rp.Codoms, NKaycTpuanka aoHa "OpuoH”,
NAUHA R
Ten. 02 812 07 70, 02 821 99 95

NEHCUOHHOOCUZYPUMEAHD apyecmBo dhaxc 02 812 07 77

TE

TOJMIIEH TOKJAJ 3A IEMHOCTTA
TOKJAJ HA HE3ABUCHUMUS OJUTOP
TOJUIIEH ®UHAHCOB OTYET

IIpodecnonanen nencuonexn ¢poux ,, Tomamna”
31 nexemBpu 2020 .



AOKJIAZT1 HA HE3ABUCUMUTE OUTOPU

Mo Akunonepure
Ha [IEHCUOHHO OCUT'YPUTEJ/IHO APYXECTBO , TOIIJIMHA“ Afl

rp. Copusna

/lok/1a7 OTHOCHO 0AMTa HA PUHAHCOBUS OTYeET

Muenue

Hue usebpmmxme oauT Ha QuHAHCOBHS oTyeT Ha IMpodecuonanen Iencuonen @®onp ,Tomauna"
(»PoHADBT") ChABpXKAN] OTYETa 33 HETHHTE AKTHBH Ha pasmo/IoXKeHHe Ha OCHI'YPEHHUTE Jiuua KbM 31
AexemBpH 2020 r., oTYeTa 32 IPOMEHHTE B HETHUTE AKTHBH Ha PasMonoKeHHe Ha OCHTYPEHUTE JIHLA U
OT9€Ta 33 NMApPHYHMTE TMOTOLM 3a TOJAMHATA, 3aBBPIUBAINA HA TA3M JaTa, KaKTO MW INOSICHUTEJHUTE
TPU/IOXKEHHS KBM (QHHAHCOBMS OTYET, ChABPNKAUIK U 060611eH0 ONOBECTABAHE HAa CBIIECTBEHHTE
CYETOBOAHU MOJIUTHKH.

Ilo Hame MHeHue, npuNOXKEHUAT ¢uHaHCOB OTYeT mpescTass AOCTOBEPHO, BbB BCHYKH CBHILIECTBEHH
acnexTH, PUHAHCOBOTO CHCTOSTHHE HA ®onga kbM 31 gexemBpu 2020 . ¥ HErOBUTE duHaHCOBHU pe3yaTaTH
OT JeHHOCTTa W NMapUYHMTE My MOTOLM 3a FO/MHaTa, 3aBbpIIBallja Ha Ta3W JaTa, B ChOTBETCTBUE C
MexayHapogHHTE CTaHZapTH 3a $uHAHCOBO OTYMTAHE (MC®0), npuetn ot EBponeiickus cbio3 (EC).

Basa 3a H3pa3sBaHe HA MHEHUue

Hue u3Bbpmnxme Halusa ofUT B CLOTBETCTEHE C MexayHapogauTe OAUTODPCKH cTanAapTu (MOC). Hamue
OTTOBOPHOCTH CBIJIACHO TE3H CTaHAAPTH Ca OMMCAHH AOMBIHUTE/NHO B pasjiesla OT HallUA AOKIaj
»OTTOBOPHOCTH Ha oAMTOpHTE 3a 0/uTa Ha QHUHAHCOBHS OTYeT’. Hue cMe HesaBHUCHMU OT Doupa u
ynpasJsiBamoTo ro [lencuonHo Ocurypuresnno Apyxectso ,Tornna“ A/l (,[leHCHOHHOTO ZApyXecTB0") B
CBOTBETCTBHE C MeX/yHapoJHHUsl eTHYEH KOJEKC Ha NpoQeCcHOHaTHUTE CYETOBOLUTENU (BKIIOUHTENHO
Mexxaynapognu craugapTtu 3a He3aBuCcUMOCT) Ha CbBeTa 3a MEXAYHapOAHHU CTaHJAPTH II0 eTHKa 3a
cuetoBoauTenu (Kogekca Ha CMCEC), 3aefHO C eTHYHUTe H3MCKBAaHHUS Ha 3aKOHA 3a HE3aBUCHUMUS
¢uHaHCoB ofuT (3HPO), mpusoxumu mo OTHOILIEHHE HAa HALUKMA OJUT Ha GMHAHCOBHUS OTYET B Bbarapus,
KaTO HHe U3I'b/THUXME W HaIWTE APYTH eTHYHU OTrOBOPHOCTH B CbOTBETCTBHE C M3UCKBaHHUATA Ha 3SHDO
u Kozekca va CMCEC. Hue CdHTaMe, Y€ OJUTOPCKHTE L0Ka3aTe/NCTRa, MOJIy9eHHU OT Hac, ca JOCTAThYHHU U
YMECTHH, 3a Jla OCUTypAT 6asa 3a HAlIeTO MHEHHe.,

Kiro4oBu oauropcku Bunpocn

Kinrouosu OAHUTOPCKH BBIPOCH Ca TE3U BBNPOCH, KOMTO CBhIJIACHO HallaTa HpOCbeCI/IOHaJIHa npeneHkKa ca
O6UIH C Ha#-rossMa 3Ha4YUMOCT IPHU OJHTa Ha QJI/IHaHCOBHH OTHET 3a TEKYL U nepuoa. Te3u BBIIPOCH ca
pasrjiefjaHu KaTO 4acT OT Hallusg OAHUT Ha (I)I/IHaHCOBPIH OTYeT KaTo LSAJ0 U (I)OpMHpaHeTO Ha HaumeTto
MHEHHEe OTHOCHO HEero, KaTo HUe He NIpeaoCcTaBsiMe OTAEJHO MHEHHE OTHOCHO Te€3U B'BIIPOCH.
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200uwHus1 PuHaHCO8 omuem

Kir04yoB 0JUTOPCKM BBIPOC

Kak TO3M KJIIOYOB OJUTOPCKH BBIPOC Gemie
aJpecupaH NPy NPOBEJEHUA OT HAC OJUT

[Moprdeitnpr Ha Ponzpa or HMHBecTHLHH BBHB
¢dbuHaHcoBM akTUBH, oTyuTaHu 1o CCII3, oTpaseH B
OTyeTa 3a HETHUTE aKTHUBU Ha Pa3MOJIOKEHUE HA
OCHTYPEHHUTe JIULia e B pasMep Ha 54 962 xuJ1. ieBa,
KoeTo npezacTassaBa 95 % OT 00IMTE aKTUBH Ha
@®ouga kbM 31 nekemBpu 2020T. (49 767 xun.nesa
1 91 % oT obuuTe akTUBY KbM 31 fekemMBpu 2019

r.).

Te3n MHBECTHULHUU Ce PaA3TJIEXKJAT KaTO KIIHOYOB
dakTop 3a omnpefensHe Ha pe3yJTaTHUTE OT
JedHocTTa Ha ®OHJa U 32 pa3dMepa Ha HETHUTE My
aKTHUBH.

OnpezenisHETO Ha ChpaBeAJiMBaTa CTOMHOCT Ha
GHUHAHCOBUTE aKTUBH Ce 6a3upa B [0-TOJIsIMATa CH
YacT Ha MasapHU JaHHH, KOUTO Ca MOJYy4YeHH OT
pasNMyYH¥ NY6JMYHH M3TOYHHLH WJIH 4pe3
npujaraHe Ha JApYyrd OLEHBYHH METOAU H
TexHuKH. [IoBe4eTO BXOALIM AaHHH 3a OlLjeHKa ce
T10JIy4aBaT OT 60PCOBH KOTUPOBKH Ha JIMKBUJEH U
akTuBeH mnasap. KoraTo o6aue TakuBa JJaHHHU He ca
pasmosiaraemy, @oHJa HW3MOJA3Ba  pas/IMYHH
IPEANOJIOKEHNUST U IPUBIU3UTE]HH OLIEHKH 3a
HY)JUTE Ha OLIEH'bYHH METOJHU, KOUTO MOTaT ja
ChABPMKAT ONpeJesieHa CTENeH Ha HECUTYPHOCT U
CY6EKTHBU3BM OT CTpaHa Ha  HEroBOTO
PBKOBOJCTBO.

OneHABAaHETO HA GUHAHCOBUTE aKTUBH, OTYUTAHHU
no CCII3 ce wu3BBpmIBA B CBHOTBETCTBUE C
M3MCKBAHUSTA Ha IEHCUOHHOTO 3aKOHOATEJICTBO,
BBTPEIIHUTE MpaBuia 3a AeHHocTTa Ha PoHza U
NIeHCUOHHOOCUTYPUTEJHOTO APYXECTBO, KAKTO U
u3uckBaHuaATa Ha MCOO 13 OyensieaHe no
cnpasedauea cmotiHocm.

[Topazu ropHUTE 06CTOSTE/ICTBA, HUE CYUTaME, Ye
onpeje/sgHeTO Ha CHpaBejJjuBaTa CTOWHOCT Ha
duHaHCOBUTE aKTHUBH, OTyhTaHU o CCII3 e
KJII0YOB O UTOPCKHU BBIIPOC.

[Io BpeMe Ha HamKUsg OJUT OAUTOPCKU HHU
NpOLEAYPH BKIOYKXa, 6€3 Jja Ca OTPaHUYEHH J10:

- Ilpernex, mnpoBepka Ha [AOKYMEHTH H
OlleHsIBAaHE Ha  aJleKBaTHOCTTa  Ha
NIOJINTHKHUTE, IPOLEyPUTE U CBhP3aHHTe
C TSIX BBTPEIIHH KOHTPOJIU IO polieca Ha
omnpejesisiHe Ha CpaBej/IuBaTa CTOMHOCT;

- Ananusu U ADPYyry AHaJIMTUYHH
IpoLeAypPU BBB Bpb3Ka CbC CTPYKTypaTa
U ChCTaBa Ha mopTdeisa oT GUHAHCOBU
aktuBH, oTtudTtaHu no CCII3, 3a ma ce

OLEHAT PHUCKOBETE OT CBhIUECTBEHU
HENpaBUJIHHU OTYUTAHHA;
= l’IpOBepKa 3a aJIEKBATHOCT )41

[IOC/IeJOBATE/JIHOCT Ha MpuJaraHaTa OT
®oH/ja cCYeTOBO/JHA IIOJIUTHKA BBB Bp'b3Ka
C OTYUTAHETO, KiIacupukKauusaTa U
OLIEHSIBAHETO Ha (UHAHCOBUTE AKTHUBHY,
oryutaHu 1o CCII3 ¢ orneg Ha
npunoxumute MCOO;

- IlonyyaBaHe Ha NOTBBPAUTENTHO TUCMO OT
BaHkaTa-one4uTes M paBHEHHE Ha
NOTBBbpPJAeHUTEe (HUHAHCOBH aKTHUBHU IO
TAXHaTa  HOMMHAJHA  CTOMHOCT W
KOJIM4ecTBO C OTYMTAaHETO HM B
CYETOBOAHUTE perucTpy Ha PoHAA KBM
Kpasl Ha OTYETHUS IEPUOS;

- CwprnocraBsiHe Ha OLleHKaTa Ha U3BaJiKa OT
duHaHCOBU aKTUBH, OTYUTaHU 110 CCII3 u
BKJIOUYeHH B noprTdeina Ha PoHza mno
TsXHaTa COpaBelJuBa CTOMHOCT 60PCOBU
KOTHpPOBKH, BaJUAHU KbM 31 mexkeMBpHu
2020 r. c¢ wusnoa3BaHuTe oT DoHzAa
Ny6JUYHO JOCTBIIHHU Ta3aPHU U3TOYHHUIU
M OHlJIETHUHY; aHaJIW3 U OLEeHKa C
NOBHUIIEHA KPUTHYHOCT Ha JOMYCKaHHUsTa
M TpelleHKHTe Ha PBKOBOACTBOTO,
M3M0JI3BaHU NPHU OLEHBYHUTE METOAH, B
Cy4auTe KOraTto JIMICBA NPWIOKHUMA
6opcoBa KOTHDOBKAa 3a OlleHsIBaHUS




bUHAHCOB AaKTUB; INPEU3YUCTIeHUsT Ha
CrpaBezJIHBaTa CTOMHOCT u Ha
pe3yJTaTuTe OT U3BBPLIEHUTE
IPEOLIeHKH.

- Ilpernex W oleHKa Ha aJeKBaTHOCTTA,
M'bJAHOTAaTa U YMECTHOCTTa Ha
OIIOBECTABAHUATA BBB  (QUHAHCOBUA
OTYET, B T.4. U Ha ONOBECTABAaHHUATA BbB
Bp'B3Ka C pUHAHCOBUTE aKTHBH, OTYUTAHHU
no CCII3, BKJIIOYUTEJIHO  OTHOCHO
HepapxusTa Ha CIpaBe/lIUBUTE
CTOMHOCTH U JBHKEHHUETO UM B paMKHUTe
Ha HepapxusTa Npe3 roJHHaTa.

Jpyra uadopManus, pasjn4Ha oT GUHAHCOBUSA OTYET U OJUTOPCKHUA JOKJIAJ BHPXY HEro

YnpaBUTEJTHUAT CbBET Ha [leHCMOHHOTO ApyxecTBO (,PBKOBOACTBOTO) HOCH OTTOBOPHOCT 3a JpyraTa
uHpopManusa. Jlpyrata vHopMalnus ce CbCTOU OT JOK/IaJ 3a JAEHHOCTTa, USTOTBEH OT P'bKOBOZCTBOTO
cbracHo [J1aBa cefjMa OT 3aKoHa 3a CYETOBOJACTBOTO, HO He BKJIOYBA (PMHAHCOBHUSI OTYET M HAIIMS
OJIUTOPCKH JIOKJIaJ BBPXY HETO.

HaiueTo MHeHHe OTHOCHO (l)I/IHaHCOBHH OT4YEeT He o6xsama ApyraTta HHCl)OpMaI_U/IH H HHUE HE Hh3pa3fdBaMe
KaKBaTO " [Ja € (bopma Ha 3aK/II04YE€HHE 3a CUT'YPHOCT OTHOCHO HEs, OCBEH aKO HE € U3PHUYHO NNOCOYEHO B
AOKJIaZJa HH U A0 CTEIEHTAa, 40 KOATO € MOCOYEHO.

BbB BpBb3Ka C HallKMA OAMT Ha QUHAHCOBHS OTYET, HAlllaTa OTTOBOPHOCT CE ChCTOHM B TOBA Jja NPOYETEM
Apyrata MHQOpMalus U [0 TO3W HAuMH Jia NMpeleHUM Jad Ta3H Apyra MHGOpMalLUs € B ChLIECTBEHO
HeCbOTBETCTBHE C QUHAHCOBHUSA OTYET MJIM C HAILIWTE [O3HAHMUS, IPUAOOUTH 110 BPEME Ha OJUTA, UJIU 0
IpYT HauMH M3IJIeXJAa Ja ChIbpXKa CBIIECTBEHO HENpaBUJIHO AOKIajZBaHe. B ciyyail ye Ha 6asara Ha
paboTaTa, KOSTO CMe U3BBPIIMJIHN, HHEe JOCTUIHEM [I0 3aK/II0UYEHHE, Y€ € HAUIE ChILECTBEHO HePaBUIHO
JIOKJIaZIBaHe B Tas3u Jpyra HHOOPMaLus, OT HAC Ce M3UCKBA /A JOK/IaZBaMe To3H GaKT.

Hsimame KakBO Aa JOKJIaABaMeE B TOBa OTHOLUEHHE.
OTI‘OBO]JHOCTI/I Ha PBKOBOJACTBOTO U JIMLIATA, HATOBAPEHMU C 06]1(0 yunpapjieHue 3a (l)pmancomm oT4yeT

PvkoBoacTBOTO Ha IleHCMOHHOTO APY>KECTBO HOCH OTIOBODHOCT 3a H3TOTBAHETO KW JOCTOBEPHOTO
npeacraBsgHe Ha TO3HU (bPIHaHCOB 0TYeT B ChOTBETCTBHE ¢ MCDO, IIpHUETHU OT EC u 3a TakaBa cucTema 3a
BBTPELIEH KOHTPOJI, KAKBATO PBKOBOACTBOTO ONpPEAES KAaTO HeOGXOAHMa 3a OCUTypsABaHE U3TOTBAHETO
Ha d)HHaHCOBI/I OTY€TH, KOUTO He CBADBPXKAT CHLIECTBEHU HENPABHUJIHM OTYMTAHHS, HE3AaBUCHMO Ja/lu
ABbJIKallU Cé Ha K3MaMa WJIX I'pelIka.

IIpu u3roTBsiHe Ha QHHAHCOBUA OTYET PBKOBOACTBOTO Ha [IEHCHOHHOTO APYECTBO HOCH OTTOBOPHOCT 3a
ouneHsBaHe cnoco6HocTTa Ha PoHZa Ja MPOAB/KU Aa OYHKIMOHUpA KaTo JeiCTBaIl0 NpejnpHUsTHE,
OTOBECTABAaHKM, KOraTo TOBa € NPHJI0XHMO, BBIPOCH, CBhP3aHH C MPEAIOJOXKEHHETO 3a JAelicTBallo
NpeANpUATHE W M3NO0J3BaHKM CYeTOBOJHATa 06asa Ha OCHOBaTa Ha NPEIOJIOMEHHETO 3a AeicTBalio
NpeANnpHUsATHE, OCBEH aKO PBKOBOACTBOTO Ha [IeHCHOHHOTO JApPYXKECTBO HEe Bb3HaMepsiBa Ja JIMKBUAUpA
®oHJa WK Ja NpeycTaHOBU JeHHOCTTa My, MM aKO PBKOBOJCTBOTO Ha II€HCHOHHOTO ApPYXecTBO Ha
IpaKTHKa HMa Jpyra aJTepHaTHBA, OCBEH Jja IOCTBIIHM 110 TO3U HAaYHH.



Hapzopuuar cbBeT ¥ OAMTHUAT KOMHUTET Ha IleHCHOHHOTO ApyxecTBO (,JIMlaTa, HATOBAapPEHH C 06O
ynpaBsieHHe") HOCAT OTTOBOPHOCT 32 OCBILECTBSIBAHETO HAa HAJ30D Haj nmpolieca 10 GUHAHCOBO OTYUTAHE
Ha ®oHja.

OTroBOpHOCTH Ha OZUTOPUTE 32 0UTA HA QMHAHCOBUS OTYET

HawuTe 1je/14 ca fa NoJ1ly4YuM pa3yMHa CTEIIEH Ha CUTYPHOCT OTHOCHO TOBa Jia/ld GUHAHCOBUAT OTYET KATO
LIVI0 He ChA'BPXKa ChIECTBEHH HENPABUIHU OTUYHTAHHMS], HE3aBUCUMO Ja/ld Ab/DKAIM Ce Ha M3MaMa MJIM
rpellika, ¥ Ja usjaZieM OAMTOPCKH JOK/aJ, KOHTO Ja BKIIYBA HAIETO OJUTOPCKO MHEeHMe. PazymMHaTa
CTereH Ha CUTYPHOCT e BUCOKa CTeIeH Ha CUTYPHOCT, HO He € rapaHIys, Y€ OZ[UT, U3BbPIIEH B CbOTBETCTBHE
¢ MOC, BuHaru 1Ie pa3KpHBa CBHIUIECTBEHO HENPaBHW/IHO OTYMTAHE, KOraTO TaKOBa ChINECTBYBA.
HenpaBu/HM OTYMTaHMA MOraT Ja BB3HUKHAT B De3yITaT Ha H3MaMa WJIM TpellKa M Ceé CYUTAT 3a
CBILeCTBEHH, aKO 61 MOTJIO Pa3yMHO /ia Ce 0YaKBa, Ye Te, CAMOCTOSITE/THO MJIM KaTO ChBKYMHOCT, 61Xa MOTJIH
Jla OKaXKaT BJIMsIHME BbPXy MKOHOMHYECKHUTE pPellleHUs] Ha MOTPeGUTEINTE, B3eEMaH! Bb3 OCHOBA Ha TO3U
$rHAHCOB OTYET.

Kato yact oT opuTta B cboTBeTcTBUE ¢ MOC, HHe u3noa3BaMe HpO(l)ECHOHaJIHa IIpeneHKa U 3ala3BaMe
l'IpOCl)eCI/IOHaJleH CKEeNTHIM3bM 10 BpEMeE Ha LeJud OqUT. Hue CBIIO TaKa:

— uAeHTHQULHpaMe U OlleHsIBaMe PUCKOBETE OT ChIECTBEHH HENPABUIHU OTYHUTAHHUsI BB QHUHAHCOBUS
OTYeT, He3aBHUCHUMO JAa/M Jb/DKAllM Ce Ha M3MaMa WIM TpellKa, pa3paboTBaMe W HU3IIbJHSBaMe
OJJMTOPCKH NPOLelypH B OTTOBOD Ha T€3U PUCKOBE U IT0JIyYaBaMe OJUTOPCKH JOKa3aTeJICTBa, KOUTO Ja
ca AOCTaTBhYHHU M YMECTHH, 32 Ja OCUIypAT 6a3a 3a HAlIETO MHEHHE. PUCKBT Zia He 6b/ie pasKpUTO
CBILECTBEHO HENPABUJIHO OTYUTAHE, KOETO € Pe3yJiTaT OT U3MaMa, € M0-BHUCOK, OTKOJKOTO PHCKa OT
CBILECTBEHO HENpPaBWJIHO OTYHUTAaHe, KOETO € pe3y/JTaT OT Ipellka, ThH KaTO M3MaMaTa MOXeE Ja
BK/II0YBAa TaMHO crnopasyMsaBaHe, QammuuuiUpaHe, NpeJHAMEPEHH IMPONYCKH, H3sIBJIEHHUS 3a
BbBEX/JaHe Ha OJUTOpa B 3ab/yX[eHHe, KAKTO U npeHebpersaHe WM 3a06HKaJIsIHE HAa BBTPELIHUS
KOHTDOJL

— mnojiyyaBaMe pa3bupaHe 3a BBTPEIIHMS KOHTPOJ, UMalll OTHOLUIEHHE KbM OJMTa, 3a Jia paspaboTUM
OJUTOPCKH NpOLEeJYPH, KOUTO Ja Cca HNOJAXOASANIM NMPHU KOHKPETHUTE OBGCTOATENICTBA, HO He C Les
u3passiBaHe Ha MHeHHe OTHOCHO e(peKTHBHOCTTA Ha BHTPEIUIHHUS KOHTpoJ Ha PoHza.

— OlleHsIBaMe YMeCTHOCTTA Ha M3M0JI3BAHUTE CUETOBOJHHU MOJUTHKHM H Pa3yMHOCTTA Ha CYETOBOLAHUTE
NpUOIM3UTENHHU OLEHKH U CBBP3aHUTE C TAX ONOBECTSBAHMUS, HAlPaBeHH OT PLKOBOACTBOTO Ha
[IeHCHOHHOTO APYXKECTBO.

— J0CTHraMe [0 3aKJl0UueHHe OTHOCHO YMECTHOCTTA Ha H3I0JI3BaHe OT CTpaHa Ha PbKOBOJCTBOTO Ha
[IeHCHOHHOTO APYXECTBO Ha CYETOBOAHATA 0a3a Ha OCHOBATa Ha MPEJIIOJIOKEHHUETO 3a LeHCTBALLO0
npejnpHUATHE H, Ha 6a3aTa Ha NOJy4YEeHHUTE OAUTOPCKH J0Ka3aTEe/ICTBA, OTHOCHO TOBA Ay € Ha/lHIe
CbUIECTBEHA HECUTYPHOCT, OTHACSILA Ce [0 CbOUTHS WM YCJIOBHs, KOUTO GHUXa MOIJIM Ja MOPOAAT
3HAYMTE/JHH CBbMHEHHsI OTHOCHO cHocofHocTTa Ha PoHZA Ja MpOAB/DKM Aa QYHKIHMOHHUpa KaTo
JleHCTBalL0 NpeANnpuUsATHe. AKO HHe JOCTUIHEM J10 3aK/II0YEHHE, Y€ € HAJTHUIIE ChIeCTBEHA HECUTYPHOCT,
OT HaC Ce M3MCKBa Ja IpHBJeYeM BHUMaHHE B OJUTODPCKHsI CH JOKJaJ KbM CBbP3aHHUTE C Tas3u
HECHI'YPHOCT ONOBECTSBAaHHsS BBB (HUHAHCOBHs OTYET MJIM B C/lydail 4e Te3W ONOBECTSABAHUA ca
HeaJleKBaTHHY, Jla MogudHLMpaMe MHeHHETO CH. HalnTe 3aKk/l09eHUs Ceé OCHOBABaT Ha OJUTOPCKHUTE
[l0Ka3aTeJICTBa, I0JIyYeHH [0 laTaTa Ha OAUTOPCKHUSA HU JOKIaA. Bbelu Cb6 UTHSA WK yCI0BUs 06ade
Morat Ja cTaHaT npuyudHa QoHZa Ja NpeycTaHOBH (GYHKIMOHUPAHETO CH KaTo JeHCTBaLlo
NpeanpUsiTHE.



— oOLeHsABaMe UAJIOCTHOTO NNpeACTaBsAHe, CTPYKTypa U CbAbPXKaHHUE Ha Cl)HHaHCOBPIH OTYET, BKJIIIDYHUTETHO
OMNOBECTABAHUATA, U AaJH (bHHaHCOBI/IHT OT4YeT NnpeacTaBsd OCHOBOINOJIAraljuTe 3a Hero CAeJKH H
CHOUTHS 110 Ha4YMH, KOWUTO MOCTUTa AOCTOBEPHO NpeacTaBAHE.

Hue xoMyHuKupaMe C JMIlaTa, HATOBapeHHU C OO0 ymnpaBjieHHe Ha [IeHCHOHHOTO JPYXKECTBO, Hape[ C
OCTaHa/JINTeé BBIPOCH, IUIaHMPaHHMA O6XBaT M BpeMe Ha M3I'bJHEHHEe Ha OJUTa U CBLIECTBEHHUTE
KOHCTaTallMd OT OJMTa, BK/JIIOUHTEJHO CbLIECTBEHH HELOCTAaThUU BbB BBTPEIIHHS KOHTPOJ, KOUTO
uaeHTHQULMPaMe II0 BpEME Ha U3BBPIIBAHUS OT HAC O/UT.

Hue NpenocCTaBAMe CbhII0 TaKa Ha JIKMLaTa, HATOBAPEHHU C 06].].[0 ynpaBJieHUE Ha [leHCHOHHOTO APY»KeCTBO,
H3sABJIEHHE, Y€ CME U3II'bJIHHUJIK NIPUJIOXKUMHUTE €eTUYHU U3UCKBAaHUA BbB BPpb3Ka C HE3aBUCHMOCTTA U 4e 111e
KOMYHHKHPpaMe C TAX BCHYKH B3aMUMOOTHOUIEHUA U IPDYT'HA BBIIPOCH, KOUTO 61xa MOTJIH pa3yMHO aa 6'bAaT
pasrjexJgaHyu KaTo UMalllh OTHOIIEHHe KbM He3aBHCHUMOCTTA HH, a KOraTo € NIPUJIOXKHUMO, U CBbP3aHHUTE C
TOBa NIpeANnasHyu MEPKH.

Cpen BBIOPOCUTE, KOMYHHKHDAHU C JIMLATa, HATOBApPEHH C O6INO yIpaBjeHHE, HHE ONpEZessiMe Te3H
BBIIPOCH, KOUTO ca 6HJIM C HaH-T0J1Ma 3HAYUMOCT NPY OAHUTA Ha QUHAHCOBHS OTYET 3a TEKYIIHS IEPUOJ U
KOHTO CJIefl0BaTe/HO ca KJIIYOBH OJUTOPCKH BBIPOCcH. Hue onucBaMe Te3u BBIPOCH B HAlIMs OJJUTOPCKH
JIOK/IaJi, OCBeH B CjlydyauWTe, B KOMTO 3aKOH WJM HOPMaTHBHA ype/6a BB3MPENATCTBA MyBJIHYHOTO
ONOBecTsIBaHe Ha HHOOpPMalUs 32 TO3U BBIPOC WK KOTaTo, B M3K/IIOYUTENHO PEAKU C/IyYaH, HHE PelliuM,
Ye AlajileH BBIIPOC He cejBa Ja 6'b/le KOMyHUKUDPaH B HallWs A0KIaJ, ThH KaTo 64 MOTJIO pasyMHO Ja ce
0YaKBa, ye He6IaroNpUsATHUTE NOCAEACTBHUS OT TOBA JIeHCTBHE OHXa HAZBHUILIH/IH OJ3UTE OT IJIefHa TOYKa
Ha 06l1ecTBEHUS HHTEPEC OT Ta3U KOMYHHKALUSI.

Hue cme coinapHO OTTOBODHHM 3a M3I'bJIHEHHETO Ha HAlIMA OJUT U 3a U3PA3E€HOTO OT HAC OJUTOPCKO
MHEHHe, CbIVIacHO M3ucKkBaHuATa Ha 3H®O, npunoxum B Bwarapus. [Ipu noemaHe W HU3MbJIHEHHE Ha
aHraXXMMeHTa 3a CbBMeCTEH OJHUT, BbB BP'b3Ka C KOMTO J0K/Ia/jBaMe, HUe CMe Ce PbKOBOAMIU U 0T HacokuTe
3a U3I'bJIHEHHE Ha CbBMECTEH OJIMT, u3jajenu Ha 13.06.2017 r. or UHCTUTYTa Ha JUIIJIOMHUPAHUTE eKCIIepT-
cyeToBOAMTENH B bbarapusa u ot KomucusaTa 3a ny6GauyeH Ha/30p HaJ PErMCTPUPAHUTE OJUTOPU B
Bearapus.

JoK1ax BbB Bpb3Ka C APYTM 3aKOHOBHU U PEryJiaTOPHM U3UCKBaHUSA

JAonsanumenxu 8snpocu, Koumo nocmass 3a doksadeaHe 3aKOHBIM 3 C4EMO800CME0MmMo

B monbiHeHye Ha HAalIKMTe OTTOBOPHOCTH M JJOK/Ia/iBaHe cbryacHo MOC, onucaHH o-rope B pasjena ,Jpyra
uHopMalLus, pas3NHYHA OT GUHAHCOBHUS OTYET U OLUTOPCKHUSA ZOK/IaJ BbPXY HEro“, o OTHOLIEHHE Ha
JIOKJIaZia 3a IeHHOCTTa, HUe U3I'bJHUXME U NPoLeAyPHUTe, 106aBeHH K'bM HauckBanuTe o MOC, cbriacHo
»YKa3aHHUsA OTHOCHO HOBH M Pa3lIMPEeHH OJUTOPCKHU JOKJIAJM U KOMYyHHKALMs OT CTpaHa Ha ofuTopa” Ha
npodecvoHanHaTa OpraHM3alMs Ha DETUCTPUPAHUTE OJUTOPH B bBwiarapusa, UWHcTHTyTa Ha
JUIJIOMMpaHUTe ekcnepT-cdetoBoguTenu (MJAEC)“. Te3u mpoueaypu KacasT NPOBEPKH 3a HaJMYHETO,
KaKTO M NPOBEPKH Ha $popMaTa U ChABPIKAHUETO Ha Tas3H Jpyra HHPOpPMALMA C e fa HY IOAINOMOrHaT
BbB (OpMHPaHe Ha CTAHOBHILE OTHOCHO TOBA JaJiid [ipyrata MH$OpMalus BKII0YBa ONOBECTSBAHUATA U
JOK/Ia/JBaHUATA, NpeJBUAeHH B ['/1aBa cejMa 0T 3aKOHa 3a CYETOBO/ICTBOTO, TPUJIOKUM B Bhirapus.

CmaHosuuje 8s6 8pw3kKa c ua. 37, aa. 6 om 3aKOHA 3a cHemosodcmaeomo

Ha 6asaTta Ha H3BBPUIEHHUTE NIPOLUEAYPH, HAIUETO CTAHOBHIIE €, Yye:



a) WHpopmanusaTa, BKJIOYEHA B JOK/IA/a 3a el HOCTTa 32 pHHAHCOBATAa FOJHHA, 3a KOATO € H3rOTBEH

(I)I/IHEIHCOBI/IHT OT4YeT, CbOTBETCTBA Ha CbI/IHaHCOBHﬂ OTYeT.

6) [JloxknangbT 3a AeHHOCTTa € U3TOTBEH B ChOTBETCTBUE C M3WCKBaHUATA Ha [1aBa cegMa OT 3aKoHa 3a

C4eTOBOACTBOTO.

Joknadeane cean1acHo 4. 10 om Peziamenm (EC) Ne 537/2014 666 6pe3Ka ¢ U3UCKEAHUSMA HA Y. 59

om 3aKoHa 3a He3asucumus uHaHcos odum

ChriacHo M3MCKBaHMATA Ha 3aKOHA 3a HE3aBHUCUMHUS (pUHAHCOB OJUT BbB BPb3Ka ¢ ul. 10 oT PernamenTt
(EC) Ne 537/2014, Hue foxnaZiBaMe JOI'BJIHUTENHO U H3JI0XKEHATa 110-0J1y MHOpMaIHsL.

»3axapunoBa Hexcua” 00/ u ,ExoBuc ogut Bbarapus” 00/l ca HazHauyeHH 3a 33 b/DKUTEHH OJUTOPH
Ha (QUHAHCOBUS OTYeT 3a ToJWHAaTa, 3aBbpuBama Ha 31 mekemepu 2020 r. Ha IM® ,TomnuHa"
(,Ponza“) ot O6moTO cL6paHue Ha akHOHepuTe Ha [lencronHo OcurypuTenHo ipyxectso , ToninHa"
A/l (,IlencrnoHHOTO ApyxKecTBO"), npoBeZeHo Ha 13.11.2020 r., 3a nepuo/; OT ejHa FOJUHA.

OpuTbT Ha QUHAHCOBUA OTYeT 3a TOJMHATA, 3aBbpluBamia Ha 31 gexkemBpu 2019 r. Ha Douza
npejCcTaBisiBa YETBBPTH II'bJIeH HENPEeKbCHAaT aHraXXUMEHT 3a 3aJb/DKUTE/eH OJUT Ha TOBa
npenpUATHE, U3BBPILIEH OT ,3axapuHoBa Hekcua“ 00/ u , ExoBuc ogut Buarapus” 00/,
IloTBBpA¢laBaMe, Ye M3pa3eHOTO OT HaC OJUTOPCKO MHEHHE € B CbOTBETCTBHE C JONBbJIHUTEIHMS
JoKnaz, npejacrased Ha Hag3opHusa ceBeT M OfUTHUA KOMUTET Ha [IeHCHOHHOTO IPYKECTBO, ChI/IACHO
M3HMCKBaHUATA Ha WI. 60 0T 3aKOHa 3a He3aBUCUMHUSI G UHAHCOB O UT.

[loTBbpAAaBaMe, Y€ He CME NPeAOCTaBAIM IOCOUEHHUTE B Wi. 64 0T 3aKOHA 3a HE3aBUCUMHUS GUHAHCOB
OZLMT 3a6paHeH! yCAYyTy U3BBH OJIUTA.

[loTBBpXAaBaMe, Ye IPY U3BBPLIBAHETO Ha OJUTA CMe 3ala3uid CBOSITA HE3aBUCHMOCT cupsmo I
»TomnuHa" u [IeHCHOHHOTO JIPYKEeCTBOTO.

30 mapr 2021 roguna

»3axapuHoBa Hekcua“ 00/

OZUTOPCKO APYXKECTBO

(e

JuMHuTpHHA 3axapuHOBa
Ynpasumen u
Pezucmpupan odumop, omeosopeH 3a oduma

rp. Codusa 1309, 6y. "K. Benuukos" Ne 157-
159, et.1, oduc 3
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[TPO®ECHUOHAJIEH TTEHCMOHEH ®OHJ ,, TOIINIMHA®

OTYET 3A ITPOMEHUTE B HETHUTE AKTHBU HA PA3IIOJIOXKEHUE HA OCUT'YPEHUTE JINLIA
K'BM 31 JEKEMBPH 2020

B xunsou nesa, oceen axo He e ykazaHo opy2o

IosicHenus 2020 2019
Yeeandenust
IIpuxoau oT HHBECTHPAaHe HA CpeACTBATa Ha (oHAA
HeTHu npuxonu oT NUXBH 8 939 981
HeTHu npuxoau oT npeolieHka Ha PUHAHCOBU aKTUBH 9 668 1950
HeTHu npuxony oT HHBECTUIHOHHU HMOTH 5 118 93
HeTHu npuxonu oT BayTHA MpeolieHKa (407) 56
IIpuxoau OT DUBUAEHTH 29 15
HeTtHu npuxonu ot oneparuu ¢ (UHAHCOBH aKTHBH 105 35
1452 3130
OcHrypHTeJIHH BHOCKH
BHocku 3a ocurypeH# Juna 7162 8207
IocTbnuny cpeicTBa 3a OCUTYPEHH JIHLEA, IPEXBBPIEHH OT
JIpyTrd NEHCUOHHHU (POHIOBE 982 980
Hpyru nocteonenus or HOU - 6
OO610 yBeTH4YeHHs 9596 12 323
Hamanenus
Pasxoau, cBbp3aHiC HHBECTHPAHE HA CPEACTBATA HA
(poupa
Hpyru pasxoau ® @)
() )
ITpexBbpIeHN CPEACTBA B ABPXKABHUS OFOJKET OT MOYHHAIIN
6e3 HacJIe THHULA ) %)
M3nnateHu cpencTBa Ha OCUTYPEHH JIUIA U TEXHH HaCIeHULA (349) (382)
IlpeBeneHn cymu Ha NULA, IPEMUHAIY B PYTH NEHCHOHHH
¢oHnoBe (3 3406) (3 157)
[TpexBbprnenu cpeactsa kbM HOU (2239) (2 001)
Takcy n yIpBIKKH 32 IEHCHOHHOOCHTYPUTETHOTO APYIKECTBO 7 (680) (691)
0010 HamaIeHust (6 631) (6 243)
YBeJqHyeHHe Ha HETHHTE AaKTHBH 32 FOANHATA 2 965 6 080
HeTHn akTHBH B HAYa0TO HA TOJHHATA 54 193 48113
HeTHn akTHBY B Kpasl HA rOANHATA 57 158 54 193

n P

f P N '
Tozu nl{aﬂc/oB OTHET e 0J00peH oT YipaBuTeseH cheT Ha 26 MapT 2021 .
[/ / \ & “\\

1 (‘( e oG J/L\
Teopru qé\B Cungust [abpoecka Munka Bacunesa-Criacosa Y

IIpencenaren Ha VC 3/a1vréc1éHK-npeuce11aTen Ha YC I'maBen cueroBomuTen

Hoacnumennume npzmoolceyuﬂ om cmp.4 0o cmp. 34 ca nepazdenna uacm om mosu (])uu coe omuemn.

Z[MMHTpuHa 3axapuHOBa
Peructpupan oqurop, 0TroBOpeH 3a oauta
“3AXAPMHOBA HEKCHA” OO .




[TPO®ECHUOHAJIEH IIEHCUOHEH ®OHJL ,, TOIIJIMHA®

OTYET 3A HETHUTE AKTUBU HA PA3ITIOJIOXXEHHE HA OCUT'YPEHMTE JIMIA
KbM 31 JEKEMBPH 2020

B xunsaou neea, oceen aro He e ykazamo opyao

IosicHeHus 2020 2019
AKTHBH
IMapuuHK cpeacTBa U MapUYHU €KBUBAIECHTH 3 1500 3 625
WHBecTuInN 4 54 962 49767
VHBECTULIMOHHHA UIMOTH 5 1148 1050
BsemaHus cBbp3aHU C HHBECTULIUY U 6 32 62
HWHBECTHLIMOHHH UMOTH
O0wo akTHBHN 57 642 54 504
INacueu
3anbmkenns kbM [TO]] 11 60 73
3anbiKeHus 3a IPEeBEXKIaHe Ha CPECTBA Ha JINLA

422 236

TPOMEHHIIH OCUTYpsiBaHETO cu 1o pena Ha KCO
3anbiKeHNs CBbP3aHU C MHBECTHLIUU 6 2 2
O6wo nacuBM 484 311
HeTHn akTHBH Ha pa3noJIo’KeHHE Ha
OCUT'ypeHHTe JINLA 57 158 54193

To3u dungHgoB c>/ﬂ'_é"r¢oﬂe6pe_a oT YnpasurelieH cbBeT Ha 26 mapt 2021 r.

/-' /4 RGN
VI JIL
(ALuit L] )
I'eopru JInyie \;§ Cunus I'abpoBcka Muska Bacunesa-Criacosa
HpencenaTéﬂ aVC\ 3aMquHH1§:npencenaTen Ha YC I'maBeH cueroBOAUTEN ,

Ioacnumennume npzmqq;cen’ug om cmp.4 0o cmp. 34 ca nepazdenna uacm om mo3su QUUAHCOB omuen.
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®HHAHCOB OTYET, BEPXY KOMTO CMe U3Jajli OAUTOPCKH Aokiaz ¢ fara: 30 Mapt ZO;’AF
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Jumurpuna 3axapuHoBa
PeructpupaH oguTop, OTTOBOPEH 3a OUTa
“3AXAPHMHOBA HEKCHA” OO/]
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I[TPO®ECUOHAJIEH ITEHCMOHEH ®OH/ ,, TOIIJIMHA®

OTYET 3A TAPUYHHUTE IIOTOLI
3ATOJHNHATA, ITPUKJIIOUBAILIA HA 31 ZEKEMBPH 2020

B xunsiou neea, oceen arxo He e ykazaro opyzo

IosicHeHus1 2020 2019
IMapuyHH NOTOLM OT ONepaTHBHA JefiHOCT
ITocTerieHus1, CBbP3aHU C OCUTYPEHH JIHLA 7162 8207
[Tnamanus, CBbP3aHy C OCUTYPEHH JIHIA (349) (382)
[Mnauaxus, CBbP3aHy C ML NPOMEHHIH OCHTYPSIBAHETO CH 10 (2 053) (2 020)
pena Ha KCO
ITnatenn takcu Ha ITO/] (693) (669)
IocThIneHus Ha CPEACTBA 32 OCUTYPEHH JIHLA, TPEXBBPIICHH OT

407 691
NIEHCHOHHU (DOHIOBE, yNpasisiBaHu oT Apyru IO
[TnamaHus Ha CpeACTBa 3a OCUTYPEHH JIHLIA, TIPEXBBPIEHH KbM 2 770) (2 868)
NIEHCHOHHU (DOHIOBE, ynpasisaBaHu oT apyru [TO]]
HeTen napuyeH MoTok oT onepaTHBHA A€iiHOCT 1704 2 959
ITapuyHU NOTOIM OT UHBECTHLIHOHHA AEIHOCT
ITonyueHu TUXBYU U JUBUACHTH 911 1222
ITokyTnka Ha HHBECTHLIHH (13 272) (20 551)
[Tpopax6a 1 HaMalIeHue Ha UHBECTULIMU 8529 18 205
[TocThrneHNs, CBbP3aHN C HHBECTHIIMOHHU UMOTH 25 42
Jpyru nnamasus 0T UHBECTUIIMOHHA IEHHOCT (22) (18)
HeTeH mapuyeH NOTOK H3MOJ3BaH 32 HHBECTHIHOHHA
aeiiHoCT (3 829) (1100)
HeTHa npoMsiHa HA MApPUYHUTE CPENCTBA H NAPHYHHTE
€KBHBAJIEHTH (2 125) 1859
ITapuyHu cpeacTBa M NAPHYHH €KBHBAJIEHTH B HAYAJ0TO HA
nepHoaa 3 625 1766
IMapuyHu cpeacTBa H NAPHYHH eKBUBAJIEHTH B Kpasi HA
nepuosa / 3 1500 3 625
Tozu cbnrfﬂcms orqu ‘e o;[o6peH oT VnpaBHTeneH cbBeT Ha 26 mapt 2021 r.
(‘/’Louchz/u,i’ [(fé%/

Teopru Cunsus, Fa6po’Bc1<a Munka Bacunepa-CrniacoBa
Hpence Ten Ha\VC\ 3aMec:rHHK—r1pence)1aTen HaYC I'maen cueroBoguTen

Ho;zcyumeﬂmune npzmoo/cemw om cmp 4 0o cmp. 34 ca nepazdenna uacm om mosu gbuua%é‘}/

omyem.

@DUHAHCOB OTYET, Bpry MTO cMe u3nanu OIMTOPCKH Joknaz ¢ nata: 30 mapt 2

,ZLHMHTpHHa 3axap14HOBa I'eopru Tpque
Peructpupan onutop, OTTOBOpPEH 3a OUTa Peructpupan om/mép,
,,EKOBHUC O,Z[[/IT B’BJ]T APWST* OO/

“3AXAPMHOBA HEKCHA” OO[1

7/

4/

éTFOBOpeH 3a oguTa



[TPOPECHOHAIJIEH ITIEHCHMOHEH ®OH/ ,,TOITJIMHA*

[MOSICHUTEJHH IMTPUIJIOXXEHHWA KBM ®MHAHCOBUS OTUET
K'BM 31 JEKEMBPH 2020

B xunsou neea, oceen arko He e yKazaHo opy2o

1. Opranu3anus u geiiHocT

Ipocecuonanen nencuonen ¢oup ,,Tommmua® (“@ouaet” mnn IO ,, ToruHa“) € perucTpupaH ¢
Pemenne Ne 1 na CI'C ot 01.02.2007 r. mo ¢. 1. 1527/2007 r. Cenanuiero 1 aapechT Ha yrpaBieHue
Ha @onpa e rp. Cous, UnnycTpuansa 3oHa ,,Opuon”, yi. ,,3020”, Ne 34, er. 8.

Cwriacno Pemenue Ne 172 na Komucusra 3a hprHaHCOB Hanzop (HapuuaHa 1o-aoiy 3a kpatkoct KOH
win  Komucuara) or 26.01.2007 r. III® ,Tonnuua“ ce ympaBnsBa W MPEACTaBisBa  OT
IIeHCMOHHOOCHTYPUTENHO APy KecTBO ,, ToruuHa® AJl (Hapu4yaHO MO-HOJy 3a KpaTKocT JIpy KeCTBOTO
unu [1O]] ,, Torumnua“ AT).

IOM ,, Torumuna® AJl e Bnucano B Peructbpa 3a Thproeeckute apyskectsa mox Ne 108124, tom 1457,
ctp. 125 nmo Qupmeno neno Ne 9984/2006 r., ¢ peuwrenne Ne 1 ot 08.09.2006 r. u pemenue Ne2 ot
27.09.2006 r. che 3anucan npeAMeT Ha AeHHOCT: [JOMBIIHUTETHO IEHCHOHHO ocurypsiBae. CelaluieTo
u aapecwT Ha ynpasnenue e: rp. Codus, Munycrpuanna 30Ha ,,Opuon”, yi. ,,3020”, Ne34, ert. 8. 3a
u3BbpIIBaHeTo Ha cBosTa gekHoct IIOJ . Tonmuna“ AJl npurexaBa JureHsus Ne 02-
[10J1/17.08.2006 r., uznanena ot KOH.

JonbIHUTENHOTO 3a0b/DKUTENHO MeHCHOHHO ocurypsiBaHe (3I10) B mpodecroHanieH NEeHCHOHEH
(onp (IIID) e unauBUAYyanHO M oOXBallja JiMLaTa, pabOTElM MPU YCIOBMATa HA MBpPBa U BTOpA
KaTeropust TpyJ, HE3aBHCHMMO OT TaAXHaTa Bb3pacT. KomekcwrT 3a coumanHo ocurypsiane (KCO) wu
N0/I3aKOHOBUTE HOPMATHBHU aKTOBE 110 HEFOBOTO MPHJIOKEHHE PErIaMEHTHPAT pefia 3a b PBOHAYAIEH
u360p M mocnesBalla MPOMSIHA Ha ydacTHe B PO eCHOHANIEH TEHCUOHEH (POHI.

Tosa e pmeliHocT Mo Habupane Ha 3aIBIDKUTENHU TTEHCMOHHOOCHUTYPUTEIHH BHOCKH, YIPABJIEHHE Ha
CPEACTBaTa U M3IUIallaHe Ha CPOYHA NMpodecHoHaNHa MIEHCHS 3a PaHHO MeHCHOHUpane. OChlIeCTBsIBA
Ce upe3 MEeHCHMOHHM CXeMH Ha KaluTaJoBO MOKPHBEH NPHHLUMI Ha (Ga3ata Ha He)UHHMPAHH BHOCKH,
YHUUTO pa3Mep e ompeneneH ¢ Kogekca 3a conpanHo ocurypsieane. BHOCKUTE ca U3LAIIO 3a CMETKA Ha
ocurypurenure/paboTonaTesuTe, KAKTO CeaBa:

> 12 % 3a I-Ba kaTeropus Tpyn;

» 7% 3a Il-pa kateropus Tpy.
PasmepsT Ha BHOCKUTE € onipenesneH B uil. 157 ot KCO. OcurypsiBaHETO € 3a0b/KUTENHO 3a UL, KOUTO
pabotsr B ycnosusra Ha | u Il kateropus Tpy .
JIONbAHUTENHOTO 3a/bJKUTEHO TIEHCHOHHO ocurypsiBane BsB QoHIa € 3a cpouHa npodecuoHanHa
NIeHCHs 32 paHHO neHcruoHupane. [Ipodecronannara neHcus 3a paHHO MEHCHOHUPAHE CE MOoJTyYaBa Mpu
ycnopuaTa Ha 4. 168 or KCO no nHaBbpuiBaHe Ha Bb3pacTTa 1o ui. 68, an. 1 or KCO.

IlokpuTHTE PUCKOBE Ca CTAPOCT H CMBPT.

Ocurypssanero B IIII® ce m3BBpIIBA BB3 OCHOBA HA [OrOBOp, CKIIOYEH MexAy JIpy>KecTBOTO U
OCHTYPeHHTEe JIMLA 32 y4yacThe BbB (h)oHAAa — Npu u360p Ha Mpo(ecHOHaleH MEHCHOHEH (DOHI OT
OCHT'YPEHOTO JIMLIE, KAKTO M B PE3YJITAT Ha CIIy)KeOHO paslpeneneHue, OChIIECTBEHO 110 HAYKMH U pell,
onpezenenn or Haunonannara arennus 3a npuxoaute 1 Komucusrta 3a pMHAHCOB Haa30p.
OcurypuTenHute JOroBopH ca 6e3CpoyHH.

HoroBopsT 3a ocurypspane BbB PoH/A 3aIBIDKUTEIHO CE NIPEKPATIBA B CIIEAHUTE CydaH:

1.mpy1 CMBPT HA OCUTYPEHOTO JIHLIE;

4
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2.mpy TNpeXBBPJISHE Ha CPEACTBATa, Bb3 OCHOBA Ha MOJAJCHO 3asBJICHHE OT OCHUIYPEHOTO JIMIIE 3a
NPOMSIHA HA Yy4aCTHETO M 3a MPEeXBBbPJISIHE Ha HATPYMaHWUTE CPE/ICTBA 10 MHAMWBHUIya HaTa MapTHaA U
CKJIFOYEH JIOrOBOp, C JAPYro NEHCHOHHOOCUTYPHTENHO [APYIKECTBO, NMpPU YCIOBHATAa W MO pena Ha
Hapen6a Ne 3 ot 24.09.2003 r. na KOH u Ha ['naBa neseta ot [IpaBuiHuka;

3.le/l CK/IIOYBaHE Ha NEHCHOHEH AOrOBOP WM AOrOBOP 3a pa3CpOUYCHO H3ILIAlllaHE Ha HaTpyMNaHHUTE
CpeacTBa 1o MHAWBUAYyaJITHaTaA NapTUaa,

4.1mpu €IHOKPATHO M3MJIallaHe MK MIPeXBhpiIsHe B NPO(peCHOHAIEH MEHCHOHEH (DOH/I Ha HATPYIAHUTE
CpeicTBa IO MHAMBHAYyaJlHaTa MapTUAAa HAa OCUTYPEHO JIMIe, Ha KOETO € OTIycHaTa IeHCHs 3a
OCHIyPHTEJIEH CTaXK U BB3PACT, IIPY YCIIOBUATA M 1O peza Ha yacT mbpea Ha KCO u KoeTo 0CUrypeHo
JIALE HE € NPUI00MII0 NPaBo Ha MPOoQeCHOHATHA MEHCHS 3a PAHHO MEHCHOHHUPAaHE;

5.IpM €[HOKPAaTHO M3MJAallaHE Ha HaTPyNaHUTe CpPEeNCTBAa [0 WHAMBHIAyallHaTA TMapTHAA Ha
OCHUTYPEHOTO JIMLE, KOETO € NpuI00MI0o MpaBo Ha NMpodecHoHaTHA MEHCHS 38 PaHHO TEeHCHOHHUPAHE,
KOraTo W34MCJIEHHAT MECEUEH pa3Mep KbM JaTaTa Ha OTIyCKaHETO i e mo-mairbk or 20 Ha CTO OT
pasMepa Ha coLanHaTa IeHcus 3a cTapocT 1o yact nbpea Ha KCO KkbM chinarta gara;

6.K0raTo OCHIypeHOoTO JIULE EAHOKPATHO TPOMEHH OCHUTYPSIBAHETO CH OT MPO(eCHOHAIEH NIEHCHOHEH
¢donn BeB ona "IleHcuu" Ha NBPIKABHOTO OOLIECTBEHO OCUTYPSBAHE C YBENIHMUEHA OCUTYPUTENHA
BHOCKa B pa3sMepa Ha OCUTYpHUTEJHUTE BHOCKY 110 ui. 157, an. 1, T. 2 ot KCO, ako He My € oTmycHaTa
TMEHCHUS 32 OCMI'YPUTENIEH CTaXK U BB3PacT MM NpodheCHOHaIHa EHCHs 32 PAHHO MIEHCHOHHUPAHE;

7.KOraTo OCHI'ypPEeHOTO JIMLE, KOETO He € MpuAo6uIo mpaBo Ha neHcus o 4wi.168 or KCO, npexeopiiu
CpencTBaTa OT UHAUBMYyalHaTa CH MapTUAA B podecHoHanHus neHcHoHeH GpoHn BbB Goua "TleHcun"
Ha IBPIKABHOTO OOLIECTBEHO OCUTYPSIBAHE KOTaTO My € OTITyCHATa IIEHCHsI OT IbPIKABHOTO OOLIECTBEHO
ocurypsiBane 1o wi. 696 ot KCO;

8.korato ocurypsBaHO MO OBArapckOTO 3aKOHONATENICTBO JIMLE, KOETO MOCTHIIM Ha paboTa Kato
CITy>KUTEJl Ha MHCTUTYLMs MM OpraH Ha EBponelckusi Chl03, MPEeXBBPIM B MEHCHOHHWTE CXEMHU Ha
Coro3a mnu  KbM TEHCHOHHMTE cXeMU Ha EBpomneiickata LeHTpaiHa 6aHka ¥ Ha EBpomeiickara
UHBECTULIMOHHA OaHKa 3ae[HO WM MOOTHAEJIHO IO CBOM M360p CpeacTBaTa MO CBOSATA MHAMBHUIyalHA
napTuga B npo)eCHOHaNeH MeHCHOHeH (OHI NpU yCIOBHE, Ye HE MY € OTIlyCHATa IEHCHsl OT
IObPIKABHOTO OOLIECTBEHO OCHTYpsIBaHE, CBBP3aHa C TPY/JOBA ISHHOCT U HE My € OTITyCHATA IIEHCHUS OT
CHOTBETHHsI npodecHoHaieH (OHI 3a MOIBJIHHTENHO MEHCHMOHHO OCUIYpsSBaHE M HE € CKIIFOYeH
JOTOBOP 32 €THOKPATHO MJIM Pa3CPOUYEHO M3IJIALlaHe Ha CPEeCcTBATa [0 MHIUBUIyaHATA TIAPTH/IA.

Ocurypsanero B [II1® naBa npaso Ha:

- cpouHa npod)eCHOHA/IHA NIEHCHUS 32 PAHHO NMEHCHOHKMPAHE MPH ycloBHsATa Ha 4. 168 ot KCO;

- ©IHOKpaTHO u3miamaHe 10 50 Ha cTO OT cpeAcTBaTa, HATPyNAHW MO WHAWBHAYallHATA
napTuna, py TpaiiHO HamasieHa paboTocnocobHocT Hax 89,99 Ha cTO;

- ©OHOKPAaTHO WJIM Pa3CpPOYEHO M3IUIAlllaHe HA HATpyIaHaTa M0 WHAHBHAyaAlHATA MApTHIA CyMa
Ha HaCJIC[HUIIMTE Ha MOYMHA] OCHI'YPEH WMJIHM Ha reHcuoHep Ha POHAA MpH YCIOBHATA U IO
pena Ha yact BTopa oT KCO u IlpaBunnuka 3a opranuzauusara u aeiiHoctra Ha DoHpa.

Pa3mep1>T Ha NON'BJIHUTEIHUTE NOXKU3HEHU NEHCHH 3a CTapocCT, OTIIYCKaHH W H3IialaHy OT CDOHL[E[, ce
M3YMCIsABAT Ha Oasza:

> HaTpymnaHWTe CPEACTBA N0 MHAMBHIYallHATa MAPTHIA HA OCUTYPEHOTO JIMLE;
> MaKCHUMalHO Bb3MO)KHHMS CPOK, M3YMCIEH B FOJMHM M MECELM 3a MoJiydyaBaHe Ha MEHCHsATa, [0
HaBbpLIBaHe Ha Bb3pacTTa 1o wi. 68, an. 1 o KCO KOHKpeTHO 3a BCSIKO OCUIYPEHO JIHLIE;

(h}
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> TEeXHUYeCkUs JIMXBEH MPOLIEHT, KOWTO ce of00psiBa OT 3aMecTHUK-TIpeacenatesns Ha KOH.

KoraTo nuueTo ce NeHCHOHUpa 3a TPY0Ba JEHHOCT MM ChC COLMATHA TIEHCHS 38 HHBAIMUAHOCT 10
pena Ha yacT mepBa Ha KCO npenu u3TH4yaHe Ha cpoka, 3a KOWTO € OTIycHaTa npodecruoHaniHaTa
MEHCHUs], C TNOCcJeHAaTa MEHCHs Ha OCUTYPEHOTO JIMIE ce M3IJallla ¥ OCTAaThKBT OT CPelCTBaTa B
MHIVBUYyallHATA OCUTYPUTENIHA MapTH/A.

3a BCSKO JIMLIE Ce OTKPUBA MHAMBMIyallHA OCUTYPHTENIHA MaPTUIA, KOSITO CE BOIHU B JIEBOBE U JISIIOBE.
Ot 20 mapt 2007 r. B III1® ,,TonnnHa“ ce BBEXKAAT CTOMHOCT Ha €AUH AT U eKeJHEBHA OLEHKA Ha
axtuBute Ha @onna. Beeku s npeacTapisiBa MpONoOpIMOHATIHA YaCT OT HETHUTE akTuBd Ha PoHpa,
M3YMCIISIBA CE BCEKU Pa0OTEH JIEH M CTOMHOCTTA My € BaJMHA caMo 3a To3u neH. CTOWHOCTTAa Ha eOUH
A7 Cé U3YMCIsABA KaTo CTOMHOCTTa Ha HEeTHUTE akTHBU Ha DOHIA KbM Kpasi Ha MPeAXOAHHs paboTeH
JIeH ce pasfeid Ha oOuius Opoii AsioBe Ha MOHIA KBM CBHINUS JEH.

KOH ynpaxHsBa NpeBaHTUBEH W IOCNIEABAIl KOHTPOJ BBpPXYy [eHHOCTTA Ha MEHCHOHHO
OCUT'YpUTEJIHUTE APY>KECTBA U YIpPaB/IIBAHUTE OT TAX (POHIOBE.

@onpnpt ce ynpaenssa ot I1O][] ,, Tormuna® AJl u ce mpencraensisa OT Herosute [Ipencemaren u
JaMeCTHHUK-IIPEICeaTeNl Ha YIIPaBUTEIHUS CHbBET. MOHABT HAMA CITyIKHTEIH.

CDOHJ_IT:-T € Cb34aZiICH 3a HEOIPEALJICH CPOK. (DOH,ELLT HE OTIrOBOPs C aKTUBUTE CH 3a 3aJbJDKCHHUATA u/mnu
3ary614Te Ha NEHCHMOHHOTO APY>KECTBO, KOETO I'0 YIpaBJisiBa U NpeacTaBiisiBa.

B KCO ca omnpeneieHd MHBECTULIMOHHU OTPaHUYEHMs] OTHOCHO BHJA M CTPYKTYpaTa Ha aKTHBHTE HA
ynpasisgBaHuTe (POHIOBE. 3a OCBIIECTBABAHE HAa AEHHOCTTA U B ChOTBETCTBHE C n3uckeanusTa Ha KCO,
IO, ”Tonnuna” AJl, ynpasnsasawo [MI1® “TomnuHa” ckiit0YBa HOrOBOP 3a MOMEYUTENCKH YCIYTH C
6aHKa-noneyuTes, KOsTO ChXpaHsBa BCHUKH akTHBH Ha PoHpa.

Jpy>kecTBOTO MMa CKJIFOYEHU AOTOBOPH M C MHBECTHULMOHHHU MOCPEIHHULIM 332 U3BBPIIBAHE HA CIEIIKU C
LIEHHU KHIDKA, TIPY YIIPABJIEHUEeTO Ha akTHBHUTE Ha DOH/IA.

2. OcHOBHH €JIEMEHTH HA CUETOBOAHATA MOJITHTHKA

2.1 ba3a 3a U3roTBsiHe U NPeACTABAHE HA (UHAHCOBHUS OTYET

To3u puHAHCOB OTYET € U3rOTBEH B CHOTBETCTBHE C MEXKAyHAPOIHUTE CYETOBOAHH CTAHAAPTH CHITIACHO
uin. 34, an. 2, T. 3 ot 3akoHa 3a cueToBoACTBOTO (3Cu). ChriacHo T. 8 oT J[OMBIHUTENHHUTE PA3Nopeadu
Ha 3Cy, MexayHaponnute cuetoBoanu ctanaapt (MCC) ca nprietn B choTBeTCTBHE ¢ Pernament (EO)
1606/2002 u BrirouBaT MeKIyHapOAHUTE CUETOBOAHM CTAHAAPTH, MeXIyHapOJHHUTE CTAHAAPTH 32
(MHAHCOBO OTUMTAHE U CBBP3AHUTE C TSX THJIKYBaHHUs, [IOCIIEBALINTE U3MEHEHHUS HA TE3U CTAHAAPTH U
CBBP3aHUTE C TAX TBJKYBAHUS, M3AAaJeHH WM npueTh oT ChbBeTa MO MEXIYHAPOAHWU CUYETOBOMHHU
CTaHOapTH.

DUHAHCOBUSAT OTUET BK/IIOUBA OTYET 3a NPOMEHHUTE B HETHUTE aKTUBU HAa OCUTYPEHHUTE JIMLA, OTYET 3a
HCTHHUTC aKTHMBH Ha Pa3OJIOKCHNE Ha OCUTYPEHUTE JIMLA, OTYET 3a NapUYIHUTE IMOTOLU U MOSICHUTEITHU
NPUIIOKEHHS KBM HETO.

Tosu prHaHCOB OTUET € U3rOTBEH MPH Cra3BaHE Ha KOHBEHLIMSATA 32 HCTOPUYECKATA LIEHA, C U3K/IIOUEHHE
Ha (DMHAHCOBUTE aKTHBM, OTYUTAHM IO CIpaBe[JIMBA CTOWHOCT B neuanbara u 3arybara (CCII3) wu

MHBECTHLIMOHHHUTE UMOTH, KOUTO Ca NPEACTaBECHHM I10 CIipaBeJjiMBa CTOMHOCT.

MUHAHCOBUSAT OTUET € U3rOTBEH MpH criazBaHe Ha MpUHLKIA 3a nencTraio MNpennpusaTue.



I[MPO®ECHOHAIJIEH [IEHCUOHEH ®OHJ ,. TOITJIMHA®

TMMOSICHUTEJHHA ITPUJIOXEHWS KbM OMHAHCOBHKS OTUET
KBM 31 JEKEMBPH 2020

B xunsou neea, oceeH ako He e YKazaHo Opy20

KBM naTaTa Ha M3roTBsSHE Ha HACTOSILMS (DMHAHCOB OTYET PHKOBOJCTBOTO HA MEHCUOHHOTO JIPY>KECTBO
€ HaIpaBWJIO TNpeLeHKa Ha crocobHocTTa Ha DoHJa 1a MPOABILKH CBOSATA NEHHOCT KaTo JAeicTBallo
npennpusTie Ha 6a3a Ha HaNM4YHATA MHpOPMALKS 32 NpenBUAUMOTO Obaeie. @oHIa UMa JOCTATEYHO
(duHaHCOBM pecypcH, 3a Jla MPOABIDKY ONepaTUBHATA CU AEHHOCT B OM3KO0 OBIelle W MPOABIDKABA a
npuiara NpUHIMNA 32 JeiCTBallo NPeANpHUATHE IIPU U3TOTBSIHETO HA HACTOSIIMS (PUHAHCOBUS OTYET.

B nonenHenye Ha TOBa 3aK/II0OYEHUE, PPKOBOJICTBOTO HA IEHCHOHHOOCHUTY PUTETHOTO APYKECTBO OTUUTA,
4ye BJAMAHHETO Ha oOsBeHaTa B HauaroTo Ha 2020 r. manmemus ot Covid-19 moxke ma ce 0606y B
CJIEIHOTO: yBenuueHaTa 6e3paboTulia B pe3yiTaT Ha HAJIOKEHUTE HALMOHAIIHK OrPAHUYUTETHH MEPKU
Npe3 3HaYMTENIHA YacT OT M3MMHAJIaTa FOJKMHA A0Bee A0 MbPBOHAYATHO pelyLMpaHe Ha MOCThIUICHHUS
N0 MHOUBUOYAJHUTE NapTUAM Ha OCUTYpeHUTe nuua. ['onsMaTa BOJATHIHOCT Ha GOPCOBHUTE Mazapu B
cTpaHaTa M 4y>kOMHa IOBEJe A0 pealu3upaHe Ha IMO-ToJIsiM pa3sMep 3aryOu OT CAENKH WK OT OLIEHBAHE
IO CIIpaBeJIMBa CTOMHOCT Ha NIPUTEKABAaHUTE (PMHAHCOBH aKTHUBH, TIPH koeTo PoHIa He Oe B ChCTOSIHUE
JO Kpas Ha OTYETHHS INepHoZ Ja KOMIIGHCHpa ToBa C npebanaHCHpaHe Ha CBOSI MHBECTHIMOHEH
noptdei.

Ilo ce oTHacs 0O UMOTHUA Masap B CTpaHaTa, CHINMS YCIs [a 3ara3d B 3HAYHTENIHA CTETEH CBOUTE
Na3apHU HUBA OT NPEIXOAHH FOJUHHU, KOETO YCIIsl Ja HEyTPakM3upa Bhb3MOXKHHUS HEraTUBEH MaHIEMHUYCH
e(eKT Bbp(y MHBECTHLIMOHHUTE UMOTH Ha DoHa.

JokonkoTo mporHozute 3a geiHoctra Ha @oHpma mpe3 2021 r. ca pa3paboTeHH MO peaTuCTUYeH
CLEHapUi, TO OYaKBaHUATA Ha PHKOBOJACTBOTO ca obema Ha aeliHocTTa Ha POHIA Ja ce MPOCTHPa 0
roJisiMa CTEMeH C HaCTOsLIMs OPOi OCUI'YpEeHH JIHLIA, KaTO MU TOBA TMOJIOJKEHHE OPUEHTALIUATA e € KbM
no-no0po pa3npeneneHue Ha HWHBECTULMOHHHs MOpTQeiin ¢ oryien Ha peanu3upaHe Ha Io-Hobpa
JOXOIHOCT.

HsroresineTo Ha (uHaHCOBU OT4YeTH B choTBeTcTBHE ¢ MC®O M3KCKBA OT PHKOBOJACTBOTO [a MpaBU
OLEHKH, TpPEeABWKAAHUS M JOIyCKAHWS/TPEANONIOKEHUS, KOWTO BIHSAT Ha NpPHJIaraHeTo Ha
CYETOBOJHHUTE IMOJUTHKM M HA OTYETEHUTE CyMH HA aKTHBUTE U MACHUBUTE, MPUXOOUTE U PAa3XOJUTE.
Bbnpeku, e Te3M OLEHKHM W TPEAIOoNIoKEeHUs ce 0a3upaT Ha Hali-TOYHATa MPELEeHKa Ha TEKYIIUTE
CHOMTHS OT CTpaHa Ha PBKOBOJCTBOTO, NEHCTBUTENHHTE pE3yJTaTH MOTaT Aa Ce pPa3jidyaBaT OT
MPEIIOJIOKEHHATa, OLEHKUTE M JOIyCKaHUsATA HAa PBKOBOJICTBOTO M B PEIKH Cllydau ChOTBETCTBAT
HaIbJIHO Ha MPEeJBapUTEIHO OLIEHEHUTE PE3YJITaTH.

ITpubnusuTenHUTE OLIEHKH U OCHOBHUTE JOIYCKaHMUs Ce NpepasriieskaatT Tekyino. [IpepasriexaaHero Ha
nNpuOMU3UTETHUTE OLEHKM C€ MpH3HaBa B IEpHOJa, B KOMTO OLEHKaTa € MpepasriefaHa Hiu
MPOCMEKTUBHO — aKO MPePasriekKAaHeTo W OKka3Ba BIMSHUE KAKTO BbPXY TEKYLLHs, TAKa U BPXY ObIeIn
OTYETHU NEPUOAH.

Wudopmauus 3a 3HAUNTETHU MO3ULMH, KOUTO Ca 3aCerHaTH OT OLIEHKA Ha HECHUTYPHOCTTA M KPUTHYHU
JOIYCKaHMs, MPU TPHUIaraHe Ha CYETOBOJHHTE MOJHUTUKH, KOUTO UMAT Hal-3HaYMuTeNeH e(EeKT BbpXy
NPU3HATUTE CyMH BbB (DUHAHCOBHUSI OTYET, CE€ CHABPKAT B OTMOBECTUTEHUTE OENEKKM 3a OLEHKA Ha
CrpaBeyiuBaTa CTONHOCT, MHBECTMLIMOHHUTE UMOTH U OLIEHSIBAHETO Ha (DUHAHCOBUTE MHCTPYMEHTH.

2.2 IIpomMeHH B CYETOBOJHATA IOJHTHKA

2.2.1. Hosu cmanoapmu, usmenenusn u pazacuenus kom MC®@O, koumo ca énesnu ¢ cuna om 1
anyapu 2020 a.

CrnenHute HOBY CTAaHAAPTH, KAKTO M M3MEHEHHS U Pa3siCHEHHsl KbM CBUIECTBYBALIY CTAHIAPTH, U30a1eHH
ot CoBeta o MexxayHnapoanu cueroBonnu cranaapt (CMCC) u npueru ot EC, ca Brnesnu B cunia 3a
TEKYLIHSI OTUETEH MEepHO:
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Onpenenenne Ha 6usHec (u3menenust Ha MC®O 3)
Usmenenusita B Jlepununusara na OusHec (M3menenus Ha MC®DO 3) ca mpomMeHH B HOMBIHEHHE A
HepuHrpaHu TepMUHY, yKa3aHUs 32 MPUIIOKEHHUE U WIIOCTpaTUBHUTE NpuMepu Ha MCDO 3.

e [losicHsiBa ce, ue 3a Jja ce cuuTa 3a OU3Hec, NPUAOOUTHAT HAOOp OT AEHHOCTH U aKTHBHU TPIOBa
Jia BIJIOYBA Hall-MaJIkOTO [IPUHOC M CHILECTBEH MpOoLec, KOMTO 3aeHO JOMPUHACS 3HAUUTEIIHO
3a CIIOCOOHOCTTA 32 Ch3JaBAHE HA PE3YJNITATH;

e cTecHABAT Ae(PUHULMNTE Ha JaJieH OM3HEC M Ha MPOAYKIMATA, KATO Ce ChbCPEA0TOYABAT BHPXY
CTOKMTE M YCIyTWTe, MPENOCTaBSHM Ha KIHEHTHUTEe, M KaTo INpeMaxBaT I030BaBaHETO Ha
CHOCOOHOCTTA 32 HaMaJISIBaHE Ha Pa3XO/IMTE;

e [00aBAT Ce HACOKU U WIIOCTPATUBHU NMPUMEpPH, 3a Ja OMOTHETe Ha CyOeKTHTe Ja MpEeLeHsT
JaJi € IPUAOOUT CHLIECTBEH MPOILIEC;

e [pemaxBa Ce Ha OLEHKaTa Jal{ YJaCTHUIIMUTE Ha Masapa ca CIIoCOOHH Ja 3aMEHST JIMICBALIHTE
CYPOBHHU WY MPOLECH U Jia POIBIDKAT Aa MPOU3BEXKAAT NPOLYKLHUS; U

e 1006aBs ce He3aIb/DKUTENEH TeCT 3a KOHLEHTpAlMs, KOMTO MO3BOJIsIBA ONPOCTEHA OLIEHKa Al
NpUAOOUTHAT HabOP OT AEHHOCTH M aKTHBHU He € OU3HecC.

Onpepenenne na matepua (uzmedenuss Ha MCC 1 u MCC 8)

H3menenusTa B qepunuLusaTa Ha Matepuan (u3menenus Ha MCC 1 u MCC 8) nosicusBat neduHunusTa
Ha ,,MaTepua“ ¥ NMPUBEKAAT B ChOTBETCTBHE ONPEIENIEHHETO, U3M0JI3BaHO B KOHIIENTYyallHaTa paMKa U
CTaHJapTUTe.

Pechopma na pegpepenmuama nuxea (usmenenus na MC®@0 9, MCC 39 u MC®DO 7)

NsmeneHusTa B pepopmata Ha pedpepeHTHaTa juxsa (u3meHeHus Ha MCDO 9, MCC 39 u MC®O 7)
NOSICHSIBAT, Y€ NPEeANpPUITUATA L NMPOABDKAT Aa MpUiaraT OMNpeaeieHHd U3MCKBaHHUS 3a OTUHUTAHE HA
XeIDKMPaHeTO, KaTo IpUEeMarT, 4e IOKa3aTessIT 3a JIMXBEH IPOLEHT, BbPXY KOHTO ca XeMKHpaHHTe
NAPUYHK NOTOLM W MapHYHUTE TOTOLM OT MHCTPYMEHTa 3a XeMKupaHe ca Oa3upaHu, HAMa Ja ce
NIPOMEHSIT B pe3ynTat Ha peopmara Ha pedepeHTHATA JIUXBA.

Konnecuu nog Haem, cebp3anu ¢ Covid-19 (M3menenue na MC®O 16)

W3meHeHneTo NpeAocTaBs Ha JIM3UHIONONYYaTelIuTe OCBOOMKIaBaHe OT NpelleHKa Aajli KOHIIeCHITa
3a HaeM, cBbp3aHa ¢ COVID-19, e mogudukanus Ha nusunra. I3MeHeHHeTo npenocTaBs Ha
JIM3MHTONOJTyYaTeITe 0cBOOOKAAaBaHe OT MPELeHKa JaJld KOHLIECHsTa 3a HaeM, cebp3ana ¢ COVID-
19, e Mopudukanyst Ha TU3UHra. B cuna 3a mepuoau 3anousaiy Ha wiu cieq 1 roau 2020

H3mvenenns Ha MO30BABAHUSTA HA KOHIeNTyaJHaTa pamka B MC®O
MsmenenusaTa akTyalM3upaT OCTapsila IpenpaTka KbM KOHLeNnTyanHaTa pamka B MC®O 3, 6e3 na
NPOMEHST ChLIECTBEHO U3UCKBAHUSTA B CTAHAPTA.

2.2.2. Cmanoapmu, usmenen s u pas;acHenus, KOUmo éce ouje He Ca 6/1e3/1U 6 CUNA U He ce NPUNAZam
om no-panna oama om @onoa

Kbm patata Ha chCTaBsHE Ha HACTOAIIMS (DMHAHCOB OTYET HIMa HOBM CTAHAAPTH, M3MEHEHHS Ha
CBILECTBYBALIM CTaHAAPTH W/ WK pazsacHeHus, u3nanenu or CMCC u npuetu ot EC, KouTO BCe ol He
ca BJI€3JIM B CHIIA.

2.2.3. Cmanoapmu u pazsacuenus, usoaoenu om CMCC, koumo éce ouje ne ca npuemu om EC

PvroBoacTBoTO HAa DoHaa CUHTa, 1€ € nNoAXOoAdLl0 Ja Ce ONOBECTH, Y€ CJICAHUTE HOBH HJIM PEBHU3HPaHU
CTaHAapTH, HOBW Pa3sCHEHMsI M MPOMEHU KbM CBHUIECTBYBALW CTAHAAPTHU, KOUTO KbM OTHETHATa JaTa ca

)
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B xunsou neea, oceen ako He e YKa3aHo Opyeo

Beue u3ganeHu ot CpBera nmo MexxayHaponHu cderoBonHH craHaaptd (CMCC), HO Bce olne He ca
onoOpenu 3a npuiaraxe or EBponelickata KOMUCHS M CbOTBETHO, HE Ca B3€TH NPEIBHU/L ITPU U3TOTBSIHETO
Ha To3u (puHaHCOB oTueT. JlaTWTe Ha BIM3aHE B CHIA Lle 3aBUCAT OT PELISHHUsTA 3a Of0OpeHHe 3a
npunarase Ha EBponelickaTta komucusl.

Knacudukanusa Ha nacuBHTE KATO TeKYyIIH WM HeTekymu (u3menenust na MCC 1)

M3meHeHusaTa UMAT 3a LieN ja Hachp4aBaT MOC/IeA0BATEIHOCTTA B MPUITAraHETO HA M3MCKBAHKSATA, KATO
nomaraT Ha KOMIIAHWUMTE Ja ONpeAeNsT Jajld B OT4eTa 3a (PMHAHCOBOTO CHCTOSHHE IBJra M APYTU
3a[/bJDKEHHS C HECUTYPHA []aTa Ha CEThIMEHT TpsOBa fa Ob1aT KinacupUIMpPaHl KaTo TEKYIIH (Ib/DKAMHE
WM TTOTEHLIMAJIHO ABDKUMU Aa ObJAT ypeAeHH B paMKHUTE Ha €IHA TOJWHA) MM HETEKYIH. B cuna 3a
MEPUOAU 3arouBally Ha UM ciep 1 sayapu 2022

MCPO 17 3acmpaxosamentu 002080pu

MC®O 17 wusuckBa 3acTpaxoBaTeJHUTE 3aJb/DKEHHs [a Ce OIEHSBAT IO TeKylla CTOMHOCT Ha
U3MBJIHEHME U OCHIYPsIBa M0-€AHAKEB [TOJIXO0/ 38 U3MEpPBaHe U NPE/ICTaBsIHE 3a BCHUKH 3aCTPaXOBAaTEIHH
norosopu. Te3n u3uckBanMs ca NpeJHa3HAUSHHU J1a IOCTUTHAT LieJITa Ha MOC/e0BaTENHO, 6a3upaHo Ha
MPUHLKIIA OTYATAHE Ha 3acTpaxoBaTenHuTe foropopu. MCDO 17 samectea MCDO 4 3acTpaxoBaTe/iHU
norosopu keM 1 sHyapu 2021 r. CtanaaptsT Bee ome He e npuet oT EC. To3u cTaHaapT He € MPUII0KUM
3a QoHza.

HUmorn, mamunu u odbopyasane - [locTbniienns npean BeBeskaane B exciioatanus (M3menenns
Ha MCC 16)

H3menenusTa 3a0paHsBaT NpUCIaJaHeTo OT LieHaTa Ha JaJeH UMOT, MAIUMHH U ChOPBIKEHHUS BCIKAKBH
NOCTBIUIEHHUS OT NpoAaKOa HAa MPOU3BEAECHH apTUKYJIH, JOKATO Ce MPUBEKIA TO3U aKTHB 0 MICTOTO U
YCJIOBMSAITA, HEOOXOAMMHM 3a HEroBOTO (DYyHKLMOHHMpaHe MO HauyMHA, MPEIBHACH OT PBKOBOICTBOTO.
BmecTo ToBa NpeanpHUATHETO NMPU3HABA MIPUXOJHUTE OT MpoJaxkba Ha TaAKWBA apTHKYJIH M Pa3XOIHUTe 3a
NPOU3BOACTBOTO UM, B Nevanbara unu 3arybata. B cuna 3a nepuoau 3anodsaiiy Ha win ciief | sHyapu
2022

Oo6pemennTenu goropopn - Pazxonn 3a uanbianenne Ha gorosop (Msmenenns na MCC 37)

H3meHeHusTa yTOUHABAT, Y€ ,,pa3X0JHUTE 3a U3IIBJIHEHHE  Ha JOrOBOPA BKJIFOYBAT ,,pa3XOIUTe, KOUTO ca
NPSKO CBBP3aHu ¢ Jorosopa®. Pazxonure, KOUTO ca CBbP3aHU JUPEKTHO C JOrOBOP, MOTaT Jia ObaaT Uitu
JON'BJIHUTEIHU Pa3XO/I1 3a U3MBIIHEHHUE Ha OroBopa (IIpUMepy 3a TOBa ca IUPEKTEeH TPy, MaTepHalii)
WJTK pasmpeie/ieHue Ha JPYTy Pa3sXo/iM, KOUTO Ca CBbP3aHHU MPSIKO C U3ITBIIHEHHETO Ha IOrOBOpH (TIpUMeEp
MOke na ObJe pasNpenensHETO Ha aMOPTH3AaLMOHHATA TaKca 3a BEll, MAallMHM W OOOpYABaHe,
U3MOJI3BaHHM 32 U3NLIHEHHE Ha 0oroBopa). B cuna 3a nepuonu 3anousainy Ha wiu cief 1 sayapu 2022r.

I'oguman nogob6penus Ha ctanaaprute no MC®O 2018-2020
IIpaBUAT NPOMEHH B CIIEIHHUTE CTAHAAPTH:

e MC®O I - Mi3MmeHeHHETO MO3BOJISBA HA ABLISPHO APYIKECTBO, KOeTo npuara naparpad D16 (a)
ot MC®O 1, na n3mepsa KyMyJIaTUBHUTE Pa3MKH B IPEBO/IA, KATO M3MOJ3Ba CYMHTE, OTYETEHH
OT HETrOBHUs POAMTEN, Bb3 OCHOBA Ha JaTaTa Ha npexof Ha poautess kbM MCOO.

e MC®O 9 - MismeHeHHETO MOSACHABA KO TaKCH BKJIFOYBA MTPEATIPUATHUETO, KOTaTo MpUiara TecTa
»10 Ha cTo B maparpag B3.3.6 or MC®O 9 npu nperieHka qanu fa oTnucsa GUHAHCOB MACHB.
[IpennpusTueTo BKIIOYBA CaMO TaKCH, IUIATEHH WM TMOJy4YEHH MEXIy 0OpasyBaHHETO
(KpenuTomnoyyaresis) ¥ 3aeMOAaTelsl, BKIIOYUTENHO TAKCUTE, TUTATEHU MJIM TIOJyYeHH MU OT
MPEANPUATHETO, UK OT KPEAUTOPa OT UMETO Ha ApyraTa.

o MC®O 16 - M3meneHneTo Ha uitocTpaTuBeH npumep 13, npuapyxasau MC®O 16, npemaxpa
OT MmpuMepa WIIIOCTPALMATa Ha Bb3CTAHOBSBAHETO HA TMOJ0OPEHUsITA HAa JIM3MHIOBUTE
3aIbJDKEHUS OT JIM3UHIOaTeNs, 32 1a Ce NPefOTBpaTH eBEHTYaIHOTO 00bPKBAHE BbB Bpb3Ka C
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TPETUPAHETO HA JU3UMHIOBHTE CTUMYJIM, KOUTO MOTAT Jja Bb3HHKHAT NOPaJX HauMHa, 110 KOWTO
Ce WIIOCTpUpAT CTUMYJIUTE 32 JIM3UHT B TO3U MPUMEP.

e MCC 41 - M3amenenneTo npemaxsa u3uckBaneTo B naparpad 22 or MCC 41 3a npeanpusTista
Jla W3KJII0YBAT JAaHBYHHUTE MAPHUUHHM IOTOLM IIPY M3MEPBAaHE Ha CHPABEIJMBATA CTOMHOCT Ha
OMOJIOrUY€eH aKTUB, U3MOJI3BAMKN TEXHUKA Ha HACTOSILIA CTOMHOCT.

B cuna 3a neproau 3ano4Baiiy Ha uinu cien 1 siayapu 2022
Hsmenenna na MC®O 9, MCC 39, MC®O 7, MC®O 4 u MC®O 16 Pedopma Ha JHUXBEHHTE
nokasarenu - ®aza 2, B cuna ot 1 sHyapu 2022 r., KouTo Bee olie He ca npreth ot EC.

Wsmenenns na MC®O 4 3actpaxoBaTesiHH 10roBopH - omiiarane Ha MC®O 9, B cunia ot 1 siHyapu
2021 r., Bce omie He ca npuetH oT EC.

MC®O 14 ,,OTcpoyeHn cMETKU NpU peryupanHu LeHu” B cuiia oT 1 ssuyapu 2016 r., HO BCe olie He €
npuet oT EC.

q)OH,U,’bT OYaKkBa NpHEMAaHETO Ha TE3W HOBU CTaHAAPTH, H3MEHEHH Ha CHIIECTBYBallld CTAHAAPTH U
HOBHU pa3siCHEHU: Ja HE OKaXXe ChUICCTBEH e(beKT BbPXY HEroBUsA d)HHaHCOB OTHET B IE€pHOLAAa Ha
OBPBOHAYaJIHOTO UM IIpUJIaraHe.

2.3. leficTBamo npegnpusaTHe

DuUHAHCOBMAT OTHYET 3a MepUoAa, Npuktousail Ha 31 nexemepu 2020 T., € U3rOTBEH HA MPHUHLIMNA Ha
AEUCTBAILO MpPEANpPUATHE, KOWTO mpeanonara, ye QoHAa 1Lie NMPOAB/DKH ASHMHOCTTA CH B 0003pPUMO
Obpere.

KbM nartata Ha M3roTBSIHE HA HACTOAIIMSA (PMHAHCOB OTYET PHKOBOJICTBOTO HA IEHCHOHHOTO JIPY>KECTBO
€ HampaBWJIO NpelieHKa Ha croco6HocTTa Ha DOHAA A MPOABIDKH CBOATA AEHHOCT KAaTO JEeHCTBALIO
npeanpuaTHe Ha 6a3a Ha Hanu4HaTa MHGOPMALHS 32 MPeaBUANMOTO Obaelle. PoHga MMa JOCTATHUHO
(unaHcoBM pecypcy, 3a Jla IPOABIDKU ONepaTHBHATA CH AEHHOCT B 61KM3K0 Gbelle U MpOALKaBa Aa
npusara IpUHLKIA 3 A€HCTBALIO NPeJNPHATHE MPU U3TOTBSIHETO HA HACTOSIIKS (DUHAHCOBUS OTYET.

B nontiiHenue Ha TOBa 3aK/IIOUEHHE, PHKOBOACTBOTO Ha IEHCHOHHOOCHTY PUTETHOTO JPY>KECTBO OTUYMTA,
4ye BIMAHUETO Ha oOsiBeHaTa B Hauyanoto Ha 2020 r. manmemus ot Covid-19 moxe na ce o606u B
CJIEHOTO: yBenuueHata 6e3paboTHLa B Pe3y/ITaT Ha HAJIOXKEHUTE HALIMOHAIIHUA OTPAHMYUTENHH MEPKH
Npe3 3HAYMTENIHA YacT OT M3MUHaaTa roJuHa JOBee 10 MbPBOHAYAIHO PEAyLMPaHe Ha MOCTHILICHH s
N0 WHAWBUIYaHWTE MAPTUAM HA OCHIYpPEHHTE JHIA. [oNsMaTa BONATUITHOCT Ha GOPCOBUTE Ma3apu B
CTpaHaTa u 4y>xO0MHa J0Be/ie 0 peau3upaHe Ha MO-TOJIsIM pasMep 3aryOu OT CHEIKH MM OT OLEHsABaHe
IO CIpaBeIMBa CTOMHOCT Ha NIPUTEKaBaHUTe (PMHAHCOBU aKTHBH, NpU koeTo MoHza He Ge B ChbCTOSIHUE
N0 Kpas Ha OTYETHHS IIEPUOJ Ja KOMIIEHCHpa TOBa C mpebajlaHCHpaHEe Ha CBOS MHBECTULMOHEH
nopTdeiin.

IIlo ce oTHacs 10 MMOTHHS Ma3ap B CTpaHaTa, CHIIMS YCIs [a 3aMa3d B 3HAYMUTEHA CTEleH CBOUTE
nasapHu HUBA OT MPEIXOAHU FOAUHHU, KOETO yCIIsl 1a HeYTPAH3UPa Bh3MOXKHIS HETATHBEH NaHAEMHUYEH
e(eKT Bbp(y MHBECTULIMOHHHUTE UMOTH Ha DOHJA.

HokonkoTo mporHosute 3a JekHocTTa Ha ®onza mpe3 2021 r. ca pa3paboTeHM 1O peasMCTUYEH
CLIEHapHi, TO OYaKBaHMATA Ha PHKOBOACTBOTO ca obeMa Ha aeifHocTra Ha DOHIA @ Ce MPOCTHpA 0
roJisiMa CTENeH ¢ HaCTosIMs OPOH OCUTrypeHH JIULIA, KaTO MPHU TOBA MOJOKEHHE OPUEHTALIMATA 1LE € KbM
n0-100po  pasnpeneneHte Ha WHBECTHLHOHHHS MOPT(Ela ¢ Ornien Ha peaqusupaHe Ha Mo-A00pa
JIOXOJTHOCT.
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2.4. DyHKnHOHAIHA BAIYTA H BaJIyTa HA NPeICTABIHE

3a ®onza (yHKLHOHATHA BaJlyTa € HallMOHaJlHaTa BajyTa Ha Pemy6Gnuka Bearapus — nes (“nesa”).
DHUHAHCOBUAT OTYET € M3TOTBEH M MPEINCTABEH B XWIAOM JIeBa, BKIIOUMTENHO CpaBHHTEIHATA
uHpopmarys B Hero 3a 2019 r., OCBeH ako He € MOCOUYEHO APYTO.

2.5. CpaBHHTeIHA HHpOPMANHS

@ounppT npencTaBs oOuuyalHO cpaBHUTeNHAa WH(OpMalMs BbB (DHHAHCOBUTE CH OTYETH 34 €IHA
npeaxonHa roguHa. Korato e Heo0XoaMMO, CpaBHUTENHHUTE JaHHU Ce peracupuuupar W/uiu
MPEen3YMCABaT, 3a a Ce MOCTUTHE CBIOCTABUMOCT CIPSMO NMPOMEHH B TPENCTaBIHETO B TeKyllaTa
roiMHA.

Ipencrapsanero u knacu(pUKALMATA HA CTATUUTE BbB (PUHAHCOBUTE OTUETH CE 3aI1a3BaT MPe3 PasIMYHUTE
OTYETHU NMEPHOAM, 3a [la C& OCUTYPH CBIIOCTABUMOCT Ha CpaBHHTeNHaTa HH(popManus. IIpomMsiHa Ha
cpaBHMTENHaTa WHGOpPMaLUs BbB (DMHAHCOBUTE OTYETH CE MNpaBH, aKO € HAIWIIE €JUH OT CIIEIHUTE
(haxTopu:

e B pesyarar Ha HacThIWIA 3HAUUTEIHA NIPOMSHA B XapakTepa Ha feiHocTra Ha DOHAA WK MPH
nperien Ha (PUHAHCOBUTE OTYETH, PBHKOBOACTBOTO OMpEAENH, Ye APYro MPEACTaBsSHE HIIN
Kiacuukanus e 6baaT No-MoAXOSIIH;

e Jlanen MCODO u3uckBa NpoMsiHA B MPEICTABIHETO;

o Kopekuus Ha rpeuika B NpeaxoaeH Nepruo/;

e JIpomsiHa Ha CUETOBOIHATA TIOJIUTHKA.

HpI/I HaJIMYMEe Ha HAKOW OT Te3HU (l)aKTOpI/I, CPaBHHUTEJIHUTE NaHHU 3a BCEKH OT OTYETHUTE INEPUOOAH CE
INPOMEHAT, 3a a CE NMOCTHUIHE CBIIOCTaBUMOCT Ha I’IH(I)OpMaI_II/ISITa.

2.6. Uy:kaecTpaHHa BAJIyTA

OnepauuuTe B 4y KIeCTpaHHA BallyTa, T.€. ONEpalMUTe, JEHOMHHUPAHN BB BajlyTa pa3/iiuHa OT JIeBa,
KOWTO € (pyHKLMOHanHaTa BaxyTa Ha DoHma, ce oTYMTAT MO OOMEHHHMsS KypC, BAIWAEH B JEHS Ha
caenkara. BallyTHO-KypcOBUTE pa3/IMK{, BB3HHUKHAIM MPH W3BBPIIBAHETO HAa TAKWBA CAEIKA M OT
NpeoLeHKaTa Ha NapuYHU aKTHBU YU MAcHUBU, IE€HOMUHHMPAHU B Yy KIECTpaHHA BaJlyTa, C€ BKJIIOUBAT B
pesynrara 3a nepuoja. Ilapuunure akTHBM W TAcHBM, NEHOMUHHMPAaHH B UYy>KIECTPaHHA BajlyTa Ce
NPEU3UHCIIABAT BEB (DyHKIMOHAIHATA BaTyTa Mo oOMeHHus Kypc Ha BHB kbM oTueTHaTa 1aTa.

[Tapy4HUTE aKTHBY U NACHBH, ISHOMMHHUPAHU BB BayTa, Ca OLIEHEHH B JIEBA 110 O(ULMAIHUS Kype Ha
BHBF kakro ciensa:

Banyra 31.12.2020 31.12.2019
EUR* 1.95583 1.95583
USD 1.59386 1.74099

* ukcHpaH Kypc B ChbOTBETCTBHE ChC 3akoHa 3a Brirapcka Hapoauna banka
2.7. Ilapu4nn cpeJcTBAa H NAPHYHH €KBHBAJIEHTH

3a uenure Ha puHAHCOBUA OTYET, DOHABT OTUMTA KATO MAPUYHHM CPEACTBA HAJIMYHHK CYMH B OpOH, KAKTO
M CYMHWTE IO pasruiallaTeIH|d CMETKM B OaHKM WIIM MO AENO3UTH C OPUIMHAJIEH CPOK 0 TPHU Mecela,
KPaTKOCPOUYHM U BUCOKOJMKBUIHN MHBECTHLIMH, KOUTO ca JIECCHOOOPBIAeMH B MapyUueH eKBUBAJIEHT U
ChABLPIKAT HE3HAYMTENIEH PUCK OT NMPOMsHA B CTOHHOCTTA UM. KaTo napuunu cpeacTsa ce npeicTaBsT U
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U CpeacTBaTa Ha AEMNO3UTHUTE C MNO-ABJIBI MaTypHUTET, KOUTO Ca CBO60,B,HO pasnoiara€mMu 3a ®doHpa
CBIJIACHO YCJIOBUATA HA JOIOBOPEHOCTHUTE C OaHKHTE T10 BpeM€E Ha ACro3uTa.

2.8. ®DHHAHCOBHY AKTHBH

Knacugpuxayua

CernacHo pasnopenbure Ha Hapen6a 9 na KO®H, ¢ouasT knacuduuupa HWHBECTHLUMUTE CH BbHB
(hrHAHCOBM aKTHBU KATO TAKMBA, KOUTO CE OTYMTAT I10 CIIPABE/IMBA CTOMHOCT B Teyanbara u 3arybara.
B ciyuaunTe, korato (pMHaHCOB aKTHB NaJIE)KHUPa, TO TOraBa TOM Ce OTYKMTA KATO B3EMAHE U ChOTBETHO CE
OTYMTa KaTo (PMHAHCOB AKTHB MO aMOPTU3HMpyeMa CTOMHOCT. ChriIaCHO HOpMaTUBHATa ypenoca OOHABT
He Kiacupuuypa GUHAHCOBU aKTHBH IO CIIPaBEJIMBA CTOMHOCT Mpe3 APYT BCEOOXBATEH JOXOI.

HOKyHKI/ITe HJIn npona>1c6me Ha CbPIHaHCOBI/I AKTHUBH, YUUTO YCJIOBUA U3UCKBAT JOCTAaBKa HA aKTHUBHUTEC B
PaMKUTE Ha Jai€H Nepruon OT BpeEME, YCTAaHOBEH OOMKHOBEHO C HOpMaTHBHa pa:snope,u6a WY JeHcTBaIa
IMpaKTHKa Ha CbOTBETHHUA Ia3ap (peﬂOBHI/I HOKyl'IKPI), C€ MpU3HaBaT Ha JaTaTa Ha YpeXKaaHe Ha celiKarTa,
T.C. Ha JaTaTa Ha CEThbJIIMECHTA.

Knacugukanusara B 3aBUCUMOCT OT ChIHOCTTA M LIEJTUTE HA (PUHAHCOBHUTE aKTHUBHU Ha DOH/IA, U3BBPILIEHA
npy IHPBOHAYANHOTO NpeMuHaBaHe kbM MC®O 9 u orpaseHa B oTyeTa 3a HETHUTE aKTHBHM Ha
pasnooKeHUe Ha OCUI'YPEHHTE JIMLA, BKIIOYBA CIISHUTE KaTeropuy (pMHAHCOBU aKTHBH:

Kpeoumu u e3emanua, omuumanu no amopmusupana cmoiinocm. 3a na 6bae wiacuuuppan u
OLIEHsABaH I10 aMOPTH3MpaHa CTOMHOCT (PUHAHCOBUST aKTUB TPsIOBA [a MOpak/ia NapUuHH MOTOLM, KOMTO
NpeCTaBIABAT "caMo IUIalllaHus MO TJIAaBHUIATA U JINXBATa™ 10 HEW3AB/DKEHATa CyMa Ha INIaBHULATA,
T.e. ManaHusaTa Tpa6sa fa ca pUKCHpaHH MK onpesessieMu. To3M Kareropus akTHBU 0OUUYaMHO He ce
THPryBa Ha aKTUBEH Ia3ap.

Dunancosu akmueu, omuumaHu no cnptwedmma CHIOIIHOC 8 neuandbama unu 3[12_}’6(1”1(1

Tyk ce BJIIOUBAT KOTHPAHUTE KAITUTAJIOBY U IBJITOBUA HHBECTHULINH, [TPEICTABEHH OT NPUTEKABAHUTE OT
@onpa akuuu Ha Obnrapeku gpyxectsa 1 KMC, kakTo u 6bJarapeku U Uy KIEeCTPaHHU IbPKaBHU LEHHH
KHIDKA U MECTHH KOPIIOPATUBHH OOJIUTaLHH.

Ta3u kaTeropus pUHAHCOBH aKTHBH € Haii-chluecTBeHa 3a Donma. PUHAHCOBUTE AKTHBH, OTUUTAHU T10
CrpaBe/iiiBa CTOMHOCT B nevanbara 1y 3arydara BIIIOUBAT (UHAHCOBH aKTHUBH, IbP)KaHH 38 ThPrOBUS U
(MHAHCOBM aKTWBH, ONpEJENeHH NpPH MbPBOHAYAIHOTO MM MpPU3HABAHE KATO TAKMBA MO CMpaBeJIMBa
CTOMHOCT B neuan6ara 1y 3ary6ata, Ui (GUHAHCOBU aKTHBH, KOUTO 3abJDKUTETHO CE U3KMCKBA Ja OBaaT
OLICHSBAHHM MO CrpaBelyIMBa CTOMHOCT. DMHAHCOBUTE AKTHBU Ce KIACH(UIMPAT KAaTO IBbPIKAHH 3a
TBPrOBHS, aKO Ca MPUAOOUTH C Lie NpoAakba WK MOBTOPHO NPUAOOUBAHE B KPAaThK CPOK. PDUHAHCOBH
AKTHBH C NMAPUYHHU ITOTOLM, KOUTO HE NMPECTABIABAT €IUHCTBEHO IUIAIAHUSI 0 ITABHULATA U JINXBATA, CE
Kack(puUMpaT U OLIEHSBAT MO CIPaBe/IMBa CTOMHOCT B Tevuasnbara uiM 3arybara, HE3aBUCUMO OT OM3HEC
Mozesa. He3zaBucumo OT KpUTepUMTE 3a IBIrOBUTE HHCTPYMEHTH, KOHMTO CliefBa Aa ObaaT KiacupruLpaHu
N0 aMOpTH3MpaHa CTOWHOCT WJIM IO CHpaBe/IMBa CTOHHOCT B APYr BCeOOXBATEH HOXOM, IBJATOBHUTE
MHCTPYMEHTH MOraT Ja ObIaT ONpeAesieHH KaTo TAKWBa IO CIIPaBENJIMBA CTOMHOCT B MevanbaTa M
3arybata npy MbPBOHAYAIHOTO MM MpPHU3HABaHe, aKO TaKa Ce eNMMUHMPA MIIH Ce HAMAJISBA ChILECTBEHO
CUETOBOJHOTO HECHOTBETCTBHE.
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Hpmnaeaue U oUeHsAedane

Kpeoumu u e3emanus, omuumanu no amMOpmusupana cmoiiHocm — mbpBoHauanHO DoHOA TH
NpH3HAaBAa M0 TAXHATa CIIPaBe/INBa CTOMHOCT, 3a KOSTO ce MpHeMa LieHaTa Ha MpuaoOUBaHe, KbM KOSTO
ce npubaBAT WIM CHOTBETHO MNPUCHANAT Pa3XOIUTE, TNMPAKO CBBP3aHM CHC CHENKATa 0 TAXHOTO
npuaoOrBaHe/Bb3HUKBAHE.

Dunancoeu akmuei, omyumdani no C‘llp(lBeOJlltB(l CMOIIHOCH 8 Reualbama uiu 3(12})6(1}11(1 — (DOHIL'BT
NpHv3HaBa (bI/IHaHCOBIfITC aKTHUBH, OTYUTAHU IIO CIIpaBeIjIMBa CTOMHOCT B IevagbaTa WM 3ary6aTa Ha
JaTtaTa Ha ypeXaaHe, T.€. Ha JaTaTa Ha CEThJIMEHTA. Ot Tazu Jarta q)OHﬂa OTHHTa BCUYKHU MNPUXOOU U
pa3xoay, CBbp3aHU C MIpOMsSIHaTa Ha TAXHaTa CripaBeajiiBa CTOHMHOCT B OTYETA 3a TNPOMEHUTE Ha HETHUTE
AKTHBU Ha pa3roJjIO’KEHHUE Ha OCUTI'YPEHHUTE JIMLA.

duHaHCOBUTE aKTUBH, OTUHUTaAHW 110 CHpaBeOIUBa CTOWHOCT B medyanbaTta WU 3ary6aTa npu
IbPBOHAYAJIHOTO MM IIPHM3HAaBaHE C€ OTUMUTAT IO TAXHATa CIpaBeAMBa CTOﬁHOCT, 3a KOsTO C€ Ipuema
noeHaTta MM Ha l'lpI/I,D,O6I/IBaHC 6e3 pasxoauTe 1o OCHUICCTBIBAHE Ha CACIKAaTAa. PaBXOI[I/ITe, KOHTO Ca IPSAKO
CBPB3aHU CBHC CACJIKaTa 1o TAXHOTO HpPI,H,O6I/IBaHe CE€ MpU3HaBaT JUPEKTHO B OTUETA 34 3a MPOMEHHUTE Ha
HETHHUTE aKTHBH Ha Pa3I10JIO’KEHHE Ha OCUT'YPEHHUTE JIMLA, MPA BE3HUKBAHETO UM.

Ilocneosauio oyenssane

Cnen nmbpBOHAYATHOTO MM TpU3HABaHe, Kpeoumu U 63emMaHua (KOUTO BKIIOYBAT B3EMAHMATA,
CBbP3aHM C MHBECTHLUMM W APYrHTe TeKyluu B3eMaHusi Ha DOHIa) ce OLEHABAT [0 aMOPTU3UpaHa
CTOMHOCT KaTO C€ M3I0JI3Ba METOABLT Ha eeKTHBHATA JIMXBA, HAMAJleHA C pa3Mepa Ha MPOBH3MATA 3a
obe3LeHKa.

AmMopTu3upaHaTa CTOHHOCT Ceé W3YMC/sABa KAaTO Ce B3eMar IOJ BHUMAHHE BCAKAKBHM IMCKOHTH WU
NPEMUU NPY NPUAOOMBAHETO U TAKCH, MJIM PAa3XO/M, KOMTO ca Hepas/eliHa YacT OT e()eKTUBHHUS JIMXBEH
npouent (EJIIT). AmopTuzanmsara no EJIIT ce BitouBa kaTo (pMHAHCOB MPUXO/] B OTYETA 3a POMEHHUTE
B HETHUTE aKTHUBH Ha Pa3lOJIOXKEHME Ha OCUTYPEHHTE JIMLa. 3aryouTe, BH3HHUKBAIIN OT 00E3LEeHKa Ce
NPHU3HABAT KAaTO Pa3sxo/y 3a 06e3leHKa B OTUETa 3a IPOMEHHTE B HETHUTE aKTUBH Ha PA3MOI0KEHHE HA
OCHUT'YPEHUTE JIULIA.

Kpatkocpounute B3emMaHus 6€3 OnpesieNeH JIMXBeH MPOLEHT MK JIOXOJ] Ce OLEHIBAT M0 ceB6ecTOWHOCT
B MOMEHTA Ha TAXHOTO Bb3HHKBaHe. KpaTKoCpouHMTE B3eMaHHs C ONpEAeNeH JIMXBEH MPOLEHT WK
JOXOJI Ce OLIEHABAT 10 ceOeCTOHHOCT, yBeIMUeHa C [oJlaraliara ce ChbrilacHO JOroBopa HaTpyInaHa JIMXBa
WIIM JOXO/I.

Qunancosume aKmueu, OMYUMAHU NO CAPAGEONUEA CMOIHOCI 6 heuanbama unu 3azybama ce
OLICHSIBAT MOCJIE/IBALIO IO TAXHATA CIpaBeiuBa CTOHHOCT. ToBa ce M3BBpILIABa [0 CHOTBETHUS PEll U
HauuH, onpezened B Hapenoa Ne 9 ot 19 HoemBpu 2003 r. 32 HauMHA U pefa 3a OLIEHKA HA aKTUBUTE U
nacuBuTe Ha (POHOOBETE 3a JOMBIHUTENHO MEHCHOHHO OCHI'YPSIBAHE M Ha MEHCHOHHOOCHIYPUTENHOTO
JPY>KECTBO, HAa CTOMHOCTTA Ha HETHUTE aKTHBH Ha (hOH[a, 32 U3UMC/IABAHE U O0BsIBAaHE HA CTOMHOCTTA Ha
©/IMH JISU1 ¥ 32 U3UCKBAHMsITA KbM BOAEHETO Ha MHAUBH yanHuTe naptund (Hapen6a Ne9 na KOH), kakTTo
U TIPH Cria3BaHe Ha 3aKOHa 3a cueToBOACTBOTO M Ha MC®O, npueru ot EC.

CrnipaBeinpaTa CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTH Ce OIpeens KbM Kpas Ha BCeKH JIeH Ha 6asa
NasapHU KOTHPOBKM Ha lIeHaTa UM Ha aKTUMBEH Mas3ap, 0e3 B Hes Oa ce BKJIIOYBAT PA3XOAUTE IO
OChLIECTBsIBaHE Ha caefkarta. [lasapbT ce cunTa 3a aKTHBEH, aKO CIEJKMTE 3a TO3U (PUHAHCOB aKTHB CE
M3BBPILBAT C JOCTATHYHO YECTOTA U 00EM, TaKa 4e [a OCHIypsIBAT HEMPEKbCHATA LIEHOBA HH(OPMALYS.
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B ciyuali, 4ye TakuBa KOTMPOBKH HE CBILECTBYBAT 3a BCHYKH NPHUTE)KaBaHU (PMHAHCOBU aKTHUBH,
cripaBelyiMBaTa CTOMHOCT Ha ()MHAHCOBUTE AaKTHBHM Ce€ OMNpeness upe3 TEXHHKH 3a OLEHKa, B
CBOTBETCTBHUE C TIPUETHUTE TpaBUia 3a OLEHKA Ha akTHBUTe Ha DoHna. OUeHBYHUTE METOIM NPH JIKIICA
Ha aKTUBEH Ia3ap 3a CbOTBETHHMs (DUHAHCOB AKTHUB MPEACTABISABAT LIEHOOOpA3yBallll MOJETH WU
TEXHUKM Ha [MCKOHTHMpPaHE Ha MapuyHUTe MoTouu. M30paHaTa TexXHMKA 3a OLEHKAa H3I0JI3Ba
MaKCHMAJTHO Na3apHUTE JAHHH, KaTO pa3unTa Bb3MOXKHO Hal-MaJiko Ha crienMpuuHu 3a DoHa OLIEHKH,
KaKTO M BKJIOYBA BCHYKM (DAKTOPH, KOWTO YYACTHHIIMTE B Tasapa Owxa B3eJd MNPEABUI TPH
ONpEENSHETO Ha LeHaTa. BXonasfliuTe JaHHU NPH OLEHBUHHTE TEXHHKH MPEACTABAT IMa3apHUTE
OYaKBaHMs M M3MEPBaHMs 32 (DAKTOPUTE 3a PUCK U JOXOJHOCT, NPUCHIIH HA (PUHAHCOBHSI HHCTPYMEHT.

Oobe3uenka

MC®O 9 umzucksa or ®oHza Aa Npu3HABA NPOBU3MUS 332 OYAKBAHHWTE KPEIWTHU 3ary0H 3a BCHYKH
(hMHAHCOBHM MHCTPYMEHTH, KOUTO HE CE€ OTUHUTAT IO CTIPaBEIJIMBA CTOMHOCT B Tevanbara uiu 3arybara.
OuaxpanuTe KpeaMTHM 3aryOu ce Ga3upaT Ha pasjiuKata MEXIy JOrOBOPHUTE MAPUYHH IOTOLIH,
ABJDKMMU CBITIACHO YCJIOBHSTA HA JOTOBOPA, Y BCHUKM MapHYHH MOTOIM, kouTo POHa ouaksa Ja
T0JTyYH, JUCKOHTHPAHU C JOOMWKEHUE O ITbPBOHAYANIHUS €()EKTHBEH JINXBEH MPOLIEHT.

OuaxkpanuTe KpeJWTHH 3aryOM ce MpHU3HaBaT Ha JBa erana. 3a KPeOUTHU €KCIIO3HIMH, 32 KOUTO HE €
HaJIME 3HAYMTEIHO MOBUIIEHHME HA KPEIUTHHS PUCK OT IMBPBOHAYAIHOTO IpPHU3HABaHE, OYAKBAHUTE
KPeJUTHH 3aryOu ce NMPOBM3MPAT 33 KPEAWTHH 3aryOH, KOMTO BB3HUKBAT B PE3YJITAT HA CHOUTHS IO
HEU3MbJIHEHHE, KOUTO ca Bh3MOXKHH Mpe3 cieapalure 12 Mecerna. 3a KpeOIUTHH €KCIIO3ULHH, 32 KOUTO
€ HaJlMLE 3HAYMTEIHO MOBUIIEHHE HA KPEAUTHHS PUCK OT MbPBOHAYAIIHOTO MpU3HABAHE, MPOBH3US 3a
3aryba ce M3MCKBA. O OTHOIUEHHE Ha KPEIUTHWUTE 3ary0H, OYakBaHW Mpe3 OCTAaBalllds CPOK Ha
€KCMO3HULIMATA, HE3aBUCUMO OT MOMEHTA Ha Bb3HUKBAaHE HA HEU3ITBIHEHUETO.

@oHABT NpHeMa Y€ KPEJUTHHS PUCK Ce € TMOBMIIMI 3HAYUTENHO, KOraTo AOTOBOPHHUTE IJIAllaHMS,
CBBP3aHHU C aKTHBA ca MpocpoveHu ¢ noseue oT 30 auu, ocBeH ako PoHAa He pasrojiara ¢ pasymMHa U
NojKpernsia HHopMalys, KOsITO Aa MoKa3Ba Jpyro.

ITo oTHOLIEHHE HA B3eMaHMATA, CBHP3aHH C MHBECTHULIMH U APYTUTE TEKYIX B3eMaHust DoHaa npuiara
OIMPOCTEH MOAXOJ, 33 U3YKCIIEHHE Ha OYaKBaHUTE KPEeOUTHH 3aryou. ToBa o3HauaBa, ue He MpocieasBa
NPOMEHHUTE B KPEAUTHHUS PUCK, & BMECTO TOBa IIPU3HABA MPOBU3HS 32 3ary6a Bb3 OCHOBA HA OYaKBAHUTE
KPEIUTHHU 3aryOu 3a LeIHsl CPOK Ha MHCTPYMEHTA KbM BCSAKA OTYETHA JaTa.

3HauyMMHUTEe B3eMaHHSI CE€ TECTBAT 34 0663LIGHKa IIOOTAEJIHO, KOrato ca MIpoCpO4Y€HH KbM JaTaTa Ha
(I)I/IHaHCOBI/DI OTHET WJIM KOraTo ChUIECTBYBaT 00eKTHBHU JAOKa3aTeJICTBa, Y€ KOHTPArcHTbT HsiAMa Oa
H3MBJIHU 3a0bJDKCHUSITA CH. BaryGaTa oT OGCSHCHK& Ha B3€MaHUus Ce MpEeACcTaBsa B OTUETA 3a IPOMEHHUTE
Ha HETHUTC aKTHBUTH Ha Pa3IIOJIOJKEHUE HA OCUT'YPEHMTE JIMIA KaTO pa3xo[ 3a 0663HCHKa.

ITo orHowenne Ha mapuunuTe cpeacTBa DoHAa mpunara oOWMs TMOAXOA, GasMpaH Ha NMPUCHIEHU
KPEAWTHHU PEUTUHIU Ha 0OCIY KBaLIUTE O GaHKK OT MEXAYHAPOIHH KPEOUTHH areHuuu uinn BAKP.

[To-ronsimata yact or (unancopuTe akTUBM Ha QOHAA Ce OTYMTAT IO CHPABEMJIMBA CTOMHOCT B
nevanbara unuM 3arybaTta W M3MCKBAaHMATA 3a OOE3LEHKA He Ce MpwiaraT 3a Te3u (UHAHCOBH
MHCTpyMEHTH. OCBEH TOBa, MO-TOJIAMa YacT OT (PUHAHCOBHUTE aKTHBH [0 aMOPTU3UPYyeMa CTOMHOCT Ha
@onpa (TeKyLIUTe B3€MaHMs W MAapUTe U MapUYHUTE CPECTBA) Ca KPATKOCPOUHH, C J0OPO KPeAUTHO
kauecTBo. CHOTBETHO, OYaKBaHATa KPeIUTHA 3ary0a 3a TIX € HEChLIECTBEHA.

@oHABT MpHeMa, 4Ye € HaMle HEU3ITbIHEHHE Ha YCJOBHUSTA 3a JajieH (DMHAHCOB AKTUB, KOraTo
320aBAHETO HAa JOTOBOPEHMTE MApPUYHK MOTOLM € Hax 90 [OHM, OCBEH aKO He Pasfonara ¢ pasyMHa U
NOAKpensa HHpOpMaLKs, KOITO [a NOKKE Ue M0-TofssMO MPOCPOUHE € MO-MOAXOAALL KPUTEPUH 32
HeU3MbJHEHHE.
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HW3MepBaHeTO Ha OYaKBaHATa KpeauTHA 3aryba € (yHKIHs OT BepOsSTHOCTTA 3a HEM3IIbIIHeHue, 3aryda
MPY HEU3MBJIHEHUE U eKCIIO3ULMATA IPU HeusNbiHeHHe. OlieHKaTa Ha BepPOsITHOCTTA 38 HEU3ITBIIHEHUE
U 3arybara mpu HeusNbJiHeHHWe ce 0a3upa Ha MCTOPUYECKH JAHHH, KOPUTHpPaHU ¢ MHpOpManus 3a
OBIeLo pa3BUTHE.

Omnuceane

@DUHAHCOB aKTUB Ce OTIHCBA KOraTo:

-IpaBara 3a NOoJIy4aBaHe Ha MapUyHUTE TIOTOLH OT aKTHBA Ca MU3TEKJIH; WIH

-IpaBaTa 3a [OJlyuyaBaHe Ha IapW4HM INOTOLM OT aKThBa ca NpexpbpieHH wiu PoHma e rmoen
3abJDKEHUETO Ja IUIaTH HAIb/IHO MOJIyYeHHUTe NMapuyHU NOTOLM, Oe3 chliecTBeHa 3a0aBa, KbM TpeTa
CTpaHa upe3 CIopasyMeHHe 3a MPeXBBPIsSHe; Npu kKoeTo wid (a) @oHma € NMpPexXBbPJIKI B 3HAUUTENIHA
CTEMNeH BCHUKH PUCKOBE U TOJI3U OT COOCTBEHOCTTA BHPXY akTHBa; WK (0) @OHOa HUTO € MPEeXBBPIUIL,
HUTO € 3ara3ujl B 3HaUUTesHa CTeTIeH BCUUKH PUCKOBE U IOJI3U OT COOCTBEHOCTTA BBPXY aKTHBA, HO HE
€ 3ama3uil KOHTPOoJia BbpPXY Hero.

2.9. PuHAHCOBH NACHBH

(DUHAHCOBUTE MACHBHU CE MPHU3HABAT TOraBa, KOraTo CHIIECTBYBA JOTOBOPHO 3aIb/DKEHHUE 3a MalllaHe
Ha MApUYHH CYMH WM ApYyr (GUHAHCOB aKTHB Ha JAPYro MpPEeANpHITHE WIH JOTOBOPHO 3aJbIDKEHUE 32
pa3MsiHa Ha (PUHAHCOBHM HHCTPYMEHTU C APYro MPEANpPHUATHE MPU TMOTSHLUHATHO HeOIaronpusTHU
YCIIOBUSL.

OunaHcoBuTe nacuBd Ha @DoHAa BKJIIOYBAT OCHOBHO KPATKOCPOUHHM  3aIB/DKEHHS  KbM
MEHCHOHHOOCHTYPHUTEIHOTO IPY>KECTBO U IPYTH KPATKOCPOUHH 3a/TBIDKEHHS.

TwproBekuTe ¥ APYryUTe TEKYLIH 3a0bJDKeHuss Ha DOHIA ce MPeICTaBAT MO CTOHHOCTTA HAa OPUTMHAJIHUTE
(dakTyp# (LleHa Ha npuIoOHBaHe), KOSITO Ce TpUeMa 3a CripaBe/iuBaTa CTOMHOCT Ha ceKaTa U e Obe
u3aTeHa B Obelle Cpelly MOolyueHUTe CTOKH U YCITyTH.

ITepBOHAYATHO BCHYKHM (PMHAHCOBU NACHBH C€ NPH3HABAT IO CIIpPaBEJIMBa CTOMHOCT, a B CiIydas Ha

TBHProBCKH U APYTr'd 3aAbJDKEHHS, HETHO OT NPSAKO CBBP3aHUTE Pa3Xoau IO CACJIKaTa.
DUHAHCOBUTE TIIAaCUBH C€ OTIIMCBAT, KOrato 3aAbJIDKCHHUETO 61>ne NoraceHo, IpPEXBBPJICHO WIIH
MNpeKpaTeHo, Ui U3TeHE.

2.10. UuBeCTHIHOHHH HMOTH

HHBecTULIMOHEH UMOT € UMOT (3eMs, crpaja, YacTH OT crpaja WM crpafa B MPOLEC Ha M3rpaXKaaHe),
OBbpKaH C Liel OTAaBaHe IOJ HaeM IMPH YCIOBHS Ha OINEPATHBEH JIM3WHT WM 3a yBelHuUaBaHe Ha
CTOMHOCTTa Ha UMOTa, HJIY U 3a ABeTe, B ¢hoTBeTcTBHE ¢ MCC 40 MHBECTHUMOHHN UMOTH.

HHBGCTI/IL[I/IOHHI/ITG HMMOTH C€ IIPU3HABAT KaTO aKTHUB CaMO, KOIraTo € BEPOATHO 6’L,HCLHHTC HUKOHOMUYECCKHU
noJi3y, CBbP3aHr C UMOTAa, Oa 6’I>,H,aT TMOJIy4Y€HH OT @OHI[& MU KOraTto ucHartra Ha HPHL[OGI/IBaHC MOXXE Ja
6’1),&6 HaaeXJHO orpeneieHa. HPHSHaBaHGTO C€ U3BBPIIBa 06uyaiiHo OT MOMCHTAa, B KOHTO BCUYKH MOJI3U
U PHUCKOBE, CBBP3aHU C aKTHBA Ca MPEXBBPJICHH KbM ®oHpa.

I/IHBGCTI/IL[I/IOHHI/]TC HMOTHU C€ OLI€HJABAT NIbPBOHAYaAJIHO IO LI€HA Ha HpH,E[O6I/IBaHG, BKJIFOYUHUTEITHO
pasxoouTe 1o caejikara. TeKyI.Lll/ITe pasxonu, CBbpP3aHu C O6C.Hy)KBaH6TO Ha aKTHBa HE CE€ BKJIIOYBAT B
OTYETHAaTa CTOMHOCT Ha WHBECTUI[MOHHHMS HUMOT, a C€ OTUYUTAT Karo TEKYIIH pa3xXxoAau B OTYETa 3a
NPOMEHHUTE B HETHUTE aKTUBU Ha Pa3MoOJIOKEHHE HA OCUTYPEHHUTE JThla.

Cnea IbPBOHAYATHOTO UM NIPU3HABaHE MHBECTULIMOHHUTE UMOTH, C€ OTUMUTAT KaTO C€ U3IMO0JI3Ba MOACIBT
Ha crpaBeajiiBpaTta CTOMHOCT. CnpaBeLwnBaTa CTOWHOCT ce onpenesnsa OT HE3aBUCUMH JIMLIEH3WPaHU
OLEHHTEJIN C KBaJ'IH(])HKﬂLLPm M OIUT, NMoAXOOsLLHN 3a cneun(])mcaTa Ha OUEHABAHWUTE MMOTH, CbIJIaCHO
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3akoHa 3a He3aBHCUMHUTE olleHUTeNU. [locnensaiara oleHKa Ha MTHBECTULIMOHEH UMOT I10 cripaBejiiBa
CTOHMHOCT Ce H3BBHpPLIBA OT (DOHIla, CBIJIaCHO OLICHKaTa Ha CIpaBe€IjiuBaTa CTOMHOCT Ha MMOTa KbM
nocJaeaHus pa60TeH JEH Ha OTUETHUS NEPUOL,. MHBECTULIMOHHUTE UMOTH CE MPpEeoUECHAT Ha TPUMECEIHA
6a3a, ChIrJIaCHO HOpMaTHBHATa ypen6a 3a JIGMHOCTTA HA TIEHCUOHHUTE (bOHIlOBe H C€ BKJIFOYBAT B OTUETA
3a HETHUTEC AKTHBH Ha Pa3lOJIOXKECHHME Ha OCHUTYPEHHMTE JiMLa IO TAXHATa CHpaBedidBa CTOMHOCT.
HpOMeHH’I’e B ClipaBeajiiBaTa CTOMHOCT Ha WHBECTHIHOHHHUTE HMOTH CE MpeacTaBiaT B OTUETa 3a
INPOMEHHMTE HAa HETHUTE aKTHBHW Ha Pas3IOJIOJKEHUE Ha OCUT'YPEHUTE JIMLA 3a OTUETHUS NEPHOL, B KOHTO
BB3HHKBAT.

q)OH,H,'BT OTIrMCBa MHBECTULHOHHUTE CH HUMOTH INpPH npona)KGa WK IIpH TpaﬁHOTO UM H3Ba)XJaHE€ OT
yn0Tpe6a, B Cﬂy‘{aﬁ 4e HE O4YaKBaT HUKaKBX HKOHOMHUYECKU NPUXOAHU OT TAXHATA npona}{c6a. Ileuan6ute
I 3ary61/1Te BB3HHKBAIIK OT HM3BAXXJAHCTO WM OT yn0Tp66a HuIIn nponanc6aTa HM, C€ IpU3HaBaT B
OT4eTa 3a IPOMEHUTE B HETHUTE aKTHBU Ha Pa3IOJIOKEHUTE HA OCUTYPEHHMTE JIMLa U CE OMPEALIIAT KaTO
pasiukara MEXAy NpPUXOAUTE OT npona>1<6aTa u OanmaHcoBaTa CTOMHOCT Ha aKTHBa KBbM JaTaTa Ha
npo,ua)1<6aTa. Te ce mocouBaT HETHO B OTYETa 3a NPOMEHUTE B HETHUTE aKTHBU Ha Pa3NOJIOKCHUE Ha
OCHUI'YPEHHUTE JIMLA.

Hpnxo;m’re OT HaCMH OT MHBECTUIIMOHHM HMOTH C€ IIpU3HABaT Ha JIMHEEH MNPUHLMUII B OTUETa 3a
TNMPOMEHHUTE B HETHUTE aKTHUBU Ha Pa3nOJIOKEHHE Ha OCUT'YPEHUTE JIMLa B I€puoaa, 3a KOKTO ce OTHAacIT,
HE3aBHCHMO OT HAYMHA Ha Il1aljaHe. HpennnaTeHnTe HaeMH C€ IIPU3HaBaT NbPBOHAYAIHO KAaTO IMOJIYUEH
aBaHC B OTUETA 3a HETHUTEC aKTHBHU Ha Pa3moJIOXKCHHUE Ha OCUTYPEHUTE JIULAa U C€ BKIIFOUBAT B TEKYLLUTE
npuxonu B nepruoaa, 3a KOMTO ca NpearjiaTeHu.

2.11. AbarocpoyHu 3aAb/JKeHHsS] KbM OCHIYPEHHTE JHIA

JIbNrocpoyHMTe 3aIB/DKEHUS KBM OCHTYPEHHWTE JIMIA BKJIFOYBAT OCHTYPHUTETHM BHOCKH, ClIE],
OTYMCIISIBAHE HA HOPMATHMBHO perjiaMeHTHpaHWUTEe TAaKCU W YIOPBKKM M pasnpefeneHus OOXOH II0
NapTUAXUTE Ha OCUTYpeHuTe auLa. JJoXoqHoCTTa OT MHBecTUpaHeTo Ha aktuHTe Ha ITTID ,, Tonmuna® 3a
nepuona 31.12.2019-31.12.2020 r. Ha ronuiuna 6a3a e 1,67%.

2.12. Taken W YAPBHKKH B MO0J3a HA NEHCHOHHOOCHIYPHUTEJIHOTO Jpy:kecTBO. Pe3ep 3a
rapasTHpaHe HAa MHHHMAJIHA JOXOJAHOCT

2.12.1. TIpe3 2020 r. 3a ynpasnenue Ha aktuBute Ha [1[1D ,, TormmuHa“ KbM MEHCUOHHOOCUTYPUTETHOTO
JpY>KECTBO C€ OTUMCIISIBAT CIIEOHHUTE TaKCH W YAPBHKKH, perjiamentHpanu B KCO u onpegeneHu B
ITpaBunHuka 3a opranuzauusita u geiiHoctTa Ha [1I1® ,, TornmuHa™:

e Takca B pasMep Ha 3,75 % oT Bcsika ocurypuTeliHa BHOCKA. Takcata He ce ynbpika BBPXY
IpPeXBBPJIEHH CpelcTBa OT NpodecHoHalieH TMeHCHOHeH (OHI, YMpaBisBaH OT Jpyro
MEHCHUOHHOOCUTYPHUTEITHO IPY KECTBO.

e MHBECTHMLHOHHA Takca B pasMep Ha 0,75 % roauiniHO BBpPXYy CTOMHOCTTA HA HETHUTE aKTHBU Ha
(oHza, B 3aBUCUMOCT OT MepUOoJia, IPe3 KOHTO ca OMIIH ynpaBiisiBaHU OT JPYKECTBOTO;

IIpu npexBBpisHE HA CPEACTBA 110 UHAMBHUyalHATA TAPTU/AA HA OCUTYPEHO JIHLIE, B IEHCUOHHHU CXEMH
Ha EBponelickus cpro3, ceriacHo ui.343a, an.1, 1.2 Ha KCO apy»xecTBOTO chOMpa JOMBIHHUTENIHA TAKCa
B pasmep Ha 10 nB. Takcara ce 3amnaiia OT OCHUTYpeHOTO JiHIE. TakoBa MPEeXBBHPISIHE MOXKE Aa ce
U3BBPUIM, aKO HE € OTITyCHAaTa MEHCUs OT ChOTBETHHSI (DOHJ 3 TOMBJIHUTETHO TIEHCHOHHO OCUTYPSIBaHe
1 HE € CKJIFOYEH JIOr0BOP 3a €JHOKPATHO MJTH Pa3cpOYEHO M3IIIalllaHe Ha CPEeACTBATA [0 MHANBHIyalHATA
napTuia.

[Ipn npexpbpiasHe Ha cpeicTBa OT MHAMBUAyajHaTa MNapTHAa Ha OCHTYPEHO JMLEe OT ©IuH
npogecroHaneH GpoHA KbM APYT, TaKca He ce chOupa.
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2.12.2. ®oHbT cH3aBa Pe3EpB 3a rapaHTHpaHe Ha MUHUMaJIHaTa JoxonHocT, korato [1T1® nocturhe ¢
Haj 40 Ha CTO MO-BHCOKA JOXOJHOCT Ha roAuilHa 0a3a 3a 24 MeceueH Mmepuoj OT CpeHaTa MOCTHIHATa
JOXOIHOCT OT BCHUKH NMPOQECHOHANHU MEHCHOHHH (JOHOOBE OT CHOTBETHHS BWA WM MpPEBUINABA C 3
NPOLIGHTHH ITyHKTa CpPeIHAaTa - KOETO OT JIBETe Yuciia € Nmo-rojiiMo. CTOHHOCTTA Ha pe3epBa HE MOXKe Ja
HaJIBUILIABA | HA CTO OT CTOMHOCTTA HA HETHUTE aKTUBH Ha (hoHIA. MUHUMAJTHATA IOXOJHOCT Ce 00sIBSIBA
ot KOH 1o kpas Ha Bceku Mecell, Cie/iBalll OTUETHOTO TpuMeceure. PensT 3a onpeessiHe Ha pa3Mepa
Ha pe3epBa 3a rapaHTMpaHe Ha MUHUMAaJIHAaTa JOXOHOCT ce onpeaesisa cbriacHo Kogekca 3a coLMaiHOTO
ocurypssane 1 Hapen6a 12 na KOH.

2.13. JanbuHo obJarane

[Ipuxogure na @oHma He ce objaraT ¢ JaHBK MO pena Ha 3akoHA 32 KOPMOPATHBHOTO MOJOXOHO
obnarane. [Ipuxomure oT MHBecTHpaHe Ha akTHBUTEe HAa DOHIA, pasNpeNeSieHH MO WHAMBUIYATHUTE
NapTHOY Ha OCUTYPEHHUTe JIMLA, He ce 0bJaraT ¢ JaHbK Mo CMHCHIA Ha 3aKOHa 3a obnaraHe Ha JOXOAUTE
Ha (u3WYecKd JiMpa. YCIyruTe MO JOIBJIHUTENHO 3aJBJDKHTENHO MEHCHOHHO OCHUTYpsSIBaHE HE Ce
obusarar no peaa Ha 3akoHa 3a JaHBK BBPXY N0OaBeHATa CTOMHOCT.

2.14. Ilpuxonu oT pHHAHCOBH AKTHBH

OCHOBHHTE Mpuxoau Ha ®onpa ca oT HWHBECTHULIMH, BKJIFOYBAIK IIPEOLICHKa Ha LIEHHWU KHHXKA,
pealnu3upaHu neyaabu Wiu 3ary614 OT CHOCJIKM C LEHHH KHHXKa, JIMXBH OT GaHKOBH JCIIO3UTH H
JINXBOHOCHU LIEHHU KHUWXKA, MOJIYUEHHU JUBHUIOCHTH. HpHXOIlI/ITe OT OAMBHUJACHTH C€ MPpU3HaBaT B OTUETA 3a
IMPOMEHHUTE B HETHUTE aKTUBH Ha Pa3roOJIOKEHHUE Ha OCHUTYPEHHUTE JiMlla B MOMEHTA HAa BB3HUKBAHE Ha
MpaBoTO 3a INoJlyyaBaH€ Ha JUBUOCHTA. Hpnxonm“e OT JIUXBH C€ INpU3HaBaT Ha NMPUHOUIIA Ha TEKYILIO
HauuchsBaHe. HeTHUsT pe3yaTtar OT pPa3/IMKHUTE OT INPOMEHHUTE B OLICHKaTa Ha (bI/IHaHCOBI/ITC AKTHUBH
AbpPXXKaHW 3a TbPryBaHE C€ OTUHMTA KaTO TEKYIL NPUXOO WKW pasXod OT MPEOLICHKH. Paznukara MEXOYy
MnpeoLecHeHaTa CTOHHOCT U npogaxHaTta LiICHa Ha (.l)IdHaHCOBI/ITe AKTHBH, OLICHABAHHU IIO CIIpaBE€OJiMBa
CTOHHOCT npe3 nevanbara v 3ary6aTa IIpY CACJIKH C TAX CE€ NMPU3HaBa KaTO TEKYIL IPUXOI UJIH pasxon OT
onepaury ¢ MHBECTULIMH.

2.15. Pasxonu

Paszxonm ce [IpU3HaBaT B OTUETA 3a NPOMEHUTE B HETHHUTE AKTUBH Ha Pa3IIOJIOXKCHHUEC Ha OCHI'YPEHHTE
Jidia 3a nepuona, 3a KOWTO C€ OTHACSHT.

2.16 Undopmanus 3a cnpaBeiinBa CTOHHOCT

MC®O 13 onpeaens cripaBeiarBaTa CTOMHOCT KaToO LieHATa 3a MpoAakOa Ha aKTHUB WIIK 3a TIPEXBBPJISHE
Ha rnacuB npu obuuakiHa caenka Mex Iy Ma3apHU yYacTHHLM KbM /IaTaTa Ha OLIEHsIBaHe Ha OCHOBEH (MJIH
Hall-u3roJieH) masap NpH TeKylld maszapHH ycioBus. CrpaBeqyueata croiiHoct cropen MC®O 13 e
NPOoJ&KHA LgHa, HE3aBUCHMO JaJIM Ta3d LIEHA € HelOCPEeICTBEHO AOCTHIIHA UM ONpeaesieHa upe3 ApyT
METOJ 32 OCTOMHOCTSIBaHe.

OnpepnesisHe Ha cIpaBeaiMBa CTOHHOCT, METOOM HA OCTOMHOCTSIBAHE

Hsikom OT akTHBUTE W MAaCHMBUTE Ha q)OHIla C€ OLeHsABaT IO CHIpaBEdIMBa CTOMHOCT 3a LIeJIUTE Ha
(l)l/IHaHCOBOTO OTYHTAaHE. 32 Te3U aKTUBU 1 MaCruBH, KaKTO M 3a aKTHBUTE U ITIaCUBUTE, 3a KOUTO CE€ U3UCKBa
OIIOBECTsAIBAaHE Ha OLiCHEeHaTa CIipaBedJiuBa cTolHOCT MOHABT OMOBECTSIBA HUBOTO B ﬁepapxmn‘a Ha
cripaBeJINBUTE CTOﬁHOCTH, KbM KOE€TO OLUEHKHWUTE Ha CrpaBeajinBaTta CTOMHOCT ca KaTeropusupaHu B
LSITOCTHUSL UM OOXBAT, BCAKO 3HAUMMO TNMPEXBbPJIAHE MEXAY HHUBO 1 1 HuBO 2 OT ﬁepapxnma Ha
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CIipaBeaJINBHUTE CTOMHOCTH U IIPUYUHHUTE 3a HEI'0, KAKTO X PaBHECHHUE OT HAYAJIHUTE KbM KpaﬁHPITe cajgga

3a OLIEHKMUTE TMOJJIeXKAalllid Ha HUBO 3.

Hepapxus Ha cIipaBeIJINBA CTOMHOCT

BXOI[?H.HI/ITC JaHHH, U3I0JI3BaHU NPU OLIEHKaTa Ha CripaBeaJinBaTa CTOMHOCT ce K.IIaCI/ICbI/ILII/IpaT B
TPH HUBA, CTIOPE€ TOBA JOKOJIKO Ca Ha6IIIO,IIa6MI/IZ

- Hupo 1: OGsBenn (HEeKOPUrMpaHH) LEHM Ha AKTHBHHUTE Ma3apy 3a MIECHTHYHW aKTHBU WIIU
MacHBH, 10 KOUTO NPEANPUATHETO MOXKE 1a UMa IOCTHII KbM JIaTaTa Ha OLIEHSIBaHe.

~ Hugso 2: prl"[d XWIOTE3U OCBEH BKJIIOUEHHUTE B HUBO 1 00sIBEHH LICHH 3a aKTHUB HUJIK ITaCHUB, KOHUTO
ca Ha6m011aeM14 TMPSAKO UJIIH KOCBEHO.

- Huso 3: HenabnronaeMu XUnoTesu 3a aKTHUB WK TTACHB

@OHABT NPHOPUTETHO M3MOJ3Ba OOSIBEHU LIEHU Ha aKTHBEH M1a3ap 3a Onpe/essHe Ha
CIpaBeMBaTa CTOMHOCT Ha JaJieH aKTHUB. AKTHUBEH Ia3ap € TO3H, Ha KOUTO CHENIKHUTE 3a JafeH aKTHB
WK TIACUB C€ U3BBPUIBAT C JOCTAThYHA YECTOTa U 00eM, Taka Ue Ce OCUTYpsiBa HellpekbcHaTa [IeHOBa
undopmauus. IIpy Manka MM HUKAaKBa aKTMBHOCT Ha Ma3apa MK MPU HEBB3MOXKHOCT J1a CE U3TOJ3BAT
HabJroaeMM JaHHH Ce H3II0JI3BaT APYTH CIOCOOH 3a OLIEHKA, KOMTO Ja ce 6asupar KOJIKOTO €

BB3MOKHO Ha Ha6J'lIO,ZlaeMl/l JaHHH.

B npoueca Ha onpenensHe Ha crpaBe[iMBaTa CTOWHOCT HAa aKTHBHUTE W macuBuTe, QOHIBT W3M0JI3Ba
nasapHa MH(pOpMaLus JOKOJKOTO TaKaBa € HaJIMYHa, KbAETO HH(OpMaNusTa OT HUBO 1 B iepapxusTa Ha
CMpaBeJIMBUTE CTOMHOCTH He € HajumyHa, QOHIBT MpHara METOAU 3a OCTOMHOCTSBAHE M3IOJI3BAlLH
MaKCHMalHO HaOmofaeMH JaHHU M CBEX/a 0 MUHHMYM H3IOJI3BAHETO HA HEHAOJIIOJAEMUTE TAKUBA.
Meronute 3a OCTOHHOCTsABAaHE, U3MON3BAHM 3a OLIEHSBAHE Ha CIIPABEMIMBATA CTOMHOCT, CE MpUJiarat

NocCIea0BaTECIIHO.

Cnennara tabnuua o6obmapa MHGOPMALMS 32 AKTHBHTE, NPEACTABEHH IO CIIPABEAJMBA CTOMHOCT B
OTYeTa 3a HETHUTE aKTHBU Ha Pa3IIOJIOKEHHE Ha OCUrypeHuTe uua kbM 31 nexemepu 2020:

2020

®HHAHCOBH AKTHBH OLIEHEHH M0
cnpaBeAJHBa CTOHHOCT B meyajéara u
3arybara, B T.4.

JbprxaBHY EHHH KHUXKA

Uy aecTpaHHH AbPIKABHU LIEHHU KHIKA
Kopnoparusuu o0nuraunu

Axuuu u npasa

Axumu u gsnose Ha KMC
MHBECTHLIMOHHH UMOTH

(0)3311(0]

Hugo 2 - Texuuka

Hugo 3 - Texuuka 3a

C Huso 1 -

MpaBeiuBa 3a OLICHSIBAHE - OLICHSIBAHE - HE
= KOTHpaHa

CTOMHOCT HabnonaBaHu Ha0MIoaaBaHU
nasapHa LieHa

ra3apHy HUBA ra3apHu HUBA

5402 5402 - -

15780 15780 - -

7 601 7111 - 490

14 851 14 829 - 22

11328 11328 - -

1148 - - 1148

56 110 54 450 - 1 660

Crnennara Tabnuua o6o6masa HHGOPMALMS 38 AKTHBHUTE, NMPEACTABEHH MO CIPABEUIMBA CTOMHOCT B
OTYeTa 3a HETHUTE aKTUBH HA PA3TOJOKEHHE Ha OCUIYpeHHUTe Jinua kbM 31 nexemepu 2019:
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Hupo 2 - Texunxka Huso 3 - Texuuka 3a

Hugo 1 -
CnpasenyiiBa 32 OLICHsIBaHE - OLIEHsIBAHE - HE
2019 o KOTHpaHa
CTOHHOCT HabionaBaHu HaboAaBaHU
nasapHa LieHa
Tna3apHu HUBa nasapHH HUBA
DHHAHCOBH AKTHBH OLIEHEHH MO
crnpaBeAJIHBA CTOHHOCT B meyandara u
3ary6ara, B T.4.
JIbprkaBHU LIEHHH KHIKA 6 656 6 656 - -
Yy necTpaHHH AbPHaBHU LIEHHH KHHXKA 14901 14 901 - -
KopnopatuBHu obnuraiuu 4903 4903 - -
Axuuu 4 npasa 15 082 10713 - 4369
Axuuu u gsnose Ha KMC 8225 8225 - -
WHBECTULIMOHHH UMOTH 1050 - - 1050
OBLLO 50 817 45 398 - 5419

Onucanue ua oyenumenckume memoou U 3HAUUMENHUME HeHabmoodemMu 6xo0suu OaHHU Npu
oyenseanemo na cnpaseonueume cmoiinocmu Ha Hueo3 na gunancosume axmueu, oyenssaru no CCII3

BzanmoBpB3Ka Mexay

HeHa0JI0IaeMHuTe
BXOJSIIIH JAHHH H
OneHuTeicKu 3HaYHTEeTHH HEHAO I0AABAHH cnpaBeinBaTa
METO/I BXOASIIIHN JAHHH CTOHHOCT
Axiun JuckoHTrpanu JIMCKOHTOB NPOLIEHT, KOPUTHPaH VBenuueHue Ha
ITapuunu moTouu 3a pucka HaJl 6€3pHUCKOBHUS 0e3pUCKOBUS TUXBEH
JINXBEH MPOLEHT U OYaKBAHHUS MPOLIEHT LIe OBEAE A0
TEMIT Ha PacTexx MO-HHCKA CIpaBeIIHBa

CTOHHOCT. YBelnueHue
Ha O4YaKBaHHA PBCT LIE
JOBE€OC N0 ITO-BHUCOKa

CIipaBeajinBa CTOMHOCT

Axnuu MeTon Ha HeTHATAa HeTHaTHa CTOMHOCT Ha AKTUBUTE Hanune e 3HaunTenHa
OamaHcoBa CTOMHOCT — He e [a3apHa OLIEHKa HAa aKTHBUTE  PasjiuKa MEXKIy
Ha aKTUBUTE OLIEHKAaTa HAa aKTUBUTE U

razapHaTa CTOMHOCT Ha
OLIEHSIBAHUTE aKTHUBHU

ITpyn u3roTBAHETO HA TO3M (PMHAHCOB OTYET, PHKOBOJICTBOTO € HAIIPABHUIIO MPELEHKH, TIPUOJIU3UTETHU

OLEHKM U JIOIYCKAHMs, KOMTO BIMAAT Ha TMPHUJIAraHeTO Ha CUETOBOJAHMUTE MOJUTHKHA U HA OTUETEHUTE
CYMHU Ha aKTUBMTE M MACUBMTE, IPUXOJMUTE U pa3XoauTe. PeaHuaT pe3ynrar Moxke Aa Obie pasiuieH OT
Te3U NPUOTU3UTENHU OLEHKH. IIpUOIM3UTETHITE OLICHKH U OCHOBHHUTE JOIYCKAHUS CE MPepasriexkaaT
Tekywo. IlpepasriexnaneTo Ha NPUONU3UTETHUTE OLIEHKH CE TPHU3HABA MPOCHEKTHUBHO. 3HAYUMUTE
NPELIEHKH M TMPEANOIOKEHHS Ha PBKOBOACTBOTO IPU IMpPUIIaraHeTO HA CUETOBOAHATA IMOJMTHKA HA
@oHpa, KOMTO OKa3BaT HAK-CHILECTBEHO BIMSHHE BEPXY (DMHAHCOBHS OTYET, Ca CBHP3aHHU C OMpe/esaHe
Ha CrpaBe/IMBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBH, olieHsiBaHH 110 CCII3 1 MHBECTHLHMOHHHUTE HMOTH.

3. l'[apntum CpeacTBa H NAPHYHH €eKBHBAJECHTH

31.12.2020 31.12.2019

[TapuyHK cpeAcTBa 1o 6AHKOBU CMETKH 1500 3625

O6wo: 1500 3 625
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4. UnsecTHny

31.12.2020 31.12.2019
Dunancosu axmusu, omyumanu no CCII13:
JIbp)kaBHY LIEHHHU KHIDKA 5402 6 656
Uy xnecTpaHHU Abp)KaBHU LIEHHH KHIDKA 15780 14 901
KopnoparusHu obauranuu 7601 4903
AKuuM u npasa 14 851 15082
Axunn u nsanose Ha KHMC 11328 8225
O6uo: 54 962 49 767

CoprnacHo npunokumata Hapenba Ne 9 3a HaunHa u pena 3a olieHKa Ha aKTUBHUTE U NMACHBUTE Ha
TIEHCHOHHUTE JIpy’KecTBa U TeXHUTEe (DPOHIOBE, 3a ONPEAENSIHETO Ha CripaBeyiuBuTe cTokHOCTH Ha JILIK
m3naneHu ot PermyGnuka beiarapus ce u3non3eat ciieIHUTE METOMIM, B MIOCIIEIOBATETHOCTTA:

1. TlocnemHa 1eHa Ha CKJIIOYEHA C TIX CIeNka 3a MpeAaxonHus paboTteH AeH (neH ,,1"), oOsBeHa B
OopcoBust OIOJETHH, KbM KOATO ce A00aBs NBDKMMHUAT JIMXBEH KYIOH 3a JIeHs, 32 KOWTO ce
OTHACs OLIeHKAaTa, 00siBEH B O0JIeTHHA OT JeH ,, T-2"

2. Axo He MOXKe Jla ce OmpezeNy LieHa Mo peAa Ha T.l, mocienBamaTa ONEHKa Ce H3BBpPIIBA I10
nocresHa LieHa ,,KyrmyBa'" 3a npeaxoqHus padboTeH neH (aeH ,, T"), o6siBeHa B 60pcoBust OIOTIETHH,
KBM KOSITO ce 100aBs IBJDKUMHUST JIMXBEH KYTIOH 3a JIEHS, 3a KOHTO ce OTHacs oLieHKaTa, 00sIBeH
B OrojieTHa OT JieH ,, T-2".

3. Ilpu HEBB3MOKHOCT Ja Ce MPUIOKAT HAYMHKUTE 3a OLIeHKA IO T. 1 ¥ 2 MocieBaliara OleHKa ce
W3BBbpIUBA CpEHA LIeHa Ha BCSIKA ©MMCHS 3a TNPenxOAHus paboTeH [eH Ha BTOPUYHMS
MexnybankoB nasap. CpenHaTta LieHa Ha eMHCHs ce (GOpMHpa KaTO CPEeAHOAPHUTMETHYHA OT
LIGHUTEe ,KylmyBa” W ,JIpoAaBa”, 00SBEHH OT HE MO-MaJIkO OT TPHUMa MBPBHYHM IMIBPU Ha
Jbp>KaBHHU LIEHHH KHIDKa, OIlpeJe/ieHa [0 HauuH, nocoueH B [IpaBunara 3a oljeHKa Ha aKTUBUTE
Y TIACUBUTE Ha MEHCHOHHOOCUTYPUTENHOTO JPYXKECTBO M Ha YMPAaBISIBAHUTE OT HEro (pOHIOBE
32 JOM'BJIHUTEIHO IEHCHOHHO OCUTYpsIBaHE.

OnpenensHeTo Ha CIpaBeAiMBa CTOHHOCT HA JBJITOBU LIEHHH KHIDKA, TMPUETH 332 ThProBHs Ha
peryyvpan rnasap, ce U3BbpILBA 110 TOCIeJHA LIeHa Ha CKITFOUeHa C TSX CesKa 3a MPEAXOAHuUs paboTeH
JeH, o0sBeHa B GopcoB OONETHH MM eNeKTPOHHA CHCTeMa 3a IeHOBa MH(popmauus 3a (HHHAHCOBH
uHcTpyMeHTH. Korarto ce 00sBsiBa HETHa LieHa, OC/IEBAIATA OLIEHKA Ce U3BBPIIBA, KATO KbM Ta3U LieHa
ce npubaBu IBDKUMUST JIMXBEH KyIIOH KbM JaTara, 3a KOSTO Ce OTHACS OLIEHKATa.

AKo He MOXKe [a ce OIPEAENH LieHa IO ONMCAHMS MO-TOpe pej, MocieaBaliaTa OleHKa ce H3BbpPLIBa
10 MocieAHa 1ieHa ,,KymyBa'" 3a MpeAXOAHUs paboTeH JieH, 00sBeHa B OOPCOB OIOJIETHUH MITH €lIeKTPOHHA
cucTeMa 3a LeHoBa WH(opManus 3a (puHAHCOBHM HMHCTpyMeHTH. Koraro ce o0siBsBa HeTHa Ii€Ha,
noce/ipallaTa OLiEHKa Ce M3BBPIIBA, KATO KbM Ta3M 1ieHa ce MPUOaBU ABKHUMUST JIUXBEH KYNOH KbM
JaTaTa, 3a KOsITO Ce OTHACs OLeHKATa.

OnpenensHeTo Ha ClpaBeUIMBa CTOMHOCT Ha aKLMH, ThPryBaHH Ha PEryJMpaH nasap B IbprkaBa
uJIeHKa, ChOTBETHO Ha odHLMaleH na3ap Ha GoHAoBa Oopca MM Ha APYr OpraHW3WpaH nasap B TpeTa
AbpKaBa, KOMTO €A BKJIIOYEHH B OCHOBEH HHJEKC Ha CHOTBETHHs Ma3ap ChIiIacHO npuiioxeHnue Ne 2
Ha Hapenba 9, ce uspbpiusa mo:

a) LieHa Ha 3aTBapsiHe Ha TO3H Ma3ap 3a NPeAXOoqHUs paboTeH [eH, 00siBeHa B GOPCOB GIOJIETUH WK
eJIEKTPOHHA CHCTEMa 3a LieHOBa MH(pOopMaLus Ha (PMHAHCOBH HHCTPYMEHTH;

6) mocnenHa LeHa ,,KymyBa'" 3a MpeaxoaHWsi paboTeH AeH, obsBeHa B GOPCOB OHONETHUH WM
eJIEKTPOHHA CUCTeMa 3a LieHOBa MH(pOpMaLKs Ha (PUHAHCOBH HHCTPYMEHTH, aKO HE MOYKE J1a Ce OTPEeesu
ueHa no O6yksa ,,a".

OcnoBHusT nHaeke Ha bwarapekara @onnosa bopca e SOFIX.
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3a Hy »KIUTE Ha ONpEENIsiHEe Ha KPUTEPHHU 3a THPTrOBHS C JOCTAThYHA YECTOTa U 00eMM 3a aKLUKUTE
Ha Gbarapcka GoHmoBa Gopca ce CUMTAT T€3W aKLHK, KOUTO MPUTHAANeKaT KbM O(pULIMATHUTE HHAEKCH
na BOB-AJl — unnexcu BGBX40, BGTR30 u BGREIT.

OnpenensHeTO Ha CIpPaBeAMBA CTOMHOCT HAa aKIMM, THPTyBaHU Ha peryjupaH Ia3ap B ObpikaBa
YJIeHKa, ChOTBETHO Ha ouimaneH nasap Ha GpoHIoBa 6opca WK Ha APYr OpraHW3UpaH rasap B TpeTa
IbPIKABa, KOUTO HE €A BKJIIOYEHH B OCHOBEH HH/IEKC Ha CbOTBETHMS Ma3ap ChIVIACHO Mpuioxkenue No
2 Ha Hapen6a 9, ce u3BbpLIBa 10 [10-HUCKATA 1IEHA OT:

a) oOsiBeHaTa Ha TO3W Ma3ap LieHa Ha 3aTBapsHe 3a MpeaxoJHHs pabOTeH [eH, B Cilydail 4e ce
ocurypsiga HerpeKbcHaTa LieHOBa MH(OpMaLs, OT KOSTO ca BUAHU M3BBPIICHH CIOEJIKH C JOCTaThYHA
YeCTOTa M 00eM 3a MOCIEIHHUTE TPH MOCIIE0BATEHN Mecela Pein TeKyLIHs MeceLl;

6) mocnemHa lieHa ,,KymyBa"' 3a mpeaxomHusi paboTeH neH, oOsBeHa B OOpcOB OOJETHH WU
eJIEKTPOHHA CHCTEeMa 3a LieHOBa MH(OpMAlMs, B Cilydail ue ce OCUrypsBa HelpeKkbCHaTa LEHOBa
uH(pOpMAaLHsI, OT KOSTO Ca BUAHH U3BBPLISHH CAENKHU C JOCTAThYHA YeCTOTa U 00eM 3a MOCJIeJHUTE TPH
MOCJIeIOBATETHH Mecella IPeIy TeKyIIHs Mecell.

INocnenpaiia olleHKa Ha akUMM U3BBH OCHOBEH MHAEKC e ocoueHa B IIpaBuiara 3a olieHKa Ha
AKTUBHTE U TTACKBUTE HA MEHCHOHHOOCUTYPUTETHOTO APYIKECTBO M Ha YMpPAaBIISIBAHUTE OT Hero (hOHI0BE
3a JOI'BJIHUTEJIHO IEHCOHHO OCHUTYPsIBaHE.

3a ompenensHe Ha CIpPaBeIIMBUTE CTOMHOCTM HA aKUUM WM [SUIOBE HA IPEANPHUATHS 3a
KOJIEKTMBHO MHBECTHPAHE, yUPEICHH B CTpaHaTa, Ce U3I0JI3Ba MoCieHaTa onpe/iesieHa 1 00sBeHa LieHa
Ha oOpaTHO M3KkymyBaHe 10 12 yaca B IeHS Ha OLIEHKaTa.

CbOTBETHO 3a  ONpeHeNisHE Ha CIPAaBEeIIMBUTE CTOMHOCTH HA aKUWH WM [sJI0BE€ Ha
MPEanpHsTHs 3a KOJEKTHBHO HWHBECTHUpaHe, YUpeAeHW W3BBbH CTpaHaTa, Ce€ M3IO0J3Ba MOCieNHaTa
onpezeneHa 1 00siBeHa LieHa Ha 00paTHO U3KyIyBaHe 10 12 4. Obarapcko BpeMme B ACHS Ha OLIGHKAaTa.

OCHOBHHM M3TOYHMLM Ha LIeHOBa MH(OpMAaIMs 3a NocieBalla olleHKa Ha ()MHAHCOBUTE aKTHUBH
Ha (OHJ 3a JONBJIHUTEIIHO NEHCHOHHO OCHUTYpsBaHE M TEHCHMOHHOOCUT'YPUTEIHOTO APYIKECTBO Ca
OaHKU-TIOTIEUNTENIM K UHBECTULMOHHU MOCPENHUIM — TbPBUYHU JUIIBPY, OIOJIETUHU Ha peryJupaHHuTe
nasapH, eJIeKTPOHHHM CHUCTEeMH 3a LIeHOBa MH(OpMauus ¥ Apyrd opHULMaIHA U3TOYHHLM. B cioydaute
KOTaToO He € HaJIMIe Ta3apHa LieHa, Ha OCHOBATa Ha KOSITO Ja OBb/ie U3BBPLICHA MOoCceBalla OLeHKa Ha
nJaneH axktuB, @oHIOa M3MON3BAa APYrM METOAM 3a ONpEAessiHE Ha CIpaBedjMBa CTOHHOCT, ChIVIACHO
Hapen6a Ne 9 u npueture IlpaBuna 3a oneHKa Ha aKTUBUTE M MACHBUTE HA IEHCHOHHOOCUTYPUTETHOTO
JpY>KECTBO U HEroBUTe (hPOHIIOBE.

B croiiHocTTa HA MHBECTHLIMUTE Cca BKIIFOUESHH HAYKCIIEHH JINXBH, PasnpeaciceHu, KaKTo CJIeaBa:

31.12.2020 31.12.2019
JbprkaBHU LEHHHU KHIDKA 2 19
YysxnecTpaHHH OAbP)KaBHU LIEHHU KHIDKA 269 254
KopnopaTuBHu 00aUraniu 84 43
O6wo: 355 316

Excrniosuuuy B ABPXKaBHM LEHHHM KHWKA IO ABPXKaBY, MaAeX, BalyTa, HOMHHAIHA W CIpaBeINBa
ctoiiHocT kbM 31 nexemspu 2020 r.:
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Homunanana Cnpaseanusa
Emucus JbpaxaBa IMapex Banyrta CTOiTHOCT cToiiHOCT

(. i, 1) (B XnJ4. JaB.)
BG2040019213 Peny6nuka Bparapus 21/06/2039 BGN 5000 5402
XS1744744191 Pemy6nuka CesepHa MakeqoHus 18/01/2025 EUR 978 1059
XS1090107159 Peny6nuka FOxna Adpuka 24/07/2026 EUR 352 389
XS2181689659 Peny6nuka YHrapus 05/06/2035 EUR 489 546
XS1877938404 Pery6nuka Anbanus 09/10/2025 EUR 978 1045
US445545A1L.04 Perny6muka YHrapus 25/03/2024 uUsSD 430 497
XS2027596530 Peny6uika PymbHIS 16/07/2031 EUR 489 522
XS0971721450 Pycka ®enepaums 16/09/2023 USD 1913 2128
XS1807201899 Peny6uiika YepHa ropa 21/04/2025 EUR 978 1022
XS1420357318 Penybnuka PymbHus 26/05/2028 EUR 1956 2226
XS1768067297 Peny6mika PymbHuUS 08/02/2030 EUR 978 1091
US77586TADS1 Pemy6nuka PymbHust 22/01/2024 USD 956 1 089
XS0997000251 Peny6uika XbpBarcka 26/01/2024 USD 494 580
XS1428088626 Peny6umika XbpBarcka 20/03/2027 EUR 1134 1348
XS1117298916 Pemy6nuka XbppBarcka 11/03/2025 EUR 1956 2238
Oo6wo: 19 081 21182

EKCro3vuuy B Obp)KaBHHU LIEHHM KHIDKA MO AbP)KaBH, Majex,
croitHocT kbM 31 nexemBpu 2019 r.:

BajlyTa, HOMHHaJllHa U

CripaBejyinBa

Homunanna Cnp:uie)mnsa
cToiiHOCT

Emucus JAbpasa IMapex Banyra CTOMHOCT (B XML JIB.)

(B XHJ1. JIB.)
BG2040019213 Peny6nuka Bearapus 21.06.2039 BGN 5000 5127
XS1083844503 Peny6nrka bparapus 03.09.2024 EUR 782 898
XS1382693452 Pemny6auka bearapus 21.03.2023 EUR 587 632
US445545A1L04  PemyGnuxa YHrapus 25.03.2024 uUSD 470 536
XS1887498282 Perny6nuka YHrapus 22.10.2025 EUR 587 625
XS2027596530 Perny6nuka PymbHus 16.07.2031 EUR 489 504
XS1129788524 Peny6nuka PymbHMS 28.10.2024 EUR 978 1098
XS1420357318 Pemny6nuka PymbHus 26.05.2028 EUR 1956 2237
XS1768067297 Peny6arka PyMmbHuS 08.02.2030 EUR 978 1078
XS0525827845 Peny6mmka XbpBarcka 14.07.2020 USD 1741 1834
XS1428088626 Peny6mmka XbpBaTcka 20.03.2027 EUR 1134 1355
XS1117298916 Pemny6nuka XbpBaTcka 11.03.2025 EUR 1956 2260
XS0971721450 Pycka ®enepanus 16.09.2023 USD 2 089 2307
XS1807201899 Peny6nuka Yepna 'opa 21.04.2025 EUR 978 1 066
O61wo: 19 725 21557
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TMTPO®PECUOHAIJIEH IIEHCUMOHEH ®OH[ ,, TOITJIMHA®

[TOSICHUTEJIHU IMTPUJIOXXEHHS KBM OMHAHCOBHWSA OTHET
K'bM 31 JEKEMBPH 2020

B xunaou nesa, oceen aio He e ykazaxo opyzo

5. AuBecTHUHOHHH HMOTH

2020 2019
Banancosa cToiiHoCT KBM 1 siHyapu 1050 987
[peouenka (0be3LeHKa) 98 63
BanaxcoBa cToifiHOCT KbM 31 nekeMBpH 1148 1050

OueHbUHHTE TEXHMKH, TPHIOKEHH MpPH OMNpEHeSSIHETO CIpaBe[JIiBaTa CTOMHOCT Ha
MHBECTULMOHHUTE MMOTH Ha DOHIA CHOTBETCTBAT Ha HUBO 3 OT BhBeAeHaTa ¢ MCDO 13 Mepapxus Ha
CNpaBeAJMBUTE CTOMHOCTH IO OTHOLIEHHE Ha BCUUYKH (DUHAHCOBU M HE(DMHAHCOBH AKTHUBH U TACHBH,
nonajamy B o6xsara Ha cranfaprta. CrnipaBeyinBara CTOWHOCT ce ornpeess Ha 6a3a, M3rOTBEHH OLIEHKH
OT HE3aBHUCUMMM OLIEHHUTENH NP NPETEerJsiHe Ha Pa3HYHHUTE OLEHUTEJICKH METOOU B 3aBHCHMOCT OT
BEpPOSITHOCTTA 3a COBABAHE HA 3aJI0XKEHUTE JIOMYCKAHMS MPH MpUjaraHe Ha BbBeaeHata or MCDO 13
Npe3yMILKs 3a ONpeJeNsHe Ha CrpaBeljHBaTa CTOMHOCT Ha 0a3za Ha Ma3apHUTE OYaKBaHUS 32
MaKCHMM3HMPaHe Ha CTOWHOCTTA Ha aKTHBA B 3aBUCUMOCT OT ynotpebata My. ChOTBETHO OCHOBHA TEKECT
Npy OLEHKaTa Ha Mo-J0Jy M30pOEHHTe aKTHBH, MOPAJW TAXHATA CHIHOCT CE JaBa Ha MeToAa Ha
CPAaBHUTENTHUTE NPOAAKOH, NOMBIABAH OT MPHUXOIHHS IMOAXOJ IpH OMpeJelisiHe Ha CrpaBeiMBaTa
CTOHHOCT.

Onucanue na oyeHumenckume Memoou u  Kmo4yosume exodﬂu;u OaHHU npu oyeHxama Ha
UHBECMUYUOHHUME UMOMU

B3al/lMOBp'b3Ka MEXAY

HeHa0/II0AaeMuTe
3HAaYHTEJHH HEHAOII0AABAHI BXOJSIIIY JAHHH H
OneHnTeJCKH METO/X BXOJSIIIH JAHHH cIpaBeAIuBATA CTOHHOCT
Cpasuurennu npogaxbu Koeduuuent 3a odpeprHoct Ilpu noBuiiaBaHe Ha
Koeduuument 3a mory KOe(pULIUEHTUTE ce
KoeduuueHT 3a GpyHKIMOHATHOCT NOBHUIIIaBa U Ma3apHaTa
KoeduuueHT 3a checTosHue CTOMHOCT Ha UMOTa
KoeduuueHt 3a nasapHa peanuzarius
KoeduuueHt 3a uneanHu 4actu 3ems
KoeguiueHT 3a MecTOnoaokeHue
IIpuxonen meton KoeduireHT Ha GyHKIIHOHATHOCT IIpu nmoBuInaBaHe Ha
KoeduipeHT Ha MecTONONOKEHHE KOe(HUIIMEHTHUTE Ce
Koeduruent 3a crerosHue IIOBHIIIABA U MAa3apHaTa
Koeduuuent 3a mazapHa peauzanus CTOMHOCT Ha UMOTa

Hanpapenara oLeHKa Ha MHBECTHLHOHHUTE UMOTH 10 CIPaBEUIMBA CTOMHOCT € MOBTapseMa Mopaay
NpuIaraHeTo Ha mMozena Ha crnpaseanuBata cToHHOCT o MCC 40. Ts ce u3BbpIIBa KbM IOC/EIHATA
JlaTa OT BCAKO KaJeHAApHO TPUMEeceUre Ha TOMHATA.

I/IHBGCTHU,I/IOHHI/ITC HUMOTH, cOOCTBEHOCT Ha (I)OHIJ,a ca:

e Marasun, Haxonsu ce B rp. Codus, p-H ,,Kpacho ceno”, npunobut npes 2009 r. olieHeH 1o nasapHa
crorHocT KbM 31 nexemBpu 2020 r. Ha 283 xwi. 5. (2019 r. - 272 xun. 51B.);

e MarasuH, Haxonsuy ce B rp. Codus, p-H ,,Br3paxnane”, npunobut npes 2010 r. oueHeH ro nazapHa
croiHocT KbM 31 nexemBpu 2020 r. Ha 214 xui. nB. (2019 r. - 192 xun. 1B.);

® VYperyaupaH Mo3emIIeH UMOT CbC CTpajy, HaxoasL ce B rp. [lepuuk, npugobur npes 2011 r. oueHen
no mnasapHa crodHoct kbM 31 gexemBpu 2020 r. Ha 651 xwmn. ae. (2019 .-
586 xun. niB.).
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[NOACHHUTEJIHHU ITPMJIOXXEHWA KbBM O@MHAHCOBUS OTUET
K'BM 31 JEKEMBPH 2020

B xunsou Jieac, OCBeH (KO He e YKA3daHO ()pyeo

Cnennure CyMH, CBBbpP3aHH C HHBECTHLHMOHHUTE HMOTH Ca MNPEACTABEHH B OTYETA 3a NPOMEHHUTE B

HETHHUTE aKTHBH Ha PasIOJIOKEHHE Ha OCUTYPEHHTE JIMLA:

2020 2019
ITpuxonu OT OLeHKA IO CIpaBeIJIuBa CTOMHOCT 102 136
Pazxonu 3a obe3ueHka (@) (73)
ITpuxonu oT Haem 20 28
ITpuxonu OT IUXBH 32 IPOCPOUESHH HAEMH 1 2
O6buo: 119 93
YacT oT MHBECTHLMOHHHUTE MIMOTH CE OTJAaBaT MO HAEM 10 JOrOBOPH 3a ONePATHBEH JIN3HHI.
OuakBaHUTE MUHUMAJIHU JIM3UHIOBH MOCTBIUIEHUS Ca NMPEICTABEHH KAKTO CIIE/Ba:
HJo1rogmua Ot1 go 5 rognuu O6wo
‘000 JiB. ‘000 nB. ‘000 JiB.
31 mexemBpu 2020 r. 23 53 76
31 nexemBpu 2019 r. 20 73 93
6. BzemaHus1 CBHP3aHH ¢ HHBECTHIHH H HHBECTHUHOHHH HMOTH
31.12.2020 31.12.2019
ITpocpouena nuxsa no obnuranus ot ,,Bynrapmnon Copus™ AL - 15
Ipocpouena nuxsa mo obnuranus ot "Tomnopunanus Pyce" AJl - 3
Ipocpoyena nuxsa mo obnuranus ot "Tomnopuuauus Bpana" EAJT - 9
IIpocpouena nuxsa no obauranys ot "Aeto FOHuoH" AJ] 9 9
IIpocpouena rmaBHULA 110 o6nuranys ot "Aeto FOuuon" AJJ 17 17
ITpocpoueHo nnaiaxe o juxsa ot O6muHa JlynHua - 1
IIpocpoveHu HaeMH U JIUXBH 10 TAX 5 4
JIuxBY MO NpOCPOUEHH B3EMaHUS 1 4
Oduwo: 32 62

KoM 31 nexemepu 2020 r. PoHABT MMa OTYETEHH 3aBIDKEHHS, CBbP3aHH C MHBECTULIMM B pa3Mep Ha 2
XWILJB., (2019 r: 2 Xu1.J1B.) NpecTaBIsABAILY ASTIO3UTH T10 CKIIIOYEHH HAEMHM H0roBopu oT MoHza B

Ka4yeCTBOTO MY Ha JIMSHMHIOOaTell.

BsemanusaTa ca TecTBaHM 3a 00€3LIEHKA, KaTO OYaKBAHWTE KPeIWTHH 3arybu kbM 31.12.2020r. ca

HECBILICCTBEHH.

7. HauucjieHH TAKCH M YAPBKKH 32 NEHCHOHHOOCUHTI'YPHUTEJIHOTO APY/KECTBO

Takca OT OCUTYpHTETHH BHOCKH
HMuBecTHUMOHHA TaKca
O6wo:

2020 2019
269 308
411 383
680 691
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[NOSICHUTEJIHU ITPMJIOXXEHHWA KBM @MHAHCOBUS OTUET
KbM 31 JEKEMBPH 2020

B xunsaou neea, ocgen aro He e yrkazano opyzo

8. Ilpuxoau ot JINXBH

2020 2019
HeTHu npuxoau oT NMXBU OT (GHHAHCOBH aKTHBH IbPXKAHU 33 ThPryBaHe 939 981
O6mmo 939 981
9. HerHn NpuXoAH OT NpeoneHKa HAa (UHAHCOBH AKTHBH
2020 2019
HeTHu npuX0oau OT NpeoLieHKa Ha IbPXKaBHU LEHHH KHIDKA 258 239
HeTnu npuxoau (pa3xou) OT MPEOLEHKA Ha dyKECTPAHHN IbPIKABHH 71 1037
LEHHU KHIDKA
Hetnn npuxonu (pa3sxoy) oT IPEOLEHKa Ha KOPIIOPATHBHHE OBIUTralyy (56) ' (73)
Hetnu npuxonu (pasxoau) OT NPEOLEHKA HA aKIIWK | TIpaBa 362 633
HetHu npuxonu (pa3xoan) OT IPEOLEHKA Ha akIuK ¥ asioBe Ha KHC 33 114
O6wo 668 1950

10. Pe3epBu
10.1 Peseps 3a rapaHTHpaHe HA MHHHMAJIHA JOXOAHOCT

IIpu nmocTHrHaTa AOXOAHOCT 3a MPEJXOHHS ABYTOMMIIEH IEPHO/, MO-BHCOKA OT CPEIHATA MOCTUIHATA
3a CbOTBETHUS (hOHA, chriacHo 4.193, an.7 Ha KCO, ce 3azens neHCHOHEH pe3epB 3a rapaHTHpPaHe Ha
MuHUMAaITHA 10X0qHOCT. Takse peseps B IIIID ,, Toruna™ e 3anened npe3 2009 ., KAKTO U MPe3 TPETOTO
Tpumeceure Ha 2011 r. Harpynanurte cpencTata Ha pe3epBa CIIy)KaT 3a OKPUBAHE Ha pa3jiuKaTa 0
MHUHHMMaJIHATa IOXOJHOCT B Cly4al, 4e MOCTUrHaTata goXogHocT oT DoHna e mo—Hucka. JIo Kpas Ha
2020 r. mpu ynpapneHue Ha aktusute Ha II[1® , TornKMHa” He € MOCTMraHa JOXOAHOCT MO—HHCKA OT
MHHHUMAaJIHaTA.

@oHmBT TpeoLeHsABa CTOMHOCTTAa Ha pe3epBa CIPSMO CTOMHOcTTa Ha 1 aan Ha ¢ouaa. Kbm
31 nexemBpu 2020 r., oeHeH nmo crokHocTTa Ha 1 11511, pesepsa e 280 xuit. B, (2019 r. - 275 xun. n8.).
Kbm 31 nexemspu 2020 r. OTHOCUTETHUAT AsUT HA pe3epBa KbM CTOMHOCTTA Ha HETHUTE akTUBY Ha DoHza
e 0.49 % (2019 r.: 0.51%).

11. Cebp3ann IHNA U CAEJIKH ChC CBbP3AHH JIHIA

HuuaTa CC CHHTAT 3a CBBP3aHU, akO €1Ha OT CTpaHHUTE MMa BB3MOXKHOCT [a yHnpaxHsiBa KOHTPOJI UJTH
3Ha4YMUTEJIHO BJIMAHUE BBPXY ApyraTta npyd B3MMaHETO Ha (bI/IHaHCOBI/I WJIK OTIE€PpaTUBHU PEIICHUS, UITH Ca
MOCTaBEHH IO CbBMECTEH KOHTPOJI OT CTPaHa Ha TPETO JIMLIE.

@oHABT CuMTa 3a CBHP3aHO JMLe IIeHCMOHHOOCHIYPHTENHO ApYKecTBO ,,Tornuua” AJl, 3aeqHO C
HEroBUsl KJIIOYOB YNPABIEGHCKM MEPCOHAl W JPY)KECTBAaTa, YMPAXKHSIBALIKM KOHTPOJI BBPXY
NEHCHOHHOOCHUTYPUTENIHOTO PYIKECTBO.

Banancute ro caenku ¢ [leHCHOHHOOCHTYPHTENHO APYKecTBO ,, Tormuna” AJl ¥ CHOTBETHHTE Pa3XOau
u npuxonu keM 31 gexemBpu 2020 r. 1 2019 r. ca, KaKkTo cienBa:

Cpaenku n canja 2020 2019
Takeu 1 yapBiKKH 32 NEHCHOHHO-0CHTY PUTEJIHOTO APY’KECTBO, B T.4.
VApBKKH OT OCUTYPUTENTHH BHOCKH 269 3
MuBecTHLHOHHA TaKca 411 383

Oowo: 680 691

(@)}
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[TOJACHUTEJIHHU ITPUJIOXKEHHW A KBM OUMHAHCOBMS OTUET
KBbM 31 JEKEMBPH 2020

B xunsaou neea, oceen axo He e YKazaHo opyzo

3aabioKeHns KbM NEHCHOHHO-OCHUTYPHTEJIHOTO APYKECTBO, B T.4.

YOPBKKH OT OCUTYPHUTETHU BHOCKH 24 38
VHBeCTHLIMOHHA TaKca 36 35
O61o: 60 73

12. YnpaByienue Ha pucka

@DunancoBuTe pecypcH, Habpanu BB DoHza ce ynpasnssar ot [1O/] ToriuHa CbIiIacHO yTBBpAeHAaTa
WHBECTULMOHHA TIONIMTHKA, MpaBujaTa 3a YIpaBlIeHHE HA PUCKA W M3WCKBAHHITA HA TMEHCHOHHOTO
3akoHopatencTo. IlpurexxaBanute B moprdeiina Ha @oHma (GUHAHCOBM HHCTPYMEHTH ONPENENAT
HErOBOTO CHCTOAHUE M NpezcTaBsHe. OCHOBHUTE PUCKOBE MPOU3THYALLH OT (PHHAHCOBHUTE HHCTPYMEHTH
(mapu4HY CpPeCTBA, MECTHH M UY>KAECTPAHHU JBJICOBY U KAITUTAIIOBH (DUHAHCOBU MHCTPYMEHTH) MOTaT
na ObJaT pa3zieseHd Ha KPeIUTeH, a3apeH U JIMKBUJIEH.

12.1. KpeauTteH puck

KpennTHuAT puck npeacTaBisBa BEpPOSTHOCTTA OT 3aryba mopaay HEBB3MOXKHOCT Ha KOHTpareHTa Ja
NOCPEIHE 3aAbJDKEHHUATA CU B CPOK. KpeAUTHUAT pHCK e CBBp3aH OCHOBHO C MopTdeiiia oT obiuranuu
na @onpa. IIM® ,,TornmHa” U3Moa3Ba BHHILIHK U3TOUYHHULM HA HH(POPMALKS 33 OLEHKA Ha TO3HM PHCK -
OCHOBHO MEXIyHAapOAHO MNpu3HaTH KpenuTHH areHuuu (Moody’s, S&P, Fitch Ratings, BAKP). B
cllyyauTe KOraTo JajeHa oOiaMrauus HsMa IPUCHAEH KPEOUTEH PENUTHHI, Ce M3BBbpINBA aHAIHM3 Ha
KPeAUTOCIIOCOOHOCTTA HA EMHUTEHTA.

Ilpe3 uerBbproTO TpHMeceune Ha 2020 r. obLIMTe HMHOSKCH Ha MEXIyHAapOIHATA KOHIOHKTYpa
(rnobannure PMI) npoaskuxa na HapacTBaT W Ja JaBaT MHAMKALMH 33 MPOAB/DKABALI TPOLIEC HA
BB3CTAHOBSIBAHE HA CBETOBHATA MKOHOMHMYECKA aKTHBHOCT, BBIPEKH 3HAUYMTEHOTO YBEIWYEHHE HA
3abonesaemoctta 0T COVID-19 B HAKOH OT rONIeMHUTE IBbPIXKABK C Pa3BUTH Ma3apu. YBEJIMUEHUETO Ha
rnobannure PMI, koeTo Oe mo-sCHO M3pa3eHO B CEKTOpa Ha MPOMMLIIEHOCTTA, CE OMPEIENLIE OT
JUHAMUKATa B TOJIEMHTE ALP)KaBW C pa3BHUBAIM CE Ta3apH, KBIAETO Ce HabJofaBalle I0-MajKo
HapacTBaHe Ha 3a0oneBaeMocTTa, KakTo U OT npouecute B CALLl, KbAETO KOHIOHKTYPHUTE WHAUKATOPH
NPOAB/DKMXA 1A [OKa3BaT TEHAEHLMS KbM YBeIMUYaBaHe HA HKOHOMHYECKATA aKTUBHOCT, HE3aBUCUMO OT
BB300HOBABAHETO HA OrPaHUYUTEIIHITE MEPKH BBB BPb3Ka C pe3KHsi CKOK Ha ciydaute Ha COVID-19 B
cTpaHaTa mpe3 nepuona. B esposonara cecraBHuTe PMI MHAekcH ce moHwkmxa moj rpaHuiara ot 50
MyHKTa, KOETO C€ IbJDKELIE INIABHO Ha CMaja Ha MKOHOMMYECKATa aKTUBHOCT B CEKTOPA Ha YCIIyTHUTE,
cilel Karo BTOpaTa BbJIHA Ha pasNpoCTpaHEHHEe Ha BHPyca MpeIu3BHKa 3aTIraHe Ha
NPOTUBOEMMAEMUYHNTE MepKU. MHdnauuaTa B pasBUTUTE MKOHOMHKH Ce CTAOHIM3Upa HA PaBHHILA
6130 10 HynaTa Ha rojuiuHa 6a3a, KOETO OTpa3siBallle CPABHUTENHO MOTHCHATOTO MOTpeGIeHHe HA
JOMaKWHCTBATA B PE3YNTAaT Ha 3ara3BallaTa Cé BHCOKAa HECHI'YPHOCT OTHOCHO MEPCMEKTHBHUTE 3a
ObIeiaTa UM 3a€TOCT, KAKTO U NPEINpPUETHTE BPEMEHHH TOHM)KEHHS HA KOCBEHHTE JAaHBIM B HIKOU
nepkaBd. Husxopamarta wuH(RanuMoHHa IWHAMKKA, KAaKTO M BJOLIABAILATA CE MKOHOMHYECKA
KOHIOHKTYpa B €BpO30HaTa npes nocieanure meceny Ha 2020 r. 6s1xa cpel OCHOBHUTE ChOOPaKEHHS 3
pewenriero Ha YC na ELIb oT nexkeMBpu na mpeanpuemMe JONBIHMTENHH CTUMYJIMPAId MEPKH Ha
napuyHaTa TMOJIMTHKA, LS 3ama3BaHe Ha OnaronmpusATHUTE YCIOBUST Ha (hUHAHCHpaHe B
ukoHomukara. ®Oenepannuar peseps B CAILl He mpennpue mpoMeHH, HO MOTBBPAM 3aMa3BaHETO Ha
CTUMYJIMpallaTa Cy NapyuyHa MOJMTHKA 3a JBJTBI TIEPUOJ OT BPEME.

[Ipeneua mpoabiyKaBalllOTO YAaCTHYHO BB3CTAHOBSIBAHE Ha TI00asHATA MKOHOMHMYECKA AKTUBHOCT
OYaKBamMe BHHIIHOTO ThpCeHe Ha OBArapckH CTOKM U YCITyTH 1a 3a0aBy TEMITA CH Ha FOAMLIEH Craj, IPe3
mbpBOTO TpuMeceune Ha 2021 r. m Ja oTueTe pacTexx rpe3 BTOPOTO TPUMECEUME Ha roAMHATa. Tasu
MPOrHo3a € CheTaBeHa Ha 6a3aTta Ha AOMYCKAHETO, Ye HAJIOXKEHUTE MPEe3 YeTBBPTOTO TpuMeceure Ha 2020
. OrpaHUYMUTeSHW Mepku B Apyrute cTpaHu ot EC u B Bearapus we 6baaT yabmkeHd 10 Kpas Ha
nmbpBoTo Tpumeceune Ha 2021 r. Tlpe3 nepuona sHyapu — okromepu 2020 r. 6 OTUETEHO 3HAUNTETHO

26



[MPOPECHOHAIJIEH ITEHCMOHEH ®OH[ ,,TOITJIMHA*

[MOSACHUTEJIHU ITPUJIOXEHW KBM GMHAHCOBUS OTUET
KBM 31 JEKEMBPH 2020

B xunsou neéa, oceen ako He e ykasaHo opyeo

MOHWKEHHe Ha OOIIMS M3NMINBK MO TeKyllaTa M KaluTaloBaTa CMETKa Ha IUIaTeXXKHHs OajlaHC Ha
CTpaHaTa CIpsMO ChOTBETHHA nepuoA Ha 2019 r. B pe3ynTar riaBHO Ha CHIIECTBEHOTO MOHWKEHHE Ha
HETHUTE NPUXOAH OT TYyPUCTHUECKH U TPAHCIOPTHHU YCIIyTH, KOUTO OsiXa Cpef] Hail-3acerHaTUTe CEKTOPH
ot pasnpocTtpaneHneTto Ha COVID-19. KbMm kpas Ha mbpBata monoBuHa Ha 2021 r. ouakBame
NIOJIOXKUTENTHOTO Cajzio MO TeKylljaTa U KaluTajloBaTa CMETKa Jja Ce MOBHUIIM Ha OAMIIHA 0a3a CrpsIMo
kpast Ha 2020 r. rgaBHO MOpajud NPOrHO3UMPAHOTO YBENHWYEHHWE HA KAIHTAJIOBHTE TpPaHC()EPHU KbM
bearapuss nmo omepatuBHu mnporpamu Ha EC 3a mpeomonsiBaHe Ha mociemunure or COVID-19.
Jlenosutute Ha HENpPaBUTENCTBEHUs CEKTOp B OaHKOBaTa cuMCTeMa MPOAB/DKHXA Ja HapacTBAT ChC
CPaBHHUTEIIHO BHUCOKH TEMITOBE Ipe3 MepHoja centeMBpu — HoeMBpu 2020 r. B pe3ynTaT KakTo Ha
MOAIBPIKAHETO HA TMPEANa3sHU CHECTABAHUS OT MKOHOMUYECKHTE areHTH B YCJIOBMSITA Ha HECHTYpHA
MaKpPOMKOHOMHMYECKA CPENa, MPEeAU3BUKaHa OT NaHAEMHUITA, Taka U Ha MPOAB/HKABAIIIOTO OTJIaraHe Ha
noTpebyieHre Ha HAKOM CTOKH U YCITyr'H OT CTpaHa Ha IOMaKMHCTBATA M OrPaHUYEHATa WHBECTHLMOHHA
akTuBHOCT Ha (upmurte. Ilpu kpeauTa 3a HepUHAHCOBUTE MPEANPUSATHS W JOMAKHHCTBATA CE 3arasu
TeHAEHLUATA KbM 3a0aBsiHe Ha TOAMIIHUS PAaCcTeXK MO €AHOBPEMEHHOTO BIIMAHKE Ha (PAKTOPH OT CTpaHa
Ha TBPCEHETO U OT CTpaHa Ha npeayaraHeto. [Ipes nepBarta monouHa Ha 2021 r. oyakBamMe TEMITOBETE
HA PacTeX Ha JETIO3UTHUTE Jia CE 3ama 35T CPAaBHUTEIHO BUCOKH. JIOMBIHHUTENHO 3a0aBsHe HA pacTeka
Ha KpeauTa 3a He(MHAHCOBMTE NPEANpPUATHS W JOMAKHHCTBATA MOXKE Oa CE€ OYaKkBa OT BTOPOTO
Tpumeceure Ha 2021 r., 3a KOETO BIHSHUE 11l OKa)Ke MOCTENIEHHOTO U3THYAHE HA YIBDKEHUTE CPOKOBE
M0 MOpaTopHyMa BbPXy IUIAalAHUATA 110 GAHKOBU KPEAMTH U JAOMYCKAHETO 3a M3INIAIAHE Ha YacT OT
OTCpOUYEeHHUTE KpeaAUTH. C U3THYAaHETO HA YABIDKEHHS CPOK 32 OTCPOUBAHE Ha 3aIb/DKEHUS HA KITMEHTUTE
Ha OaHKMTE MOXKE Ja Ce OvakBa M yBEJIMYEHHEe Ha Jefla Ha HeOoOCIy)KBAaHWUTE KPEeOWTH B OaHKOBHTE
NopTQeiH, KOETO BEPOATHO ILe MOBJIHUsE 3a U3BECTHO MOBHIIEHHUE HA JIMXBEHUTE MPOLIEHTH MO HOBO-
ormycHatute KpenuTy. IIpes Tperoro Tpumeceune Ha 2020 r. peanuust bBIT Ha Beiarapus ce moBuimu ¢
4.3% na BepwxkHa 6a3a, KOETO Ce OMpeAeNslle OT PacTe)ka Ha BCHYKH KOMITOHEHTH HA BBTPELIHOTO
ThpPCEHE, [JOKAaTO TMpPHHOCHT HA HETHUA H3HOC Oe CHIHO oOTpunareieH. PasxnabBaHeTo Ha
OrpaHHUYMTENIHUTE MEPKH B ApyruTe crpanu oT EC u B bearapus, kakto 1 BbBeISHHUTE LIENEeBU (PUCKATHN
MEpKH B TOJKpeNna Ha ysI3BUMUTE JOMAaKMHCTBA U (pUPMU OsXa Cpes OCHOBHUTE (DAKTOPHU 32 BEPHIKHHS
pactexx Ha peannus BBII npes tperoTo TpuMeceuue Ha ropuHaTa. [Ipe3 To3u mepuos ce HaGoaaBarie
nogo0peHye Ha ycJIOBMsTA Ha T1a3apa Ha TpyZAa CIIPSMO BTOPOTO TPUMECEYHe, KaTo Oelle OTYETEHO
CBHMBAHE Ha CIlaJja Ha 3a€TOCTTa Ha TpUMece4yHa 0a3a, MOHIKEHHE Ha PaBHHMILETO Ha Ge3paboThiaTa,
KaKTO M HapacTBaHe Ha HOMMHAJIHATAa KOMIIEHCALMsl Ha HaeTuTe. [Ipe3 YeTBBPTOTO TpPUMECEUHE
KPaTKOCPOUHHUTE KOHIOHKTYPHM MHIMKATOPU [aBaT CHUTHAIM 3a 3aIbpkaHe HAa HMKOHOMHMYECKATa
aKTUBHOCT 0JIM30 10 PaBHHILETO OT MPEAXONHOTO TpuMmeceure. OCHOBHU (aKTOpPH, KOUTO LIE MMAT
OrpaHH4aBallO BIIMJAHUE BEPXY AMHaMuKaTa Ha peannus bBII npes mocneanoTo Tpumeceure Ha 2020 r.,
ca HapacTBaHeTO Ha Opos Ha HoBo-3apazeHuTe ¢ COVID-19 B cTpaHaTa ¥ MOBTOPHOTO 3aTsiraHe Ha
orpaHu4MTeHUTE MepkH. IIpy peanusyupaHe Ha JOMyCKaHETO 3a yb/KaBaHe Ha IPOTHBOEHAEMUUHUTE
MEpPKH B bbirapus v B OCHOBHUTE HH THPrOBCKH ITAPTHBOPH [0 Kpast HA MMbPBOTO Tpumeceune Ha 2021
I. 0OYaKkBame TJIaBHO Bb3CTAHOBSBAaHE HA MKOHOMMYECKATa aKTHBHOCT Ha BeprkHa 6a3a, KoeTo aa Obie
MO-K3Pa3eHOo Mpe3 BTOPOTO TpUMeceure Ha roauHara. I'oquimnarta undnanus npes Hoemspu 2020 1. ce
3a6aBy 3HAUMTENHO cnpsmMo kpast Ha 2019 r. u Bb3sese Ha 0.3%. 3a ToBa HONpPHHECOXA BCHYKH OCHOBHH
MOATPpYNH CTOKH W YCIIyTd, KaTO B HaH-rojisiMa CTereH 3a0aBSHETO Ce ABIDKEINE HA CHLIECTBEHOTO
NOHWKEHWE Ha LUEHWTE HA €HEPruiHHUTe MPONYKTH B PE3yJITAT HAa HMU3XOAMIIATAa JUHAMMKA Ha
MEeX[yHapoJlHaTa LieHa Ha MeTpoJsia Ha roguiHa 6asa. basucHara undnanus cpio ce 3a6aBu CripsaMo
Kpas Ha PeAXo/iHaTa ro[iiHa nopaay HEraTUBHOTO BE3/1€HCTBHE HA BbBEICHUTE OrPAHUYHTEHA MEPKH
BBbPXY BBTPELIHOTO ThPCEHE.

IIpe3 mbpBOTO 1 BTOPOTO TpUMeceure Ha 2021 r. oyakBaMe MIaBHO YCKOPsIBaHe HA MH(IALMATA, KOETO
OTpa3siBa Hai-BeYe OYAKBAHMATA HH 32 BB3XOAAIIA NMHAMUKA Ha MEXKIyHAPOIHUTE LIEHH HA XPAHHUTE U
NETPOJIHUTE NPOLYKTH Npe3 TO3M mepuo cnpsamo kpas Ha 2020 r. Ouaksame 6asvicHata uH(pIaUMs 1a
ocrane 630 10 oTdeTeHaTa B kpas Ha 2020 r. Haii-Beue Mopaju AOMYCKAHETO 3a YAbIKAaBaHE Ha
NIPOTHMBOENUASMHUYHMTE MEPKH B CTpaHaTa [0 Kpasi Ha MbpBOTO Tpumeceuwe Ha 2021 r., koeTo iue



[TPOPECHUOHAIJIEH ITIEHCMOHEH ®OH/J ,,TOILJIMHA®

[TOSICHUTEJIHHU ITPUJIOXEHWA KBM GPUHAHCOBMS OTUET
KBM 31 JEKEMBPH 2020

B xunaou neea, oceen aio He e yrazano opy20

NpoaB/DKH Oa OrpaHruvyaBa Kpal‘fmme no*rpe6mencx<14 pasxoau Ha NOMaKHHCTBAara, 0CO0€EHO MO JIMHHS Ha

YCIIyTHTE.

Musectunuute B LK xbM 31 nekemBpu 2020 r. 1o eMUTEHT U KPEAUTEH PEUTHHT:

Kopa na IHagex Ha . . PeiitunroBa
emucusita (ISIN) Evurent eMHCHSITa Croiinocr  Peiimunr areHuus
BG2040019213 Peny6nuka Brirapus 21/06/2039 5402 BBB S&P
XS1744744191 Peny6nuka CeBepHa Makenouust 18/01/2025 1 059 BB- S&P
XS1090107159 Peny6nuka IOxua Adpuka 24/07/2026 389 BB- S&P
XS2181689659 Perny6muka Yurapus 05/06/2035 546 BBB S&P
XS1877938404 Perny6nuka AnGaHus 09/10/2025 1 045 B+ S&P
US445545AL04 Peny6Gnuka Yurapus 25/03/2024 497 BBB S&P
XS2027596530 Pemy6nuka PymbHust 16/07/2031 522 BBB- S&P
XS0971721450 Pycka ®enepauus 16/09/2023 2128 BBB- S&P
XS1807201899 Pemy6muka UepHa ropa 21/04/2025 1022 B+ S&P
XS1420357318 Peny6nnka PymbHuS 26/05/2028 2226 BBB- S&P
XS1768067297 Pemy6uka PymobHus 08/02/2030 1091 BBB- S&P
US77586TADSI Pemny6immka PymbHus 22/01/2024 1089 BBB- S&P
XS0997000251 Pemy6umiika XbpBarcka 26/01/2024 580 BBB- S&P
XS1428088626 Peny6imka XbpBarcka 20/03/2027 1348 BBB- S&P
XS1117298916 Peny6nuka XbpBarcka 11/03/2025 2238 BBB- S&P
Obwo: 21182

Husectuuunte Ha Gonpa B JIvpxkasen awar ca B ALK na Peny6nuka Beirapus, PernyGnuka CesepHa
Maxkenonus, Penybnuka FOxna Adpuka, PenyGnuka Yurapus, Peny6nuka AnGauus, PenyGiuka
Pymbuus, @enepaums Pycus, Penybnuka UepHa ropa u Pemy6nuka XbpBaTuiss W ca M3JI0XKEHH Ha
KPEAUTHUAT PUCK HA CHOTBETHHUTE CTPAHM M 3a TSIX Ce Mpuiara NPUCHACHHUAT UM KPEOUTSH PEUTHHT.
HupoTo Ha kpeauTHuAT peiituHr Ha Pemy6nuka Benrapus u Pemy6nuka Yurapus e Ha Huso BBB,
Pyckara ®epnepanus, Permy6nnka PymbHus u Peny6nuka XbpBaTcka ca Ha HuBo BBB-, PenyGnuka
Cesepna Makenonus u Permybnuxa IOxxna Adpuka ca Ha HuBo BB-, a Peny6vika YepHa ropa e Ha HUBO
B+. Ilpn mpunaraHeTo Ha CUMYJALIMOHEH CLIEHApPHi, MPH KOMTO MKOHOMHYECKHMTE IMOKA3aTeld Ha
CTpaHMTe, KaTo OrojukeTeH AehHUMT, pseT Ha BBIL, cvoTHOieHue Tbar/BBII, pasmep Ha ObpIkaBHHS
JBJIT ¥ IP. C€ BIOLLABAT, Ce IPOrHO3Mpa craj o010 Ha MHBecTHLMHUTE B TakuBa J{LIK ¢ 5%, cTolHOCTTa
Ha akTuBMTE OM ce Hamansa ¢ 1 059 xun. neBa unu ¢ 1,83% ot akTusuTe Ha oHa.
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[TPOPECHUOHAIJIEH ITEHCHMOHEH ®OH/] ,,TOIJIMHA*

[TOSICHUTEJIHN MTPUJIOXXEHWA KBM ®@MHAHCOBHS OTUET
KKBM 31 JEKEMBPH 2020

B xunsaou nesa, oceéen axo He e YKd3daHo ()pyZO

WuBectuyu B kopriopatuBHu obnuraumu kem 31 nexemspu 2020 r.:

Ilpueta 3a
ThProBusi
Kon na Emurent Hapex Ha CroijinocT Ha Oo0e3neyenne
eMucusiTa EMHCHSITA
peryJiupaH
nasap
3acTpaxoBKa,
BG2100012116  BYJICAPTLIO-CODUS AJl 06/06/2021 507 Ila i
U MalluHU U
ChOPBIKEHHS
BG2100006092  Acrepuon bunrapus AT 14/04/2024 151 Ja 3aCTpaxoBKa
HEABMIXXHUMH UMOTHU
BG2100005128  TELl Bo6os Jon EAJ 05/04/2022 664 Jla ¥ MAIITHHHI 1
C’bOp’B)KCHHﬂ
BG2100020176 ;FOHHOCDHKAU‘HH ILIEEEH EAZL- 17/11/2022 463 Ha 3aCTpaxoBKa
BG2100003131  TEL] Mapuua 3 AJl 18/02/2021 T Ila crpanu
HEABUXXHUMU UMOTHU
BG2100002141  TOIJIO®UKALIMS PYCE EAJT 27/02/2022 291 Jla ¥ MaIIHHI 1
C'bOp'b)KeHVIf[
BG2100010110  CTAPKOM XOJIIMHT Al 15/04/2026 2112 Jla He
BG2100017131  TOIJIO®UKALIMS BPALIA EAJI 04/12/2021 366 Jla MBHIHIL B
C’BOp'I:)KeHHﬂ
BG2100003123 CHMHTETHKA AJ] 05/04/2022 141 Jla 3aCTpPaxoBKa
BG2100025126  Apto IOuunon AJ] 10/12/2022 368 Jla 3aCTpaxoBKa
BG2100011191 D WIEH]] HHBECTMBHTC 16/07/2029 1271 Tla e —
AJICHLL
BG2100013205 EBPOXOJIJ] BJITAPHSI AJl 26/11/2027 490 He 3aCTPAXOBKA
O6wmo: 7 601

Husectuiynte Ha PoHAAa B KOPINOPATUBHM OOJMrallMM ca TNPEUMMYINECTBEHO B TaKHBa, KOWUTO ca
o0e3neyeHy C HeJBIKMMM HMOTH, MAIUVMHH, CHOPBIKEHHs, 3aJ0r HA B3€MaHUs M 3acTPaxoBKa 3a
(unancoB puck. 3a obe3neyeHUTe KOPIOPATHBHH OOJIMralii 3aKOHOOATENCTBOTO MPEABIKIA
UHCTUTYLUATa banka-1oBepeHHK Ha OOIMrallMOHepHuTe, KOSATO cliefqu 3a (DUHAHCOBOTO CHCTOSIHHE HA
€MUTEHTA, pa3Mepa U ChCTOSHMETO Ha 00€e3MeUeHHeTO, KaKTO M Il eMHUTEHTA Cla3Ba TMOETHTE MpU
CKJIFOUBAHETO Ha OOAMrauuoHHMs 3aeM (pUHAHCOBHU chOTHOLIEHHS. C eyl HaGIIONEeHHEe HA KPEAUTHHUST
PUCK Ha EMUTEHTHUTE, PETYJIAPHO C€ aHATM3UPAT TEXHHUTE MyOJHYHO JOCTHITHU CUETOBOJAHMU OTUYETH, 4 32
obesneuenuTe 0OAMralMy M MepHOJUMYHUTE AOKIaAW Ha BaHkaTta-noBepeHUK Ha OONMTalMOHEPUTE 3a
(MHAHCOBOTO CHCTOSIHUE M CHCTOSIHUETO Ha 00E3MeueHUeTo.

Kbm 31 nexemepu 2020 r. ®oHABT OTYHUTA B3eMaHHUsI, CBbP3aHU C MHBECTHLIUH, MoJIPOGHO OMOBECTEHU
B Oenexxka 6 mo-rope. ®UHAHCOBOTO CHCTOSHHUE HA UIHKHULUTE 1O OOJIMrALIMOHHHTE EMECHUH Ce
aHanusupa Ha 6as3a Ha TeXHMTE MyONMYHO NOCTBITHM (PUHAHCOBH OTYETH, KAKTO M YPE3 HAOMBIHUTEIHA
NUCMEHa KOMYHHWKALMA W/HIM AMPEKTHU CPELM C PBbKOBOJACTBATA HA APYIKECTBATA-EMHUTEHTH C LG
M3SICHSIBAHE HA NMEPECNeKTUBUTE NPe TAX U Bb3MOXKHOCTHUTE 3a MoracsiBaHe Ha 3aJb/DKEHUITA.
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[TPO®ECHUOHAJIEH ITEHCHMOHEH ®OH[, ,, TOITJIMHA®

TTOSACHUTEJIHU ITPUJIOXXEHW S KbM OMHAHCOBUS OTYET
KBM 31 JEKEMBPH 2020

B xunaou neea, oceer ako He e YKasaHo opyzo

Kbm 31 nexemspu 2020 r. B noptdeitna Ha II11® TonnuHa uma eaxHa eMucust o6e3rnedeHd KOPriopaTHBHA
obnurauuy, uzgageHu ot EBpoxonn Bbwarapus AJl, KOMTO ca C MOET aHraKMMEHT 3a KauBaHE 3a
TBProOBMs Ha PEryJIMpaH Masap B 3aKOHOYCTaHOBEHHS CPOK.

Kbm 31 nexemepu 2020 r. oHABT HSIMa MHBECTULIMHU B OOIIUHCKH OOJIMIaLMK U JIEMO3UTH.

bankara-noneunten Ha Gponza, Th "MuBect6ank”AJl, uma kpenuteH pevituar B- or BAKP. Ipu Hes ce
ChbXpaHsBaT NMapHUYHUTE cpencTBa Ha ¢oHma B obur pasmep Ha 1 500 xwuil. JieBa, 32 KOMTO CHLIO Taka
CBIUECTBYBA KPEIMTEH PHCK, KOHTO KBbM Kpas Ha rofuHaTa € OlleHeH KaTo HechiecTBeH. Ha Gaza
oruetute, nybnukysanu or BHb u moxnagure Ha peiiTiHroBata arenums 3a 6ankata, @OHIA TEKYIIO
cieau 3a (PMHAHCOBOTO CHCTOSIHUE Ha OaHKATa—TIONEYHTEN.

KonunuecTrBeHo onosecTsiBane 1o BHJO0BE q)PlHaHCOBPl AKTHBH M KpPeOIHUTECH peﬁTﬂHl":

DHHAHCOB aKTHB BBB BBB- BB- BB+ B+ B- be3 peiitunr O6wo
JILIK 5402 - ) - - - - 5402
Yyxnectpanuu LK 1043 11222 1448 - 2067 - - 15780
Kopr. obnuranuu - 2743 - 368 - - 4 490 7 601
PasnalartenHu c/ku - - - - - 1500 - 1500
O61wwo 6445 13965 1448 368 2067 1500 4 490 30283

Hsnaranero Ha oHa Ha KpeJUTEH PUCK € OTPaHHYEHO 0 pa3Mepa Ha GanaHcoBaTa CTOMHOCT Ha
clegHUTe (PUHAHCOBH AKTHUBH:

banancoBa MaxkcumaJjieH Bbanancosa MakcumaJsieH
DUHAHCOB aKTHB . .
CTOiiHOCT pUCK CTOHOCT pUCK
31.12.2020 (xun. 51B.) 31.12.2019 (xwmn. nB.)
ITapy4yHK CcpeacTBa U NapUIHH 1500 1500 3625 3625
€KBHMBAJICHTH

B3emanus 32 32 62 62
ALK 5402 5402 6 656 6 656
Yyxnectpannu LK 15780 15780 14 901 14 901
KopnopaTusHu obnurauuu 7601 7601 4903 4903

(DOH)I’I:T HE € U3M0Ji3BaJl ACPHUBATHUBY 3a YIIPABJICHUE HA KPESAUTHUS PHCK.

12.2. I1a3apeH puck

OCHOBHHMTE KOMIIOHEHTH Ha Ma3apHUs PUCK Ca JIMXBEHHSAT PHUCK, BAYTHUSAT PUCK U LIEHOBUAT PUCK.
JIMXBEHUAT PUCK € PUCKLT OT HaMallsiBaHe Ha CTOWHOCTTA HA WHBECTULMATA B €IMH (DUHAHCOB
MHCTPYMEHT TMOpaJii W3MEHEHHE Ha HUBOTO Ha JIMXBEHHUS MIPOLCHT BJIMsEIll BbPXY CTOHHOCTTA Ha TO3U
MHCTPYMEHT. TO31 PHCK € C Hal-ToJIsIMa TeXKECT B MHBECTULIMOHHHUS NopTdeiin Ha PoHpa, nopanu dakxra,
e 49,94% oT akTUBUTE ca B JIMXBOHOCHU IBJTOBH LIEHHU KHIDKA C (ukcupan kynoH. Hama mguiarosu
LIeHHU KHIDKA ¢ TJ1aBalll KynoH B aktueure Ha (onza. [IO] ,,Tonnuua” AJ] ynipasisiBa TO34 PUCK 4pe3
NpUIAraHeToO Ha AIOPALMOHHU JIMMHMTH Ha NOPT(einHO HUBO M HAa HUBO (DHHAHCOB MHCTpyMeHT. [Ipu
€BEHTYaJIHO MOBUIICHHE Ha JINXBeHNUTe HUBa ¢ 100 6a3ucHU TOUKM, HEraTUBHUAT pe3yirTaT 3a DoHna 6u
6un 1 665 xun. ne. unu 2,088 % ot aktusute Ha DoHpA.

BaﬂyTHlflﬂT PUCK € PUCKBT OT HaMallgBaHE Ha CTOMHOCTTa Ha WHBECTHLHATA B €IOUH (])l/IHaHCOB

MHCTPYMEHT JEHOMHHHMPAH BbB BaJlyTa pas3jiM4Ha OT JIEB U €BPO MOpaau U3MEHEHHE Ha Kypca Ha 0OMsiHa
Mexay Tasu sanyta u Jles/Eppo. B pesynrar na neiicreawums B Buirapus Banyten Gopa, Gbarapckust
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[TPOPECHUOHAJIEH IIEHCUOHEH ®OH/ ,,TOIVIMHA®

[TOSACHUTEJIHHU ITPUJIOXKXEHWS KBM ®MHAHCOBHMS OTUET
K'BM 31 JEKEMBPH 2020

B xunsou neea, ocger ako He e yKazaHo opyzo

neB e Gukcupan kM eBpoTo. Kbm 31 nexempu 2020 r. 7,45 % ot aktiBute Ha ®OHAA ca MHBECTUPAHU
B aKTUBH, AeHOMUHMUpanu B IllaTrcku nomapwu.

DOHABT HE € CKITI0UBAJ XCIDKUpAalY CACJIKY 3a YIIPABJICHUE Ha BAJLyTHUS PHCK.

CtpykTypa Ha ()MHAHCOBUTE aKTUBY M NACHBH M0 BayTH KbM 31 nekemBpu 2020 r.:

AKTHBH JleBa EBpo Honap O610
IapuuHu cpencTBa U NApUUHU €KBUBAJIEHTH 1404 - 96 1500
IppKaBHU LIEHHH KHIKA 5402 - - 5402
YyskaecTpaHHU IbpPXKaBHH EHHU KHIDKA - 11487 4293 15 780
Kopnoparusau obnurauun 6 960 641 - 7601
Axuuu u gs50Be 14 851 - - 14 851
KosnekTUBHH MHBECTHLHOHHU CXEMU 10 600 728 - 11328
B3emaHus cBbP3aHU C HHBECTULIUH 32 - - 32
O6u10 (xm1. JB.) 39249 12 856 4 389 56 494
O6wo (B %) 69.47% 22.76% 7.77% 100.00%
IMacuBu JleBa Egepo Jonap Oouo
Pe3zeps 3a rapanTipaHe Ha MUHUMalHa JOXOTHOCT 280 - - 280
HeTtekyuu 3agbKeHNS] KbM OCHTY PEHH JIHLIA 56 878 - - 56 878
3agbIDKeHMS 3a MPEBEXKIaHe Ha CPEelCTBA Ha JIUIA

422 - - 422
NIPOMEHUIH OCUTypsiBaHETO cu 110 pena Ha KCO
Texymu 3anpmmxeHus kpM [1O]] 60 - - 60
3aabKEHUs CBbP3aHH C MHBECTUIIMN 2 - - 2
O01o (xu. aB.) 57 642 - - 57 642
Oo6wo (B %) 100% 100%

CrpyxTypa Ha ()MHAHCOBHUTE aKTHBH M NACHBH IO BalyTH KbM 31 nekemBpu 2019 r.:

AKTHBH JleBa EBpo Hoaap O6u0
[TapuuHH CpeACTBa U MAPUYHN €KBUBAIEHTH 3625 - - 3625
JppkaBHU LIEHHU KHIDKA 5127 1529 - 6 656
YysxaecTpaHHU Ibp)KaBHH LIEHHH KHMKA - 10 223 4678 14 901
KopnoparusHu obnurauun 3975 928 - 4903
Axuuu u gsnoBe 15082 - - 15082
KonekTuBHN MHBECTULIOHHA CXEMHU 7 543 682 - 8225
B3emaHus CBbp3aHH C MHBECTULIH 62 - - 62
O01wo (xua. aB.) 35414 13 362 4678 53 454
O6wo (B %) 66.25% 25.00% 8.75% 100.00%
IMTacusu JleBa Egepo Honap O0b1wo
Pe3eps 3a rapaHTipaHe Ha MHHHMAIHA JOXOIHOCT 275 - - 275
Herexyiu 3aab/keHUs] KbM OCHTYPEHH JIHLA 53918 - - 53918

3agbIDKEHMS 3a NPEBEXIaHEe Ha CPEACTBA Ha JIMLa

MPOMEHHITH OCUTYPSBAHETO CH o peaa Ha KCO 236 ) ) 3
Texyumu 3apbmxerus kM [TO]] 73 - - 73
3abIKEHUs CBbP3aHH C MHBECTULIMH 2 - - 2
O0wo (xua. nB.) 54 504 - - 54 504

O6uwo (B %) 100% 100%




[TPOPECHUOHAIJIEH ITIEHCMOHEH ®OH/ ,,TOITJIMHA*

TOSACHUTEJIHU ITPUIJIOXKEHWA KbM GPMHAHCOBWA OTUET
K'BM 31 JEKEMBPH 2020

B xunsou nega, oceen axko He e YKasaHo Opyeo

IleHOBUAT pUCK € CBBbp3aH C MHBECTHLMUTE B aKUUM M OTpa3siBa HaMaJlsiBaHE Ha CTOMHOCTTa Ha
WHBECTULMATA NpH HeOJaronpusiTHH NpoMeHM Ha nasapHute HeHd. Kem 31 pexemBpu 2020 r.
uHBecTuluuTe Ha PoHpa B akuuu Thprysanu Ha BOB Codus AJI( B ToBa yucio akimu Ha AJICHLL) ca
B pasmep Ha 25.76% unu 14 851 xumn.nB. oT oOmuTe aktuBy. B nsmoBe Ha KonekTHBHY MHBECTULIOHHU
cxeMH - B pazmep Ha 19.65% wnu 11 328 xun.ns. [Ipoexxnanara ot [TIO] ,, Torumua” AJl moiuTHKA Ha
yhnpaBlieHHe Ha LIEHOBHs PUCK C€ OCHOBaBa Ha JUBEpCH(UKALMSI Ha MOpPTQeHnuTe OT akuWU Upes3
NpUIaraHeTo Ha AWBepcH(UKALMOHHU JUMUTH. CBLIO C 167 TOBHIIABaHE Ha JUBEPCU(UKALUITA Ce
NpPEeANoYnTa He IOUPEKTHOTO WHBECTHUPAaHE B aKLWM, a WHBECTHPAHETO B AsyioBe Ha KONEKTHBHH
WHBECTULMOHHHY cXeMH. I1py U3BBpIIBAaHETO HA CUMYJIALIMOHEH aHAJIHU3, KATO CE MPHEeMe 32 PEATUCTHYHO
NPOMsIHA Ha CTOMHOCTTa Ha IUPEKTHUTE UHBECTHLIMH B aKLMK Ha Obarapckust GoHmos nazap ¢ 15%, To
dunancoBusT pesynrar Ha PoHga 6u ce npomenun ¢ 2 228 xun.je. CHOTBETHO MpOMsHA Cbe 7.5% Ha
CTOMHOCTTa Ha WHBecTULMHTE B KONEKTHMBHM WHBECTHMLMOHHM CXeMH, OM [oBena A0 MPOMsHA Ha
(uHAaHCOBUSAT pe3ynTat Ha (onga ¢ 850 xun. nB.

12.3. JInkBHIEH pHCK

JIMKBUOHMST PUCK € PUCKBT OT 3aryOu NMpH HAJIOKHUTENHA MPoJakda Ha aKTHBH MPU HeONAronpUsITHU
nasapHH YCJIOBUS 3a IOCPELaHe Ha HeOYaKBaHO BB3HUKHAIH KPATKOCPOYHHU 33bJDKEHHs. B3emaiiku B
npeasun xapakrepa Ha @oHAa U HATpyNaHaTa 0 MOMEHTa UCTOPHUECKa HH(POPMALIUS 33 BXOALIUTE U
W3XOAALIUTE NapuuHH NoToLH, @OHABT He NIPOBEXAa AKTUBHA MOJIUTHKA 32 CHOTBETCTBHE IO MATYPUTET
Ha akTuBUTE U nacusute. Benpeku tosa, [IO ,,Torumaa™ AJl exkemHEBHO clieqy 3a B3HUKBAHETO Ha
TEeKyIIW 3aQbJDKEHUS W TpaBU NpOrHoza Ha ouvakBaHute mnapuyHu notoud. [IOJ,,Tormuua” Al
noanbpxka HeoOXonuMHUTe OBP3OJUKBUAHM aKTHBH 3a MOCPEIIAHETO HA HEOYAKBAHO BbH3HMKHAIU
KPaTKOCPOUHH 3abJKEHHSI.

PEKOBOACTBOTO HAa NEHCHOHHOTO APYIXKECTBO W3BBPLIBA PETYJSIPEH aHallu3 HAa CHOTBETCTBHETO Ha
aKTUBUTE U nacuBuTe Ha POHAA M AOCTAThUHATA HAIMYHOCT HA JIMKBUAHK CPEICTBA 3a MOCpellaHe Ha
TeKyLIuTe Miauiadus. B Tasu Bpb3ka Ha 0a3a Ha akTIOEpCKH M3UYHCIIeHHs pbkoBoAcTBOTO Ha [1O/] ouaksa
MPEeCTOALLMTE IUIAlllaHKs 3a clieABaluuTe ce 12 Mecelia 1a ca B pa3mep Ha 7 287 XuJl. JieBa, BKIIIOUUTEITHO
CpeAcTBaTa Ha OCUTYPEHUTE JIULA, KOUTO € BB3MOXKHO Ja OBAAT MPEeXBBPJICHU KbM APYTH NEHCHOHHU
¢donnose u HOU.

MarypureTHaTa CTpyKTypa 10 OCTaThUeH CPOK Ha OajlaHCOBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTHUBH U
[IaCUBH € U3rOTBEHA CIIOPE OYaKBaHUATA 32 TAXHOTO M3ILIAIlaHE WM Bh3CTAHOBSBAHE:

Kum 31.12.2020 no3 ot 3 o 12 orlpao3 or3n05 or5pol0 Hag 10  Heonpenen
Mecena Mecela rOAVHHU TOAUHHU FOAWHH  TFOAWHU eH najex

IMapuunu cpeacTea 1 - - - 1500

NMapuiHA EKBUBAJICHTH

O6wo

1500

Axuu/KHC - - - - - - 26 179 26 179
JbNAroBu HHCTPYMEHTH 777 873 4 055 7 682 8927 6 469 - 28 783
Texyimu B3eMaHus - - - - - - 32 32
O610 aKTHBH 777 873 4 055 7 682 8 927 6 469 27711 56 494
HetHu akTuBY Ha

pas3nooKEeHHE Ha - - - - - - 57 158 57 158
OCHTYPEHHTE JHLA

3anbmkenus kbM [TO]] 60 - - - - - - 60
3anbmKeHust 3a

NPEBeXIaHE Ha CPEACTBA

Ha JIMLA TPOMEHHIIH 422 - - - - - - 422
OCHTYPSIBAHETO CH T10

pena Ha KCO

3a1bJDKEHHS] CBBP3aHH C ’ ) ) ) ) ) ) 2
WHBECTHLINH

OO0 NACHBH U AKTHBH

Ha pa3noJiosKeHHe Ha 484 - - - - - 57 158 57 642

OCHTYPEeHH JIHLA




[TPO®ECHUOHAIJIEH IIEHCUOHEH ®OHJ ,, TOITJIMHA*

TMOSICHUTEJIHU ITPUJIOXKEHWA KbM GMHAHCOBMS OTUET
K'BM 31 JEKEMBPH 2020

B xunsou Jeéd, oc6eH Ko He e yKAa3daHo ()/JyZO

no3 or 3 mo 12 orlao3

or3m05

ot 5 00 10 Hapg 10

Heonpenen

Kem AL1La2000 meceua MeceLa FOJUHH FOAUHH FTOOUHH  TOAMHH eH majex Qb
IMapuunu cpencTea 1 ) ) ) } } } 3625 3625
MapUYHH EKBHBAJICHTH

Axunu/KHUC - - - - - - 23 307 23 307
JIbJITOBH UHCTPYMEHTH - 1 834 4401 5629 7 888 6 708 - 26 460
Texymu B3emMaHus - - - - - - 62 62
OG0 aKTHBH - 1 834 4 401 5629 7 888 6708 26 994 53 454
Heruu axtuBu Ha

pasIoNoKeHHe Ha - - - - - - 54193 54 193
OCHT'YPEHHTE JIHLA

3anemxenus keMm [10]] 73 - - - - - - 73
3anboKeHns 3a

TNpeBexkjaHe Ha CPeICTBa

Ha MUA TPOMEHUITH 236 - - - - - - 236
OCHTYDSIBAHETO CH 10

pena Ha KCO

3a0bmKEHNS CBBP3AHHU C 2 ) } ) ) ) ) 2
HHBECTHIIHH

O0110 NACHBH H AKTHBH

Ha pa3noJosKeHHe Ha 311 - - - - - 54193 54 504

OCUTYPEHM JHLa

Konuenrpanus no cexkropu kbM 31 nexemBpu 2020 r.:

CroiiHocT Ha

Jdsan ot obmuTe

CexTop

aKTHBHUTE AKTHBH
JbpxaBHO YTpaBieHue 21182 36,75%
IIpepaboTBaia NPOMHUILIEHOCT 4769 8,27%
Eneprertuka 4275 7,42%
CTpouTencTBO U HEABWKUMH UMOTH 2159 3,75%
®uHaHCH 9847 17,08%
TpaHCHOPT U MOIIEHCKH YCITYTH 2550 4,42%
®uHaHcosa neiinoct KMC 11328 19,65%
Hpyru 39 0,05%
Jeno3utu u pasniaiaTeiHa CMeTKa 1500 2,60%
O6mo 57 642 100%

B cexrop ,,®unancosa aeiiHoct KUC” ca BrimtoueHn unBectuid B KUC 1 eHHH KHMYKA EMUTHPAHH OT
xonauHry. B cexrop ,,CTpouTencTBo M HEABWKMMHU UMOTH® ca MpeICTABEHN HHBeCTULIMKHTe Ha DoHIa B
WHBECTHMUMOHHU MMOTH M akuuu Ha AJICHUILL. B cexrop ,,/JIpyru” ca BKIHOYEHH B3€MAHUATA, KAKTO M
MHBECTHLIMM B aKIMH HA NPEANPHUATHS, ONEpUpalld B CEKTOPU KAaTO MAIIMHOCTPOEHE, JieKa
NPOMUULIEHOCT, (hapMaLeBTHKA U JIp.

12.4. IlonuTHYECKH PHCK

Ilopaaun ToBa, ue @OHABT OCHLIECTBSABA AEHHOCT caMo B pamkuTe Ha PeryGiuka Bbarapus, 3a Hero
BBb3HHMKBA KOHUEHTPALUsS OT MOJIMTHYECKH puck. TOBa € pUCK, AbJDKALL Ce HA 3HAUYMMH TOJIUTHUECKH
MPOMEHH, OKa3BaLIX BIMSHHE U ChLIECTBEHA NPOMSHA B MPOBEKIAHUTE MOJIUTUKH U pe)OpPMHU, KOUTO Ce
OTpa3siBaT HEraTUBHO BBPXY ACHHOCTTA MY.



[TPO®ECHUOHAJIEH ITIEHCMOHEH ®OHJ ,,TOTTIJIMHA*

[MOSICHUTEJIHHA [MTPUIJIOXKEHW S KM @®MHAHCOBHS OTUET
K'BM 31 JEKEMBPH 2020

B xunsou neea, océen arko He e ykasdano opyzo

12.5. PerynaropeH puck

HetiHoctra Ha ®oHpa e obexT Ha perynanuu, onpeaeneHd B KCO u mogHOpMaTHMBHHTE aKTOBE IO
HEroBOTO MpuiiaraHe. PerynaTopeH puck Bb3HHKBa KOraTo ONPEENIeH! peryialvdi U U3UCKBaHHUS KbM
WHBECTHLMHTE OBAT IPOMEHEHH, a CPOKOBETE 3a MPHUBEKIAHE HA NEMHOCTTAa B CHOTBETCTBHE C HOBUTE
M3UCKBaHMA ca KpaTku. B To3u cimyuyail @oHasT Moxe na ObAe MpUHYAEH Aa MpojaBa aKTHBH MPH
HebJaronpusTHa KOHIOHKTYpa, HUCKA JIMKBUAHOCT, KOETO 11 JOBEJIE N0 NPOoAaKOH Mo CripaBeiuBaTa
CTOMHOCT Ha aKTHBA.

Kbm 31 nexemBpu 2020 r. DoHaa He NMpUTEKaBa aKTUBM, KOMTO Jia HE OTTOBOPSIT HA HOPMATUBHUTE
W3HUCKBaHUS KbM HEroBaTa MHBECTULIMOHHA ASHHOCT.

Jsn ot moprdeiina B %

MNHaBecTHIHOHHN HHCTPYMEHTH (xbm 31.12.2020r.)
(006110 HETHH AKTHBH)
Lennu kumxka mo wi.176 an.1 1.1 or KCO 36.75%
KopnopatvBau 1 00IIMHCKH OOTHUTralvy 13.19%
KonekTHBHH MHBECTULIMOHHU CXEMU 19.65%
Axupu Ha BOB, B ToBa uKcio akuuu Ha AJJCUL] 25.77%
HMHBECTULIMOHHH UMOTH 1.99%
Bzemanwst 0.05%
Paznyanjatenta cMeTka 2.60%

13. Yci10BHHM AaKTHBH M ACHBH

Kbm 31 nexemBpu 2020 r. u kbM 31 nexemBpu 2019 r. ®OHABT HAMA YCIOBHYM AKTHBH M NIACHBH, KOMTO
Jla U3MCKBAT NOMBIHUTENIHO ONOBECTSIBAHE BHB (PMHAHCOBHUS OTUET, KAKTO M HAMA MPEASBEHH KbM HErO
MPaBHU HCKOBE.

14. Ipyru 3aKoHOBH ONOBECTSIBAHHUS

Omuropcku apykectBa ,3axapuHoBa Hekcuna™® um ,,ExoBuc Opur Bwirapus“ ca HasHaueHd 3a
M3BBPIUBAHE HA HE3aBHCUM (DMHAHOB OAMT Ha TOAUMIIHUS (uHAHCOB oTueT Ha II[1M ToruHa, KakTo |
3a M3BBPIIBAHE Ha NpOBEpKa M M3NaBaHE Ha JOKIAN 3a MOTBBP)KAEHHE, Y€ TOAMUIHHTE OTYETH 32
HanzopHu uend Ha I Tomnuna ca chcTaBeHM Ha 6asaTa Ha OJUTHPAHHTE TOJUIIHU (DUHAHCOBU
ordetu Ha ITT1® TonnuHa, CEOTBETHO Ye ca M3rOTBEHH B CHOTBETCTBHE C M3UCKBAHMATA Ha ui. 185, ai.
3 ot KCO u undopmanusra B TAX € MOCJIEN0BATENHA BbB BCUYKH CBhLIECTBEHU aCIEKTH.

Oceen nocoveHute yciyru npes oruerHata 2020 r. CbBMECTHHUTE OJUTOPH HE Ca MPEAOCTaBIA APYTH
ycayru Ha II1® TomnuHa.

15. CL0nTHSH cel Kpasi HA OTYETHHA MEPHOX

ITpes m.03.2021r. 6sxa mNpueTH 3HAYMTENIHH 3aKoHozarenHu mnpomeHu B KCO, pernameHTupaliy
M3IIIALIAHETO Ha NMEHCHUTE OT (POHJOBETE 32 IOMBIHUTETHO NIEHCUOHHO OCHUTYPsIBAHE.

Cnen natata Ha CbCTaBsIHE Ha HACTOSIIMAT roauLIeH GuHaHcoB oTyeT 3a 2020 r. He ca HACTHIMIIU JPYTH
CBIIECTBEHN CHOMTHS C KOPUTUPALL W/UIM HEKOPUTHPAL XapaKTep, KOMTO CleBa Ja Ce OTYETAT MM
OMOBECTSAT B HETO.



