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AOKAAA HA HE3ABMCHIMUSL OATOP

Ao
AKITHOHEpHTE Ha
AKTMBA ACET MEHMAKMBHT AJ

A0OKAaz OTHOCHO OAWTA Ha PMHAHCOBHMA OTIET
Mnuenue

Hue wuspspuuoase oaur Ha ¢umancosma orger ua AKTMBA  ACET
MEHUAKXMBHT AJ (,JpyxecTBoTo”), ChABpXKAIl OTYET2 3a (PMHAHCOBOTO
cecrosrme KeM 31 Aexemspy 2019 r. 4 orvera 3a nezaabaTa mau sarybara u ApyTis
BceoOXxBaTeH A0x0j, OTYETa 3a MPOMEHMTE B COOCTBEHMA KallMTAA M OTYeTa 3a
napyqMHMTE IIOTOINM 3@ rOAMHATA, 3aBLpINBAIIA HA Ta3M AaTa, KakKTO M
TIOACHUTEAHNTE MPMAOKEHMSA KBM (MHAHCOBMA OTYET, ChABpXKAamu ¥ obobmeHo
ONOBECTABAHE HA CHIUECTBEHMTE CICTOBOAHM ITOAMTHKMA,

ITo nHame mHeHMe, NMPMAOXKEHMAT (HMHAHCOB OTIET IIPEACTAaBA AOCTOBEPHO, BLB
BCUIKM CBINECTBEHM aclekT (PMHAHCOBOTO CECTOAHME Ha ApyxecTBoTo KbM 31
Acxemppy 2019 r. u HerosuTe GUHAHCOBM PE3YATATH OT AEHOCTTA M TIAPUIHITE MY
MIOTOIIM 33 TOAMHATAa, 3aFbpIOBamia Ha Ta3M JaTa, B CHOTBEICTBME C
Mexaynapoanure cranaaptu 3a ¢umamcoso orarane (MC®O), npuern or
Espomneiickns cxi03 (EC).

basa 3a uspasasane na muenue

Hue u3pspmmmxMe Hamms OAMT B CHOTBETCTBHME C MexaysapoariTe OAMTOPCKH
cranaapti (MOC). Hamrre OTroBOPHOCTH CBIAaCHO Te3Y CTAHAAPTH Ca OIDACAHM
AOITBAHNTEAHO B pasAesa OT HammA A0KAaa ,OTrOBOPHOCTM Ha OAMTOpa 3a OAMTa
Ha ¢unancosus orver”. Hie cMe HesaBucuMm 0T JpPyXecTBOTO B CLOTBETCTBHE C
MexAyHapoAEMA — eTHd9eH KOAGKC Ha NPOQeCMOHAAHWTE  CYETOBOAMTEAN
(BxaroumTeaHo  MeXXAyHAPOAHWM CTaHAApTM 3a He3aBMcyuMOCT) Ha CrBera 3a
MEXAYHADOAHM CTaHAAPTHU IO €THKa 3a cueropoaurean (Koaekca ma CMCEC),
32€AHO C eTHMIHMTE M3MCKBAHUA Ha JakOHA 3a HesapucuM ¢uHaHcoB ozuT (SHOO),
TIPMAOCKMMM II0 OTHOIIEHME HA HAIIMA OAWT Ha (PUHAHCOBMA OTIeT B Bparapus,
KaTO Hye M3ITBAHMXME M HAIOINTE APYIM €TWYHM OTTOBOPHOCTU B CBHOTBETCTBME C
mauckparunTa Ha 3HPO u Kogexca na CMCEC. Hue cumrame, ue OAMTOpPCKUTE
AOKa3aTeACTB], II0AYTeHH OT HaC, Ca AOCTATHYHM M YMECTHM, 3a 4a ocurypsar Gasa 3a
HaIIeTo MHEHVe.

aapec: rp. Codun, ynNiuba Besnkosa Ne 9, eT.6 Tea: +359 2 BU 99 740, darc: +359 2 80 99 759
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AOKAAA HA HE3ABUCHUMIA OAUTOP - npoabakenue

Apyea unpopmayus, pasuna om @unancosus omuem u odumopcxus doxAad
6bpxY Hezo

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a Apyrara mudpopMama. Apyrata ymdopMars
Ce CBCTOM OT AOKJAaj 33 ASMHOCTTAa, M3TOTBEH OT PBKOBOACTBOTO ChraacHo Iaasa
ceAMa OT 3aKOHA 32 CIETOBOACTBOTO, HO HE BKAIOYBA (PMHAHCOBMA OTUET M HAIIMASL
OAUTOPCKM AOKAAJ BBPXY HETO.

Hamreto MHeHuMe oTHOCHO uHaHCOBILT OTIET He OGXBama ApyraTa MubOpMaIIAT U
HME He M3pa3fBaMe KaKBaTo M A2 € ¢opMa Ha 3aKAIOUEHNME 32 CUTYPHOCT OTHOCHO
Hes, OCBEH aKO He € M3PUIHO MOCOYEHO B A0KAaAa HM M A0 CTEIIeHTa, A0 KOATO e
IIOCOYEHO.

Bbs BpB3Ka ¢ Hanms OAMT Ha (PMHAHCOBIMA OTIET, HAIIATA OTTOBOPHOCT Ce CHCTOM B
TOBa AA IIPOYETEM ApyTraTa MHGOPMAIMA I [T0 TO3M HAUMH A2 IIPELICHUM AAAM Tasy
Apyra mH(OpMaLDIa e B CHINECTBEHO HEeCHOTBETCTEME C (PMHAHCOBMA OTIET WAK C
HammTe [TO3HAHWSA, TPUAOOHUTI IO BPEME Ha OAMTa, MAM II0 APYT HA9MH M3TAEXKAS
A2 ChABPXKa CBINECTBEHO HEIPAaBMAHO AOKAajBaHe. B cayuaii we Ha Ga3ara Ha
paborara, KOATO CMe M3PBPIIMAM, HME AOCTVITHEM A0 3aKAIOUEHME, e € HAAUIIe
CBILECTBEHO HEITPABMAHO AOKAaABaHe B Ta3u Apyra MH(OPMaIms, OT Hac Ce M3MCKBa
A2 AOKAaaBaMe TO3M (PaKT.

HamaMme kaxso 2a A0KAaABaMe B TOBA OTHONIEHIAE.
Omzosopnocmu tia Poxoeodcmsomo 3a Punancosus onem

PEKOBOACTBOTO HOCH OTTOBOPHOCT 32 M3TOTBAHETO M AOCTOBEPHOTO IIPEACTaBsAHE Ha
TO3u ¢uHancos orzer B croTBercTBMe ¢ MC®O, npuern ot EC u 3a TaxaBa ccrema
32 BbTPelIeH KOHTPOJ, KaKBaTO PBKOBOACTBOTO OIlpeAeas KaTo HeoOxoamma 3a
OCHIypsBaHe M3TOTBAHETO Ha (MHAHCOBM OTYETH, KOMTO He ChABPXKAT ChIIECTBEHM
HETIPaBMAHM OTUNMTAHIS, HE3ABMCHMO AAAK ABAKAITM Ce Ha M3MaMa MAY IPEIIKa.

Ilpm waroresxe Ha uHAHCOBMA OTIET PHKOBOACTBOTO HOCM OTIOBOPHOCT 3a
OLeHsBaHEe CTIOCOGHOCTTA Ha JPYXKECTBOTO Aa IMPOABAXM A2 GyHKIMOHMpA KaTo
ACHCTBAIO IIPEANTPUATHE, OIOBECTABAKM, KOTATO TOBA € IIPMAOXMMO, FHIIPOCH,
CBBp3arM C IIPEANOJAOXKEHMETO 3a AEMCTBAIO IPEATIpMATME M M3NIOA3BAKM
CIeToBOAHATa 6a3a Ha OCHOBATa HA IIPEATIOAOXKEHMETO 32 ACCTBAINO IIPEATIPHUATHE,
OCBEH akO PBKOBOACTBOTO He BL3HAMepsABa Aa AMKBMAMpa JpyXecTBOTO MaAM A2
IIPEyCTaHOBM ACHHOCTTA MY, MAM akO PBKOBOACTBOTO Ha IIpaKTMKa HAMA Apyra
aATepHATMBA, OCBEH AA IIOCTHITM I10 TO3M HAUMH.

aapec: rp. Codusn, ya.Ioba Beanukosa Ne 9, ev.6 Ten: +359 2 BU 99 740, daxc: +358 2 B0 59 759

e-ralk; office@brainstorm.bg, yeb caitt: www.bralnstorm.bg
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AOKAAA HA HE3ABUCHMIS OAUTOP - mpoabAXerye

Omzosopnocmu na odumopa 3a oduma tia Punancoeus omuem

Hammrre 1jeau ca Aa moaydyM padyMHa CTEIIEH Ha CUTYPHOCT OTHOCHO TOBa 4aau
(UHEAHCOBMAT OTYET KATO LAA0 HE ChABPKA CHIECTBEHM HEITPABMAHM OTIWTAHMS,
He3aBUCHMO AaAM ABLKAIY Ce Ha M3MaMa MAM IPeIlKa, ¥ A2 M3A2AEM OAUTOPCKM
AOKA3aa, KOWTO A3 BKAIOMBA HAIIeTO OAWMTOPCKO MHeHme. Pasymnara cremen Ha
CHTYPHOCT @ BUCOKA CTeTIeH Ha CUTYPHOCT, HO He € TapaHIus, € OAWT, N3FbPIICH B
CBOTBETCTBME ChC 3aKOHa 3a HesdaBMcuMMA $uHaHCOB 0auT M MOC, Buuarm me
paskpuBa CBHINECTBEHO HENPABMAHO OTYMTaHe, KOTaTO TaKOBA CbINECTBYBA.
HernpasuAmy OTSMTaHyA MOTaT A4 FB3HMKHAT B PE3yATAT HA M3MaMa JAY IPEIIKa u
ce CYMTaT 3a CHIUECTBEHM, akO0 OM MOTA0 pasyMHO Ja Ce O9YaKsa, de Te,
CAMOCTOATEAHO MAM KaTO CHBKYITHOCT, OmMxa MOrAM Aa OKaXKAT BAMAHUE BBPXY
MKOHOMIMYECKUTe peIiemya Ha notpeGureanTe, B3eMaHM BB3 OCHOBA HAa TO3M
¢umancoB oTIeT.

Karo wact or oaura B crorsercreme ¢ MOC, Hue msmoassame npodecroHasHa
IIpeneHKa u 3amnassame npodecroHaler CKEIITMITM3EM IO BPEME Ha LIeAMA OAMT.
Hue csmo Taka:

uieHTMOUIMpaMe U OIEHABaMe PUCKOBETe OT ChILECTBEHM HEeIPasyuAHu
OTINTAHMA BBB QMHAHCOBMA OTYET, HE3ABMCHMO JAAM ABAXKAIM C€ Ha M3MaMa
MAM Ipellka, paspaboTBame ¥ M3ITbAHABAME OAMTOPCKIA MPOIEAYPH B OTTOBOP Ha
TE3W PUCKOBE M NTOAydaBaMe OAUTOPCKM AOKa3aTeACTBa, KOMTO A2 €A AOCTATHYHM
M YMECTHM, 32 Aa OcurypaT Oasa 3a HameTo MHeHMe. PuckbT A2 He GbAe paskpuTo
CHIIECTBEHO HENPABMAHO OTYMTAHE, KOETO € Pe3yATaT OT M3MaMa, € II0-BMCOK,
OTKOAKOTO PHCKA OT CBHIIECTBEHO HENPAaBMAHO OTYMTAHE, KOETO € Pe3yATaT OT
TPemika, TBM Kar0 mM3MaMaTa MOXE Ja BKAIOYWBA TaifHO CrIOpa3yMsBakHe,
¢asmmprmupane, IpejHaMepeHM IIPOIyCKM, M3SBAEHMA 3a BLBEXJAAHE Ha
oauTopa B 3al0AyXKAeHHMe, KakTO M mpeHeOpersaHe MAu 3a00MKaAsHe Ha
BBTPEIIHIA KOHTPOA.

ImoAydasaMe pa3dupaHe 3a BFETPENIHMsA KOHTPOA, MMAMI OTHOIIEHME KBM OAMTA,
32 A2 paspaboTMM OAMTOPCKM HpPOLIEAYPM, KOMTO A2 Ca ITOAXOASMIIV IIPU
KOHKpeTHNTe OOCTOATEACTBA, HO He € IleA M3pa3fBaHe Ha MHEHME OTHOCHO
edexTHBHOCTTa Ha PBTPENIHIA KOHTPOA Ha JAPy>XecTBOTO.

OLeHsABaMe YMECTHOCTTa Ha M3II0A3BAHIITE CIETOBOAHM ITOAMTIKY ¥ Pa3yMHOCTTa
Ha CYETOBOAHMTE IIPUOAM3MTEAHM OLEHKM ¥ CPBP3aHUTE C TAX OIIOBECTABAHIAA,
HarpaseHy OoT PEKOBOACTBOTO.

AOCTHIaMe AO 3aKAIOIeHMe OTHOCHO YMECTHOCITa Ha M3II0A3BaHE OT CTpaHa Ha
P5K0OBOACTBOTO Ha cueroBoaHara Gasa Ha OCHOBATa Ha MPEATIOAOXEHMUETO 3a

appec: rp. Copun, ynJioba Beanuroaz N& 9, et.6 Ten: +359 2 80 99 740, daxc: +359 2 80 99 759

e-ratl: office@brainstorm.bg, yeb caitr: www.bralnstorm.bg
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AOKAAA HA HE3ABUCUMIS OAUTOP - nposbaxenne

ACHCTBAIIO mTpeAnpuArMe M, Ha OazaTa Ha I[IOAyIeHMTE OAMTOPCKM
AOKa3aTeACTB3, OTHOCHO TOBAa AaAM € HaAMIle CBHINECTBEHa HECHUIYPHOCT,
OTHacAma ce A0 CHOMTMA MAM YCAOBMA, KOMTO OMXa MOraM Aa IIOPOAAT
3HAYMTEAHM CHMHEHMA OTHOCHO CNIOCOGHOCTTa Ha JPY>KeCTBOTO Ja IPOABAXKM A
dysxumommpa xaTo AeiicTBammo TpeATIpUATHE. AKO HHME AOCTMTHEM A0
3aKAIOYEHME, Y€ € HaAMlle ChIECTBEHa HEeCUTYPHOCT, OT HaC Ce M3MCKBA Aa
TIPUBAEYEM BHMMAaHME B OAMTOPCKMA (M AOKJAaA KbM CBBP3aHMTE C TasM
HECUTYPHOCT OIIOBECTABAHMA BBB (DMHAHCOBMA OTIET MAM B CAydail 9€ Te3M
OITOBECTABAHMA €A HEAACKBATHM, Aa MoAmdimmpaMe MHeHMeTo cu. Hammre
3aKAIOYEHMS Ce OCHOBABAT HA OAMTOPCKMTE AOKA3aTeACTBa, IIOAYYEHM AO AATaTa
Ha OAMTOPCKMA HM A0Kaaa. Beaermn cpbumma mam ycaoemsa obade Morar aa
CTaHAT npuuMHa AJpyXecTBOTO Ja MPeYCTAaHOBM (PYHKIMOHMPAHETO CU KaTo
AGIICTBAINO IIPeATIPUATHE.

OLIeHfBaMe LAAOCTHOTO NPEACTaBAHe, CTPYKTYpa M ChbABpXKaHue Ha PMHAHCOBMS
OTYET, BKAIOUUTEAHO OIOBECTABAHMATA, M AaAM MHAHCOBUAT OTYET IIPEACTaBs
OCHOBOIIOAATAIIIATE 32 HETO CAGAKM M CBHOMTMA IO HaumMH, KOMTO IIOCTMIA
AOCTOBEPHO MpeACTaBAHe.

Hue xomyrmxupame ¢ PrKOBOACTBOTO, Hapea € OCTaHAAMTe BBIIPOCH, ILAAHMPAHMST
obxBaT ¥ BpeMe Ha M3IThAHEHMe Ha OAUTA M ChINECTBEHUTE KOHCTAaTaluy OT OAMTA,
BKAIOYMTEAHO CBINECTBEHM HEAOCTaThIM BEB BBTPEMIHMA KOHTPOJ, KOMTO
uAeHTHDMIIPaME IO BpeMe Ha M3FbPIIBaHI OT HAaC OAMT.

Hwue npesoctassame ChmO Taka Ha PHKOBOACTBOTO, M3ABACHME, 9e CME M3ITBAHMUAY
IPMAOKMMUTE ETHIHM M3VMCKBAaHMA BBE BPb3Ka C HE3aBUMCHMMOCTTa U d9e IIe
KOMYHMKMpaMe C TAX BCHMIKM B3aMMOOTHOINEHMSA M APYTHM BBIIPOCH, KOMTO Gixa
MOTAM pasyMHO Aa ObAaT pasraeXAaHM KaTO MMamgM OTHOINEHME KbM
HE3aBMCUMOCTTR HM, a KOTaTO € ITIPMAOXKMMO, M CBBP3AHUTE C TOBa IIPEATIA3HM
MepKH.

Aoxiaap BB BpBb3IKa C APYIV 3aKOHOBHM ¥ PeryAaTOPHM M3MCKBARIMS

Aoneanumerny evnpocu, xXoumo mnocmases 34 OJoxradeane 3axonvm 3a
CHemosoocmeomo

B Aomrpamerme Ha HammMTe OTTOBOPHOCTM M AOKAaaBaHe cbraacHo MOC, 1o
OTHOLLIEHME Ha A0KAaJ4a 3a ACHHOCTTa, HUE M3IThAHMXME I IIponeAypure, A00aBern
KeM maucksauure 110 MOC, cepraacHo ,YKasamms OTHOCHO HOBM M pasluMpeHu
OAUTODPCKM A0KAAAM M KOMYHMKAIIMA OT CTPaHa Ha ojuTopa” Ha rpodecronaaHaTa
OpraHM3allMs#s Ha pPermcTpupaHmMreé oautopu B DBwarapmsa, Wucruryra Ha

appec: rp. Codmn, ynJiioba Banuukoea N2 9, e1.6 Ten: +359 2 B0 95 740, paxc: +359 2 8099 759

e-mail: cffice@brainstorm.bg, yeb caiT: www.brainstorm.bg
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AOKAAA HA HE3ABUCUMIA OAVTOP - rpoasaskeHme

Auraommupanure excriepr-caeropoaurean (MAEC)”. Tesm mnpomeaypu xacasr
IIpOBEPKK 33 HAAMIMETO, KAKTO 1 [IpoBepkn Ha ¢dopMaTa ¥ ChABPIKAHMETO Ha Ta3u
Apyra uEQpOpMaIus ¢ IleA Aa HM ITOATIOMOTHAT BBB (OpMMpaHe HA CTaHOBMINE
OTHOCHO TOBa JaAm ApyratTa MHQOpPManMs BKAIOWBA OIIOBECTSABaHMATA U
AOKAaABaHWMATA, IIpeasuaeHu B laapa ceaMa oOr 3akOHa 3a CYETOBOACTBOTO,
npuaoxuM B bearapus,

Cmariosumie 6b6 apo3xa ¢ 4A. 37, ar. 6 om 3aKona 3a cHemosodcmeomo

Ha Gasara Ha M3BPLpINEHNTe IIPOIeAypY, HalIeTO CTAHOBMINE €, Je:

a) VMudopmammara, BRaOUeHa B J0KAaAa 3a AEHHOCTTa 3a (pMHaHCOBaTa TOAMHA, 3a
KOATO € M3TOTBeH (PMHAHCOBMA OTIET, CHOTBETCTBA Ha (PMHAHCOBMA OTIET.

6) AokaaabT 3a ACMHOCTTa € M3TOTBEH B CHOTBETCTBME C M3MCKBAHMATA Ha [aaBa
ceaMa OT 3aKOHA 33 CIETOBOACTBOTO.

BPEVIH CTOPM KOHCYAT - 04 00A Kameans Tepawmiicka
Odumopcxo dpyxecmso -
Tepawiicka - Vnpasumea

s, 27.63.2020 .
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Axtvea AcetT MeHumKMEHT All
Hoknap 3a geiiHocTTa
2019r. 1

rOJJ,I/I eH JOKNaA 3a p,e|7| HOCTTA
. Paszputue Ha peiiHocTTa Ha AxTnBa Acet MenumxmbHT ALl

Mpe3 2019 r. AefiHOCTUTE, MABLPLUBAHN OT PBLKOBOACTROTO Ha [ pyNECTBOTO, Ca CBbLP3aHW MaeHo ¢
ynpaenexsueTo Ha AeAHOCTTa Ha KONEKTUBHNTE MHBECTULIMOHHM cxemu (KUC).

AHOCTU, CBP3aHM C YNPaBNeHMeTO Ha BOTO N 9r.

OeiiHoctTa Ha AkmBa AceT MeHAWDKMEHT npes 2019, e cBbpsaHa ¢ :

- ynpaBneHue Ha AeilHocTTA Ha nopTdeinuTe Ha Apa AoroeopHn cpoHga: AP Axtuea
BanaHcupaH ¢oHg u O Akrnea BucokogoxogeH doHa.

YnpaBnapalloTO APYMECTEO OCBLIUECTBABA CYETOBOAHOTO, OTYETHOTO, MApPKETUHrOBOTO M
pexnamHoTo obcnyXeaHe Ha YNnpaBnaBaHUTe KOMeKTUBHU MHBECTULIMOHHU CXEMU.

| DuHaHCOB B Kb Ha 2019 r.

OcHOBHa Len Ha YNpaenspalloTO APYXECTEO € Aa OCWIYypU 3anassaHe Ha CTOWHOCTTa Ha
noptdeinuTe oT UeHHU KHIDKA 1 NAPpUYHK CPeACTEa Ha YNpaBnsBaHUTE KONEKTUBHW MHBOCTULIMOHHU
CXEMA W MHCTUTYLMOHaNHW MHBecTuTopu. MNoabupaHnm ca akTUBM W ca CKIIOMBEHW CAGNKU C
napameTpl, KOMTO B MakcMManHa cTeneH OTTOBapAT HA WHBECTULMOHHATA LIeN Ha panuyHuTe
cdoHaoBe cbobOpasHo nasapHuTe ycnoeua npes 2019 roguHa, B KOATO JOBOPHETC B pPOOHUA
KanuTanoB nasap 3anovHa Aa ¢ce BL3cTaHoBABA,

Mopany Ta3v NpUYYHa Npes rogMHaTa YnpaenasalloTo ApyKeCcTBO npeanodeTe No-BUCOKOPUCKOBUTE
MHBECTULIMK Npej NpeAnas/MBaTa NoNUTUKA OT npeaxogHnTe roguHy. Okono 2/3 ot obopora npes
2019 r. Helue peanuaupaH OT TLPTOBUA C AKLIMM.

B axnrocpoueH NnaH MHAYCTPUATA Ha B3auMHuTe (hoHaoBe B Brnrapus vMa orpoMeH NoTeHuman sa
pacTex npenasua HKCKOTO #i NPOHNKBaHe ¢pea HaceneHUeTo.

AKTUBH

AxtvBuTe Ha [py)XecTBOTO BKNIOYBAT ABLMrOTPaiHW MaTepuanHu axTveM, (PUHaHCOBU aKTWBM No
chpaBeAnuBa CTOWHOCT npes nevanbata 1 sarybara, KpaTKOCPOUHW B3eMaHWs U Napu4HN CpeacTsa.

OenroTpaidiu axTMBM

AenroTpailHWTe aKkTMBM BKMIOMBAT TPaHCMOPTHWM CpPeAcTBa, KOMNIOTPM M CTONAaHCKA WHBGHTap C
GanaHcoBa cTOMHOCT KbM 31.12.2019 1. — 358 xun. n..

2. PUHAHCOBW WHCTPYMOHTH

GKHAHCOBMTE WHCTPYMEHTH MOCOMEHM B OTUETA 38 (hHEHCOBOTO CHCTOSIHUE BKMIOYBAT: (PUHAHCOBM
aKTMBM NO CrpaBeAnvBa CTOMHOCT Npe3 nevanGarta M 3aryGara, KpaTKOCPOMHW B3€MaHWA, Napn u
NApUYHK EKBUBANEHTU.




Axtvea Acet MeHUMKMBHT ALl
Hoknap 3a peiiHoctTa
2019r. 2

2:1. KpaTkocpourin B3oMatng

KpaTtxkocpouHuTe BaemMaHMA KbM 31.12.2019 r. ca B pasmep Ha 2 xwun. ne.

22. [lapu v napu4yHu eKBNBANGHTH

Hpy>eCTBOTO OTUMUTA KATO Napu W NApUYHN EKBUBANSHTH CITEQHATe aKTUBU: HaNKUHK napu B Opoi U
paznnawarenHn U 4enosuTHu cmetkn. Kem 31.12.2019 r. TexHusT pasmep e 76 xun. ne.

2.3 duHaHCOBU AKTMBU, OTHMTAHM NO CNPABOANMEA CTOWHOCT

OpyxecTBoTO OTYMTA KATO PUHAHCOBU aKTUBW, OTYMTaHM NO cnpaBeaniea cTOAHOCT - NHBECTULIUM B
aKLMK 1 kopriopaTuBHK obSnuraumn ¢ 6anaHcosa cToidHoct 730 xun. n.. Kkbm 31.12.2019 T,

Mpes 2019 r. npu ynpasneHWETO Ha XONOKTMBHUTE WHBECTULIMOHHM CXeMW YnpasnAsawwoTo
OPYXeCTBC CKNIOMBa CAENKM KaTo ce CTPeMM, B HacTOAWMTEe MasapHU YCNoBMA, Aa npeanpueme
BL3MOXHO Haii-pasyMHM AeACTBUA MO 3anassaHe Ha CTOAHOCTTA Ha WHBeCTULUUTE.

BogeluM 3a YnpaensBaloTo ApyxecTBO npu ynpaeneHdveto Ha KWUC ca cnaseaHeto Ha
MHBECTHLMOHHUTE OrpaHNYeHWUs, KOHTpOnNa BhpXy NUKBMAHOCTTA, aHANNSA Ha nasapHaTta cUTyaLus
3a HammpaHe Ha Haii-0o6py Bb3MOXHOCTH 3a npoAaba W NOKynKa Ha ¢hUHAHCOBU MHCTPYMEHTH,
Hatpynauuat npodecnoHaneH ONUT npes nocrneaHuTe AeceT roAWHU Ha aKTMBHO pasBUTMe B
Bbnrapus Ha nasapa Ha KONeKTMBH MHBECTULIMOHHU CXeMu, 1aBa BLIMONHOCT Ha ekuna Ha AKTUBA
ACET MEHUDKMBHT Al aa cbapage nogxoasiia BbTpeluHa opraHusauuA Ha paboTara, 3a pa ca
OCUIypeHM 3anas3paHeTd Ha MHTEpecuTe Ha MHBECTMTOpWTE, W3GArBaHeTo Ha KOHGNUKTM Ha
MHTEpecu, cnassaHeTo Ha 3abpaHaTa 32 TbProBMA C BuTpellHa WHcopMauus, egeKTHBHOTO
pasnpegeneHue Ha (hyHKUMM U OTTOBOPHOCTW HA Pa3fUyHUTe OTAENN, KOHTPON W CBOeBPeMEeHHO
npenoccTaBAHe Ha MHGOPMALINA.

B cuMHXpOH ckc cpaBHUTenHo AoGpoTo NpeacTaBsAHE Ha vyXauTe (POHAOBM Nasapyu KaTto Usno,
OCHOBHUTE BopcosMn uHAeKcH B Benrapusa nex cnag npes 2019 r. B Tasm cpepa YnpaensasalloTo
APYXBCTBO, 4pe3 CbBMeCTHUTE JAeilcTBUA Ha oTAeNnM YnpasneHue Ha noptdeiinu u Ynpasnexme Ha
pucka, Ce cTpeMellle fia pasllMpd CTOAHOCTTE Ha PUCKOBUTE MHBECTULIMM Ha KONEKTUBHUTE
MHBECTMLIMOHHM CXeMW, KOMTO ynpaBnasa C LUen peanusupaHe Ha AOMbIHWTeNHa AOXOAHOCT.
MopTdhonno meHUAKbpUTE KsbGpaxa (UHAHCOBH MHCTPYMEHTH C A06pM UKOHOMMYECKN noKasaTenu u
npoecMOHANHO YTBELRASH MEHWIDKMBHT, BKMIOYUTENHO fAa NMOAABLPXKAT W 846KBATHO HUBO Ha
napuiHWTE CPeACTBA, KOSTO NO3BOJIABA NOCPeLlaHe Ha 3aAbIKeHNATA o oBpaTHO UaKyMyBaHe. YacT
OT MHBecTUMLMMTE npe3 2019 r. Bce owe 6axa HACOMeHN U KbM M0 HUCKO PUCKOBU WHBECTULIMM, KATO
oSnurauuu u 6aHKoBYM Aeno3uTV B MecTHH 6aHKu, KOUTO Bee oLe npeanarat 406pa Bb3BpbLIAeMOCT.
MHBecTMLMUTE B 8KLIMM CO HacOouMXa KbM Obnrapcku cbe CTabUNHW nasapHU nosuumu W Aobpu
KOPNOPaTUBHN NPaKTUKM HA MEHWDKMbHTA, KOSTC MM nossonsea no-Aobpo nosvuvoHupaHe B
MKOHOMMKaTA Ha CTpaHaTa.

Bunpein nogoGpeHnsi UKOHOMMYEcKM dyHaameHT B Benrapws M no ceeta YnpaenssalioTo
APY)XeCTBO UMa YMepeHo ONTUMMCTUHHM NporHosu sa 2020 r. oCHOBHO NOpaau ronemuTe HUBa Ha
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3aANWKHANOCT Ha NPABUTE/ICTEA W YACTeH CeKTOp M CYaKBaHWATA 3a NOAALPKAHe Ha BUCOKO HUBO
Ha Geaspaboruua.

Bcnenctene Ha CBOSATA OCHOBHA AGAHOCT [IpY)XECTBOTO € USNOXEeHO Ha (hMHAaHCOBW PUCKOBE, KOUTO
moraT ga 6baar pasnpegeneHu B CNegHWTe TPU OCHOBHU KATEropvM — NasapHu pUCKOBE, KPeaUTHN
pUCKOB® W onepauuoHHW puckoBe, OCBEH Te3M OCHOBHM TPM PUCKOBW Karteropuu [pyxecrsoto e
M3NOXEHO U Ha HAKOM KOMOGMHUpAHW DUCKOBUM (DAKTODU, peanusvpalliy ce B NUKBWAGH DPHCK,
perynaTtopeH pycK, pucK 3a penyTauusaTa, GUsHec puck u apym.,

ExeaHeBHUTe AOWHOCTM MO YnpasneHWe Ha pucka B [ApyKECTBOTO ¢ OCLIUGCTBABA OT OTAen
LYNpaBneHMe Ha pucka®, 38 KOBTO OTAembLT ce OTuMTa Npsiko npea CbBeTa Ha AUpeKTopuTe.
MpyopuTeT Ha pBKOBOACTEOTO € 18 HAMANWU NaNaraHETo Ha PUCK Ha [1pyecTBOTO, BKIN. KATO OCUrypU
KpPaTKOCPOYHUTE N CPEAHOCPOHHU NapUYHM NOTouW, HeoGXoaUMKM 3a NOKpMBaHe Ha Bb3HWUKBALLMUTE
3aab/mKeHN.

Hai-sHauumuTe chMHAHCOBM PUCKOBE, Ha KOUTO € H3NOXeHO [IpyecTBOoTO, ca paarmesaHi AeTainHo
no-gony.

lMasapen pucik

MNasapHWAT p1cKk @ BEpOATHOCTTa Aa GhaaT peanvsupaHu aarybu npu ynpaBneHUeTo Ha hvHaHCOBU
cpeAcTBa NoA BbafedAcTBMeTo Ha HeGnaronpuATHU WM3MEHeHMR B LUeHWTe Ha duHaHcoBuUTE
MHCTPYMEHTH, NasapHuTe NUXBEHW NpoLeHTH, npecbnagaeatuvre BANYTHW KypcoBe, KOWTO ce
ofycnaes OT ABe OCHOBHW KaTeropuu puckoBi chakTopu:

® CuctemeH (ofl) nasapeH) pUCK, BRUAEL] BLPXY CTOWHOCTTA HA BCMMKM (PMHAHCOBM
MHCTPYMEHTM Ha nasapa. CMCTeMHMAT puUCK cCe nopaxaa OT XapaKTepucTUKMTe Ha
MaKpOMKOHOMUYeCKaTa cpena W OT CbCTOAHWETO Ha KanuTanoBuA Nasap B cTpaHara, AeiAcTea U3BBH
APYXeCTBOTO W MO NpuHUMN He Moxe fAa Obae AveepcuduumpaH. OCHOBHMUTE METOAM 3a
orpaHMyaBaHe HA CUCTEMHUSI PUCK W HEeroBUTe OTAeNHM KOMMOHeHTW ca CbOUMpaHeTo W
oGpaboTeaHeTo Ha uHopMaUuA 3a MAKPOMKOHOMUYecKaTa cpeaa, v Ha Tasn 6asa nporHosupaHe U
cbobpasnBaHe Ha UHBECTULIMOHHATA NOJINTUKA ¢ ONaKBAHATA AMHAMMKA HA Ta3n cpeaa;

® CneuuchuyeH (chmpmeH) puck, KOWTO NPOU3THYE OT KOHKPETHWUTE XapakTepucTKU Ha AageH
(PMHAHCOB MHCTPYMEHT WM APY)XOCTBOTO, KOOTO ro € eMUTUpano. [pyxecTBoTo HeyTpanusupa
cneuMdUYHUA nasapeH puck Ha coGCTBEHUTE CU MHBECTMLIMM M OTAEGMHUTE MHBeCTUUMM Ha KUC
nocpeAcTeoM AUBepcudKaLMs Ha hMHAHCOBUTE MHCTPYMEHTH!.

OcHoBHMTE pa3sHOBUAHOCTU Ha NasapHUA PUCK — BaNyTeH, NMMXBEH K LIGHOBU Ca pasimeaaHn no-aony.
Banymen puck

BanyTHUAT pUCK € PUCKLT, Bb3HUKBALL OT USMEHEeHUs B npeobnagasalluTe nNasapHW paBHULA Ha
BANYTHWUTE KYpPCOBE, KOATO MOXE Oa ce peanwusupa 4pes HamaneHue/yBenwveHue CTOAHOCTTa Ha
akruew/nacueM, A@HOMMHMpaHK B JyXaa BanyTta, WuWRM HaManeHue/ysenMyeHne Ha
npuxoauTe/pasxoauTe, CBLP3aHN C (PUHAHCOBM WHCTPYMEHTU WM TPaH3aKUUM, AEHOMWHUPaHW B

yy)xaa Banyra.

YnpasnsBalioTo APYKECTBO @ M3NOXKEHO Ha BanyTeH pUCK NpU M3BbpLUBaHe Ha pasniiallaHns B
yyxaecTpaHHa Banyta. lpu M3BLPLUBAHETO WM BL3HUKBAT NPUXOOM M PasXoauW OT BanyTHU
onepauum, KOUTO C& OTYUTAET B OTYETa 3a AoxoauTe. OCHOBHATA YaCT OT BANYTHUTE eKCro3uLMN ¢
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c¢opMMpa OT MOHETAPHMTE aKTMBU U NacuBX Ha YNpasnsBalloTo APYXeCTBO, AeHOMWHMPaHW BbB
BanyTa, pasnuyHa oT neea u eBspo.

YnpaBnsABalloTo APYXKECTBO YNpaBNsABa BanyTHUS PUCK 4Ypes orpaHMyasaHe Ha OTKpMUTaTa CH
MosSULMSl MO OTHOLLEHWE Ha BanyTi, pasnuyHK OT nesa u espo. [opaau xapakTepa Ha napuyHuTe
NOTOLM, & UMEHHO — pa3annallaHuA ¢ KnMeHTW Ha KUC, npuxoaunTe 1 pasxoaure OT BanyTHY onepaumi
M NPeoLieHKN He Ca pereBaHTHU.

JTluxeey puck

JIMXBEHUAT pUCK ® PMUCKLT, BL3HUKBALL, OT M3MEeHeHUA B npeobnagasawuTe nasapHi pasHWLLA Ha
NWXBOHWTE NPOLIEHTH, KOTO UMa ABe OCHOBHM PasHOANBHOCTH:

. pUCK OT W3MEHEeHMe Ha nasapHaTa LieHa Ha NAXBOHOCHW (PUHAHCOBM MHCTPYMEHTH (BKM.
AepuBaTUBM GasupaHn BbpXy NUXBEHU NPOLIOHTU) BLB BPb3aKa ¢ U3MeHeHNe Ha NasapHUTe NTUXBEHW
NpOLIeHTY;

® pUCK OT HamaneHue/yBenuyeHue Ha NMXBeHWTe NNalaHWA no NIMXBOHOCHM akTnew/nacusu
BbB BPb3Ka C NPOMAHA HA Na3apHWTe NUXBOHW NPOLIEHTH;

DefiHocTTa Ha YNpaBnsBalloTo APYXECTBO € 06eKT Ha pUCK OT kKonebaHuA B NUXBOHWUTe NPOLIeHTY,
caMo0 JOKONIKOTO Npe3 OTJYeTHUA nepuos YnpaBnssalioTo APYXKecTBO CKNiouBa AOrosopy 3a
ASTO3NTN C pasnYHN GaHKu, NPUXOAUTE OT NUXBU, OT KOMTO, Ca UINOXEHN HA PUCK OT HamaneHue
Ha nuxeeHnTe npoueHTW. Mpes oTyeTHMA nepuof [pYXecTBOTO HAMA MUXBOHOCHW 3a80LIMKeHKS,
kouTo GMxa MOrNK A AOBeAAT A0 WanaraHe Ha pUCK OT YBeNuueHUe Ha NMXBeHWTe nnaluaHns.

B cneapaluaTta Tabnuua e nokasaHa MHGOpMALMR 38 HOMWHANHUTE NUXBEHW NPOLIBHTH Ha& aKkTUBUT®
Ha [py»ecTBOTO;

31 nexemBpn 2019r. NuxseH % NMuxBoHOCHW Be3nuXBeHW O6wo

‘000 nB ‘000ne ‘000 nB
MapuyHu cpeacTea B kaca n 6aHka ot 0.00% o 0.30% 76 - 76
Kopnopamehu oGnuraumm ot 4.50%p0 5.00 % 27 - 27
AKLAM - - 703 703
BaemaHus - - 2 2
OBwo aKTUBM 103 705 808

LleHosu puck

LleHOBUAT pUCK © PMCKBLT, Bb3HUKBALL OT M3MEHeHuWs B npeobnagasaluvTe nasapHU LeHK Ha
Thpryemy (pUHAHCOBM WHCTPYMOHTU (aKuuM, GOpPCOBO-THPIrYeMI CTOKM, CTpaTernyecku CypOBMHWM,
@HEeproHoCUTasn U T.H.).

Mpes nepuoaa YNpasnspalioTO APYXKECTBO HAMAa aKTHEM WM Nacvey, BOAELUM AC NoemaHe Ha
LIeHOBM PHUCK CBLP3aH C ThpryemMn GMHAHCOBN MHCTPYMEHTH.

OcHOBHUTE NPUX0AKN Ha [JPYIKeCTBOTO Ca CBLP3aHM C pasmepa Ha ynpaB/iABaHNTe akTMBK (HeTHaTa
CTOMHOCT Ha AKTMBMT® Ha ynpaenasaHuTe (POHACBE BLPXY KOATO C8 HaqucrisBa TaKkcaTa 3a
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ynpaeneHne) U UHTepeca Ha WHBECTUTOpMTe KbM YNpaBNnsBaHUTe AOFOBOPHU (oHZOBE, NpeaBuA
ctOMpatuTe Takca 3a emMTMpaHe  oGpaTHO U3KynyBaHe Ha AsnoBe.

M ABaTa USTOUHUKA Ha NPUXOAW ca CBBbP3AHN OCHOBHO CbC CbCTOAHUETO Ha NYGNUMHUTE 4pyXecTsa
Tubpryemu Ha Bunrapcka ¢poHaoea Gopca Al (BPB). YeenuueHneTo/HaManeHWeTo Ha LieHuTe Ha BPb
Ha akuWuTe, KOWTO YynpaenseaHuTe OT [lpyxecTtsoTo cboHaose npuTexasar, 6u foseno Ao
CBOTBETHOTO YBenu1eHne/HaManeHne Ha NnpuxoguTe OT ynpaeneHue. Tosa yeenuwieHue/HamaneHve
CbLUO Taka BNUsie U Ha UHTepeca Ha KHBECTUTOPUTe KbM (POHAOBBTE, AOKOMNKOTO AHO yBenu4eHue
Ha LeHuTe 61 AoBEno A0 No-BUCOKA JOXOAHOCT 3a UHBECTUTOPHTE, a NpU HaManeHue Ha LeHUTe no-
Marka gOXOAHOCT unn saryGa sa MHBSCTUTOpUTE,

KpedumeH puck

KpeauTHUAT pUCK © BepoATHOCTTa Aa ObAaT peanusupaHu sarybn nopagv HamanssaHe CToikHoCTTa
Ha AafeH (HPMHEHCOB WHCTPYMEHT NpU HeCnaronpuaTHM CbOMTUA C KpeawTeH Xapakrep (BKm.
CETL/TMEHT PUCK NMPW HEMSNbIHEHWE OT CTPaHA HA KOHTPAreHTa), CBLP3aHW C EMHMTEeHTa Ha
bMHaHCOBUA MHCTPYMGHT WNM HAacpellHara cTpaHa Mo chaenkaTa, KakTe W AbpKaBuTe WnK
IOpUCAUKLIMUTE, KbAETO ca Gasupaiin UNW OCLLUECTEBABAT CBOATA AeiHOCT. KpeaNTHUAT pUck UMa ABe
OCHOBHM pasHOBMOHOCTH:

. MosuumoHeH puck — BbIMOXHETa 3aryba, npousThvalla oT NPoMsHAa Ha LieHaTa Ha gageH
thMHaHCOB MHCTPYMEHT B pe3ynTaT Ha (hakTopy, CEbP3aHN C KPeAUTOCNOCOBHOCTTA Ha EMUTeHTA UK
B CNy4ail Ha AepUBATUBEH MHCTPYMOHT-CBLP3aH C 6MUTEHTa Ha 6a30BUA MHCTPYMEHT;

° CeTbnMeHT pHUcKk — BbaMOXHaTta 3aryba, npoMsTHYaWla OT HEBb3IMOXHOCTTE UMW
HeXeNaHWeTo Ha HacpellHa cTpaHa Mo cAaenka ¢ UHAHCOBUA UHCTPYMEHTA A8 USMLIHN TOYHO U B
CPOK CBOUTE 38 bIDKEHUS;

MNpes nepuoga YnpasnspalloTO APYKECTBO NOAABPXA B3EMaHWA CaMO Cpelly MbpBOKMNACHM
KOHTpareHTU {Aenosutu npu BGaHku), KOETO cBeXxaa MOSULIKOHHMA PUCK U CETBIIMEHT pucka Ao
npeHebpeXMMo HACKO paBHULLE.

Wsnaradero Ha [pyxecTBOTO Ha KpegwuTeH pPUCK € OrpaHMueHo [0 pasMepa Ha BanaHcoBara
CTOMHOCT Ha (hMHAHCOBUTE aKTUBM, NPU3HATA KbM RETATA HA (PUHAHCOBUA OTYET, KAKTO @ NOCOHeHo

no-gony:

2019 2018
XMA. NnB, Xwn. ne.
pynn couHaHcoBu aKTmeBu — HanaHcoBU CTORHOCTU:
OBnroey UHCTPYMOHTH NO amOpPTU3NPaHa CTORHOCT
Opyru BzemaHua 2 2
BaemaHus OT CBbP3aHU NULa - 52
Mapw » napuuHY eKBUBANEHTH 76 186
PUHAHCOBU aKTUBY NO ChpaBeanuea CToRHOCT Npea nevantara 730 750
u sarybara -
BanaHcoBa cTOHHOCT 808 890

OcHoBHUTE NpUXoaM, Kouto [1pyKecTBOTO peanusupa, Ca OT OpraHusaunsaTa U ynpasneHueTo Ha KUC
= 0® ,Axvuea BanaHcupaH ¢oHa” n [P Axruea BucokogoxoaeH doHa”. Mopagu HanMMMeTo Ha
npasoTo Aa ynpaensiBa nocoueHute GoHAoBE, [1pYeCTBOTO He @ W3NOXKeHO HA KPeauTeH pUcK or
HennawiaHe Ha 3aALMKBHUATA OT CTpaHa Ha doHAoBeTe KbM [pyecTBoTO.
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PbKoBOACTBOTO Ha [IpYKeCTBOTO CHHTA, Y@ BCUUKM FOpecrioMeHaTH (PMHaHCOBH aKTUBH, KOUTG He ca
6unu oGesUeHsBAHW Npe3s MpeACTABeHWTe OTMEeTHU nepuoay, ca ¢UHAHCOBW AKTUBM C BUCOKA
KPeANTHA OLIGHKS, BKIIOYMTENHO M TE3H, KOTO CA C HAacTLNUN Nagex.

B cneasawuTe TaGN1LMK @ NPEACTAREH aHANU3 HAa MaTYPUTETHa CTPYKTYpa Cnopef oCTaTLMHUA CPOK
Ha nagex Ha thuHaHCOBMTE aKTUBM:

o3 ori1pob Hap b bBea

IaM 31.12.2019 . Meceila rogMHM TOOAWHM  METYPUTeT OBuwa cyma

xun.ne. Xwn.ne. Xun. nB. Xun. ne.
Mapk U NREUMHK SXBUBENGHTH - - ) 76 76
BsemaHus 2 - B - 2
Axrium - - i 703 703
OGnuraLum - 14 13 - 27
O6ui0 aKTHBEM 2 14 13 779 808

Jluxsuden puck

NIMKBUAHKNAT PUCK MMA ABE OCHOBHM PA3HOBUZHOCTH:

° Puck Ha ¢pUHaHCMpAHETO, KOTO Bb3HWKBA BLB Bpb3ka C OCUIypABAHETO Ha (PMHEHCOBU
CpeAcTBa 3a NocpellaHe Ha (PMHAHCOBU 3aALIMKOHWA, KOraTo Te CTaHaT M3MCKYeMW. PUCKBLT OT
chMHaHCUpaHeTo MMa 4Be M3MepeHus: puck YnpaenaBalloTo APYKeCcTBO Aa He 6b4e B CheToAHue
A8 nocpeiuHe sagbrkeHusTa koM Knuenture Ha KAC m puck ot HeBLIMOXHOCT YNpaBnsBaLIoTo
APYXecTBO Aa NnocpelyHe 3abLIDKeHNs, CBbP3aH ¢be cobCTBeHUTe MY ASKHOCTY;

. Puck cBbp3aH ¢ NasapHaTa NUKBUAHOCT Ha (HMHAHCOBMTE WHCTPYMOHTH, KOWTO BL3aHWKBA,
KOTaTo AafeHa TpaHsakums He Moxe fAa Gbae ochbliecTBeHa npy npeobnanasallvre nasapHi LieHU
Ha (PMHAHCOBMA WHCTPYMEHTH, WNW M3BLPIUBAHETO A @ BL3MOXHO CamMo npu HeGnaronpusTHU
cv¥HaHCOBM YCNOBWA, NOPaau SHAYMTENHWA pasMep Ha noauuusTa B cpaBHeHWe ¢ obmuaiiHarta
TbpProBus,;

YnpaBnsgalloTo ApPYKecTBO npunara npoueaypu 3a ynpasneHue Ha NIMKBMAHWA PUCK H& BCAka
KONeKTMEHa WHBECTULMOHHA CXema, ¢ Lie5l OCUIypABaHe ClasBaHeTo Ha UsnckBaHusTa no un. 21

SAKUCANKA.

Hecucmemamuvtu puckose

[oroBopHUTe (hOHAORE ONEPUPET B CUIHO PETyNMPaHa cpe/a, KOBTo 8 NPeABapUTENHO yenoaue 3a
HaMansABaHe Ha PUCKOBETE OT onepaumuTe. OcHoseH perynatop e KomucusTa sa (hMHaHCOB HAA20p.
JlonbnHYTeneH KOHTPON ¢e ocblUecTssBa U OT GaHKaTa AenoauTap.,

Mepku 3a peayuMpaHe Ha BNUAHMETO Ha (PMHAHCOBATA KPU3a

Bue Bpb3ka CbC CUNHO NPOMEHNUBATA KOHIOHKTYPa Ha (bMHaHCOBMTe nasapu B cBeToBeH mawab,
OCBEH M3pVYHO NpeaBuaeHUTe npouedypu B MNpaBunaTa sa ynpasnesue Ha pUcka Ha AOroBOpHNTe
dogoee, AxtuBa Acetr MervpimbHT ALl npegnpuemMa ACMLMHWTONHU MEPKM BbB Bpb3Ka C
YNpaBneHneTo Ha NIWKBUAHUTE 1 KPeAUTHUTE® PUCKOBE, & UMEHHO!
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. HenpekhCHaT KOHTPON M CBOGBPEMEHHO npeAocTaBsHe Ha wHdoOpMauus Ha oTAen

.YnpaeneHne Ha akTMBA™ U USIBNHNTENHUA AvpekTop 3a 6poA U paMepa Ha NoAaAeHUTe NOPHLYKK
3a emMUTHpaHe u o6paTHO UsKyNyBaHe Ha AANOBE 3a ceaBaluvs paGoTeH JeH;

. HenpexscHaTo HabniogeHwWe Ha ABWKEHUATA Ha LIGHUTe Ha (OUHAHCOBUTE MHCTPYMEHTU OT
noptdieiina Ha gorosopHus choHa No BpeMe Ha GopcoBuTe Cecui;
. Mposepka W yBeaOMsIBEHE HA MWSMLIHUTENHWA AUPEKTOp — 38 HaNMYHOCTMTe Mo

6bpacNMKBIAHN AKTUBWA W TEXHMA OTHOCUTENeH ASN B obliaTa CyMa Ha aKTUBMTE Ha AOrOBOPHUA
chona.

KM 31 gexemppyn 2019 1. nagexmTe Ha 3a0bDkeHUATa Ha [IpyxecTBoTO ca 0600LLeHN KAKTO cnejsa:

31 pexemBpn 2019 r. KpaTkocpouHu Osnrocpoynu O6uo
Do 1roguHa Ot 1 po 5roguin Hap 8 roamHn

‘000 nB, ‘000 ne. ‘000 nB.

[avbvHu 3aabrmkeHna 14 - - 14

BaqbImKeHNs NO NIUSUHT 35 144 172 351

Opym sagbiKkeHns 2 - - 2

51 144 172 367

Kum 31 gekemepu 2018 r. nagexuTe Ha 3aab/DkeHUATa Ha [pyxecTeoTo ca 0bobLieHn KakTo cneasa:

31 pexemBpn 2018 r. KpaTkocpouHu ObnrocpouHmn O6wo
Ao 1 roguna Ot 1 go 5§ rogunmn

‘000 ne. ‘000 nB. ‘000 n..

OdaHbyHU 3aabMKeHNA 13 - 13
3a0LIMKSHIA NO NIUSUHT 3 12 15
Opym sagbrokeHns 3 - 3
19 12 31

OnepayuorHeH puck

OnepaUuOHHUAT pUCK @ BeposTHocTTa Aa Gbaar peanusupaHn sarybu, Abnkawy ce Ha
HeNnoAXoASALLM WU HeaJeKBaTHN BETPELUHK NpaBuna Wunu npoueaypw, rpeLukv Ha nepcoHana Wunu
MHCPOPMALIMOHHKTE CUCTEMU, SNIOYMULLTEHW feicTBUSA, HeONaronpuATHU BBHILHK CLBUTUA U Apyru.
OnepayMoHHUTe PUCKOBE Ca CBbp3aHU ¢ YETUPH OCHOBHW PHCKOBY haKTopa:

. MepcoHan — Bb3MOXHW 3arybu, CBbp3aHu C rpeluKy, nsmamu U Apyru nogoGHW, nunca Ha
CBOTR@THA KBanuduKaLums unu saryba Ha KNoYOBY CITYXMUTENHU U T.H.;

. Mpouecy — BLamoXHW sarybu BCNeACTBME HA TPaH3aKUWY, CHETOBOAHU rPeLUKU, HensroaHW
DOroBOPH, HBTOMHMN (PUHAHCOBN OTYETH UITN OLGHKU U T.H.;

. Cuctemn — BLIMOXHKU 3arybu oT cpuB Ha UHGOPMALMOHHN CUCTeMU WKW KOMYHUKALIMOHHN
KaHanu, NporpaMHu rpeLUKK, HeKOPEKTHU AaHHW, NPOOMBK B CUFYPHOCTTA, HEAOCTUI Ha onepaLMoHeH
KanauuTeT U T.H.; '



Axmuea Acet MeHnwmimBHT ALl

Doknapg 3a pedHocTTa
2019r. 8
® BBHILHKM pUCcKOBE — BbL3MOXHM 3arybn, AbIKALKM C8 Ha NMPUPOAHU KaTakNWaMK, cbaebHu

pasnopenbu, HeW3MbNHEHWe OT CTPaHA HA ROCTABMMLWM, KpaxGu, rpabexm u Ap. NPOTMEO3IAKOHHM
[SICTBIA HA BLHLLHM NNLA, NONTUTUYECKH, PEryNaToOpHU, AaHBYHW U APYTY (DaKTOPM.

YNpaenssaLioTo APYECTBO YNPABNSABA ONPEUMOHHNA PUCK C NMOMOLTA Ha CMCTEMa 3a BbTPeLLeH
KOHTPOIN Ha NpoLecuUTe, HUBATa Ha AOCTLN 40 CUCTEMUTe W NIMMUTUTE 3a CAENKM Ha nepcoHana.

KaTeropwn (pMHAHCOBK AKTUBH

BanaHcoBUTe CTORHOCTY Ha hMHAHCOBUTe aKTUBKM Ha [lpyXecTBOTO MoraT fia 6bAaT npeacTaBeHu B
CMeAHNTE KaTeropum:

OUHaHCOBM aKTUBK MoscHeHKe 2019 2018
XWN. NB. XWN, NB.
OBbnroBy UHCTPYMEHTH NO amoOpTH3NpaHa CTORHOCT:

BaemaHus OT cBbpaaHu nuua 20.3 - 62
Opyr sseMaHnn 8 2 2
Mapw 1 NnapuyHU eKBMBANeHTU 9 76 186
78 240
®UHAHCOBM BKTBM NO CNpaBeqnnBa CTOWHOCT npea
nevanbara u sarybara: 6
O6nurauymu 27 29
KanuranoBu UHCTPYMEHTH 703 721
730 750
(PuHAHCOBU NAcCUBU MoncHeHwe 2019 2018

XUn. ne. Xun. nB..
<OUHAHCOBM MacuBU, OTYNTAHU MO aMOpTU3UpaHa

CTOAHOCT:
3agbnkeHus No NU3NHIoBU AOroBOpU 1" 351 16
Opyrn sagbimxeHus 2 3
353 18
NACUBHU

TeKkyluMTe NacuBu Ha ApyXecTeoTo kbM 31.12.2019 r. npeAcTaBNABAT KPATKOCPOMHU 3a4LIDKeHUS,
kouTo We 6baar noraceHu He NO-KbCHO OT 12 Mecella OT Bb3HMKBaHeTo UM 51 xwn. ne.). Te
BKMIOYBAT. 384BMKEHNA NO NMU3MHT — 35 XWUN. NB., APYTW 388bIDKEHNA — 2 XWM. NB. U AaHBYHW
saabIDKeHUs — 14 xun. ne. Hetekywwre nacueu Ha ApyxecTtsoTo kbm 31.12.2019 r. npeacraensear
324bIDKSHUA 32 NUSUHIOBW ACroBopyU — 316 Xun.n..

COBCTBEH KAMUTAN

Co6CTBEeHMAT KanKTan ce CLCTOM OT aKLUMOHePeH KanuTas, pe3epsu U uHaHCOB peaynTarT.



Axtuea AceT MeHnXMEHT All
[oxnap sa AeiHocTTa
2019r. 9

1. AxuMoHeDeH kanwTan

AKLMOHEPHUAT KanuTan Ha YNpaensBalloTo APYXKecTBo @ B pasmep Ha 300 000 (TpucTa xwnsagu) ne.,
pasnpegeneH wva 300 000 (tpucra xunagu) oGUKHOBEHN Ge3HaNUYHW NOMMEHHU aKUUK C NPaBo Ha
e4WH rnac v ¢ HoMMHanHa ctToiHocT 1 (eanH) NB. BCAKA.

KanuTtansT Ha YNpaRnsBalloTO APYXECTBO @ BHeCeH USLANO KbM MOMBHTa Ha BMUCBAHeTO My B
TBPrOBCKUA PerucThp.

2.  Peseps

Ktm 31.12.2019 r. pesepeuTe Ha [pyxecTBoTO Bb3NUIaT Ha 30 xun. nB.

3. POuUHaAHCOB Pe3YNTAT

DUHaHCOBUAT pesynTaT sa 2019 r. e nonoxuTeneH U cnea npeobpasyeaHe 3a JaHLYHN LeNn Bbanusa
Ha 469 xun. nB.

PUXO,

1. Mpuxoau oT NPeocTABAHS Ha YCNYIU
Mpuxogure Ha [pyxecTeoTo ca hopMUpaHy T Bb3HANPAXKASHUATA 3a YCNYTUTe No yrpasneHsue Ha

DefHOCTTa Ha KONeKTMBHU WHBECTULIMOHHU cxemH. Kbm 31.12.2019 r. Te ca B pasmep Ha 629 xun.
ne. MpuxoauTe OT BCAKA yCNyra ce NPUIHABAT 3a NepUoaa, 38 KOWTO @ 3BLPLUIeHa pearnHo ycnyrara,
T.e. XOraTo ca U3BbPLUSHN Pa3XOauTe 3a Hex.

2019 2018

000 nB. '000 nB.
Mpuxogu oT npenocTassHe Ha YCAYTH

- Npuxoau oT ynpaenexnue Ha [1¢ Axruea banaHcupaH choHg 313 389
- Npuxoau oT ynpasneHue Ha [P Akrmea BucokonoxoaeH coHg, 316 480
O6wo: 620 849

2. Mpuxonu oT onepauny ¢ UHBECTHULIMM

Mpez 2019 r. [pyxecTeoTo € peanuavupano HeTHa neyanba oT onepauuu ¢ OUHAHCOBU aKTHBM,
OTYMTaHU NO CNpapeanuBa CTOMHOCT B nevyanbara unu sarybara

2019 2018
HerHa neuan6a ot onepauum ¢ (pMHaHCOBMW AKTUBM, OTHYUTAHU AO '000 N "000 ne.
cnpaBefnuea croilHocT B nevyanbara unu sary6ara " "
Mevyanba ot npoMAHa B cNpaBeanMBaTA CTOAHOCT Ha (PUHAHCOBUTE
aKTWBY, OTHWTAHW NO chpasefnuea CTOWHOCT B nevanbara WK 158 87
saryGara
Baryb6a oT npoMsHa B ChnpasBeqnuBarta CTOWHOCT Ha dhwmHaHcoBUTE
aKTMBW, OTYWTEHM RO Ccnpaseanuea cToiiHOCT B neyanbara wnw (85) (39)
saryGara

0O6wo 73 48




Axrnea AceT MeHWDIMBHT ALl
Doknap 3a geiHocTTa
20190r. 10

3. POuHaAHCOBW NPUXOAN

DUHAHCOBUTE NPUXOAN HA APYKECTBOTO BKNIOYBAT NPUXOAW OT NINXBU OT MyGNUYHO ThpryBaHu LieHHN
KHIDKA H& pasnonoxeHue sa npoaaxda.

Mpuxopure oT nuxen 3a 2019 r. ce CbCTOAT OT NUXBH MO ONEpaLMM C AbLNTOBA (PUHAHCOBU
WHCTPYMEHTW U ONMXBsiBaHe Ha pasnnauiarenHu cmeTki. Kum 31.12.2019 r. TAxHaTa cToiiHocT € 1
XUn, ne.

PA3XOOMU

Pasxogute ce npuaHaBaT B OT4ETa 3a NeuanGata wunu saryGata U ApyrvA BceofxBeaTeH goxog 3a
nepnoga, npes KoiTO ca Bb3HUKHaNW. Pa3xoguTe, U3BbLPLUEHN Npes Tekylus nepnod, KOWTO ca
CBBP3aHU C Nony4asaHe Ha PUXO4U UNN U3roav npes cneapall] OTYeTeH NEPUOA ce OTPasABaT KaTo
pazxoav sa Srgelun neproau.

Pasxoaute 3a obuuaiiHa [eAHOCT BKMIOMBAT pasxoAu, OTUETeHW MO WKOHOMMUYECKN €NeMeHTN U
¢buHaHcoBM pasxoau. Pasxogute no MKOHOMMYECKK 6/leMeHTH 3aeMaT OCHOBHa 4acT oT
M3BbpLIEHUTe pasxoau 3a 2019 T.

1. Paax No MKOHOMUYSCKN 8NIOMBHTH

PasxoguTe No UKOHOMWMECKM efeMeHTU BIMIOYBAT pas3Xxoau 3a marepuani, 3a BbHLUHU YCNyry, 3a
amopTHIaLMK, 3a Bh3HArpaXKaeHun, 3a ocurypoBku U apyru. Kesm 31.12.2019 r. obwiaTa um cToiiHocT
e 172 xun. ne.

2. @uHaHCOBM paszxonu

dUHaHCOBUTE PasxXoav BKIIOMBAT pasxoauTte no 6aHKOBM TAKCH U KOMUCUOHHM U pasxogw 3a NUXeM
No NIUSVHIOBM AOroBopM, KouTo KbM 31.12.2019 r. Bbanusar Ha 10 xun. ne.

. AHanu3s Ha ocHOBHW DUHAHCOBYW W HeMPMHAHCOBMU NOKA3ATENW

MdUHAHCOBMW NOKAIATONM

AHanus Ha& OCHOBHW (pMHAHCOBM nOKa3aTeNnd, WMallM OTHOLLeHW® KbM CTOMAHCKAaTa
JeitHoct.[MokasatenuTe 3a eheKTUBHOCT €A KONMMYECTBEHUTS XapPAKTePUCTMKM HA CLOTHOLIGHWETO
mexgy [Mpuxoaute n Pasxoaute Ha [lpyxectsoto. Pesynratute OT W3YMCNABAHETO Ha
koedHLMeHTUTE 32 ehEeKTUBHOCT Ha pasxoAuTe NO3BONKBAT 4A Ce ONpenenu Konko Npuxoau ot
AeiiHocTTa nonyyaea ¢bOHAa OT W3NON3BAHETO Ha eAMHMUA pasxod 3a chlyata AeliHocT.
KoetbuumeHTUTe Ha NpUXOAUTE CA POLMNPOYHA Ha NpeaxoAHUTe. Te NOKa3paT KOMKO pa3xogu ca
HanpaeeHu 3a eAvHULIa npuxog.

'Mokasarenn 31.12,2019 31.12.2018 Idsuel-lel-me-!
e g5 | SB[
Pasxogy 266736 | 200580 2%

KoetpnumneHTH



Axtuea AceT MeHnmxMLHT Al]

[loknap sa peiiHocTTa

2019r, 11
i EcheKTMBHOCT Ha paxoauTe 0.34 0.22 53%:

| EheKTMBHOCT Ha npyixoauTe 2.96 _4.51 -34%

OUHAHCOBUAT pPESYNTAT XapaxTepusupa eeKTUBHOCTTa OT (PUHAHCOBO-CTONAHCKATa AeAHocT. Toi
moxe aa 6bae nevanba wnu aaryba B 3aBMCUMMOCT OT CHLOTHOLLGHUETO MEXAY NpuUXoguTe M
pasxoauTe. PaamepbT Ha (PUHAHCOBUA pe3ynTaT ce nocousa B OTyeTa aa NnpuxXoanTe U pasxogure,
KaKkTo u B OTyeTa 3a (PMHAHOBOTO CLCTORHUE.

MpOMeHMN B CLCTOSHUETO Ha (PUHAHCOBUA pesynTaT

®uHaHCOB peynTaT | ®UHaHCOB peymnTaT
KM 31.12.2019 | KbM 31.12.2018 - Mamenenue
521801 7365454  21%

MoxasaTenuTe 3a NMKBUAHOCT N3pa3asaT cnocobHocTTa Ha [py»ecTBOTO Aa Msnnalla TeKyLUTe CH1
33 LIDKeHUA C HRNWYHUTE KPaTKoTpaikHK akTMeu, MNokasaTenuTe 3a NMKBMOHOCT ¢e ONpeAenAT KaTto
koeULUMEHTH, NPU USYUCNEHUETO HA KOMTO Ce ChMOCTABAT AKTUBM N 3aabIUKeHUA. KoednUNeHTsT
3a obLua NUKBMQHOCT ce M3YUCIIABA KATO TEKYLMTE aKMBMU C@ PasAenaT Ha TeKyLUTe NacuBu.

KoedmuuenT | [ KoedhmumenT
Mokasarenu 3a 3a obwa 3a ofwa
NMKBUOHOCT 31.12.2019 nukeuaHoct | 31.12.2018 nukemMgHocT Iuamgﬂﬂue_
TexyLuu aKTuen 807 877 989415
TexyLLW NacuBw 50451  1601% 15972 6195% = -74.15%

MokasaTennTe 3a 3aANBXHANOCT NOKA3BAT Kakea YacT © ALMAMLT OT KanuTana Ha [pyxecTBoTo U
HEroBOTO TEKYLLO (PUHAHCOBO CLCTOSHNE. [TPY BUCOKO CTEMEH Ha 3aATHANOCT Ha JpyxecTBoTO, TO
Lie UINUTBA TPYAHOCT MPX OCBLUECTBABaHE Ha CTONaHCckaTa cu feiAHOCT.

'KoeduumenT ' KoepuUMeOHT
Ounr xem Obnr keM
Mokazarenu 3a CobcTBEH CobBerBeH
| SaQITBLXHANIOCT 1 31.12.2019 xanuTan _l 31.12.2018 xanuTan  MameHeHMe
| | il I R I
| OBl nacvemn . 368 158| 31035

O6wpo cobersen kanuran | 807 877! 4532% = 975976 318%% | 1325%

lMipomenn B chcTOAHMETO Ha aKTHBUTE _
. | 31.12.2019 31.12.201 8-|_HSMBHOHHB
Acuen | 1165957 1007011 15.78%




Axtnea AceT MeHUDKMBHT ALl
Hoxknapg 2a peliHocTTa
2018r. 12

PenTabunHoctTa (goxoaHocTTa) © e4uH OT Haik-BaKHWTe napaMeTpM, KOMTO Xapaxpepuaupa
thMHaHCOBOTO ChCTOsIHME Ha [lpyxecTsoTo. OTpassaba noTeHuuana Ha NpeanpUATHeTO Aa reHepupa
1 pesnuaupa AOXOOM.

KoedwiLeHTH sa pexTaGunHocT | I T I
B 31122019 | 31.12.2018 | UaMeHeHWe

: . BbaBpallaemMocT Ha coGeTBeHUA KanuTan

| OBwo HerHa nevanba | 469 153 | 663 350

' OBulo cobeTaeH | 700440 | 58.69% | 975076 67.97%%

L KanuTan I | -13_,85_%

; . Bb3BpalliaeMocT Ha aKTueuTe | .

| Obwo HeTHa nevanGa | 469 1531 40,24% | 683 390 | o a7909

_O6uwo akTuew | 1185957 | 11007011 | | -2663% |
IV. Cx6urMa cneg pavara Ha OT4eTa

ChbBeTLT Ha AMPEKTOPUTE Ha YNPaBRABALLOTO APYKeCTBO AeKnapupa, Ye 3a nepuoaa creg aarara,
KM KOSITO @ CheTaBeH (PMHaHCOBMA OTHET AC AAaTaTa Ha WITOTBAHETO My, He €A HacTLMWIN APYrA
BEXKHA WWNKM 3SHa4YMTENHW 3a AeiHOCTTa Ha MNpeanpuATHeTO HekopurMpawy cubumus,
HeONOBECTABAHETO Ha KOUTO B NORNMANO 38 BAPHO W YECTHO NpeACTaBsAHe Ha (UHAHCOBUTE OTYETH.

V. Br3na HUA_Ha 4NeHOBETe H BOTa Ha OMPeXTOpWUTe Ha n
2019r.

Hauucnenute npes 2019 r. eb3HarpaxkgeHus no [orobopu sa Ynpaenexve U KoHTpon Ha
OpyxecrTeoTo ca B pasmep 46 xun. ns.

VI. nEMOEHTII. NPUTeXABAHW K NpexAaLpreHu o7 YIeHOBeTe Ha CHBOTA HE AMPOKTOPWUTE
n MHATA & CTBOTO

Fpes 2019 r. He ca U3BLPLUBaHW NPEXBLPNAHWA Ha aKUWK OT YNeHOBe Ha CbBeTa Ha AWpPeKTopHTe.
Kbm 31.12.2019 r. akumoHepHaTa CTPYKTYpa UMa CriegHuA Bug !

. EA CU EM KOHCYNT EOO[ npurexasaa 240 530 6pon akuuu unu 80.18 % OT OCHOBHMA
KanuTan Ha JpyecTBoTo.
o EepoayTocepsua ECO/] npurexasa 29 500 6pon akuun unu 9.83 % OT OCHOBHMA KanuTan Ha

OpyxecTBOTO,
® UNMAH 3AdNPOB JUHER nputexasa 29 970 6pos akupn unu 9.99 % OT OCHOBHWA KanuTan

Ha [pyxecTBOTO.

1] Ha YneHo Ha C npuaobuBaT aKUUMK Ha CTBOTO
Bceku uneH Ha CJ] uma npaeo ga npuaobusa akunm ot [pyXecTBoTo.




AxtuBa AceT MeHnaXMBHT Al]
Hoknapg 3a geAHocTTa
2019r. 13

Onra lumutposa MopaaHoBa e uned Ha CheeTa Ha gupextopuTe Ha MHoso Craryc AL, rp, Cronue,
MakegoHus.

VIiIL. BOpU No 4n. 240 6 or T3, cknioveHm n MHaTA.

YneHoseTe Ha CbBETA Ha AUPEKTOPUTE WK CBBLP3AHU G TAX nuua npes 2019 I. He ca CKNIoMBanK ¢
ApyXecTBOTO AOrOBOPM, KOMTO M3NM3aT M3EbH obuuaiHata My AeAHOCT WM ChILEeCTBEHO ce
OTKNOHKBAT OT NasapHUTe YCNOBKS,

IX. Do TTa Ha HayyHoM B T4 U passoiHaTa AeHHOCT.

He ca nspuplieabu geicTeuATa B obnacTra Ha Hay4HouscnepoBarenckara U passoiHara geiHocT.
Hanuuu HOB® Ha NpPeANpPUATHETO

LpyXecTBOTO HAMA OTKPUTM KIMOHOBE.

Xll. lNepcnekTUBH 38 Pa3BUTUSTO HA CTBOTO Npes 2020 r.

Mpea 2020 r. OpyxecTBOTO LWe ce CTPeMW KbM NoBMLAaBaHe Ha CTONHOCTTa Ha akTWBuTe nog
ynpaeneHue U oNTUMU3MPaHE Ha UHBECTULIMOHHATA CU NMONUTUKA C LieN NOCTUraHe Ha MAKCUMANHO
BUCOKA nevanfa B 32BMCUMOCT OT HUBOTO Ha TONEPAHTHOCT HAa KNMeHTUTE KbM pUCKa.

B Havanoto Ha 2020 roawHa, nopaau pasnpocTpaHeHWe Ha HoBWA kopoHaeupyc COVID - 19 B
ceeToBeH mawab ce nosBuxa 3aTpyaHeHWs B GusHeca M MKOHOMMYeckaTa AeiHOCT Ha peauvua
NpeanpuUATUA 1 LieNM MKOHOMUYBCK OTpacni. Ha kanutanoBuTe nasapyn Npes NocneaHNTe cegMmLn
ce HabniogaBsa pA3ko NOBULLIABAHE Ha HUBOTO Ha NasapHaTa BONaTUMHOCT, NOPOASHO B OCHOBHATA
Cu vacT oT pasnpoaaxbu Ha akTUBM U peDanaHcvMpaHe Ha NOpTeAnn Ha roneMm UHCTUTYLIMOHANHU
MHBECTUTOPM, KOETO AOBEAS U A0 3HaYMTeneH cnaj B 40X0AHOCTTa Ha OCHOBHUTE GOpCOBU MHAEKCH.
Cutyaumsita U NpeanpUeTUTe MOPKM OT AbPXKABHUTE BIACTU Ca U3KMIOMMTETHO AVHAMUYHM, Nopaan
KOBTO KbM MOMEHTa PbKOBOACTBOTO Ha [PYKeCTBOTO He @ B ChCTOSIHME A OLIeHW BWSHMETO Ha
naHAeMusTa BbpXy 6baeLloTo (bHAHCOBO CbCTOSIHWe W peaynTaTuTe OT AeiiHOCTTa MY, HO CWMTa,
ye BBL3AEeACTBMETO e A0Beae A0 BONATWIHOCT HA NAasapHMA WM LBHOBUM PUCK, CBBbP3aH C
bMHAHCOBUTE aKTMBM Ha [Ipy>XeCTBOTO M Ha YNpaBnsABaHUTE OT HErO (PORAOEE U € BBIMOXKHO Aia UMa
HeraTueeH eeKT BrpXY 4eAHOCTTa HA [lpyHeCTBOTO.

Axtusa AceT MeHnmKMBLHT Al cU @ MOCTABMNO 3a Len Aa yBenuWyud TeMROBeTe Ha pasTex Ha
cpeacreata noj ynpasneHue B cBomte KUC, kato ocHOBeH M3TOMHUK ce ovakea aa Obaar
WHCTUTYLIMOHAIHIN KIUeHTY. =

MNpez 2020 r. OpywecTEario e NPOSLIFKM NO-ArpeCUBHATA CH MOMUTUKA NO NPUBNMYEHOTO HA
3aMOXHW DUPMU W FpeiXaaHN ::!a KITWEHTH.

ManbnHUTeNeH AupexTop: \ MW
(Ol'f.l.ra!'-_'fqpna'uoaa)

Data: 24.03.2020 . A )

I'p.Codun W)




Axrusa AceT MeHnAKMBLHT ALl
®duHaHCOB OTYET
31.12.2018r, ) 14

OT4yeT 3a PUHAHCOBOTO CLCTOSIHUE

MoscHeHnun 2019 2018
‘000 n.. '000 nB.
AxTuBu
HeTvexywu axtweu
MaluuHK, cuopukeHua n obopyasaHe 5 358 17
Hevexyiuu akrveu 358 17
Texywu axTusm
®duHaHCOBU 8KTVBU, OTYATaHU MO
crnpaseanusa CTOMHOCT 6 730 760
BieMaHus oT cBbp3aHU NULA 20.3 - 52
Dpymm BaemaHus 8 2 2
Mapyu u napuyHU 6KBUBANBHTH 9 76 186
Texywu aktusu 808 990
O6wo axTuam 1166 1007
g | % ‘C\ G WE 7': |
A &4 / \\ \ |
WsrorBun: - Msnmumeneu AMpexTop: L%
(Munexa AspamoBa) (Onra Mo@,qnuoaa)

Dara: 24.03.2020 r.

PHHAHCOE OTYOT, BLpXy KORTO l:lﬂlﬂ.qanl 00 HTOPCKA DOKNAD & OaTa 27.03.2020

wmw T,

DauTopcke mm;'r : (Y7 L
27.03.2020 ‘ ??J-‘:;‘;{*FW‘\:V

e

— 0N

MoRcHeHunATa KbM (buHaHcoBMA oTveT oT cTp. 20 A0 cTp. 57 npeacTasnaBar
HepasgeriHa YacT OT Hero



AxruBa Acetr MeHnaxMBHT All
duHAaHCoB oTveT
31.12.2019r.

OTtyeT 3a HPUHAHCOBOTO CLCTOAHUE

(npoAbLMKeHue)

CobcrBeH kanuTan
AKUMOHEpeH kanuTan
Pesepsu
HepasnpepeneHa nevanba
O6uo cofcveeH kanuran

MNMacusu

HeTexymu nacusu

3agBLmKeHNA Mo IMSUHroBN JOrOBOPU
Hetexywu nacusu

Texywm nacusm
3agbrukeHUA Mo NUSMHIOBM AOrOBOPK
OdaHbyHKn 3aabmkeHun

Jpyrv sagbimokeHuns
Texywuu nacusu

O6uo nacusu

O6uo coGecTBeH KanuTan v Nacueu

Uaroteun: xk(\hu u : I\, \ o

(MunieHa ABpamosa)

Dara: 24.03.2020 r.

BPEMAH CTO 'Kokvm OH 0

OpuTtopcko ARIMT

27.03.2020

3 Kamenus Tepsuiicka

15
MoscHeHun 2019 2018
'000 nB. '000 nB.
10 300 300
30 30
469 646
799 76
11 316 12
316 12
11 35 3
12 14 13
2 3
51 19
367 31
1166 1007
e |‘
Idsnmnmenen .n.upelcrop WY 7
(Onra Mbpnauosa)
\-,,A.JI
f’— N

PerucrpupaHl opuTop,

03 2020 r.:

MoscHeHUATa KbM MHAHCOBUA OTWET OT CTp. 20 R0 CTp. 57 npeacTaensear

HepaagenHa 4yacrt oT Hero



Axmvea Acet MeHuXMBHT A
duHarcoB OTHET
31.12.2019r. 16

OTtuert 3a nevan6ara unm 3ary6ara u gpyrus
BceobxBaTeH Aoxop 3a rogvHara, npukniovsalla Ha
31 nekemBpu

MNoAcHeHuA 2019 2018
'000 ne. '000 nB..

Mpuxogu ot yoryru 14 629 849
Opyr1 npuxogn - 1
Paaxoau sa maTepuanu (2) (4)
Pasxoau 3a BLHLUHK YCITyTi 15 (43) (65)
Paaxoau 3a nepcoHana 131 (79) (88)
Pasxogu 3a amopTusaLMsa Ha HePMHAHCOBN BKTUBU 5 (44) {7)
[pyr4 pasxoamn 16 (3) 3
OnepatuBHa neyanba 458 683
PUHAHCOBU NpUXOAN 18 1 8
HeTtHa neyanta/(saryba) ot (pMHaHCOBW &KTUBM MO 17 73 48
cnpaBeanvea CToiiHOCT npe3 nevanbara nnu aarybara

®uHaHCcOBU paaxoau 18 (10) (4)
Meyan6a npegm ganLLUKM 522 735
Paaxogwu 3a gaHbLM, HETHO 19 (63) (72)
MNeyan6a 3a roguHara 469 663
O6uwo Bceobxearen goxoa 3a ronuuara s i. 469 663

A A\
Varoteun: 5 {U (L Jm WansnHuTeneH gUpexTop: | "‘-‘."‘u
(Munena Aspamosa) (On}a\ﬁépnaﬂoaa)
%)

Dara: 24.03.2020 r.

GDUHAHCOB OT4YET, BHPXY KOWTO cn%.qu.anu OOMTOPCKH OOKN a 2f. 21}20 r.

Kamenus e . S )\t Kamenun Tepauiicka \J
YnpaButen- bt \.>\) Perncrpupau onuTop. BOpeH sa\nxé AN
BPEWAH CTOPM Koncy

Y UUII ]
OnuTopcko Ap?ﬂre-:mt LIS
27.03.2020

MosicHeHusATa KbM bMHAHCOBUA OTYET OT CTP. 20 Ao cTp. 57 npeacTasnsAsar
HepasgenHa 4acT OT Hero



Axmuea Acet MeHDKMBHT Al
duHaHCoB OTHET
31.12.2019r. 17

OTyeT 3a npoMeHuUTe B COBCTBEHUA KanuTan 3a
rogMHaTta, npukniovBeaila Ha 31 aekemspu

AxunoHepeH Pesepeu Harpynanmn Obuo
xanuran nevantm xanuran
'000 ne. '000 nB. '000 n.. '000 ne.
Canpo kuMm 1 AHyapu 2018 1. 300 30 646 976
PasnpepensHe Ha QUBUABHTH - - (646) (646)
Cnenku che cobcTBEHULMTE - - (646) (646)
MNeyan6a sa roguHaTa - - 469 469
O6uwo BceobxsarteH fjoxoAn 3a
roguHara ) - 459 469
Canpo kM 31 gexemepn 2019 . 300 30 /o 469 799
\ () t |
Waroteun: ARSI "'-F M3MLNHWTENeH QUPEKTOP: \
(Mnnena AepamoBa) (Onra ‘b‘#ha HOBa)
Dara: 24.03.2020 .
PuHaHCOB OTVeT, B'bpxy Ko#iTo C usnanu OITOPCKK AoKnan 27;@3(202::} ral
Kamenun Kamenwa TepauAcka . ;\,\4\()
Ynpasure Peruc'rpupau onuTop, I'I 3a opiTa |\
BPEFIH CT KOH{;YHT n oan Soal
OauTopcko npﬂéc*ra
27.03.2020 .e'

MosicHeHNATa KbM tbw-lal-lcoaviﬂ oTueT OT ¢Tp. 20 Ao cTp. 57 npeacTaenABaT
Hepa3sfenHa 4acT OT Hero



Axtvea AceT MeHnmiaibHT Afl
OUHAHCOB OTUeT
31.12.2019r. 18

OT4yer 3a npoMeHuTe B COGCTBEHUA KanuTan 3a
roauHara, npuknioysalwia Ha 31 aekemBpu

(npoabmxeHue)
AxumonepeH  Pesepeu Hatpynanu O6uo
Kanuran nevyantn Kanuran
'000 ne. '000 nB. '000 ns. '000 ne.
Canpo kM 1 aHyapu 2018 r. 300 30 684 1014
Edexr oT npunarave Ha MC®O 9 - - (17 (17
Canpo kM 1 Anyapu 2018 r.
(npeuauncneHo) 300 30 867 097
PaznpegensHe Ha AMBUOGHTH - - (684) (684)
Cpenku c¢ cOBCTROHULUMTE - - (684) {684)
Meuyan6a 3aroguHata - - 663 663
0Obuo BcoobxBaTeH aoxop 3a
ropMHaTa ) ) 663 663
Canpgo kM 31 pexemBpu 2018 r. e 300 30 = 846 976

. 7 \
VL b 27 R

Marotemn: ¢ |\ XU WanbnuuTteneH gupektop: . |\ |
(Munena Aspamosa) (Onri_«l\ft_tjmal-losa)

Oara: 24.03.2020 r.

®UHAHCOB OTYeT, BLpPXY KOATO CMe H3anu OAUTOPCKM AOKNaA ¢ aAaTa 27.03.2020 r.:

Kamenun Tepauiicka Kamenun Tepaniicka

Ynpasuten PervcTpMpaH oguTop, OTTOBOPeH 3a oguTa

BPEVH CTOPM KOHCYNTT - Off 00/ (\
OauTopcko ApyXecTBO \

MoscHeHuATa KbM PUHaHCOBUSR OTvET OT cTp. 20 Ao ¢Tp. 57 npeacTaBnABaT
HepasfenHa 4acT OT Hero
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OTyeT 3a napu4HUTE NOTOLM

NosicHeHuA 2019 2018
'000 nB. °000 nB.

OnepaTuBHa peliHocT
MocTbnneHns ot goroBopHyu hoHAORE 681 798
MnawaHua KbM TLProBCKM KOHTpareH™ (60) (71)
Mnawasna KM nepcoHan U OCUTYPUTENHK MHCTUTYLIMK (84) (90)
MnawaHua Ha gaHbLM (52) (80)
Apym napuyrM NoToLM, HeTo {1) (1)
HeTeH napuyeH noTOK 0T onepaTMBHA AeHOCT 484 556
UnBecTULUMOHHA AeiliHOCT
MocTbNNeHns OT TeKyLLM (PMHAHCOBU AKTUBM 403 607
MnawaHna 3a TekyLn hpMHAHCOBN aKTUBK (311) (456)
HeTeH napuyeH NOTOK OT MHBECTMLMOHHA aBliHoCT 92 151
®uHaHcoBa neHHOCT
Mnawaxusa No NUSWHIOBK ZOroBopu 12.1 (43) (5)
MNnawaHdna Ka guangeHT ~ (643) (681)
HeTeH napuueH NoToK oT hMHaHCOBa AeiiHOCT {6886) (686)
HeTtHa npoMsaHa B Napy U NapUYHN OKBUBANGHTH (110) 21
Mapu W Nnapv4HK eXBUBANEHTH B HAYANOTO HA roguHaTa 186 165
Mapu U NapuyHu 6KBUBANEHTU B KPaRA Ha roavHaTa 10 76 186
"-.I‘ |y l'\ S A |. By, I f
Warotemn: __._ "~ A UanurivimteneH gMpextop: | | ||
(Munexa AspamoBa) (Onra MapnaHosa)

Voal]

27.03.2020«,; 3
I YN o L N, f
B0PEH 34 oauTa — \

MoACHEHNATa KbM tbuHaHcoBMSA oT4eT oT ¢Tp. 20 Ao cTp. 57 npeacTaBnABaT
HepasgesnHa 4yacT OT Hero

Oara: 24.03.2020 r.

®UHAHCOB OTYET, BLPXY KOATO CMe M3fanH OAUTOPCKU AOKNaZ, ¢
Y

N _\

Kamenua Tepauiicka”
PerMcrpupaH oguTop,

OAMTOPCKO APyMecTao
27.03.2020 3
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MosicHeHUs KbM (hbMHAHCOBUSA OTYET

1. Ob6wa uHdopmauun

Ynpasnseauio apyxecteo AKTUBA ACET MEHUWIDKMDBHT All ([pyxecTeoTo) e CbaaaneHo npes
2006 r. Ha YupegutenHo cuBpaHue oT 21.12.2008 r. c kanuTan B pasmep Ha 300 000 neea,
paanpegeneH B 300 000 6pos obukHOBeHYW, Ge3HANUYHU NOMMEHHN aKUMK, BCAKa C HOMUHAN 1 ne..
[lpy»ecTeoTo nony4asa paspelleHue 3a ynpaxHsBaHe Ha AeAHOCTTa CW CbINAcHO CBOA YcTas ¢
pelueHne Ha [bpaBHaTa KOMUEHMA No LieHHuTe kHwia (OKLIK 2006 r., a MMeHHO: ynpaeneHue Ha
AefHOCTTa Ha KONeKTMBHK MHBECTMLMOKHM CXeMM Mo CMIUCkITa Ha naparpad 1, .26 ot 3MMUK U Ha
MHBECTULIMOHHK ApY)KeCTBa OT 3aTBopeH Tvn. CwaebHara perucTpalus Ha [1pyXecTBOTO crapa ¢
peweHue Ha Coduiicku rpagciu cba ot 2007 r. fipyxecTeoTo e yupeaeHo 6e3 onpefesieH CPoK.

CuBetbT Ha [upektopute Ha [lpyxectsoto e 8 cberas: Onra [umuTposa foppaHosa —
MsnsnHuTeneH aupexrop; MeenuHa Ctoivesa Bacunesa — lpeaceaaren Ha CQ1 n BunsHa CtofHoBa
Feopruesa — uneH Ha C[l. [ipyxectBoTo ce npeacrasnssa ot Onra [Jumutposa MopaaHosa.

Kbm 31.12.2019 r. YMCNeHWAT CLCTaB Ha nepcoHana e 5 Aywm.

AxtuBa AceT MeHUIXMLHT All e cbec cepanuie M agpec Ha ynpaenesue: rp. Codus, Gyn.
Xpucrocop Konym6" 43, eT. 5, Ten.. (+ 3582) 9021 931. '

Kem 31 pexemepu 2019 r. [pyxecTtsoto opraHMsvpa M YNpaBnasa CregHWTe KONEeKTUBHW
MHBEOCTULMOHHA CX6MU OT OTBOPeH TUN:

o [JlorosopeH thoHa, ,Axtnea banaHcupad coHA”;

e [lorosopeH toHp ,AxTuea BucokogoxoaeH ¢oHa".

KoM 31 gexkemepy 2019 r. Jpy:ecTBOTO HAMa OTKPUTK KIOHOBE.

KpalHUAT cobcTBeHUK & ApyxecTso ,EAM CU EM KOHCYNT" EOO[, percTpupaHo B ThproBekus
perncTep KeM AreHuusi no snuceaHusta U EMK122059919, umumo MHCTPYMEHTM Ha CoBGCTBEHUSA
kanutan HE ce koTupat Ha Bunrapckarta coHgosa Gopca.

2. OcHoBa 3a M3roTBAHOe Ha (PUHAHCOBUTE OTYETH

DOUHAHCOBMAT OTUeT Ha [Ipy>KeCTBOTO € CbCTaBeH B CLOTBETCTBUE ¢ MexayHapoaHuTe cTaHnapT 3a
tuHaHcoBo oTuntaHe (MC®O), paspaGoteHu W nyGnukysaHu oT ChBeTa No MenayHapoaHM
cuetoBogHv cranaapt (CMCC) n npuetn ot Esponelickus cbios (MC®O, npuetu ot EC). Mo
emuctna Ha naparpad 1, Touka 8 ot JonmsnHuTentuTe pasnopeabu Ha 3akoHa 3a CHEeTOBOACTBOTO,
npunoiuM B Bunrapws, TepmuHbT MC®O, npuetv ot EC® npeactasnsisaT MexayHapoaHuTe
cuysToBOAHM craHaapv (MCC), npuetn B cvotBetctBMe ¢ Pernament (EQ) 1606/2002 Ha
Esponeiickus napnaMeHT U Ha CrBera,

$UHAHCOBYAT OTYET @ cbeTaeeH B Gbnrapcku neea, Kkoero e dyHKUMOHanHara banyta Ha
DNpyxectsoto. Bouyku cymMu ca npeacTtaBeHn B xunsgu neea (‘000 ne.} (BkniouuTenHo
cpaBHUTenHata uHhopmauma 3a 2018 r.), ocBeH ako He € Noco4eHo ApYro.

®UHAHCOBMAT OTYET @ U3rOTBEH NpU NpUnara NpUHLMNA 3a AefcTBaLLO NpeanpusTe.
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DUHAHCOBUAT 0TYET KbM 31 AekeMBpU 2019 1. @ on06peH u npuer ot ChBeTa Ha JupekTopute Ha 24
mapt 2020 T.

KbM AaraTta Ha M3roTBAHE HA HACTOALLMA (PUMHAHCOB OTYET PLKOBOACTEBOTO HA YNpaensBalLoTo
APYNECTBO € HaNpaewo npeueHka Ha cnocobHocTra Ha AkTuBa AceT MeHWDXMEHT Al Aa NpoALAXK
cBosiTa JellHocT Kkato fAeficTeallo npeanpuaTMe Ha Oasa Ha HanwyHara wuHdgopMauus 3a
npeasauMoTo 6baelle. Cnea UssbLplleHUA npernes Ha agefiHocTTa Ha [lpyXecTBOTO PbKOBOACTROTO
ovakea, ye [ipyecTBOTO MMa A0CTaTLYHO (PMHAHCOBW pecypcH, 3a Aa NPoABLIDKA ONepaTBHAaTa CU
AeAHocT B 6nusko 6baelle M NPOARIKABA Aa NpUNara NpMHUMNA 3a ASICTBALLO NpeanpuATHE NpU
N3roTBAHETO HA (PMHAHCOBUSA OTYET.

3. MpoMeHn B CHETOBOOHATA NONATHKA

KeM parara Ha ogobpeHue Ha HaCTOAWMTe® (PMHEHCOBWM OTUETM CReAHWUTe HOBM CTaHZapTW,
AOMbNHEHUs W noaobpeHVs KbM CblUecTRyBalyuTe cTaHaapT, wigageHu or CuBera no
mMexgyHapoaHw cueTosoAHM ctaHgapTh (CMCC) n npueTy 3a npinaraHde ot EC ca B cuna 3a Texkywms
nepuoa:

» MC®O 16 NuaunHr — B cuna 3a roguiLlHA Nepuoan, aanoqusaluu Ha unu cneg 01.01.2019;

Mpea Tekywara roanHa ApyxecTeoTo & npunoxune MCOO 16 flusuxs, KOWTO BNW3a B CUNa 3a
roAvLLHY nepvoay, sano4salwiy Ha unu cneq 01.01.2018 r.

IpyxecTBOTO € NPOMEHUNO OTUYMTAHETO Ha NUSHHIOBUTE JOrOBOPH MPU NMPUNAraHeTo Ha HOBUSA
craHgapt MC®0O 16 kaTo nusuHrononyvuaten/Haemaren, MC®O 16 pbBeXga HOBU U3NCKBAHMA
324 NPU3HABAHETO, OLEGHABAHOTO U ONOBECTABAHETO Ha NMSUHIOBUTE JOTOBOPYU BBbB (PMHAHCOBUTE
OTYETH, BKNIOMUTENHO NpPeMaxBaHe Ha pasrPaHWMABAHeTO Ha NMSMHIOBMT® AOrOBOPW NpW
AM3VHrononyyaTenuTe Ha onepaTmeeH U (PUHAHCOB NU3NHI M NPUIHABAHETO Ha NOMTU BCKYKM
NU3WHIOBM QOTOBOPU B CTHETA 3a (PKHAHCOBOTO CHCTOSHUE.

MC®O 16 ce npunara 3a BCUHKY NU3MHIOBM AOMOBOPM ¢ U3KNoMeHWe Ha (MCPO 16, nap. 3 u 4):
- NU3UHIKU Ha akTueu B obxsara Ha MCPO 6 MNpoyusaHe K cLEHKA HA MUHEpanHW PeCYPCH;
- IUSUHIKA Ha akTuBKn B obxBata Ha MCC 41 3emegenue;

- CNOpasyMeHus 3a KoHUecws Ha ycnyru B obxsata Ha KPMC®O 12 CnopasymeHus 3a
KOHLIOCMOHHM YCNyTu;

- NULIEH3N HA WHTenekTyanHa cobCTBeHOCT, NpeaccTaBeHU OT NUsUHroaaTten B ob6xeaTta Ha
MC®O 15 Mpuxoan OT AOrOBOPH C KNUEHTH;

- npaBa, NPUTEXABAHU OT NN3UHIONONYYaTan, no NULEH3MOHHW crnopasyMmeHns B ofxsara Ha
MCC 38 HemaTtepuanHm aktuBu 3a Takusa 0beKkTU kaTo (hunMK, BUAEOSANNCH, NMECH, PBKOMUCH,
NaTeHTu W aBTOPCKK Npaea.

Haii-BedkHaTa NpOMsiHa, KOATO BkBeXaa MCPO 16, e OTYMTAHETO Ha BCUYKN NTUSUHIOBU 4OTOBOPH
npyu NUSKMHronony4YarenuTe No MoAena Ha aKkTuBa ¢ Npaso Ha non3saHe, 6e3 aHaveHwe Janu ca
onepaTtMeeH, Wwiu comHaHcoB NU3KHT. B cTaHgapTa ca npeapuaseHN ABe NIKNIOYeHWA OT Moaena —
32 NASHHrOBU ZOroBOPU CbC CPOK A0 12 Meceua U NU3UHIOBK AOTOBOPH HA OCHOBHW aKTUBW C
Hucka cToiHocT. OTYMTAHETO HAa NUSUHIOBUTE 4OrFOBOPH NpU NU3WHIOAATENUTE KATO LIANO He ce
npoMeHs, 2) MNpoMeHn ce CbCTaBbT HA NMSUHIOBMTE NIallaHA: 0CBeH (PMKCUPaHUTE SINSUHIOBM
nnawjaHus (BHOCKU) ¢e BKMIOUBAT U (&) NPOMEHMMBMA NU3MHIOBW NNALLAHUA, KOUTO 38BUCAT OT
MHASKC MM NpoueHT, U (6) NPOMeHNWBX NU3MHIOBKM RNALLAHWA, KOUTO ca (PUKCUPEHW NOo
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chilecTso. 3) [poMeHs ce oTMUTAHeTO Ha caenku no npogaxba ¢ obpareH nusnHr. 4) Bueexaar
Ce M3NCKBaHUA 3@ OTUWTAHETO H& NPeoTAABaHeTC Ha nuaMHr (cyoGnmaudr),. 5) BuBexaaT ce
MSUCKBaHWA 38 OTHUMTAHeTO Ha M3MeHeHMe Ha NusWHroeuTe Aorosopi,. 1o OTHOLLEHMe Ha
NWSKHTOMONYYaTenuTe NPOMEHWTe, KOWTO ceé BbBeXaaT ¢ HoeuAa MCPO 168, moxe pa ce
cucTeMaTMIUpaT, KaKTo cnejea:

OrueT 3a PUHAHCOBOTO CbCTOAHUE AKTHUB C fpaBo Ha NoJi3BaHe U nacve
(38abIDKEHKE) MO NUSKHTA

OTrverT 3a neyanGara unu saryGara u * AMOpTH3aLMA HA AKTUBa C NPaBo Ha

Apyrva eceobxeareH A0OX0p, nonagaxe

= Pasxogw 3a NMXBKU 3a nacvea no NU3uHra
(MeTog Ha eheKTMBHATE NUXBa)

» [IpoMeHNMBATE NUSUHIOBA NNAWAHUS,
3aBMCeLLM OT MHASKC WK NIPOLIEHT, ce
BKNIOMBAT B OLiGHKaTa Ha nacusa no
nusuHra

[lacue no nuauHra
fTspeoHavanHa oyeHxa

MacuBLT NO NMSUHIOBUA AOTOBOP CE OLEHABA MbPBOHAYAINHO Ha HavaNHATa AaTa Ha U3UHra no
HACTOSILLIATA CTORHOCT Ha NIW3MHIOBUTE MNALLAHWA, KOUTO He CA NNaTeHW, AUCKOHTMpaHU C
NUXBEHNA NPOLIeHT:

- 3an0XeH B NTMSMHTOBUA Aorosop (ako Moxe ga 6bae necHo onpegeneH); unu

- auchepeHUManeH NUXBeH NPOLEHT (aKO 3aNTOKEHNAT NUXBEH NPOLIeHT He MoXe Aa Gbae necHo
onpeAeneH OT NU3NHrononyyarens).

TNN3uHroBMTE MNAaliaHKA, BKMICYEHW B OLEHKATa Ha nacuBa NC NUauHra, morat aa Owgar
cnegHuTe:

* (PMKCHpaHN BHOCKH,

* NPOMEHMNUEM JIU3UHTOBM BHOCKM, KOWTO 3ABMCAT OT WHAGKC WM NIUXBEH NPOLIEHT (OLeHeHU
MbPBOHAYANHO C M3NMOMN3BaHe Ha MHAeKCa WnM NMXBEeHUs MPOLeHT Ha HauanHara gara Ha
NM3KHra);

* NpOME&HNUBA NUSUHITOBU BHOCKH, tpuKcupaHu no CHLWBCTBO.

« CyMMW, KOWTO ce o4akea ga ObAar nnaTeHyW OT NM3MHrononyyaTens cnopep rapaHuvn Ha
OCTATLYHATA CTOWHOCT;

+ LeHa Ha YNpaKHABaHe Ha ONUMA 3a NOKYMKA (aX0 B FONIIMa CTEeMeH © CUIypHO, 4e
NIUBNHrONONYMATENAT L@ YNPAKHW Ta3u ONumA); U

* MNELWAHNA HA HEeYCTONKM 38 NpeKpaTsBaHe Ha NM3NHIOBUS AOTOBOP (aKO CPOKLT Ha nuauHra
OTpassiea YNpaXHABAHETO OT CTpaHa Ha NUSUHTrONonydaTens Ha ONLUUsA 3a npexparAsaHe Ha
NU3NHra).

He ce BKnioMBAT B OUESHKATA HA Nacvea no NusuHra NpoMeHn1Men NU3UHrOBN NNALLaHIA, CBLP3aHN
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ChC CTENeHTa Ha NoNesHoToO ASKCTBUEe HA OCHOBHUA aKTUB (Hanpumep NpPOLeHT oT npoaakGuTe,
M3BBLPLIeHW OT MarasuH nog Haem). BmecTo ToBa Ce OTYMTAT KATO pa3xoau B nepuoaa Ha
M3BbLPLUBAHETO UM, Thii KATO @ TPYAHO Aa ce onpeaeny NpeaBapUTenHO TAXHUAT paaMep, koraTo
Tpabsa Aa ce NPU3HAe NNSHHIBT.

Mocnedeatya oyerka

Cnep HavanHara AaTa Ha NTM3KHTa NTUSUHIONOoNYHaTensT cNeABa 4a OLeHABa Nacuea No NMMHra
KaTo: a} ysenvuasa banaHcoBaTa My CTOAHOCT, 3a Aa OTPasu NMXBATA MO NIN3UHIOBUA NACUB,

6) Hamansiea HanaHcoBaTa CTOMHOCT, 3a fa OTP&3Y M3BLPLLEHUTE NU3NHIOBM NNALaHNS,

B) npeoLieHka Ha SanaHcoBaTa CTOWHOCT, 3a Aa OTpasi BCAKO NpepasrnexaaHe Ha oLeHKaTa Ha
NUSVHra, NPOMEHNTE B NU3MHIOBWA JOTOBOP MMM 38 4a Ce OTPasAT KopUrMpaHuTe hUKCUpaHu
JIUSNHIOBKM NNaLLIAHKA MO CHLLISCTBO.

JluxeaTta no NM3VHTOBMA NacUB 3a BCBKM NBPUOA OT CPOKa Ha nusuHra Tpsibea fa 6bae cymara,
KOSITO MMa 38 pesynTaT NOCTOAHeH NeprogUUeH NTMXBeH NPOLIEHT BbpXy OCTaTbka Ha nacvea no
nWavHra (npunara ce MeToabT Ha e¢heKTUBHATE NTNXBa).

MacuesLT MO NU3MHIOBMA AOrOBOP €6 NPeOcLeHsABA, 38 Aa 8 OTPa3AT NPOMEHNTS B:

- CPOKA Ha NM3NHra U NPOMEHEeHUT® JIM3MHIOBW NNallaHKA (M3Non3Ba ce KOpPUrMpaH AWCKOHTOB
MPOLEHT);

- OUeHKaTa Ha OMUWA 32 NOKYNKa Ha OCHOBHMA AKTHB (M3non3sa ce KOpUIMpaH AWCKOHTOB
NPOLIEHT); - CYMUTe, KOUTO ce odaksa aa GbiaT nnaTeHu cnopes rapaHuMa Ha ocTaTbMvHaTa
CTOHOCT (M3NON3Ba C& HENPOMBHEOHUAT AUCKOHTOB NPOLEHT);

- BraelM NWSMHIoOBK MNallaHKA B pesynTaTt Ha NpoMsAHa Ha KHOeKCca WV NPouUeHTa, WanonasaH
38 OnpejenAHeTo Ha NPOMeHNWBXW NW3WHIOBM nNNawaHuA {usnonasa ce HenpoMeHeHUAT
AWCKOHMTOB NPOLeHT, HO C NpepasrnefaHnTe napuyHi NOTOLM 3a OCTaBatLuA cpoK).

MpeoueHknTe ce TpeTUpPAT eAHOBPEMEHHO KaTo KOPeKUMA Ha NackBa U Ha aKTHBa C Npaso Ha
nonspaHe. Ako obave GanaHcosaTa CTOWHOCT Ha aKTMBa ¢ NpaBo Ha NonssaHe ce Haman Ao
Hyna ¥ MMa NocneABalL0 HamaneHne Ha oueHkaTa Ha NacuBa NO NU3MHIA, NUSNHIONIONYYaTenAT
cnensa [ia npusHae BCSKA OCTATbYHA CyMa OT npeoueHkara B neyanbata unn sarybara (nap. 39).

HAudpeperyuanen nuxeoH npoyeHm

NusuHrononyuatenute cneapa na WINON3BaT AudoepeHuManeHd NUXBEH NPOLIEHT npu
onpeaensHe Ha HacTOALUATA CTOMHOCT Ha NUSWUHIOBHTE NNalaHus, Korato He Moxe aa Gwae
NEeCHO onpeaeneH 3anmKeHNAT B Or0BOpa OT JIM3UHIOAATENA JIMXBEH NMPOLeHT.

OudepeHUMANHUAT NUXBEH NPOLEHT Ha NUIMHTONONYYaTeNiA € JNIUXBEHUAT NPOUSHT, KOWTO
nuauHrononyuatensT 6n TpabGeano Aa nnawa, sa Aa saeMe 3a nogobeH cpok U ¢ noaobHo
obesnevueHne cpeacreara, Heobxoaumu 3a NpuaobUBAHETO Ha aKTMB ChC CXOAHA CTOMHOCT Ha
TA3N Ha aKkTVBa ¢ NPaBO Ha NON3BaHe Npu CXOAHW WKOHOMMU4Yeckn ycrosus (MCPO 16,
JonbnHeHune A, OnpegeneHns Ha TEpMUHUTE).

CneaopaTenHo AudepeHUManHUAT nuxeeH NpPOLIeHT € cneuludiied 3a BCRKO NpeanpusaTiHe
nusvHrononydaten (nap. O3161). MNpu HeroBoTO onpejensHe cneaBa Aa ce B3emaT noj
BHMMaHVe (PaKTOpu KaTO KpeauTeH PeilTUHr Ha NW3WHrononyvarens, NPCALMKMTENHOCT Ha
NU3UHFOBWSA AOrOBOP, XApaKTep W KAYECTBO HA NPeaocTaBeHoTo obesne'ieHne (OCHOBHUA AKTUB)
M VMKOHOMWUYECKA cpeaa, B KOATO € OcbluecTBeHa caenkera. BeneacTene Ha ToBa NUXBEHWAT
NPOLLGHT Ha NUSHMHIONOMyJaTenA 3a AafeH NMSVHIOB ACroBop Lie 6b/je PasnuyeH OT TO3N 3a Apyr
JOTOBOP ChC ChLUSCTBEHO PasnidHN YCNIOBUA.
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OnpepensHeTo Ha AudbepeHLMarnitus IMXBEH NPOLEHT cneasa Aa NpeMMHe npea Tpu eTana:

(a) onpegensiHe Ha pecepeHTeH NUXBEH NpoLeHT (oTpasaBall 5e3pMCcKOBUA NUXBEH NPOLIeHT);
(6) xopekumn (KpeguTeH cnpeg), oTpasnBalla ALNroBOTO hUHAHCMPaHe Ha NUSUHIoNnoNyYaTens;
(B) kopekLus, oTpassiBalla cneuMpuKkaTa Ha NM3UHrOBUSA AOrOBOp.

OnpegensHeTo Ha awcepeHuManeH NUXBeH NPOLIGHT MOX® A& € TPYAHO Ha MpaKTMka 3a
[orosopM, kouto B ycnosuata Ha MCC 17 ca 6unu knaciuthbuLupaHn KaTto onepaTmeeH nuauHr
(Hanpymep HaemHu poroeopu no 33[). Tpsabea fa ce WMa npeapud, 4e ako eeKTLT Ha
AVCKOHTUPaHOTO & HEeCLLUEeCTBEH, NPU3HATUTE CTOWHOCTN Ha AKTMBA C NPABO Ha MonssaHe N Ha
nacuea no NW3nHra Mmoxe aa 6baar Ha HeauckoHTUpaHa 6asa.

OceeH TOBa NpeAnpUMATMA ¢ MHOMO NWUSUHFOBW/HAEMHM JOrOBOPM MOXe A& W3nonsear eauH
AucbepeHunaneH NuxXeeH NPOLIEHT 3a nopTdenun ¢bC cXoaHU NnsuHru. MCHO 16 nossonsea
NpunaraHeTo Ha MW3UCKBAHWATA Ha cTaHgapTa KbM nopTdeiin oT NIMauHIN CbC CXOAHU
XapaKTepucTMKM U TOBA Ce OTHACH KAKTO 3a NUSUHIONONyJaTenuTe, Taka W 3a NUanHrogarenure,
JonycTUMo e, ako TO3KU Noaxoh HAMA A0 AoBeAe A0 ChLLLeCTBeHW PasnuynA B CpaBHeHue ¢
NpUNaraHeTo Ha cTaHjapTa KbM OTAGNHU NIU3NHIOBK SOrOBOPU.

AKTMB ¢ NpaBo Ha nonssaue
Mupeonavanta oyeHKa

Ha HayanHaTa gaTa Ha NU3WHra aKTUBLT C NpaBO Ha NON3BaHe ce OLEeHsBa No LeHa Ha
npnaobueaHe, KOATO BKMIOHBA:

- MbpBOHAYANHATA CTOAHOCT HA NacuBa (384 L/DKEHUETO) MO NUSMHrOBKA AOrOBOP;

- NNalaHWA Ha HaYarnHara gara unu Npeau HavanHeaTa AaTa Ha MSUHra;

- MbpBOHAMAINHW PEKN Pa3xcAU, USBBPLLEHU OT NTU3MHTONOMyYaTens (HanpuMep KOMUCUOHK);
- CTUMYNV 110 Nu3KHra (Te ce npucnagar);

- NpubnusuTenHo OLieHeHW pasxoav 3a A6MOHTEXK WNU npemecTBaHe Ha OCHOBHWA &KTHB,
OTHETEHU KaTO NPOBU3INA.

fMocnedeaila oyoHKa

Cnep HavariHata gaTta Ha NM3nHra MMSMHrononyvaTenaT cneaea Aa oleHsABa aKkTea ¢ Npaso Ha
NOnNseaHe, KaTto npinara eguH OT TPUTS MOgéna cnopen cBoATa CHeTOBOAHA NONUTVIKA:

| Mpunoxmm cTaHzapT Mpunoxum cranaapT -

| Mosen Ha ueHara Ha npugobusaHe MCC 16 MmoTu, MaLUKWHKA ¥ CbOPLKBHNA,
8KO aKTWBBT G NpaBo Ha NonaeaHe e
CBBLP3AH C KNAc UMOTI, MaLLIMHK 1
CLOPLXEHUA, 3a KOHTO
NV3UHFONOMTyJaTEeNsAT Npunara mogena Ha
LeHaTa Ha npuacbueaHe

| Mogen Ha npeoLeHeHaTa CTOHHOCT MCC 16 MmoTi, MaLLKUHK 1 CHOPBIKEHUS,
aKO aKTMEBLT C NpaBo Ha nonasaHe
CBBLP3aH C KNac KMOTH, MaLLIMHU U
CLOpLMEHUA, 38 KoiTO
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NU3UHrononyyaTenAaT npyunara mogena Ha
npeoueHeHaTa cToiiHoCT

Mopen Ha cnpasegnueara cTORHOCT | MCC 40 MHBECTULMOHHA MOTH, KO
AKTWBLT 3a NpaBOTO Ha NON3BaHe OTroBapA
Ha AebMHULMATA 32 MHBECTULMOHEH UMOT
U Nu3MHrononyvarensT & uabpan mogena
Ha cnpaeepfnueara cToiiHocT cnopes MCC
40 3a cBOUTE WHBECTULIMOHHA UMOTH

OGe3ueHka | MCC 38 ObesueHka Ha aKTMBK

B peayntar Ha MC®O 16 e HanpaBeHO cBbp3aHo uaMeHeHue B MCC 40 MHBECTULMOHHW UMOTH,
KaTO e NpoMeHeHa Ae(UHULIMATA 3a WHBECTULIMOHHW KMOTH, TaKka Ye TR 4a BKMIOUBA KaKTO
coOCTREHUTE MMOTH, Taka ¥ WHBECTUUMOHHWTE WMOTWU, ABPXAHN MO NUSWHFOBKM AOTOBOPU W
npeAcTaBNABALLY AKTMBK C NPaBO Ha MonaBaHe. AKTUBLT C NPaBo Ha nonseaHe Lie ce TpeTupa
KATO MHBECTVLIOHeH MMOT, aK0 CCHOBHUAT aKTMB Ce NMpecTAaBa Ha NUSUHr Ha TpeTa cTpada
{cySnuanHr). B Takes cnyyail akTMBBbT € NpaBo Ha No3BaHe KaTo MHBECTULMOHEH MMOT Ce OTYMUTa
no cnpasegnvea CTOAHOCT B cboTBETCTBME ¢ MCC 40, Ko KHBECTUTOPET — NIUSUHIONoNyvaren,
no rnaesHWsA AoroBop (M NUsMHrogaTen no cyOnuauHra) u3monasa mogena Ha chpasegnveara
CTOMHOCT 3a NpUTeXXABAHUTE MHBECTULIMOHHW UMOTK; B NPOTUBEH ClTy4aii ce oT4MTa Mo LeHa Ha
npuaobueaHe, HamaneHa ¢ amopTuaauus U o6esLieHKa B csoTBETCTBUE ¢ MCDO 16.

npedcmgsﬂne 65h6 puHaHcoaUume omyemu

1. MC®O 16 wnauckea NWUIMHIONONYYaTeNAT ga npeacTaeM B oTyera 3a ¢MHAHCOBOTO
CHLCTOAHMO WK ONOBACTU B NOACHHTONTHUTO NPUOXKOHNUA cregHaTa nHhopMaLUs.

a) aKTUBMTe C NPaBO Ha NON3BaHEe OTAESTHO OT OCTAHANWUTE aKTUBU. AKO JTUSWHIONOITYYATENAT He
npeAcTaBW OTAENHO B OTYeTa 3a (PUHAHCOBOTO CLCTOAHWE BKTUBUTE C NPaBO Ha nonasaHe, Toi
crieaea ga:

(i) BKNIOYN BKTMBMTE C NPAaBO Ha NONsBaHe B CblUaTa CTETUA B OTHETA, B kosTe Suxa Bunu
npeAcTaBeHU CLOTBETHUTE QCHOBHU aKTUBM, ako BAxa coBeTeeHu; n

(i) onoBecTu cTaTumTe B OTYETa 38 (PUHAHCOBOTO CLCTOAHUE, KOWTO BKITIOYBAT TO3U aKTUBK C
NpaBo Ha Non3saHe;

6) NN3UHrOBMTS NAcUBK OTAEMHO OT OCTAHANUTE NAacUBM. AKO NTUZNHroNnonyyaTensT He NnpeacTass
OTAENHO B OTYeTa 38 (DUHAHCOBOTO ChCTOAHNE NUSNHIOBUTE NAcuBU, TOW credsa ga OrnoBecT
CTaTUMTE OT OTYeTA 3a (PUHAHCOBOTO CLCTOAHUE, KOUTC BKIIOMBAT T&3MU MACUBK,

2. B oTyeTa 3a nevantara unm sary6ara n opyms BceoBXxBaTeH A0X0A NNIUHTONONYJaTensT
TpsbBa Aga npeacTaBu pasxofa 3a NUXBM 38 NMSMHIOBMA Nacwe OTAGNHO OT pasxopma 3a
amopTHU3aLUA, HaYMCNEeH 3a aKTUBa C NpaBo Ha NornssaHe.

PaaxoabT 3a IMXBU 32 NMNIMHIOBMA NAcUB € KOMMOHeHT Ha huHaHcoBUTe pasxoau, koure MCC 1
Mpeacraeane Ha (MHAHCOBM OTYETH M3UCKBa da ObpaT npeAcTaBeHW OTAENHO B OTUeTa 3a
neuyan6ara unu 2arybara u Apyrva sceobxasarTeH aoxop.

3. B oTyeTa 3a NapMYHMTe NOTOLUKN NU3MHronony4yaTenaT Tpatea aa knacuduumupa:
a) NapyyHWTe NOTOLIM 3@ YBcTTa Ha [MaBHULATA OT JIMSUHIOBUA Macus KATO Napu4yHW NOTOLM OT
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chuHaHcoBa AGAHOCT,

6) napuuHUTe NNaWAHUA 3a YacTTa Ha NUXBUTe 33 JIUSHHIOBMS NAaCUB, KaTO npunara
nsuckeaHuATa Ha MCC 7 OTueTH 3a NapMiHATe NOTOLM 3& NNaTeHUTe NTMXBU; U

B) rinawaHusTa no KpaTtKkocpoyHy NUSMHrOBM AOMOBOPU, NNALLAHKA MO NUSUHTOBU JOrOBOPK HA
8KTUBWM C HMCKA CTOMHOCT M NPOMEHMNUEBH NUSHHIOBW NnallaHua, HEeBKNIoMeHW B OLIBHKaTa Ha
nacmMea No NU3WHra, B pasgena aa napuyHuTe NOTOLU OT onepaTuBHa AeiiHoCT.

Edpexm om npunazanemo Ha MC®0 18 Nlusure

= B yenoeusata Ha MC®O 16 pasxoguTe Ha NUIMHIONOMyYaTens 3a Lienna CpoK Ha NTM3uHra ca
paBHM Ha obliaTa cyMa Ha NU3MHIOBUTE MUTALEaHUA, KOWTO Ce pasnpeaensT no ABe cTaTuu B
oTueTa 3a nevanbara wny sarybara:

- pasxogu sa amopTh3aUuA Ha aKTmea C npaBc Ha nonssade, u

- pa3xoAu 3a NTMXeu 3a nackea no nusnira. Mpu ToBa paxoauTe 3a NMXBU ¢a B NO-TONSAM pasmep
B HAaYyarnHWTe Nepuoan OT CPOKA Ha fMSUHra U BMOCNeAcTBUe HaManseaT (nopagu edexta Ha
MeTOAa Ha ecbeKTUBHaTA NMXBa).

CueTOBOAHO NpPUSHATMTE pasxogu no nusuHra cnopeg MCPO 16 npes oTAGNHWTe OTYETHW
nepuogn oT cpoka obaye He ca paBHU Ha NNAaTeHUTe NU3UHrOBU BHOCKM.

* B peaynTtar Ha nogxofa Ha aKTUBa ¢ NPaBO Ha MON3BaHe, 38ALIMKMTENEH 3a BCUMKA
NUSHHrOBWHAEMHN AOrOBOPM NpW JM3MHrononyqarenute/Haemarenure, crnopes MCPO 16
OTUMTEHETO Ha ONepaTUBHUTE NUUHIM € aCUMETPMUYHO: KaKTO NU3MHronoryyaTenure, Taka u
NWaMHrogaTenuTe nNpuU3HaBAT AKTMB BbB (PUHEHCOBUTE CA OTYOTH, KOETO € KOHLenTyanHo
HeusaBLpKAHO. B npakTWiecku rnaH Tasm acCMMETPUYHOCT LU lopoax Npobremu Npy M3roTeAHeTo
Ha KOHCONWANPAHUTE (HUHAHCOBK OTYETH NPU HAGMHW/MUSMHIOBN AOrOBOPU MeXaY NPeanpUATUA
oT rpyna.

OpyxecTBoTo e u3Gpano aa npunoxu MC®O 18 no oTHOLLEHWe Ha NU3UHIOBUTE CU AOrOBOPH CbC
safHa gara ¢ KyMynaTMBHUS ecbekT OT MbpBOHaYaNHO NpunaraHe Ha HacTosWMA cTaHgapT. B
Tasu Bpb3ka [Ipy)XecTBOTO He NpPeusuMcnsBa cpaBHUTenHata uHcopMauusa. EdexrsT Bbpxy
Ha4anHoTo cango Ha HepasnpefeneHara nevanta & HechLLIECTBEH.

> KPMC®O 23 “HecurypHoCT Npu TpeTMpaHeTO Ha AaHbka BbpXy AOXOAWTE™- B cuna 3a
roAMLLHM Nepuogn, 3anoysatuy Ha unu cnep 1 Anyapu 2019,

Mpes TekywaTa rogvHa gpyxectsoTo e npunoxunc KPMC®O 23 “HecurypHocT npu TpeTMpaHeTo Ha
AaHbka BbpXy AoxoauTe”, KOWTO BfM3a B cWNa 3a roAULLHM nepuoaw, 3anoyBally Ha unu cneq
01.01.2018r.

HacTosLLoTO passicHeHve obsicHnBa Kak TpsabBa Aa ce npunaraT ManCKBaHWATa 3a NpusHasaHe U
oOLeHABaHe, chabpxalwm ce B MCC 12, Korato UMa HeCHMrypHOCT NO OTHOLUeHK® Ha AAHBLMHOTO
TpeTupaHe Ha goxoga. [Npw Takuea ob6cToATeNcTsa NPEANPUATMETO NPU3HABA U OLISHABA CBOS TEKYLL,
WNN OTCPOMeH AaHb4YeH aKTUB UMW Nacue, KaTo npunara usuckeaHusTa Ha MCC 12 853 ocHoBa Ha
obnaraemata neyan6a (aaHbuHa saryba), AaHBLMHUTE OCHOBM, HEW3NON3BAHWTE AaHLYHWU 3arybu,
HEMSMOMN3BaHWTe AaHbMHN KPeauTM M JaHbYHUTE CTaBKM, OnpederneHy 4Ypes npunaraHe Ha
CerawHoTo pa3facHeHue.

KoraTo MMa HeCHIypHOCT MO OTHOLLUeHMe Ha AAHBUHOTO TPETUpPaHe HA OOXOAA, HACTOMLOTO
passicHeHWe OTToBaps Ha CNeAHUTE BbIPOCH:
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a) Janu npeanpwsaTHeTo TpaGBA Aa pasmemaa HECHTYPHWT® [AaHBLYHW TPETUMPEHUS
NOOTAENHO;

6) Kakeu TpaGea aa 6baaT [OMYCKaHUATa, KOUTO NPeanpUATUETO Npasy MO OTHOLLEHWE Ha
paamexgaHeTo Ha JaHbYHUTE TPETUpPaHWUA OT AaHLYHUTE OpraHu;

B) Kak npepnpusTueto TpaGea ga onpegens obnaraeMara nevyanba (aaWbuHaTa saryba),
A2HBYHMTE OCHOBM, HEW3MON3BaHWTe AaHbuHM 3arybu, HeusnonasaHWTe AaHBYHU KpeauTh M
AAHbLYHUTE CTABKU, KaKTO U;

r) Kak npegnpuatneTo TpaGBa Aa pasrnexaa npoMeHuTe Ha aktute n oficToATencTeara.

» WameHeHme Ha MCPO 9 PuHaHCOBU MHCTPYMEHTH - XapakTepuCcTUKA 3a Npeannalaxe ¢
oTpuuarenHo obestueTeHue - B CNa 3a roauLIHN Neproa, sanovBaLLy Ha UnK cneg 1 AHyapu
2019

MpeanpusTeTo npunara nsmeHeHwsTa Ha Ha MC®O 9 - XapakTepucTUKM 3& NpeannallaHe ¢
oTpuuaTenHo obesweTeHne, 38 rOAULLIHKUTE OTYETH, 3ano4ealuv Ha unu cneg 01 aHyapn 2019 .

WsmeHeHnsiTa B MCHO 9 noseonasat Ha NpeANpUATUOTO 4a NOracy NpeAcpoYHO AbITOB MHCTPYMEHT
WK HA NPUTEXETENs Aa BbpHe ALJITOB MHCTPYMEHT 0BpaTHO Ha M3aaTens Npeau Herosus nagex,
Moxe aa Gvuiie oUeHsBaH No aMopTUaMpaHa CTOWHOCT UMW Mo cnpasagnuea CTORHOCT npes Apyr
pceobxBaTeH Aoxoq axo:

a) npeanpuATMETO NpuacOMBa WAM Cb3naBa (PUHAHCOBUA EKTUB C MPeMMA WM OTGME CRpAMO
AOroBOPEHATA HOMUHAITHA CYMa;

6) npeAcpoOYHO NoraceHaTa cyma No CHWECTBO NpeAcTaBnsBa AOroBoOpeHaTa HOMUHaNHA cyma M
HavucneHaTa (HO HennareHa) JOroBopHa NUXBa, KORTO MOXe Aa BKNIOMBa pasyMHa KOMNeHcauus aa
npeAcpoMHOTO NpekpaTssaHe Ha aorosopa; U

B) NPY MbPBOHAYANHOTO MPU3HABAHe Ha (IMHAHCOBMS AKTWB OT MPeAnpUATWETO cnpaBesnuBaTa
CTOHOCT Ha XapaKkTepucTUKaTa 3a NPeACPOMHO NoracABaHe e 6una HesHauWTenHa.

» WameHenwe Ha MCC 28 MHBecTMUMM B acolMMpaH¥ NPeONpPUMATHA M CLBMOCTHM
NpeAnpUATHA - B CANa 3a roAULLIHW Mepnoau, 3anovBawy Ha unu cnea 1 sHyapu 2019

MpeanpusTHeTO Npunara uaMeHeHusTa Ha MCC 28 UnBecTuLUMM B acoLMMpaHM NpeanpUATHA U
ChBMOCTHM NPeANPUATHUSA, 3a FOAULLHWUTE OTYETH, 3ano4ealum Ha unu cnea 01 Anyapu 2019 .

WameHeHusiTa B MCC 28 HBeCTULMM B ACOLMMPANU NPEANPUATUA U CLBMECTHU NPeaNPUATHA
nosBonABaT Ha npeanpuaTMeTo Aa npunara MC®O & ¥ no oTHOoweHWe Ha Apym (PUHAHCOBM
WHCTPYMEHTN B ACOLIMMPaHW WNM CbBMECTHO NpeAnpusiTMe, 38 KOUTO MeToabT Ha cobcraeHus
KanuTan He ce npunara. OTHacA ce 3a ALNrOCPOMHN YMaCTUA, KOUTO MO CbLIECTBO (hOPMUPAT MacT
OT HEeTHATA WHBECTULUMA Ha NpeAnpUSTMETO B acOLUMMPaHO WnM ChBMecTHo npeanpusiive. Mo
OTHOLLEHWE Ha TaKuea AbNroCPOMHA YMacTuA npegnpusitueto npunara MCPO 9, npeau Aa npunoxu
M3NCKBAHMATA HA HacToslmsa cTaHgapT. Korato npunara MC®O 9 npeanpusTtveTo He B3ema
npeaBwa NpovsTUYawuMTe oT npunaraHeTto Ha MCC 28 kopekuuu Ha GanaHcoeata CTOMHOCT Ha
ABLNrOCPOYHUTE YYaCcTUA.
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3.1. llpyru uameHeHun Ha MCODO u pasncHeHus, uanageHn ot Coueeta 3a MexayHapoaHn
cuetoBoAHM cTtaHpaptu (CMCC), xouTo ca Bnesnu B cuna 3a roguwWHM hepuoam,
sanoysawu Ha wnm cnep 01.01.2019

Mpes TekywaTa rogMHa APYKeCTBOTO € NPUNOXWNo nsMeHeHns Ha MCPO u pasacHeHus), usaaaeHn
oT CheeTta 3a MexayHapoaHn cueTosogHu craHaapt (CMCC), kouTo ca Bnesnu B cuna sa roAnLLIHK
nepuogu, sanodsawy Ha unu cneg 01.01.2019. TaxHOTO npunaraHe HAMa CLLIECTBOHO BNWUAHWEe
BbPXy ONOBECTABAHWATA WUNKM CYMUTE B HAcTOAWUTe (DMHAHCOBU OTYETU. Te3n U3IMEeHeHWA W
passicHeH1A BKNIOYBAT:

» lopuwHn nogobBpeHma Ha MC®O 2015-2017 umxnn - B cMna 3a rogviiHUM nepuoaw,
3anovsawm Ha unu cnea 1 sHyapn 2019

> MCC 12 JansLu BLpXy gOX0AA,

MpeanpusTveTo npusHapa edyekTa Ha AUBMOGHTUTE BbPXY AaHbKa BbpXY AOXORa CbINacHo
onpepeneHneTo B MCPO 9, KoraTo npusHaea sagbmxeHue 3a nnawjaHe Ha AMBnAeHT. EdexTsT Ha
AVBWAGHTHTE BLPXY 4aHBKA BbpXy AOXOAA © CBbP3aH NO-NPAKO ¢ MUHAMM onepaumMn Win cuOuTus,
KOUTO ca reHepupany noanexalyu Ha pasnpeaeneHne nevantu, OTKONKOTO ¢ pasnpefensHeTo Ha
nevan6arta kbm cobeTeeHuuMTe. MNopaan ToRa NpeAnpUATUETO NpusHaea edekTa Ha AUBNASHTUTE
BbpXy AaHbka BbpXy foxoaa B nevanbara wiu sarybara, B Apyra BceoOXBaTeH OoXod UnM B
cobcTeeHUA XanuTan B 3aBUCUMOCT OT TOBA Janu NpeAnpUATUeTO MbLPBOHAYANHO @ NPUIHAND TesK
MUHanW onepayyum Unu cLouTHA.

» MCC 23 Paaxoamn no 3asmMu

JoxonkoTo eaHo NpeanpuUATHe 3aema CpencTBA KATO LiSno U M Manonsea ¢ uen npugobvsaHe Ha
OTTOBapALL, Ha YCNOBMSITA aKTUBR, NPeANPUSITUETO ONpeAeNst pasMepa Ha pasxoauTe o saemu, KOuTo
ca AOMYCTUMM 38 KanuTanusupaHe, KaTo npunara NPOUeHT Ha KanuTanuMsalus KM pasxoauTe no
TO3M aKTUB. [pOLeHTET Ha kanuTanusauua e cpeaHonperterfeHaTa BenuYMHa Ha pasxoguTe no
3a6MM, NPUNOXMM KbM BCHYKM 336MW Ha NPeanpuMsATUETO, KOWUTO Ca HenoraceHu rnpes nepuoja.
Mpeanpusitneto obave He BKMIOYBa B TOBA WIYMCIIGHWe pa3xOAuTe NO 3aeMu, NPUNOXKUMKU KbM
saeMUTe, B3e6TU CMELMANHO ¢ Uen npuaocbvuBaHe Ha OTTOBApALL Ha YCNOBUATa AKTHB, AOKATO MO
CbLUeCTBO HE ca NPUKNIYMNA BCHMYMKM OOWHOCTH, HeoOX0AUMM 3a NOArOTBAHOTO Ha aKTvBa 3a
HerogaTta npepswkaaHa ynotpeGa wnmu npoaakba. PasmepbT Ha pasxoguTe Mo 3aeMH, KOUTO
npeanpuATMETO KanuTanuavpa npes AajeH nepuoa, He TpsAbGBa Aa npesulaBa pasMepa Ha
pasxoguTe no 3aeMu, HanpaseHn Npes Tosy nepuoa.

» MC®DO 3 Buane¢ komOmHaLMK

Korato crtpaHa B CbBMeCTHO npeanpusaTtie (kakto e onpegenedHo B MC®O 11 CrBmecTHW
NpeanpuATUA) NONyYaBa KOHTPORN BbLPXY CTONAHCKA AGAHOCT, KOATO @ ChBMEeCTHO KOHTpOnWpaHa
AeliHocT (kakTo e onpepeneHo B MCHO 11), M e umana npaBa BbpXy akTuBMTe W 3aAL/DKEHUA No
OTHOLLEHMEe Ha NAacUBMTe HA Ta3W CbBMECTHO KOHTpONnvpaHa AeiHOCT HenocpefcTeeHo npeau
patara Ha npugobueaHe, caenkara e 6uaHec komGuHaLUA, NocTUrHata Ha etanu. CnegosarenHo
npuaotaBaliMAT npunara MIMCKBaHWATa 3a OusHec komOMHaUMA, nocTUrHata Ha erarn,
BKMIOMUTENHO NPeOLeHABa YYaCTMETO, KOeTO € AbpXan npeaM B ChLBMECTHO KOHTponupaHara
AeliHOCT, Mo Ha4MHa, onucaH B naparpad 42. Mo To3n HaYMH NPUACBUBALLMAT NMPeoLIeHABA LINOTO
CH y4acThe, KOeTo e Abpian npeaq B CbBMeCTHO KOHTponvpaHara AedHoCT.
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» MC®O 11 CLBMeCTHH NPpeANPUATHA

CTpaHa, KOSITO Y4acTBa B CbEMECTHO KOHTPONUpaHa AeAHOCT, HO He NPUTEXKAaRa CEBMACTEH KOHTPO
BbpPXY HeRA, MOXe A& MoNy4yu CbBMECTEH KOHTPON BbpXy CbBMECTHO KOHTpONMpaHaTta AefHOCT, B
KOSITO USBBLPLUBAHETO HA CbBMECTHO KOHTpONMpaHaTa gedHOCT npeacTaanssa cTonaHcka AeitHocT
cbrnacHo onpeaenexdnero B MCAO 3. B Taxmea cnyyan gbpxaHuTe B NPEeAXOAHU Nepuoan AANOBU
Y4acTus B CbBMECTHO KOHTPONUpaHaTa 4eAHOCT He ce NpeoLieHsBar.

> MCC 18 UsmeHeHHe, CEBMBAHO UMM YpeXOaHe Ha NnaHa

Llenta Ha usmeHeHMATa @ Aa ¢ NOACHU, Ye cnep MsMeHeHue, CBMBaHe UNU YpeXkaaHe Ha nnaH ¢
AedbuHUpaHK [OXOAM NpeAnpUsSTMeTO cneapa Ad npunara aKTyanusupaHuTe AONYCKaHWs OT
npeoLieHKaTa Ha HETHUS 8KTUB KITH NACUB MO MNaH ¢ AeUHUPaHK AOXOAHN 38 OCTATLKA OT OTUETHUA
nepmosa.

3.2. CraHpap™, W3MEHOHMA W pasfcHeHus, uagagedM or CuBeta 3a MexayHapogHu
cyeToBoaHM cTanpapti (CMCC) u npuetu 3a npunaraHe ot EC, xouto He ca B cuna 3a
TOKYU|UA NOPUOA U He Ca NPUIOXKeHU OT APYKOCTBOTO

MC®O 17 3acTpaxoBaTenHM AOFOBOPM - B CUNA 38 TOAWLLHU Neproau, 3ancyBaLly Ha Unm
cneg 1 saHyapu 2021 r. (moxe aa 6bae paswumpeHo Ao 1 sHyapu 2022 r.)
UameHeHuna Ha MCC 1 n MCC 8 - B cuna 3a rogvuiliHA nepuoan, sanousawyn Ha wnu cneg 1
siHyapu 2020 r.
MameHenun Ha MCPO 3: NeduHuyma 3a GusHec - B cna 3a rogvLLHK Nepuoam, 3anovBatLm
Ha unu cnep, 1 anyapu 2020 r.
WameHeHMA KbM nosoBaBaHuATa Ha KonuentyanHara pamka B MC®O - B cuna sa
FOAWLLHN Nepuoau, sanoveallym Ha unn cneg 1 AaHyapn 2020 r.

» Pedopma 3a pedeperTha nuxea -MameHeHne Ha MC®O 7, MCDO 9 u MCC 39 - B cuna

3a roauLLIHY Nepvoau, 3anovsalyu Ha unu cneg 1 aHyapu 2020 r.

OpyxecTBOTO He OMaKkBa MPMeMaHeTO Ha Te3y HOBM CTAHAAPTH, MSMEHEHUA Ha ChLLecTBYBaLLW
CTaHOApTM M HOBM Pa3ACHeHUWA Aa OKeKe ChLLIECTBEH ePeKT BLPXYy (PMHAHCOBMA OTYeT HAa
JpyxecTBOTO B NepUOAa Ha MLPBOHaYANHOTO UM NpUnaraHe.

v VvV ¥V V¥

4, CueToBogHa NONMMTHKA
4.1. OO6GWM NONOXKEHUA

Hait-3HauMMuTe CHETOBOLHMU NONUTUKM, MPUITATaHN NPHU M3TrOTBAHETO Ha Te3W MHaHCOBU OTYeTH, ca
npeAcTaBeHu No-A0Ny.

PUHAHCOBUTE OTUYETH CA M3FOTBOHW NPKU CNA3BAHe HA NPUHUMIMTE 38 OLieHKa 38 BCekn BUf, aKTUBH,
nacueM, Npuxoau K pasxoau cbrnacHe MC®O. basuTe 3a oueHKka ca onosecTeHy nogpobHo no-
HATATLK B CHOTOBOGHATA NONMUTUKA KbM (PUHAHCOBMTE OTHETH. PUHAHCOBMTS OTYETH Ca NIrOTBEHM
npy cnaseaHe Ha NPUHUMNA 3a JOACTBALLO APYXECTEO.

Cneppa aa ce ot6enexu, ye Npu UroTBAHETO Ha NPeACTaBeHUTe (PUHAHCOBM OTYETY Ca M3NON3BaHK
CHETOBOAHW OLEHKN U AoMyckaHuA. Bbnpeku ye Te ca Gasupanu Ha WHGopMaUws, npegocTaseHa Ha
PLKOBOACTEOTO KbM AATATA HA UrOTBSIHE Ha (PUHAHCOBUTE OTUETH, PearnHUTe peaynTaTh MoraT aa
ce pasnuvaBaT OT HanpaBeHUTe OLIeHKH U JOTYCKAaHWUR.
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4.2. MMpeacraBAHe HA PUHAHCOBMUA OTUET

PUHAHCOBUAT QTUET e NpeacTaBeH B cxoTteercTene ¢ MCC 1 [peacrabsaHe Ha pMHAHCOBU OTHETH".
Opy%ecTBOTO NpeacTaBA oTyeTa 3a nevyanbara unu sarybarta u gpyrus sceobxsateH AoXoA B 6AUHEH
OTHET.

B omyera 3a (PMHAHCOBOTO CbLCTOAHMe Ce NPEeACTaBAT ABA CpaBHUTENTHM Nepuoga, Korarto
OpyXecTBOTO npunara CYeTOBOAHA NOMUTUKA POTPOCMOKTMBHO, NPeU3YMCNABa PEeTPOCTIEeKTUBHO
NosULMKN BLB (PMHAHCOBUA OTHE; UMK NpeknacupuLMpa nosmMuvK Bbe MHaHCOBKUA OTUET M TOBa UMa
ChLUECTEREeH edhekT BbpXy WH(opMaLMATa B oTveTa 3a (PUHAHCOBOTO CHCTOAHUE KbM HaY&sNoTO Ha

npeaxoaHWs nepuop.
43. Cpenku B uyxaecTpaHiHa BanyTa

OtpenHuTe eneMeHTH Ha UHAHCOBUTE OTYeTU Ha [py)eCcTBOTO Cé OUeHABAT BB BanyTara Ha
OCHOBHETA NKOHOMMUYECKA cpeaa, B KOATO NPeANpPUATUETO NIBLPLLBA A6AHOCTTa CH ( (byHKUMOHAaNHa
BanyTa"). PuHaHcoBUTe OTYeTH Ha [lpyxecTBoTo ca usroTBeHn B Gunrapcku nesa (ns). Tosa e
dyHKUMOHANHATA BANYTA U BANYTaTA Ha npeacTaesHe Ha [pyXecTsoTo.

CpenxuTe B vyXaecTpaHHa BanyTa e OTYUTAT Npu MbpBOHAYANHOTO MM NPUSHaBaHe B OTJeTHaTa
BanyTa Ha [1py»ecTBoTO No ouumanHua oGMeHeH Kype 3a AeHA Ha caenkarta, (06ABeHWUA UKCHHN
Ha Brnrapcka HapoaHa GaHka). MpuxoguTe W pasXoanTe OT KYPCOBU pasnuKv, KONTO BLSHUKBAT NpK
YpeXaaHeTo Ha Teau caenky U NPeoLieHABAHETO Ha NapUYHITE NMO3NLIMK B YyXaecTpaHHa BanyTa B
Kpas Ha nepuoaa, ca oTpaseHy B OTueTa 3a nevantara unu sarybara u Apyrua BceoGxpaTeH AOXOA.

BanytHuat Gopn B Bunrapus e BbBegeH Ha 1 wnu 1997 r. B MSNBNIHEHMe Ha NPeROPLKUTe Ha
MexxayHapontus BanyreH ®oHa (MB®) u mbpBoHavanHo croilHocTra Ha Gwnrapckua nes Ge
chukcHpaHa KbM CTOWHOCTTA Ha repMaHCKaTa Mapka B CboTHOWweHue 1:1. Cnen BnBeXxaaHeTo Ha
eBpoTo HbnrapckunT nea Ge chMKCUpaH KbM eBpoTO B choTHoleHWe 1EUR = 1.95583 ne.

4.4, [puxoau

OCHOBHUTE NpuUxoaun, KOUTO [PyKeCTBOTO reHepupa ca CBbp3aHW C NPegoCTapAHe Ha ycnyru no
ynpasneHne Ha AeWHOCTTA Ha KONMEKTMBHW MHBECTULIMOHHW CX8MW W YCIyrM Mo ynpaeneHwe Ha
MHAVBUAYAINHN KNMUEHTCKU NOpTdernu.

3a na onpeaenu Aanu W Kak Aa npusHae npuxoay, JpyXeCcTBOTO Uanonasa cneaHuTe 5 cTbhkM:

1 UgeHTucbuumpane Ha forosopa ¢ KnueHT

2 VpeHTudbnumMpaHe Ha 330 LIMKeHUATA 3a N3MTLITHEHVe

3 OnpefensaHe Ha LieHaTa Ha caenkara

4 PasnpegeneHne Ha UeHaTa Ha cenkaTa KbM 3agb/DKeHUATa 3a UslbNHeHue

5 MNpusHasaHe Ha NpUXOAUTe, KOTATO ¢a YAOBMNETEBOPEeHU 3abMKeHUATa 38 USMTbITHEeHUe.

MpuxoauTe ce NpusHaear WNM B AaAeH MOMeHT WM ¢ TedeHWe Ha BPeMeTo, KOTaTo WU AOKETO
Opy*ecTBOTO YAOBNETBOPU 3AALIDKOHNATA 38 M3NbIHeHWe, NpexeLpnAitkm obewaHTe CTokM Unu
YCNyru Ha CBOUTE KIUeHTU.

JpyecTBOTO NpM3HaBa KETO 3a4LIDKEHUA N0 JOrOBOP Bb3HArPavKaeHNe, NoMyYeHO Mo OTHOLLeHNe
He HeyOBNeTBOPEHN 380 bLIMKeHNS 3a U3MERHeHWe W M NPeACTABA KATO APYIN 3abMKEHUs B OT4ETA
3a (PMHAHCOBOTO CbCTOAHKE. [0 CbLUMA HauWH, ako [IpPY)XecTBOTO YAOBMETBOPH 38A4bibKeHUe 3a
U3NbMHeHUe, Mpeau Aa Nonyyn Bb3HArpaKOeHWeTo, TO NpW3HaBa B OTYETa 3a (hMHAHCOBOTO
CBCTOSHW® UMW aKTWUB MO AOroBOpa, WK B3emMaHe, B SaBUCMMOCT OT TOBa A&l Ce U3NCKBa HeLo
ApYro ocBeH onpeneneHo Bpame 3a NonyuasaHe Ha Bb3HarpakaeHNeTo.
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4.4.1. Mpuxogu, KOUTO Ce NPUIHABAT C TOYOHHE HA BPOMETO
MpenocraBAHe Ha ycnymm

Ycnyrmre, npegocTabsiHi oT [IpyecTBOTO, NPEACTABNSBAT YCRyra Mo yripasneHue Ha geAHoCTTa Ha
KONEKTMBHW WHBECTULIKOHHN CXEMH, KOATO C8 CBCTOM OT 84HO 38ALIDKEHHA 38 USMLITHOHNE;

MNpuxogure OT ycnyrute ce NpMSHABAT, KOFATO KOHTPOMLT BbpXy NON3WTe OT NpefoCTABeHUTe
YCIyruTe e NpexebpneH BLpXy Non3earens Ha ycnyrure. MNpuxog ce npusHaea ¢ Te4eHue Ha BpeMeTo
Ha 6a3a U3MbLIHeHNe Ha OTAGIHUTE 3afLIDKeHUsA 3a USTBNHeKKE.

Flpu npusHaBaHe Ha MPUXOAWTE OT NPEAOCTABEHWTe YGIYrd, APYNECTBOTO MNpunara Metog 3a
U3MepBaHe Ha Hanpeabka, OTUMTALY NPoAYKLMATA.

4.4.2. MMpuxoau oT NUXBU

MpuxoauTe OT NUXBU ca CBBLP3aHU C NUXBU MO NPEAOCTABEHU CPOYHU AENO3UTHU U OnUXBsiBaHe Ha
pasnnawaTenHn CMeTKU U NUXBY MO ABMNIoBY LeHHU KHXA. Te ce OTUMTaT TeKyllo no MeToja Ha
ecbeKTVBHATA NUXBA, CbITIACHO NauckBaHuaTa Ha MCPO 8 ,PuHaHCOBM NHCTPYMEHTH”.

MpuxoguTe oT AMBUAEHTU CO NPU3HABAT B MOMEHTA HA Bb3HWKBAHEe Ha NPaBOTO 3a NoMy4YaBaHe Ha
nnawaHeTo.

4.5. OnepaTuBHM pazxoau

OneparMBHNTe pasxosu ce npuaHaear B neyanbata unu sarybara npy NONSBAHETO Ha YCNyruTe Mnu
Ha gaTarta Ha Bb3HUKBaHETO UM.

JApy»ecTBOTO OTYMTA ABA BUAA PA3XOAU, CELP3aHN ¢ USNBTHEHUeTO Ha JOroBOpHUTe 38 A0CTaBKa Ha
YCHYr C KNUEHTU: pasxoau 3a ckniouBaHe/nocTUrale Ha AOrOBOPA U pasxoAW 3a MSNB/HEHWE Ha
porosopa. Korato pasxoguTte He OTTOBAPAT HA YC/IOBUATA 34 PascpovBaHe ChIMACHO W3UCKBaHWUATA
Ha MC®O 15, cbluuTe co NpU3HaBAT KATO TEKYLLM B MOMEHTA Ha Bb3HUKBAHETO UM KATO Hanpumep
He ce ouyaksa ga 6LAaT Bb3CTAHOBEHW UNU NepUOABT HAa PASCPOUBAHETO UM € [0 eAHA rofuHa.

CrneaHure onepaTMBHY pa3sxou BUHArM ce OTpassiBaT KaTO TEeKyll pasxof, B MOMEHTa Ha
Bb3HUKBaHeTO UM: Pa3axoam sa matepuanu; Pasxoau 3a BbHLIHY yenyrv; Pasxoamn sa amopTusaLuy;
Pasxoau 3a BbaHarpaKaeHUs N OCUTYPOBKU

4.6. Pasxonu 3a NMxeun
PaaxoauTe 3a NMXBK C& OTYUMTAT TEKYLLO MO METOAA Ha etbeKTMBHaTa NUXea.
4.7. MawuHw, cCLOPBXeHUA U ofopyasaHe

MawmuHuTe, ChopbXeHMATa M OOOpyABaHeTe ce OLeHABAT MbpBOHavanHo no cebecToiHOCT,
BKMIOYBaALLA LileHaTa Ha NpuaobuBaHe, KakTo M BCHMKM NPeKU pasxoaM 3a NPUBEXAAHETO HA aKTUBa B
paboTHO CHLCTORHME.

MNocneasalleTo oLieHABaHe ce W3BLPLLBA Bb3 OCHOBA Ha NpenopbYMTeNnHUA Noaxosa, T.e. LigHa Ha
npugobupaHe, HamaneHa C HaTpynaHuTe amopTusauvu M 3arybu oT obesueHka. HanpapeHuTte
06e3LeHK1 Ce OTHATAT KaTo pasxos U ce NpuaHasar B OTyeTa 3a neyanbarta unu sary6ara u apyrn
BceobXxBaTeH [0X0M 32 CbOTBETHUSA Nepuog,

Mocnegsaluy pasxoan CBLP3aHU C ONPEAeNneH SLNIroTpaeH MarepuaneH aktue, ce NpubaBaT KbM
GanatcopaTta CyMa Ha aKTWB&, KOr&TO @ BepOSTHO APYKEeCTBOTO Aa MMa WKOHOMMYECKW MOM3u,
HaABMLLABALLW MbPBOHEMANHO OLieHeHaTa 6()eKTBHOCT Ha ChiLeCTBYBALKA AKTUB.

Bcuuku Apyry nocnegeaLyy pasxoay ce NpMsHaBaT 3a pasxog, 3a Nepuoaa, B KOITO ca HanpaBeHH.
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OcraTeuHaTa CTORHOCT U NONe3HUAT XMBOT HA MALMHK, CHopBXeHUs U 06opyaBaHe ce npeleHABaT
OT PbKOBOACTBOTO KbM BCAKA OTH6THA gaTa.

[OunroTpaiiHuTe MaTepyanHu axktuei, NpuaoBUTH Npu YCNOBUATA Ha (DMHAHCOB NUSWHr, ce
aMopTHINPaT Ha 6asa Ha oyaKBaHWS NONeseH CPoK Ha rOAHOCT, onpeaeneH NOCPeACTEOM CpaBHeHue
¢ NofoGHU aKTMBM WK Ha Basa CTOMHOCTTA Ha IMSMHIOBUA AOFOBOP, BKO HETOBUAT CPOK 8 NO-KpaTbK.

AMOpTM3aLMATE Ha MarTepuanHuTe AbLAroTpakHW axkTMBM ce Hauucnapa, KATO ce Wsnonssa
NMHOAHUAT METOZ BbpPXY OL@HOHUA NONe3eH XMBOT Ha OTASNHUTE IPYNU aKTMBK, KaKTo cneasa:
] TpaHcnopTHA CpeacTea 4 roauHU

° CronaHcKku UHBeHTap 6.7 roguHu
® Komniotpu 2 rogvHu
° Opyrv 7 rogviHu

W3bpaHusAT npar Ha CHLUGCTBEHOCT 38 MaTtepuanHWTe ALAroTpaliHu akTueu Ha [lpyXecTBoTO € B
pasmep Ha 500 nB.

4.8, OTynTaHe Ha NMIUHIOBMUTE AOrOBOPMU

B HayanoTo Ha acroeopa [pyecTBOTO NpeLieHsBa fanu AOroBopLT NpeacTasnsBa W Chaobpa
eneMeHTV Ha nusuHr. lafeH 4OroBop NPeACTABNABA WV ChAbDKE ©NeMEeHTU Ha NWU3UHI, aKo no
cunara Ha TOau JOroBOp C@ TIPexXBbLplA Cpeily Bb3HArpakgeHWe NpPaBoTO Ha KOHTPON Hag
M3NCN3BaHeTO Ha AadeH aKTuB 3a onpeaeneH Nepuos oT Bpeme. '

fpu nusunzononyvyamens

Ha HavyanHata aaTta NUaMHTONORYYaTENAT NpU3HaBa akTwea ¢ Npapo Ha NON3BaHe W nacuea no
nnavHra. JInsuHronony4aTensT oueHsBa akTuBa ¢ NpaBo Ha NOMsBaHe No LeHa Ha npuaoGuBaHe,
KOATO BKNIONBA MbpBOHAYanHaTa CTOWHOCT Ha nacvea (3aAbMKeHWeTo) No NUSUHIOBUA AOroBop;
nnawaxMs Ha HavanHata Jata WM Npeay HavanHata AaTta Ha NUW3UHra; NbpBOHaYanHW Npexku
pasxogu, U3BbPLLSHW OT NU3NHrononyJyarens (HanpuMep KOMMCHOHM);, CTUMYSIU NO NU3KHra (Te ce
npucnagar); NpMGNU3NTENHO OL@HeHN pasxoaun 3a 4eMOHTaX WK NpeMecTBaHe Ha OCHOBHUA aKTUB,
OTYETeHW KaTo NPOBU3UA.

JinauHrononyuyatenAar OUeHABA nacuea MO NM3MHra No HacTosllara CTOWHOCT Ha IUSUHTOBUTE
nnawaHua, KoUTO He Ca U3NNaTeHu Kbm Tasv gaTa. JIM3uHroBuTe NNawlaHuA Ge AMCKOHTAPAT ¢
NUXBEHUA NPOLIGHT, 3anOXeH B INWSKHIOBUA [OTOBOP, 8KO TO3M NPOUeHT moxe ga Obge
HEeNoCpeacTBeHo onpeaened, Wnu AudepeHunanHma NUXBeH NPOLIeHT Ha NWM3UHIONoNnyJYaTen, axo
TOSM MNpoueHT He Moxe Aa Obae HenocpeacTseHo onpejened. Cnep HavwanHata para
NUSUHrONONyYaTensaT oLeHABa aKkTMBa ¢ NpaBO Ha MON3paHe NOCPeACTEOM MOAEeN Ha ueHaTta Ha
npuaobueaHe, & NAacMBLT NO NU3WHra Ce yBennyasa ¢ HauMCneHvTe NUXBM M Ce Hamansea ¢
ANaWaHMATA Ha BHOCKMTE (NUXBa M [MABHMLIA), KAKTO M €8 NpeMsvucnaBa sapagu: NpoMeHu B
rapaHTUpaHaTa OCTaTbYyHa CTORHOCT; NpoMeHU B 6baellMTe NU3MHIOBU NNaLLaHuA nopaau NpoMsHa
B npunaraH ¥HAeKC unn %, NSMonseaH 3a UsUMCNABaHE Ha NU3MHroBUTE NNaLlaHusl; NPOMeHU B cpoKa
Ha NWIKHra; NpOMEeHH B OLIBHKATAa Ha ONUMATa 3a NpnaotuBaHe Ha akTuea.

MNpu nusungodamens

JNusuHropaTensaT KnacucuLMpa BCEKU OT CBOUTE AU3WHIOBM AOrOBOPM KATO AOrOBOP 38 onepaTHBeH
WU 3a (PMHAHCOB JM3MHI. JIMUHrOBUAT foroBop ce Knacuduuupa kato gorosop 3a ¢puHaHcos
NU3MHT, axX0 C HEero Ce NPexXBbLPIIAT NO CbLSCTBO BCUHKA PUCKOBE M M3roAM OT cOBCTBEHOCTTA BbpXY
OCHOBHWSA aKTHB, U KaTo JOrOBOP 3& ONepaTMBEeH NU3UHT, aKO C Hero He ce NPexXBLPJIAT MO CbLLBCTBO
BCWYKN PUCKOBE U Maroau oT coBGCTBEHOCTTa BbpXY OCHOBHUA aKTUB.

DuraHcoe NuUsLHa
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Ha HauanHata gata NUSMHIOAATENsT NPUIHEBA AKTMBMTe, OLPXKAHW NO CHnata Ha [JOoroBop 3a
thMHaHCOB NIM3UH, B CBOA OTHET 38 (PUHAHCOROTO CLCTOAHWE M M NPEACTABA KATO BIOMEHS, YUATO
CyMa © paBHa Ha HeTHATA MHBECTULMA B IMSVHTOBUA ACTOBOP.

OnepamueeH nusuHa

JNusvHrogatensaT NpusHaea NU3WMHTOBUTE MNaWAHWA hO AOrOBOPDU 38 OMepaTMBeH IM3KHI KAaTo
npuxen No nNuUHedHUA METOA WAKM Ha Apyra cucTemaTvdHa Oasa. JIMsMHropaTensT npunara gpyra
cuctemaTMyHa Gasa, koraTo Tasu 6a3a oTpasfBa NO-TOMHO Ha4YMHa, NO KOWTO ce Hamanaea nonsara
OT W3NON3BAHETO Ha OCHOBHWUA 8KTUB.

4.9. TecroBe 3a 05683LeHKa HA MALUIMHM, CLOPBLXOHUA U oBopyaBaHe

Mpu m3umcnsieaHe Ha obesleHkara [lpyxecTeoTo AeduHupa Hal-Mankata pasrpaHuyMMa rpyna
aKTUBW, 3a KOWTO Morat aa Gbgar onpeAeneHd CAMOCTOATENHM MapuyHN NOTOUM — eauHULS,
redepupaila napuWdHM notoun. B pesyntar Ha ToBA HAKOM OT aKTUBMT® NOANEXAT HAa TecT 3a
obSesueHka Ha uHauBMayanHa 6asa, a Apy Ha 6asa eguHMLA, reHepupalla napuyHu NoToLM. Benuku
aKTMBM M eAUHULW, reHepUpalLM NapuyHN NOTOLM, ce TecTaar sa obesueHka, Korato cubuTuAa Unu
npoMsHa B OGCTOATENCTBA MHAMKMPAT, Ye TaxHara GanaHcopa CTOAHOCT MOXe Aa He Obae
Bb3cTaHOBeHa,

KoraTo Bb3cTaHOBMMaTa CTONHOCT Ha AaAeH aKTUB Wik e4uHULA, reHepupalla napuyHu NoToLm,
RO-HWCKa OT CLOTBETHaTa OanaHcoBa CTOHHOCT, nocnegHaTa cneaea ga 6uge HamaneHa 4o pasmepa
Ha EL3CTaHOBMMATA CTONHOCT Ha aKTUBa. ToBa HaManeHue npeacraensea saryba ot oGesueHka, 3a
Aa onpefenu Bb3CTaHOBUMATA CTORHOCT, PKOBOACTEOTO Ha [l py)XecTBOTO USMUCNABA O4aKBaHUTe
6beln napuvHW MNOTOLM 38 BCAKA €AMHMLA, reHepwupalla napuyHW noTouM, M onpeaens
NOAXOASLLMS AUCKOHTOB (PaKTop ¢ LeNn KankynupaHe Ha HacToswara cToHOCT Ha Te3n napuyHW
notouu. [laHHUTe, M3NON3BaHW NpM TecTBaHeTo 3a ofiesLieHKa, ca NPAKO CBbp3aHN C NocnegHuA
onobpeH nporHoseH GiopkeT Ha [lpywecTeoTo, KopurvpaH npu HeobGxoaumocT, 3a aa Owae
M3KIMIOYeHO BnUAHMETO Ha Gbaelyy peopraHW3auMM M 3HAaUUTENHU noaobpeHUA Ha axKTUBUTe.
JuCKOHTOBUTE haKTOPK CO ONPEAENAT NO OTASNHO 3a BCAKA efHa eavHVLa, reHepupalla napu4H1
MOTOLYM, U OTpassABAT PUCKOBUA NPOOUI1, OLIEHEH OT PLKOBOACTBOTO Ha [ipy)KecTBOTO.

3arybuTte oT obesLieHka Ha eaVHNLIA, reHepupalla napuyHk NOTOLM, C8 pasnpeAenAT B HamaneHne
Ha GanaHcoBaTa CyMa Ha aKTMBMTe OT Tasd €4MHMLA NpOnopuMOHanHo Ha GanaHcoBaTa MM
cTolHOCT. PLKOBOACTBOTO Ha [ipY»KeCTBOTO NnpeLeHABa NocNeABallo AanK CbLIeCTBYBAT MHAWKaLMM
sa ToBa, Yye 3aryfaTa oT o6e3LeHka, NPUSHATA B NPeAXOAHK rogUHN, MOXe Beve A2 He CbLLeCcTByBa
unu aa e HamaneHa. MpusHaTa B MuHan nepuos obesLieHKka ce Bb3CTaHOBABA, aKko BL3CTAHOBUMATA
CTOMHOCT Ha eavHNLIATE, reHepupalLla NapuyHN NoToLM, HaaBuwasa HeliHaTa GanaHcoBa CTOWHOCT.

4.10. DUHAHCOBW UHCTPYMOHTH cbrnacHo MC®O 9, cuurano ot 01.01.2018 r.
4.10.1. Npu3HaBaHe U OTNIHCBAHO

®UHAHCOBUTE aKTUBM 1 (HMHAHCOBUTE NAcWBU Ce NPUIHABAT, KOraTo [IpyXecTBoTO CTaHe cTpaHa no
AOTOBOPHUTE YCNOBMA Ha (PMHAHCOBUA MHCTPYMEHT.(MHEHCOBMTE aKTMBW Ce OTMMCBAT, Koraro
AOTOBOPHMTE nNpasa BBLPXY NapUYHMTe ROTOUM OT (PMHAHCOBMA AKTMB WSTUYET WNKU KoraTo
MHAHCOBMAT SKTUB M MO CLLLSCTBO BCUUYKA PUCKOBE U U3FOAM CB NPeXBLPNAT.CUHAHCOBUTE Nacvsm
C® OTNYICBAT, KOFaTo 3aALIDKEHNETO, NOCOUEHO B OrOBOPA, € U3MLIHEHO, @ OTMEHEHO UM CPOKLT
My © USTEKbII.

4.10.2. Knacudmxauun 1 M-pBOHAYANHO OLgHABaHe Ha PUHAHCOBU aKTUBH

MupBOHAYANHO (PUHAHCOBUT® AKTMBM Ce OTYMTAT MO CNpaBeAnvBa CTOAHOCT, KOpUrUpaHa ¢
pasxofuTe Mo CANKATA, C M3KMIOUeHWe Ha MHEHCOBUTe BKTUBW MO CNpaBeannBa CTORHOCT npes
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nevyanbara wnu sarybata v TbLpProBCKMTE B3OMaHWA, KOMTO HEé ChAbLPXKAT CbluecTBeH (pUHaHCOB
KOMMOHeHT. [MbpBoHAaYanHaTa oueHka Ha (MHAHCOBUTE aKTWBM NO CNpaBseanuBa CTORHOCT npes
nevanbara unu sarybara He ce KOpurupa ¢ paxoauTe No CANKAaTa, KOUTO C8 OTYHTAT KaTO TeKyLum
pasxoau. MbupeoHaYanHATA OLEHKA Ha TbProBCKUTE B3@MAHMS, KOMTO He ChALPXAT CLLIECTBeH
¢huHaHCOB KOMNOHEHT NpeAcTaBnssa LeHaTa Ha caenkaTa cbrnacHo MC®O 15.

B 3aBMCUMOCT OT HAUMHA Ha NocneaBallo oTuMTaHe, hMHaHCOBUTE aKTMBMU Ce KnacuduuupaT B egHa
OT CNeJHUTE KaTeropuu:

¢ ABLNrOBM MHCTPYMEHTM NO AMOPTU3MPAHA CTOMHOCT,

¢ ¢MHaHCOBU GKTMBM NO CNpaBeANMBa CTORHOCT npes nevanbara unu sarybara,;

e ¢hbMHAHCOBM aKTUBM NO CNpaBegnMBa CTOWHOCT npes Apyr BceobxeaTteH goxon ¢ win Ges
peknacucduxauus B nedanbata wnu 3arybaTa B 3aBUCMMOCT fanM ca AbNrOBA MMM
KANWTANOBK MHCTPYMEHTH.

Knacndpukaumsita Ha (huHaHCOBUTE aKTUBU Ce onpepens Ha 6asaTa Ha cneaHuTe ABe YCNOBMA:

¢ Gu3aHec MoenbT Ha [lpyXecTBOTO 3a ynpaeneHne Ha (hMHaHCOBUTE aKTHBMK;
o  XApaKTepMCTUKMTE Ha JOrOBOPHWUTE NAapUYHK NOTOLM Ha (PUHAHCOBNA BKTUB.

Beuuku NpUxXoau U pasxoau, CBbp3aHn ¢ (hMHAHCOBUTE aKTUBY, KOWTO ¢& NpusHath B nevanGara un
sarybara, ce BKNIOMBAT BbB (DMHAHCOBM pasxoAy, (hMHAHCOBM NMPUXOAW MNU ApyrM MHAHCOBU
NO3ULUM C M3KNIOHeHNe Ha obe3LieHKaTa Ha TLProBCKUTE B3eMaHWA, KOATO ce MpeacTass Ha pea
Apyr pasxonu B oTveTa 3a nevanbara unu sarybara u gpyrua sceobxesarteH aoxop,.

4.10.3. Mocnegeawo oueHABaHEe Ha (PUHAHCOBUTE AKTUBH
[ALnrosu HHCTPYMeHTH NO aMOpTU3MpaHa CTORHOCT

OUHAHCOBUTE aKTUBU Ce OLEHSIBAT NO aMOpTUSMPAaHa CTOMHOCT, aKO aKTUBUTE U3MLAHSBAT CNeaHUTe
KpUTepUM M He Ca ONpeerieHn 3a OLieHsiIBaHe No CnpaBeAsIMBa CTOHOCT npe3 nevantara v sarybara:

e APYXecTBOTO YNpaBnsBa akTVBMTE B paMKnTe Ha GUSHEC MOAEN, YMATO Lien e Aa gbpxu
¢bMHaHCOBUTE aKTMBW U A8 CbEUPaA TeXHUTE AOTOBOPHU NAPUYHU NCTOLM;

* CLINAcHO AOrOBOPHUT® YCNOBMA HA CDUHAHCOBUA AKTUB HA KOHKDETHW HATM BL3HMKBaT
NapU4YHN NOTOLW, KOMTO CA eAMHCTBEHO NMaLaHiA No raBH1LA U NIUXBa BLPXY HeroraceHaTa
CyMa Ha rnaeHvLaTa.

Tasy KaTeropus BKNIOYBA HeaepUBaTUBHN (PMHAHCOBM BKTUBM KATO 38eMM U BIeMaHUA ¢ PUKCUpaKH
WIM ONpeaesMMM MIAWAHWS, KOWTO He Ce KOTMPAT Ha aKTMBeH nasap. Cnep mbpsOHaYanHoTo
NpU3HaBaHe Te Ce OLSHABAT MO aMOPTUIUPaHa CTORHOCT € UINOM3IBaHe Ha METOAA Ha eheKTBHAaTA
nuxea. [JUCKOHTHpaHEe He Ce M3BBbPLUIBA, KOraTo edeKTbT OT Hero e HechbLLEeCTBeH. [IpyKecTBOTo
KnacuchyLMpa B TasW KATEropUs NapuTe N NApUYHWTE OKBUBANSHTM / NAapW4HWTe CpeacTEa,
THPrOBCKUTE K APYTN B3GMaHUS.

o TbLProbBckn B3eMaHMA

TwproeckuTe BI&MaH1A ¢a CYMU, Ab/DKMMU OT KITMEHTHU 38 NPOAaAeHU CTOKU UMK YCNYTH, USEbPLLIEHU
B 06uqailHKA X0 Ha cTonaHckarta geiAHocT. ODUKHOBEHO Te Ce ALITKEAT 3a yPeXaaHe B KpaTkK CpoK
W cneaoBaTenHe ca knacupuMuMpaHn KaTo Tekyluu, TbproBcKUTe B3SeMaHWA Ce NPU3HABET
M:PBOHAYANHO B pasmep Ha 6e3ycrnoBHOTO BbIHarpaXgeHWe, OCBeH axo CbAbPXAT 3HAYMTENHW
KOMMOHEHTN Ha (PUHAHCUpaHe, [IpYKeCTBOTO AbPXKU ThProBCKUTE B3eMaHuA ¢ Len ckbupaHe Ha
JOFOBOPHUTE NapuyHy MOTOUM M CNeaoBaTenHo M OLieHsBa MO amopTUIMpaHa CTOWHOCT, KaTo
Manonspa meToga Ha edexTmeHaTa nuxsa. [MCKOHTUPaHe He C8 K3BLPLUBA, KoraTo edeKkTbT OT Hero
€ HOCBLILOCTBSH.
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®UHAHCOBM AKTUBM NO CNPaBeaNMBA CTOAHOCT Npe3 nevanbara unu sarybara

DUHAHCOBY aKTMBH, 38 KOUTO HE © NpUnoXMM GuaHec Moaen ALPXKaHU 3a cLBUpaHe Ha JOTOBOPHUTe
napu4HU noTouu™ WK GusHec Moaen Abpianu 3a chbupaHe n npogaba®, KaKTO U UHaHCOBM
8KTUBM, YMMTO AOTOBOPHW NAPMMHU NOTOLM HE CA @UHCTBEHO NNALUaHWA Ha rMaBHULE N NUXBK, ce
OTYUTAT NO CNpaBeANWBa CTOARHOCT Npea nevanbara UnK saryGaTa. Beuyxy gepuBaTMBHU (PHHAHCOBK
MHCTPYMEHTW Ce OTYMTaT B Ta3u KATEropus C W3KNIOMeHWe HA Te3y, KOMUTO Ca onpeaeneHn w
©eKTMBHH KaTO Xe/)KUpaLLM MHCTPYMEHTY U 38 KOMTO CO NPUNAaraT USNCKBaHWATA 33 OTYUTEHE Ha

XekmpaHeTo (BIXK No-4omy).

lNpomMeHuTe B CnpabeanuBaTa CTORHOCT HA AKTUBMTE B Task KATEropus Ce OTpassiBaT b nevanGaTa n
saryGata. Cnpasegniueata CTOHHOCT Ha YMHAHCOBUTE aKTMBM B TA3W KATErOpHA Ce Onpegens Ypes
KOTUpaH! LieHU Ha aKTMBEH nasap WNM Ype3 WINON3BaHe Ha TeXHWKM 38 OLSHABaHe, B Cryyaii Ye
HAMa aKTUBEH nasap.

®HHAHCOBM aKTMBM NO cNpaBseanMBa CTOHHOCT Npe3 Apyr BceobxBaTeH aoxon

fpyxecTBOTO oTUNTa (PMHAHCOBUTE aKTMBM NO CNPaBeANMBA CTORHOCT B Apyr BceobXBaTeH fOX0A,
aKO aKTUBUTE OTTOBAPAT Ha CNeAHUTe YCNOBUR:

e [IpyecTBOTO ynpaBnsBa aKkTMBUTE B PaMKUTe Ha GUSHeC MOAEN, YMATO LeN & Aa ObpIM
¢uHaHCOBUTe aKkTUBY, 3a Aa cbGUpa AOrOBOPHY NAapUYHV NMOTOLM W Aa MM Npoaaea;

e CbrnacHo AJOroBOPHWTE YCMOBWA Ha (PMHAHCOBMS AKTWB H& KOHKPETHU AaTH Bb3HWKSAT
NapuiHU NOTOLIM, KOWTO ca 6AKHCTBEHO NNALLAHUS Ha IMAaBHULA U NUXBM BLPXY HenoraceHaTa
CyMa Ha rnasHuLaTa.

PUHaHCOBM akTBM Nno cnpaeeanuea CTOWHOCT npes Apyr BceoGxBaTeH A0X0/ BKMIONBAT:

e Kanuranosu LeHHW KHWKA, KOMTO HE ca AbLPKAHW 38 TLPIYBAHE M KOMTO APYKECTBOTO
HeoTMEeHVMO e W3Gpano Npu MspBOHaYaNHO NPU3HaBaHe, Aa NPU3Hae B Ta3u KaTeropus. Tosa
Ca CTpaTernveckn HBECTULIMN U FpynaTa CHMTa Tasu KnacuthMKaLMs 38 NO-peneBaHTHa.

e J1LNroBu L@HHU KHWKA, PN KOUTO AOrOBOPHUTE NAPUYHK NOTOLM Ca CAMO IMaBHULA W JIUXBH,
¥ uenTa Ha GusHec mozena Ha ApYXecTBOTO 3a AbPXKAHE Ce NOCTUra KakTo Ypes chbupaxe
Ha AOTOBOPHN NEPNYHK NOTOLM, Taka 1 Ypes npoaaxta Ha hUHAHCOBHUTE AKTUBH.

Mpu ocaobomaapaHeTo oT KaNUTaNoBM WHCTPYMEHTU OT TasH KaTeropus BCAKA CTONHOCT, OTHeTeHa
B NpeoLeHbYHUs pe3epe Ha MHCTPYMEHTUTE ce NpeknacuduumMpa B HepasnpeaeneHara neyanéa.

Mpu oceoboxaaBaHeTo OT ALITOBM UHCTPYMEHTU OT TA3W KaTEropus BCAKe CTORHOCT, OTYEeTeHa B
npeoLieHbYHNA pe3epe Ha MHCTPYMeHTMTe ¢e npeknacuduumpa B neyanbata wnu sarybaTa 3a
nepuoaa.

4.10.4. OGe3ueHKka Ha (PMHAHCOBUTE AKTUBU

MancksaHusTa Ha MCPO 9 uanonssaT noseve uHcopmaumsi, opneHTUpaHa kum Gbgellero, 3a aa
NPUSHAAT OUaKBAHWTE KpeanTHU 3arybu — MoAenLT 3a ,OvaKBaHWTe KpeaWTHW sarybu®, Koiito
3aMecTBa ,Mojena Ha noHeceHWTe sarybu”, npeacraseH B MCC 39,

WHcTpymeHTUTe, KOUTO nonaaar B obxeara Ha HOBUTE M3UCKBAHWS, BKIIOMBAT ALATOBU (DMHAHCOBH
aKTUBKM, OLSHABaHM NO AMOpTM3MpaHa CTOWMHOCT, TLProBCKM B3EMaHWA, BKTMBM NO AOroBOpM,
NPU3HETH U OLieHsiBaHK cbinacHo MC®O 15, kouto He ce oTuMTaT No cpaBenMBa CTOAHOCT npea
neyanGara unu saryGara.

MpusHasaHeTo Ha KpeAWTHKM 3aryGu Beve He 3EBUCH OT HACTLMBAHETO Ha CLOUTUE C KpeaWTHa
aary6a. BMecTo ToBa [Ipy:KecTBOTO pasrnexaa no-LMPoK CneKTLp oT MHOPMALIMA NPY OLieHKaTa Ha
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KPEAUTHWS PUCK U OLIGHABEHETO HA CYAKBAHWTE KpeauTHM 3arybu, BKNIOUHTENHO MUHANKM ChOMTUSA,
TEKYLLM YCNOBUSA, PasyMHM W NOAABLPXALLM NPOrHO3M, KOUTO BAMASAT BLpXY oyakeaHaTa cbOnpaeMocT
Ha GbAelyuTe napuYHA NOTOLM Ha MHCTPYMEHTAa.

Mpy NpUnaraHeTo Ha Tasu NOAXOA, HACOMEH KbM GbAeLLETo, Ce MNpaBy pasrpaHuieHne MeXxay:

e (DUHAHCOBM MHCTPYMEHTH, YHETO KPOSUTHOTO KAUECTBO HE C6 @ BNOLUMMO 3HAYUTENHO CMPAMO
MOME@HTA Ha MLPBOHAYANHOTO NPUIHABAHE WK UMAT HUCHX KpeauTeH puck (Pasa 1) u

e MHEHCOBN WHCTPYMEHTH, MMETO KPEAWTHOTO KaYecTso ce € BFIOLIWNO 3HAYMTENTHO CnpsMo
MOMEHTA Ha M>PBEOHAYANHOTO NPUSHABAHE AW Ha KOMTO KPeANTHNA PUCK He @ HUCEK (Pasa 2)

e ,O®asa 3" obxpalla (PMHAHCOBUA aKTHBM, KOUTO UMaT oDeKTMBHM gokasaTencTea sa obesLeHka
KbM OoTdeTHaTa gata. HuTo eguH oT puHaHcoBuTe akTueM Ha [py>KecTBOTO He nonana B Task
KaTeropus.

12-meceyHM ovaKeaHu KpeauTHN sarybu ce NpU3HaBaT 3a NbpPBata KaTeropus, 4OKATO o4akBaHUTe
sarybn 3a uenus cpox Ha (UHAHCOBUTE WMHCTPYMOHTWM Ce NpUsSHaBaT 3a BTOpaTa KaTeropus.
OuvakeaHuTe KpeawuTHU 3aryGyu ce onpeaensaT Karo pasnukarta Mexgy BCWHKW AOroBOpHW NApUYHK
MOTOLM, KOUTO C8 ABIDKAT Ha [lpy)KecTBOTO M NapUYHUTE MOTOLM, KOUTO T AefiCTBMTENHO ovaKea Aa
nonyum (,napu4eH Hegoctur'). Tasu pasnuka € ANCKOHTUpaHa No MbPBOHAYANHUA etheKTUBH NTMXBeH
MPOLGHT (AN ¢ KOpUrMpaHUa CNPAMO KpeanTa edeKTUBeH NUXBEH NPOLIeHT).

MsuMcnsBaHeTo Ha ouvaKkBaHuTe KpeawTHu sarybu ce onpegens Ha GasaTta Ha BEPOATHOCTHO
npeTerneHara npuGNUsUTENHa OLeHKa Ha KpeaUTHHUTe 3aryGu npes ovakeaHus Cpok Ha (pMHaHcoBuTe
MHCTPYMEHTM].

TBProBCKU U APYr¥ B3eMaHHA, aKTUBM MO QOroBOp

JpyeCTBOTO U3MNON3Ba ONPOCTeH NOAXOA NPY OTUUTAHETO Ha TLPrOBCKUTE U APYrY B3eMaHWA, KaKTo
M Ha aKTMBWTE MO JOrOBOP U NpusHaBa 3aryba or obesueHKka KaTo o4YaksaHW KpeauTHW sarybu sa
Lenus cpok, Te NpeACTABNsABAT OYAKBAHWAT HEAOCTUT B AOTOBOPHNTE NapUYHW NOTOLN, KATO CO MMA
npeaBa Bb3MOXHOCTTA 38 HEU3MbLITHOHMe BLB BCEKM MOMEHT OT CpoKa Ha ChMHaHCOBWUA WHCTPYMEHT.
LpyecTeOTO U3NON3Ba CBOA HATPYNaH ONMUT, BLHLUHK noxasareny ¥ HHOPMaLUA B ALNroCpoUeH
nnad, 3a Aa WM3UWUCNM OvaKBaHWTe KpeauTHW sarybu upes pasnpegensHeTo Ha KNWeHTUTe no
WHAYCTPMM M CPOMHA CTPYKTYPa Ha B3eMaHnATa K ¥3nonasaiky MaTpyilia Ha NpoBUaunTe.

4.10.5. KnacupMKaLMA ¥ OLIGHABaHe Ha (PMHAHCOBNTE NACKBMU
duHaHcoBMTE NacuBM Ha [pywecTBOTO BKITIOYBAT ThPrOBCKU U APy PMHAHCOBW 3aALIDKEHUA.

dUHAHCOBUTE NacvBX Ce OLHSIBAT MbpPBOHAYaANHO MO CNpaBeanMea CTORHOCT K KbAEeTo €
NPUIOHMMO, Ce KOPUIMPAT NO OTHOLLEHW® Ha pasxOAWTe NO CAeNKaTa, OCBeH aKko [IpyXecTBoToO He e
onpeaennno gaaeH MHAHCOB NAcUB KaTo OLIGHABaH No cnpaseanusa CTOAHOCT npes nevanbara u
sarybara.

dUHAHCOBUTE NacuBM Ce OLIeHABAT NocneaBaLlo No aMopTUIupaHa CTolHOCT, uasnonseaiiki meToaa
Ha ed)eKTMBHETA NTUXBA, C USKNIOYeHMe Ha AepUBaTUBU N (PUHAHCOBW NACHBK, KOUTO Ca ONpageneHu
38 OLeHABaHe MO cnpaBeAnMea croilHocT npes neyanbBara wnu 3aryGata (C WaknioueHWe Ha
AepUBATUBHN (DUHAHCOBU MHCTPYMGHTM, KOWTO ca OnpefeneHn M edeKTMBHM KATO Xemkupaly
MUHCTPYMEHT).

Beuuku pasxoau CBbP3aHM C NUXBU U, aKO @ NPWIoKUMO, NPOMEeHN B crpaseanueaTa CTOAHOCT Ha
MHCTPYMEHTa, KOMTO €8 OTUUTAT B Nevanbara unu saryGara, ce Bii110UBaT BbB (PUHAHCOBUTE pasxoau
WNK bMHAHCOBKUTE NpUXOAMW.
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4.11. [Oanbum BBpxy goxoaa

PaaxoguTe sa faHbuUy, NpusHaTH B nevantaTa unu saryGaTa, BKMIOYBAT CYMaTA HA OTCPOYEHUTE U
Tekyllin 4aHbLM, KOUTO He Ca NPUSHATU B Apyrus BceobXBaTeH AOX04 UNK AUPEKTHO B coBCTBEHUA
Kanuran.

TekyluTe AaHbYHW aKTMBM WWNK NacuBM NPeACTABNSABAT TesH 3agb/DKeHWs UNW B3eMaHWs oT
GlopKeTa, KOMTO Ce OTHACAT 3a TEeKYLUMA NepUoa U KOWTO He Ca NnaTeHu KbM aarara Ha 6anaHca. Te
€8 M3UUCMNBHN B CLOTBETCTBUO C MPUNOXKUMATA gaHbYHAa CTaBKa U JaHBYHHA Npasuiia 3a obnaraHe Ha
Aoxoda 3a NepHoAa, 3a KOATO ce oTHacHT, Ha 6asa Ha obnaraemMus hMHaHCOB PesynTarT 3a nepMoaa.
BcHukM NPOMeHW B ZaHBLUHUTE aKTMBM WM MackBM ca MPUSHATU KATO efleMeHT OT paixogute 3a
AaHbum B OTyeTa 3a nevanbara unun saryGaTta u Apyrus scecBxBaTeH aoxon.

OTcpodeHnTe AaHbLUM Ce WSYMCRABAT MO NACUBHUS METOZ 38 BCUUKM BPeMEHHM pasnuki. Tosa
BKNioYBa CpaBHeHue Mmexay OanaHcoeara cyMa Ha 8KTUBUTE M MacvBUTE M TAXHATA ChLOTBETHA
AaHb\Ha OCHoBa. B choTBeTCTBUG C ManckBaHUATa Ha MCC 12 He ce NpU3HABAT OTCPOYEHU AGHBLLM
BBbB BpL3KA C penyTaumns, BpeMeHHN pasnuky, CBLP3aHi ¢ akUMK B AbLUEPHN APYXecTBa U CbBMECTHO
KOHTPONWpaHn NpeanpuUATWs, axko oBpPaTHOTO NMpPOABNEHWe Ha Te3an pasnuKu Moxe aa BGuae
KOHTpONMpaHo oT [Ipy>KeCTBOTO U © BepOATHO, e 06paTHOTO NPOABNeHWe HA Te3N pasnuku HaMa ga
ce cnyun B 6nusko Gbgele. ColiecTByBalM AaHEYHN 3aryGi ceé OUSHABAT NO OTHOLLEHME Ha
HanW4HW KpUTepUn 3a npusHaBaHe BbB (PUHAHCOBUTE OTYETH npeau Aa Gbhae OTPaseH akTMe no
OTCPOMEeHU AaHBUM. TakbB ce NpUsHaBa, KOraTo CbLUECTBYBA BEPOATHOCT 38 peanusupaHeTo My
nocpeacTsom Obelly AaHBYHK nevantn,

Flacuen no oTCpPOYEHN BPEMEHHM PA3NWKW Ce NpU3HABAT B MLNeH pasMep. AKTUBM MO OTCPOYEHN
BPeMEHHN Pasnuku ce Npu3HaBaT camo 40 CTeNeHTa, Ye ChbUeCTBYBa BEpPOSTHOCT Te Aa GuaaT
YCBOEHU 4pe3 Gbaelum faHLYHN nevantu.

3a onpeaensiHe Ha pasmepa Ha aKkTUBUTE W NacuBUTE MO OTCPOYeHW AaHLLW Ce NpUnarar AaHBLMHK
CTaBKW, KOUTO ce ouyaksa ga GpaaT BanuaHKu nNpes nepuoaa Ha TAXHaTa peanusauus.

3HauuTeNHa YacT OT NPOMEHWTe B OTCPO4EHUTE AaHBLYHU 8KTUBM UMK AACHBY Ce OTpa3sABaT KaTo
KOMMOHEHT Ha paaxoaa 3a AaHbK B OTueTa 3a nevanbara unu saryGata u Apyrus ceobxsareH goxoa
3a nepuoga. MpomsHaTa B OTCpPOYEHUTE JaHLYHU 8KTUBU MNU NACHBM, AbMKAILA C8 HA NPOMAHA B
cripaBejnuearTa CTOWHOCT Ha aKTUBM WM NAcHBW, KOATO € OTpa3eHa AMPeKTHO B KanuTana ce
OTpassBaT AUPeKTHO B COGCTBEHUA KanuTan.

4.12. MMapu ¥ NapUyYHKX EKBUBANEGHTH

ApYeCTBOTO OTYMUTA KATO Napn U Napu4HN CPEACTBR HANMUHUTE napu B Gpoii, napuWyHK cpegcrtea
no GaHKkoBW CMeTKM, AeNO3NTH, KPaTKOCPOUYHM W BUCOKOMWUKBUAHW MHBECTULIMM, KOMTO Ca FECHO
o6phlyaemMu B NApUHEH 8KBUBAMNEHT, N CbABLPKAT HE3HAUUTENIeH PUCK OT NPOMSAHAE B CTORHOCTTA CH.
4.13. CobcTBeH kanuTan v NnauaHus Ha AMBUASHTH

AKUMOHEpPHUAT xanuTan Ha Opy»ecTeoTo OTpassABa HOMUHANHATA CTOAHOCT Ha OMUTUPAHNTE aKLIMK.

PesepetT ce chopmupa OT HepasnpeaeneHara neuanta Ha [pyecTBOTO No peweHue Ha ObuwjoTo
c¢hbpaHne Ha aKkLMoHepuTe.,
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HepasnpepeneHaTta nevyanfa BkniovBa TexywWMA (UHAHCOB PeSYITAT M HaTpynaHuTe nevanbu W
HenoKpuTH 3aryGu OT MUHAITN rOAUHMN.

3agbLmKeHUATa 3a NnallaHe Ha OUBMASHTH Ha aKLMOHepPUTe ca BKNIIOUeHH Ha pea ,SafbiKeHns KbM
CBBLP3AHW NWLA" B OTYeTa 3a (HMHAHCOBOTO CLCTOMHME, KOraTo AuBMAeHTHTe ca ofobpeHu 3a
pasnpezeneHve oT o6LLoTo chbpaHue Ha akUMOHepUTe NPeau KpaA Ha OTHeTHWUA nephoj.

Bcuuky TpaHaakumM cbe cobeTBeHULMTE Ha [ipy)ecTBOTO ca NpeAcTaBeHW OTAeNIHO B OTveTa 3a
NPOMeHUTe B COOCTBEHUA KanuTas.

4.14. TeHCHMOHHM U APYMM 3agb/KOHMA KbM NepcoHana

OpyecTBOTO He @ paspaboTeano v He npunara NNaHoBe 32 Bb3HArpaXkaeHUsA Ha CryxuTanure cnea
HanyckaHe WNM ApyrM ABNTOCPOMHM Bb3HArpakAeHWs W nNaHoBe 38 Bb3HarpakgeHws cnep,
HanyckaHe N nog chopmaTa Ha KOMMNEHCALMM C aKLMU WK C AsiRoBe OT CODCTBeHNA KanuTan.

LlpyKecTBOTO OTUMTA KPATKOCPOUHH 38ALIKEHUS N0 KOMNEHCUPYeMU OTMYCKW, Bb3HUKHANK Ha 6a3a
Hen3Non3eaH NNaTeH roguileH OTnyck, B CNyyaute, B KOUTO Ce OYaKBa OTIYCKUT® Aa Bb3HNKBAT B
pamkuTe Ha 12 MeceLia cnej Aartara Ha OTHeTHMA Nepuos, Npea KOATO HaeTuTe NKLIA ca NoNOoNMIK
TPyAa, CEbp3aH C Ta3n OTNycku. KpaTkocpoyHNTe 3aQb/DkeHUA KbM nepcoHana BKIKMBAT HagHNLUW,
sannaTtv U cCounanHn OCUrypoBKM.

KpaTKOCPOUHITE 4OXOAM HA CIY)XUTENUTE, BKNICHUTONTHO W NONaraeMmTe c& OTNYCKKY, Ca BKMIOYeHHU
B TeKyLLM NeHCHOHHU U APYrY 3aABbIDKOHWA KbM NepcoHana no HeAUCKOHTUpaHa CTOMHOCT, KOATO
L pyXecTBoTo ovaKsa Aa USNNaTH B pesyNTaT Ha TAXHOTO HeusnonseaHe,

[pyxecTeoTo e npueno 1 npunara MonuTHka 3a Bb3HArPaKAeHUATa, KoATo obxBalla BCuUi opMn
Ha BbsHarpaXaeHusi, KaTo 3annaTu u Apyri (huHaHCOBN U/MNK MaTepuanHy CTUMYNH, BKIIOYUTENHO
obnaru, cBbp3aHu ¢ A06POBONHO NEHCUOHHO W/UNKU 3APaBHO OCUrypsiBaHe.

YnpaBnsABaLLoTo APY>KECTBO M3MNatla KaKTO NIOCTOAHHO, Taka U NPOMEHITMBO BLaHarpaxaeHus, npu
chnasBaHe Ha MSNCKBAHWATa Ha AeiCTBALLOTO 3aKOHOAATANCTBO U NpUnaraHaTa OT YNPaBnABaLoTo
LPY)KECTEO MOMUTUKA 38 Bb3HArpaXaeHUsTa.

4.15. [MpoBu3NK, YCNOBHU SKTUBM W YCIIOBHU NacuBu

MpoBMSMKTE, NPEACTABNABALLN TEKYLLW 32[bLMKEHUS Ha [pyXecTBOTO, NPOUSTUNALLM OT MUHaNU
cbOUTHRA, YPOXAAHETO Ha KOETO Ce o4aKBsa Aa NOpoAU HeobX0AUMOCT OT M3XOAALL RapUyeH NOTOK OT
pecypcu, ce NpU3HaBaT KaTto 3aAbokeHus Ha [ipyxectsoto. [poeusuuTe ce npuaHaBaT Torasa,
KOT&TO C& MSMLIHeHU CNeAHWUTE YCOBUA:

. Lpy»ecTBOTO NMa CerallHo 3a4b/DKeHNA B PesynTaT OT MUHanU cuoums;

° MMa BepOSTHOCT 3a RoTacsisaHe Ha 3agbkeHneTo aAa Gbae HeobxoauM NOTOX pecypcey 3a Aa
61ae ypeaeHo 3aasMmKeHUeTo;

. moxe aa 6bae HanpaBeHa HaAeXAHA OLIeHKA Ha cymaTta Ha 3aAbIDKEHUETO.

Cymara, npusHara KaTo NpOBM3WSA, NpeacTaEnsea Hail-pgoGpara npubnusuTenHa olieHka Ha
M3XOAALLMTE NapUYHM NOTOLIM OT pecypcu, HeoBX0AMMHK 38 YPEXKAaHeTO Ha HacTOALLIOTO 3aAbIIKEHNe
kem patatra Ha Ganadca. Mpu onpejsensHeTo HAa Tasu Haik-gobpa npubnusuTenHa oueHKa
Opy»ecTBoTO B3UMA NOA BHUMaHWe PUCKOBETEe N CTeNeHTa HA HeCMIyPHOCT, CbbTCTBALLA MHOTO OT
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cuOuTHSITA M 0GCTOATENCTBA, KaKTo M edexTa oT NPOMAHATA Ha CTOHHOCTTa Ha NapUvHMTE CpeACTBa
BbB BPeMeTO, KOraTo Te UMaT SHaYUTeneH edexT.

ObesweTeHus OT TPETU NULA BLB BPb3ka C A8AEHO sagbibkeHUe Ha [pyxecTBOTO e npusHaear
KATO OTAeneH akTue. To3u akTue, ofaye, He MOXe Ja HaAeulwasa CTOAHOCTTA Ha CbOTBeTHaTa
NpPOBM3US.

MpoBusuKUTe ce npepasrmexaar KbM BeAka GanaHcosa gaTa U CTOWHOCTTa MM C@ KOpUIvpa, Taka ye
Aa oTpasu Hait-ao6paTa npubnusutenHa oueHka KbM AaTarta Ha 6anaHca,

B cnyvauTe, B KOUTO CO CYUTa, Y& 6 MAnNKo BEPOATHO A@ BL3IHMKHE M3XOAsil NOTOK Pecypcy B
pesyriTaT Ha TeKYLLO 3aqb/keHne, TakoBa 3abIDkeHNne He ce NPUsHaBa, OCBEH aKo He cTaBa BhIpac
3a BuaHec komGuHauus.

[IpY’KeCTBOTO He NPK3IHEBa YCITOBHW AKTUBM, Thil XaTO NPUSHABAHETO UM MOXEe Aa UMa 3a pesysTar
NPM3HABAHETO HA AOXOM, KOWTO MOXe HuKora Aa He Gbe peanusupaH.

4.16. 3HauMMu NpeLeHKU Ha PBKOBOACTBOTO NPU NpUNarase Ha cYeTOBOAHATA NOJNIMTUKA

3HauMMuTe npeuLeHkM Ha PBLKOBOLCTBOTO NpWM mpwiaraHeTO HA CYHOTOBOAHUTE NONMTUKM Ha
[py*ecTBOTO, KOMTO OKESBaT Ha-ChILECTBEHO BRWAHUE BbpXy (PMHAHCOBUTE OTYeTH, ca OnucaHu
no-gony. OCHOBHWTE WSTOMHWUWM Ha HECMIYPHOCT NpU MSMON3BaHeTo Ha npubnusutenHute
CYETOBOAHW OLUEHKM ca ONUcaHW B NoRcHeHWe 4.17.

4.16.1. JIuauur

PbKOBOACTBOTO MPaBi OLGHKA HA FNWUXBEHUS NPOLIEHT, C KOWTO €O AMCKOHTUPAT NUXBEHUTe
NMalaHKs, Ypes NpunaraHe Ha NpoLeHTa 3anokeH B TM3NHIOBUA [OTOBOP, SKO TO3W MPOLIGHT MOME
pa 6Guje HenocpeacTeeHo onpeAeneH, WM AucbepeHUMAnHUA NUXBEH NPOUEHT Ha
FIMSMHTONOMY4ATEN, AKO TO3W NPOLIEHT He MoXe fa GbAae HenocpagcTEeHo onpeaeneH.

4.16.2. OTCpOYSHN AAHBLYHU AKTMBH

OueHkata Ha BeposiTHOCTTa 3a Gbaely obnaraem goxod, 3a koiiTo moxe Aa Gbae MINON3BaH
OTCPOMEH [OaHLMeH akTvp, Ce Gasupa Ha Hait-akTyanHata ogoOpeHa GiomKkeTHa nNporHosa,
KopuUrupaHa ChC 3HauMMM HeoGnaraemMu JOXOAM W pasxogu M cneuudUYHW orpaHuueHus 3a
npeHacAHe Ha HeManonaBaHu AaHLYHK 3arybi N1 KpeanTh. AKo HagexaHa nporHoaa 3a obnaraem
[0X04 npeanonara BepoATHOTO M3NON3BaHe Ha OTCPOHEH AaHbYSH aKTHB 0cobeHo B cnyuaw, Korato
aKTMBBLT MOXe Aa ce ynoTpebu B paMKiTe Ha onpejeneHnTe OT 3akoHa CPOKOBe, TOraBsa OTCPOMBHUAT
JaHbueH aKTuB ce NpusHasa uausano. [pusHaBAHETO Ha OTCPOMEeHU AaHLYHW AKTMBH, KOWTO
NoANeXaT Ha onpeaeneH! NPpaBHU MNU UKOHOMUMBCKU OrpaHUueHUs WIN HeCUTYPHOCT, Ce oLeHsBa
MHAMBUMAYAITHO OT PLKOBOACTBOTO Ha 6asa Ha cneumduiHuTe thakty n obeToATencTBa.

4.17. HecCMrypHOCT Ha CYeTOBOAHUTE NPUONU3NTENHU OLIOHKK

[py MIrOTBAHETO Ha HMHAHCOBUS OTHET PLKOBOACTBOTO NPaBN PeAULIA NPEANONOXKEHUS, OLIBHKA 1
JAOMyCKaHWs OTHOCHO NPM3HABAHETO U OLISHABAHETO Ha 8KTUBM, NAcWBY, NPUXOAU U pasxoau.
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[efcTBMTENHNTe pEeIYNTATM MOMAT A CE pasnudaBaT OT NpeanoNioXeHUATa, OLSHKMTe M
OOMyCKAaHMATAE HA PLKOBOACTBOTO M B PeaKM Clyyau CbOTBETCTBAT HAMLJIHO Ha NMpesBapuTenHo
OLieHeHuTe pesynTam.

WHpopmaumns OTHOCHO CbLUSCTBEHNTe NPBANONIOKeHUR, OLSHKM 1 AONYCKAHNS, KOUTO OKASBAT Haii-
JHaYMTenHo BNNAHWe BbPXY NPU3HABAHeTO U OLIGHABAHETO Ha aKTUBK, Nacuelu, NpUXoau W pasxogu

e npepcraseHa No-A0RY.

4.17.1. OGesueHKa Ha He(PMHAHCOBH aKTUBM

3a 3aryba ot obeslieHKa ce NnpuaHasa cyMara, ¢ KoATo HanaHcoBaTa CTONHOCT Ha AafeH aKTMB Wnn
eqMRMLa, reHepupalla napWyHM NOTOLM, MPeBULABA BbLICTAHOBMMAaTA WM CTOiHOCT. 3a Aa
onpefeny Bb3CTAHOBMMETA CTOAHOCT, PbKOBOACTBOTO Ha [pYMecTBOTO M3MMCNABA OMaKBAHWTe
Obaeliv NapuMHM NOTOUM 32 BCAKA ©AMHULA, TeHepupalja napuyHM NoTouM, W onpeaens
NOAXOARALLMA AMCKOHTOB ¢hakTop C LieN KankynupaHe Ha HacToslara CTOWHOCT Ha Tesu NapuyHM
notouM (Bwkre lMoscHeHue 4.9), MNpwu nauMcnsBaHe Ha ovaksaHWTe ObASLUM NapUYHM NMOTOLM
PBKOBOACTBOTO NPaBK NPeANONOKeHUA 0THOCHO GbaewmnTe OpyTHM nevantu. Tean npeanonoXeHus
ca cBbpaaHM ¢ Gvaewm cuburua v obcrosiTencrea. JeicTRUTENHUTe peaynTaTik MoraTr ga ce
pasnuJaBaT M fa HANCXAT 3HaJUMTENHW KOpeKuMM B aKTMBUTE Ha [pyXecTBOTO npea crieasallara
oTYETHa roaMHa.

B noeeuyeTo cnyyau onpeaensiHeTo Ha NpunoXMMUs AUCKOHTOR (haKTOp BKMICUBA U3BLPLUBAHE Ha
NOAXOAAILM KOPEKLUMM Ha NasapHUA pUCK W Ha puckoBW hakTopH, KOMTO ca crieumcuyHn s3a
OTAENHWTE aKTUBH.

4.17.2. Tone3leH XMBOT Ha AMOPTHIUPYOMUTE AKTUBM

PbKOBOACTBOTO MpepasrneXxga NONesHUsA XUBOT Ha aMOPTUIMPYeMWUTE aKkTVBW B Kpas Ha BCeku
otyeteH nephod. Kem 31 aexemaepi 2019 r. puKOBOACTBOTO CNpeAensi NONesHWA XUBOT Ha akTUBHTS,
KOATO NpefacTaEnfAEa OYAKBAHWAT CPOK Ha NOn3eaHe Ha aktueuTe ot [pyxecteoTro. banaHcoesuTe
CTOMHOCTM HA AKTUBMTE Ca AaHANUSUPAaHU B NOACHeHWA 5. [eACTBUTENHMAT NONe3eH XMBOT MOXe Aa
ce pasnuuaBa OT HanpaBeHaTa OLESHKA NOpagn TEXHUYECKO U Mopanxo usxabspaHe, NPeaUMHO Ha
KoMMIoTHLPHO obopyaBRaHe.

4.17.3. WamepBaHe HA OYAKBAHWTE KpeOAUTHM 3arybm

KpeautHute 3arybu npeacTaBnsieaT pasnuMKaTa MeXay BCUMKM AOroSOPHU MapuuHW MOTOLM,
AbMivMK Ha [py)>KecTBOTO M BCUYKM NAPUMHW NOTOUW, KOMTO [pYKecTBOTO Ovaksa Aa NOJyuM.
OvakeaHuTe KpeauTHW 3arybu ca BepOSITHOCTHO NpeTerneHa oLUeHKa Ha KpeauTHUTE 3arybu, KOUTo
MsUcCKkBaT npeueHkaTta Ha [pyxectsoto. OvakBaHATe KpegWTHM 3arybu ca AWUCKOHTMpaHW ©
NMbpBOHAYaNHUA eheKTMBeH NUXBEH NPOLeHT (WM C KOpUrMpaHus ChpsAMO kKpeauTa edhekTMBeH
NNXBSH MPOLIBMT 3a 3aKyneHW WNU MbPBOHAYANHO Cb3AAAEHU (PUHAHCOBM AKTUBM C KpeauTHa
obesueHka).

4.17.4. CnpaBeanuea CTOAHOCT Ha (PUHAHCOBUTE UHCTPYMEHTH

PwxOBOACTBOTO M3NON3Ba TEXHUKW 38 OLIGHSBaHe Ha CNpaBeANMBATA CTOAHOCT Ha ¢hUHAHCOBU
WHCTPYMEHTHK NPU NUnca Ha KoTupaudu LiIeHW Ha akTUBEeH nasap. MoapoBHOCTU OTHOCHO M3NON3BAHUTe
npeanonoXeHWA Ca NpeacTaBeHn B NOACHSHUATA 3a hUHAHCOBU akT¥en 1 nacueu. Mpu npunaraxde
Ha TeXHWKN 3a OLUeHABaH® PBbKOBOACTBOTO M3NOMN3IBA B MakCHManHa CcrveneH nasapHW AaHHW W
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NpeAnonoMeHns, KOUTO NasapHuTe ydacTHUuu Guxa Bb3NpMenu NPU OLSHABAHETO HA OaAeH
chMHAHCOB MHCTPYMeHT. KoraTo NWnceaT NpMNoXMMKA NasapH AaHHW, PBLKOBOACTBOTO U3NON3Ba
CBOSTa Haii-gobpa OLeHKAa HA NpeanonoOXeHWATa, kouTo Guxa HanpaBunM nasapHUTe YMaCTHULIM.
Tesn oLieHKH MOTaT Ja Ce pasanuiaeat oT AefcTBUTENHUTE LeHU, kouTo Grxa Gunu onpegeneHn npu
crpagegnvWsa nNasapHa caenka Mexay WHMOPMUpaHW W Kenaelln CTpaHu B Kpas Ha OTUETHWA
nepvog.

3a chvMHaHCOBMTE MHCTPYMEHTH, KOMTO chneA NbpBOHAYaNHOTO UM NPU3HABaHe ce OTuMdTaT no
cnpaeeanuBa CTOWHOCT B oTyeTa 3a hmHaHcoBoTo, MCPO 7 nancksa ONOBECTABaHe Ha TeXHUKUTE
3a onpegensHe Ha crnpaBeanMBaTa MM CroilHoct, CraHgapTuT BhBeXaa MAepapxusA Ha
crpaBeqnMBaTa CTONHOCTM, onpegeneHa cnopej cTeneHTa Ha HabniofaemocT Ha AaHHWTe,
ManonsBaHu 3a OUeHKa Ha crnpapegnueara croiHoct. Kato HabniogaeMu ce onpepensaT faHHuTe,
OTpasfBalyM nasapHa WHdgOpMalUusa nonydeHa OT HE3aBUCHM WSTOMHWK, AOKATO AaHHUTe
OTpassBaly NasapHUTEe NPeanoNiOKeHWA Ha APYXecTeoTo, cé OnpeaendaT karo HeHabnioaaemn.
Deata Buaa AaHHN ONpeaensT CneAHUTe TPU HUBA B ilepapxusTa Ha cnpaseanuBuTe AeAHOCTM.

5. MawumHu, cLOpBXeHUA M oBopynsaHe

BanaHcoBaTa CTOMHOCT HA MALIMHWTe, CLOPBXEHNMATA U o0OpyABaHeTo, npeacTaseHn BhbB
cbvHaHcoBuA oTueT KbM 31 gekemepyn 2019 r., @ n34ncNeHa KakTo crneasa;

AKTMBM €

- TpaHcnopTHH CTOnaHCKK
ApaBo Ha KomnioTpu Obuwo
n gnaasaue cpeacTea P WHBEHTap u
o0.ne. '000ns.  ‘000nE.  ‘000nB.
OTyeTHa CTOHHOCT
Cango koM 1 sHyapu 2019 T, - 22 8 1 31
MpoAageHW/OTNMCAHN AKTUEN (78) - (1) - (79
HosonpuaoBuTtu axmusu 434 - 2 12 448
356 22 9 13 400
AmopTriauua
Cango kbM 1 sHyapn 2019 T. - (7) (6) (1) (14)
OTnucaHa aMopTU3aLma 15 - 1 - 16
AMOpTH3ALIUA (36) (6) 2) - (44
Cango xum 31 gexemspu 2019 . (21) (13) ) (1) (42)
BanaHcoBa CTOAHOCT KbM 31
AekemBpy 2019 1. 335 9 2 12 358

[IpyKeCTBOTO He @ 3anarano Karo cGesneueHne Hanu4HUTE CU HETEKYLLM MaTepuanii aKTuBu.

BanaHcoBaTa CTO#HOCT Ha MalLUWHUTE, CbOpPbXeHusTa ¥ obopyasaHeTo, npeAcTaBeHd BbB
¢uHaHcoBuA oTvHeT kuM 31 gekemepn 2018 r., & MsuUCneHa KakTo cneasa:
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TpaHCnOpPTHH CronaHcku
P cpen?:::a KomrioTpu UHBOHTAp O6uo
‘000 ne. ‘000 n.. ‘000 nB. ‘000 nB..
OtyerHa cTOlMOCT
Cango keM 1 saHyapn 2018 . 22 10 1 33
MpopaneHu akTnen - (3) - (3)
Hosonpuaobutn aktueu - 1 - 1
22 8 1 31
AMopTHaauun
Cango kuM 1 sHyapu 2018 r. (2) (8) - (10}
OrnucaHa amopTUIauna - 3 - 3
AMopTH3aLms (5) (1 (1 ()
Cango kbm 31 gexemspu 2018 . 7) (6) (1) (14)
BanaxcoBa cTOAHOCT KbM 31
pexemBpu 2018 r. 15 2 ) 17

BeuukM pasxogu 3a aMopTMsaUMs ca BKMIOMeHW B oTyeTa 3a nevanbara wnu 3arybaTta u gpyms
BceobxBaTeH goxon Ha pen ,Pasxoav 3a aMopTU3aLMs Ha HedbMHaHCOBH aKTUBM'.

LpyXecTBOTO HAMA AOrOBOPHO 3ANLIKEHME 3a 3aKyryBaHe Ha BKTUBM, KOETO creABa Aa ce Nnoracu
npes 2019 r. Kem 31 aekemepu 2019 r. unn 2018 1. He € MMANO CHLLSCTBEHN JOrOBOPHI 38 LIDKEHUA
BbB BPb3Ka CbC 3aKyNyBaHe Ha UMOTH, MaLLMHA N CLOPLXKSHMUA.

[IpyXecTBOTO He e sanarano KaTo ofesneyeHue HaNUIHUTE CU HETeKYLUM MaTepuanHi aKTUBM.

6. PuHaHCOBMW aKTMBM NO CNPaBeANUBa CTOWHOCT Npe3 nevanfara u sarybara

2019 2018
‘000 nB.. ‘000 nB.

®UHAHCOBM axTHBU NO CNpaBeaAnMBa CTOWHOCT Npea
nevyanGara v 3arybara

WHBecTULMK B aKLUK 703 721
UuBecTvUMM B oOnuraLmm 27 29
730 750

Mpes oTyeTHUTE Nepuoan HaAMa GnokUpaHn MHBeCTULIUK.

Cnopep MsSNonssaHnA MOAeN 33 oLeHKka Ha [1pyxecTsoTo, (hUHaHCOBUTE aKTUBK, NO cnpaBeg/MBa
cToilHOCT npe3 nevantara u sarybara ce kareropuaupar no cregHua HauuH:
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B xunagM nesa, KbM Cnpasegnuea Chpasegnupa Cnpaeegnuea Obuo
31.12.2019 r. cTolHOCT CTOHHOCT ~ cToiiHocT -
onpepeneHa yps3 onpsagensHa MeTOo/ Ha
KOTHPOBKM OT JYpez ApYTM OWCKOHTHPAHWTS
aKTHBHM Nazapu HaGnwogaeMM nNapuyRK NOTOLM
MasapHMU SaHHM
Buhrapciku akunm 617 88 - 703
Buhrapckv kopnopaTtHeHn
ofinuraiuu - - 27 27
Ofwo 817 86 27 730
Asn 84.52 % 11.78% 3.70% 100%

3a onpegensHeTo Ha cnpaBeanMBaTa CTOMHOCT KbM 31.12.2019 r. Ha OBNUraLUMTE OT 8MUCHA xm
v Ec Kontpon EAl n Naysp Nompkucvke EAJ] e M3nonasaHa TexHnka 3a OLGHKA - METOAa Ha
ANCKOHTMPAHUTE NAPMMHA NOTOLM, C AUCKOHTOB NPOLIGHT chopMUpaH 4pes MWSMOonsBaHeTo Ha
AoxepHocTTa no obnuraumn unu JLUK naGpaHn oT MHBECTMLIMOHHMS KOHCYNTAHT C OTYMTaHe Ha
CLOTBETHA PUCKOBA NPEeMUs.

7. OueHsiBaHe No cnpaBeanuBa CTORHOCT Ha GUHAHCOBW MHCTPYMEHTH

ApyxecTsoTo, Abpxn B noprdeilna ¢ (PMHAHCOBM aKTMBM MO CNpaseanMBa CTOWHOCT npes
neyanGata u saryGaTa, KOUTO C& OTYUTAT MO CNpaBeASMBa CTORHOCT npes nevandata Unu sarybaTa,
CbINacHo BbarpHeTaTa cYeTOBOAHA NONUTHKA.

Kem 31 pekemepu 2019 r. GanaHcoBaTta CTORHOCT Ha ¢HUHAHCOBWTE aKTUBM NO CnpaBesanuBa
cToAHoCT npes nevanbata u sarybara (geTalnHo NpeACTaBeHU B NOSCHeHWe 8 oT IMHAHCOBMA
OTueT) B pasmep Ha 730 xwn. ne. (2018 r.: 750 xun, nB.) @ TAXHATa cNpaBeANVBa CTOHHOCT.

CnepHara tabnuua npegcrasa ¢uHaHCOBUTE AKTBM U NACUBM, CTYMTAHN NC CTIPABEANMBA CTOMHOCT
B OoTYeTa 3a PUHAHCOBOTO CLCTOSHNE, B CLOTBETCTBUS C HEPapXNATA Ha CNpaBeAnvBaTa CTORHOCT.

Taau iiepapxus rpynupa MHaHCOBWUTE aKTUBU M NACUBN B TPW HMBA Bb3 OCHOBA Ha 3HAUMMOCTTA Ha
BxogsllaTa MHcOpMaUMs, W3NONsBaHa NpM ONPEAeNAHETO Ha crpaseanvBaTta CTOWHOCT Ha
ctbuHaHCcoBHTE aKTUBM U Nacusy. Mepapxusita Ha cnpaBeAnMBaTa CTOMHOCT BKMICYBA CNeGHUTE HUBA:
- 1 HHBO: NAasapHW LieHX (HeKOPUIMpaHK) Ha AKTWBHU NA3apK 3a UASHTUYHN aKTUBU WK NacUBY;
2 HWBO: BXOASALLA WHCDOPMALIMSA, pasnudHA OT MasapHU LeHW, BKNICYEHW Ha HUBO 1, KOATO
Moxe Aa Gbae HabniogasaHa no oTHOLUEHWE Ha AafieH aKTUB WMAW Nacke, WK NPSKS {T. e.
KaTo LieHH) Wnn KocBeHo (T. e. Ha Basa Ha ueHHTe); u
- 3 HuBo: BxOAslLa MHGOpMaLMA 3a AafeH akTMB WIKM NacuB, KOATO He e Gasupana Ha
HabrniogaBaHu NasapHy gaHHu,

flageH duHaHCOB aKTMB UMK Nacue ce KnacuMUMpa Ha HAR-HUCKOTO HUBO Ha 3HAYMMa BXOAsLLA
WHbopMaLIMA, UaNOnsBaHa 3a onpeaensHeTo Ha CIpaBeAnUBAaTA My CTOHHOCT.

Cnegxara Tabnuua aHanusnpa B liepapxuATa Ha CrpaBes MBaTa CTORHOCT aKTUBMTe U NacVBHUTe Ha
ApyeCcTBOTO, OLeHEHN No cnpaseqnMBa CTORHOCT KbM 31 Aekemepu 2019 r.
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Hueo 1 HuBo2 Hupo3d O6Gwo
000 ne. '000nB. ‘000 nB. ‘000 nB.

Mpynu ¢hbMHAHCOBM AKTMBM NO CNpaBeanvBa
CTOHHOCT Npe3 nevanbara u sarybara

Brnrapckn akuum 617 86 - 703
Bbnrapcku kopnopartMeHK oGnurauvm - - 27 27
O6uio 617 86 27 730

OnpepensiHe Ha cnpaseanMBaTa CTOHOCT

CnpaBeanueata CTOWHOCT Ha (PMHAHCOBUTE aKTMBM TbpryBaHU Ha aKTMBHM nasapu (KaKeuTo ca
NyGnudHO ThpryemmTe UeHHU KHWKa) e GasupaHa Ha nasapHU KOTUPOBKM KbM nocnegHa aarta Ha
TbPryBaHe 3a roguHara, GUHaHCOB aKTMB Ce CUUTa 3a ThpryBaH Ha aKTMBeH nasap, ako nasapHuTe
KOTUPOBKU ¢a HanW4Hu ot Gopcu, AWTbpK, GPOKepU U T.H., Te3U LIeH! C8 NPeACTaBAT KaTo pPeasiHu U
PEeAOBHO OCbLUECTBSABAHN NasapHU CASRNKK.

OnpenensHe Ha cnpaReAnNMBATA CTORHOCT Ha HUBO 3

3a ¢uHaHcoBMTe aKTVBM W Nacueu Ha [pyxecTBoTo, KnacupuuMpai Ha HuBo 3, cnpaseanvBaTa
CTOMHOCT Ha (PUHAHCOBUTE 8KTMBM CO ONPEeAenAaT 4Ype3 U3NOoN3saHe Ha TEXHMKM 38 OLeHKa.
[py)kecTBOTO M3NON3B& pasnu-HA METOAM 38 OLIeHKA W NpeanonoxeHws, 6asupaHn He nasapHu
YCROBUSA, CLUECTBYBALUM KbM Kpan Ha roauHaTa (B noAcHeHue 4.10)

CnepHata Tabnuua npeactaBs TeXHWUKATE, U3NON3BaHM NpU OLEHABAHETO Ha crpaBegnusuTe
CTOAHOCTH Ha HUBO 3, KAXTO ¥ MAMOMN3BAHUTE 3HaYUMW HeHabniAaeMN BXOAALLIN JaHHK:

Cnpareanusa BzauMoBpBaxa MeXay
Bug Ha CTOHHOCT KbM SHAYMMM KAIOYOBHTO
cpuHancoBuA 31.12.2019r. TexHuka 2a HeHaGmogaeMn HeHalnogaemMn gaHU U
MHCTPYMOHT (000 nB.} oLeHABAHO BXOAALIU AAHHM CNpaBeaNMBATE CTOWHOCT

3HauuTenHo yeenv4yeHue
DuekoHTvp JAUCKOHTOB NPOLIAHT, Hag GespucKoBUA NaXBeH

Bnnrapckn aHu KOPUIMpaH 38 pucka NpPOLEHT Le AoBegs A0 no-
KepropaTuBHU NapuuHmn Hap GespuckoBaTa HWCKa cripaBeAnuea
ofnurawmu 27 noToLM npemMins CTOWHOCT

8. Opym BaemaHus

2019 2018
‘000 nB. ‘000 nB.

Opym BaemaHus, 6pyTHa cyma npeau oGesleHka 19 19
OuakeaHu KpeguTHW 3arybu v sarybu ot obesueHka Ha “n A7
THLProBCKK B3eMaHuA

THproeckn B3emMaHuA 2 2

BcHuKM B3eMaHNA ca KpaTkocpouHu. HetHaTta GanaHcoBa CTORHOCT Ha ApYriTe B3eMaHus ce npuemMa
3a pasymHa npnbnusuMTenHa oLeHka Ha cnpaBeAnuBaTa MM CTOAHOCT.
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BchuKM ApYTM BSeMaHWA Ha [IpyecTBoTo ca npernesaHi OTHOCHO MHAWKaLMK 3a obesueHka..
ObesLieHeHuTe B3eMaHMA ca OGMNM OBLIDKMMM [MaBHC OT NaAeXMWpanu NUXBeHW U FAaBHUYHK
B3eMaHusl No oGnUraLuku, KOMTO ca UMany (PUHAHCOBH 3aTPyAHeHNS.

UameHeHWeTo B o6esLeHKaTa Ha THLProBcKuTe B3eMaHua Moxe Aa 6be npeAcTapeHo No cnegHuA
HaJWH:

2019 2018

XMN.NB.  XWUN, NB.

Canno kM 1 sHyapH, NpensvncneHo 17 17

Baryba ot obesLieHka - -

Canno kLM 31 nexemMBpM 17 17
9. Mapu ¥ NapuuHU 6KBUBANOHTH

MapuTe u Napu4HNTe 8KBUBANEHTN BKNICHBAT ClEAHUTE KOMMOHEHTH:
2019 2018

MapuuHK cpedcTea MO pasnnawaTenHu CMeTK 76 186
O6uio 76 186

DpyxecTsoTo HAMa GnokMpaHu napudHK cpeacTea kKbM 31 AekemBpu 2019 T.

[pyXecTBOTO © WSBBLPILMNO OLIeHKA Ha OMaKBaHWTe KpeautHW 3aryOu Bbpxy Napu4Hu cpeapcTsa U
napwynm eksuBaneHTM. OueHeHata crofiHocT e B pasmep nog 0.1% ot OpyTHata CTOHHOCT Ha
napuyHWTe CPeACTBa, ASNO3NPAHN BbB (PUHAHCOBW MHCTUTYLIMK, NOPaAUN KoeTo & onpegeneHa KaTo
HeCbLECTBeHa W He & HauuCnieHa BbB (PUHAHCOBUTE OTHeTH Ha [py)KecTBoTo.

10. CobcTBeH KanuTan
10.1. AKuMOHepeH KanuTan
PervcTpupaiusT kanuran Ha [pyxecTeoto ce cecToum oT 300 000 Oposi OGMKHOBEHW akumK ¢©
HOMMHANHa CTOWHOCT 1 Nee 3a akuuA. BCeu4kM akuuM ca ¢ NpaBo Ha nonyyasaHe Ha AMBUAGHT U
NUKBUAALIMOHER AsN W MpeacTaBNABaT egwH rnac ot O6WoTo cblpaHue Ha akUuoHepuTe Ha
DOpyxecTBOTO.
2019 2018
Bpoii Bpoii
aKuMM  aKuuu
MapageHun n HanLNHO NNATEHW aKLMUM:
- B HAYANOTO Ha roAuHaTa 300000 300000

AKUMM, MAOANSHM W HAITLIHO NIaTeHN KbM 31
AeKeMBpU 300 000 300000
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CnnCcbKbLT HA OCHOBHWUTe akuMoHepU Ha [1pyKecTBOTO @ NpeAcTaBeH KakTo cheapa:
2019 2019 2018 2018
Bpoii % Bpoii %
aKLuM aKuMn
EW CH EM KOHCYNT EOOA 240 530 80.18 240530 80.18
EBPOAYTOCEPBWU3 EOOR 29 500 9.83 29 500 9.83
WNnAH 3AUPOB OUHEB 29 970 9.89 29 970 9.99
300 000 100 300 000 100

10.2. Pe3sepeM

PesepeuTe Ha [OpywecTBoTo ce ¢OpPMUPAT OT HepasnpeaeneHaTa nevanba oT MUHanW roguHu no
pelweHue Ha O6wWoTo cubpaHKe Ha akuuoHepuTe, Kem 31.12.2019 r. pasmepsT Ha pesepsuTe € 30
XWn. ne.

10.3. [AuengeHTu
Mpes 2019 r. [ipyxecTBOTO € pasnpeaenino AMBMAGHT B pasmep Ha 646 xun, nB. CbrnacHo pelleHue
Ha O6woTo cubpaHune Ha akuvoHepuTe ot 07.08.2018 .

11.  Jinauur
11.1. JInanHrosu JOroBOPM KaTo NUIMHronomyvaren

DpyxecTBoTo © npnaobuno no AorosopM 3a (hMHAHCOB NU3NHI ek asTomobun. HerHara GanaHcosa
CTORHOCT Ha aKTMBMT®, NPUAOOMTH NO AOroBOPY 38 PUHAHCOB NTMSMHI, Bb3NU3a Ha 12 xun. ne. (2018
r.. 15 xum. np.). AKTUBUTE Ca BKAIOHEHM B rpyna ,TpaHcnopTHU cpeacTea’ oT ,MallnHi, ChOopbKeHNA
n ofopyasaHe’ (BX. noAcHeHue 5).3agbmkeHwsTa 38 cMHAHCOB NUSMHI ca obeaneueHW oT
CLOTBETHWTe aKTBW, NpUACOUTU NPU YCNOBNATA Ha (PUHAHCOB NIUSKHT.

[pyXecTBOTO OTYMTa M AOTOBOp 3a HaemaHe Ha oguc ¢ nepuoa ot 10 roguHn. B cwoTBeTCTBUE C
MC®O 16 e npusHaT AKTMB ¢ NpaBo Ha nonasaHe ¢ HeTHa DanaHcoea croiiHocT 335 xun.ne. (2018 r.
0 xun.ne. } (8. noAcHeHve 5).

BhaelyuTe MUHUMANHN NMSUHIOBU MNALLAHWA B Kpas Ha BCeku OT NPeACTABeHUTe OTUETHU Nepuoau
ca NpeacTaBeH, KakTo creasa:

OBLmKUMYM MUWHMManHU NMUSUHIoOBH Nau aHusa

Oo1 Or1pob Hag &

roavMHa roaMHM roAuHM O6uio
‘000 np. ‘000 ne. ‘000 ne. 1000 ne.
31 pexemBpu 2019 r.
JinauHroau nnawaHus 46 178 185 409
DuckoHTUpaHe (11) (34) (13) (57)
HeTHa HacTOAWA CTOWHOCT 35 144 172 351
31 pexemBpu 2018 r.
JII3WHrOBM MnaLlaHus 4 14 - 18
DuckoHTMpaHe (1) (2) - (3)

HeTHa HacTOfiIlia CTORHOCT 3 12 - 15
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JIMsuHroBMTe AOTOBOPH BINIOMBAT OMKCUPAHY NIUWHIOBY NAALIAHUS W ONLMA 38 3aKyNyBaHe B Kpas
Ha 5-TaTta roguHa OT CPoKa Ha NuanHra. JINSMHroBUTE AOTOBOPH CA HEOTMEHSIEMM, HO HE ChbpPXET

APYTH OrpaHUueHHs.

CnpabBeanueata CTOMHOCT Ha 3aALIMDKEHUATA NO (PUHAHCOB NUSUHT €O OLeHABa Ha 12 xwn. nB. (2018
r.: 15 Xwn. nB.), KOATO OTPA3sBa HACTOSLLATA MM CTORHOCT M NUXBEHUTE NpoueHT no obeaneqveHn

GaHKOBM 3aeMU Npu NOAOGHM YCroBuA.
12. [JaHbL9YHM 330 LIDKOHUA

[antk Bbpxy pasxogute no 3KMNO
OaHbk Bbpxy nevanbara
O6wmo

13. Bu3HarpaXxgeHus Ha nepcoHana

13.1. Paaxoam 3a nepcoHana

PasxoguTe 3a Bh3HarpaxaeHUA Ha nepcoHana BKIoYBar:

Pasxoau 3a 3annartu
Pasxoau 3a celuanHu ocUrypoBku
O6wo

14. Mpuxogu oT ycnymm

Mpuxoan ot ynpaenexus Ha KAC

15. Pasxoam 3a BBLHIWHK YCNYTH

HesaBucuM pmHaAHCOB OAUT

Taxcn kbm LieHTpanen Jenosutap ALl
Takcn kbm PerynaTtopHu oprasm
HHcpopMaLoHHK cucTeMn

Haemu, noaapbxka U TenepoHun

Apyrun
O6wo

2019 2018
‘000 ne. ‘000 ne.

1 1

13 12

14 13
2019 2018
‘000 nB. ‘000 nB.
(69) (78)
(10) (10
(79) (88)
2019 2018
‘000 ne. ‘000 nB.
629 849
628 8490

2019 2018

(2) (1
(@) ()

(4) (5)
(8) (8)
(16) (48)
(12) (1)
(43) (65)
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16.  [pyru paaxogu
2019 2018
‘000 nB. ‘000 nB.
CoumanHu pasxoau (1) (2)
3actpaxoBka Ha chyxuTenuTe (1) (1)
Apyrv pasxoam (1) -
O6iwo (3) (3)
17. HetHa nevyan6a/(3ary6a) ot ¢pMHaHCOBM aKTMBM NO CNpaBeaAnMBa CTOWHOCT Npe3
neyanbara unu aarybara
2019 2018
‘000 ne. ‘000 nB..
MeyanGa oT NpoMsAHa B cNpaBeAnMBaTa CTORHOCT Ha (hMHaHCOBUT® 158 a7
aKTMBM MO cnpaBeAnnBa CTOWHOCT Npes nevanbara n sarybara
3aryGa or npoMsiHa B cnpaBeanueara CToAHoCT Ha (huHaHCOBUTE aKTMBY (85) (39)
no cnpaBeAnMBa CTORHOCT Npes neyanbara u sarybaTa
O6uo 73 48

18.

PuUHaHCOBM NpUXOAW U Pa3XoaM

PUHAHCOBUTE pasxogw 3a NpeacTraBeHWTe OTYETHU Nepuoau morar aa GuaaT aHanusMpaHy, KaKkTo

cneaga:
2019 2018
‘000 ns. 000 nB.
BaHKOBM TaKCH W KOMHCHOHM 2) (1)
Pasxoau 3a nMXBU NO NU3UHrOBKM AOrOBOPU (8) 1)
Opyrn chuHaHCcoBKM pasxoau - (2)
®OKHAHCOBM Pa3xoam (10) (4)

®UHaHCOBUTE NPMXOAN 38 NPeACTaBEHUTEe OTYETHWU Nepuoau Morar Aa GbAaT aHanu3NpaHm, KaKTo

cneaea:
2019 2018
‘000 nB. ‘000 ne.
Mpwxoau OT NUXBU BBPXY Napk U NapUMHA 8KBUBANSHTH 1 6
Opymm cdmHaHcoBM npuxoau - 2
PuHaHCOBU NpUXOAH 1 8
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19. Pa3xoau 3a oaHbLUM

OvyakBaHuTe pasxoau 3a AaHbUW, §asvpaHn Ha eceKTUBHaTa AaHbYHA CTaeka B pasmep Ha 10% u
AeicTBUTEeNHO NpUsHaTUTe AaHbuyHuTe pasxoan B OTyera 3a neuanGara wnu aarybara u ApymvAa
BcecOxBaTeH AoxoA MoraT Aa Gbaar paBHEHW KaKTo cneapa:

2019 2018

‘000 ne. ‘000 nB.

MeuyanGa aa nepuoaa npegu AaHbLLN 522 735
JaHbuHa cTeBka 10% 10%
OvakBeaH pa3xof 3a 4aHbK (52) {73)
HamarneHua cbrnacHo gaHbyHa gexknapaums - 5
YBenuueHus cbrnacHo AaHsYHa gexknapauus (1) (4)
Texyuy pasxon 3a 48HBLUM (53) (72)
HeiicTBUTENEGH pa3xoq 38 JaHBK (53) (72)

20. Cpenku chLC CBLp3aHu nuua

OcHOBHUT® cBbp3aHn nvua, ¢ kouto AKTMBA ACET MEHMIMDKXMBbHT ALl ocbluecTtssBa cBOATA
OGAHOCT ¢a opraHusupaHuTe U ynpaensBaHn oT [1py>XecTBoTO ABa A0roBopHM thonaa AP ,AxTvBa
BanaHcupaH choHg” n 0P ,Axruea BucokogoxogeH dong”.

AKO HE @ USPUYHO YNOMEHATO, TPAHIAKLIKUTE Cbe CBBPSAHYN NULIA HE Ca M3BLPLUBAHN NPU CNELManHu
YCNOBUA W He ca NPeAoCTaBAHN WM NONyYaBaHN HUKAKBU rapaHLUM.

20.1. Cpenku ¢BLC CBBLP3IAHM NKLa

2019 2018
Mpuxoau oT npegocTaBAHe Ha YCRyrn ‘000 ne. '000 nB.
- NpMXoau oT ynpaeneHue Ha [1® ,Axtuea BanaHcupaH ¢oHa’ 313 389
-Mpuxoau ot ynpaeneHue Ha ¢ Axtusa BucoxogoxoneH ¢oHa” 318 460
O6wo: 629 849

20.2. Cpenku ¢ KNKYORB YNpasnoHCKA NepcoHan

BhanarpaxaeHUATa Ha KMIOHOBUA YNpaBneHCcKU NOPCOHamN BKAIOMBAT CNeaHNTe pasxoau.
2019 2018
‘000 ne. '000 nB.
KpaTkoCcpoyYHU BL3HArpaxgeHus
- Bb3HarpepkaeHus rno JOroBopy 3a ynpaegneHne u KOHTpon 46 43
46 43
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20.3. Canpa KbM Kpan Ha rogMHara
2019 2018

‘000 ne. ‘000 nB.
B3seMaHus oT:
DoroeopeH coHg "AxTnea BanaHcupaH oHg” - 26
DoroeopeH doHp "AkTusa BucokogoxoaeH coHa” - 26
OG0 B3eMaHUA OT CBLp3aHM NuLa - 52

21. LUenu n NonMTHKA Ha PLKOBOACTBOTO NO OTHOWOHWE YNPaBNeH!e Ha pucka

Mpes 2019 r. nNpu ynpaBNeHMeTO HA KONGKTUBHUTE WHBECTULMOHHK CXeMW YnpaBnssalioTo
APYBCTBO CKMIOMBA CAENKM KATO e CTPeMMW, B HacTOALMTe nasapHW YCNoBUA, Aa npeanpueme
BBL3MOKHO Hall-pasyMHU AeiCTBUA NO 3anasBaHe Ha CTOWHOCTTa Ha KHBEeCTULIMKTE.

Bogewwm 3a YnpasnsBalloTO JAPYWecTBo npu ynpaeneHueto Ha KUC ca cnassaHeTo Ha
MHBECTULIMOHHNTE OrPaHUMeHIs, KOHTPOmNa BbpXY NUKBUAHOCTTA, aHanusa Ha nasapHaTa CuTyaums
3a HamupaHe Ha Hali-goGpu Bb3MOXHOCTM 3a npogaxda M nokynka Ha (PUHAHCOBU UHCTPYMEHTH,
HartpynanuaT npodecuoHaneH ONWT Mpes NocneaHuTe AeBeT roAWHW Ha akTWBHO pasBUTUE B
BBnrapus Ha nasapa Ha KONeKTUBHN MHBECTULIMOHHM CXeMM, AaBa BLIMOXHOCT Ha exna Ha AKTUBA
ACET MEHVWIXMBHT Afl aa ch3gage noaxoasiua BLTpellHa opraHusalmua Ha pabotara, 3a Aa ca
OCHIYpPeHM 3ana3BaHeTO Ha WHTepecuTe Ha WHBeCTUTOpUTe, W3IOArBaHeTO Ha KOHCPNMKTM Ha
MHTepecW, cnaseaHeTo Ha sabpaHara 3a TbproBMA € BbTPeWHa MHpopMauus, epeKTUBHOTO
paanpegeneHne Ha hyHKLMM U OTTOBOPHOCTU Ha pasnuuHWTE OTAeNW, KOHTPON U CBOEBPeMeHHO
npegocTaBAHe Ha UHchopmaLus.

B cuHxpoH ¢ Ao6poTo npeacTassHe Ha YyxauTe (hOHAOBM Nasapy XaTo LANo, ocHOBHUTE GopcoBu
vHAeKkcy B Brnrapus otbenssaxa pLCT npes 2019 1. B Tasu cpena YnpaBnAsalLoTo APYXSCTBO, Upes
CbBMECTHUTE AeiCTBMA Ha OTAenu YnpasneHue Ha noprpeiAnu n YnpasneHue Ha p#cka, ce
CTpeMelle A8 paswWwnpyu CTORHOCTTa Ha PUCKOBUTE UHBECTMLMA Ha KONEeKTMBHWTE WHBeCTULIMOHHWU
CXeMM, KOWTO YnpaBnsBa C Len peanuaMpaHe Ha ponbhHUTenHa goxoaHoct. [loprdonuo
MeHNDKbpUTe Mnabpaxa UHAHCOBM MHCTPYMEHTM ¢ A0GpU UKOHOMWYECKH nokasaTenn WU
npochecHoHanHo YTBbpAeH MEHWIANMBHT, BKNIOYMTENHO Aa ROAALPXAT U 8AeKBATHO HMBO Ha
napu4HUTe CPEACTEA, KOETO NO3BONSIBa NOCPeLLaHe Ha 384 BLIHKSHUATA No 0OpaTHO U3KYTyBaHse. HacT
OT uHBeCTULMMTE Npes 2019 r. Bce olle Gsixa Haco4ueH! U KbM NO HUCKD PUCKOBW MHBECTULIMM, KBTO
o6nurauuu n GaHKOBW Aeno3nTV B MecTHW BaHKK, KOMTO BCe oLe npegnarar Aobpa BL3BpbLLLAEMOCT.
WHpecTMUMHT® B aKUMM Ce Hacovuxa KbM GbArapcku cbc cTabunHu nasapHu nosuumn n aobpu
KOPROpaTUBRU NMPAKTUIM HAa MEeHWDKMbHTA, KO8TO UM Mo3sonssa no-gobpoe NOULMOHWpaHe B
MKOHOMMKATA Ha CTpaHaTa.,

Bunpexn nopobpeHus wukoHomwdeckn cyHaameHT B Buirepua M no ceeta YnpaenspawloTo
OPYEcCTBO UM YMePeHO ONTUMUCTUMHM NporHosu sa 2019 r. ocHOBHO tlopaau ronemMuTe HUBa Ha
33QUTEKHANOCT HA NPaBUTENCTBA U YACTEeH CeKTOP M OvaKBaHWATa sa noaabpxaHe Ha BUCOKO HUBO
Ha GespaboTtuua.

BcnegcTeve Ha CBOSITA OCHOBHA AeiHOCT [pyecTBOTO © U3NOKEHO Ha (PMHaHCOBW PUCKOB®, KOUTO
moraT fa GbJaT pasnpegeneH B CegHUTe Tpi OCHOBHW KATeropuM — NasapHu puCKoBe, KpeaWuTHH
PUCKOB® M ONSpPaLMOHHN puckoBe. OCBEH Te3U OCHOBHM TPU PUCKOBM KaTeropun [pyxecTsoTo e
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M3NOMEHO M Ha HAKOW KOMOMHMpPaHW PUCKOBM (haKTOpM, peanusvpally ce B fAMKBWASH . PUCK,
perynaTopeH p1cK, puck sa penytauvsTa, GuaHec puck U Apyra.

ExeaHeBHWTe ASMHOCTM NO YNpPABMNeHWe Ha pucka B [IpyecTBOTO Ce OChLUECTBRBA OT OTAeN
,YNpaeneHue Ha pucka’, 3a KOETO OTAeNLT ce OT4uTa Npsko nped CbBeta Ha AvpeKTopuTe.
MpuopUTET Ha PHKOBOACTBOTO € A& HAMAMNW U3NaraHeTo Ha pUCK Ha [1pY)KecTBOTO, BKI1. KaTO OCUrypu
KpPaTKOCPOYHUTE U CPEeAHOCPOMHW NapuyHK NOTOLM, HeoOxoaumK 23a NoKpUBaHe Ha Bb3HUKBaLLuTe
3aOBIDKOHUA.

Hait-aHaunMuTe hHAHCOBM PUCKOBE, Ha KOUTO @ UsnoXeHo [pyecTBOTO, ca pasriefaHy AeTalnHo
no-gony.

TMasapeH puck

MasapHUAT pUCK © BEPOATHOCTTA Aa Obaar peansnpaHi 3aryGu Npu ynpasneHUeTo Ha (PUHAHCOBY
cpeAcTea No4 BbLIAGIACTBMETO Ha HEGNAronpuATHM W3MEeHEHW\ B LeHWTe Ha chuHaHCoBUTe
MHCTPYMOHTW, Na3apHUTe NUXBEHM NpoLeHTH, npeobnanasawute BANYTHA KypcoBe, KoOiHTO ce
ofycnaes OT Be OCHOBHU KETEropu1 PUCKOBU (haKToOpK:

J CuctemeH (o6Wy nasapeH) pUcK, BNMAGLL BbpXy CTOAHOCTTA HA BCHYKM (PMHAHCOBM
MHCTPYMBHTM Ha nasapa. CWUCTEMHMAT pUCK Ce nopaxaa OT XapakTepucTukuTe Ha
MaKPOMKOHOMUYECKATa Cpaaa W OT CbCTORHWETO Ha KANUTASIOBMS NA3ap B CTPaHaTa, fieiicTea NIBLH
[PYXECTBOTO M NO NpUHUMN He Moxe Aa Obge AweepcudpmumpaH. OCHOBHUTe MeToan 3a
ofpaHMyaBaHe Ha CUCTEMHMA DUCK M HEroBuTe OTAENHW KOMMOHeHTW ca CbGUpaHeTo M
obpaGoTBaHeTO Ha MHGopMaLVA 38 MaKPOMKOHOMUYECKaTa cpeaa, U Ha Tasu Gasa nporHoaupaHe U
chrobpassiBaHe Ha UHBECTULMOHHATA NONNTHKA ¢ OYaKBaHaTa AMHEMUKE Ha Tasu cpens;

° CneuucbuyeHd ((hvpMeH) pucK, KOITO NPOUSTHYA OT KOHKPETHUTE XapaKkTepucTUiM Ha AageH
¢hPVHAHCOB WHCTPYMEHT UNKM OPYXEecTBOTO, KOSTO ro e emuTMpano. [pyxecTBOTO HeyTpanusupa
cneumcduyHUA NasapeH pucK Ha COGCTBEHUTE €U WHBECTULMM W OTAGNHWTE WHBECTULMM Ha KNC
NoCpepcTBOM AMBEPCHUKALIUA Ha (HNHAHCOBUT® MHCTPYMEHTH.

OCHOBHUT® pa3HOBUAHOCTH Ha NasapHUs PUCK — BanyTeH, IMXBEH W LIGHOBU ca pasrnefaHn no-aony.
BanymeH puck

BanyTHUST pUCK © PMCKBLT, Bb3HUKBALY OT M3MeHeHUR B npeoGnanaBaluTe nNasapHy paBHULLA Ha
BanyTHUTE KYpCOBe, KOWTO MOX® Aa ce peanusupa Ypes HamaneHue/yBeruyeHwe CTOMHOCTTa Ha
aKkTueu/nacuey, AEHOMWHUP@HM B uYyXKga BanyTa, WWnu HamaneHue/yBenuyeHue Ha
npUXoauTe/pasxoanTe, CBbP3aHn ¢ (PUHAHCOBU MHCTPYMEHTH WNM TpaH3akuuu, NeHOMMHWPaHW B

uyKna BanyTa.

YnpaBnsiBaLioTo APYKecTBO € WANoXeHO Ha BanyTeH pUCK NpU M3BbPLUBAHE HAa pasnnalaHus B
yyaecTpaHHa BanyTa. [pU M3SLPILBAHETO MM BLSHMKBAT NPUXOAM W PasxOAW OT BaNyTHU
onepaumk, KOUTO ¢e OTUMTAT B OTueTa 3a goxoanTe. OCHOBHaTa YaCT OT BanyTHUTE EKCMO3ULMK ce
thopMUpa OT MOHETApHUTE aKTMBU W NacuBu Ha YNpaBnasalloTo APYKECTBO, AEHOMUHKPEHU BbB
BanyTa, pasnuyHa oT fieBa 1 espo.

YNpaBnsABalIOTO APYKeCTBO YNpAEBNABA BanyTHMA PUCK Ypes OrpaHuuaBaHe Ha OTKpUTaTa cu
NO3WULMsS MO OTHOLLGHWe Ha BanyTu, pasfuuHN oT nesa W espo. Mopaau XapakTepa Ha napuyHuTe
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AOTOLM, 8 UMEHHO — pasiUallaHua ¢ KnueHT Ha KUC, npuxoauTe n pasxoauTe OT BanyTHU onepauum
1 NpeoLieHK! He ca perieBaHTHM.

JTuxeeH puck

JINXBEHUST PUCK € PUCKLT, BL3HNKBALL OT U3MeHeHUs B npeobnajapalyMTe NasapHU paBHULLA Ha
NUXBEHKTE NPOLIeHTH, KOWTO UMa AABE OCHOBHU PasHOAWUBHOCTY:

) PUCK OT M3MeHeHUe Ha nasapHaTa LeHa Ha NMXBOHOCHW (DUHAHCOBH WHCTPYMOHTH (BKII.
AepveaTMBy 6asMpaHy BLPXY NMXBEHW NPOLIBHTU) BB BPbL3Ka C MIMEHEHUe Ha Na3apHUTE NNXBEHKU
NPOLeHTH;

) PUCK OT HamaneHne/yBernveHue Ha NMUXBEeHUTe NNALLAHUA NO NIMXBOHOCHU aKkTUBM/Macuek
BbB BPbH3KA C NPOMSIHA Ha NasapHUTe NIUXBeHHU NPOLEHTH;

JeiiHocTTa Ha YNpaBnABALLOTO ApYXecTBO € 00EeKT Ha pucK oT konebarua B MUXBEHUTE NPOLIeHTH,
CaMQ AOKONMKOTO Mpes OTUETHUA Nepuop YnpaensiealloTo APYKeCTBO CKNICMBAa  JOrosopu 3a
ABNO3UTU ¢ pasnuyHKU GaHKW, NPUXOANTE OT NINXBK, OT KOUTO, CA U3NOKeHN Ha PUCK OT HamManeHue
Ha nuxeeHUTe npoueHTu. [pes oTyeThuA nepuop [PYXKECTBOTO HAM& NUXBOHOCHU 38ABITeHWN,
kouTo GUxa Mornu Aa AOBeAAT 40 WanaraHe Ha pUcK OT YBenwueHne Ha NMXBeHNTe nnawaHus.

B cnegsawara tabnuua e nokasaHa MHGopMaUna 38 HOMUHANHUTE NUXBEHW NPOLIEHTU Ha aKTUBUTE
Ha JdpyxecTBOTO:

31 pexkemBpu 2019 1. Nuxaex % NuxeoHocHu BeanuxseHu O6uwo

‘000 nB ‘000ns ‘000 ns
MapwyHu cpeacTea B kaca U 6aHka ot 0.05% o 0.30% 76 - 76
KopnopatusHu obnuraumm ot 4.50%p0 5.00 % 27 - 27
Axumn - - 703 703
Bsemaxus - - 2 2
0610 aKTHBM ' 103 705 808

Liexosu puck

LleHOBUAT pMCK € PUCKLT, Bb3HUKBELL OT W3MEeHeHWA B npeobnagasalTe nasapHW LIEHW Ha
TbhpryeMu (QUHAHCOBN MHCTPYMEHTH (akuMK, OOpCOBO-TLPIYeMW CTOKW, CTPATerM4eckd CYPOBUMHM,
©HEeProHOCUTENN 1 T.H.).

Mpes nepvona YNpaBnsBaLioTO APYKECTBO HAMA@ aKTUBM WNW NACUBM, BOAGILK OO NoemaHe Ha
LUEHOBH PUCK CBHP3aH C ThPryeMu (PUHEHCOBU MHCTPYMBHTH.

OcHoBHUTe npuxoau Ha [pyXecTBOTO Ca CBbP3aHN C pasMepa Ha ynpaersBaHuTe akTien (HeTHaTa
CTOAHOCT Ha aKTMBUTe Ha ynpaenseaHuTe (OHAOBE BLPXY KOATO Ce& HAUMCNABA TaKkcara 3a
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ynpaBrneHne) U MHTepeca Ha WHBeCTUTOPUTe KbM ynpasnaBaHWTe AOTrOBOPHM (hoHAOBe, npeasna
cu6upaHuTe Takca 3a eMUTpaHe U oBpaTHO W3KyNyBaHe Ha AANoRe.

M aBaTA UITOYHUKA HA NPUXOAM CA CBBLP38HN OCHOBHO ChC ChCTORHMETO Ha NySNUYHUTe gpyxecTsa
Thpryemu Ha Bunrapcka cpoHaosa Gopea Afl (BPE). YeenuueHneto/HamaneHneTo Ha LieHuTe Ha BPb
Ha aKyuuTe, KOMTO ynpaBnaBaHute oT [pyxscrBoto (oHAOBE nputexasar, 6uM Aosenc Ao
CBHOTBEBTHOTO YBeNnU4YeHUe/HaManeHue Ha NpuxoauTe oT ynpaeneHue. ToBa yBenuyeHue/HamaneHme
CHLUO Taka BNUse W Ha UHTepeca Ha NHBECTUTOPUTE KbM (POHAOBETE, AOKONKOTO €4HO YBEeNMYeHne
Ha LeHuTe 61 40BBNO A0 NO-BUCOKS AOXOAHOCT 38 MHBOCTUTOPUTE, a NpY HaMarneHue Ha LieHUTe no-
MaJTKa AOXOAHOCT UNnK 3aryba 3a MHBeCTUTOPHUTe.

KpedumeH puck

KpeauTHuAT puck e BeposaTHOCTTA Aa 6baaT peanusupaHn saryGu nopagu HamanseaHe CTOWHOCTTa
Ha aaneH (PUHAHCOB WMHCTPYMeHT npu HebnaronpuaTHn cbLOUTUA C KpeauTeH xapakrep (BKn,
COTBIIMEHT PWUCK NPW HOMSNbNHEeHWE OT CTPAHa HA KOHTpareHTa), CBbp3aHN C eMUTeHTa Ha
OMHAHCOBMA MHCTPYMEHT WNK HacpellHaTa CTpaHa No GOenkKaTa, Kakto U AbpKaBuTe Wnn
IOPUCAUKLMMTE, KbaeTo ca GasupaHu Wiv OChLUECTBABAT CBOATa AeliHocT. KpeAUTHWUAT pUCK KMa Abe
OCHOBHW pasHOBUAHOCTH:

° MosuuMoHeH pucK — BbamoxHara aaryba, npousTuaila OT NpoMsHa Ha ueHaTa Ha AaaeH
¢PMHAHCOB MHCTPYMEHT B pe3yNTaT Ha (PAKTOPH, CBBLP3AHU C KPeaAUTOCTIOCOOHOCTTa HE eMUTEHTA UK
B Cnyvaii Ha AepuBaTUBEH UHCTPYMEHT-CBbp3aH C eMUTeHTa Ha 6a30BUA NHCTPYMEHT;

° CeTbNIMEHT pUCK — Bb3MOXHaTa 3aryfa, npousTMvaLLa OT HEBLIMOXHOCTTA WIM
HeXenaHWeTO Ha HacpelliHa cTpaHa Mo ¢aenka ¢ (UHAHCOBW MHCTPYMOHTU A8 USMBLIHN TOYHO U B
CPOK CBOUTE 38 bIDKBHUS;

Mpes nepuoga YNpaenABaLlOTO APYKECTBO MOAALPXA B3IeMAHWA CaMO CpeLly MPBOKNACHM
KOHTpareH™ (AenoauTv npu GaHKM), KOETO CBEXAA NOSWLIMOHHMS PUCK U CETLAIMEHT pUcka A0

npeHeGpexXMMO HUCKO paBHULLe.

Manaradeto Ha [Ipy)XecTBOTO Ha KpeawuTeH PUCK @ OorpaHuyeHo Ao pasmepa Ha GanaHcoBata
CTORHOCT Ha (PUHAHCOBUTE AKTUBU, MPUIHATA KbM JaTaTa Ha (DMHAHCOBUA OTUET, KakTo 8 NOCOYeHo
no-pony:

2019 2018
XW1. nB. XWUn. nB.
Mpynu chMHaHCOBH aKTUBH — GanaHCOBW CTORHOCTA:

OBNroen HCTPYMEHTH M0 amopTUaUpaHa CTOMHOCT
Opym BaeManus 2 2
BaeMaHWA OT CBBbp3aHu nuua - 52
Mapn ¥ NApUMHN BKBUBANGHTH 78 186
®dUHaHCOBM aKTUBM O CTipaBe/nNUBa CTORHOCT npes nevanbaTa 730 750

n sarybara
BanancoBa cToiiHocT - 808 890
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OCHOBHMT® NMpUX0AMN, KOUTO [IPYKECTBOTO peanusupa, ca OT opraHMsaLuMaTa U ynpaenexveto Ha KUC
- 0% Axtvsa BanaHcvpaH cona” v [P ,Axtuea BucoxogoxopeH ¢oHa’. MNopaan HanM4MeTo Ha
NpaBoTo Aa ynpaanaBsa nocoveHute doxaose, [ipyKecTaoTO He 8 USMOXKBHO Ha KPeANTeH PHUCK OT
HelnalgHe Ha 3abIDKeHUSTa OT CTRaHa Ha hoHAoBeTe KbM [ipyacTBOTO.

PbKoBOACTEOTO Ha [lpy*ecTBOTO CYMTa, Ye BCUYKW ropecnomMeHaT (PWHaHCOBU aKTHBM, KOUTO He ca
6unu oBesueHsBAHM NpPe3 NPeACTABEHUTE OTHOTHW MepUoAM, ca ¢UHAHCOBUM aKTUBKW C BMCOKa
KPOAWTHA OLI@HKA, BKMIOMMTENHO M Te3U, KOMTO Ca C HacTLNW Nagex.

B cneaealwuTe Tabnuuy e npeacTaBeH aHanMs Ha MaTYpUTeTHa CTPYKTYPa Criopeg OCTaTbYHWA CPOK
Ha nanex Ha (PMHAHCOBUTE aKTUBIA:

Ao3 oripnes Han b Bea

KM 31.12.2018 r. Meceua ronMHM FOMMHIA  MATYDMTET OSuwa cyma

xwn.ne, WL AB XHN. NB. XUn. NB.
Mapu ¥ NapuyHKY BKBMBANSHTH - - ) 76 76
BasemaHus 2 - - - 2
AN - - i 703 703
O6nuraums - 14 13 - 27
OBGui10 axTMBM 2 14 13 779 808

JTuxsudeH puck

JINKBUAHWAT PUCK MMa AB© OCHOBHK PasHOBMAHOCTH:

. Puck Ha cduHaHcupaHeTo, KOATO BbL3HWKBA BbB BPbL3KA C OCVIYPABAHETO Ha (DUHAHCOBK
cpeAcTBa 3a nocpellaHe Ha (HMHAHCOBM SAALIDKEHMS, KOTaTO Te CTaHaT MSUCKyeMu. PUKLT oT
¢bUHaHCMPaHETO UMa [Be M3MEepPeHUs: puck YNpaensBsaLloTo ApyxecTeo Aa He ObAe B ChCTOAHWe
Aa nocpeliyHe sagkrkeHusTa KbM KnueHture Ha KUC m puck oT HeBBLSMOXHOCT YNpaBnsBalLoTo
OPYXECTBO Aa NocpeLLHe 2aab/DKBHNA, CBLP3aHU cbC cobcTBeHUTe My AeHHOCTH;

® Pyick cebp3aH ¢ nasapHaTa NWKBMAHOCT Ha (HMHAHCOBMTE WHCTPYMEHTM, KOHTO BL3HWKBA,
KOraTo AaAeHa TpaH3akuus He moxe aa 6bae ocuilecTeeHa npu npeobnaaasaliuTe NasapHu LEHU
Ha MHAHCOBMA MHCTPYMBHTH, WM WU3BBLPLUBAHETO A e BLIMOXHO caMo npu HebGnaronpuATHU
(PMHEHCOBM YCMOBMA, NOpaan 3HAYUTENHWA pasMep Ha nosUuuATa B cpaBHeHMe ¢ obuualiHata
TLProeus;

YnpasnsBaiioTo ApYKeCcTE0 npunara Npoueaypu 3a ynpaBneHue Ha JSIMKBMAHUA PUCK Ha BCAKA
KONEKTUBHA MHBBCTULIMOHHA CXeMA, C Len OCUTYpsIBaHe CNa3BaHeTO Ha WUSMCKBAaHMATa no un. 21

3aKucanKn.

HecucmemMamuyHu pUcKoee

[loropopHuTe hOHAOBS ONepPUPaT B CUMHO perynipaHa cpeaa, koeTo e npeasapuTanto yonosue sa
HaMansBaHe Ha pucKoBeTe OT onepauuuTe. OcHoseH perynarop e KomucusaTa sa cuHaHcos Haasop.
DonsnHUTeNneH KOHTPON ce OChLLUeCTBSBA M OT BaHKaTa aenoanTap.
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MepkH 3a peyuMpaHe Ha BAMAKKOTO Ha hMHAHCOBATA KPU3a

BB Bpb3Kka CbC CUNHO NPOMEHNMBATA KOHIOHKTYpa Ha (PMHAHCOBUTe Nasapy B CBETOBeH Maliab,
OCBEH W3PUYHO NpeaBuaeHUTe npoueaypw B MpaBunara 3a ynpasneHWe Ha PUCKa Ha 4OroBOPHUTE
¢dogoee, Axtuea AcerT MeHWDIMBLHT npeanpuema AOMLMHUTENHW MEpKM BbLB Bpb3KA C
YNpaBneHueTo Ha NIUKBWOHUTE U KPeAUTHWTE PUCKOBS, & UMeHHO:

° HenpekbCcHaT KOHTPON M CBOGBPEMEHHO npegocTaBAHe Ha MWHGpOpPMauMa Ha oTaen
+YNpasneH1e Ha aKTMBK” N W3MTLITHUTENHWA AupeKkTop 3a 6posa u pasmepa Ha NOAaAeHNTe NOoPbYKA
3a emuTUpaHe M oBpaTHO N3KyNyBaHe Ha AANOBe 3a cneapalnA paboTeH geH;

. HenpekbcHaTo HabniogeHne Ha ABWKEHUATA HA LUEHUTe Ha (PUHAHCOBUTE MHCTPYMEHTH OT
nopTedina Ha AOroBopHU GoHa No Bpeme Ha GOPCOBUTE CECUM;
° MpoBepka W yBeOOMABAHe Ha MSMLIIHUTONHMA QOUPEKTOP — 3a HaNUMHOCTUTe Mo

6Lp3CNUKBUAHK AKTUBM M TEXHWS OTHOCHTEnNeH Aan B ofliaTa cyMa Ha aKTUBMTe Ha JOrOBOPHMA

poHA.

Kbm 31 nexkemepu 2019 r. nagexure Ha sagbrokeHusATa Ha [pyxectsoTo ca o6o0LueHu kakTo cneasa:

31 pexemBpn 2019 r. KpaTkocpouHu AwnrocpoyHn Obuo
Ao 1ropuna Ot 1 go 5 roguiu Hap & rogunn
‘000 ne. ‘000 n.. ‘000 n..
3agemKkeHuA no
JTIMSUHrOBM AOrOBOPH a5 144 172 351
Opym sagLmKkeHus 16 - - 18
51 144 172 367

Kbm 31 nexemepu 2018 1. magexuTe Ha 3agbiDkeHUATa Ha [lpyxecTBoTo ca 06obLWeHn KakTo cneasa:.

31 pexemBpu 2018 r. KpaTkocpouHu [Ownrocpousu OBwo

Oo 1 roguna Or1p05

roaviHu
‘000 ne. ‘000 nB. ‘000 nB.
3agbLImMKeHNs No NU3UHIOBH AOrOBOPK 3 12 16
Hpyry sagbrxeHus 16 - 16
19 12 31

OnepauuoHseH puck

OnepalUMOHHUAT pPUCK € BeposTHOCTTA Aa ObaaT peanwsmpaHu saryOu, Ab/kaly ce Ha
HenoaxoasLLM WM HeAAeKBaTHN BLTPeLUHN NpaBuia Uunn npoLeaypu, rpeLUKy Ha NepcoHana wwm
MHPOPMALIMOHHUTE CUCTEMU, ANOYMKLLNEHN AeicTBUA, HeGnaronpUATHU BLHILHU CLOUTUR K APYTU.
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OnepauMoHHUTE pUCKOBe Ca CBLP3aHU C YeTMPU OCHOBHM PUCKOBH chaKTopa:

° MNepcoHan — Bb3MOXHW 3aryGy, CBLP3aHM C IPeLUKM, MSMamMn 1 Apyrk nogoBGHKU, nunca Ha
CHOTBETHA KBanuuKaLms Unu aaryba Ha KNoHoBU CNYXHUTESU U T.H.;

. Mpouecu — BLIMOXHW 3arybu BCNejCTBMEe Ha TPaH3aKUMK, CHETOBOAHM rpeLLiM, HeK3rogHu
AOrOBOPH, HETOYHN (PMHAHCOBK OTHETU UMW OLIEHKU U T.H.;

° Cucremu — BL3MOXHKN 3aryGm oT cpuB Ha uHGhOPMAaLMOHHA CUCTOMH WIN KOMYHUKBLMOHHW
KaHanu, NPorpaMHu rpeLLKuU, HeKOpeKTHN AaHHW, NpoGUBYN B CUIYPHOCTTa, HEAOCTUT Ha onepaLoHeH
KanaumTeT M T.H.;

° BLHWHA PUCKOB® — BLSMOXHK 3aryby, Ab/DKAWM C& Ha NMPUPOAHN KaTakusmK, ChbaebHM
pasnopeabn, HemsMblHEHNe OT CTpaHa Ha RocTaBuuuM, Kpaxbu, rpabexat u Ap. NPOTMBO3SAKOHHM
AeiiCTBUA Ha BBHLUHM NKLA, NONMTUHECKW, PerynaTopHiu, AaHsuHW U ApyM cakTopi.

YnpaBnsBalloTo ApYXKEcTBO YNpannsasa OnpeLMOHHUS PUCK C NOMOLLTA Ha CHCTeMa 38 BLTpeLleH
KOHTPOA Ha NPOLECHTE, HUBATa Ha AOCTLN A0 CUCTEMUTE M TUMUTMTE 38 CAEINKH Ha NepcoHana.

21.1. Kareropum hMHAHCOBU AKTUBU

BanaHcoBuTe CTOMHOCTU Ha hHAHCOBMTE aKTMBU Ha [lpyXecTeoTo MoraT Aa GbaaT npeAcTaBeHu B
CneaHNTE KaTeropuu:

duHaHCOBM aKTUBH MoacHenne 2019 2018
XMN. NB. XWN. NB.
OenroBy UHCTPYMEHTM MO &MOPTU3NPaHA CTOAHOCT:

B3aeMaHus OT cBbp3aaHKn nuua 20.3 - 52
Opyru szemaHus 8 2 2
Mapu ¥ Nnapu4HN GKBUBANBHTH 9 76 186
78 240
duHaHcOBU aKTUBM NO Cnpaseanuea CTOWHOCT nNpes
neyanbtara u sarybara: 6
OBnuraumm 27 29
KanuTanoen MHCTPYMEHTH - 703 721
730 750
@®uUHaHCOBU NacHBKU MNoscHeHne 2019 2018

XUn. nNe. Xun. ns.
dUHaHCOBK Nacusy, OTYMTAHU RO aMOPTU3MPpaHAa

CTOAHOCT:
3aabroxeHun no NM3MHIOBN AOroBOpU 1.1 351 16
Opyrin sagumxeHus 2 3

353 18

Bwxre nosicHeHwe 4.10 3a WHGOpPMALMA OTHOCHO CMETOBOAHATA MOMWTUKA 38 BCAKA KaTeropus
bMHAHCOBW MHCTPYMEHTH. MeToauTe, vsnonspaHW 3a OLeHKa Ha cnpaBeinuBATe CTOAHOCTH, ca
ONMCaHW B noscHeHue 7. OnucaHme Ha NOMWTMKATA M LenuTe 3a ynpaBreHWe Ha puUcKa Ha
LpyXecTBOTO OTHOCHO ¢(hMHAHCOBUTE MHCTPYMEHTU @ NPEACTABEHO B NOsACHeHWe 21.
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22. [MonuTuka M NpoLUeAYPH 38 YNpaABNeHUe Ha KanuTana

Llenure Ha [lpyxXecTBoTO BLB BPL3KA C YNpasneHne Ha kanutana ca:

. Aa ocurypi cnocoGHoCTTa Ha [lpyecTBOTO Aa NPOALIKA A8 CLLIECTBYBa KaTo AE/CTBALLO
npeAnpUsTHe; 1

. Aia OCUrypu afeKBaTHa PeHTabMIHOCT 3a aKUMOHepHTe.

Oe#HocTTa Ha [lpyXecTBOTO noaneku Ha koHTpon or Komucusita no (hMHAHCOB HAASOp, KaTO
yNpaBnABaLLCTO APYMECTBO NOCTOAHHO Chneaun W cnassa cneuMbUHHUTE USUCKBAHWA O OTHOLUeHNe
Ha coBCTBeHWA CU KanuTan, CbINacHo HopMaTeHata ypeaba.

Mpes oTyeTHUA nepuoA APYXecTBOTO Habniogaea KaNUTANoBaTa CW aaeKBATHOCT U NWKBUAHOCT B
CbLOTBOTCTBMO C U3UCKBAHMA, NOCTAHOBEHW B Hapegba Ne 50 ot 19.06.2015 r. 3a kanuTanosaTta
afeKkeaTHOCT, NMUKBUAHOCTTa HA KHBECTULMOHHUTe NOCPEAHULIM U OCHLUECTBABAHETO Ha HAA3op 3a
cnaapaHeTo uM, a oT 20.10.2011 r. cernacHo HapenGa Ne 44 3a uauckBaHusaTa KbM aeliHoCTTa Ha
KONMEeKTUBHUTE UHBECTULMOHHU CXOMK, YNPaBnABaLIUTe APYKecTea, HaUMOHaNHITe WHBECTULIMOHHM
thongose u nuuaTa, ynpasnssaly anTepHaTMBHU MHBECTULMOHHO coHaoBe (HapeaGa Ne 44).

B cLoTBETCTBU® C HOPMETMBHUTE M3KCKBaHUA [lpyXeCTBOTO NoaALPXa COGCTBEH KAaNUTAN NO-roNiAM
OT MUHUMAITHC USUCKYEMUAT OT 125 XUNAaW eBpo U NO-FONAM OT eAHA YeTBHLPT OT NOCTOAHHUTE MY

o0LWm pasxoam 3a NpeaxoaHaTa rognHa.
23. CunbuTuA cnep kpas Ha OTYETHUA Mepuon

He ca BBb3HUKHANU koprrMpalLy CLOUTA WK 3HAUMTENHUA HeKopUrpaLM cLOMTUA Mexay AaTara Ha
cbCTaBsHe Ha banaxca W garara.

B Havanoto Ha 2020 roauHa, nopagy pasnpocTpaHeHne Ha HOBWA kopoHasupyc COVID - 19 B
ceeToBeH Malwab ce noseuxa 3aTpyAHeHWsA B GuaHeca U UKOHOMUYEcKaTa AeHOCT Ha peguLa
NPeANPUATHA U LIeNTU UKOHOMKYECKU oTpachik. Ha kanuTanoeuTe nasapu npes nocneqHUTe cegMuLm
ce Habniogaea pA3KO NMOBULLABAHE HA HUBOTO HA NasapHaTa BONATUNHOCT, NOPOAEHO B OCHOBHATa
CH vacT oT pasnponaxbu Ha akTuen U peSanaHcupaHe Ha NOPTGhSANN Ha roIeMK MHCTUTYLIMOHANHK
MHBECTUTOPU, KOETO AOBEAS U BO 3HAMUTENSH crnaj B AOX0AHOCTTA Ha OCHOBHUTE GOPCOBM UHAGKCH.
CutyauusTa 1 npeanpueTUTE MEPKU OT ABPXKABHUTE BNACTH Ca SKMIOUUTENHO AUHAMUYHK, nopagu
KOeTO KbM MOMEHTa PBLKOBOACTBOTO Ha [lpyXecTBOTO He &€ B ChCTOAHWe 3 OLeHW BNUAHWETO Ha
nasaeMuATa BbpXy 6LA6WOTO PUHAHCOBO CLCTOSIHME W PesyNTATUTE OT ASAHOCTTAa MY, HO cMuUTa,
ye BLIAGIACTBMETO e AoBeAe A0 BONATUNHOCT Ha NasapHWA M LEHOBM DPUCK, CBbp3aH C
chbMHaHcoBMTE aKTUBM Ha [lpyXeCcTBOTO U Ha YNpaBMABaHUTe OT Hero (hoHAOBE U € BLaMOXHO Aa UMa
HeraTneeH eceKT BbpXy AeiAHocTTa Ha [lpyxecTBoTo.

24, OpobGpeHwne Ha hUHAHCOBUA OTHET

®uHaHcoBMAT oTveT KbM 31 aexkemepy 2019 r. (BKNIOYATENHO CpaBHUTENHaTa MHdOpMaUus) e
oaobpeH 1 npuet oT CLBeTa Ha gUupeKTopuTe Ha 24.03.2020 r.




