo ce oTYuTaT KaTo TeKyLum
pasxogn. MNbpBOHayanHaTa OLeHKa Ha TbProBCKUTE B3eMaHWs, KOUTO He CbAbpXKaT CbLUeCTBEH
(UHAHCOB KOMMOHEHT NpeACTaBnABa LieHaTa Ha caenkaTa cernacHo MC®O 15.

Knacudpumkaumata Ha cumHaHcoBUTE akTwuBM Ha [pyXecTBOoTO ce onpegens Ha 6asata Ha
cnegHUTe ABe YCIOBUS:

. 6nsHec mogensT Ha [pyXeCcTBOTO 3a ynpasreHue Ha PMHaAHCOBUTE aKTUBY;
. XapaKTepuUCcTUKUTE Ha AOrOBOPHUTE NapuyHN NOTOLM Ha (PMHAHCOBUSA aKTUB.

durHaHCOBUTE aKTUBM U (DMHAHCOBWTE MACUBK CE OLEHSIBAT MOCMeABaLLO, KaKTO € MOCOYEHO
no-gony.

4.15.1. ®DuHaHCOBM aKTUBM

B 3aBMCMMOCT OT HaunHa Ha nocnenBaLlo oTYUTaHe, PHaHCOBUTE akTuBM cbrnacHo MC®O 9
ce Knacuduumpar B egHa OT CriefHuUTe KaTeropum:

- OBMArOBU MHCTPYMEHTM NO amMOpTU3NpaHa CTOMHOCT,
- hMHAHCOBM aKTUBW NO CrpaBeAnvBa CTOWHOCT npe3 nevyanbarta nnu 3arybara;

- (bVMHaHCOBM aKkTWBWM MO CrpaBeAnMBa CTOWHOCT npe3 Apyr BceobxBaTeH Joxoa wunu 6es
peknacudvkaums B nevanGara wnu 3aryb6ata B 3aBMCUMOCT Aanu ca AbATOBU WM KanuTanosu
VHCTPYMEHTW.

O bAroBu MHCTPYMEHTU NO aMOpTU3MpaHa CTOMHOCT

PUHaHCOBUTE aKTMBU CE OLEHSIBAT MO aMopTU3MpaHa CTOWMHOCT, aKO aKTUBUTE U3NbiHABAT
CcrnegHNTE KpUTEpPUN He ca onpeAerieHn 3a OLeHsiBaHe Mo cnpaBeAnvBa CTOMHOCT npes nedanbarta u
3arybara:

. [pyxecTBOoTO ynpaenssa akTVBUTE B paMKUTE Ha GU3HeC Mohen, YvsTo Len e ga
AbPXN (PUHAHCOBWTE aKTMBU U Aa CbOMpa TEXHUTE SOrOBOPHM NapUYHX NoTouw;
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M CbrnacHoO [OOroBopHUTE YycCnoBumAa Ha CbVIHaHCOBI/Iﬂ aKTUB Ha KOHKpeTHW nOaTtun
BB3HMKBAT MNapuyHM noToun, KOUTO Ca €AMHCTBEHO nnawaHua no rnasBHvUa U nNnxea BBbPXY
HenoraceHata Cyma Ha rmasHuuara.

Tasn kateropvs BKMOYBa HeAepuBaTMBHM (PMHAHCOBM aKTUBU KaTo 3aeMu M B3EMaHUS C
dUKCUpaHNn wunu onpedenuM nnawaHusi, KOUTO He ce KOoTupaT Ha akTueeH nasap. Cneg
NMbpBOHAYaNHOTO NPU3HaBaHe Te Ce OLEeHSABAT NO aMopTM3NpaHa CTOMHOCT C U3MOoN3BaHe Ha MeToda
Ha edpekTuBHaTa NMxea. [JUCKOHTUPaHE He Ce U3BBbPLUBA, KOraTo e(PeKTLT OT HEro € HeCHLLECTBEH.

,D,pyx(eCTBOTO K.I'IaCI/ICbI/ILlI/Ipa B Ta3n Kateropma BCUYKM CBOU Q)I/IHaHCOBI/I aKTuBM - napu un
Napu4yHUTE EKBUBaNEHTU, NpeaoCTaBEHUTE 3aeM U TbProBCKM 1N OPYr B3EMaHUA.

THProBckUTE B3EMaHWs ca CyMW, ObIKMMU OT KIMEHTW 33 NpofdadeHu CTOKM Unu ycnyru,
N3BBPLUEHN HUMAEHTHO B X04a Ha cTonaHckaTta genHocT. OBMKHOBEHO Te Ce AbIKaT 3a ypexaaHe B
KpaTbK CPOK U Ca CPaBHUTENHO 6bP30 NMKBUOHW.

Ob6e3ueHKa Ha (puHaHCOBUTE aKTUBU
Mpunara ce mogena 3a ,0MakBaHUTE KPeAUTHW 3aryon”.

Mpu3HaBaHETO Ha KPeaMTHW 3aryGu Beye He 3aBMNCU OT HACTbMBaHETO Ha CbOUTUE C KpeauTHa
3ary6a. BmecTto ToBa [IpyKecTBOTO pasrnexaa no-LUMpoK CNekTbp OT MHGOPMaLMs Mpy OLEHKaTa Ha
KPeaUTHUSI PUCK M OLIEHSIBAHETO HA OYaKBaHWTE KPeauTHW 3arybu, BKITHOYUTENHO MUHaNM CcbouTnS,
TEKyLLW YCIOBUS, Pa3yMHU 1 NOAABPXKALLM MPOrHO3M, KOUTO BANAST BbpXY O4akBaHaTa cbGupaemoct
Ha GbheLumTe napuyHN NOTOLM Ha UHCTPYMEHTA.

an/I npunaraHeTo Ha Ta3n noaxon, Haco4YeH KbM O6baeLleTo, ce npaBn pasrpaHN4YeHne mexay:

i cblechosm WHCTPYMEHTWN, 4YMETO KPEeOUTHOTO KadeCTBO HE Cce € BIowuno 3HaYuTenHo
CNpsAMO MOMEHTa Ha NbpPBOHAYaNIHOTO Npu3HaBaHe U MMaT HUCBK KpeauTeH pUckK (qaasa 1)

Tyk ce BKMtoYBaT CTAOWIHU (PUHAHCOBU aKTUBK, KOUTO He ca B MPOCPOYMEe U Ce oYakBa Aa
6baaT oGCnyXBaHU CbrMACHO TEXHUTE AOTOBOPHMW YCIOBMS M 33 KOUTO HAMa NpUsHaumW 3a yBenuyeH
KpeauTeH pUCK.

* (PUHAHCOBWN VHCTPYMEHTU, YNETO KPEAMTHOTO KAYeCTBO CE € BIIOLUMIIO 3HAYMTENHO CrpsSiMO
MOMEHTA Ha MbPBOHAYANIHOTO NPU3HaBaHe NN Ha KOMTO KPEANTHUSA PUCK HE € HUCBK (dhasa 2)

Tyk ce BK/OYBAT aKTUBM, 32 KOMTO OT MOMEHTA Ha MbpBOHAYaNHO NpU3HaBaHe € HaCTbLMNUMO
BfolWlaBaHe Ha KPeAWTHOTO UM KayecTBO, HO TO He TpsibBa ga ce CBbp3Ba C WHAMBMAYANHO
obesLeHABaHe Ha KOHKPETHM aKTUBU (HACTBLMMUMN ca CbOUTKA, NPAKO CBBP3aHW C Bb3MOXHU ObaeLn
3arybu no noptdperina, HO He 1 NO KOHKPETHWN KpeauTn).

« ,Paza 3“ obxBalja PrHaAHCOBM aKTMBK, KOUTO MMAT ODEKTMBHW foKa3aTencTea 3a obesueHka
KbM OTYeTHaTa gaTa.

Tyk ce BKNOYBaT aKTMBW, 3a BCEKM OT KOWTO B Obaelle ce oyakBaT 3arybu. Hactwnuno e
BMOLUABaHe Ha KPeANTHOTO Ka4yeCcTBO, HO TOBA BIOLLABAHE € CBBbP3aHO C KOHKPETHM akTnBW. Ha Tasn
ha3a ovaksaHUTE KpeAWTHM 3arybu Lle ce Cb3haBaT 3a LEenus ocTaBally CPOK Ha KpeauTta, HO
3arybuTe Lie ce oueHsABaT He Ha nopTdennHa oCHoBa, a UHAMBUAYAITHO MO KOHKPETHU kpeanTn. 12-
MeCeuYHN OYaKBaHW KpeauTHW 3arybn ce npusHaBaT 3a BCWMYKM (PMHAHCOBU akTMBM BBB hasa 1,
JoKaTo ouakBaHuTe 3arybu 3a uenus Cpok Ha (PUHAHCOBUTE WMHCTPYMEHTW Ce MpusHaBaT 3a
duHaHcoBUTE aKkTMBM BbB asa 2 n ¢dasa 3. OuyakBaHUTE KpeauTHW 3arybu ce onpependt kato
pasnukaTa Mexay BCWYKM [OOrOBOPHWM MapuYHU NOTOLM, KOUTO Ce AbikaT Ha [pyxecTBoTo 1
napuyHNTE NOTOLM, KOUTO TO AENCTBMTENHO O4YakBa Aa nonyyu (,napuyeH Hegoctur'). Tasm pasnuka
€ [AMNCKOHTUpaHa Mo MbpBOHAYanHWs edekTVBeH NMXBEH NPOLEHT (MU C KOPUrMPaHWs ChpsMo
KpeaumTa edpekTMBeH nMxBeH npoueHT). M3uncnsgesaHeTo Ha o4vakBaHUTE KpeauTHU 3arybm ce
onpegens Ha 6asata Ha BEPOATHOCTHO NpeTerneHaTa npubnmamTenHa oLUeHKa Ha KpeauTHUTe 3aryou
npes3 oyakBaHUsi CPOK Ha PUHAHCOBUTE NHCTPYMEHTM.

TbproBcku U Apyrv B3emaHusi

LpyxecTBOTO M3non3ea onNpoCcTeH NOAXOA NpY NocneABallo OTYUTaHe Ha TbProBCKUTE U Apyru
B3eMaHusi W npusHaBa 3ary6a oT obesLeHka B pasmep Ha OYaKkBaHWTe KpeAMTHM 3aryGu 3a uenus
CPOK Ha (PMHAHCOBUS aKTMB. Te MNpPeAcTaBnsBaT OYaKBAHUAT HEAOCTMI B JOTOBOPHUTE NapuyHu
noToum, KaTo ce Uma npeABuf Bb3MOXHOCTTa 33 HEU3MbIHEHUE BbB BCEKM MOMEHT OT Cpoka Ha
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(PUHAHCOBWSI MHCTPYMEHT. [py)XeCTBOTO W3MOM3Ba CBOSI HaTpymnaH OMUT, BBLHLUHM MokasaTenu u
VHopMaums B ObIFOCPOYEH MNaH, 3a Ja W3YUCIM OvakBaHUTE KpeaWTHU 3arybu crnopej
Bb3pacToBaTa CTPYKTypa Ha B3EMaHUATa KaTo Mon3ea T.Hap. ,MaTpuLa Ha NpoBU3UUTE".

YakBaHMU K UTHU m(%H
Mpocpoune HeusnSn:enzﬂ - ngg‘asa Tpilarrgsuuffu aaHanua)
Henagexupanu 11%
Mpocpoune 30 - 60 gHK 64%
Mpocpoune 60-180 gHun 88%
Mpocpoume 180 — 360 gHU 100%
Mpocpoumne Hag 360 gHu 100%

Monutukata Ha ﬂpy)KeCTBOTO 3a onpeaendHe Ha O4YakBaHUTE KpeauTHU 3ary6v| OTHOCHO
npeaocTaBeHUTe 3aeMun BKNoYBa cnegHnTe N3XogH napameTpu:

LGD

(3aryba npv Hem3nbNHEHNE) PD

(BepoATHOCT OT HEU3NBIIHEHWE)

O6esneyeHun HeobGe3nevyeHu
10% 50% 30%

4.15.2. ®unHaHCOBU Nacueu
dPurHaHcoBUTE NacusmM Ha [Ipy>XeCTBOTO BKIOYBAT 3a€MU, TbProBCKN U APYTN 3a4bITKEHUS.

PuHaHCOBUTE NacMBM Ce NPU3HaBaT, KoraTo ChLUeCTBYBa AOrOBOPHO 3a4bIDKEHNE 3a NnaLlaHe
Ha NapyyHW CymMn UK APYr (OUHAHCOB aKTWB Ha APYro NPeAnpusiTUE UMK LOTOBOPHO 3aAbIKEHME 3
pasmsHa Ha (PUHAHCOBW WHCTPYMEHTW C APYro NpeanpusaTve npu NoTeHuuanHo HeGnaronpusaTHU
ycnosus. Bcuyku pasxoam, CBBbP3aHU C NINXBU, M MPOMEHM B CripaBeAniuBaTa CTOMHOCT Ha (OMHaHCOBU
WHCTPYMEHTWN, ako uUMa TakumBa, ce npusHasaT B nevanbarta wnu 3arybata Ha pen ,PUHAHCOBU
pasxogn” unu ,PruHaHcoBM npuxogn”.

drHaHCOBUTE MacuBKM Ce OUEHsIBAT MOCreABallo Mo amopTu3vpaHa CTOWHOCT, KaTo ce
M3non3ea METOABLT Ha eHEKTUBHATA IMXBA, C U3KIIOYEHME HA (PUHAHCOBM MHCTPYMEHTU, AbpKaHU 3a
TbpryBaHe UNv onpefeneHn 3a oLeHsiBaHe Mo crpaBeAnvBa CTOMHOCT B nevan6arta wnu 3arybara,
KOWTO CE OLIEHSABAT MO CNpaBeAnBa CTOWHOCT C OTYATaHE Ha NPOMEHMUTE B nevanbara unu sarybara.

BaHkoBuTe 3aemu ca B3eTW C Uen nogrnomaraHe Ha gewnHoctta Ha [pyxectBoto. Te ca
oTpaseHn B oOTyeTa 3a (HPMHAHCOBOTO CBLCTOSHWE Ha [pyXecTBOTO, HETHO OT pa3xogute no
nony4aBaHeTo Ha 3aemuTe. PMHAHCOBM pasxodn KaTo Mpemus, nnatuma npu ypexaaHe Ha Agbrra
unn obpaTHOTO My M3KynyBaHe, 1 NPeKku pasxohm Mo caerkata ce OTHACAT B OT4yeTa 3a nedvanbarta
unun 3arybata n Apyrua BceobxsaTeH AOXO[ Ha MPUHLMMA Ha HAYUCIEHWETO, KaTo Ce W3Monasa
METOABT Ha edEeKTUBHWA NUXBEH MPOLEHT, M ce npubaBAT KbM MpeHOCHaTa CTOWHOCT Ha
dUHaHCOBNA MacuB A0 CTEMeHTa, B KOSATO Te He Ce ypexAaaT KbM Kpas Ha nepvopa, B KOWTO ca
Bb3HUKHamNN.

T'pr'OBCKI/ITe 3a4bIMKEHNS Ce nNpu3HaBaT MbpPBOHAYaANHO MO HOMWHANHa CTOWHOCT W
BMOCNEACTBME Ce OLEeHABAT Mo aMopTU3MpaHa CTOMHOCT, HamaneHa ¢ nnawaHusa no ypexnaHe Ha
3a4bIIKEHUETO.

OvBuaeHTUTe, NNaTUMK Ha akKUMOHEpUTE, Ce NPU3HaBaT, koraTto ANBUAEHTUTE ca o406peHn Ha
o6LwoTo cbpaHme Ha akuMoHepuTe.

4.16. MaTtepuanHu 3anacu

MaTtepranHuTe 3anacu BKIOYBAT ropvBa M CMa3ouHU MaTepuani, pesepBHM 4acTu U Apyru
matepuanu. B ceGecTomHoCTTa Ha MarepuanHuTe 3anacy Ce BKIIIOYBAT AMPEKTHWUTE pasxogu Mo
3aKynyBaHeTO MM MNpOW3BOACTBOTO WM, npepaboTkata M ApYyrM MNpeku pasxodu, CBbp3aHu C
[OCTaBKaTa UM, KakTo M 4acT oT obLuTe Npou3BOACTBEHM pa3xoau, onpeneneHa Ha Gasata Ha
HOpManeH NMPOW3BOACTBEH KanauwteT. OMHAHCOBMTE PasxXo4M He Ce BKMOYBaT B CTOMHOCTTA Ha
maTtepuanHuTe 3anacu. KbM Kpasi Ha BCEKV OTHYETEH Nepuos MaTepuarnHuTe 3anacu ce oueHsiBaT no
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no-HuckaTa OT ceGecToMHOCTTa MM M TsXHaTa HeTHa peanusyema CToiHocT. Cymata Ha Bcska
obesLieHka Ha MaTepuanHuTe 3anacu 4O HeTHaTa UM peanudyema CTOWHOCT Ce MpusHaBa KaTo
pasxof 3a nepvoga Ha oGe3sLeHkara.

HeTHaTa peanuayema CTOMHOCT NPeACTaBsiBa ovYakBaHaTa npogakHa LeHa Ha mMatepuanHute
3anacu, HamarneHa C oYakBaHUTe pasxoau no npoaaxGara. B cryyait ye matepuanHuTe 3anacu ca
6unu Beye obesLeHEHN OO HETHaTa UM peanuayema CTOWHOCT M B MocreABall OTYETEH Nepuos ce
oKaxe, ye ycroesusita foBenn o ofesueHKaTa He ca Bedye Hanuule, TO Ce Bb3npuema HosaTa vm
HETHa peanusyema CToMHOCT. Cymarta Ha Bb3CTaHOBSBaHETO Moxe Aa 6bae camo A0 pasmepa Ha
GanaHcoBaTa CTOMHOCT Ha MaTepuanHute 3amacu npeau oGesueHkata. Cymata Ha o6paTHo
Bb3CTaHOBSIBaHe Ha CTOWHOCTTa Ha MaTepuasniHUTe 3anacu ce OTYMTa Kato HamasieHne Ha pasxoguTe
3a MaTepuanu 3a nepuoaa, B KONTO Bb3HMKBA Bb3CTaHOBSBAHETO.

OpyxecTBoTO onpegensa pasxoguTe 3a MaTepuarnHu 3anacu, Kato usnonssa mMetoda cpegHo
npeTerneHa CTOMHOCT.

Mpu npogaxba Ha maTepuanHUTe 3anacu TAxHaTa GanaHcoBa CTOWHOCT Ce Npu3HaBa KaTo
pasxof B Nepuroa, B KOWTO € NPU3HAT CbOTBETHUST NPUXOA.

4.17. Hdanbum Bbpxy goxoaa

Pasxogute 3a pgaHbuw, npusHatm B nedvanbata wnu 3arybata, BKMOYBAT cymara Ha
OTCPOYEHUTE M TEKYLUM AaHBLM, KOUTO HE Ca NPU3HATK B APYrnst BCeOoOXBaTEH JOXO UM ANPEKTHO B
cobCcTBEHMA KanuTan.

TekyluMTe [aHBbYHU aKTVBM W/WUNM NacvMBX NPEACTaBMABAT TE3N 3a4b/DKEHUS KbM UMK
B3€MaHUSA OT AaHbYHUTE MHCTUTYLMW, OTHaCALM Ce 3a TEeKyLM UNU NpeaxodHn OTYETHW nepuoau,
KOMTO He ca nnaTeHu KbM AartaTta Ha (PUHAHCOBUS OTYeT. TeKkyWMSAT AaHbK € AbKMM BbpXy
obnaraemns [oxop, KOWTO ce pasnuyaBa oT nedanbarta wnu 3arybata BbB (pMHAHCOBUTE OT4YETW.
MN3uncnasaHeTo Ha Tekywmns faHbK € 6a3vpaH Ha JaHBbYHWTE CTaBKU U HA AAHBYHUTE 3aKOHW, KOUTO
ca B cura KbM Kpast Ha OTYETHUSA Neproa.

OTCpOHeHI/ITe AaHbUM Ce un34ncndaeat no nacuMBHUA MeTOoL 3a BCUYKM BPEMEHHU PA3STUNKU
mMexagy ©anaHcoBaTa CTOMHOCT Ha akTMBWUTE WM NacMBMTE M TAXHATa AaHbyHa OCHOBA. OTCpOHEH
AaHBK HE Ce npeasmxaa npu NbpBOHAYaANHOTO NpU3HaBaHE Ha akTMB UK nNacmMe, OCBEH aKo
CbOTBETHATa TpaH3aKUnA HE 3acdra gaHb4yHaTa nnm c4eToBogHata nevyan6a.

OTCPO‘-IEHVITe AaHBYHN aKTUBU WU NACUBU HE C€ OUNCKOHTUpAaT. I'Ipvl TAXHOTO WU34YMUCNEHME Cce
M3Mon3BaT AaHbYHWU CTaBKW, KOUTO ce o4vakBa ga 6baar ApunoXmmMmm 3a nepunoja Ha peanumsadmarta
UM, NMpun ycrioBue 4e 1€ ca Bne3nn B cuna unm e CUrypHo, 4e Le Brie3HaT B Cuna, KbM Kpasa Ha
OTYETHUA Nepunoa.

OTCpOHeHI/ITe AaHBbYHN NAacuMBU Ce NPU3HABAT B NbJIEH pasmep.

OTCpoYeHn faHbYHU aKTUBY Ce NPU3HaBaT, CaMo aKko CbLLeCTBYBa BEPOSTHOCT Te Ja 6baaT yCBOEHM
ype3 Obaewm obnaraemmu goxoau. OTHOCHO MpeueHKaTa Ha PbKOBOACTBOTO 3a BEPOATHOCTTA 3a
Bb3HMKBaHe Ha Obaewy obnaraeMu 4oxoaM, Ypes KOMTO Aa Ce YCBOST OTCPOYEHU AaHbYHU aKTUBM,
BUXXTE NOsiCHEHUE 4.22.

OTCpOYEHUN JaHBYHU aKTMBM M MacvBM Ce KOMMEHCWMpaT, camo korato [pyXecTBOTO uMa
npaBo W HaMepeHWe Aa KOMMEHCUpa TeKyLUTe AaHBYHU akTUBM UMM NacuBM OT cbliaTa AaHbyHa
VHCTUTYLIUS.

MpomsHaTa B OTCPOYEHUTE AaHBYHM aKTMBW MM NacuBW Ce NPU3HaBa KaTO KOMMOHEHT OT
AaHb4yHUA Npuxod wnnm pasxon B neyan6ata wnu 3ary6aTa, OCBEH aKO Te He Ca CBbp3BaHu C
no3vunn, Npu3HaTh B Apyrua BceoOxBaTeH OOX0A4 wnun ANPEKTHO B cobCcTBEHMA KanuTan, npu KOETO
CbOTBETHUAT OTCPOYEH AaHBK CE€ Mnpu3Haesa B Apyrna BceoOxBaTeH [oxoa wunu B cobCcTBeHUs
Kanutan.

4.18. Mapu 1 napuyHU eKBMBareHTH

MapuTe 1 NapUYHUTE EKBUBANEHTU CE€ CHCTOAT OT HANMUYHUTE Napw B Gpoii, NapuyHu cpeacTea
no GaHKOBWM CMETKM U MapuYHU EKBUBANEeHTWU, KOUTO Ca NMECHO oBpbLUaeMn B KOHKPETHU NapUyHM
CYMM M CbAbPXaT HE3HAYNTENEH PUCK OT NPOMSIHA B CTOMHOCTTA CU.
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4.19. CoGCcTBeH KanuTan u pesepBu

AKLUMOHEPHMAT KanuTan Ha [pyxecTBOTO OTpa3siBa HOMMHANHAaTa CTOMHOCT Ha eMUTMpaHuTe
akumu.

MPeMUAHUAT pe3epB BKMOYBA MPEMUM, MOMYYEHU MPUM MbPBOHAYANHOTO eMUTUpaHe Ha
coGcTBeH kanutan. Bcuuku pasxogu no chernku, CBbp3aHy C EMUTUPAHE Ha akumu, ca npucnagHaTy
OT BHECEHWS KanuTarn, HETHO OT JaHbYHN 0BneKYeHus.

[pyrute pesepBy BKIIHOYBAT 3aKOHOBY PE3EPBYU 1 APYrU PE3EPBM.

— 3aKoHOBM pesepsu, obLUM pe3epsy;

— npeoueHbYeH pesepB Ha HedMHAHCOBM akTMBM — BKMOYBa nevandbu wnm 3arybm ot
NpPeoLEHKN Ha HePUHAHCOBU aKTUBMY;

— pesepB OT MpPeOoLEeHKN NO NnaHose C AedMHUPaHM JOXOAM — BKIOYBA aKTIOEPCKM neyandu
unu 3arybm ot NnpomeHun B gemorpadyckute nnm UHaHCOBM NPeANONIOKEHMS;

HepasnpegeneHata neyan6a BknoYBa TEKYLUA PMHAHCOB pe3ynTaTt 1 HaTpynaHuTe neyantu n
HEMoKpUTK 3arybu oT MUHanNM roguHu.

Bcunykn TpaH3akuumm CbC cobcTBeHMUMTE Ha ,D,py)KeCTBOTO, npn Hanundyme Ha TaKkumBa, ce
npeacTtaBAaT OTAENIHO B OTHETA 3a NpOMEHUTE B co6CTBEHMA KanuTarn.

4.20. lMeHCMOHHM M KPaTKOCPOYHU Bb3HarpaxaneHus Ha cryxutenure

LpyXecTBOTO OTUYMTa KPaTKOCPOYHW 33ABITKEHUS MO KOMMEHCUMPYEMM OTMYCKMW, Bb3HWKHAMM
nopaav HeW3nomnaeaH nnaTeH rogulleH OTMYCK B CllyYanTe, B KOUTO Ce oYakBa Tol Aa 6baaT nonssaH
B pamKuTe Ha 12 Mecela crej fataTta Ha OTYETHUS Mepuog, Npes KOWTo HaeTUTe nuua ca NonoXum
TpyAa, CBbP3aH C Te3n OTNycku. KpaTKoCpoyHWTE 3aAbiKEHUs KbM NepcoHana BKYBaT 3annary,
couManHn oCUrypoBKU 1 ApYri 3aAbIKEHUS.

CbrnacHo usuckBaHuaTa Ha Kogekca Ha Tpyda npu  npekpatsiBaHe Ha TPYAOBOTO
NpPaBOOTHOLLEHWE, Cref KaTo CIYXUTENAT € Npuao6un npaBo Ha MEHCUs 3a OCUTYpPUTENEH CTax M
Bb3pacT, [pyXecTBOTO e 3a4bfKeHO Aa My u3nnaty obesleTeHve B pasviep OO LUECT GpyTHM
paboTHM 3annaTu. OpyXecTBOTO € HaYUCNUMO NPaBHO 3aAb/IKEHWE 3a U3nnallaHe Ha obesLleTeHus
Ha HaeTuTe nuua Npy NEHCUOHMPaHE B CLOTBETCTBUE C M3nUCckBaHuATa Ha MCC 19 ,[loxoan Ha HaeTn
nmua” Ha 6asa Ha NPOrHo3vpaHy NnallaHusa 3a creABalluTe roAVHNU, AMCKOHTUPAHU KbM HacToSALWMSA
MOMEHT C ABbIrOCPOYEH NIMXBEH NPOLIEHT Ha 6E3PMCKOBU LIEHHWN KHUXKA.

[pyXecTBOTO AbKM MEHCMOHHU Bb3HarpaXAeHUs Ha ChyXUTenuTte CuM Mo MnaHoBe C
AeduHMpaHn 4oXoau.

MnaHoBe ¢ aeduHMpaHn oXoaM ca NEHCUOHHU NaHoBE, CNopea KOUTO ce onpeaens cymara,
KOATO CRYXUTENAT LWe nonydn cnej neHCMoHupaHe, BbB BPb3Ka C BPEMETPaAEHETO Ha ycnyrata u
nocnegHoTo Bb3HarpaxaeHue.

3agbkeHneTo, npu3HaTo B oOT4yeTa 3a (PUHAHCOBOTO CBLCTOSIHME OTHOCHO MNaHoBe C
JeduHnpaHn goxoau, npeacraBnaBa HacTosdwarta CTOMHOCT Ha 3a4b/MKEHUETO MO M3nnawaHe Ha
JeduHnpaHn 4oXoaun KbM Kpas Ha OTYETHUS nepuoa.

PbkoBoacTBOTO Ha [pyXecTBOTO OLEHABa 3aA4b/IKEHMETO MO u3nnawaHe Ha geduHupaHu
[OXOAM BeAHBX FOAULLHO C MoMoLiTa Ha HesaBucum akmioep. OueHkaTa Ha 3agbiKeHusATa e
fasupaHa Ha CTaHAAPTHM NPOLUEHTM Ha WHANauuMaTa, o4vakBaHa MPOMSHA Ha pas3xoaute 3a
MeAMUMHCKO oBCryXBaHe U CMBPTHOCT. Bbaelmn yBennyeHns Ha 3annaTvTe Cblio ce B3emaT Noj
BHUMaHWe. [JMCKOHTOBWUTE pakTopy Ce OMpedenAaT KbM Kpas Ha BCsAKa rognHa kato ce B3vma
npeasng AOXOLHOCTTa Ha ABbPXaBHW LIEHHU KHUXKA, KOUTO ca AEHOMWHMPaHW BbB BanyTaTta, B KOSTO
joxoaute LWe 6baat nnateHM M ca C nagex, OnuM3bK A0 TO3M Ha CBbOTBETHWUTE MEHCUOHHU
3abIIKEHUS.

AKTPOGpCKI/ITe nevyan6u nnn 3ary6v| Ce npusHasaTt B gpyrua BCceoOxBaTeH AOXOA,.

HeTHuTe pasxoau 3a fIMXBU, CBbP3aHWN C NEHCUOHHUTE 3a4bIIKEHNS, ca BKIIIOYEHU B OTYETa 3a
nevan6ata unu 3arybaTa u gpyrua BceobxsateH foxof Ha pes ,duHaHcoBM pasxoan”. PasxoguTe no
TPYAOBUS CTax ca BKNoYeHW B ,Pa3xoam 3a nepcoHana’”.
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KpaTkoCpouYHUTE LOXOAM Ha CRyXUTENnuTe, BKMIOYWUTENIHO W MonaraeMuTe ce OThycku, ca
BKIIOYEHN B TEKYLUMTE MacuMBW Ha pen ,[TeHCUOHHW W Apyrn 3a4biXeHWs KbM nepcoHana” no
HeAWCKOHTMpaHa CTOMHOCT, KosiTo [Ipy»KecTBOTO oYakBa Aa Usnnaru.

4.21. lNpoBu3nK, ycrioBHM NacuUBM 1 YCIIOBHU aKTUBU

MpoBM3nuTe ce Npu3HaBaT, KOraTo MMa BEPOATHOCT CeraliHW 3aAb/DKeHUs B pesynTaT oT
MUHano cvbuTue ga gosefat A0 U3XOAAL, MOTOK Ha pecypcu oT [pyxecTBoTo M Moxe ga Gvae
HanpaBeHa HafexAHa OLeHKa Ha cymaTta Ha 3aAbikeHVWeTo. Bb3MOXHO € CpoyHOCTTa Unu cymarta
Ha U3XOAALUMA NapuyeH NoTok Ja e HecurypHa. CerallHo 3agbikeHne ce nopaxga oT HannuneTo Ha
NMPaBHO WU KOHCTPYKTMBHO 3aAbIKEHWE BCIEACTBME Ha MuWHanM cbbutus. MNMposnanm 3a 6baewm
3arybm oT AefiHoCTTa He ce NpusHaBar.

CymarTa, KosITO Ce Mpu3HaBa KaTo MpoBM3MS, ce uadncnasa Ha Gasa Hait-HagexaHaTa oueHka
Ha pasxoguTe, HeoGXOo4MMM 3a ypexaaHe Ha CeralHo 3agbiDKeHWe KbM Kpasi Ha OTYETHUS nepuog,
KaTo ce B3emaT B MpeaBUA PVUCKOBETE W HECWUTypHOCTTa, CBbP3aHM CbC CErawlHOTO 3agbllKEeHUe.
KoraTo cbliecTByBaT peauua NofoGHW 3a4biKeHUsl, BeposiTHaTa HeOBXOAMMOCT OT M3XOASALL, NOTOK
3a noracsiBaHe Ha 3abMKEHWETO Ce OMNpefens, KaTo ce OTYeTe rpynaTa Ha 3agbiKeHUsTa kaTo
usno. MpoBnanuTe ce AUCKOHTUPAT, KOraTo eheKkTLT OT BPeMEBUTE PasfiMKL B CTOMHOCTTA Ha napuTte
€ 3HauuTerneH.

OGesLueTeHns oT TpeT Nvua BbB Bpb3ka C A3AEHO 3a4brKeHMe, 3a KoUTo [JpyxecTBOTO e
CUrYpHO, Ye e Momy4du, ce NpusHaBaT KaTo OTAeNleH akTiB. TOo3M akTMB MOXe U Aa He HadBuliaBa
CTOMHOCTTa Ha CbOTBETHaTa NpoBuaus. MpoBMU3MUTE Ce Npepasrnexaart KbM Kpasi Ha BCEKM OTYEeTeH
nepuoa 1 CTOMHOCTTa UM Ce Kopuripa, 3a fa ce oTpasu Hait-gobpaTa npnbnmanTenHa oLeHka.

B cnyyaute, B KOWTO Ce cuuTa, Ye € Marnko BEPOATHO Aa Bb3HWKHE M3X0ZsLl MOTOK Ha
MKOHOMWYECKU pecypcu B pesynTaT Ha TeKyllo 3agbriKeHue, MacuB He ce npu3Haea. YCNoBHUTE
nacvBeum crnefBa Ja ce OLeHsBaT NocrneaBallo no no-BvMcokaTta CTOMHOCT Mexay onvcaHaTa no-rope
CpaBHVMMa NPOBU3US U MbpPBOHAYasIHO MpW3HAaTaTa cyma, HamasreHa C HaTpynaHaTa amopTv3auus.
BeposATHN BXOASALM NOTOLM Ha UKOHOMMUYECKW NMOM3N, KOUTO BCE OLLE HE OTrOBapAT Ha KpuTepumTe 3a
npusHaBaHe Ha aKkTMB, Ce CMATAT 3a YCINOBHU aKTUBW.

4.22. 3HauMmuM npeLeHKM Ha PbLKOBOACTBOTO MPM NpuUsiaraHe Ha cyeToBogHaTa
nonuTuka

3HauyMMnTe NpPeLEeHKM Ha PbKOBOACTBOTO MpW NpuUaraHeTo Ha CYETOBOAHWUTE MOSUTUKU Ha
LpyXecTBOTO, KOUTO OKasBaT HaW-CbLUECTBEHO BMMAHWE BbPXY (PMHAHCOBMTE OTYETWU, Ca OMUCaHU
no-gony. OCHOBHUTE W3TOMHMLM Ha HECUTypHOCT MpU M3MON3BaHETO Ha npubnuantenHute
CYETOBO4HW OLIEHKM Ca ONnUCaHn B NosicHeHne 4.23.

4.22.1. OTCpOYeHU AaHBYHU AaKTUBU

OueHkaTa Ha BepodATHOCTTa 3a Obaewy obrnaraemy OOXOAM 3a YCBOSBAHETO Ha OTCPOYEHMU
OaHbYHM akTuemM ce 6asvpa Ha nocrnegHaTta ofobpeHa OoAKeTHa NpPorHosa, KopuriMpaHa OTHOCHO
3HauMMM Heobmnaraemu npuxoayW W pasxoAuM W CneumduyHU OrpaHUYEHUs 3a MNpeHacsHe Ha
HEeW3nomn3BaHN A[aHbYHU 3arybu unu Kpegutun. AKO HafexAHa nporHosa 3a obnaraem [oxof
npeanonara BEpOATHOTO W3MOM3BaHE Ha OTCPOYEH JaHbyeH aKkTUB OCOBEeHO B cryyau, KoraTo
aKTMBBLT MOXe Aa ce ynoTpebu 6e3 BpemMeBO OrpaHM4YeHune, ToraBa OTCPOYEHUSAT AaHbYEH aKTUB ce
npusHaea nsuano. Npr3HaBaHETO Ha OTCPOYEHN AAHBYHU aKTVBW, KOUTO MoAJfiexaT Ha onpeperneHn
NpaBHN UMM VKOHOMWYECKN OFPaHUYEHUSI UNN HECUTYPHOCT, Ce MpeLeHsiBa OT PbKOBOACTBOTO 3a
BCEKV OTAeneH crnyyar Ha 6asaTa Ha cneynduyHnTe PakTM u obcToaTeNCcTBa.

4.23. HecurypHocT Ha cyeTOBOOHUTE NPUOITU3NTESTHUA OLIEHKMN

Mpu M3roTBSHETO Ha (PUHAHCOBUS OTYET PBKOBOACTBOTO MpaBu peauua npeanonoXeHus,
OLEHKM W [OMyCKaHUsi OTHOCHO MNPU3HABAHETO U OLIEHSIBAHETO HAa aKTWMBW, MacuBW, MpUXoan WU
pasxoaun. OeicTBUTENHWUTE pe3ynTaTi MoraT Aa ce pasnuyaBaT OT NPeAnofioKeHUsTa, OLEHKUTE U
JOMyCcKaHUATa Ha PBKOBOACTBOTO M B pefdku cryyau CbOTBETCTBAT HambiHO Ha NpeABapuUTEnHoO
oLUEeHeHuTe pe3ynTath. WHQOpPMauuss OTHOCHO CbLUECTBEHUTE NPEAMONOXEHMUS, OLIEHKU U
JOMYCKaHWUA, KOUTO OKasBaT Hal-3HAUNTENHO BIIMSHWE BbPXY MPWU3HABAHETO U OLIEHSIBAHETO Ha
aKTMBW, NacvBu, NPUXOAN 1 pa3xoam e npeacTaBeHa no-gony.
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4.23.1. Obe3ueHKa Ha HechMHAHCOBU aKTUBU

3a 3aryb6a ot obe3ueHKa ce npusHaBa cymara, ¢ koaTo 6anaHcoBaTa CTOMHOCT Ha AaAeH akTuB
UnNun eanHMLA, reHepupalla napuyHy noToum, NpesnLlaBa Bb3CTaHOBUMATA UM CTOMHOCT, KOSITO € no-
BMCOKaTa OT cnpaBeAnvBaTa CTOWHOCT, HamarneHa c pasxoguTte no npogaxba Ha gageH akTue, W
HeroBaTa CTOWHOCT B ynoTpeba. 3a ga onpepenu CToMHOCTTa B ynoTpeba, pbkKOBOACTBOTO Ha
[pyxecTBOoTO M3UMCnsBa O4vakBaHUTe ObAeLn napuyHW MOTOLUM 3a BCAKA eauHuUa, reHepupalia
napuyH1 noToum, 1 onpeaens NOAXoAsALMA ANCKOHTOB akTop C Len KankynupaHe Ha HacToswara
CTOWMHOCT Ha Te3n napuyHy notoum (BX. nosicHeHune 4.13). MNpn n3vmcnsasaHe Ha odakBaHuTe Obaewm
napuyHM NOTOLUM PBbKOBOACTBOTO NpPaBu NPeanosioXeHns OTHOCHO 6baelute O6pyTHM nevanbu. Tesu
NpeanonoXeHns ca CBbp3aHn ¢ Gbaewn cubutna n obctosTencrea. [JencTBUTENHUTE pesynTtati
MoraT Aa ce pasnuyaBaT M [a HanoXaT 3HaYUTEnHW KOopekuuu B akTuBWUTe Ha [pyXecTBOTO npes
cneppallaTa OT4YeTHa roguHa. B noeeueTo criyyau npu onpenensHeTo Ha NPUOXUMNUA OUCKOHTOB
aKkTop ce npaBu OLEHKa Ha MOAXOAALMTE KOPEKUMM BbB Bpb3ka C MasapHUs pUCK U PUCKOBUTE
dakTopwn, KOUTO ca cneunduyHN 3a OTAESNTHUTE aKTUBMW.

4.23.2. T[lone3eH XMBOT HA aMOPTU3UPYEMU aKTUBU

P1koBOACTBOTO Npepasriexana nonesHrs XUBoT Ha aMOPTU3MPYEMIUTE aKTUBW B Kpasi Ha BCEKU
oTyeTeH nepuod. Kem 31 gekemspu 2021 r. pbKOBOACTBOTO ONpeAena NONe3HNs XUBOT Ha aKTUBMUTE,
KOWTO MpefcTaBnsiBa OYaKBaHWSAT CPOK Ha MonseaHe Ha aktmBuTe oT [pyxecTBoTO. [peHocHWTe
CTOMHOCTW Ha aKTMBWTE Ca aHanuampaHu B NosicHeHus 5, 6 n 8. [eACTBUTENHUST MONE3EH XMBOT
MOXe [a Ce pasnuuyaBa OT HanpaBeHaTa oOLeHKa Nnopagu TexHWYecko M MoparnHo usxabsBsaHe,
npeavMHO Ha coTyepHN NPOAYKTM 1 KOMMIOTBPHO 06opyaBaHe.

4.23.3. MartepuanHu 3anacu

MaTtepranHute 3anacu ce oueHsiBaT MO MO-HWCKaTa CTOMHOCT OT LieHaTa Ha npuaobrsaHe u
HeTHaTa peanvayema CTOWHOCT. [pu onpedensHe Ha HeTHaTa peannsyema CTOMHOCT PbKOBOACTBOTO
B3eMa NpeaBuf Har-HagexaHaTta HanuyHa uHdopmauma KbM gaTtaTa Ha npubnuanTenHaTa oueHka.
Bvaewara peannsauusa Ha 6anaHcoBaTa CTOMHOCT Ha maTtepuanHute 3anacu e 834 xvn. n.. (2020 r.:
771 xun. nB.).

4.23.4. OnpepaensiHe Ha OYaKBaHUTE KPeAUTHMU 3aryou

KpeautHute 3arybu npeactaBnsBaT pasfnvkata MexAy BCUYKM LOrOBOPHU MapWyHM MOToLW,
OBbIMKUMU Ha [pyXeCTBOTO M BCUYKM MapUYHU MNoToum, KouTo [pyXecTBOTO o4yakBa Aa Momnyyu.
OuakBaHWTe KpeaWTHM 3arybu ca BEPOSITHOCTHO MpeTerfieHa oueHka Ha KpeauTHWUTE 3arybu, KouTo
msMckBaT npeueHkata Ha [pyxectBoTo. OuyakBaHUTE KpeauTHU 3arybu ca [OMCKOHTUpaHU C
MbpBOHAYanHWs edeKkTUBEH NMXBEH MPOLEHT (MMU C KOPUrMpaHUs ClpsiIMO KpeauTa edekTuBeH
NMXBEH MPOLEHT 3a 3aKyneHu WnM NbpBOHAYanHO Cb3AafeHW (PUHAHCOBU aKTUBM C KpeauTHa
obesLeHka).

JonbnHuTenHa nHgpopmaumsa e npeaocTaBeHa B NosAcCHeHne 14.
4.23.5. 3apgbiuKeHue 3a usnnaliaHe Ha gecuHUpaHm goxoam

P1koBOACTBOTO OLiEHSIBA BEAHBX rOAMLLHO C MOMOLLTA Ha HE3aBMCUM aKTIOep 3a4bIIKEHNETO
3a usnnawaHe Ha geduHnpaHn AoxoAN. [encTBuTenHaTa CTOMHOCT Ha 3a4bIMKEHMETO MOXe da ce
pasnuyaBa OT npegBapuTenHata oueHka nopagu HelHaTa HecurypHocT. OueHkata Ha
3a4bIIKEHMETO 3a u3nnawaHe Ha geduHNpaHn 4oxoamn Ha ctorHocT 185 xun. ne. (2020 r.: 169 xun.
nB.) ce 6asvpa Ha CTaTUCTMYECKM MoKasaTenu 3a MHdNaums, pasxoau 3a 3gpaBHO obCnyXBaHe u
CMbpTHOCT. [pyr cakTtop, KOATO OKa3Ba BNUsHWE, ca npeasuaeHute ot [pyxectsoto 6baelum
yBenuyeHus Ha sannatute. OunckoHToBuUTe hakTopyu ce onpedensT KbM Kpas Ha BCAka roavHa
CNPSIMO NUXBEHWTE MPOLIEHTU Ha AbPXKaBHW LIEHHW KHUXA, KOUTO ca AeHOMUHMpaHW BbB BanyTaTa, B
KOSTO LWe 6bAaT wm3nnawaHn geduHUpaHuTe [OXOoAM U KOMTO ca C Majex, CbOoTBeTCTBaLy
npubnuaMTenHo Ha nagexa Ha CbOTBETHWTE MNEHCUMOHHW 3apbrixeHus. HecurypHocT B
npubnusnTenHaTta oLeHKa CblLLEeCTBYBa N0 OTHOLLUEHNE Ha aKTIOEPCKUTE AONYCKaHMSA, KOSTO MOXe Aa
Bapuypa M ga okaxe 3HauyuTeneH edekT BbpPXy CTOMHOCTTA Ha 3adb/iKEHUsiTa 3a M3nnallaHe Ha
AedVHUPaHN JOXOAN U CBBbP3aHUTE C TAX Pa3xoau.

4.23.6. MNMpoBusun
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[pyXeCTBOTO € OTBETHMK MO HAKOMKO CbAEeOHMU Aena KbM HacTOALWMS MOMEHT, YMIATO U3XOL,
MOXe fa [oBefe A0 3a4blIKEHWs, KakTo U ca Hanuue OTKIIOHEHMS B CMasBaHETO Ha Knayau B Mo
[OroBop 3a KoHuecus. [py>ecTBOTO He € HauUCnUMIO NPOBU3MK 33 3a4bMKEeHWs nopagu nuncaTa Ha
OCHOBaHMSl 3a TOBa KbM TEKyLUS MOMEHT WU HEBBL3MOXHOCT 3a OfpeAensiHe Ha noTeHuManHus
pa3Mep Ha eBeHTYanHuUTe 3a4bIHKEHNS.

5. HemaTtepuanHu aktusu

HemaTtepuanHnTe akTveu Ha [pyXeCTBOTO BKMOYBAT COQTyep, MpaBa BbpXy UHAYCTpManHa
cobcTBEHOCT, NoAoOpeHUst Mo HaeTH akTUBK v Apyri. BanaHcoBMTe CTOMHOCTM 3a NpeAcTaBeHuTe
OTYETHU NEPUOAU MoraT Aa GbAaT aHanMampaHu, kakTo crneaga:

Codryep MpaBa Bbpxy Pa3xoau no Apyru O6wo
WHAYCTpMaNHa  HaeTu aKTUBMU

cobcTBEeHoCT

‘000 nB.. ‘000 nB.. ‘000 nB. ‘000 nB. ‘000 nB..
OTyeTHa CTOMHOCT
Canpo kbm 1 sHyapm 2021 r. 154 100 3 966 438 4 658
HoBonpnaobuTtn akTmeum, 3akyneHu - - 103 - 103
Canpo kbm 31 nekemBpwm 2021 r. 154 100 4 069 438 4761
AmopTusauums
Canpo kbm 1 sHyapu 2021 r. (154) (34) (726) (362) (1276)
AmMoOpTU3aumMa Ha OTNNCAHN aKTUBU - - - - -
AmopTusauymsa - (2) (110) (3) (115)
Canpo kbm 31 nekemBpwm 2021 r. (154) (36) (836) (365) (1.391)
BanaHcoBa CTOMHOCT KbM
31 nekemBpm 2021 r. - 64 3233 73 3370

Codrryep MpaBa BLpxy Pa3xoau no Opyru Oo6wo
MHAYyCTpMariHa  HaeTu aKTUBM

cobcTBEeHOCT

‘000 nB.. ‘000 nB.. ‘000 nB. ‘000 nB. ‘000 nB..
OTyeTHa CTOMHOCT
Canpo kbm 1 sHyapmu 2020 . 154 100 3727 438 4419
HoBonpnaobutn akTnsm, 3aKkyneHu - - 239 - 239
OTnucaHmn akTMem - - - - -
Canpo kbMm 31 aekemBpm 2020 r. 154 100 3 966 438 4 658
AMopTusauusn
Canpgo kbm 1 sHyapw 2020 1. (154) (31) (575) (357) (1117)
AMOpTU3aLMA Ha OTNNCAHN aKTUBU - - - - -
AmopTusauymsa - (3) (151) (5) (159)
Canpo kbm 31 nekemBpwm 2020 r. (154) (34) (726) (362) (1.276)
BanaHcoBa CTOMHOCT KbM
31 pexkemBpu 2020 r. - 66 3 240 76 3 382

MpaBata BbPXY WHAYCTpManHa CoOCTBEHOCT BKMIOYBAT €4HOKPATHO  KOHLIECMOHHO
Bb3HarpaxxgeHue, no AoroBop 3a KoHuecus ¢ MWHUCTEPCTBO Ha TpaHcnopTa, WMHGOPMaLMOHHUTE
TexHonormm n cbobueHnsTa. 3a noBevye MHMOPMAaLUS OTHOCHO AOrOBOPUTE 3a KOHLECWA BUXTE
nosicHeHune 33. MNoeTn aHraXXnmeHTn

PasxoanTe nNo HaeTn akTMBY BKIOYBAT No400peHNs BbpXy 06eKTUTE Ha KOHLECUS.

OpyrmTe HemaTepuarnHu akTUBM BKMOYBAT MIaH 3a pasBUTUE, TEONOXKU NPOYYBaHWS U
NPOeKTY 3a NnaBaTenHU CpeacTBa.

N npes3 gearta cpaBHMMMK nepuoja AOroBopuTe 3a MOKYNKa Ha HemaTepuarnHu akTuBum ca
CBbP3aHW [NaBHO C M3BbpLUBAHE Ha nogobpeHWs BbpXy OOEKT Ha KOHUecus no A[Ooroeop ¢
MuHMCcTEpCTBO Ha TpaHcnopTa, UHPOPMaUMOHHWUTE TexHorormm u cbobleHusTa. lMpes 2021 r. e
M3BBLPLUEH OCHOBEH pPEeMOHT Ha nodkpaHoB nbT. [lpes 2022 rogvHa ce npeaswxga PEeMOHT,
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JOBBPLUNTENHN paboTn 1 pexabunuraumsa Ha crpaau, o4akBaHUTE MnaljaHua No KOUTO Bb3MU3aT Ha
npubnusmTtenHo 75 xun. ne.

Bcnykm pasxogm 3a amopTu3auus ce BKIOYEeHW B OTYeTa 3a neyanbaTta wunu sarybata u
apyrus BceobxBaTeH goxond Ha pen ,Pasxoau 3a amopTusauums um obesueHka Ha HeduHaHcoBU
akTmen’.

,up}/)KeCTBOTO HE € 3arnoXunno HemaTepuanHn akTuBu KaTto o6e3neyeHmnst Mo CBOU 3a4bIMKEHUS.
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Bcnukm pasxogm 3a amopTm3aumsa ca BknoveHn B OTyeTa 3a nevanbarta wnu sarybata u
Apyrna BceobxsaTeH [OX0A Ha pej, ,Pa3xoamn 3a onepatuBHa AENHOCT .

Kbm 31 gekemspu 2021 r. [pyXeCTBOTO HE € 3arOXWi0 UMOTH, MALLNHW, CbOPBKEHMS KaTo
obesneyeHne No CBoOU 3a4bIDKEHUS.

7. JIN3nHr

71. OnepaTuBEH JIN3UHI KaTO NIM3UHrononyvaTen

,D,pyM(eCTBOTO HE € Nn3nHronony4varen.

7.2. OnepaTuBEH JIN3UHI KaTo NU3NHrogaTten

OpyxecTBOTO OTAaBa MoA HaeMm Mpu YCNoBUSTA Ha OMNepaTMBEH NW3WHI HEABWKUMW UMOTW.
[oroBopuTe ¢ HaemaTenuTe ce CKMoYBarT 3a 1 roguHa 1 ce akTyanusupaT roAULLIHO.

[pyxecTBOoTO € HaemoaaTen no AOroBOpW 3a ONepaTMBEH NIN3UHT U Ha NnaBaTenHN CbAoBe.
OcHoBHaTa yacT OT JOroBopuTe C HaeMaTenuTe ce CKMioYBaT 3a onpegeneH Opol JHU unm Meceum,
KaTo Te3n CPOKOBE BKIOYBAT U MPeKbCBaHWA. bbaelunTe MUHMManHU NOCTBINMEHNS NO ONepaTuBHUS
NM3VHT Ha [pyecTBOTO 3a npeobnajasalyara YacT OT OTAAAEHWTE MOA HaeM MnaBaTenHu CbhoBe
He morart Aa 6bAaT onpeaeneHn HagexaHo, nopaan dopmmpaHeTo MM Ha 6asa AeH B ekcnioatauums.
TNnsuHroenTe [OroBOpM HE Ca HEOTMeHsieMu. BbaelumTe MUHMMANIHN NM3VHIOBU MOCTBMNIIEHNA KbM
31 pexkemBpun 2021 r. ca NpeacTaBeHU, KaKTO crneaBa:

MuHMManHW NM3MHIOBU NOCTLMJIEHUA

0o 1 roauHa OT11 no 5 roavHmn oo6wo

‘000 nB.. ‘000 nB.. ‘000 nB..

Kem 31 gekemspu 2021 . 86 - 86
Kbem 31 gekemspu 2020 . 81 - 81

JInsanHrosmTe NoCTbNMEHUSA Mo Aorosopute 3a onepartuBeH NU3UMHI NO BMAOBE OTAAAEHWU noa Haem
AKTUBW, NPU3HATU KaTo NPUXon 3a TEKYLLMA N CpaBHUTENTHUA Nepuoa, ca KakTto cnesa:

2021 2020

‘000 n.. ‘000 n..

Mpuxoamn oT Haem Ha nnaeBaTenHn CbaoBe 159 135
Mpuxoamn OT HAaem Ha HeaBMXMMW UMOTHU 78 81
237 216

,upy)KeCTBOTO otAaBa U MHBECTULMOHHU MMOTU NO O0roBOopwu 3a onepatuBeH JUIUHT. I'Io,u,poGHa
I/IH(pOpMaLlI/IH 3a TAX € npeAcTtaBeHa B NOACHEHUe 8.

8. MHBECTULMOHHUN UMOTHN

NHBECTULIMOHHMTE MMOTK Ha [pyXeCTBOTO BKIIOYBAT 3€MW U Crpagu B CTpaHaTa, KOUTO ce
AbpXaT C LieN noslyyaBaHe Ha NpuxoAn OT HaeM U 3a yBeryaBaHe CTOMHOCTTa Ha kanuTtana.

MpomeHuTe B HGanaHCOBUTE CTOMHOCTU, NPeACTaBEHM B OTYeTa 3a (hMHAHCOBOTO CbCTOSIHME,
moraT ga 6baat 0600LLEeHN, KakTo crneasa:

‘000 nB.
BpytHa 6anaHcoBa CTOMHOCT
Canpo kbM 1 aHyapm 2021 r. 21 155
Cango kbm 31 gekempun 2021 r. 21155
AmopTtusauusa
Canpo kbMm 1 sHyapu 2021 r. (1 .309)
AmopTusauus (101)
Cango kbm 31 gekemspu 2021 r. (1410)

BanaHcoBa cTtoMHOCT kbM 31 gekemBpu 2020 r. 19 745
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‘000 n..
BpyTHa 6anaHcoBa CTOMHOCT
Canpo kbM 1 aHyapm 2020 r. 21 155
Cango kbm 31 gekempu 2020 r. 21155
AmopTtusauusa
Cango kbm 1 aHyapm 2020 . (1207)
AmopTusauus (102)
Canpo kbm 31 gekemspm 2020 r. (1.309)
BanaHcoBa cToHOCT KbM 31 aekemBpu 2020 r. 19 846
VIHBECTULIMOHHUTE UMOTU HE Ca 3aroXeHn KaTo obesneyeHne no 3aabmKEHUS.
MHBECTULUMOHHNTE NMOTUK Ca OTAABaHW NoA HaeM no JOroBopu 3a onepaTuBeEH NU3UHT.
9. MHBecTuMUMM B ObLLEPHU NpeanpuATUs
OpyxecTBOTO MMa CnegHUTE MHBECTULMW B AbLUEPHU NpeanpuaTns:
Wwme Ha CTtpaHa Ha yupeasisaHe OcHoBHa 31 yvactue 31 yuactue
AblEePHOTO OeuHocT AeKeMBpu AeKkeMBpu
npeanpuaTue 2021 2020
‘000 nB. % ‘000 nB.. %
Mask-KM AL} Bvnrapns  [poussoacTeo 4708 86.57 4708 86.57
UnTepnnxrep —
Cnosakna EOO[ Cnosakua  TpaHcnopT 12 100.00 12 100.00
Bny Cwii XopaiisbH Kopn  Ceiiwen Apyra - 100.00 - 100.00
MopT Mpuctne OO Bvnrapma  lNpuctaHuwHa 55 55.00 55 55.00
MopT NuBecT EOO/, Bvnrapma  lMNpuctaHuwHa 1600 100.00 1600 100.00
MopTt Bumac EOO[ * Bvnrapua  lMpuctaHuwHa 100 100.00 - -
6 475 6 375

* HoeoyupedeHo Opyxxecmeo

MHBecTMumMnTe B AbLLUEPHN ApPYXECTBa ca 0Tpa3eHU BbB PMHAHCOBUSA OTYET Ha [pyeCTBOTO
no meTofa Ha cebecToHoCTTa.

OTHOCHO YCNOBHUTE 3aAbIKEHUS, CBbP3aHUM C WMHBECTULMM B AbLUEPHU ApyxKecTBa -
nosicHeHue 34.

10. MHBecTULMM B acoummpaHu npeanpuaTusa

OpyxectsoTo nputexasa 41 % OT npaeaTta Ha rnac u cobcTeeHna kanutan Ha Bu Tu Cn AL.
MHBecTUUMATA € oTyeTeHa No cebGeCcTOMHOCTHUS METOo4 M Bb3nm3a Ha 519 xun. nB. [darata Ha
dUHaAHCOBNTE OTYETM Ha acoLMMPaHOTO NpeanpusaTns e 31 aekemspu.

Bu Tu Cn Al e cbe cepganuwe rpag BapHa n npegmeT Ha AEWHOCT — WBApPTOBKa U BykcupoBka
Ha MOpCKu kopabu, ocblLuecTBABaHe OT COBCTBEHU Briekayu.

durHaHcoBaTa UHOPMaUUs 33 acoLMMPaHOTO NpeanpusiTue Moxe Aa 6bae 060o6LieHa, KakTo
cnegsa:

2021 2020

‘000 nB.. ‘000 nB..

AKTUBMK 9765 9 567
Macuewn (594) (560)
Mpuxoamn 6 071 5976
Mevan6a 1923 1760
Osan ot neyan6aTta, nonarauwy ce Ha [ipykecTBOTO 788 721

Bcuukn TpaHcdepu Ha napuyHu cpeactea KbM [pyKecTBOTO, Hampumep uannawaHe Ha
OVBWAEHTN, Ce OCbLUECTBAT crnej ognobpeHneTo Ha Hal-manko 2/3 OT BCUYKM COBCTBEHULM Ha
acouuuparoTo npegnpuatue. MNpes 2021 r. [pyxecTBOTO € NonyyYnno ANBUAEHTM B pasmep Ha 721
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xvn. ne. ot Bu Tu Cu AL. (2020 r.: 412 xun.ng.). JpyXecTBOTO HAMA YCNOBHM 3a4bIDKEHUS UK
APYIV NOETU aHraXXMMEHTUW, CBbP3aHU C MHBECTULIMSATA B aCOLIMMPAHOTO NpeanpusTue.

1. MHBecTULUM B CbBMECTHU NpeanpuUaTus

OpyxectBoTo nputexasa 50 % oT npaeata Ha rnac u cobcTBeHMa kanutan Ha BapHadepu
ooa.

PeructpupanusaT kanutan Ha BapHadepn OO[ e B pasmep Ha 10 114 xun. ne. BapHadepu
0O0[ e cbe cepganue rpag BapHa u npeameT Ha AeNHOCT — N3BBbPLUBAHE HA NPEBO3M, BKIOUYUTENHO
n epuboTHM Ha TOBapuM MO Mope; npuaobuBaHe W ynpaBneHWe Ha MOPCKU Kopabw,
BBHLUHOTBProBCKka U BBLTPELUHO ThProBCcka AEWHOCT, KOHCYNTAHTCKM YCrnyru B cdpepata Ha MoOpCKuS
TpaHCMNopT; KOMUCUOHEPCTBO, KaKTO U BCUYKM ApYrn AeNHOCTU, paspeLleHn OT 3aKoHa.

MHBecTUUMATa € oT4yeTeHa No ceOeCcTonHOCT.
PbKOBOACTBOTO € TecTBano 3a obesleHka MHBECTULUMUTE U B pesynTaT Ha TO3W TecT € ca

oTpaseHu 3arybu ot obesLeHka NMHBECTMUMATA B CMECEHO Npeanpusatue, B pasmep kem 31.12.2021 r.
Ha 1 557 xun.ns.. (31.12.2020 r.: 1 557 xvun.n..)

[aTtaTta Ha (pMHAHCOBUAT OTYET HA CbBMECTHOTO npeanpusaTue e 31 gekemepn. PuHaHcoBaTa
MHpopmMaums 3a CbBMECTHOTO NpeanpusaTue Mmoxe ga 6bae o6o6LueHa, kKakTo creasa:

2021 2020

‘000 nB.. ‘000 nB..

AKTUBMK 8 101 8 159
Macuen (15 361) (11 513)
Mpuxoamn 4126 5796

3aryba (3 906) (1.155)
Osan ot neyan6ara, nonarawy ce Ha [lpyxecTBOTO - -

YcnoBHUTE 3adbimKEHWs, CBBbP3aHW C MWHBECTULUMATA B CbBMECTHOTO nMpeanpuatue -
nosicHeHue 34.

12. ObnrocpoyvHu (puHaHCOBM aKTUBKU

CymnTe, mpu3HaTWM B OTYeTa 3a (PMHAHCOBOTO CBLCTOSHME, Ce OTHacAT KbM KaTeropusTta
(hVMHaHCOBW aKTUBK Ha pa3nonoxeHue 3a npogaxba:

2021 2020
‘000 nB.. ‘000 nB..

®UHaHCOBM aKTUBM Ha pa3nonoxeHue 3a npogaxoda:
Oanose 17 17

CnpaBeanveata CTOMHOCT Ha ropenocoveHnTe PMHaAHCOBU WHCTPYMEHTU He Moxe aa 6vae
onpeaeneHa, Tbi KaTo NpeAcTaBnaBaT ASANOBE, KOUTO He ce KoTupaT Ha hoHaoBa Bopca kbM gataTa
Ha UHaHCOBUS OTYET M MOpaav Ta3n MpuUYMHA ca NpeAcTaBeHW B OTyeTa 3a (PMHAHCOBOTO
CBbCTOSIHME MO LieHa Ha nNpugobusaHe.

13. MaTtepuanHu 3anacu

MaTepI/Ia.I'IHI/ITe 3anacu, npmu3Hatn B OoT4yeTa 3a (.bI/IHaHCOBOTO CbCTOsIHME, MoraT gda 6baaTr
aHanns3npaHu, KaKTo crneasa:

2021 2020

‘000 n.. ‘000 n..

opvBa 1 cmMa3oyHU MaTepuanu 201 150
PesepBHM YacTu n gpyru 630 621

MaTepuanHu 3anacu 834 771
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I'Ipe3 npeaoxogHnTe u Tekywmna nepuog He ca M3BbpLuBaHU obesLeHkn Ha MaTepunanHu
3anacu.

MaTteprnanHute 3anacu He ca npeJocTaBsAHN KaTo obe3neyeHne Ha 3aabiKeHs.

14. THproBcku U Apyru B3emMaHus
2021 2020

‘000 nB. ‘000 n..
Tekywm:
Tbproscku B3eMaHns, OpyTHO 254 222
OuakBaHu KpeanTHN 3aryou 1 ob6esLeHKN Ha TbProBCKM B3eMaHUs (83) (149)
Tbproscku B3eMaHUA, HETHO 201 73
CbaebHu n npucbaeHy B3eMaHms, 6pyTHO 321 321
OvakBaHu KpeguTHN 3arybu n cbaebHn 1 NPUCbAEHN B3EMAHNS (321) (321)
CbaebHU  NpucbaeHn B3eMaHUs, HETHO - -
[JaHbYHN B3EMaHNS 62 100
MpenocTaBeHn aBaHCcK 154 11
MpepnnateHn pasxoamn 136 142
Opyrn B3emaHus 15 31
OuyakBaHuW KpeanTHN 3arybu 1 o6e3LeHKN Ha BCUYKA APYrA (64) (111)
B3eMaHus
DOpyru B3emaHusa 319 173
TeKkywm TbProBCKX 1 ApYry B3eMaHus - GpyTHO 938 827
OvakBaHu KpeauTHY 3arybu n o6esueHkn (434) (581)
THbproBcku n Apyru B3eMaHuUsi, HeTHO 504 246

Bcuukn B3emaHusa ca kpaTkocpodHu. HeTHata 6anaHcoBa CTOWMHOCT Ha TbProBCKUTE U ApYyrn
B3EMaHWs ce Npvema 3a pa3yMHa NpubnvanTenHa oLueHka Ha cripaBegnmsaTta UM CTOWHOCT.

Bcnykm TbproBcku 1 Apyrv B3eMaHus Ha [pyecTBOTO ca npernefaHn oT PbKOBOACTBOTO
OTHOCHO WHAMKauMn 3a obeslUeHka W MO HEroBO pPELUEHWE HSIMa B3EMaHusl, noAnexawiu Ha
obesLeHsaBaHe.

Kbm gataTta Ha nsrotesiHe Ha HacTosWMA PUHAHCOB OTYeT, PBLKOBOACTBOTO Ha [pyXeCcTBOTO
MOAMOMOrHaTO OT HE3aBWCVMMW NPAaBHW KOHCYNTAHTW, € MPeANpUerno BCUYKUN HEOBXoAMMN SeACTBUS
no ypexaaHeTo u puHanuanpaHeTo Ha cbaebHuTe cnopose. O4akBaHMATa Ha PBLKOBOACTBOTO Ca, Ye
B3eMaHuATa wWe 6baat ypeaeHun B 0603pumo 6baele.

AHanm3s Ha HeobesLeHeHNTEe MPOCPOYEHN TBPrOBCKM W APYrM B3eMaHWs € MNpeacTaBeH B
nosicHeHue 36.2.

15. Mapu 1 napuyHU eKBUBaASIEHTU
MapvTe 1 NapuyHUTE eKBUBANEHTU BKIIOYBAT CNEeAHUTE ENEMEHTH:
2021 2020
‘000 n.. ‘000 n..
MapwuyHu cpeacTsa B 6aHkn 1 B 6pon B:
- 6bnrapcku nesa 669 104
- eBpo 2651 2213
MapuyHn ekBnBanNeHTn 9 8
Mapu 1 napnyHn eKBUBaNeHTU 3329 2325

LpyecTBOTO HAMA GOKMpaHU Napu U NapuyHM eKBMBAseHTH.

16. Co0GcTBeH kanutan
16.1. AKuMOHepeH KanuTan

PeructpupanunsaT kanutan Ha LOpyxectBoTo ce cbetom oT 35 708 674 Ha Gpoit 06MKHOBEHU
aKuMu C HOMUHanHa CTOMHOCT B pasmMep Ha 1 fB. 3a akuus. Bcuyky akumm ca ¢ npaBo Ha nony4vyaBaHe
Ha AMBMAEHT W NUKBMAAUMOHEH ASn W npeActasnasaT eauH rnac ot O6woto cbbpaHve Ha
akumoHepuTe Ha [pyxecTBoTO.
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2021 2020

Bpoii n3gaaeHn 1 HaMbHO NNaTEHN aKLUN:
B HayanoTto Ha rognHaTta 35708 674 35708674
O6wwo 6pon akuum, oTtopusnpaHm Ha 31 aekemBpU 35708 674 35708 674

ChMCBHKBLT Ha OCHOBHUTE akKUunoHepun Ha ,EIPY)KGCTBOTO € npeacrtaBeH, KakTo cnegBa:

31 pekemBpum 2021 31 pekemBpum 2020
Bpo#n akuuun % Bpon akuuun %
Bwnrapcka KopabHa Komnanna EAL] 27 192 938 76.15 27 192 938 76.15
Opyru akumoHepwu noa 5 % 8 515736 23.85 8515736 23.85

35708 674 100.00 35708 674 100.00

16.2. MpemueH peseps

MpeMunHnAaT peseps Ha [pyxecTtBoTo B pasmep Ha 9 403 xun. nB. npeacrasnssa
NOCTBMIEHMSA, MOMYyYeHN B AOMbIIHEHWE KbM HOMMHanHaTa CTOMHOCT Ha W3AajeHuTe akumm B
npeaxodHn nepuoan. Tesn MNOCTBMNIIEHWS Ca BKIOYEHW B MNPEMUAHMSA pesepsB, HamareHu C
perncTpaumoHH1Te 1 ApYri perynaTtopHu Takcu 1 CbOTBETHUTE AaHbYHU NPUBUNETNN.

Mpes 2021 r. 1 2020 r. [py>xeCcTBOTO HE € EMUTMPAIIO akuun.
16.3. Opyrm pesepsu

3akoHOBM Apyru O6wo
pesepBu pesepBu
’000 n.. ’000 nB. ’000 nB.
Canpo kbM 1 AHyapum 2021 r. 3571 17 333 20 904
Opyr BceobxBaTeH AoxoA 3a roauHaTa
Opyra BceobxBaTtHa 3aryba, HETHO OT AaHbLUM (11) (11)
Lpyr BceobxBaTeH Aoxo4 3a roanHaTa cnej gaHbum - 11) (11)
Canpo kbMm 31 nekemBpu 2021 . 3571 17 322 20 893
Canpgo kbM 1 siHyapu 2020 r. 3571 17 531 21102
Opyr BceobxBaTeH AoxoA 3a roauHaTa
Jpyra BceobxBaTtHa 3aryGa, HETHO OT AaHbLM (14) (14)
JOpyr BceobxBaTeH [0X04 3a rogvHaTa crnef AaHbuy - (14) (14)
MpeHacsiHe Ha npeoLeHka B HepasnpeaeneHa nevanta - (184) (184)
Canpo kbMm 31 nekemBpu 2020 r. 20 9
0
3571 17 333 4
17. OTcpoyeHu gaHBbYHU NacuBU

OTCpO\-IeHI/ITe AaHbuUM BB3HUKBAT B pe3ynTart Ha BPEMEHHWU Pa3siMkn U mMmorat ga 6bpaT
npeacrtaBeHn KaTto cnegea:

OTCpoYeHU AaHbYHU (aKTUBM)/NacuBmu 1 aHyapum MpusHatu B Mpusnatu B8 31 pekemBpm
2021 neyan6ara [pyrus 2021

wnu 3ary6ara BceobxBaTeH

poxopn,
‘000 n.. ‘000 nB. ‘000 n.. ‘000 n..

HeTekywu aktuemn
MIMOTW, MaLLMHN N CLOPBXKEHNA — YCKOpeHa

cyeToBOAHA amopTM3aumns (1461) 42 - (1419)
MMOTU, MalLnHN 1 CbopBXEHNS - 0b6e3LeHkKa 3 3) -
MHBECTMLUMM B CbBMECTHMW NPEANPUATUS 155 - - 155

Tekywmu akTuBu
Tbproscku 1 Apyru B3eMaHus 161 17) - 144
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OTcpoyeHM gaHbUYHK (aKTUBM)/NacuBm

HeTtekywu nacueu
[MeHCNOHHM 3a4bIMKEHNA KbM NepcoHana

Tekywm nacuemn

[MeHCMoHHM 1 Apyrn 3a4bIMKEHNS KbM
nepcoHana

Tbproeckn N Apyrn 3agbImKeHUs

[Mpn3HaTu KaTo:

OTCpOYEHN AaHbBYHM aKTUBN
OTCpoYeHn JaHbYHU Nacueu

HeTHO oTCpoYeHU AaHBbYHU NacUBMU
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1 aHyapu MNpusHatu B MpusHatu B 31 aekemBpm
2021 neyan6ara [pyrus 2021
unu 3ary6ara BCceobxBaTeH
poxon
‘000 nB. ‘000 nB. ‘000 nB.. ‘000 nB.
16 (6) - 10
48 1 1 50
32 1 - 33
(1 046) 18 1 1027
415 392
(1461) (1419)
(1 046) (1027)

OTcpoyeHuTe gaHbum 3a cpaBHuTenHua nepuog 2020 r. morat ga 6baat 0600LeHn, KakTo

cnepsa:

OTCcpoYeHU AaHbYHU (aKTUBM)/Nacuem

HeTekywu aktuesu

MIMOTW, MaLlLMHM 1 CbOPBXKEHNSA — YCKOPEHa
CYeTOBOAHA amopTU3aLmA

MMOTK, MalWnHN N CbOpBXEHNS - 06e3ueHKa
MHBECTMUMN B CbBMECTHUN NpeanpuaTma

TekywWwm akTMBMU
TbproBCKU 1 APYr B3EMaHWs

HeTekywu nacusu
[MeHCMOHHM 3aabIKEHNSA KbM NepcoHana

Tekywm nacuBu

MeHCUOHHM 1 ApYrn 384 bIMKEHNS KbM
nepcoHana

TbpProBCckU N ApYrn 3a4biKEHUS

[MpusHaTu kaTo:

OTCpoYeHU AaHBYHU aKTUBK
OTCpoYeHN AaHbYHU NacuBU

HeTHO oTCcpoYeHn JaHBYHU NacuBU

1 anyapu lMpusHatu B MpusHatu B 31
2020 neyan6ara apyrua AeKemMBpU

WM  BceoGxBaTeH 2020

3ary6ara noxop,

‘000 n.. ‘000 n.. ‘000 n.. ‘000 n..

(1 597) 136 - (1 461)

11 (8) 3

155 - - 155

140 21 - 161

13 3 - 16

100 (54) 2 48

34 ) - 32

(1144) 96 2 (1 046)

453 415
_ (1597) —(1461)
__ (1144) __(1046)

CymunTe, npusHaTy B Apyrns BceobxBaTeH OOXOA, Ce OTHaCHAT A0 AaHbYHUS edeKT BbpXy
NPeoLEeHKN Nno nraHose ¢ geuHnpaHu goxoam (BX. nosicHeHue 16.3).

18. Bb3HarpaxaeHusi Ha nepcoHana

18.1. Pa3xoam 3a nepcoHana

PasxoguTe 3a Bb3HarpaXgeHusa Ha nepcoHarna BKo4BsarT:
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2021 2020

‘000 n.. ‘000 n..

Pasxogm 3a sannatu (2 081) (2 031)
Pa3xoau 3a couymanHm ocurypoBkum (508) (439)
BesnnatHa xpaHa (218) 171)
Pa3sxoan 3a o6esLeTeHnsa Npy NEHCUOHMPAHE, HETHO (16) (67)
Pa3xoau 3a nepcoHana (2 823) (2708)

18.2. MeHCHMOHHM 1 Apyru 3aQbIMKEHUA KbM NepcoHana

lMeHcnoHHUTE 1” APYyrn 3agbiKeHUA KbM nNepcoHana, npu3Hath B OT4yETa 3a ¢UHaHCOBOTO
CbCTOAHME, Ce ChbCTOAT OT CrlegHUTe CyMU:

2021 2020
‘000 nB.. ‘000 ne..
HeTekywu:

[naHose ¢ aedmHMpaHu goxoam 98 102
HeTekywwun NneHCUOHHMU 3aA4bIDKEHUS KbM NepcoHana 98 102
Tekywu:

3aabikeHns 3a 3annartu, HeM3non3saHy OTNYCKN U NMOYNBKU 628 668

3aabiKeHNs 3a coumarHm OCUrypoBKkm 66 66

[naHoBe ¢ aedmHMpaHu goxoam 87 66
TeKywWwm NeHCUOHHU U ApYrU 3a0bIMKEeHUs1 KbM NepcoHana 781 800

TekywlaTa 4acT OT 3aAbIDKEHWATa KbM MepcoHana npeacTaBnsBaT 3agblKEHUS KbM
HacToAwmM n GuBwn cnyxutenu Ha [pyxecTBoTo, KOMTO cneasa ga 6vaat ypedeHu npes 2022 r.
Opyrn KpaTKOCPOYHM 3a4bIDKEHUA KbM MNEepcoHana Bb3HMKBAT [MaBHO BbB Bpb3ka C AHEBHU
3a4rpaHMYHN KOMaHANPOBBYHU 1 Be3nnaTHa xpaHa 3a nepcoHana.

CbrnacHo usnckBaHusiTa Ha Kogekca Ha TpyAa npu npekpaTsaBaHe Ha TPYAOBOTO
NpPaBOOTHOLLEHWE, Cref KaTo CRYXUTENAT € Npuao6un npaBo Ha MEHCUs 3a OCUTYpUTENEH CTax M
Bb3pacT, OpyKecTBOTO € 3afAbiKeHo Ja My uannaty obesleTeHMe B pasmep A0 LIECT GpyTHU
paboTHu 3annatu. JpyXeCcTBOTO € HAYMCNIMO NPaBHO 3a4bIKEHVE 3a U3NnallaHe Ha oGesLleTeHns
Ha HaeTWTe nuua Npu NeHCMOoHMpaHe B CbOTBETCTBME C U3nckBaHuaTa Ha MCC 19 ,[loxoan Ha HaeTu
nvua” Ha 6asa Ha NPOrHo3vMpaHu MnalaHus, AUCKOHTUPAHN KbM HaCTOALMS MOMEHT MpU OTYUTaHE
Ha ABbMArOCPOYEH NMMXBEH NPOLIEHT Ha 6€3pUCKOBU LIEHHWN KHUXA.

3agbmKkeHMsATa 3a u3nnawaHe Ha AeduHMpaHM OOXOAM KbM MepcoHana B Kpas Ha
NpeAcTaBeHNTe OTYETHM NEPUOAM Ca, KaKTo crieaBa:

2021 2020
‘000 n.. ‘000 nB.
3agbkeHnsa 3a nannawaHe Ha gedrHupaHm oxXoau
KbM 1 gHyapu 169 198
Pasxoau 3a TekyLy TPyAOB CTax 20 19
Pasxoau 3a nuxsu 2 2
MpeoueHkn - akTioepckmn 3arybw/ (ne4anbu) oT NnpomeHun B
gemorpadckmte N PUHAHCOBW NPeSNONOXEeHNS 11 16
MannateHun goxoan 17 (66)
3apgbmkeHus 3a nsnnawaHe Ha gecuHupaHm goxoam
KbM 31 oekemMBpu 185 169
HOo 1 Ot1p05 Han 5 Oo6uwo
roavHa roaoMHu  roauHun
‘000 nB. ‘000 nB. ‘000 NB. ‘000 NnB.
Kbm 31 nekemBpm 2021 r.
Oumkumun obeswieteHuns 87 43 63 193
CkoHTO 1.0 % - (1) 7) (8)

LOVCKOHTUpPaHN Napu4yHU NOTOLUM 87 42 56 185




MapaxogcTteo Bbrrapcko peyHo nnasaHe AL 37
VHaneBmnayaneH roguieH oUHaHCOB OTYeT
31 nekemspu 2021 r.

Oo 1 Ot1p05 Han 5 O6uwo

rogvHa roguHn  roguiHu

‘000 ne.. ‘000 nB. ‘000 nB. ‘000 nB.
Kbm 31 npekemBpu 2020 r.
Obrmknmmn obesleTenuns 67 51 58 176
CkoHTO 1.3 % - @) (6) (7)
[ONCKOHTMPaHN NapuUyYHN NOTOLMN 67 50 52 169

Mpu onpelensiHe Ha NEHCUOHHWTE 3aAb/MKEHUS Ca W3MNON3BaHU CrEAHUTE OCHOBHM
aKTHOEPCKU AOMYCKaHWS:

2021 2020
[NCKOHTOB NpoLEeHT 1.0 % 1.0 %
OuakBaH NPOLEHT Ha yBENUYeHVe Ha 3annaTute 0,6 % 0,6 %

3HaunmnTe AKTIOEPCKM NpeanonioXeHnsa npu onpenendHeTo Ha 3agbiKeHUATa no nriaHoee C
,CIEQ)VIHVIpaHI/I [oxoamn ca CBbp3aHn C AUCKOHTOBUA NPOLEHT U O4YakBaHUA NMPOLEHT Ha yBENMUYEHUE Ha
3annartuTe.

PbKoBOACTBOTO Ha [IpyXEeCTBOTO € HanpaBwuno Te3n MPEeAnofioKeHUs C MoMoLiTa Ha
HEe3aBUCUMMM aKTIOEPCKM oueHuTenu. [UCKOHTOBMTE (hakTopu Ce onpeaensT KbM Kpas Ha Bcska
rogMHa KaTto ce B3uMa npeaBu JLOXOOHOCTTa Ha MpaBUTENCTBEHM obnurauun, Kouto ca
AEeHOMUHMPaHWN BbB BanyTaTta, B KOATO 4OXOAWUTe We GbhaTt nnaTeHu U ca ¢ nagex, Bb3MOXHO Haii-
GM3BK 40 TO3M HA CLOTBETHUTE MEHCUOHHU 3a4brKeHus. [pyriTe AonyckaHUs ca onpeaeneHn Ha
GasaTa Ha aKTyaslH1 aKTIOEPCKY NPEANoNioXeHNs Y MUHaNUsA ONUT Ha PLKOBOACTBOTO.

Tean JonyckaHua ca M3Mon3BaHWM Npu OMpedensHeTo Ha pasvepa Ha MpoBM3MUTE 3a
MEeHCUOHMPaHe 3a OTYETHUTE MEepPUOAM U Ce cuUTaT 3a Bb3MOXHO Hai-goGpaTa npeleHka Ha
PBKOBOACTBOTO.

O6Lwata cyma Ha pasxogute Ha [IpyKecTBOTO, Npu3HaTy B nedanbara unu sarybara, moxe
na 6bae npecTaBeHa, KakTo creasa:

2021 2020

‘000 nB. ‘000 nB.

Pasxoau 3a TekyLy TPyAOB CTax (20) (19)
HeTHn pa3sxogn 3a nuxeun (2) (2)
O6wo pa3xoau, Npu3HaTK B nevyanodaTta unu 3arybarTa (22) (21)

PasxognTe 3a Tekyw| TpyAoOB CTaX ca BKnoYeHn B ,Pasxoam 3a nepcoHana“. HeTHute
pasxo4M 3a NMXBW ca BKIOYMEHU B OTYeTa 3a nevyanbata nnu sarybata n apyrus BceobxeBaTeH AOXO0A
Ha peg ,PrnHaHcoBu pasxoan” (BX. NosicHeHWe 26).

Obwara cyma Ha akTioepckaTta neyanba npusHaTta B Apyrms BceobxsateH goxog e 11 xun.
nB. HETO OT AaHbuw, (2020 r.: 14 xun. nNB. HETO OT AaHBLMK).
Ha 6asata Ha MyMHan onwT 1 SaHHW OT N3TOTBEHUS aKTIOEPCKM Joknaa [pyXecTBoTo ovaksa Aa nnaTtu
BHOCKW MO nnaHa 3a geduHupanun goxoam 3a 2021 r. B pasmep Ha 87 xun. ne.

CpepfHo npeTerneHaTa NpoAbIKUTENHOCT Ha 3a4bJIKEHUETO 3a usnnawjaHe Ha gedvHUpaHn
goxoan kem 31 gekemspu 2021 1. € 4 rogmHu (2020 r.: 4 rognHwu).

3HauMMUTE aKTIOEPCKU NPeAnOnOXeHNs NPU ONpeaenaHeTo Ha 3aabKeHUaTa No nnaHoBe ¢
AeVHMpaHM JOX0AM ca CBBbP3aHU C AUCKOHTOBUS MPOLIEHT, O4aKBaHMS NPOLIEHT Ha yBenMyeHue Ha
3annatuTe, AoOMyckaHe 3a CMbpPTHOCT M Apyru. Cnegpawarta Tabnuua npeacTaBs aHanus Ha
YyBCTBUTENHOCTTA U 0GoGLaBa edheKTUTe OT NPOMEHUTE B TE€3U aKTIOEPCKU MPeAnoNoXEeHUs BbpXY
3a4bMKEHUATA MO NraHoBe C AeVHMPaHN foXoau KbM 31 AeKeMBpM Ha ABaTa cpaBHUMK nepuoaa:

npOMEHM B 3HAYUMU aKTHOEepPCKU

2021 2020
npeanonoxeHus

ONCKOHTOB NpPOLUEHT YBenuueHne ¢ HamaneHune YBenuueHune ¢ HamaneHwue
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0.5 % c0.5% 0.5 %

(HamaneHwve)/ YBenuyeHue Ha
3abIDKEHUSATA MO NnaHoBe C
AeduHnpaHu goxoam 2,0 (2,0) 1,5
MpoueHT Ha yBenuveHne Ha YBenuueHue ¢ HamaneHue YBenuueHue c
3annaTturte 0.5 % c0.5% 0.5 %
YBennyeHve/(Hamanenue) Ha
3a4bIMKEHUSATA MO NnaHoBe C
AeduHnpann goxoam (2,0) 2,0 1.1
JonyckaHe 3a CMBbPTHOCT YBenuueHne ¢ HamaneHue YBenuueHue c

1roguHa ¢ 1 roguHa 1 roguHa
YBenuyeHuve/(Hamanexue) Ha
3abIDKEHUSATA MO NnaHoBe C
AeduHnpaHn goxoam 1 1
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c0.5%

(0.5)

HamaneHwue
c0.5%

0.1

HamaneHue
¢ 1 roguHa

(1)

AHanuabT Ha YyBCTBUTEJIHOCTTA € 6a3|/|paH Ha npomsHa B CaMO €4HO OT MpeanonoXeHunATa.
Town moxe ga ce pasnnyaBsa oT JencTeuTenHarta npomMsaAHa B 3aAbJIKEeHUATa 3a ,qubI/IHI/IpaHI/I aoxoaun,

TbI KaTo NPOMEHUTE B NPEANONOXEHNATa YECTO Ca CBbp3aHN NoMeXay CU.

19. THbproBcku U Apyrn sagbimkeHUA
2021 2020
‘000 n.. ‘000 n..

Tekywu:

TbproBCckN 1 ApYrn 3abrKeHUs 311 280
®duHaHCOBM NacuBU 31 280
[JaHbyHM 320BbIKEHUA 28 414
[NonyyeHn aBaHcK 11 47
Opyru 15 12
HedmHaHcoBu nacusu 54 473
TeKkywWwm TbProBCKU U JpYru 3agbiDKeHUs 365 753

HeTtHata 6anaHcoBa CTOMHOCT Ha TEKYLWUTE TBbProBCKM N OpPYrn 3agbl/KEeHUA ce npuema 3a

pasymHa np|/|6nv|3v|TenHa OLeHKa Ha cnpasegnmeaTta nv CTOMHOCT.

20. Mpuxoau ot npogaxou
2021 2020
‘000 nB.. ‘000 nB..
ToBapHu NpeBo3n 6 819 6 193
MpucTtaHvwHa genHocT 783 523
depunboTHa genHocT 1765 1026
Haemwn Ha nnaBaTenHu cbaose 159 135
Pemopkax 297 155
Opyru 290 26
10 113 8 058
21. Opyrv npuxoau
OpyrnTe npmxoam Ha [pyXeCcTBOTO BKMHOYBAT:
2021 2020
‘000 nB.. ‘000 nB..
Haemu, B TOBa 4YMCMNO Ha HEABWKMMU NMOTU 160 154
Mpopaxba Ha ckpan 6 1
OTnucaHn 3agbmkeHus 2 45
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3acTtpaxoBaTenHu obesLeTeHms 43 28
Mpopaxba Ha maTepranu 12 23
PeunHTerpmpaHu obesueHkn Ha B3eMaHus 179 -
Opyru 12 39
414 267
22, MNMevan6a oT npogax6a Ha HEeTeKYLU aKTUBU
2021 2020
‘000 nB ‘000 nB..
Mpuxoau oT npoAaxba Ha HETEKYLLW aKTUBK - 3332
BanaHcoBa CTOMHOCT Ha NPoAafAeHNTE HETEKYLLN aKTUBK - (1111)
Meuyan6a ot Nnpoaax6a Ha HEeTeKyLWM aKTUBU - 2221
23. Pasxoau 3a maTtepuanum
2021 2020
‘000 n.. ‘000 n..
Pasxoawn 3a ropuso (1 349) (1 200)
Pa3xoawn 3a enekrpoeHeprus (231) (137)
Opyru (138) (127)
(1718) (1 464)
24, Pa3xoau 3a BLHIUHM ycnyru
2021 2020
‘000 nB. ‘000 n..
Pa3xoan 3a NpMCTaHWULLHW N areHTUNCKN Takeu (1622) (1336)
Pasxoau 3a pemopkax (MaHeBpupaHe) - 3)
Pa3xoaun 3a 3acTpaxoBku (234) (232)
Pa3xoan 3a peMOHT 1 nogapbxka (261) (187)
DUKCMpaHO KOHLECUOHHO NnallaHe (95) 97)
[MpoMeHNMBO KOHLECUOHHO nnaiwaHe (33) (16)
Opyrn (646) (470)
(2 891) (2 341)

Bb3HarpaxaeHneTo 3a Hes3aBucum uHaHcoB oauT 3a 2021 r. e B pa3mep Ha 18 xun.ne. 3a
mHauBMayanHua ¢uHaHcoB otyeT M 10 xun.nB. 3a KOHCONMMAWPAHWA (PUHAHCOB OTYET Ha

OpyxecTBOTO.

Mpes3 roavHaTa He ca NPeAOCTaBsHU AaHBYHWU KOHCynTauuu. Opyru ycnyru, HECBbP3aHu C
oavTa, NpeAoCTaBeHN Npe3 rogMHaTa ca, KakTo crneasa: 4 Xun. fB. Mo aHTAaXMMEHTMW 3a NpoBepka Ha
NPOrHo3Ha (PMHAHCOBA WMHGOPMaUMsi U AOTOBOPEHM Mpoledypy Mo NpoBepka Ha AOMbIHUTENHA

duHaHcoBa MHOpMaLms.

HacTtoswoto onoBecTtsiBaHe € B U3MbIIHEHWE HA U3UCKBAHUATA Ha 4un. 30 oT 3akoHa 3a

CYETOBOACTBOTO.

25, Opyru pa3xoau
2021 2020
‘000 n.. ‘000 n..
3aarpaHnyHn gHEBHW pasxoam (1007) (869)
Bpak Ha akTueu - @)
OaHbum (200) (200)
Opyrn (40) (942)
(1.247) (2012)

26. PuHaHCOBM NpUXoau 1 pasxoam
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drHaHCOBUTE pasxoau 3a NpPeAcTaBeHWTe OTYETHU Nepuogn moraT Aa GbaaT aHanmusupaHu, Kakto
cnepnga:

2021 2020
‘000 nB. ‘000 nB.

Pa3xoau no 3aemu:
Cy6opanHupaH AbAr oT akLMoHep (49) (84)
Opyrn 3aemu (217) (224)
O6LWo pa3xoau 3a NUXBU NO (PUHAHCOBU 3aAbINKeHUSA (266) (308)
HeTHu pa3xogu 3a nMxsu Mo nraHoBe ¢ AeUHUPaHN JOX0AMN (2) (2)
®duHaHcoBM pa3xoaun (268) (310)

drHaHcoBUTE Npuxoau 3a NpPeACTaBeHUTe OTYETHM Mepuoau MoraTt ga GbaaT aHanuaupaHu, KakTo
cnepnga:

2021 2020

‘000 nB. ‘000 nB.

Mpuxoamn oT NMxsu BbPXY PNHAHCOBK aKTMBU 277 215

Mpuxoamn oT NUXBU BBPXY Napu 1 NApUYHN eKBUBANEHTN - -
O6uwo npuxoam oT NMXBMU No (hMHAHCOBM aKTUBU, KOUTO He ce

oTyMTaT Nno cnpaBeasiMBa CTOMHOCT B nNeyanbara unm 3arybara 277 215

Mpuxoau oT AnBUAEHTN 721 412

®duHaHcoBMu nNpuxoam 998 627

27. Opyru domHaHCOBM No3uLUKn
2021 2020

‘000 n.. ‘000 nB.
(3ary6a)/ lNevanba oT npomMsiHa BbB BanyTHUTE KypCOBE MO B3EMAHUA U

3a4BbIIKEHUA, HETHO 416 (468)

BaHKoBUM Takcu N KOMUCUOHN (26) (20)

Opyrv domHaHCOBM NO3ULUKN, HETHO 390 (488)
28. Mpuxoau o1/ (pa3xogm 3a) AaHBLUU BbPXY A4O0X04a

OuakBaHMTe pa3xoAau 3a AdaHbuu, OasvpaHM Ha Mpunoxumarta JaHbyHa cTaBka 3a Bbnrapus B
pasmep Ha 10 % (2020 r.: 10 %), © AEACTBUTENHO NPU3HATUTE AaHBYHM pa3xoan B neyanbarta nnm
3arybata moraTt ga 6b4aT paBHEHU, KaKTO crneaBa:

2021 2020
‘000 nB. ‘000 n..
Mevyan6a npean gaHb4YyHO obnaraHe 1474 306
[aHbyHa cTaBka 10% 10%
OuvakBaH pasxof 3a AaHbuuM BbpXY Aoxoda - -
[aHbueH edekT oT:
YBennyeHns Ha UHaHCOBUSA pe3ynTaT 3a AaHbYHN Lenu 2044 3619
HamaneHuns Ha puHaHCcoBUA pe3ynTaT 3a AaHbYHU Lenu (3518) (3 925)
Tekyw, pa3xoa 3a AaHbLM BbpPXy AoXoaa - -
OTcpo4deHn gaHbyHU npuxoawn/ (pasxogm):
Bb3HukBaHe 1 06paTHO NposABrEeHNe Ha BPEMEHHW Pasnnku 18 96
Mpuxogu o1/ (pa3xonm 3a) AaHbLM BbPXY A4OX04AA 18 96

MosicHeHwe 17 npenocrasd ManopmaLu/m 3a OTCpOYEeHUTEe OaHbYHU aKTUBWU U NacuBW, BKNOYBaLla
CTOWHOCTUTE, NpuU3HaTU OUPEKTHO B APYrnA BCeoOxBaTeH [OXOA,.

29. Hoxop/3ary6a Ha akums
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OcHOBHUMAT poxopg/3aryba Ha akuusa € M3YUCNEH, KaTo 3a YUCNuUTen € M3nonssaHa HeTHaTa
nevan6a/saryba, nognexalla Ha pasnpegeneHne Mexay akunmoHepute Ha [JpyxecTsoTo.

CpenHo npeTerneHuaT Gpoit akumm, M3non3saH 3a U3YNCNSBAHETO HA OCHOBHUS Aoxoa/3aryba
Ha aKums, KakTo U HeTHaTa neyanba/saryba, nognexaila Ha pasnpeaeneHne Mexay npurexarenure
Ha 0GMKHOBEHW akuuK, e NPeacTaBeH, KakTo creasa:

2021 2020
Mevan6a/3aryba, nognexaiia Ha pasnpegeneHue (B ns.) 1481 000 388 000
CpepaHo npeTerneH 6pow akuum 35708674 35708674
OcHoBeH goxopa/3ary6a Ha akums (B NB. 3a aKLus) 0.04 0.01

30. Caenku cbC CBbp3aHu nuua

CBbp3aHuTe nuua Ha [pyXecTBOTO BKIOYBAT COOCTBEHULMTE, NALA OT TAXHaTa rpyna v nog,
TexeH KOHTPO, AbLUEPHM, aCOLMMPAHO U CbBMECTHO NPeAnpUsTMeE, KMOYOB YNpaBneHCcKn nepcoHarn.
OcBeH ToBa [pyXecTBOTO € MOonyyuno cyGopAVHMPaHU 3aemMu OT MakKOPUTAPHWS CU akLMOHEp U
HeroBus COGCTBEHWK, MO KOWUTO Ca HAYUCTIEHN JINXBU.

AKO He € W3PWYHO YNMOMEHATO, TPaH3aKUUMTE CbC CBBbP3aHW JiMua He ca W3BBLPLUBaHU Mpw
cneuvanHy ycroBus 1 He ca NPeAoCTaBAHM UMW NoMyYaBaHW HUKaKBW rapaHumun. PasyeTHute cymu
0BMKHOBEHO ce uannawaT no 6aHKoB MbT.

30.1. Cpenku cbc cobcTBeHULUTE

2021 2020
‘000 nB. ‘000 nB.
MakopuTapeH akumoHep

- MOKYyMnKa Ha ycnyru (120) (120)
- M3nnaTeHn cymu no Aorosop 3a pMHaHCOBaA MOMOLL (600) (200)
- pasxoau 3a Nxsu (49) (84)
Co0GCTBEHMK HA MaXXOPUTapPHUA aKLUOHep
- pa3xoau 3a nMxsun (112) (112)
30.2. Cpoenku ¢ AblepHU NnpeanpuaTus
2021 2020
‘000 nB. ‘000 nB.
Mpopaxba Ha akTUBK 1 yCryrn 8 800
Mokynka Ha ycnyru (231) (103)
Pasxoau 3a nuxsmn (46) (40)
Mpuxoau oT nMxsn 64 -
Mony4yeHn 3aemu 300 210
MpenocTtaBeHn 3aemu - (1870)
MoraceHn 3aemun - (210)
MonyyeHn noraweHms No JOroBop 3a 3aem 434 -
30.3. Cpoenku ¢ acouMmpaHo npegnpustTue
2021 2020
‘000 nB. ‘000 nB.
MonyyeHn amMBNAEHTH 721 412
30.4. Cpoenku cbC CbBMECTHO nNpeanpusaTue
2021 2020

‘000 nB.. ‘000 nB..

Mpuxoau oT fMxen 211 215
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30.5. Cpaenku ¢ opyru cBbp3aHu nuua

Mokynka Ha ycnyru

Pa3xoau 3a nuxsun

Mpogaxba Ha ycnyrn

Mpuxoam oT 3acTpaxoBaTenHu obesweTeHns

30.6. Cpaernku ¢ KNn4YoB ynpaBieHCKU nepcoHan

2021

‘000 nB..

(234)
(60)

43

42

2020
‘000 nB..

(230)
(72)

28

KntoyoBnar ynpasJi€HCKM nepcoHan Ha ,D,py>KeCTBOTO BK/IOYBa 4f1eHOBETE Ha ynpaBUTENTHNA CBBET U
HaA30pHUA CbBET. B'b3Hana)KJJ,eHI/I9|Ta Ha KNK4YoBUA ynpasJIEHCKM NepcoHasn BKMOYBaT crnegHuTe

pasxoau:

KpaTkoCcpouHu Bb3HarpaxaeHus:
3annatun
Bb3HarpaxaeHusa Ha yneHoBe Ha HaasopeH cbeeT
Pasxoawn 3a couymanHm ocurypoBkm

O6LWo Bb3HarpaxaeHus

31. Pa3uyeTu cbCc cBbp3aHu Nnuua B Kpas Ha roguHaTa

HeTekywu B3eMaHus OT:

- ObLUEPHN NpeanpusaTie — 3aem - 6pymHo

- CbBMECTHO NpeanpuaTne — 3aemu - 6pymHo
OuakBaHu KpeauTHN 3aryou n obesLeHKn

Tekywu B3eMaHUsA OT:

- ObLUEpHU NpeanpuaTuUs — mbpP208CKU U Opyau 83eMaHus - 6pymHo
OuakBaHu KpeauTHU 3arybu un ob6esLeHku

TbpProBCkN B3EMaHUS OT AbLUEPHUN NPEANPUATUS, HETHO

- CbBMECTHO npeanpuaTne — 3aemu - 6pymHo

-OvakBaHu kpeauTHM 3arybm n ob6esLeHKN Ha NpeaoCTaBEHN 3aeMm Ha
CbBMECTHO NpeanpusitTue
MpepocTaBeHN 3aemMn Ha CbBMECTHO NpeanpusiTue, HETHO

BsemaHusa oT gpyrv ceBbp3aHy nuua
OuvakBaHu KpeauTHN 3arybu n obesueHkn
BsemaHusa oT gpyru cBbp3aHu nuua, HETHO
OO6LL0 TeKyLM B3EMaHNS OT CBbP3aHn nuua

Tekywu 3agbImKeHUs KbM:

- cobcTBEHULM

- ObLUEpHU NpeanpusaTus

- Apyrv CBBbP3aHu nuua

- KIMIOYOB YNpaBrieHCKM nepcoHan

OO0LWo TeKyLM 3a4bMKEHUSA KbM CBBbP3aHN nuua

2021 2020
‘000 nB. ‘000 nB.
(103) (103)
(16) (16)

(1) -
(120) (119)
2021 2020
‘000 ne. ‘000 ne.
1501 1870

- (165)

1501 1705
1035 1031
(158) (159)
877 872

6 099 5001
(836) (706)
5263 4295
14 14

0 0

14 14

6 154 5181
5791 6 074
3693 3272
2670 2654

8 8

12 162 12 008

[oroBopute 3a 3aeMum CbC CLBMECTHOTO MpeanpuaTne ca HeobesneyeHn, oTnycHaTtn B

LaTCKN gonapwv npv nuxeeH npoueHT 4,5 %.

JpyxecTBOTO € 3aemogaresi no LOroBOp 3a 33aeM C ObLUEPHO APYXKECTBO, MPW roAMLIEH

nnxBeH NpouUeHT oT 4 %.
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OpyxecTBoTO € 3aemonornyyarten no Aorosopu 3a HeobesneyeHa BpemMeHHa UHaHCOBa
NMoMoLL C AbLUEPHUN APYXKECTBA, NPU roAnLLIEH NIMXBEH NPOLEHT oT 4 %.

,D,py>KeCTBOTO € 3aemonony4yarten no gorosopu 3a HeobesneyeHa BpeMeHHa duHaHcoBa
NOMOLL C M2XXOPUTapHMNA akKUMOHEP N HEroBuA COBCTBEHMK, npy NUXBEH NPOLEHT OT 3 %.

Kbm 31 gekemspu 2021 r. [pyXeCTBOTO OTYMTA M 3a4bIKEHNE NO MOMYYEHU KPATKOCPOYHU
32aeMu OT CBbP3aHn nuua nod o6Ly KOHTPon. JIMXBEHNAT NpoueHT no cbwuTte e 3,5 %.

OpyXecTBOTO OTUUTa 3a4bIKEHME KbM KIIHOYOB YMpaBreHCKN nepcoHan B oLl pasmep Ha 8
XWUN.MB., OT KOUTO HemsnnaTeHu Bb3HarpaxgeHusa Ha pusn4eckn nuua YrneHose Ha YnpaBUTENHUS U
HapgsopHusa cbeeT Ha [dpyxectsoTo KbM 31 gekemspu 2021 r. B pa3mep Ha 8 xun. niB. (2020 r.: 8 xun.
nB.), NpeacTaBeHW KaTo YacT OT 3agblKeHuATa KbM MnepcoHana B MosicHeHne 18.2 ot
VMHAVBMAYANHUSA PUHAHCOB OTYET.

32. Be3Hanu4yHM caenkun

I'Ipe3 npeacraBeHnTe OTHETHU nepunoan ,D,py>KeCTBOT0 HEe € OoCbLecTBMNO UHBECTULUMOHHN U
cblechosm CAENKN, Npn KOUTO HE Ca M3non3BaHW napun unn napu4vyHn ekemeBarneHTun, N KOUTO He ca
OTpas3eHn B OT4YETa 3a NApUYHUTE NoToLw.

33. MoeTn aHraXXMMeHTU

Ha 20 oktomepu 2010 r. BNM3a B cuna JoroBopsbT, nognucaH mexay MNapaxoactso Bwrrapcko
peyHo nnasaHe AL wn MwuHucTepcTBO Ha TpaHcnopTa, WHPOPMALUMOHHUTE TEXHOMNorMM u
cbobLeHnsATa, OTHOCHO KOHLIECMS Ha ycnyra BbpXy NpucTaHuweH TepmuHan ,BuauH — Cesep” un
npucTaHuweH TepmuHan ,PepnboTeH kKomnnekc BumamH’, 4actm oT npucTaHuwe 3a obuiecTBeH
TpaHCMNOPT C HauWoHanHo 3HayeHne BuanH. [loroBopsT € 3a cpok ot 30 roauHu. Ha 24.02.2021 r. e
nognucaHo JonbnHWTENHO cnopasymeHne 3a yabrkaBaHe cpoka Ha 40 roguHun.

KOHLIECMOHHOTO Bb3HarpaxaeHve BKIoYBa:

- e[HOKPaTHO KOHLECUOHHO Bb3HarpaxaeHue B pasmep Ha 100 xun. ns.

- TOAMLUHM KOHLIECMOHHW Bb3HarpaXaeHns, KOUTo CbAbpXaT PUKCMpaHa n NpoMeHnMBea YacT.

PasmepbT Ha UKCMPaAHOTO rOAULLIHO KOHLECUOHHO Bb3HarpakgeHune cbrnacHo [orosopa,
NMbpBOHAYaNHO Bb3Nn3a Ha 44 xun. espo (87 xun. ne.).

Mo porosopa 3a KoHUecus [pyXecTBoTO Ce 3agblKaBa:

- [AaekcnnoaTupa v noaabpxa obeKkTa Ha KOHLIECUS Ha CBOW PUCK,;

- Ja M3BLPWM aKTyanusauusi Ha reHepanHWs nnaH Ha npuctaHuiwe BuauH OTHOCHO
NPUCTaHULLHUTE TepMUHany — OBEeKT Ha KOHLIEeCUATa;

- Aa u3BbpLLBA UHBECTULMW, CbIMAacHO NpeaABUAEHUTE roAULLHN NUHBECTULIMOHHMW Nporpamu,

- Ja paspaboTtBa u npeactaBs 3a ofo6peHMe OT KOHUeAEeHTa FOAULHW WHBECTMLUMOHHW
nporpamu B cpok Ao 30 OKTOMBpW Ha NpeaxofHaTa roauHa;

- npeaBapuTenHo Aa cbrnacysa UM ga nonyym ofobpeHue OT MMHUCTbPa Ha TpaHCnopTa,
MHpOPMaLMOHHUTE TexHoMnormm n cbobLieHusATa 3a M3BbPLUBAHE Ha nojobpeHnss B obekTta Ha
KOHLiecuaTa, KOUTO He ca NpeABUAEHN B CbOTBETHATA FOAMLLHA MHBECTUMLMOHHA Nporpama;

- He MpOMeHs NnpefHasHa4YeHMeTo Ha obeKkTa Ha KOHLecuaTa,;

- npeacTassa M nogabpxa 6aHKOBM rapaHumu;

LoroBopbT 3a KOHUEcUs ce mpekpaTtssBa npv M3TUYaHe Ha cpoka Ha [orosopa, Mo B3aUMHO
cbrnacue, nopaau obcrosTencrea no 3akoHa 3a KOHUECUMTE UMK MPU BUHOBHO HEU3MbIIHEHWE Ha
324bIKEHUATA HA e4Ha OT CTpaHuTe.

Mpes 1 aHyapn 2021 r. — 31 gekemspun 2021 r. JpyecTBOTO € Noeno 3agbiPKeHne Aa U3BbpLUmn
VMHBECTULMN B NPUCTAHMLWHN TepMuHanu ,BuaunH - Ceeep” n ,depuboteH komnnekc BugnH’ B pasmep
Ha 100 xun. nB. OTyeTHaTa (pasnnaTteHa) cTonHocT kbM 31 gekemepu 2021 r. Ha M3BbLPLUEHUTE
MHBECTULUM B TepMMHana ca B pasmep Ha 102 290,53 ns.

Mpe3s 2013 r. Bnu3a B cuna Aorosop, nognvucaH mexay [lapaxoactso Bbnrapcko peyHo
nnaesaHe A n MuHUCTEpPCTBO Ha TpaHCnopTa, UHMOPMALMOHHUTE TEXHOMOrMM M CbobLLeHMATa,
OTHOCHO KOHLIECMSI Ha ycnyra 3a npefocTaBsHe Ha KOHUecus 3a ycryra BbpXY MpUCTaHULLEH
TepMmuHan [lMpuctaHuweH TepmuHan Hukonon, YacT OT npuctaHuwe 3a obLecTBeH TpaHCnopT C
HaumoHarnHo 3HadeHme Pyce. [loroBopbT € 3a cpok oT 35 roguHn v npeasmxaa 1 rpaTuceH nepuog c
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npoAawmxuTenHocT 60 (wecTaeceT) Mmeceua, KOWTO 3ano4yea Aa Teye oT gaTaTa Ha BvM3aHe B cuna Ha
[OroBopa 3a KOHLecus.

KOHLIeCMOHHOTO Bb3HarpaxaeHue BKIoYBa:

- e[AHOKPaTHO KOHLECMOHHO Bb3HarpaxaeHue B pasmep Ha 5 xun. ns.

- FOAVLLUHW KOHLECMOHHU Bb3HarpaxaeHus, KOUTo CbabpXaT PrKCUpaHa U NpoOMeHNnBa YacT.

0ANLWHOTO KOHLECUOHHO NiaLlaHe ce CbCToW OT ABE YacTu:

- bUKcupaHa 4acT Ha roguLLIHOTO KOHLIECWOHHO MnalaHe cbrnacHo [orosopa, mbpBoHa4anHo

e B pasmep Ha 3 xun. nB. (6es 0AC).
- MpOMeHNnMBa 4acT B pasmep Ha 3 % OT obwma pasmMep Ha HETHUTE NPUXOAN OT BCUYKM
OeliHOCTM 3a TekyllaTa roamHa, CBbp3aHu € Non3BaHeTo Ha obekTa Ha KoHuecusaTa.

3a cpoka Ha KoHuecusTa [pyXecTBOTO Ce 3aabiikaBa ga MW3NbIHABa ONpefeneHn no
HanpaeneHusi, Buaose, obem M CTOMHOCT CTPOMTEMHU M MOHTaXHM paboTM M AEWHOCTU no
nogabpxaHe, pexabunuraumsl, PEeKOHCTPYKUMSA W pasWupeHne Ha MpUCTaHWULHWA TepMuHan u
ocurypsisaHe u nogabpKaHe Ha NpucTaHuWwHo obopyaBaHe 1 ApYrv akTUBKU U NporpamMu B pasmep Ha
57 600 nesa 6e3 [C.

Mo porosopa 3a koHUecus [pyxecTBoTO Ce 3agblkasa ga:

- ynpaBneHve NpUCTaHULIHUTE YCRyrn 1 Ha obekTa Ha KoHLecuaTa.

- 32 N3NbIHEHWE Ha NPeANOXEeHUTE NNaHoBe M Nporpamu.

- JocTuraHe Ha cpegHoroguvweH ToBapoobopoT B pasmep Ha Hawn-manko 1 600 (xvnaga wm
LUECTCTOTWNH) YCIOBHWN TPAHCMOPTHN eANHMLM B PAMKUTE Ha NbpBUTE 5 roguHM OT BriM3aHe B cuna Ha
Jorosopa 3a KOHUecWs M ga [ocTura cpegHoroguvlieH TosBapoobopoT B pasmep He Mno-manbk oT
NPeanoXeHns cpegHorogvlieH ToBapoobopoT B paMKWTE Ha BCeKM OBE FOAMHM OT oOcTaBalus
nepmog, oT Cpoka Ha KOHLEeCuATa,;

- [4a npepocTaBa M Nogabpxa MNoTBbpAeHM 6e3yCroBHU HEOTMEHAEMU FOAWLIHW rapaHumu,
m3gageHu ot 6aHkn, ogobpeHn OT KOHLUEAEHTa;

- [fba 3acTpaxoBa W noagbpxa nogxopdwia M [octaTbyHa 3a U3BbpLBaHaTa AeNHoCT
3acTpaxoBka Ha obekTa Ha KoHLecHs, 3a CBOSA cMeTKa B nonsa Ha KoHuegeHTa.

[oroBopbT 3a KOHUEcUs ce mpekpaTtsasBa npv M3TMYaHe Ha cpoka Ha [orosopa, Mo B3aUMHO
cbrnacue, nopagm obcroatencrsa no 3akoHa 3a KOHUECMWTE WX MpU BUHOBHO HEW3NbIHEHWE Ha
3aA4bIIKEHUATa Ha egHa OT CTpaHuTe.

Mpes 1 aHyapn 2021 r. — 31 gekemspun 2021 r. JpyecTBoTO € Noesno 3agb/PKeHne 4a U3BbpLUn
uHBecTMUuK B MpuctaHuweH TepmmHan Hukonon, YacT oT npucTaHule 3a obLwecTBeH TpaHCnopT ¢
HaumoHanHo 3HadeHue Pyce B pasmep Ha 0,8 xun. ne. OTuyeTHaTa (pasnnateHa) CTOAHOCT kbM 31
aekemepyn 2021 r. Ha M3BBPLLUEHUTE MHBECTULMN B TEPMMHANA ca B pasmep Ha 3,3 xun. ns.

BbB Bpb3ka CbC CKIIOYEHM KOHLECMOHHW OOoroBopv crnegsa ga 6baat noaabpkaHu 6aHKoBM
rapaHuum Ha obwwa ctonHocT 455 xun. n..

[leficTBUTENHUTE CTOMHOCTM U BPEMETO Ha U3MbJIHEHWE HA 3a4bJIKEHMSATA Ha [pyKecTBOTO No
Te3W AOroBOpWM MOraT fja Ce pasnuyaBaT CbLUECTBEHO OT HanpaBeHUTE MO-rope NpUGAU3UTENHK
OLIEHKM.

34. YCcnoBHM akTUBYU U YCITIOBHMU NacuBun

Mpes rognHaTa ca NpeasBEHU PasfMyYHU NpaBHU UCKoBe KbM [lpyXecTBOTO. PLKOBOACTBOTO
Ha [pyXecTBOTO cuuTa, Ye OTMPaBEHUTE WUCKOBE Ca HEOCHOBaTeSIHUM U 4Ye BeposTHOCTTa Te Ja
[oBeJaT [0 pa3xoau 3a [ipy>KecTBOTO MpM ypexXaaHeTo UM € marsika.

OpyxectBoTo vMa noanucaH ¢ 6GaHka [oroBop 3a MOPBLYMTENCTBO, KOWTO MNOKpMBA
M3MbIIHEHMETO Ha 3agblikeHuaTa no [oroBop 3a npefocTaBsHE Ha KpeauT noh dopmarta Ha
KpeauTeH NUMUT 3a n3gaBaHe Ha OaHKOBU rapaHuMu U akpeauTUBU MEXAY AbLUEPHO APYXKECTBO U
cblyaTa 6aHka.

35. KaTteropum chomHaHCOBM aKTMBU U NacuBMU

BanaHcoBuUTE CTOWHOCTM Ha (DUHAHCOBUTE aKTMBM M Nacueu Ha LpyXKecTBOTO MoraT Aa
GbaaT NpefCcTaBeHN B CriegHUTE KaTeropuu:

®dnHAHCOBU aKTUBU MosicHeHne 2021 2020
‘000 nB.. ‘000 nB..
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DUHAHCOBYU aKTUBMU MosicHeHue 2021 2020
‘000 nB.. ‘000 nB..
drHaHCOBKM aKTUBW Ha pasnonoxeHne 3a npogaxoba:

LieHHW kHuxa 12 17 17
17 17

Kpeautu n B3emaHus:
TBprosCkn 1 Apyrn B3eMaHus 14 504 246
BsemaHus ot cBbp3aHu nuua 31 6 154 5181
[Mapw 1 napu4Hn ekBnBaneHTn 15 3329 2 325
9 987 7752
O6wo hMHaHCOBU aKTUBKU 10 004 7769
®duHaHcOBU NacuMBu MosicHeHue 2021 2020

‘000 nB.. ‘000 nB..
PUHAHCOBU NacnBU, OTYUTAHN NO aMOPTU3MpPaHa

CTOWHOCT:
TbproBCckn 3aabImHKEHNS 19 311 280
3aabmKkeHNs KbM CBbp3aHy nmua 31 12 154 12 000
O6wo mHaHCOBU NacuBwm 12 465 12 280

Bwxte nosicHeHwe 4.15 3a uHdopmaunsi OTHOCHO CYeTOBOAHATa MOMWTMKA 3a BCHAKa KaTeropus
dUHaAHCOBN WHCTpyMeHTU. OnucaHve Ha nonuvTukata W uUenuTe 3a ynpasreHWe Ha pucka Ha
[pyxecTBOTO OTHOCHO (PUHAHCOBUTE UHCTPYMEHTU € NPeACTaBeHo B NosicHeHue 36.

36. PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTU

Llenn u nonutuka Ha pbKOBOACTBOTO MO OTHOLIEHME YNpaBrieHue Ha pucka

[pyXecTBOTO € M3NOXEHO Ha PasfuyHM BUOOBE PUCKOBE MO OTHOLLUEHUE Ha PUHAHCOBUTE CU
WHCTPYMeHTW. 3a nosBeye MHGOpMaLMs OTHOCHO (PMHAHCOBWUTE aKTWBM M NAacWBK MO KaTeropum Ha
OpyxecTBoTO BMXTE NosicHeHWe 35. Han-3Haunmute (PUHAHCOBU PUCKOBE, HA KOUTO € W3MOXEHO
[pyxecTBOTO ca nasapeH pPUCK, KPeAUTEH PUCK U NTIUKBUAEH PUCK.

YnpaBneHneTo Ha pucka Ha [IpyecTBOTO Ce OCblUeCTBsABa OT LeHTpanHata agMUHUCTpaLmMs
Ha [pyXeCcTBOTO B CbTPYAHWYECTBO C YNpaBuUTenHWA CbBeT. [pnoputeT Ha PBKOBOACTBOTO € Aa
OCUTYpU KPaTKOCPOYHWTE M CPedHO CPOYHU Mapu4HW MNOTOUM, KaTO Hamanu Mu3naraHeTo cu Ha
dUHaHCOBW nasapu.

OpyXecTBOTO He ce 3aHMMaBa aKTMBHO C TbPryBaHETO Ha (DVMHAHCOBU aKTMBKM 3a
CMEeKynaTUBHW LIENW, HUTO MbK U34aBa OnuWun.

Han-cbliecTBeHNTE OMHAHCOBW PUCKOBE, HA KOUTO € N3NoxeHo [pyXecTBOTO, Ca onncaHu no-
gony.

36.1. AHanu3 Ha na3apHus puck

Bcneacteve Ha M3non3BaHeTO Ha (PMHAHCOBU MHCTPYMeHTM [pyXecTBOTO € U3NOXEHO Ha
nasapeH pUCK 1 NO-KOHKPETHO Ha PUCK OT NPOMEHUN BbB BalyTHUSA KYpC, IMXBEH PUCK, KAKTO U PUCK OT
NpoMsiHaTa Ha KOHKPETHU LIEHU, KOETO Ce AbIIKM Ha onepaTuBHaTa M MHBECTMLMOHHATA AEVWHOCT Ha
OpyxecTtBoTO.

36.1.1. MNMonutuyeckun puck

MoOAUTUYECKUAT PUCK OTPa3siBa BIMSHUETO Ha MOSIMTUYECKUTE NPOLIECK B CTpaHaTa, KoWUTo
OT CBOSI CTpaHa BMUSAT BbpXy Bb3BPbLIAEMOCTTa Ha uHBECTUUMUTe. Onpeaensaw, daktop 3a
JEeMHOCTTa Ha dafeH oTpachSl M PECneKTUBHO AeMHOCTTa Ha dupmara e dgopmynupaHarta oT
NPaBMTENCTBOTO AbLITOCPOYHA MKOHOMMYECKA Mporpama, KakTo M BofsfTa ga Ce OCbLiecTBABaT
HabenA3aHUTe NPMOPUTETHM CTbIKW. CTeneHTa Ha NONUTUYECKNSI PUCK CE acoummpa C BEPOATHOCTTa
3a NPpoMeHM B HeBnaronpusTHa Nocoka Ha BogeHaTa OT MPaBMTENCTBOTO MKOHOMMUYECKA MOMUTUKA
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UM B MO-HEONaronpuATHUA Ccrnyvan - CMsSiHAa Ha MNPaBUTENCTBOTO M KaTo CreAacTBMe OT ToBa C
ONacHOCTTa OT HEraTMBHM NPOMEHU B MHBECTULIMOHHMSA KMMmar.

B ycnoeuaTa Ha mexayHapogHa HecTabUNHOCT, nopodeHa OT Hagurawms ce Tepopusbm,
onacHocTtTa oT 3aBnagenus usan ceat COVID 19 u BoiHaTa B YKpalHa, NonUTUYECKUSAT PUCK 3aBUCK
OT MepKuUTe, KOUTO MNpPaBUTENCTBOTO NpeanpvemMa 3a MpOTUBOAENCTBME M 3a OrpaHU4aBaHe Ha
HeraTuBHuTe edekT OT HacTbnBawata Kpu3a. MKoHomuuyeckata n duUcKanHa nonuTuka Ha
NpaBUTENCTBOTO € HAaco4YeHa KbM:

- npuemMaHe Ha WKOHOMUWYECKM MEpKM 3a OrpaHudaBa Ha HacTbneawata Kpusa u
nocTuraHe Ha MakpOUKOHOMWYECKA YCTOMYMBOCT;

- CTUMYNUpPaHe KOHKYPEeHTOCNOCOBHOCTTa Ha MKOHOMUKKATA;

- nogobpsBaHe Ka4eCTBOTO Ha coumanHATe CUCTEMU U CTaHAApPTa Ha XXUBOT.

OCHOBHUWTE NonMTUYECKM puckose 3a bbnrapusa sacarar:

- CrabunHocTTa Ha 6GBArapckoToO NPaBMTENCTBO - OT TOBA 4O rofiiMa CTeneH 3aBucu
M3NbIIHEHWETO Ha 3anoxeHute uenn B HauwoHanHata nporpama 3a passutue ,bvnrapus 2030
KbAETO YCUNMsATa ca Haco4YeHN KbM peanunsnpaHe 40 HAKakBa CTeneH Ha ,MonynncTku Mepku* nopaaun
HEenpeKbCHATOTO HanpexXeHne OT napramMeHTapHU n3bopu, peanusaumsi Mo Nocoka Ha rapaHTupaHe
Ha eHepruiHaTa CUrypHoCT Ha CTpaHaTa CBbp3aHa ¢ nubepanusauns Ha nasapa Ha enekTpoeHeprus
W MNpUpOAEeH ras, MoBULLABaHE pacTexa W KOHKYPEHTOCMOCOGHOCTTa Ha Obnrapckata MKOHOMMUKA,
orpaHuyaBaHe Ha HeraTVBHUTE AemMorpadCcky TeHAEeHUMW, B T.4 MOBULUIABAHE Ha paXAaemocTTa,
HamansBaHe Ha Mrajexkara emurpauus, 6anaHcupaHa MMUrpauvMoHHa NonuTuka, cbobpaseHa C
notpebHocTuTe Ha Gbnrapcknsa GUsHeC; YyBenM4YaBaHe Ha [OXOoAWTE 4Ype3 3aeToCT U Mno-ronsama
NpoV3BOAMTENHOCT Ha TpyAa; nofobpsBaHe 34paBeTo Ha HaUMATa.

- duHaHcoBaTa nonuTMKa Ha cTpaHata. B Tasnm Hacoka ycunuata Ha npaBUTENCTBOTO
Ca HacoyeHVW KbM M3rpaxpaHe Ha crabunHa duHaHcoBa cCUCTeMa KaTo MpeAnocTaBka 3a
YCTOWYMBO  WKOHOMMWYECKO pasBATWE M NOoAAbpXaHe Ha aTpakTMBHA WHBECTMUMOHHA Cpeaa;
yCTONUYMBO HapacTBaHe Ha goxoauTte n 6opba cbC cmBaTa UKOHOMKKA,;

- Mpoueca no yceosBaHe Ha cpeactBa oT EC. HabniopeHue Ha: edekTMBHOTO
ynpaBsrieHue Ha cpefcteaTa oT EBponeiickns Cblo3 3a OCUrypsiBaHe Ha MakCcMMarieH MosioXuTeneH
edekT 1 peanusaums Ha agekBaTHO yvactme B nperosopute 3a 6baeweto Ha Gogxeta Ha EC u B
YacTHocT KoxesnoHHaTa nonuTuka;

- BopbaTa cpelLly KOpynUMOHHUTE NPaKTUKM U opraHu3npaHaTa n 6utoea NPeCcTbNHOCT
- pesyntaTuTe pedrneKkTupaT BbpXy 4OBEpNETOo Ha EBpona u uyxxaecTpaHHUTEe MHBECTUTOPN.

- MoeTnTe OoT GbMArapcko MPaBUTENCTBO aHTAXMMEHTU B KOHMNMKTa Mexay ABeTe
CTpaHM ce u13pa3sfBaT B MoAKpena Ha no3vuMaTa Ha CeBepHOATNMaHTMYECKMA MakT U ydyacTue B
aHTMpycKaTa KaMnaHus.

36.1.2. MakpOoMKOHOMUYECKN PUCK

lMpe3 wn3Teknata roguHa ce Habnwogasalle HeOYaKBaHO CUMHO rnobanHo WMKOHOMWYECKO
Bb3cTaHoBsABaHe. [pes 2020 r. OpraHu3aumsTa 3a WMKOHOMWUYECKO CBbTPYAHMYECTBO U pas3BuTUeE
(OUCP) nporHosupa rnobaneH MKOHOMMUYECKU pacTex oT 4,2 Ha cTo npe3 2021 r. cned cnaga ot 4,2
Ha cto npe3 2020 r. Ho ToBa Bb3cTaHOBSIBAHE € HEPaBHOMEPHO, KaToO Han-3abenexuTenHo ce
NpeAcCTaBAT CTPaHWUTE C BUCOKM [OXOAWN: MOCTUTHATUAT pPbCT Ha nkoHomMmkata Ha CALL e ot 5,6%, a
Ha eBpo3oHaTa — 5,2% npes 2021 r., gokato npe3 2020r. ce o4yakBalle nkoHomukata Ha CALL pga ce
paswwupu ¢ 3,2%, a Ha eBpo3oHaTa — ¢ 3,6%.

Kato usno, cnopes nocnegHaTta MKOHOMUYECKa NepcnekTusa, ,MPON3BOACTBOTO B NOBEYETO
ctpaHn ot OUNCP cera e 6nm3o wnvm Hap HuBaTa oTnpean naHgemusATa‘. Bce nak ,cvmnata Ha
Bb3CTaHOBSABAHETO BCE OLLEe He € Mo3BoNnuna MbIHO W3NeKyBaHe Ha rnobanHata WUKOHOMMKa OT
nocneauumTe oT naHaemusaTa“, gonsnsa OVCP.

MopasuTenHaTa xapaKkTepucTuka Ha ToBa Bb3CTaHOBSABAHE € HeroBaTa HepaBHOMEPHOCT B
MHOXECTBO W3MEepPeHUss — OTHOCUTENHO MpeAcTaBAHe Ha no-Goratute M no-GeAHWUTE CTpaHw,
pasnpocTpaHEeHUeTO Ha BaKCUHaLUMATA CpeLly KOpOoHaBupyca, CTEMeHTa W XapaKTepuCcTUKMTE Ha
nonuvTUYyeckata nogkpena, NoBeAeHWETO Ha nasapuTe Ha TpyAda, MOAENUTE Ha CEeKTOPHO TbPCEHE,
CTeneHTa Ha CMYLLEHUSI BbB BEPUrMTE HA JOCTaBKM U HEAOCTUI Ha XU3HEHOBAXHMN pecypcu.

Bbnpeku Bb3cTaHoBaBaHeTo cnopes OMICP cBeToBHOTO npom3BoAcTBoO Bce owe e ¢ 3,5%
noA nporHosara npegu naHgemusaTa B kpas Ha 2021 r. Hai-BaxxHOTO e, Ye 3arybeHaTa npoaykums e
HepaBHOMEpPHO pasnpejerneHa, C OTHOCUTENHO no-ronemun 3arybu B passusalLuTe ce MKOHOMUWKA CbC
cpeaHn JoxoAW, OTKOMKOTO B Te3W C BUCOKW [OXOAW, W Hal-ronemu 3arybu B CTpaHUTE C HUCKK
[0X0AMN, C yXacHWN nocneauum sa Ha-6egHuTe B CBETA.
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MkoHommkata Ha EC ce Bb3cTaHoBSIBA OT Npeau3BUKaHaTa oT NaHAeMusTa pelecuss no-
6bp3o oT oyakBaHoTo. C HanpeABaHETO Ha KaMnaHWWTE 3a BaKCMHaUMA WM C MOCTEMEHHOTO
npemaxsaHe Ha OrpaHMYEHUsATa pacTexbT ce Bb30OHOBM OnarogapeHne Ha NOBTOPHOTO OTBapsiHe
Ha UKOHOMMKaTa, KaTo Ce OYakBa TS Aa NpoAbiku Aa oTbens3sa pacTex Bblpeky 3acunsawimre ce
npeAansBMKaTencTBa 1 Aa NOCTUrHe TeMn Ha pacTtex oT 5 %, 4,3 % n 2,5 % cboTBeTHO npes 2021 r.,
2022 r. n 2023 r. OyakBa ce TEMMNOBETE Ha pacTex B eBpo3oHaTa Aa 6baar cblymTe KaTo Te3n 3a EC
npe3 2021 r. n 2022 r., a npe3 2023 r. TeMNbT Ha pacTex ce ovakea Aa 6vae 2,4 %. Ta3n nporHosa
3aBUCK B ronsiMa CTeneH oT Aga dhakropa: pasBuTUETO Ha naHgemusTa oT COVID-19 n temnoto, ¢
KOeTO npeanaraHeTo ce ajantupa kbM O6bp30TO Bb3CTAHOBABaHE Ha TbPCEHETO Crnej MOBTOPHOTO
OoTBapsiHe Ha MKOHOMMKATA.

Mpes BTOpOTO TpMMeceume Ha 2021 r. 6e Hal-BUCOKMAT OTYETEH Adocera. TonkoBa BUCOK,
konkoTo GesnpeueneHTHWa cnag Ha BBl npes cblwma nepvod MuHanaTta roguHa no Bpeme Ha
nbpBaTa BbMHa Ha naHgemuaTa. [pes TpeToTo Tpumeceunme Ha 2021 r. mkoHomukata Ha EC
Bb3BbPHA HMBOTO CU Ha NPOM3BOAWNTENHOCT NPeAn NaHgeMusaTa U NpeMuHa OT Bb3CTaHOBSIBaHE KbM
pacTex.

Tosun pacTex wWe npoabixu ga 6bae CTUMynupaH OT BbTPELLHOTO TbpceHe. MogobpsasaHeTo
Ha nasapuTe Ha Tpy4a M OYaKBaHOTO HamalsiBaHe Ha CrnecTaABaHUSATa crefBa Aa AonpuHecaT 3a
3anaseBaHe Ha cTabunHO TeMno Ha pas3xoauTe OT CTpaHa Ha notpebutenute. [NpunaraHeTo Ha
MexaHn3ama 3a BbB3CTAHOBABaAHE U YCTOMYMBOCT CbLO 3anoyBa Jja WUrpae BaxHa pons 3a
CTUMYNNPAHETO Ha YaCTHUTE N NYBNNYHUTE NHBECTULIMM.

Bbnpekn TOBa TeHAEHUMATAa Ha WKOHOMWUYECKM pacTex ce cbnbckBa C  HOBU
npeaussukartencraa. lpeykuTe n cbTpeceHnsaTa B npeanaraHeTo B CBeTOBeH Malwjab 3aTpyaHsaeaT
genHoctTta B EC, Hal-Beve B HErOBUSi CUITHO MHTErpupaH npom3soacTeeH cektop. OcBeH ToBa crnes
pAsbk cnag npe3 2020 r. yeHWTe Ha eHeprusita, Hal-sevye Ha MNPUPOSHUA ras, ce yBenuuuxa C
TPEBOXHM TEMnose Mnpe3 fnocrnefHus MeceL M NoHacTosWweM ca A0CTa Haj paBHuLaTa oTnpeam
naHaemuaTa. Tosa LWe NoBnvsie oTpuLaTenHo Ha NoTpeGneHNeTo N NHBECTULIMUTE.

Masapute Ha Tpyaa B EC ce nogobpuxa sHaunTenHo GnarogapeHne Ha obnekvyaBaHeTo Ha
orpaHMYeHusiTa Bbpxy AENHOCTUTE, Haco4YeHu kbM noTpebutenute. MNpe3 BTOPOTO TpUMeceume Ha
Tasn roguHa ukoHomukata Ha EC cw3gage okono 1,5 mwunuoHa HoBu paboTHM mecTa, MHOro
paboTHULM M3nA30xa OT cxemuTe 3a 3anassBaHe Ha paboTHUTE MecTa, a NPoLUeHTBLT Ha BespaboTuua
Hamansa. O6wmaT 6pon Ha 3aetute nuua B EC obaue Bce owe e ¢ 1 % no-manko oT HUBOTO Npeau
naHaemmaTa.

B nporHosaTa ce npeasuxaa 3aetoctta B EC ga HapacHe ¢ 0,8 % Tasm roguHa, ¢ 1 % npes
2022 r.n ¢ 0,6 % npes 2023 r. Oyaksa ce cnepsallarta roguHa 3aeTocTTa Aa HagXBbpPAU PaBHULLETO
Ccu OTNpean kpusaTta u ga 3anodHe ga Hapactea npes 2023 r. Ovakea ce 6espabotuuata B EC ga
Hamanee ot 7,1 % Tasu roauHa Ha 6,7 % n Ha 6,5 % cboTBeTHO npe3 2022 r. n 2023 r. B eBpo3oHaTa
ce ovakea T4 ga 6vae 7,9 %, 7,5 % n 7,3 % npes TpuTe roanHu.

Cnep HSIKOMKO roAMHW Ha HWCKa MHnauma CUHOTO Bb3OOHOBSABaHE Ha WKOHOMUYecKaTa
aktneHocT B EC 1 B MHOro passutu MKOHOMUKM Belue NpUAPYXXEHO OT HapacTBaHe Ha MHdnaumaTa
Haj NPOrHo3vpaHWUTe paBHULLA.

CoblyecTByBa HECUTYPHOCT M PUCKOBETE OKOMO MEPCMEKTUBUTE 3a pacTex ocTaBaT MHOro
BMCOKW. Bbnpekn ye BB3AEWCTBMETO Ha NaHAEMUSTa BbPXY WKOHOMMYECKaTa akTUBHOCT Hamans
3HauuTenHo, COVID-19 Bce oule He e nobefeH M Bb3CTAHOBABAHETO 3aBWUCK B ronsMa CTeneH ot
passuTneTo Ha BonectTa kakTo B pamkuTe Ha EC, Taka n u3sbH Hero. Ha poHa Ha HeoTAaBHALLHOTO
PSA3KO YBENMYEeHMEe Ha CryyYauTe Ha 3apaseHn B MHOro AbpXasW, HE MOXe [a Ce W3KMIuM
NMOBTOPHOTO BbLBEXAAHE Ha OrpaHMYEeHUsi, KOUTO OKa3BaT BbL3AENCTBUE BBPXY MKOHOMMYEcKaTa
geniHocT. B EC 1031 pyck € 0cobeHo BaXeH B Abp>KaBUTE YNEHKN CbC CPABHUTENHO HUCHK NPOLIEHT
Ha BakcuHaums.

MKoHoMMYeckuTe puckoBe ca CBbP3aHW U C Bb3MOXHOTO NPOABLIIKUTENHO Bb3AENCTBUE HA
HaCTOSALLUTE OrpaHNYeHns 1 NpeYykn Npy npeanaraHeTo.

OCHOBHUMAT BnaronpusaTeH pUCK 3a NEePCneKkTUBUTE 3a pacTeX € CBbpP3aH C NMOTEHUMANHOTO
noeulaBaHe Ha edeKTVBHOCTTa U C TpavWHWA HanpeAbk B obracTta Ha Npou3BOAWTENHOCTTA,
CTUMYNUPaHX OT NOPOAEHUTE OT MaHAEMMATa CTPYKTYPHM NpomMeHu. ViHBecTuummuTe, NOACUNEHN OT
MexaHn3ma 3a Bb3CTaHOBSBAHE M YCTOWNYMBOCT, U CbMBTCTBALLUTE CTPYKTYPHWN pedopMu e 6baaT
OT OCHOBHO 3Ha4yeHWe B TOBa OTHOLWEHMe. KaTto usano GanaHCcbT Mexay puUcKoBeTe, KOUTO 3acarat
Tasu NporHo3a, KnoHu B HebnaronpusTHa nocoka.

Tasn HebnaronpuATHa nporHo3a e noacuneHa n usbyxHanarta B kpas Ha deBpyapu BowHa
mexay Pycusa u YkpanHa, KOATO MOXe Aa Cce MpeBbpHe B Hal-ronemus koHdnukT B EBpona oT
BtopaTa cBeToBHa BoliHa Hacam. Cnopeg Financial Times Ta pa3bu HagexauTe 3a CUMHO CBETOBHO



MapaxogcTteo Bbrrapcko peyHo nnasaHe AL 48
VHaneBmnayaneH roguieH oUHaHCOB OTYeT
31 nekemspu 2021 r.

MKOHOMMWYECKO BBL3CTAHOBAIBAHE OT KOPOHAaBUpYCa MOHe B KpaTKocpoveH nnaH, nuwe. MHBaanata Ha
Pycua B YkpanHa pasTbpcu MHaAHCOBMTE Masapu, a 3acUieHWTEe reonofIUTUYECKM HanpeXeHWs
BEPOATHO LLe YCKOpAT 1 6e3 ToBa BMCOKaTa UHMNAUMA 1 LWe YCIOoXHAT npobneMute ¢ Bepurnte Ha
poctaska. MpsAkoTo BNMsAHME Ha no-cnabarta Tbprosus ¢ Pycns, MKOHOMUYECKUTE CaHKLMW, HaNOXeHN
Bbpxy Mocksa ot CALL n EC, n dpmHaHcoBaTa 3apa3a BepoATHO e ObaaT 3aceHYeHn OT HenpeknTe
nocnegnum ot edekra BbpXy AoBepueTo Ha BmsHeca n noTpebutenuTe u nasapuTe Ha CypOBUHW.
Tesn nocneanum Moxe Aa BapvpaTt OT CPaBHUTENHO OrPaHUYEHU A0 U3KMHOYMTENHO Cepuo3HN. AKO
€HepruiHNTe LeHW NpoAbiKaT Aa ce BauraT, ToBa NecHO Moxe Aa OyTHe cBeToBHAaTa MKOHOMMKA
BbB BTOPA peLiecus 3a Tpy roauHm.

36.1.3. UHdnaumoHeH puck

WHdnaumata B cTpaHata e BaeH dakTop, Kacael| peanHaTa Bb3BPaLLaemMocT Ha
uHsectMuunte B bBbnrapmsa. OcCHOBHMTE pUCKOBE, CBBbP3aHU C WHMnauuATa ce oTHacAT Ao
pasBUTUETO Ha MEXAYHAPOAHUTE LieHN 1 A0 TEMNAa Ha MKOHOMWYECKU pacTex B CTpaHaTa.

CbrnacHo npeacTaBeHUTE JdaHHM Ha HauuoHanHua cratuctmdeckn wHcTutTyT (HCW)
roguwHata uHdnauma B benrapua MNognwHata nHdnauymsa 3a gekemspu 2021 r. cnpsmo gekemspu
2020 r. e 7.8%. CpepgHoroguilHaTa MHdNauns 3a nepuopa sHyapu - gekemspu 2021 r. cnpsmo
nepuoga sHyapu - gekemspum 2020 r. e 3.3%.

Fonama yacT oT MHdnaumaTa, KOATO OTYMTa CTaTUCTUKaTa B MOMEHTa, WABa OTBBLH. Mpes
XpaHu, ropmea, TpaHCNopT. Hanpumep camo 3a rogmHa LeHuTe Ha ApebHo Ha Han-mMacoBUAT BGeH3NH
W Ha Ausena B CTpaHaTa ca Ce YBENnuMYWnuM ¢ egHa TpeTa, a Ha nponaH-byTaHa ¢ novTu ABe TpeTu.
Opyr cakTop ca HapylleHUTe BEepuUrn Ha AOCTaBku (CYpOBMHW, TPaAHCNOPT) 3apadn KOBMA, KpM3aTa,
KaTo HeAOCTUIbT NOMMYHO NOoBULLIABA LieHaTa UM He camo B Bbnrapus.

MHaekceT Ha notpebuTenckuTe ueHu 3a gekemspu 2021 r. cnpamo Hoemspu 2021 1. e
100.9%, T.e. mecevHaTa nHdbnauma e 0.9%. MNpes gekemepu 2021 r. cnpsMo NpeaxoaHUs mecel,
LeHWTe Ha CTokMTe W ycnyrute B noTpebuTenckute rpynn ca ce nosuwunu. LleHTpanHoTo
rasocHabgaBaHe e NockbMnHamno cbe 7.9%, rasoobpasHu ropmea 3a 6uToBM Hyxamn — ¢ 1.2%, Bbrivwa
— ¢ 9.8%, AbpBa 3a otonneHue — ¢ 0.5%, yBenuyeHve uma 1 Npw ropmearta, NOCKLMHANM, Makap u c
marnko, ca 6anata TexHuka. lNpe3 gekemspu 2021 r. e perncTpMpaHo yBernvyeHue Ha LeHuTe Ha
NeKkapckMTe U ctomartonorunyHute ycnyrm ceoTBeTHo ¢ 0.5 n 0.2%, a ueHuTe Ha nekapcTBeHUTe
NPOAYKTU OCTaBaT Ha paBHULLETO OT npeaxodHus mecel. HamaneHune ce Habniogasa eAVMHCTBEHO
npu obnekno n o6ysku 1 10 € ¢ 0.8%.

WHdpnaumaTa e BaxHa, Tbil KaToO OCBEH pa3nonaraemMms oxoA TS Ussxaa u oT AOXOAHOCTTa
Ha WHBECTUUMUTE, ako € W3BBbH 34paBOCroBHUTE HMBa. Pa3bupa ce, BCMYKO € JOCTa YCMNOBHO M
3aBUCK KaKTO OT noTpebuTenckma npodun Ha YoBeka, Taka U OT CNECTOBHUSA My MNaH.
roauwHa nHdnaums, namepeHa ypes NHaekc Ha NoTpedUTENCKUTE LEHW, NO roANHU:

2011r.| 2012r. | 2013 r.| 2014 . [ 20151. | 2016 1. | 2017 1. | 2018 1. [ 2019 1. | 2020 1. | 2021 1.
2.80% | 4.20% |-1.60% [-0.90% | -0.40% |-0.80% | 2,1% | 2,8% | 42% | 1,7% | 7,8%
OvakBaHusATa ca MHMNaUMoHHaTa Bb/IHA WYMHO Aa ce pas3bve B Opera u ga ce oTrernu
npes nponetra Ha 2022 r. BenpockT obave e, 4e Mma puck (M TOW CbBCEM He € 3a noAueHsBaHe)
Tasn MporHo3a Aa He ce cObAHEe M Mo-BMCOKaTa WMHMrauMs Aa ce 3agbpXu 3a Mo-AbMT0 BpPEME:
3apagu npeHacTporiBaHe Ha paboTHU Mpouecu cnep KoBuA Kpv3aTta U funca Ha CryXuTenu 3a TsX,
no-6aBHO BbL3CTAHOBSBAHE Ha HAKOW AOCTaBKA WM MbK 3aKbCHAMNO W3TErNsHe Ha CTUMynuTe oT
CTpaHa Ha ueHTpanHuTe 6aHkK 1 npasuTencreara.
Bcuuku Tean dakTopm ca rmobanHn. Kato manka n oTBopeHa MKOHOMMKA, KOSTO OCBEH TOBa
HAMa 1 cobcTBeHa napunyHa nonutuka obade, brnrapus pasnonara ¢ MHOro nNo-orpaHnyeH Habop oT
MepKW, C KOUTO Aa NPOTUBOAENCTBA Ha ,BHOCA“ Ha MHdMNauMsa. A 1 cTpaHata e cnej HoBu nsdopw,
npoTu4da npoueca Ha obcbxaaHe Ha BrogxeT 2022 1 NOrMYHO HATUCKBT 3a OCE3AaEMO YBENUYEHUE Ha
JoxoauTe (KoeTo CbLo MOXe Aa NOAXPaHu nHdnaumsTa) ce sacunsa.

36.1.4. BanyTeH puck

Mo-ronamata yacT oT caenknTe Ha [pyXecTBOTO Ce OCbLiecTBSABAT B Obnrapcku nesa u
eBpo. MNMopagn puKCUpaHUAT BanyTeH Kypc Ha fieBa KbM €BPOTO, EBPOBUTE TPaH3aKUUM He usnarat
OpyXecTBOTO Ha BanyTeH pucK. YyxaecTpaHHWTE TpaH3akumu Ha [pyXecTBOTO, AEHOMUHWMPAaHU
rnaBHO B LLATCKM gonapu nanarat [JpyxecTBoTO Ha BanyTeH puckK.
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BanyTHuaT puck o6obLyaBa Bb3MOXHUTE HEraTUBHU UMMMMKaLMA BbPXY Bb3BpallaemMocTTa
Ha WHBECTMUMWTE B CTpaHaTa, BCMNEeACTBME Ha NPOMEHWM BBLB BanyTHWA Kypc. KaTto rapaHT 3a
MaKpOMKOHOMMYECKaTa CTabUNHOCT, bbnrapusa e 3anasv napvyHUSA CbBET MPU CbLUECTBYBALLOTO
paBHUWE Ha dukcupaH BanyTeH Kypc oT 1.95583 neBa 3a 1 eBpo A0 MPUCHLEAVMHABAHETO Ha
CcTpaHaTa KbM eBpo3oHarTa.

Ha 6a3a nporHo3ute Ha Goldman Sachs , 4ye nkoHOMMKaTa Ha eBpo3oHaTa Le pacTe C no-
Obp3n Temnose ot Tasn Ha CALL npes 2022 r. baHkaTta o4yakBa BBI1 ga ce paswuvpn, CbOTBETHO, C
4,4% v 3,5%. CTonHOoCTTa Ha rnobanHuTe NnaTeXHW TpaHcakuMm B €BpO Ce MoBMLIaBa 40 Tasu Ha
LaTCckMA gonap, nokasBaT AaHHW OT MexAayHapoaHaTa pasnnawartenHa mpexa Swift. Tosa
03HayaBa, Ye aKTMBHOCTTa BbB BanyTtata ce nosuwasa. CTOMHOCTTa Ha TpaHCakuumMTe B €BpPO
m3npesapBar Tasu B Jonapu. Pasnukata mexay [ABeTe BanyTM Ha CBETOBHATa CLeHa cTaHa
3Ha4YUTENHO MO-mMarnka OT HayanoTo Ha naHaemudATta. [loTeHumanHUTe NMpuUYnHW 3a TOBaA BKIOYBAT
KoopavHupaHuTe ycunus Ha EC pa noakpenum MKOHOMMKATa CM B HacTosAwaTta kKpusa U
npoabrxasallata duckanHa nonuTuka C HyneBuM NUXBUM B pervoHa. CblieBpeMeHHO BsApaTa B
amepuKaHckaTa MKOHOMUKA M HeliHMA pacTex e HectabunHa, cnopeg CNBC, Tbii kaTo HecurypHocTTa
OKOJ10 MKOHOMMYECKMA NakeT Ha npe3ngeHTa ko bangbH npoabxasa.

OBWmMAT MexayHapodeH ycnex Ha €eBpoTO KaTo CWMeH BTOPU wUrpay e u3HeHaga 3a
WKOHOMWUCTWUTE, TbW KaTo LLATCKUAT Jonap AbAro Bpeme ce pasrnexjalle kaTo efuHCTBeHaTa
MeXayHapoAHa Tbproecka BanyTa.

3a pobpo nnn 3a nowo, 6bnrapckata MKOHOMMKA € CEPMO3HO 0OBBbP3aHa C MKOHOMMKATA Ha
eBpo30oHaTa - Haga 60% OT n3Hoca HYM € KbM CTpaHu, U3NOoN3BaLLM €BPOTO KaToO OCHOBHA BanyTa, KaTo
TOBa 3acurBa JOMbIHUTENHO NOMOXMTENHNSA eDeKT OT HACKMA Kypc Aornap / nes.

O6WMAT MexayHapoAeH Ycrnex Ha eBpoTO KaTo CWreH BTOpU wrpad € W3HeHaja 3a
VKOHOMUCTWTE, Thbii KaTo LUATCKUAT Joflap AbMro Bpeme ce pasrnexjalle KaTto efuHCTBEeHaTa
MeXayHapoAHa TbproBcka BanyTa.

Cnep eckanauusta Ha BoHaTa B YKpaliHa eBpOTO BeYe He € ToNkoBa cTabunHo, CTOMHOCTTa
My Ce noHMXW C okorno 5% npes nocnegHuss meced. EBpoTo nagHa nopg naputeTta cnpsiMo
yOexuLHMA WBenLapckm dpaHk No BpemMe Ha asmaTtckaTa TbProBus, KaTo 3a NbpBU NbT OT SHyapu
2015 r. Hacam ce cpuHa A0 ToBa HMBO Ha (POHA Ha 3acuneHaTa 3arpuXeHOCT Ha MHBECTUTOPUTE BbB
Bpb3Ka C HaxnysaHeTo Ha Pycua B YkpaiiHa. BoiHaTa B YkpalHa ce pas3susa 6bp30 - TBbpae 6bp30,
3a Aa moxe EBponeinckaTa UeHTpanHa 6aHka aa nMa ficHa npeAcTaBa Kak Aa NpoOMeHW napuyHaTa cu
nonutnka, a MexayHapoaHuAT BanyTeH cpoHA npedynpenn, 4Ye npoabrxasallata BOWHA U
CBbpP3aHUTE C HEeSA CaHKLUM LLie OKaXxaT CepMO3HO Bb3AENCTBUE BbPXY CBETOBHaTa MKOHOMMKA.

36.1.5. JluxeBeH puck

MonvTtukata Ha [pyXecTBOTO € HacoveHa KbM MWHUMW3MPAHE Ha NUXBEHUS PUCK Npu
duHaHcupaHe. 3aToBa 3aeMmTe ca 0GUKHOBEHO C (bMKCUpaHn NuxeeHn npoueHTU. Kbem 31 gekemspu
M Ha gBaTa cpaBHMMU nepwofa [pyXecTBOTO HE € W3MOXEHO Ha PMCK OT MPOMSHA Ha nasapHuTe
TIMXBEHW MPOLEHTN nopaan dakTa, Ye HAMa pasyeTy C nraBaLiy IMXBEHN NPOLIEHTHU.

36.2. AHanu3 Ha KpeaUTHUS PUCK

KpeauTHWAT puck NnpeacTaBnsaBa pUCKbT AaAEeH KOHTPareHT Aa He 3annaTy 3a4bIDKEHMETO CH
kbM [pyxecTBoTO. [IpyXECTBOTO € W3MOXEHO Ha TO3W PUCK BbB BPb3Ka C PasnnyHU (OUHAHCOBU
WHCTPYMEHTW, KaTo Hamp. Npu NpeAoCTaBAHETO Ha 3aeMu, Bb3HUKBAHE Ha B3eMaHWUsi OT KINEHTH,
JenosmpaHe Ha cpeacTea un apyri. ManaraHeto Ha [JpyXecTBOTO Ha KpeAUTEH PUCK € OrpaHNYeHo A0
pasmepa Ha 6anaHcoBaTa CTOWHOCT Ha (PUHAHCOBUTE aKTUBMW.

LpyxecTBOTO peAOBHO CrieAu 3a HEU3MbIHEHWETO Ha 3a4bIDKEHMATA Ha CBOM KIMEHTM U
OPYIM KOHTPareHTW, yCTaHOBEHU VMHAWBMAYANHO UMW Ha Fpynu, U U3Mon3Ba Tasn uHdpopmaums 3a
KOHTPON Ha KpeauTHusA puck. MNonmutvka Ha [pyXecTBOTO € Aa M3BbpLUBA TPaH3akuuM camo C
KOHTpareHTn ¢ [o6bp KpeAWTEH pPEelTUHr. PBKOBOACTBOTO Ha [IpyXecTBOTO CuMTa, Y€ BCUYKU
ropecnoMeHaT (OMHaHCOBU aKTMBW, KOUTO He ca Bunu obesLeHsaBaHW unyM ca ¢ HacTbLNUN nagex
npes nNpeacTaBeHUTe OTYETHW nepuoan, ca pMHAHCOBM aKTUBM C BMCOKA KpeaMTHAa OLEHKa, a Tean C
M3Tekbn nagex — gobpa.
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LpyXecTBOTO He e NpepocTaBuo (PUHAHCOBUTE CM akTUBM kaTo obesneveHwe no Apyru
COENKN C U3KIIOYEHMEe Ha ONMCAHOTO B NOACHEHWsA 33 1 34.

KpeauTHMAT pUCK OTHOCHO Mapy U MapUYHN eKBUBArIEHTUM Ce CuMTa 3a HEeCbLUECTBEH, Tbi
KaTo KOHTpareHTuTe ca baHku ¢ fobpa penyTaums.

36.3. AHanu3 Ha NMKBUOHUA PUCK

JIMKBWOHWAT puUCK npeacTaBnsiBa pPUCKbT [pyKeCTBOTO Aa He MOXe [a noracu ceouTe
3a4brkeHUs. [pyKeCcTBOTO nocpeLla Hy>auTe cu OT NUKBUAHW CPeACTBa, KaTo BHUMATENHO criean
nnawaHusTa no noracuTenHWTe NMNaHOBE Ha AbNrOCPOYHUTE (PMHAHCOBM 3aAbLIIKEHWUS, KakTo U
BXOAALUMTE M U3XOAALUM NapUYHU NOTOUM, Bb3HUKBALUM B X0Aa Ha onepaTuBHaTa AeWHocT. HyxauTe
OT NWKBUAHU CPeACTBa Ce CNeAsT 3a pasfuMYyHU BPEeMEBU NEPUOAN - €XEeAHEBHO U exXeceaMUYHO,
KakTo 1 Ha 6asata Ha 30-gHEBHM NPOrHo3un. Hyxante oT NUKBUAHW CPeACTBa B AbMArOCPOYEH NNnaH -
3a nepuogn oT 180 m 360 AHW, ce onpepenAaT MeceyHo. HyxawTe OT nmapuyHW cpepcTsa ce
CpaBHSABAT CbC 3aeMUTE Ha pasnofioxeHve, 3a Aa 6baaT YCTaHOBEHU M3NULWBLUM UM AeduumnTi.
Tosn aHanus onpegens ganv 3aeMuTe Ha pasnonoXeHue Le ca AOCTaTbyHW, 3a Aa MOKpUAT
HyxaunTe Ha [lpyxecTBOTO 3a nepuoaa.

YnpaBneHneTo Ha NMUKBUAHWUSA PUCK 3a APYXECTBOTO HU M3NCKBA KOHCEpPBAaTVMBHA NONUTMKA NO
NVKBUAHOCTTA Ypes3 MOCTOSHHO NoAAbpXKaHe Ha OonTUMmarieH NUKBUAEH 3anac napudHN CPencTea,
foGpa crnocoBHOCT 3a (pUHaHcUpaHe Ha cupmeHaTa LEViHOCT, ocurypsisaHe W MoagbpXaHe Ha
afleKBaTHN KPEAUTHU pPEcypcu, eXeQHEBEH MOHUTOPUHT Ha HanuuyHWTE MNapudHW CPeAcTBsa,
NPeACTOALWM NNaLLaHNs U Nagexu.

LpyxecTBOTO AbpXK napu B OpoK, 3a Aa nocpeLla NUKBUAHMTE CU HYxAaun 3a nepuoam go 30
OHU.

Mopagn dakta, ye [pyXecTBOTO € CbAMBXHMK MO JAOroBop 3a KpeauT (3a nosede
MHpopmaumsa BuxTe nosicHeHne 34, 6 61No Bb3MOXHO Aa Bb3HMKHAT NnallaHusa B A0Mapu, KOeTo
usnara [IpyXecTBOTO Ha AOMBbIHUTENEH NTMKBUAEH PUCK.

36.4. [pyru puckose, CBBbpP3aHN C BIUAHNETO HAa OCHOBHUTE MaKpOUKOHOMUYECKN dhakTopu

PvckbT, acoumupaH cbC CTeneHTa Ha CTabunHOCT M NEepcnekTMBUTEe 3a pacTex Ha
HauMoHanHaTa UKOHOMUKa, BNusie CbLLUECTBEHO NpW dhopMMpaHe Ha Harmacute U NoBeAEHMETO Ha
WHBECTUTOPUTE.

TpuTe OCHOBHM NpUOpUTETA, KOWUTO Ca HayepTaHW 3a pasBUTUETO Ha HauuoHanHaTa
WKOHOMMKa Npes crieApallaTa rogmHa ca:

* OBnagsBaHe Ha enuaemMnaTa - Ha MbPBO MSACTO € OBMaAsABaHETO Ha enuaemMusTa u
yBenM4YaBaHe Ha BaKCUMHALMOHHOTO MOKpuTMe. [onmaAma 4yacT OT HacerneHWeTo BCe Oolle He e
BakcuHUpaHo. MNpu cpegHo Hag 70% HuMBa Ha BakcMHauuwsa B EBpona, 3a bbnrapusa To3um NpouUeHT e
egBa 30%. 3a pa ce yBennum BakcuHaumsTa obave e HeobxoguMma akTMBHA WHOpMaUMOHHA
KaMnaHus 1 opraHu3auus c uen ybexxaaBaHe Ha HaceneHWeTo 3a MonsuTe OT BaKCUHWTE, KaKTo U
ycKopsiBaHe U yrnecHsiBaHe Ha npoueca. [pu passutue u geincreaima B MomeHTa OMUKPOH BapuaHT
Ha KOpOHaBMpYyCa MKOHOMMKATa HW pUCKyBa Aa MPeTbpnu He eAHo, a nopeauua oT 3aTBapsiHUS,
KOEeTO LLie NpeKkbCHe OTHOBO BEpPUrUMTE Ha AOCTaBKWTE M LWe 3aabnboun Beye cb3gageHaTta kpusa. B
yCrnoBuaTa Ha HapacTsalym noTpebuTenckM LEeHN U LEHN Ha eneKkTpPoeHeprnaTa To3u cueHapuin e
KpamHO HexenaTeneH v narybeH 3a abpxasaTa. TpabBa Aa ce nma npeasug, Ye C HaBMU3aHETO Ha
HOBW BaKCUHW 1 NEKapCTBa 3a Tepanus BUPYCHT HAMa [a € Taka 3acTpaluMTeneH 3a HaceneHneTo Ha
passutuTe abpxasun. [MpobnembT obaye Lie ocTaHe Aa 3acTpallasa pasBuBalLuTe ce AbpXasW, a
ako Bvnrapus npoabmku C BNOWEHMS TEMN Ha BakCUHauWs, LWe NPOABMXM Aa Ce NpuYucnssa KbM
Ta3n usocTtaealwja no pesyntatm rpyna ctpaHu. Pasbupa ce, npu TO3W CLEHapWin BNN3aHETO Ha
Bwnrapus B eBposoHaTa We Obae 3acTpalleHO U OTHOBO OTMOXEHO, a AbPXaBHUSAT AbAr Lie
npoabKasa Aa HapacTea.

* OBnagsiBaHe Ha MHnauusaTa - HapyLleHMsATa BbB Bepurata Ha AOCTaBKUTE M MOBULLEHOTO
TbpCEHE Ha eHEPIUAHN pPecypcy Npu orpaHUYEHo NpeanaraHe 4oBeaoXa A0 YBenvyaBaHe Ha LieHuTe.
3a CAL uHdnaumaTa gocturHa 6e3npeLeaeHTHU HMBA, KOUTO He ca Habnogasany ot 90-Te rognHn
Ha MuHanusa sek. Kem gekemepu 2021 r. namepeHata uHdnauusa 3a amepukaHckata MKOHOMUKA €
6,8% - Han-BucokoTo HuBO OT 1982 r. Hacam. Bbnpeku 4ye ueHTpanHuTe OaHkM ABMArO Bpeme
TBBPASXA, Ye CLOUTUATA ca BPEMEHHM M NasapbT MNOCTENEHHO LWe ce aAanTupa, KOeTo Lie foBeae U
o otcrnabeaHe Ha MHNaUusTa, cUrHanuTe B NoCNefHUS MeceL, NokassaT, Ye ToBa BEPOSATHO HAMA
Aa ce cny4um 8o kpas Ha 2022 r. HdnaumaTa we Hamanssea, HO ¢ no-0aBeH TeMn OT OYaKBaHWSA, KaTo
ChbLUEBPEMEHHO Ce o4yakBa W LeHTpanHute 6aHkvM Aa ysenuyaTt nuxsute. Hapen c Te3u nNporHosu
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BeYye e Hanuue 1 ysenuyasaHe Ha paboTHWUTE 3annaTu B peauua CEKTOPW, KaTo HambiHO Bb3MOXHO
e npu yckopseawa ce uHdnauua ga ce yeenuum m GespaboTtuuata - T.e. ga ce CTUrHe Ao
ctarcnauma B onpegeneHn Abpxasum M pervoHn. OcobeHO 3acTpalwleHa OT crardnaumsa e
BenukobpuTtaHusa, kbgeto B pesyntaT oT Brexit uma Beye HegocTur Ha paboTHa pbka, KakTo ”
nopagn 3aBMCMMOCTTa W OT AOCTaBKWTE Ha npupodeH ras. 3a bbnrapus uma aBa OCHOBHM MbTS,
Kouto TpsbBa Aa ce cnepeat, 3a Aa HW npeeegaT npe3 nabupuvHTa Ha BfiOLIEHA WKOHOMMWYecKa
obcTaHoBKa B crnegsawute rogvHW. Toea ca 3eneHuAT npexo U YyCBOSIBAHETO Ha cpeAcTeaTa no
HauuoHanHus nnaH 3a Bb3cTaHoBsiBaHe U ycTonumsocT 2021-2027. HaBpeMeHHUTE U KayecTBEHU
MHBECTMLUUM B Te3n ABe HanpaBleHus Le OCUrypaT HeobxoaMMuTe YCNoBWUS 3a MKOHOMUYECKM
pacTex 1 LWe KOMMeHCMpaT BCUYKU CbLUEeCTBYBALUM U NOTEHUManHM gucbanaHcm B MKOHOMMKATA HU.
M obpaTHOTO - BCAKO 3abaBsHe B npunaraHeTo UM Lie MMa KpamHO HeraTUBHO OTpaXeHwe, 1 TO 3a
Obnbr nepuog oT Bpeme. KbM HacToALMA MOMEHT APYr BaXKEH aKLUEeHT € Kak Mo-KakbB HauvH Le
Moxe Aa 6bae oBnagsHa nHdnaunaTa cneq usbyxeaHeTo Ha BoWiHaTa B YkpawHa. B Ttasu cutyaums
Bwnrapus He moxe ga ce cnpasu cama. Toea, koeTo 61 MoOrfo ga ce Hanpasu, € Aa ce npepasrnea
ObpXaBHuS Glo4KeT 3a Tasn rogvMHa U Aa ce NPOMEHSAT cTpaTerMmte no MnoBoA 3a y4acTUETO HU B
s3awmTtHuTe cunm Ha HATO, ToBa pa ce Giogxetupa, Aa ce TpynaT pes3epsBu, OTKOMKOTO Aa ce
yBenuyaeat pasxoguTte. OCHOBHUAT npobnem e LeHaTa Ha eHeprunHWTE pecypcu, KOATO e ce
BAMra Harope M BEpoATHO LWe ce yasou. [pe3 YkpariHa npemMuHaBaT OKOMO efHa TpeTa oT
JOCTaBkMTe Ha npupodeH ras 3a EC n octaBart kaHanute 3a M3HOC Ha npupodeH ras ot Pycus —
»,CeBepeH notok" u , Typcku NOToK", KONTO NpemMuHasa npe3 benrapms. Tosa we 6bae UHCTPYMEHT 3a
BNnsHWe Ha Pyckata degepaums Bbpxy EC n Bkn. n Bbpxy bwnrapusa. Cnopen ekcneptute e
Bb3MOXHO Pycus ga ce onvta ga BknvHU paseauHeHne B EC n 1o ga govige npes bwnrapus, sapagm
HannyneTo Ha Takaea Tpbba. NporHo3npa ce LieHaTa Ha rasa fa cKoyu NnoHe ABOWHO 3a eBponenuute
0o kpas Ha roguHaTa. CaHkumuTe, kouto EC Hanara, 3aegHo cbc CALL n Benuko6puTaHmsa 3acera He
3acarat eHeprunHuTe goctaBku. ,CeBepeH MOTOK 2° Taka UnNn mMHave He paboTu kaTto kaHan 3a
JocTtaBka 3acera, Ho ,CesepeH notok 1 n ,HOxeH NoTok" paboTaT 1 caHKUMWUTE HAMa Aa I 3acerHar.

* HamansiBaHe Ha HepaBeHCTBaTa - NPobnemMbT C HepaBeHCTBaTa Ha goxoauTe B Bbnrapus
CblUecTByBa OTAaBHA, HO 3a CbXarneHue, ce 3aobukansa NOCTOSHHO OT Ha4aroTo Ha npexoaa. Tosa
HepaBeHCTBO NponvyaBa O0COBGEHO CUMNHO B NepuoauM Ha MKOHOMWYECKU KpU3W, KOUTO ca ocobeHo
CUMHO M3paseHn cpepn HacerneHneTo C Hal-Huckn goxoau. MNpu nuHua Ha 6egHocTTa oT 413 nesa
OposT Ha nuuaTta noj Hea Haaxebpns 1,6 MiH. gywm, unun 6nm3o 25% OT HaceneHneTo Ha cTpaHaTa.
MpeaBnaeHoTo yBenuyeHne Ha MuHMManHaTa pabotHa 3annata go 720 neea obade HAMa Aa peLun
npobnema ¢ HepaBeHCTBOTO. 3a Ta3n uUen e Heobxoguma MpoMsiHa B AaHbyHaTa NONUTMKA U
npemMnuHaBaHe OT MNMOCHK AAaHBLK KbM NPOrpecuBHO nopoxoaHo obnaraHe. ToBa e eAWHCTBEHUAT
MeXaHM3bM, KOWTO MMa noTeHumana ga ocurypu 6anaHc B pasnpefeneHneTo Ha JOXOAUTE, HO AbMru
roavHu Gelle npeHebpersaH C TBLPAEHMWETO, Ye Taka Lie Ce MOomnydn OTNIMB Ha MHOrO XenaHute
yyxgecTpaHHM uHesectuumn. VictnHata obave e, Ye NPUTOKLT HA MHBECTMUMWN HE 3aBUCK TOMKOBA OT
JaHbumMTe, a OT ocurypeHaTa fobpa uHdpacTpykTypa Mnu Har-obLo kasaHo - OT MoAxodsaLm u
©GnaronpuaTHu ycnoeusi 3a passuTUe Ha Ou3Heca. C HamansBaHe Ha KopynuusiTa, KakBOTO €
3258BEHOTO HaMepeHue Ha HOBOTO NPaBUTENICTBO, MOXEM Aa O4YakBaMe W MOBULLUEHO JOBepue Ha
YyXOeCTPaHHUTE WHBECTUTOPU U CLOTBETHO Aa MMaMme OYakBaHWA 3a HapacTBaHe Ha npekuTe
YyOeCTPaHHN UHBECTULNN.

37. MonuTtuka 1 Nnpouenypu 3a ynpasneHue Ha Kanutana

LlenuTe Ha [OpyxeCTBOTO BbB Bpb3ka C yNpaBreHVe Ha kanuTtana ca:

e [a ocurypu cnocobHocTTa Ha [pyKecTBOTO Aa NPOABLITKMA Aa CbLUECTBYBa KaTo AEWCTBALLO
npeanpuaTue; u

e Ja OCUrypu ajekBaTHa PeHTabWMHOCT 3a COGCTBEHWUMTE, KaTo Onpeaens LueHata Ha
NpoAyKTUTE W YCRyrTe CU B CbOTBETCTBIE C HUBOTO Ha pucKa.

,upy)KeCTBOTO ynpasiiABa CTPYyKTypaTta Ha Kanutana W npasu Heobxoaumute Kopekuun B
CbOTBETCTBME C MPOMEHUTE B WKOHOMUYECKaTa obcTaHoBKa M PUCKOBUTE XaPaKTEPUCTUKN Ha
CbOTBETHUTE akTMBK. 3a aa nogabpXxa Unn Kopurmpa KkanmtanoBata CTPYKTYpa, ,EIPY)KGCTBOTO MoXe
Aa BbpHE Kanutan Ha akunoHepuTte, Aa eMuTupa HoBM akunmn nnn aa npoaage aktueu, 3a oa Hamanm
3aAbJIIKeHUnATa Cn.

,upy)KeCTBOTO HE € NPpOMEHANO uennte, NoNIMTUKUTE U NpouecuTe 3a ynpasrieHMne Ha Kanutana,
KaKTO 1 Ha4nHa Ha onpeAensdHe Ha Kanutana npes3 npeacraBeHuTe oT4eTHU nepunoan.
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38. Cb0ouTUA cnep Kpas Ha OTYETHUA nepuos

Ha 24 despyapn 2022 roguHa Pycusa 3anoyHa BonHa B uana YkpanHa. Kbm patata Ha
CbCTaBAHE Ha HacToAWwmA oTdyeT PbkoBOACTBOTO Ha ,lMapaxoactso Bbnrapcko peyHo nnasaHe” A
He e cnocobHO Aa onpenenu KakbB Lie e edpekTa BbpXy UKOHOMMKATa U B YACTHOCT BbPXY AelHOCTTa
Ha ApyXecTBOTO. Bbnpekn ToBa PBHLKOBOACTBOTO € Ha MHEHME Ye Te3n Ccbbutusa e ce oTpasdaT
TpaHO HeraTMBHO B CBETOBEH Mawab, pecrnekTUBHO B pasBUTMETO Ha KOMMaHWMTE WU
MKOHOMMWYECKATE MNOCNeauuu LWe ca U3KMIoYUTENHO cepuo3Hu. Hueata Ha noTpebutencka
WHdNaumsa B cBeToBEH Mallab Beve ce ycellaT USKITIOUUTENHO TEXKO. EHepruiHaTa 3aBMCUMOCT Ha
uenns EBponenckun cbio3 OT €HepreH BHOC € OrpoMHa. Paskata WHnauma B UeHUTe Ha
EeHepruiHNTEe CypoBMHW € haKT, a ToBa BOAU A0 PBLCT B pPasxoAu, KOUTO cCa 4acT OT BCHKO
npoussoacTeo. OCBEH NPSAKO BbPXY LEHUTE 32 OTOMMEHNEe, TPAHCMOPT U EHEPrMA HA [OMakUHCTBaTa
B MO-AbNTOCPOYEH MNNaH TOBa MOXe AOMBMHWTENHO Aa 3axpaHu MWHdnaumaTa B NOYTU BCUYKM
notpedbutenckn ctoku. OCBEH XpaHWTENHW W EeHEepruiHM CypoBMHW, BOWHaTa 3annawsa JAa
npeasm3BuKa 1 rnobaneH HegoCTMr N CbOTBETHO MHAMNAUUS B peavua MHAYCTpUanHM marepvani un
CYpPOBMHW, KOETO Lie Ce OTpasv HEenmpsko BbpXy AEWHOCTTa W Ha APYXEeCTBOTO, Npeasua, Ye Le
ocKkbny cebecTonHOCTTa Ha npeanaraHuTe yenyru..

39. Opyru onoBecTABaHuUS.

MkoHOMMYecknTe nocneauun oT BoWHATa B YKpailHa Be4ye ca WSKIMOYMTENHO CEPUO3HM.
Cnopeg MB® ueHUTE Ha eHeprusaTa U CypOBMHUTE — BKIIOYUTENHO Ha MweHuuata u apyrute
3bPHEHWN KyNTYpU — PA3KO Ce MOBULLNXA, YTEXHABANKA AOMBIHUTENHO WHMMNAUNOHHUSA HATWUCK OT
CMYLLIEeHMATa BbB Bepurata 3a AOCTaBKM U OT Bb3CTAHOBSBAHETO OT NaHAeMUsATa, Npeau3BukaHa ot
Covid-19. LleHoBMTe CbTpeceHus Lie oKaxaT BMMSHME W B CBeTOBEH Malab, ocobeHO BBbpPXY
OegHUTe OOMakuHCTBA, 33 KOWTO XpaHata W ropvBaTta MNPeACTaBnsBaT 3HayuTenHa 4acT oT
pasxoguTte. AKO KOHGIUKTBT eckanupa, MKOHOMUYeckuTe WweTn we 6baaT olle no-onyCTOWNTENHN.
CaHkuyunte cpewly Pycns CbLo Taka LWe OKaxaT 3HauMTenHo Bb3AeWCTBME BbPXY CBETOBHAaTa
MKOHOMUKa M (DUHAHCOBWUTE Masapu, KaTo LWe WMmaT 3HaAYUTENHW CTpaHU4HM edekT n B Apyrn
ObpXaBu.

COVID-19 Bce owe He e nobedeH M Bb3CTAHOBABAHETO 3aBWCU B ronsiMa CTeneH OT
passuTneTo Ha BonectTa kakTo B pamkuTe Ha EC, Taka n u3sbH Hero. Ha poHa Ha HeoTAaBHALLHOTO
PA3KO YBENUYEHWe Ha crnydauTe Ha 3apa3eHn B MHOro AbpXXasBW, HE MOXe ha Ce W3KIoun
NOBTOPHOTO BbBEXAAHE HA OrpaHMYEHMs, KOUTO OKasBaT Bb3AENCTBME BBPXY WKOHOMMYECKaTa
aenHocT. B EC 1031 puck € 0cobeHO BaxeH B AbpXKaBUTE YSEHKN CbC CPABHUTENHO HUCHK NPOLIEHT
Ha BakcMHauums.

MpenBua u3BBLHPEQHOCTTA Ha CUTyauusaTa, PBKOBOACTBOTO Ha  [pyXecTBOTO, HE € B
CbCTOSIHME [da OUEeHU Ha4exXHO BMVAHWETO Ha BoWHaTa B YKkpawHa W npogbipkasawjara
KOpPOHaBMpYyCHa naHgemus Bbpxy ObAewoTo PUHAHCOBO CBLCTOSHWE U pesynTaTuTe OT AeHoCTTa
cn. Bovnpekm ToBa, PbKOBOACTBOTO Ha [pyXeCcTBOTO cuMTa, Ye BBLIAEWCTBMETO MM LWe uma
HeraTMBeH edeKkT, KakToO BbPXy WKOHOMMKATa Ha CTpaHaTa, Taka W BbpXy AeliHoCcTTa Ha
OpyxecTBOTO, Ha-MarnkoTo B pe3ynTaT Ha NoBuUwaBallaTa ce HECUrypHOCT 1 nHdnaums.

Mopagn  HesicHOTaTa Ha  NPOABLIKUTENHOCTTA Ha  cbbutmsatTa B YKpaiHa,
Henpeackasyemoctta Ha COVID-19, e HeBb3MOXHO Aa ce HanpasBu HafeXaHa OLeHKa Ha pucka oT
nosiBa Ha MHaHCOB uUnNu Apyr edekT, nopagn KOETO He MoraT Aa Ce MOArOTBAT W npegnpvemar
MEepKW 3a HeyTpanuavpaHe unv Bb3aencTaue.

40. Opo6peHne Ha MHAUBUAYanHus (pMHaHCOB OTYeT

PuHaHcoBUAT oTyeT kbM 31 gekemepu 2021 r. (BKMIOMWTENHO CpaBHWUTENHaTa WHdopmauus) e
opo6peH 3a npeacTassHe npeg O6woTo cbbpaHue oT YnpasuTenHus cbeeT Ha 29 mapT 2022 r.



