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»IIEHCHOHHO OCHI'YPUTEJIHO APYKECTBO-BBJEINE” AX

OTYET 3A BCEOBXBATHUA AOX0A

Benexxu 2018 2017
(xun.ne.)  (xwn.ne.)

Npuxoau ot Takcu

YHuBEpCaneH neHcuoHeH hoHg, 3.1 4219 3 845
Ho6poBoneH neHcUoHeH thoHg, 3.1 2 16
MpoghecuoHaneH neHeUoHeH hoHa 3.1 341 270
4 562 4130
Paaxogmu
BuHWHKM yenyrn 3.2 (2 251) {1 397)
MNepcoHan 3.2 (1 242) (1 283)
AmMopTHU3aLMK 3.2 (139) (107)
MatepuanHu pasxoau 3.2 (61) (41)
Adpyru 3.2 (503) {223)

(4 196) (3 051)

Pesynrart npeav dwmHancoBm pa3xoam u

cneunanusMpaHmn pe3epeu 366 1079
OuHaHCoBM NpuxoaK/(pasxoau), HeTo 3.3 159 180
3afieneHu cneumanuaupaHn pesepsu 3.13 (437) (485)
NevanGa(sary6a) ot geiiHocTra npeau AaHBLUM 88 774
HAaHek Bbpxy nevanbata 3.12 (12) (88)
NevanbGa(sary6a) or AeiiHocTTa cneg AaHbLUM 76 686
O6w BceoGxBaTeH aoxop 3a roguHaTta 76 686

duHaHCOBUAT OTuYeT e opobpeH or CbBeTa Ha Avpektopute Ha ,MOA-Bwgewe” Al
27.02.2019

CoeraBuTer: ) UsntnuvTened Avpektop:
Bowwpap Bojunos Be

OUHAHCOB OTYET, BLPXY KOWTO CMe U3aany OAMTOPCKM Aoknag ¢ aata: 20 Mapt2019 r.

e

ﬂuMMTpMHa 3axam-|osa




HIEHCAOHHO OCHT'YPATEJHO JAPYXECTBO-BBAENIE” AJ]

OTYET 3A ®UHAHCOBOTO CbCTOAHME

Benexxu 2018 2017
{(xun.ne..) {(xun.ne.)

AKTUBU
HeTexywu aKTUBM
MMoTH, MaLLMHK , CHOPBEHUR 3.5 183 265
HemaTepuanHu akTHEM 34 o7 86
MHBECTULMOHHK KMOTH 36 1389 1387
LleHHW KkHKa, OTYMTaHW MO cnpaBegnuea
cToiiHocT B nevantarta unv sarybarta 37 2906 2 389
06O HeTeKyLLM aKTHBHK 4 575 4127
Tekywu aKTuBm
Tbprobcxy U Apyrv B3eMaHnA 3.10 405 447
LieHHM KHWXKA, OTYMTaHKU NO cnpasegnuea
cToiiHoCT B nedanGara wunw sarybara 3.7 56 1015
BaHKoBKW Qeno3uTH 38 30 47
MapW4HW CpencTBa U NapuiHU eKBMBaneHTH 3.9 3 600 2597
MaTepuanHu sanacu 3.11 1 1
MNpeannateHu pasxogu 3.11 10 1
Obwo TeKyLH aKTUBH 4102 4108
OBLLO AKTUBW 8 677 8 235
MACUBH
Cobcreen kanutan
OcHOBEH KanuTan 315 6 000 6 000
O61u pesepau 206 137
HenokpuTa 3aryba {1 035) {1 652)
Tekywa nevanba (3aryba) 76 686
06uwo cobcTheH KanuTan 5 247 5171
CneumanusMpaHn pesepen
Peseps 3a rapaHTUpaHe Ha MUHVMAITHA JOXO4HOCT 3.13 3047 2610
MeHCHMOHHN pesepsn 3.13 13 12
O6wWwo cneuuanuinpaHy pe3lspeu 3 060 2 622
HeTexyium 3apbinkeHns
TbpProBeKkn U APYrN 3a0LIMKEHNA 3.10 40 60
O611L0 HeTOKYLM 380 bIHKOHUA 40 60
Texywm 3aabmKeHWA
TBproscky U APYru sanbLMKeHNA 3.10 290 333
3afbKeHrA KsM nepcoHana 3.10 3 3
3anbmKeHns KbM OCHIYpUTeNHA NpeanpuaTua 3.10 19 18
OaHbuYHW 320 bIKeHUA 3.10 18 27
3aabmxeHus KbM ynpapnssaHute doHaoee 3.10 - 1
O6uwo TeKywM 3aQbMKeHNA 330 382
OBLIO NACHUBIA 8 677 8235

DUHAHCOBURAT O
MpunoxeHuTte Cers

CrcraBuTen:
Boxuaap Boxunos



»IIEHCAOHHO OCUT YPHTEJHO APYXECTBO-EBAENIE” AJl

OTUYET 3A MAPUYHMA NOTOK
2018 2017
(xvn.n..) {xun.ng.)

MNapwyeH noTok oT onepaTuBHa AeiiHoOCT

MocTbnneHus oT NeHeMoHHM oHAOBE OT TakeH 4 596 4 021
nawaHna KoM NeHCMOHHM DOHROBE 3a TakcH (12) (11)
MocTenneHna/nnalyaHna Ha TbpProBcku KOHTpareHTu (2 263) (1 220)
MnawaHua 3a KOMUCUOHHU Ha OCUTYPUTENHKN NOCPeLHULIM (524) (452)
INapuyHu noTouu, cebpsaHy ¢ nepcoHana (1 225) (1274)
MnaTeHn 1 BL3CTaHOBEHM AaHBLLM BbpXy nevanbara (27) (20)
Hpyr nnawaxus (19) (11)
HeTeH napuueH noTok oT oneparMeHa AeHHoCT 526 1033

MNapuyueH noTtok ot WHBECTHLIMOHHA A8HHOCT
Mokynka Ha ALNroTpaiiHn MaTepuanyu n HemaTepuanHu

aKTuBu (100) (112)
Mapwiku noToum, cebpsanu ¢ HeTeKylU PUHAHCOBK aKTUBMY,

HeTo 553 85
Mapuynm notouy, cBbpP3aHK ¢ TeKYLX ODUHAHCOBYN aKTUBH,

HeTo 17 15
lMocThbNNeHUA OT NUXBM, KOMUCHOHHM, OVBUAEHTY, HeTO 10 94
MapuyHn NOTOUM OT MHBECTULMOHHA UMOTH 38 38
HeTteH napuyex notok ot MHBECTMLMOHHE AeliHocT 518 120
Mapuwyen notok ot huHaHcoBa feltHOCT

Mrawanus Ha 3agLMKOHUS NO NU3UHIOBK AOroBOpKU {41) (70)
HeTen napuueH norok ot ¢huHaHcoBa ASHHOCT (41) (70)
HeTeH napuuex norTok 1003 1083
Mapuynmu cpeacTsa B HavanoTo Ha roguHara 2 597 1514
NapuuHu cpeacrsa B Kpas Ha roguHara 3 600 2 597

DUHaHCOBMAT oTyeT e ogobpeH oT CueeTa Ha AnpekTopute Ha MOA-Bbpewe* Al
27.02,.2019

MpunoxeHute Genexxu ot cTp. 7 Ao CTp. 41 ca HepasaenHa YacT OT HaCTOALMS pUHAHCPB
OTuerT.

CubceraBuren: UsnnnHuTeneH Avpekrop:
Boxupap Boxwmnos

WanvnuuteneH Qupextop:
AHgpeii Loroe




Canpo kem 01.01.2017
®uHaHcos pesynTat 2017
O6wm pesepsn

Canpo xbm 31.12.2017
®uHaHcoB pesynTar 2018
O6wmw pesepeu

Canpgo xbm 31.12.2018

CneuuanusupaHu

pe3sepBM

Cango xbMm 01.01.2017

Yeenn4eHuwe

Canpo kM 31.12.2017

YeenuieHve

Canpo Kkbm 31.12.2018

OTYET 3A NPOMEHWTE B COGCTBEHUA KAMNUTAI

A~<JIEHCAOHHO OCHI'YPATE.JHO APYKECTBO-FB/EINE” ALl

OcHoBeH ®duHaHcoB obuwo
Kanutan peaynrar PeaepBu cobcTaeH
KanuTan
(xun.n..) (xuwn.ns..) (xmun.n..) (xun.nse.)
6 000 {1 583} 68 4 485
- 686 - 686
- (69) 69 -
6 000 (966) 137 5171
- 76 - 76
- (69) 69 -
6 000 (959) 206 5 247
PesepB 3a
MeHcuOHeH rapaHTupaHe
peseps MWHWManHa
AOXO[HOCT
(xun.n..) (xun.ns..)
12 2125
- 485
12 2610
1 437
13 3 047

duHaHcoBUAT oT4eT € ofobpeH or CbBeTa Ha AVPEKTOpUTEe Ha J100-Buewe” Afl

27.02.2019

MpunoxeHuTe Genexxu oT cTp. 7 Ao ¢Tp. 41 ca HepaspenHa yacT oT HacToALWMA (puHaHCos

OTuYeT.

CrcrapuTten:

Boxwmpaap bo,

®UHAHCOB OTYET, BbPXY KOATO C

Manmennutened OdupexTop:
BeHenuH Munes

WsnenHuTener AupeKkrop:

W3ganv oouTOPCKM [AoKNag ¢ Agata: 20w




»IIEHCHOHHO OCHI'YPHTE.THO APYXECTBO-BBJEINE” AX{

1. OBLIA UHOOPMALIMA 3A APYECTBOTO

«H3W-TleHcnoHHo ocurypasaHe” Afl e pervctpupaHo ¢ Pewenve Ne1 Ha CI'C ot
08.08.2003 r. no ¢. 4. 8810/2003 r. C PelleHue Ned4 Ha CI'C ot 25.04.2007 r. e BnucaHa
NpomAHa B HaUMEHCBaHWETO Ha ApPYKecTBOTo oT ,J3U-TeHcoHHO ocurypsaeaHe” All Ha
»[1EHCYOHHO OCHrYpUTENHO ApyxecTBo-bugewe” All (HapudyaHo no-gony 3a KpaTKocT
Apyxecteoto unm ,NMOO-Bugewe” Afl). Cepanuweto u agpecbT Ha ynpaBneHue Ha
APYXECTBOTO ca KakTo cniegea: rp. Cochus, yn. -Xpucto Berves”’ Ne3, |-su HagnaprepeH
eTax. ABPECHT 3a KopcrieHaeHUMs e rp. Cocbus, 6yn. Xpucrogop Konym6 43, et. 7.

MpeameTsT Ha AelHOCT Ha APYKECTBOTO e AOMBLITHUTENHO N@HCUOHHO OCUrypABaHe.
32 U3BLPLUBAHETO Ha CBOATA AEHOCT ,[10A-bbaelie” All nputexasa nuueHanA Ne283-
NMoA/30.07.2003 r., usaageHa ot KoMucusTa 3a tuHaHcoB Hapsop (HapudaHa no-gony 3a
KpaTtkocT KOH nnn komucusra).

HApyxectsoTo e ¢ ocHoBer xanutan 6 000 000 ns. YBenu4eHWeTo Ha kanutana Ha
APyXecTBoTo ot 5000000 ne. (neT mwunuoHa) Ha 6 000 000 ns. (wecr munuoHa) ce
OCbLUeCTBM MNOCPeAcTBOM emuTupaHe Ha 100 000 (cTo xunsaM) HOBM nNOVMEHHM,
ofkHoBeHK, Ge3HaNMYHM aKuMM ¢ NpPaBso Ha rrrac ¢ HOMWHanHa U eMMCUOMHA CTOMHOCT OT
10 (aeceT) nesa Bcaka eqHa.

Apyxectsoto uMa egHocTeneHHa cucTema Ha ynpaesneHue Kem 31.12.2018 r.
“neHoae Ha CuBeT Ha gupeKTopuTe Ca:

TPUPOH rEHYEB MNPYAEB - MNpepcenaren Ha ca
AHOPEN WUITUEB LLUOTOB — UsmbnHuTeneH AUPEeKTop
NOPJAH FOPAHOB MEHYEB — Ynen Ha C[1

MWHKO XPUCTOB EPDKUKOB- YneH Ha CcA
BEHENNH MBAHOB MUNEB - ManbrHuTeneH AvpeKTop

GEWON

Apyxectsoto ce npeacraenssa u ynpaenaea oT M3nMbnHUTENHWTE [UpPeKTOpM:
BeHenun Munes u Anppeii LlioTos,

Mpes 2018 r. HAMa npomAHa B cbCTaBa Ha Cll, kaxTo 1 B npeacTasnsBawWmTe OPYXeCTBOTO.

Kato npegnpusTue, U3BBLpLUBaLLO AedHOCT OT obwecTeeH uHTepec B MO Bvaewye
Al] nma n3bpaH ot OCA, OgUTEH KOMUTET B ChbCTas: TpudpoH Mpypes, AHToaHeta PycaTesa
1 EBenunHa CraHkosa.

104-Bugewe” Al e ckmoumno AOroBOp 3a noneuuTenckn ycnyru ¢ ,KOpobaHk
Brnrapus® All. 3a ussbpLUBaHe Ha cAGNKM © LUeHHU KHXA, CBbP3aHM € ynpaBNeHUeTo Ha
aKTusTe Ha poHAOBETE 3a AOMLAHUTENHO NEHCHOHHO ocurypreaHe, ApyXecTBOTO @
CKIIOYMNO  [OroBsopd CbC CrefHUTE  WHBECTULMOHHM nocpeghuym: UM ,Cranpapt
YHBecTMBLHT” All, LA EH DKW BAHK® AL, .Mepsa cduHaHcoBa Gpokepcka Kblia® OO[,
M1 EBpo cbiHaHe , Afl.
[N1OA-Bbaewe” All yupeasea, npeacTaensea W ynpaensea cnegHute ¢oHaoBe 3a
AOMBNHUTENHO NEHCMOHHO OCUTYpPABaHe:
* ,YHuBepcaneH nNeHCUOHeH ¢poHa-Bvaewie”, HapuyaH no-gony ,YMN®-Braeuwe”
(NpeanWHO HauMeHoBaHMe ~L3M-YHuBEpcaneH neHcuoHeH dong”);
e [pochecuoHaneH neHcroHeH ¢oHa-Braewe”, Hapuiax no-gony J1MNe-Brgewe”
(NpeauwHo HaumeHoBaHWe H3W-TpocdecnoHaner neHcHoHeH cdoHa"); n
o _fobpoBoneH neHcuoHeH toHa-Brgewe”, HapuyaH no-pgony AM®-Buheue”
(MpeavwLHO HanmeHosaHue ,[13U-flo6poBoneH neHCUoHeH ¢oHz").

Dunaricoe omuem 3a 200unama, npuxnioveaiya rn 31 dexemepu 2018 200una 7



LIEHCHOHHO OCHI'YPUTEJHO APYKECTBO-BBAEINE” A/l

doHAoBeTe ca perucTpupaHi KakTo cregea:

doHg CxaebHa permctpaumns PewweHue Ha KOH

YNo-Buaewe” Pewwenne Ne 1 Ha CI'C ot 06.11.2003 r no cp. 15.10.2003 r.
A. 11576/2003 r.

JN®-Bbaewe” Pewwenune Ne 1 Ha CI'C ot 03.12.2003 r no ¢. 27.11.2003 .
a. 12563/2003 r.

LNP-bvaeue” Pewwenue Ne 1 Ha CI'C ot 03.12.2003 r no . 27.11.2003 .
a. 12568/2003 .

doHaoBeTE 3a ACMLMAHUTENHO NEHCUOHHO OCUTypsABaHe UMaT ceaanvlle U agpec Ha
yrpaBneHue rp. Cocoua, yn. Xpucto Benuee” Ne3, |-sn HagnaprepeH etax. Te ce
npegcTaBnABaT v ynpaenssat ot MamenHutenHute awpektopu Ha [MOA-Bupewe’ Al
BenenuH Munes u AHgpei LLoTos.

K®H ynpaxHsBa npeBaHTMBEH W nocnefpall KOHTPON BbpXYy AEHHOCTTa Ha
NEHCMOHHO OCUTIYPUTENHUTE APYECTBA W YNpaBnsBaHuTe oT TAX (hoHAoBe.

[OMLNHUTENHOTO 3aABLMKUTENHO NEHCMOHHO OCUrypsiBaHe B npodecuoHaneH uunm
yHUBepcarneH neHcuoHeH doHA e aeiHocTTa no HabupaHe Ha 3agbL/mMTONHN NEHCUOHHO
OCUIYpUTESTHU BHOCKW, YNpaBrieHWe Ha cpefcTeara 1 usnnaiiaqe Ha neHcun. OcbiuecTBABa
ce ypes NeHCMOHHM CXeMM Ha KarvTanoBO MOKPUBEH NMPUHLMN Ha Gasarta Ha AeduHvpaHn
BHOCKW, YMUTO pasMep Ce ONpefdens exerogHo cbc 3akoHa 3a GlofgKeTa Ha ObPXaBHOTO
obLLecTBeHO ocurypasaHe.

B npochecuoHaneH neHcMoHeH o ce ocurypseBat nuua, pabotew npu
YCrOBUATA Ha MbpBa W BTOpa KaTeropus TpPyA, HE3aBMCMMO OT Bb3pacTra WM.
OcurypssaHeTo B yHuBepcaneH ¢oHp, obxsawa nuuara pogeHn cneg 31.12.1959 r.
KogekchbT 3a coumanHo ocurypasaHe (KCO) orpefens pena 3sa NbpeoHadvaneH usbop u
nocrneApaiya NpoMsHa Ha yuyacTue B npodechoHaneH/yHueepcaneH nNeHcMoHeH ooHL,
KaKTo ¥ YCNoBMATA 3a U3nnawaHe Ha cpeacrsa.

JonbnHuTenHoTo [LOGPOBONHO NEHCHOHHO ocurypseade B AobpoBoneH doHA
obxBalLa nMuaTa HasbLpLUIMK 16 roguHn. Besako dusmdecko nuue moxe aobposonHo fa ce
ocurypsisa unu pa 6bage ocurypsisaHo BbB [IpY)KECTBOTO Bb3 OCHOBa Ha [OroBop ¢
APYXecTBOTO MpU ycnoBuATa W no peaa Ha “Yact Bropa or Kogekca 3a couuanto
ocurypsieaHe (KCO).

[onbnHUTenHoTo A06POBONHO NEHCMOHHO ocurypsiBaHe @ AeMHOCT no HabupaHe Ha
n0BPOBONHA NEHCHOHHOOCUIYPUTENHM BHOCKW M TAXHOTO ynpasneHue, OcbluecTeABa ce
Ypes NeHCMOHHU CX8MW Ha KanuTanoBO MOKPUBEH NpvHUMN Ha Gasata Ha AecUHMPaHM
BHOCKM.

BpoAT Ha uneHoBeTe Ha (POHAOBETE U PasMepbT Ha aKTWBWTe, YNpaBfifBaHW OT
,100-Bbaewe”’ Al kbm 31.12.2018 r., ca KaxTo cneasa:

AxTVBM Ynenose
(xun. nB.) (6p.)
31.12.2018 r. 31.12.2017 r. 31.12.2018r.  31.12.2017r.
YI®-Bugele 282713 245 390 201 790 188 206
NNd-bupewe 22 845 16 650 14 788 12733
One-bupewe 2720 2 665 4033 4101
308 278 264 705 220 611 205 040

CurnacHo JeifcTBaljaTta HopmaTuBHa ypegba 2a BCAKO nvue ce oTkpuBa
VHAMBMAYaNHa NapTuaa, KOSTO ce BoaM B nesa u ganose. [atata 1 lonu 2004 r. e npuerta
KaTo HauyanHa AaTa 3a BbBexJaHeTo Ha fAsnoBeTe (1 nes e paeseH Ha 1 Aan) W Ha
eXegHeBHaTa oOLeHKka Ha akTMeuTe Ha [lpyxectsoto. CroAHOCTTAa HAa eawH ARn ce
WauMcnsea Bceku paGoTeH feH KaTo CTOMHOCTTA Ha HEeTHWUTE aKTMBM Ha [IpyXecTBOTO KbM
kpad Ha npeaxogHus paboTeH geH ce pasgenv Ha oblwsa Gpoi gsnoee Ha OpyxecTeoTo
KbM CbLUWA OEH.

@unancos omuem ia 200unama, npuxiroveawia vu 31 dexemepu 2018 200una 8




»IIEHCHOHHO OCHI'YPHTEJHO APYXXECTBO-BBAEIIE” AJ]

CroitHocTute Ha 1 gsn 3a 31.12.2018 r. Ha thoHpoBeTe, ynpasnssaHu OT 100-
Braewe’ Afl ca kakTo cnepgga:

CroitHoctTa Ha 1 asn 3a 31.12.2018 T

YM®-Bupelye 1.52296 ns
MNe-braeiye 1.44285 ne
ArN®-Brpele 1,05433 ne

OcHoeHaTa uen Ha ,MeHcuoHHo OcurypuTenHo apyxecteo - Buaewe” AL (,1100 —
BbOEWE" Af) [Opywecrtsoto e OCUrypsiBaHé Ha ONTUMANHO CbOTHOLUEHWE
PUCK/BB3BPALLAEMOCT Ha UHBECTULMMTE B HEroBMS nopTgein, KaTo ce OT4UTa MUHMMANHO
U3nckyema [OXOAHOCT, Ypes auaepeudMKaLMA U cnasBaHe Ha OrpaHUMeHUATa, npeasuaeHu
B 3aKkoHa, BLTPEWHUTe npaBuna M npoueaypw, AeficTBaluM B papywecteoto. [Mpu
onpenensHe Ha WHBECTULIMOHHUTE Lienu Ha [lpy»ecTBoTO ce UMar npegasua OCBeH Toea M
HEroBMA CPeaHO- U OBLIFOCPOYeH XOPU3OHT, KaKTo W TeKYLOTO HUBO Ha NUKBARHATE My
noTpebHoCTH, CBLP3aH rMasHO ¢

¢ ABNrocpoYHUA XapaKTep Ha akyMynupaHuTe cpefcTBa;

* mMankua Gpoil Ha HacTosALWMTE MEHCUOHepK W Ha nuuaTa, nony4asalwy cpeacTea
OT IU4HW BHOCKK Npean npuaoGuBaHe Ha NpaBo Ha neHcun, koeto obycnaes no-
ronemu BxoasLUM NapUiHK NOTOLM B CpaBHeHUe C U3XOAALLMTE TaKUBA;

* HapacteaHe Ha O6pos Ha ocurypeHute nuua BCNEACTBM® Ha aKkTUBHATa
MapkeTuHrosa cTpaterus Ha MO/ - EbOELLE" Afl.

B cwoteetcTBME ¢ uenuTe Ha HpyxecTsoto M oTuuTaiku WHTepecuTe Ha

ocurypeHute nuua, ce Bbanpuema AbnrocpoyqeH noaxoA Npu WHeecTUpaHe Ha HeroesuTe
akTueu. Kato NPUOPUTETHIA 33Ja4M Ce MOCTaBsAT CbXpaHABaAHETO Ha cpepacTBaTa no
nHauBMAyanHWTe napTUAM Ha oCHUrypeHuTe nuua u ChlleBpeMeHHO peanHo yseniJasaHe
Ha CPeACTBaTa KakTo Ha CCUrypeHuTe niua, Taka v Ha NeHCUOHepuTe B ALNrOCPOMEH nnaH,
Ypes nocTurade Ha onTUManHa AOXOOHOCT OT MHBECTULMUTE NpU yMEepeHo HUBO Ha puUCK.
B BPBb3Ka C TOBa pelUeHUATa 3a WHBECT UpaHe Ha aKkTueuTe Ha [pyecTBOTO ce B3emar
Ha 6asara Ha ovakBaHu ABNTCCPOYHU NasapHU TpeHaoBe.

3a fla MOXe aa ce CHUKKM cneLMUIHIAT PUCK Ha BCAKA MNO3ULINA, MHBECTULIMOHHUAT
noptepeiin Ha dpyxecTBoTo ce AviBepcnMLIMpa Mo eMUTEeHTH, UHAHCOBHW UHCTPYMEHTH,
MPOALMKUTENHOCT W BanyTa. [Npn UHBECTWpaHe Ha cpencraata Ha MO ~ BBAELLE" AQl
cnenBa akTMBHa MHBECTULMOHHA CTpaTerus, GasnpaHa Ha MbLITHOLEHHO W3MON3BaHe Ha
AHCTPYMEHTUTE, TLpryBaHW rnaBHO Ha Gbrirapckius hUHaHCOB nasap. B koHKkpeTeH nnaH
HeroBnTe aKkTMBK Morat fna ce WHBecTMpaT B ABPXaBHN LEHHU KHWKR, OGLUHCKY
ofnurauywm, KopriopaTWeHW o6RMraLMK, UNOTEYHM obnuraunn v apyrv akTueu ¢ thukcnpan
WNW Nnasaly QOXOA, akuuW, AAnoBse U ApYr vHaHCoBM MHCTPYMEHTU NPY YMEPEHO HUBO
Ha puck. UHBectTMumoHHMTE Lenu Ma [lpyecTsoTo ce nocruraT 4Ypes kombuHupaHe Ha
CUTYPHOCTTa Ha WHBECTALIMWTE B LIBHHWN KHKE C puKcUpaH foxop ¢ No-BMcokaTa o4akeaHa
AOXOAQHOCT OT WHBECTULIMUTE B aKUMKM Ha NyGAuYHY Apyxectsa. U3bopbT Ha KOHKpeTHUTe
EMWCM LIeHHN KHWX@ Ce OCBILECTBABA B 3aBUCMMOCT OT KNaca aKTveu CbINacHo pasnmuHm
Kputepuu.

OT npyra cTpaHa, HOPMETUMBHUTE W3ACKBAHMA 3a CnasEaHe Ha NPUHUMNUTE Ha
HaAeXKAHOCT, NUKBUAHOCT, AOXOAHOCT W AVBEPCUMKALMA HanaraT NOAXOA®LT Npw
ynpaeneHue Ha akTvBuTe Ha [ipyxecTsoTo Aa 6bde BLB BUCOKA CTeneH KOHCepBaTUBEH U
AQ ONPegEenA OTHOCUTENHO HNCLK PUCKOB NPOUN HA HeroBUS nopTeiin oT uHBecTLMM.

Qunancos omuem 3a 200unama, npurnioveaiqu na 31 oexemepu 2018 zoouna 9



LZJAEHCHOHHO OCHI'YPUTEJHO APYKECTBO-BBAEIIE” A

HopmaTtueHaTta ypeaba nocTaes Ka4ecTBEHN M KONMHECTBEHN M3NCKBAHWA KbM CTPYKTYpaTa
Ha nopTdeitna Ha [JpyXeCTBOTO B ClIeAHNTE OCHOBHW HANPaBNEHS:

» pernameHTMpaHe Ha KnacoseTe OT (PUHAHCOBM WHCTPYMEHTH (OCHOBHO
MbPBOKNACHY aKTUBU);

¢ HanaraHe Ha OrpaHWMEHWA 3a pasMepa Ha cpepcTBaTta, KOUTO morat Aa Guaar
BMaraHy B pasnnm4yHyu MHCTPYMEHTH;

s NMMWATMPEHE Ha eKCNO3NLIMUTE KbM EMUTEHTU U KOHTPareHTH.

2. OcHOBM 3a U3roTBAHO Ha (PUHAHCOBMUA OTYeT

FoavMWHMAT (DUHAHCOB OTYET Ha [OPYXecTBOTO € CbCTaBéH B CbOTBETCTBUe C
MexayHapoaHUTe cTaHaapTH 3a tuHaHcoso otuuTaHe (MC®O), npuetn ot Esponeickun
cbios (EC). ®UHAHCOBMAT OTHYET BKIIOMBA OTYET 3@ (PMHAHCOBOTO CBCTOAHME, OTYeT 3a
BCeoBXBaTHMA AOXOA, OTYeT 3a npomexuTe B cobCTBOHWA KanwTan W cheuuanusvpaHuTe
pesepBy, OTJeT 3a NapUYHUTE NOTOLM W MOACHUTENHN NPUNOXEHWs! KbM Hero.

BCuYKM CyMU Ca NPeACTABEHN B XWNAAMU NeBa, BITIIUMTENHO CpaBHUTenHaTa nHpopmaums
3a 2017 r., OCBEH aKko He e NocoMeHo Apyro.

Tosn MHaHCOB OTYET e M3rOTBeH Npw cnasBaHe Ha KoHBeHLMSATa 3a McTopuyeckaTa LieHa, ¢
U3KNIOYeHne Ha UHAHCOBWUTE aKTWBM W NachBW, OTYMTaHW No CCHN3 lAsroTesiHeTO Ha
cdmHaHcoB oTyeT B choteeTcTBUE ¢ MCPO WM3NCKBa OT PBLKOBOACTBOTO 4A NPaBU OLIEHKU 1
NPeanonoXeHys, KOUTO BNMAAT Bbpxy GanaHcosaTta CTOMHOCT Ha aKTMBUTE N NAacKBUTE KbM
patata Ha duUHaHCOBMTE OTYETH W BbPXY pasMepa Ha MPUXOAUTe W pasxoauTe npes
OTVeTHUS NepuoA, KaKTO M Aa ONOBECTABA YCIIOBHU aKTWBW WM nacuBi. Bunpekn ye Te3u
oLleHK# ce GasMpaT Ha Haii-TOMHarTa npeueHka Ha Tekywute cbBuTWA OT cTpaHa Ha
PBKOBOACTBOTO, ChLUMHCKATE pesysiTatii MOXe Aia Ce pasnu4asaT OT NPOrHO3HUTE OLeHK 1
[ONYyCKaHNA NpU OnpefensHe Ha cnpaseanveara CTOAHOCT Ha ¢vHaHCOBUTE aKTUBH,
oTuntaHy no CClM3 3a uenuTe Ha OTUATAHeTO U ONOBECTABAHETO.

2.1 MpomenH B cUETOBOAHATA NOSIATUKA

Hoeu cmaHOapmu, usMeHeHUsl U Ppa3siCHeHUR KbM MC®0, xoumo ca ene3nu e cuna
om 1 aHyapu 2018 e.

Mpes 2018 r. Opyxecteoto npunara MC®O 15 n MC®O 9 3a mbpeu nuT. Mo-gony ca
ONUCAHV €CTeCTBOTO U eheKTbT Ha NPOMEHNTe B PesynTaT OT NpUemMaHeTo Ha Te3u HOBW
CHeTOBOAHM CTaHAaPTU.

MC®0 9 duHaHCOBU UHCMPYMOHMU: KNacUuuUKaYUn U OYeHseaHe

MC®O 9 ®uHaHCoBN UHCTPYMeHTU 3aMeHst MCC 39 dUHaHCOBM UHCTPYMEHTU. Npu3HaBaHe
W OlLeHsBaHe 3a roAWLIHMTE nepuogw, 3anoyealuM Ha wiu cnep 1 sHyapu 2018 r., kato
obequHABa 3ae4HO BCWMKM TPU acneKkTa OT CYETOBOAHOTO OTYMTaHe Ha MHaHCOoBUTE
WHCTPYMEHTH: Knacudukauus M oueHAasaHe, ofesueHka W CYETOBOAHO OTuYMTaHe Ha
XeKMpaHeTo.

OpyxectoTo npunara MC®O 9 ¢ fgaTta Ha MbpBOHa4YanHo npunaraxe - 1 sHyapw 2018 r.
KaTc CLOTBETHO He € MpewsuMcnsBaHa cpaBHUTENHaTa WHopMaLmMa, KOATO npoAbiikasa
Ja ce otumTa cernacHo MCC 39. PasrivkvTe, NpOM3TUYaLLM OT NPpUeMaHeTO Ha MC®0 9, B
cnyyail Ye wma TaKkvBa, ca AWPEKTHO NpusHaTM B HepasnpegeneHa nevanGa w Apyrv
KOMMNOHEHTU Ha co6CTBEHUA KanuTan.

Knacuchuxkayus u oyeHsseaHe

CurnacHo MC®O 9, criea MbpeoOHaYanHoTO MM NpusHasaHe (hMHaHCOBUTE MHCTPYMEHTU ce
OTYWTaT Mo cnpaseanuea croiiHocT B nevan6ara wnu sary6aTa, amopTusupaHa CTOMHOCT
MK Mo CrpaBeanuBa CTOMHOCT B Apyr BeceobxsareH Aoxoa. KnacndukaumsTa ce 6asupa Ha
OBa KpuTepus: GMaHec modena 3a ynpaBrieHue Ha akTueute Ha [ipyXecTBoto u nanu
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AOrOBOPHATE nMapuyHK noToUu OT MHCTPyMEeHTa npeacrasnasar camo nnawaHis Ha
rnaeHWUa U Nnuxsa nNo HenoraceHaTta ¢yMa Ha rnaeHMuaTa.

OueHkata Ha 6usHec Moaena Ha [lpyxecTsoto ce wusEbLpPWEA KbM parara Ha
MbpBOHa4anHoTo npunaraHe - 1 Axyapu 2018 r. OueHkata panu gcrosopHuTe napuyHu
MOTOUN MO hHAHCOBUTE MHCTPYMEHTM C& ChLCTOSTT Camo OT rnaBHMUa W nuxea ce npasu
Bb3 OCHOBa Ha cpakTute M o6CTOSTENCTBATA KbM MbpPBOHAYANHOTO NpU3HaBaHe Ha
aKkTvBuTe.

Buavec mopentT Ha [ipywectsoTo 3a ynpaeneH1e Ha (pUHaHCOBUTE aKTVUBM Ce No30BaBa Ha
Ha4WHa, NO KOWTO TOi ynpaensBa PUHAHCOBUTE CA aKTUBY C Len reHepupaHe Ha napuyHm
noToLM. BUsHeC MOZeNLT onpeaens Aanu napuuHUTe MOTOLM LU BbIHUKHAT B PE3YNTaT Ha
CbOMpPaHeTo Ha AOroBOPHM MapuyHM NoTouw, npoaaxGa Ha UHAHCOBUTE aKTUBM, MK u
ABeTe.

Mokynkure unm npogambute Ha UHaHCORN aKTMBK, YUUTO YCNOBWSA M3MCKBAT AOCTaBKA Ha
aKkTMBUTE B pamkuTe Ha AadeH Nepuos OT BpeMe, YCTaHOBeH OBMKHOBEHO C HOpPMaTUBHa
pasnopenba unu peifcTealla NMpaKTUKA Ha CLOTBETHUS nasap (penoBHU NOKYRKM), ce
MPUSHABAT Ha AaTaTa Ha ypexpaaHe Ha CAenkaTa, T.e. Ha faTaTa Ha CeTbIMeHTa.

WsucksaHusaTa kem KnacudmkaumusaTa U oueHaBaHeTo Ha MCOO 9 He OKa3BaT ChLUeCTBeHO
BnusiHie ebpxy [pyecTBOTO, KaTo ToOil NPOALIKARE A3 OTYMTA N CnpaseanuBa cToHoCT
BCUYKY (DMHAHCOBM aKTUBM, NPEaW TOBA OTYMTAHU NO Cnpaeegnuea CTOWHOCT CLIMACHO
MCC 39. Mo-gony ca onucanu NPomeHUTe 8 KnacnuKkaLuaTa Ha NpUTEXaBaHUTE OT Hero
¢$puHaHcoBM akTVBK:

B3emanusma, BKMIOUMTENHO U Tesy CBBP3aHN C WHBECTULIMN W MHBECTULMOHHW WMOTK,
KnacuLMpann KaTo TeKywu e3eManus KoM 31 Aekemepu 2017 r., cuutaHo oT 1 AHyapu
2018 r. ce knacubuMpaT M oueHsBaT KaTo Awvnzosu uHcmpymenmu no amMopmusupaHa
cmoliHocm. 3a pa Gbge KnacuipuumpaH M oueHsBaT no amopTUaupaHa CTOHOCT
(bUHAHCOBUAT aKkTue TpsGaa ga nopaxna napuyHA MOTOUM, KOMTO NpeacTaBnsiBaT "camo
nRalaHus nNo raeHULaTa u nMXeaTa” no HemsgbNXeHaTa CyMa Ha rnaBHMuaTa.

Komupanume xanumanoeu UHeecmuyuu, Kxnacubnumpadn kato OuHaHCoBM aKruem,
AbpXaHU 3a TbprysaHe KuM 31 gexemspu 2017 r., Kakto U PUHAHCOBMTE AKTMBM Ha
pasnonoxeHue 3a npopaxba ce KnacuMLMPaT U OLEHABAT KaTo QuHaHco8U akmueu 1o
cripasednusa cmoliHocm e nevanbama unu 3azybama cuuTaHo ot 1 AHyapu 2018 1.

Komupanume oJwnnazoeu uncmpymeHmu, knacuuuMpaHu kato DuHaHCOBM aKTuBu,
AbDKaHM 3a ThpryBaHe kem 31 gekemepw 2017 r. ce knacuduumpaT 1 OLUeHABaT KaTto
fvnaoeu uncmpymenmu no cnpasednuea cmoiiHocm e nevanbame umy 3az2ybama,
CuMTaHO oT 1 sHyapu 2018 r. [pywecTBOTO ouvaKBa We caMo Ja ObpPXU aKkTUBUTE 33
nony4yasaHe Ha [OrOBOPHUTE MAPUMHWU MOTOLM, HO W Aa NpojaBa 3HAuYWTeNnHa uacr
OTHOCATenHo 4Yecto. KoTUpaHuTe ALNTOBM WHCTPYMEHTH Ha ApyxecTBoTO CE cbeToAT OT
ABPKABHU LIEHHN KHKA W KopriopaTUBHYM obnurauuw.

dpyxectsoTo e onpeaenuno KPaTKOCPOYHUTE CH 38AL/KEHUA KaTo UHAHCOBW Nacuew,
kOWUTO ce oTuuTaT Ges npomaHa cnipsmo MCC 39.

focnedesawo oyenneare
3a uenuTe Ha nocneaBawoTo oueHABaHe ¢$HaHcoBMTE aKTvBK ce Kknacucuumpar B yeTupm

KaTeropuu:
-PMHaHCOBY aKTUBU NO aMOPTU3UPaHA CTOWHOCT {AvnroBy UHCTPYMeHTY);
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-OVHaHCOBW aKTMBM NO Cnpapeanvea CTOWHOCT B Apyr BceobxeaTeH JOXOA € npusHasaHe
Ha KyMynaTMBHUTE nevantu unu 3ary6u (ALTOBU MHCTPYMEHTH);

-OWHAHCOBM aKTUBW, OMpedeneHy KaTo TakvBa NO crpaseanvsa CTOAHOCT B ApYyr
BceobxBaTeH foxoa 6es NpvsHasaHe Ha KyMynaTvBHWUTE nmeyantu w 3aryGu npu TAXHOTO
oTnvceaHe (KanuTarioBUu MHCTPYMEeHTH),

-OUHAHCOBM aKTUBK NO Crpaseanuea CTOHOCT B nevanbata v sarybara.

duHaHCO8U akmueu no cnpasednuea cmoiiHocm e nevanbama unu 3azy6ama

Tasn Kkateropus e Hal-CbliecTBeHa 3a [pyxectBoto.  duHaHCOBUTE akTUBM no
cnpaBepMBa CTOAHOCT B NedanGaTa unu sarybara BKMOYBAT (HUHAHCOBK aKTUBY, AbPXKaHN
38 TLProBUA W (HMHAHCOBMA aKTUBW, ONPEAEneHN Npu MEPBOHAYANHOTO UM NpU3HaBaHe KaTo
TakMBa No cnpaBepnMBa CTOMHOCT B nevanbara unu sarybaTa, Unu pUHAHCOBM aKTMBM,
KOWTO 3aABbITKWTENHO C© M3Mcksa Aa 6bAaT oLeHsBaHW No chpasBeanuBa CTOWHOCT.
®UHaHCOBMTE aKTWBM Ce KNacUULIMpaT KaTo ObpKaHW 3@ TLProBusA, ako ¢a npuaobutu c
uen npogaxBta unu NosTopHo NpuaobuBaHe B KPaTLK CPOK. DUHAHCOBU KTMBA C NapU4HU
NOTOUM, KOUTO He NpeAcTaBnsABaT eAVHCTEEHO NNallaHWA no rnasHULaTa i nvxearta, ce
KnacuuuMpaT W OLUEHABAT MO CripaEeAnuea CTOWHOCT B nevanGata wnu aarybara,
HeaaBucuMo oT G13Hec Moaena.

®UHAHCOBM aKTWUBM MO CrpaBeAnMBa CTOAHOCT B nevanbara unw 3arybata ce oTHacAT B
oTYeTa 3a (PMHAHCOBOTO CBCTOSAHME MO CripaBeAsiMBa CTOMHOCT, KaTo HETHUTE NPOMEHU B
cnpaBefnMBaTa CTOMHOCT ce NPUSHABAT B OTYETA 3a [OX0AuTE.

Tas KaTeropWs BKMIOMBA PErMCTPUPaHA 3a Tbproeus Ha coraoBn Gopcu (perynupaH
nasap) KanuTanoBW W LSBLIrOBA WHCTPYMEHTH. [UBWOEHTUTE NO TakMBa KanuTanoBu
WHCTPYMEHTM CBLUO Ce MpW3HaBaT KaTo Apyri MPUXOAM B OTUeTa 38 AOXOAUTE, koraTo Gbae
YCTAHOBEHO NpaBoToO 3a NnonyyasaHe Ha nnawiaHe.

duHaHCOGU aKmUeU No aMopmusupaHa cmoiiHocm (Obneosy UuHcMpyMeHmu)

[lpyecTBOTO OLUSHABa (PMHAHCOBATE aKTUBM NO amopTW3MpaHa CTOMHOCT, ako ca
YAOBNETBOPEHN U JBETE YCIOBUA, U3IIOXKEHN NO-A0MY:

. $UHAHCOBMAT aKTVB ce npuTexasa B paMkuTe Ha BuaHec Moaen, umaly 3a uen
HeroBoTO ALPXKaHe ¢ ornea nofyvyaepaHe Ha JOrOBOPHUTE MapvyHW NOTOLM OT HEro; U
. YcroevATa Ha Joroeopa 3a PUHaAHCOBUA akTUB NopaxaaTt napuyHU NOTOLMW Ha

KOHKPETHW 4aTW, KOWTO MpeACTABNABAT CaMO NNALlaHWA No FRaBHALATa N NUXBUTE BLPXY
HeusAbMmKeHaTa CyMa Ha rnaBH4uaTa

OUHAHCOBWTE aKTMBM NO aMopTU3MpaHa CTOMHOCT BfOCNeACTBME C@ oueHABaT npw
npunaraHe Ha MeToaa Ha echeKTUBHMA NuxeeH npoueHT (ENM) v ca npeamet Ha obesLeHka.
Mevan6wute n sarybute ce npusHaear B nevanGata unu 3arybata, KoraTo aKTuBBLT Gbae
oTnuncaH, MoguduLMpaH nnn obesLieHeH.

OUHAHCOBMTE aKTUBM NO amopTW3MpaHa CTOAHOCT Ha [lpy)XeCTBOTO ca HeroBuTe TeKylUw
B3@MaHKA.

duHaHcoeu axmueu no cnpaeednuea cmoiiHocm e Opye eceobxeameH doxod
(dnneoeu uHcmpymeHmu)

ApyxecTBOTO OUeHABa ABMrOBUTE CA WHCTPYMEHTW MO cnpaBeanvea CTOWMHOCT B Apyr
BceobxBaTeH 40X04, aKo ca YA0BNeTBOPeH! U ABeTe yCnosusa, NocoYeHn no-gony:
~-DUHAHCOBMAT aKTWB ce AbpXM B pamkuTe Ha OusHec mogen € LEn Kakto HerosoTo
npuUTexaHue ¢ ornes ckbupaHe Ha JOTOBOPHUTE NapvyHA NOTOUM, Taka v npofaxGarta My;
]

-Ha nocoveHWTe AaTWM JOroBOPHWTE YCNOBMA Ha (PMHAHCOBMA aKTUB nopaxaaTt napuyHK
MOTOLM, KOMTO NpeACTaBnABaT eAWHCTBEHO NnallaHuA no rnasHuUaTa U nuxeata BLPXY
HeusgbmKeHaTa cyma Ha rnaeHuUaTa
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Mo oTHowWeHUe Ha AbRrosuTe WHCTPYMEHTU MO cripaBegnuea CToHOCT B Apyr BceoBxeaTeH
AOXCA, NpUXOAUTE OT NUXBM, BanyTHaTa NpeoLigHKa u sarybute ot obealieHKa WM TAXHOTO
Eb3CTaHOBABAHE Ceé npusHasaT B neyanbata unW 3aryBata M ce WIWMCNNBaT no ChLLUA
Ha44H KaKTO Tesn 3a pUHaHCOBWTE aKTWBHW, OUEHSBaHWM No aMopTH3UpaHa CTOWHOCT.
OcraHanute npomenn B cnpaBegnuearta CTOAHOCT Ce MpWU3HABaT B Apyr BceobxsaTeH
Aoxop. Mpn oThucBaHe KymynaTuBHaTa NpomMAHa B CnpaseanMBaTa CTOWHOCT, MpU3HaTa B
Apyr BceobxBaTeH AoxoA, ce oTHacs B nevan6ara unu sarybBara.

APYXecTBOTC He npwWsHaea M He oOTuYMTa ABNFOBUTE WUHCTPYMEHTM nNo cnpaBeanvea
CTOAHOCT B Apyr BceoGxBaTeH aoxoa.

PuHaHcoeu axmueu, onpedeneHu Kamo maxuea no cnpaeednuea cmoliHocm & dpye
eceobxeamen doxod (kanumanoeu UHcmpyMeHmu)

Mpu nmbpBOHaYanHOTO MM npusHaBaHe [lpyxecTBoTo Moxe ga u3bepe pa knacuguumupa
HEOTMEHWMO KaTO KanuTanoBWM MHCTPYMEHTW, OfpedesieHu no crnpasegnuea CTOWHOCT B
Apyr BceobxsaTeH goxom, Korato Te OTrOBapAT Ha WM3WCKBaHWATA 3a cobcTBeH KanwuTan
cvrnacHo MCC 32 ®uHaHcosm WHCTPYMEHTW. NpeACTaBAHe U KOraTo He Ce AbpXaT C Lef
TbpryBaHe. KnacudumkaumnaTa ce onpeaens Ha 6asa VHAUBMAYANEeH VHCTPYMeHT.

MeyanGure n sarybute or Tesu (pUHaHCOBM aKTMBM HUKOra He ce obpulyar 8 neyanbara
wnwn sarybara. [lveuneHTMTe ce npusHaBaT kaTo APYr1 NMpUXOQM B oTveTa 3a goxoguTe,
KOraTo npasoTo BbpXy nnawaHeto 6bae ycraHoBeHo, KanuTanoeute UHCTPYMEHTH!,
ornpegeneHW KaTo TakMBa No cnpaeeanvBa CTOMHOCT B Apyr BceobxeaTeH foxop, He ca
oBeKT Ha TecT 3a obesLeHka.

OpyxecTsoto HAMa Kracuuumpandi kato Takvea nofoGHU (PMHAHCOBU MHCTPYMEHTH.
Omnuceane

®UHaHCOB aKTWB Ce OTNMCBA KOraTo:

-NpaBara 3a nony4aBaHe Ha NapM4HUTE NOTOLM OT aKTMBa ca UsTeKNV; urm

-lipaBarta 3a nony4asaHe Ha Napu4HU MOTOLM OT aKTUBa ca npexsbpneHu unu Qpyxecrsoro
& Noen 3aBLMKeHUETO Aa MNaTV HaMBHO NONyYeHUTe flapuuHKM notoum, Ges chlecTBeHa
3abasa, KoM TpeTta cTpaHa upes CnopasyMeHue 3a npexsbprisiHe; NpU KoeTo wnu (a)
ApyXecTBoTO e npexebpnMn B 3HaYWTenHa CTeneH BCUYKA PUCKOBE W NOnNsu oOT
coBCTBEeHOCTTa BLpXY aKTUBa; Mhn (6) OpyxecTBoTO HUTO € NPEeXBbPIN, HUTO e 3anaswn B
SHAaYMTeNHa CTeneH BCUYKN PACKOBE M NONsM OT COBCTBEHOCTTa BbPXy aKTMBa, HO He e
3anasuil KOHTpona BbPXy Hero.

OGeayenka
Mpuemareto Ha MCPO 9 npomern CHeTOBOAHOTO OT4WMTaHe Ha 3aryburte oT obesueHKa 3a

(PMHEHCOBUTE aKTMBM KaTO 3amMeHu noaxoaa Ha HauvucneHutre sarybu Ha MCC 39 ¢
OPMeHTUPaHKs B NO-ronAMa cTeneH KM GLABLLETO MOAEN Ha OYaKBaHUTe KPeauTHX 3arybu
(ovaKBaHUTe KpegUTHM sarybu). MC®O 9 uancksa or ApyxecTsoTo fa npusHasa nposMsms
3a Q4akBaHKTe KpPeAWTHM 3arybu 3a BCUMKM OBNroBu WHCTPYME@HTU, KOMTO He Ce OTYWTAT No
cnpaeeanuea cToAHOCT B nevan6ata unu saryGaTa.

OuaksaHuTe kpegutHu 3arybu ce BasupaT Ha pasnukara MeXay AOroBOPHWTE Mapu4HW
NOTOUW, ABIMKUMWU CLIMACHO YCHOBMSTE Ha AOroBopa, ¥ BCUYKN MApUYHW MOTOLM, KOWTO
lpyxectBoTo ovakea ga NOny4n, QUCKOHTUPaHU C AoGrMKeHWEe AO MBPBOHAYANHUS
©EeKTUBEH NUXBEH NPOLIEHT.

OuvaksaHuTe KpeaAuTHM 3arybu ce NpU3HaeaT Ha ABa eTana. 3a KPeanTH eKcrnosuuuu, sa
KOUTO He €& Hanvue 3HaYUTenHo nosuLIeHue Ha KpeauTHWA PUCK OT MbPBOHAYANHOTO
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npw3HaBaHe, OMaKBAHWUTE KPBAWTHW 3aryGu ce NpoBM3VPaT sa KpeAUTHU 3aryGu, Kouto
Bb3HMKBAT B pPE3YNTaT Ha CLOMTUA MO HEWSMbIHEHWe, KOMTO Ca Bb3MOMHW npes
cnegeawmTe 12 meceua. 3a KPeOWTHW eKCNO3ALMKW, 3a KOMTO € Hanule 3HauMTesrHo
MOBMLLEHME HA KPeAWTHWA PUCK OT MbPBOHAYANHOTO NpU3HaBaHe, NPOBM3NA 3a 3aryGa ce
M3NCKBA NO OTHOLIEHWe Ha KpeaWTHWTe 3arybW, ovaKBaHW npe3 OcTaBallus CpoK Ha
@KCMO3NLMATA, HESABMCHMO OT MOMEHTA Ha Bb3HUKBaHE Ha HeN3MNHeHUeTo.

[o OTHOLIEHWEe HA B3eMaMWATA, CBLP3AHW C WHBECTULMM M ApyruTe TeKyliM B3emaHws
[lpy»ecTBOTO MpWnara ONPOCTeH NOAXOR 33 WSHMCMEHNE Ha O4YaKBaHWTe KPeaWTHW saryou.
ToBa 03HaJaBa, ve He Npocneansa NPOMEHUTe B KPEANTHUA PUCK, 8 BMECTO ToBa NpusHaea
npoBuans 3a saryba Bb3 OCHOBA Ha OYaKBaHWTe KPeAUTHW 3arybu 3a Lenus Cpok Ha
WHCTPYMEHTa KbM BCAKA OTHeTHa AaTa.

Mo OTHOWeHWe Ha napute W NapudHUTe cpeactsa [pyecTeoTo npunara
cTaHaapTusupaHua (ofly) noaxon, KaTo 3a onpeAenAHe Ha napaMeTpuTe Ha Mogena 3a
USUMCNABAHe Ha OYaKBaHWTE KpeowTHW 3arybu ce Wanonssa KPegUTHWAT PelTUHr Ha
(OUHAHCOBMTE WHCTUTYLIMM, B KOWTO [IDYXKECTBOTO © BIIOXUNO NApUiHUTE Ci cpe/cTBa. Tesun
KPEOUTHA PEATHHMA ca NPUCLAEHA OCHOBHO OT CMEAHUTe WHCTUTYLMK Moody's, Standard
and Poor’s, Fitch n Bunrapcka AreHuus 3a KpeguteH pedTuHr.

Bb3 oCHOBa Ha oLeHkaTa Ha [py»KeCTBOTO He &€ OTYETEHO CbUWeCTBEHO BNUAHWE BBPXY
hMHAHCOBUA My OTYET Ha MPOMeHUTe B Mojena 3a o6ealeHka, Thil KaTo no-rornAamara Yacr
OT hMHAHCOBUTE aKTUBM Ce OTYMTAT MO CripaBeanMea CTOAHOCT B nevan6aTa unu sarybara
W MSUCKBaHUATA 3a obesLeHka He ce Mpunarar 3a Teau WHAHCOoBW MHCTPyMeHTW. OcBeH
TOBa (PMHAHCOBUTE AKTMBM MO aMOPTU3MpPyemMa CTOWHOCT (TeKkyLyuTe B3eMaHWA U napute 1
NapuyHMTe CPeAcTBa) Ca KPATKOCPO4HW, ¢ A0GpO KpeauTHO kadecTBo. CBLOTBETHO,
ouaksaHaTa KpeauTHa 3aryba aa TAX e HechLlecTBeHa.

OpyXecTsoTO NpuemMa, Ye e Hanvue HeusnsnHeHve Ha ycnoBsuAaTa 3a AapeH ¢uHaHCcoB
aKTuBe, KoraTo 3afaBAHeTO Ha AOfOBOpEeHUTe NapuyHK NOTOUM e Haf, 90 axHw.

Cnep npveMaHeTo Ha MC®O 9 [IpyecTBOTO He € npusHano AoneSHUTENnHa oBesLeHka
Ha B3eMaHWATa G4 ¥ NapV{HUTe CPeACTBa Nopaan He3HaUUTENHUA i paamep.

MC®O 15 lMpuxodu om do2080pU ¢ KNUeHMU

MC®O 15 sameHs MCC 11 [Jorosopu 3a ctpoutencrtso, MCC 18 Mpuxoan v cebpsaHnTe ¢
TAX KPMC®O, 1 ¢ HAKOM OrpaHuyeHn U3KMIOUEHUA ce npunara No OTHOLUeHWe Ha BCUYKU
npuxonu, MponsTuHalLy oT Aorosopu ¢ KueHTn. MCOO 15 BuBenga HOB, NeT-CTLNKOB
MOOEn 3a OTYMTAHe Ha npuxoauTe, NMPOMITUHALUWM OT AOTOBOPU C KNMEHTHU, N U3MCKBA
npuxoauTe fa cé MpU3HaBaT B pasmep, KOWTO OTpa3ABa BLIHArPEKAGHWETO, Ha KoeTo
npeanpuATMETO OYaKea Aa MMa NpaBo B 3aMAHA Ha NPeXBLPMeH!Te Ha KNUeHTa CTOKW Ui
ycnym.

MC®O 15 usuckBa OT NpeanpuATUSTa Aa YNPaXHAT npeueHka, Npu OTYATaHe Ha BCUMKK
YMECTHU chaKkTH ¥ oBCTOATeNcTBa, KoraTo npunarar BoAka eAHa CTenka OT Mojena no
OTHOLUGHWE Ha JOTrOBOpUTE ¢ TeXHWUTE KNWeHTW. B fonbrHeHwe, CTaHAAPTLT ONpeAens u
C4eTOBOGHOTO TpeTupaHe Ha pasxoguTe 3a npugobusaHe Ha AOrosop U pasxopuTe, NpAko
CBbp3aHu C M3NLIHEHNETO Ha JoroBopa.

NpyxecTeoto e npueno MC®O 15 npu M3NON3BaHETO HA MOAUCULMPAHO PETPOCMEKTUBHO
npanaraHe KaTto 3a fata Ha MbpBOHaYanHOTO NpunaraHe e npuet 1 awyapn 2018 r.
CLrnacHo TOsM METoA CTaHAapThT MOXe Aa ce nmpunara wiv no OTHOLLeHWe Ha BCUMKKM
[OTOBOPN KbM AaTaTa Ha MbPBOHAYanHoTO NpunaraHe, UMK camo KeM AOTOBOPUTE, KOWUTO
@unancos omiem 3a 200unama, npuxtoveawa na 31 dexemapu 2018 200una 14
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HE ca usnbIiHeHn KM Tasn AaTa. [pyxecTsoro e npeanoyeno Aa npunara craHgapTa camo
NG OTHOWEeHMe Ha QOroBOPUTE, KOUTO He ¢a U3MbIHEHU KM 1 AHyapwn 2018 .

KymynatveHusT edext or MbpBOHa4anHoTo npunaraHe Ha MC®O 15 ce npusHaBa KbMm
Aatata Ha nNbLPBOHAYaNHOTO MpUNAaraHe KaTo KOPEKUWS Ha HaYanHOTO cango Ha
HeépasnpeneneHata nevanfa. CuboOTERETHO cpaBHUTenHaTa MHpOpMaums He e
NpensuucnasaHa v Npogenkasa ga ¢e oT4uTa chrnacHo MCC 11, MCC 18 u cBLp3anuTe ¢
TAX KPMC®O.

MepsoHayanHoTo npunarave Ha MCOO 15 He OKkasa CbLUECTBEHO BMMAHWE BBbpXY
thUHaHCOBUTE OTYETW Ha [pyKeCTBOTO, Thil KaTo YCNOBWATa 3a NpusHaBaHe Ha npuxoauTe
He ce pasnuuasar cbluecTeeHo. HoeuAT craHgapT ce Gasnpa Ha npuHUMna, Ye npuxoguTe
C@ NpnsHaBaT KoraTo KOHTPONa BbpXy CTOKaTa WK ycnyrara ce NPexsbpv Ha KNKeHTa.

MC®O 2 NMnawane Ha 6azama Ha akyuu (MUsmeHenusn): Knacuuxayua u oyeHseaHe
Ha cOenku ¢ nnawane Ha 6azama Ha axyuu

WUameHeHMATa npegpukgaT msvcKkBanus 3a CHETOBOAHOTO OTYMTaHe Ha ecdheKTuTe OT
yCrioBuATa 32 ynpaXHABaHe W HeynpaXHsiBaHe BLPXY OLIGHABAHETO Ha CAeInKy ¢ nnawaHe
Ha Gasarta Ha aKuw, ypexaaHu ¢ napiudHmM CPeAcTsa, 3a hnalijade Ha 6asaTta Ha akuuu ¢
8b3MOXHOCT 32 HOTHO OT Safb/IKEHVWATA 3@ [aHBK Npu W3TOYHMKa ypexgaHe M 3a
W3MEHeHMA Ha ycrnoBuATa 3a nnaljaHe Ha basata Ha aKLMK, KOeTO npOMeHs
KnacuguKkauuaTa ot chenka ypexxgaHa ¢ napudHi cpenctea B cpernka, ypexpada ypes
A3paBaHe Ha WHCTPYMEHTM Ha cobGcTBeHWA kanuTan. MsmeHeHusTa He ca NPUNOXMMU 3a

OpywecTsoTo.

MC®O 4 3acmpaxoeamenHu dozoeopu (MameHewus): IMpunazawe Ha MCPO 9
Purarcoeu uHcmpymenmu ¢ MCOO 4 3acmpaxoeamennu dozoeopu

LlenTta Ha uamereHusTa e ga NpecaoneaT HeCcLOTBETCTBUSTO MEXAY LAaTUTE HA BlM3aHe &
cuna Ha MCOO 9 u ovyakBaHus HOB 3acTpaxoeareneH craHgapt MC®O 17
3acTpaxosaTenHu 4orobopwu. Opyxecrsara, kouTo usgasar JacTpaxosaTeriH1 JOroBopy BCE
Ouje Uule MoraT ga sb3npuemat MCOQ 9 Ha 1 AHyaph 2018 r. C usmeHeHusTa ce BbBexgar
ABa anTepHaTMBHW NoAXOAa - MOAXO[ 3a BPEMEHHO ocsoboxaaBaHe WM nogxog Ha
npunokpusaHe. NameHeHusATa He ca Npunoxumm sa dpyxecTeoTo.

MCC 40 Hneecmuyuonnu umomu (M3meHenusn): Tpanchepu Ha UHeeCMULUOHOH
umom

WameHeHnATa faBaT passicHeHWA OTHOCHO TPaHChepn OT UNM KbM MHBECTULIMOHEH MMOT
NPY NPOMAHa B HaMepeHWATa Ha PbLKOBOACTBOTO CAMO KOraTo MMa AOKasaHa npomsaHa B
n3nonasaHeto. CamMo NpomsHa B HaMEepPeHWsTa Ha PBLKOBOACTBOTO He e [A0CTaTbyHO
AOKa3aTencTeo 3a npoMsHa B WINON3BAHETO. M3aMeHenuATa He ca npUnoXumMKu 3a

ApyxecTBOTO.

KPMC®0 22 Omuumane Ha cdenxu u 88aHCOeU nnawjaHus no coenKu e
yymoecmpaniHa eanyma

PaassicHeHneTo pasrnexga sunpoca s3a onpegensaHe Ha faraTta Ha cAenkarta 3a LenwTe Ha
ONpeAensHeTo Ha CnOT BanyTHUA Kypc, KOWTO Lue ce u3nonssa 3a npesanytupaHe Ha
aKTuBa, npuxoAa wni pasxona NPU MbPBOHAYANHOTO UM NpU3HaBaHe, KOeTo e CBLP3aHO ¢
OTNWCBAHETO Ha HenapuyeH aKTMB WKW HeNnapu4YeH Nacue, NPOMUITHYALLA OT NNaTeHo MMK
NOIy4eHO aBaHCOBO nnallaHe fMo chenka B uyXKgecTpaHHa Banyta. KPMC®O 22 He e
npUnoXxuMo 3a [lpyxecTeoro.

loduwru nodobperius @ MCHO — Luxun 2014-2016 200una

Tesn nameHeHuss ca cebpsaHn ¢ MCC 28 VHBECTMUMA B acOLMMPaHN W CLBMECTHU
NPeANPUATUA - OLieHsRBaHe Ha NPeANPUATUETO, B KOeTo e WHBeCTMpPaHO Mo cnpapesnMea
CTOAHOCT.
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Te He ca NPUNOXMMU 3a AeAHOCTTa Ha [IpyxecTBoTo.

Cmandapmu, usMeHeHUs U pa3sicHeHus, npuemu om EC, xoumo ece ouje He ca
eneasiu @ cuna u He ce npwiagam om no-paHHa dama

CriegHvTe HOBW CTaHAAPTW, M3MEHEHMNS N Pa3RCHEHUA KBM CblLUEeCTBYBALLU BeYe CTaHAAPTH
ca ny6nuKyeaHW, HO He ca Bneanu B cuna 3a ¢puHaHcoBaTa rogvHa, sanoyBawla Ha 1
AHyapu 2018 r. U He ca 6unK NpUNoOXeHN OT NO-paHHa AaTa oT [ipyKecTeoTo:

MC®O 16 Jlusuna

MC®O 16 Bnuza B cuna ot 1 Avyapu 2019 r. v 3ameHAa MCC 17 Nusunr, KPMCQO 4
OnpeaensHe Aanv AaAeHo cnopasymeHne cbabpka nusuHr, MKP 15 OnepaTtnsex NUsUHT -
Crumynu v MKP 27 OueHnBaHe Ha CbAbPXKAHWETO Ha onepauuy, BKnioYBally npasHaTa
dopmMa Ha nuanHr. Hail-cblecreeHoTto npu MCPO 16 e ye usnckea nuauHrononyyartenure
Aa OTMMTAT BCUMKW NIM3MHIOBM LOFOBOPM MO eAuH U cbly Ganaxcos mogen, nopobeH Ha
CYETOBOAHOTO OTYMTaHe Ha (UHaHCOBWUS NU3KHI cbinacHo MCC 17. CTaHaapTLT BKMOYBA
npe ocsofoxpapaHus OT Npu3HaBaHe 3a NUSWHIOBUTE JOrOBOPW - JIMSWUHI Ha aKTMBHU C
HUCKA CTOWHOCT W KpaTkocpodeH nusuHr. KbM HavanHata pjata Ha nu3vHra
NUSVHIOTIONYMaTENAT NPU3HaBa 3aAb/ukeHUe 3a M3BbLPLUBAHE Ha NUSWHTOBW MnawlaHua u
aKTWB, NPeACTaBNABALL NPABOTO HA U3NON3BaHe Ha OCHOBHUA aKTUB B TeueHWe Ha Cpoka Ha
NU3uHroBUA gorosop. NuanHrononyuarenure we 6baaT sagb/MKeHn Aa NPMSHABAaT OTASNHO
pasxop 3a NUXBW NO NW3VHIOBOTO 3aAbLIKeHWEe W pasxop 3a amopTh3aLuvA Ha akTuea 3a
NpaBoTO Ha NornaBaHe.

CobrnacHo MC®O 16, cueTOBOAHOTO OTYUTAHE MPW NV3WHrOpAaTenA No CbLIeCTBO OCTaBa
HerpOMeHeHo CrpAMO TOBa, MNpwnaraHo KM AHeWHa pAara cwrnacHo MCC  17.
NlusuHrogatenuTe e NPOALMKAT Aa KnacupuUMpaT rM3MHroBUTE [OroBOpW NpH
MPUNaraHeTo Ha CbLUMA NPYHLMAN Ha Knacudukauws, KakTo e onpegeneH B MCC 17, v pa
NpaBAT pasrpaHMyeHve MeXay ABaTa BUAA NUSNHT. onepaTUBeH U UHAHCOB NTUINHT.

[pyecTBoTo, B KauecTBOTO CM Ha nMSUHTOMonyyaren e cTpaHa M0 [ASMHIOBK
B3aVMOOTHOWEHWUS MO OnepaTUBeH NuavHr kM 31.12.2018 r. u nopagn ToBa ce ovakBa
TO3M HOB CTaHAApT Aa MMa edeKT BbpXy Herosvs OUHaHCOB OTHeT.

Mo OTHOLIeHWe Ha NWSNHIOBWTE L[OroBOpPKW, NO KOMTO [Ipy»ecTBOTO € nu3nHrogarten,
pokonkoto Hoeuas MC®O 16 He BHacA HOBM MPOMEHW B OTHATAHETO Ha nu3uHra npu
NW3WHroJaTens, He ca oYyaKkea TO3W CTaHAApT Aa uma edeKT Bbpxy GbaewuTe GuHaHCOBK
oTveTH Ha JpyecTBOoTO.

KPMC®0 23 HecuzypHocm npu mpemupaHe Ha daHbyu ebpxy doxoda

PassicHeHWeTO Bnv3a B Cna 3a roguLHY Nepyoaw, 3anoJBalyy Ha unu cneg 1 aHyapu 2019
r., KaTo e ro3sonsABa No-paHHOTO MY npunarase. PasaCHEHVeTO pasrnexaa cHeToBOAHOTO
OTYMTAHEe HAa JaHbuMTe BBPXY AOX04Aa, KoraTo JaHbYHOTO TpeTvpaHe € CBbp3aHo C
HEeCUTyPHOCT, KORTO 3acAra npunaradeto Ha MCC 12. PassAcHeHueTo npepocTaBs Hacoku
OTHOCHO HeCUIyPHW AaHBMHU TPETUPAHUA NOOTAESNHO WK 3aeAHO, NPOBePKUA OT AaHBYHUTE
opraHu, NPUNOXWMUA MeTop sa OTpa3sBaHe Ha HeCHUrypHOCTTa W CHETOBOAHO OTYUTaHe Ha
npoMeHu BLB chakTuTe 1 obicTosTencTBaTta. To He © NPUMOXKMMO 3a [IpYKeCTBOTO, Thid KaTo
ChLMA He Ce RBABA [QAHLUHO-3aABMKEHO NULe CbrMacHO HopMaTuBHata ypeaba e
cTpaHara.

MC®O 9 ®uHaHcosU uHCMpyMeHmu: Knacudpuxayus u ouyeHseaHe (M3MeHeHUSR):
Xapaxmepucmukxu Ha npedcpoYHO no2acseaHe ¢ ompuyamesnHo KOMNeHcUpaHe

M3aMeHeHNATa, KOWTO ca B CWMNa 3a FOAMLLUHWM Nepuoaw, sanodeauy Ha unu cneg 1 AHyapu
2019 r., KaTO Ce NO3BONABA NO-PaHHOTO UM NpunaraHe, npeanarat npomsaHa 8 MCOO 9 3a
KOHKPETHN YUHAHCOBU aKTUBM, KOUTO B NPOTUBEH cnyval Guxa umanu AoroBOPHU NapUiHK
NOTOLM, KOUTO Ca eAWHCTBEHO MnaljaHvs Ha rNaBHWLA W nvxBa, HO He OTroBapAT Ha
YCNOBWETO 3a AOMYCTUMOCT EAMHCTBOHO B pesynTaT OT HaNW4YMETO Ha XapaKTepUCTUKK Ha

Dunancoes omuem 30 200unama, npuxnioveawa na 31 dexemepu 2018 200una 16



SIEHCAOHHO OCHT'YPUTEJIHO APYXECTBO-FBAEIIE” A

NPEACPOYHO noracsisaHe ¢ OTpULIATENHO KoMneHcupaHe. He ce ovaksa Tesu usmeHeHus aa
OkaxaT BrUAHUE BbpXYy (PUHAHCOBOTO CLCTOAHWE WNU pesyntaTtute OT AsiiHOCTTa Ha
OpyxecTeBoTO.

Cmandapmu u passcrenus, usdadenu om CMCC, xoumo ece ouje He ca npuemu om
EC

PtkoBogcTsOTO Ha HApyxectBoTo, cunTa, Ye e NOAXOAALIO fa ce OMoBecTW, Ye crneaHuTe
HOBU VN DEBM3VPaHW CTaHAApTM, HOBW pa3sCHEHMA W NMPOMEHU KbM ChLUECTBYBAWM
CTaHAapTH, KOWTO KbM OTYeTHaTa garta ca Beve W3napeHn ot CueeTa No MexayHapogHu
cyeTosoaHM ctaHpaptv (CMCC), Ho sce owe He ca opgobpeHn 3a npunaraHe or
EBponeiickata komucna u CbOTBETHO, He ca B3ETV NPEJBMA NPV M3rOTBAHETO Ha TOsY
(uHaHcoB oTyet. [laTuTe Ha BNM3aHe B cuna L@ 3aBUCAT OT pelLueHWATa 3a ojo6penve 3a
npunaraHe Ha EeponetickaTa kKomucus.

MC®O 17 3acmpaxoeamentu dozoeopu

CraHgapTeT Bruza B cuna 3a FOAVLUHY Nepuoaw, 3anoysalyv Ha unw cnep 1 fiHyapu 2021
l., KaTo Ce NO3BOMNABA NO-PaHHOTO My NpunaraHe, npu YCroBue Ye apyxecTBoTo npunara
celo MC®O 15 MNpuxoan no AOroBOpU ¢ KNUeHTH u MCPO 9 duHaHcoBM MHCTPYMEHTH.
CraHpapTLT BCe owe He e npuet o1 EC. Toii He e npunoxum sa HpyxecreoTo.

Hsmenenus e MCP®O 10 KoHnconudupanu cpunarcoeu omuemu u MCC 28
Uneecmuyuu e acoyuupanu u cremecmuy npednpuamus: lMpodax6a unu eHocka Ha
akmueu cnc cmpaHu no cdlenxama uHeecmumop u He2080 acoyuuUpPaHo wnu
CbE8MecmHo npednpusmue

BnnsaHeTto B cuna Ha ToBa M3aMeHeHue e OTIIOK@HO 3a HeonpeaeneHo speMe ot BMCC B
3aBUCHMOCT OT pesynTaTuTe OT Heroeus NpoydsaTeneH NPOEeKT, Kacaely oTyMTaHe no
MeToaa Ha cobCTBeHMA kanuTan. MsmeHewusiTa Bce Owe He ca npvety ot EC. Te ca
HeNpunoXumm 3a fAeHoCTTa Ha [lpyecTeoTo.

MCC 28 Hneecmuyuu e acoyuupanu npednpusmun (H3meneHus): HAnneocpouriu
y'acmus e acoyuupaHu u creMecmHu npednpusmus
Tean uameHeHWs Bce owe He ca npuetu ot EC. Te ca Henpunoxumu sa AelHOCTTa Ha

OpyxectsoTo.

MCC 19 [foxodu Ha waemu nuya (UsmoHenus): HameHerus, ChKpaweHun u
ypexdanun Ha nnaHa

WaMereHusiTa ca B cuna 3a FOAULLHM NepuoaK, sanoqsaLly Ha Unu cneg 1 AHyapu 2019 r.,
Karo ce nossonssa no-paHHOTO MM npunarade. Te Bce olle He ca npuetn ot EC.
ApyxectaoTo We aHanusupa u OUeHW edeKkTUTe OT M3MeHeHWsATa BbpXYy (DUHAHCOBOTO
CbCTOAHWe UNW pesynTaTuTe oT AeHOCTTa.

MC®O0 3 Bu3snec kom6unayuu (HamenoHus): Qethurnuyus 3a 6usnec

WsMeHeHusTa ca B cuna 3a roguwAm nepuoan, sanousalun Ha unu cneg, 1 siHyapu 2020 r.,
KaTo Ce nossonssa No-paHHOTO WM npunaraHe. Te Bce owe He ca npuetn ot EC. Te ca
HeNpUNoOXUMK 3a AedHOCTTa Ha [ipyecTROTO.

HUsmenenun e MCC 1 Mpedcmaesnte Ha PuHancoeu Omuemu u MCC 8 Cyemoeodna
lonumuxa, lpomenu e Cuemoeodnume Npubnuzumennu Oyennu u Mpewku:
Hedunuyus sa cuujecmeerocm

MameHeHuATa ca B cuna 3a roguwHm neproaw, aano4sawu Ha unm cneg 1 aHyapw 2020 r.,
K&TO Ce NossonsABa No-paHHOTO UM NpunaraHe. UsMeHeHUsTa passcHABaT geduHULmMATa 3a
CbLLeCTBEHOCT U kak TpAGBa ga Gbae npunaraHa TA, KaTo NPeAOCTaBAT NpaKTUYEecKy
HaCokW, KOMTO A0 cera ca Gunu BrnioveHy B ApYM MC®O. UsmeHeHuATa cbluo Taka
NOACHABAT, Y@ CbILECTBEHOCTTA 3aBUCH OT eCTECTBOTO M 3HAYMMOCTTa Ha WHdopMmaLusTa.
Tean usMeHeHWs Bce ole He ca npuetu ot EC. [pyxectsoto e aHanwuaupa v oueHu
edekTTe OT U3MeHeHUATa BbPXYy (DMHAHCOBOTO CLCTOAHWE WNU pesynratute orT
AeiHoCcTTa.
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Foduwru nodobpexus Ha MCPO Luxun 2015-2017

B uukbna 2015-2017 roguMHa ©T NpoekTa 3a roAwHv noaoSpeHusa B MCPO, BMCC
nyGnnkysa U3MEHEHUS, KOUTO LL|e BRASAT B CWia 2a rofULLIHN Nepuoau, 3ano4saliym Ha um
cnepn 1 AHyapun 2019 r. Te ofxeallaT cnegHuTe CTaHAaAPTY.

o MC®O 3 BusHec kombuHaumm n MC®0O 11 CoBMeCTHU cnopasyMesns — passcHeHne
OTHOCHO CMETOBOAHOTO OTYMTaHe Ha AbpXaHi npeAn ToBa AANCBe B CbBMECTHW
AeiHoCTH;

s MCC 12 [anbuym BBpXy AoXoAa — pasAcHeHWe OTHOCHO NocneacTevATa OT rnegHa
TOMKa Ha AaHbLMTe BBPXY AOXOAA@ OT MNMallaHWs BLB BPb3Ka C (HUHAHCOBM
MHCTPYMEHTH, KnacuduLMparn kaTo cobeTeeH Kanuran;

¢ MCC 23 Pasxogu no 3aemm =— pasdAcHEHMe OTHOCHO pasxoautTe No 3aemu,
OTroBapsilLM Ha YCNoBWATA 3a KanuTanusupaHe.

MopnwHu nogobpexuss B MCOO — Linken 2015-2017 rogvHa Bce olle He ca NpueTn ot EC.
[IpyKeCTBOTO L@ aHanMsupa M OLieHW edeKTUTé OT M3MEHEHURTa BbpXYy (PUHAHCOBOTO
CLCTOSHME UMK pesynTaTuTe oT AieAHoCcTTa.

KoMquenmyanHa paMxa 3a (puHaHcO80 omyilimaHe

BMCC ny6nvkysa MsmeHerata KoHuenTyanHata pamka 3a (pMHaHCOBO OTWUTaHe Ha 29
mapT 2018 ., KOATO @ B cvna 3a roAVLLHK NEepUoAN, sanouBalyy Ha unu cnej 1 AHyapu
2020 r. KoHuenTyanHa pamka 3a (hmHaHCOBO OT4WTaKe Bee oule He e npuweTa ot EC.

MpemuHaBane kbM MC®O 16

Mpea 2018 r. pekOBOACTBOTO Ha [1pyXeCTBOTO & M3BbPLUNNG NpeABapUTenHa OLieHKa Ha
ecekta OT npunaraHeTo 3a NLPBM NBLT Ha MC®O 16. Tasu oueHka ce 6Gasupa Ha
uHdopMaLmna, KOATO e HanvyHa KbM Kpaa Ha 2018 r. 1 Moxe fa ce NPOMEeHHK, ako npes 2019
r., korato e ce npunara MC®O 18, apyxecTBOTC nonyyu AOMBLMHUTENHA, pa3ymHa W
aprymeHTUpaHa uHcopMaLus.

Opyxecreoto nnaHvpa Aa npueme MCPO 16 no mopuduLMpaHua peTpocneKTUeeH Noaxon.
[pyXecTBOTO Wi 3ano4yHe Aa npunara ctaHgapTa KbM [OroBOpY, KOWTO Npeau Tosa ca
6UNK onpeaeneHy KaTo NMSUHT Npu npunaraseTo Ha MCC 17 u KPMC®O 4.

[pyXecTBOTO We nonaea ocsoboXgaBaHUsTa, npegnaraH OT CTaHAapTa 3a NWU3UHIoBM
[IOrOBOPM, 33 KOWUTO FIMBMHIOBATE CPOKOB® MPUKMIOYBAT B CPOK OT 12 mMeceLa Kbm paTaTa Ha
MbpBOHAYANHOTO NpunaraHde, U NMUSWHIrOBWTE [OrOBOPM, 38 KOMTO OCHOBHWAT aKTWB € Ha
HUCKA CTOMHOCT.

OtuuTaiiku dakTa, Ye [pyXKecTBoToO ce ABABA NIM3NHIOAATEN MO BCUYKA CBOW JeiicTeawm
KbM Kpas Ha 2018 r. IM3NHroBM JOroBOPH, CBBR3aHU C NpUTEXasaHN MHBECTULIMOHHU UMOTK
K pokonkoTo HoBuA MC®O 16 He Hanara 3Ha4MTEeNHW NPOMeHW B CHETOBOLHOTO TpeThpaHe
Ha TesM AOroBOPM OT rNegHa Touka Ha NMSWHroAaTens, npeasapvTenHaTa oueHka Ha
PLKOBOACTBOTO Ha [lpyXecTeoto e, 4Yeé C M3KNo4YeHue Ha [OroBopuTe, NO  KOUTO
NIpyKecTBOTO © NMUSWHrononydYaTen, He ce o4aKsa CbLECTBeH edekT OT MbPBOHaYANHOTo
npvnarase Ha MC®O 16 pbpxy Heroeua (hMHaHCOB OTHET.

2.2 [lelicTBauio npeaAnpuATUe

OYHAHCOBURT OTYET © W3rOTBEH Ha NpMHLMNA Ha AEWCTBAWO NPeAanpuaTe, KOWTO
npegnonara, ye [pyecTsoTO Lie NPOALIKV Ae#AHOCTTa cu B 0Bo3pyUMO Obpewe. Kem
AataTta Ha W3roTBAHe Ha HAacCTOAWMA CMHAHCOB OTYET PBLKOBOACTBOTO € HanpaBuno
npeueHka Ha crocobHocTTa Ha [pyxecTBOTO Aa NPOAL/MKM CBOATA JelHOCT KaTo
AeifcTBALLO NpeanpuATMe Ha 6a3a Ha HanuyHaTa MHGOPMaLMA 3a NPeABUAUMOTO 6vaewe.
Cnep W3BbPLIEHUN Npernea Ha AedHOCTTa Ha APYKeCTBOTO, PLKOBOACTBOTO NPeLieHK, e
[Ipy)KecTBOTO MMa AOCTaTbYHO (bUHAHCOBWM pecypcy, 3a Aa NpoAb/kK onepaTvBHaTa ci
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AeiliHoct B 6nmsko Gbgewe u npoaLimkaBa ga npunara npuHuvna 3a AencTeauwo
NpeanpuATe NpU USroTBsAHETO Ha (DUHAHCOBWA OTYeT.

2.3. PyHKUMOHanHa Barnyra u BanyTa Ha npeacraBsHe

3a [Ipy»ecTBOTO thyHKLMOHANMA BanyTa e HayuoHanHaTa Banyta Ha Peny6nuka Buirapus
— NneB ("11esa”). DUHAHCOBMAT OTIET @ U3FOTBEH U NpeacTaseH B XUNAAWM Neea (xun. Nn..).

2.4. YywgecTpaxHa BanyTa

Chenkute 8 uyxaecTpaHHa BanyTa ce oLeHsBaT B Gbarapckn neea no LeHTpanHus
Kypc Ha Bbnrapcka HapoaHa GaHka (BHB) kbM paTaTa Ha crenkaTa. MaknioHeHus npasAT
CAenkure 3a nokynko-npogax6a Ha BanyTa, KOUTO ce 3aBsexgar no AEeACTBUTENHUA KypPC Ha
nokynko-npogax6ara.

AKTVBUTE U NacHBMTE Ha ApYIKECTBOTO, ACSHOMWHMPaHK B YyXXgecTpaHHa BanyTa, ca
MPEOLIEHeHW Mo UeHTpanHWA kypc Ha BHB kM gaTaTa Ha oTuera,

Edexrute ot kypcosure paarmim, C8bp3aHM C ypexaaHeTo Ha COenku B
Hy’KQecTpaHHa BaryTa UNW OTYUTAHETO Ha caenky B HyxgecTpaHHa Banyta no Kypcose,
PA3NN4HN OT TEaW, MO KOUTO MbPBOHAYArNHO ca BUNW NPU3HATH, Ce BKIIOYBAT B oTyera 3a
AOCXOAUTE B MOHETa Ha Bb3HMKBAHETO UM.

Ot 1999r. GunrapckvsT Nes e ¢ duKcupaH kypc Kbm eBpoTo 1.95583 nesa 3a 1 €Bpo

OGMeHHUTe KypcoBe Ha YyKaeCTpaHHWTE BanyTH KbM
31.12.2018 ca:

EUR 1.95583
usD 1.70815

2.5, NapuyHu cpegerea napMyH¥ eKBUBaneHTH

3a uenute Ha chuHaHCOBMA OTWeT, APYXecTBOTO OoT4YMTa KaTO napUqHW cpeacTBa
HanuyHU cymn B Opoii, a KaTo Napu4HN eKBUBaNEeHTY CYMU NO pasnnallaTenHit CMeTKW B
OaHku unu no genosuTi.

33 LenuTe Ha oTYeTa 3a NapWYHMS NOTOK NAPUYHMTE CPeACTBa BKMIOMBAT MapU4HM
cpegcTea B GPOii U Mo AEMO3UTHM U pasnnalLaTenHin CMETKY.

Mapu4HuTe cpepcTea B NieBa ca OLEHEHHU MO HOMUHANHA CTOMHOCT, KOSITO CBOTBETCTRA Ha
CripaBeanuBaTta UM CTOMHOCT KbM AaTtata Ha oTweta. MapuuHiTe cpeacTea EKBMBATeHTH,
ACHOMUHUPAHH B YyXaecTpaHHa BanyTa, ca NPEOLIGHEHN MO LEHTPANHIS Kypc Ha BHE Kbm
harara Ha oTvera.

MapwuHuTe cpeacTea, AenozupaHm B GaHKM ca HOCUTENW Ha KPeAWTeH pUCK OT KOHTpareHTa
(pMck  oT HemsnbnHeHue). PuckbT oT KOHTpareHTa npepcTasnfAea BepPOATHOCTTA
HacpelyHaTa cTpaHa no ¢uHaHCOBa Gaenka Aa He MSNLAHW CEoUTe [OroBOPHU
3agpnxenus. lopagr Tosa MCOO 9  DuHaHCOBU WHCTPYMeHTU npeanwucea
HeoGxoauMoCTTa U Tean huHaHCOBM WHCTpyMeHTh fa Gbgar obesueHeqHn, makap ga ca
HOcMTenu Ha Hail-mManko puck 3a [pyxecTsaTo. KbM nocoveHaTa KaTeropus ¢hmHaHcoBK
aKTen ce npunara craHgapTusupaHua (obW) nogxoa, kato 3a onpegensiHe Ha
napameTpute Ha MoAena ce U3NonaBa KPeAUTHWUAT PEIATUHF Ha PUHAHCOBUTE UHCTUTYLIMK, B
KOUTO ApYyxecTeaTa ca BNONMNK NapuyHMTE oW cpefcTsa. Tesu KPeAUTHA PelTUHIM ca
MPUCHAEHN OCHOBHO OT CI@AHUTE MHCTUTYLIVK;
* Moody's;

» Standard and Poor’s;
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+ Fitch;

« Bwnrapcka AreHuus 3a Kpegurer peiTiHr.

2.6. IMOTH, MalLMHK, CHOPLXKeHuA ([ILAroTPaiiHM MaTepmanHn aKTUBH)

OunroTpaliHiTe MaTtepvanHu aKTMBM Ha ApPYXECTBOTO BKMOYBAT KOMMKOTBPHO
oBopyaBaHe M ApYrM aKTUBK C MONe3eH CPOK Ha eKkcnnoarauusa nosede OT eaHa roguHa u
MbpBOHaYanHa ¢cToiHocT Hap 700 nB.

MopeoHayanHo AbArOTpaiiHUTE MaTepuanHn akTuB ce oTyMTaT no LeHa Ha
npuaobueaHe, KOATO BKNIOYBA NOKyNHaTa UeHa (BKMIOYMTENHO MATaTa U HeBL3CTaHOBUMUTE
AaHBbLK) U BCUMKN NPEKX pasxoau.

Mocneaeawy pasxogn - ¢ NocnepasalyuTe pasxoaw, CBbp3aHW €  OTAeneH
MaTepuaneH SbITOTPAEH aKTus, ce Kopuripa GanaHcoBarta CTOMHOCT Ha aKTuBa, Korato e
BEPOATHO NPeAnpUATMETO Aa MMa MKOHOMMMYECKa W3rofa Hag rpBoHa4anHe oueHeHarta
cTaHaapTHa edheKTMBHOCT Ha CbLeCTBYBALWWUA aKTUB.

OueHKka cnef MbpBOHAYANHOTO NpusHaBaHe - Cnej MbpBOHA4anNHOTO NpusHaBaHe
KATO aKTVB BCeKM oTAeneH AbNrotpaeH MarepuaneH aKkTue ce oTdWuTa Mo LeHa Ha
npuao6uBaHe, HamaneHa ¢ HaYMCNeHNTe aMopTH3aLIMM N eBeHTYarnHa HaTpynaHa sary6a ot
obesLieHka.

Bw3cTaHoBMMOCT Ha OanaHcoBaTa CTOWHOCT - MNpeanpusTUeTO npepasrnexia
fGanakcoBaTa CTOWHOCT Ha AbLMArOTPaiHWTe MaTepuarHi aKTUBU W onpepens TAXHaTa
Bb3CTaHOBVMA CTOMHOCT. Korato oT akTuBa He ce ouvaKkBaT HVUKaKBA MKOHOMUYECKW M3roamn,
TOA Ce oTnuCea.

OTnMcBaHeTo Ha ABLAroTpaiiHM MaTepuanHu aktued oT GanaHca ce ocblUecTBABa
npw TAXHaTa npogaxGa WnW KoraTo aKTUBLT OkoHJaTenHo Gbae v3sajeH ot ynoTpeba, B
pesynTaT Ha KOeTO He Ce O4MaKBaT HUKaKBM APYrM UKOHOMWYECKU U3roAN OT Hero.

[LrroTpailHuTe MartepwanHu akTMBW ce aMopTM3NpaT Mo MMHeAHWA MeToa npes
TeXHWUS MONe3eH CPOK Ha eKCNNoAaTauMsa CuC CNeAHVTE MOAULLHN aMOPTUIALMOHHU HOPMIA

3a cueTOBOAHH 3a JaHBTHU
LeIH e

Crpama 4% 4%
KoMmoTspHO 060pyaBaHe 50% 50%
ABTOMOGMIH 25% 25%
JIpyrz geIroTpaifay MaTepHATHH 4KTHBH 15% 15%

HauncnsBaHeTo Ha pasxogM 3a amMOpTM3aLMA 3a CYETOBOZHM Uenwu sanodea oT
AEHA, B KOWTO aMOPTUSMPYEMUAT aKTMB e NpuioGuT unu seeaeH B ynoTpeba. 3a AaHBYHW
LieN aMopTU3aLMs C8 HaYWCNABa OT HAYANOTO Ha Mecela, B KOWTO akTUB:T e npuaobut
vnv BBBEAeH B ynotpeba.

KoraTo ocTaTbuHaTa CTOWHOCT HAa aMOpPTM3MPYeMUs aKkTMB € HesHaquTenHa no
pasMep MNV KaTo MPOLSHT CrIpSMO OTYETHaTa My CTOWHOCT, TA MOXe Aa ce npeHeOperHe.
AMOpTHU3VpyeMaTa CTOAHOCT Ha aKTMBa B TE3W CNy4au © pasHa Ha oTYeTHaTa My CTOMHOCT.

KoM 31.12.2018 r. ApY»KeCTBOTO He oTuuTa 3ary6a ot obesueHka Ha IMA.

2.7. HemarepuanHuv aKTusm

HemaTepuarnHuTe akTUBIA NPEACTaBNABAT NPOrPaMHIA NPOAYKTH, NULIEH3NK U APYMA.

MbpEOHaYaNHO HeMaTepuanHUTe akTMBM C& OTYMTAaT No LeHa Ha npunobusaxe,
KOATO BKMIOYBA MOKYNMHaTa LieHa (BKMIOYMTENHO MUTaTa W HEBL3CTAHOBUMUTE AaHbLM) #
BCUYKMN NPEKN pasxoau.
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OlleHka cnef MbpPBOHAYANHOTO NPU3HABaHE — HeMaTepuanHuTe aKTUBY Ce OTUMTAT M0
LeHa Ha npunobusaHe vnu npeoLieHeHa CTOMHOCT, HamaneKa ¢ HaTpynaHaTa amopTusaLms 1
€BeHTyanHu HaTpynaHm 3arybu or obeaLieHka.

Hematepuantute akteu ce amoptuanpat no nuHeiHUS METOR Mpe3 TexHUA noneseH
CPOK Ha eKcnnoaTaunsa CbC CNeAHNUTE roAUWHMA @MOPTU3aLMOHHM HOPMM:

3a cueToBoAHE 3a JAEBYHH

LeJH e

%

IIporpamMun npoxyxTe 50% 50%
JIrmenzm 15% 15%
Apyre xenroTpaliny HeMaTepHATHY AKTHBH 15% 15%

HauucnasareTo Ha pasxogu sa amopTHsaLnA 3a cYeTOBOAHM Lenu sancuBa oT
ABHA, B KOWTO aMOPTUIMPYEMUAT aKTMB € NpMAOBUT UnK BbBeAeH B ynotpeba. 3a JaHbuHu
Liénn amopTusauma ce HauMcnABa OT HAYanoToO Ha Meceua, B KOWTO aKTUBLT e npuaoctuT
un ebBegeH B ynotpeba.

Korato ocraThbuHarta croiiHoeT Ha aMOpTUIUPYeMUsl aKTWB €& HesHauuTenHa o
PA3MED W KaTO NPOLIEHT CrpAMO OTHETHATA MY CTOWHOCT, TH MOXe fa ce npeHebperHe.
AMOpTU3MpyeMaTa CTOAHOCT Ha aKTVBa & Tesu cny4au e paBHa Ha OTJeTHaTa My CTOHOCT.

2.8. ®UHAHCOBM aKTMBY
OUHAHCOBU aKTUBM — CHETOBOAHA NonuTUKa, NpunoxuMa cnea 1 sHyapu 2018 r.

C npuemaHe Ha MC®O 9 ocHosHaTa KaTeropusi PuHaHCOBYM aKTVeM 3a [pyecTeoTO ca:

Dunarcogy axmysy, omyumany fo crpasednuea cmoiinocm e nevanGama unu sgaybama
(CCI13)

Teau chmHaHCOBM WMHCTPYMEHTH MbpBOHAYanHo ce npusHaBaT W BNOCNEACTBME Ce
fpeoLeHABAT No cnpaseArvMea CTOAHOCT. Beuukv peanuaupadn neuantu or onepauuu,
KaKTO M nevanGu wnu 3sarybn OT nocnesBalyM OLEHKM Ce BKMIOWYBAT B otvyeTa 3a
BceobGxeaTHus aoxop. Mpuxogute oT Nuxeu ce NpusHaear B nevantata womn saryGara,
USNOn3saikn MeTofa Ha ©geKTUBHUA NUXBeH ripoueHT. lMpuxogute oT auBMOeHTU ce
npusHaBar B nevanbarta wnu saryGaTta B MOMEHTA Ha Bb3HUKBaHEe Ha NpaecTo 3a TSAXHOTO
nonywasaHe Kem 31 gexemepu 2018 duHaHcoBUTE aKkTuBy, oTuntaHu no CCIM3 skniovysar
Gunrapckv QLpXKaBHM LEHHU KHIKA M Gbnrapckn KopriopaTMeHW obnvrauud. KoM 31
Aekemspu 2017 r. cUHAHCOBUTE aKTUBM, OTUMTaHM no CCII3 ce CbCTOM OT OCHOBHaTa
KaTeropus ¢uHaHcosu akTueu no MCC 39: gunarcosu aKmueu, ObPXaHU 38 mbpayeaHe
Kem 31 gexemepu 2018 u 2017 ApyxecTsoTo HAMa caenku ¢ AepuBaTneHn puHaHCoBW
UHCTPYMBHTH.

lMokynki u npoaaxta Ha tbMHaHCOBN akTUBM, OTUYMTaHW no CCM3 ce NpUsHaBaT Ha garaTa
Ha ypexkaaHe Ha chenkara.

dvnzosu YUHCMPYMeHMU, OMYUMaHu no aMopmusupana cmoiHocm

Kpeauture u BsemanusTa cernacHo MCC 39, kouTo Npu npeknacudukaumsTa no MCOO 9
nonajar B KaTeropusTa Ha [LNroBu UHCTPYMEHTA, OTYMTAHM MO amopTHsMpaHa CTolHOCT
Ca HenepuwBaTUBHU PUHAHCOBM aKTMBM C CPUKCUPaHW UNK onpefenseMun nnawaH1s, KouUTo
HE Cé KOTUPaT Ha aKkTMBeH Nasap. Cnej MepBOHAYANHOTO UM npu3HasaHe, KpeauTUTe U
B3emaHuATa Ce OLUEeHABAT MO amOpPTWU3UpaHa CTOMHOCT, ¢ M3MON3BAHETO Ha MeTogda Ha
edeKTUBHUA NUXBEH NPOLIEHT, HamarneHa ¢ npoemsuaTa 3a obesueHka. MeroabT Ha
edexTMBHATA nKUxBa NpeacTaBnsBa MeTog 3a onpegensiHe Ha aMopTU3MpaHaTa CTOMHOCT
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Ha hUHaHCOB MHCTPYMEHT W 3a pasnpejensHe Ha Npuxoaa/pa3xoda OT Hero sa onpejerieH
nepuog OT Bpeme. EcheKTMBHUAT NUXBEH MPOLIGHT € nuxBara, KOATO TOMHO AUCKOHTMpPa
ovakBaHUTe ObrelyM napwdHU NOCTLMANEHWA WA NnawaHus  (BKNIMUTENHO BCUYKK
nonyveHM Takcu W Apyrv HaabaBku WNU OTGWBM) 3a OYAKBAHWA XKMBOT Ha (PUHAHCOBWA
WHCTPYMEHT WM, KOraTo e NoAXoAAwo 3a Mo-KkpaTbk nepuog, Ao OanaHcosata My
CTOMHOCT. AMOPTU3aLMATA No edeKTUBHUA NAXBEH NPOLIGHT C& BKMIOYBa BbB prHaHCOBUTE
npuxoay B OTYeTa 3a NPOMEHWTE B HeTHWTE aKTUBWM Ha PA3NONOXEeHWe Ha OCHrypeHuTe
nvua. 3arybure ot obealeHKa ce NpuUsHaBaT B OTYETa 3a NPOMEHNTe B HETHWTE aKTMBW Ha
pa3snorioxeHne Ha OCUIYPEHUTe NULA KaTO CPMHAHCOBU PasXoaM.

KeM kpasi Ha 2018 r. B Tasu kateropus [pyXeCTBOTO OTUMTa CBOMTE TEKYLLU B3eMaHuA.

ObeaueHKa Ha (puHaHcoeu akmueu. OvakeaHu kpedumnu 3az2ybu (OK3)

Mo OTHOLeHWe Ha TeKyLWTe cv BaeMaHWA [pyKecTBOTO Mpunara ONPOCTeH noaxod 3a
W3UMCNIEHWE Ha OvaKBaHUTe KpeawTHu 3arybun. Tosa oaHauaea, Ye He mnpocnepsea
NPOMEHUTE B KPEAWUTHUA PHCK, 8 BMECTO TOBa NpV3HaBa NPoBM3KA 3a 3aryba B3 OCHOBA Ha
ouaKBaHWTE KpeAUTHM 3aryBu 3a LIenna cpoK Ha MHCTPYMEHTa KbM BCAKA OTYeTHa Aara.

Mo oTHoOWeHWe Ha NapuyHWTe cpepcTea, noaxoaa Ha IpyxecTBOTO € ONOBECTEH NO-rope.

P1KkoBoacTBOTO Ha [pyKecTeoTo e npeueruso, Yye OK3 HAMaT ChLLeCTBEHO BIMAHWE BbpXy
thUHaHCoBMA MY OTYET ¢ NpeMvHaBaHeTo kbM MCOO 9, Tuil kaTo no-ronsmara vacr ot
dMHaHCOBMTE aKTUBW C& OTuUMTAaT No chpaBeanuea cTOWHOCT B nevanbaTa unu sarybara n
M3UCKBAHMATA 3a obesLeHKa He ce npunaraT 3a Teau puHaHcoBU UHCTPyMeHTU. OcBeH Toea
UHAHCOBUTE aKTUBM MO aMOPTU3MpYeMa CTO#HOCT ¢a KpaTKocpoqHHW, ¢ AoBpo KpeauTHo
kavecTso. CLOTBETHO, OMaKBaHaTa KpeguTHa 3aryba 3a TAX 8 HechlUecTBeHa.

[pyecTBOTO Npuema, Ye e Hanuue HeusmbHeHWe Ha YCroBUsiTa 3a fafeH dhuHaHcoB
aKTue, KoraTo 3abaBRHETO Ha AOTOBOPEHUTE Napuy4Hn noToum e Hag 80 aHu.

3ary6u ot obeslieHka Ha (pMHAHCOBM aKTUBM USMEPeHN MO amopTU3UpaHa CTOAHOCT ce
npucnagar ot 6pyTHaTa 6anaHcoBa CTOAHOCT Ha aKTUBKTE.

Cnep npuemaHeTo Ha MC®Q 9 [IpyXecTBOTO He e npuaHan [ONMbAHUTenHa obesLeHka
Ha B3eMaHWATa cy nopaav He3Ha4MTENHWA | pasmep.

2.9. O®uHaHCOBU NacuMBH

$UHAHCOBMTE MACUBW, KOMTO He ca onpefeneHn npu npugobueaHeTo UM 3a OTYUTaHe no
cnpaseanMea cToiHocT B nevanbata wnu sarybarta, ce oTYATaT no aMmopTUlMpaHa
croifHocT. MbpBOHaYanHo Te ce fpuaHaeaT Mo “‘cefecToiiHoCT’, T.€. chnpaBean eara
CTOWHOCT Ha MOSlyuyeHUTe MNapvyHM NOTOLM MPW Bb3HMKBAHe Ha nacuea, HamarneHu c
pasxoAuTe no crenkara. Bnocnegcrsue BcAKka pasnuka MeXay HETHUTE NapyHHW NOTOLM K
ocTaTbyHaTa CTOWHOCT Ce npusHaea B HeTHUS [OXOA 3a nepvuoga no Metoaa Ha
edeKTUBHATA NUXBa 33 CPOKA Ha nacuea.

TLProBckM W APYrM 3adbihKeHUs ca (PMHEHCOBY NacuBM, Bb3HMKHANU OT AWPeKTHO
nonyyapaHe Ha CTOKWM, YCNyr¥, NapuMHW CPEeAcTBa WNKM MNapuyHn  eKsuBaneHTn oT
AOCTaBYMLIM U KpeawuTopu. Cnep MbpBOHAYanHoTO Npu3HaBaHe KpeawTuTe M TLProBCKUTE
sagemKeHuATa, kouto ca Oes chukcupaH NagexX ce OTyMTaT Mo oLeHeHaTa npu
npuaobuBaHeTo UM CTOMHOCT.

Hsima npomsAHa B TAXHOTO knacuduuupaHe, oTHATaHe U OLieHABaHe cnep BnMaaxe B cuna
Ha MC®O 9.

2.10. BaHKOBHM Aeno3uTH

BaHkoBWTE AENO3UTM Ce OTYATaT MO HOMUHAaNHa CTOMWHOCT W fonarawjata ce
cbrnacHo AoroBopa HaTpynaHa nuxea KbM [atata Ha oTyeTa. BaHxoBuTe AENO3nTH,
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ACHOMUHUPaHW B YykaecTpaHHa BanyTa, ca NPEOLeHEHN N0 LIGHTPANHMS Kypc Ha BHE kM
Aarara Ha oTueTa.

2.11. Npeannatenv paaxogu

B npegnnateHuTe pasxoaw ce skniouear AOroBOPEHU M AOKYMEHTMPaHM pasxodu, NAaTeHn
MPe3 TeKkyluaTa roguHa, 4acT OT KOWTO Ce OTHAacAT 3a Criefsaly OTYETHM nepuogm
(sacTpaxosku, aGoHameHTn 1 apyru).

2.12. MpoOBU3UK, YCIIOBHM 320 BIKOHUS K YCITOBHM aKTMBU

Tekywo sagbmkeHue - onpedensHeTo Ha HanMuMeTo Ha TEKYLWO 3aabIMKEHNe KbM
AaTtata Ha GanaHca ce W3BbLPLUBA CNefl OTYUTAHE Ha BCUYKA HanuyHK obcrosaTencrsa,
BKMHOYMTENHO MHeHWeTO Ha cneunanucTi. Ha 6asaTa Ha Tean o6cTosTencTea:

a) KoraTo € Mo-BepOsTHO TeKYLLOTO sagb/mKkeHWe Aa chbllecTaysa KbM gatata Ha
GanaHca, npepnpusTMeTo npusHasa npoBusus (aKo KpUTepuUWTe 3a npWsHaBaHe ca
N3MBIHeHK);

6) korato e no-eepoATHO TekyLoTO 3agbiiKeHWe fa He CblyecTBYBa KbM Jartarta Ha
BanaHca, nposusus He ce npusHasa, HO NPeANPUATMETO OroBecTABa CbLUECTBYBAHeTO Ha
YCNOBHO 3afbinKeHNe.

Mvwhano cubutve, KoeTo Bogu A0 TeKyWO 3agb/mikeHWe npeacTasnsea
3aarmkaBailo cubutue.

CnbuTmneto e sagunxasallo, KoraTo:

a) NoracABaHeTO Ha 3afbITKEHUETO € HaNOKEeHO Mo cnaTa Ha 3aKoH unu gpyru
HOPMaTWUBHU aKToBe;

0) noracsiBaHeTO Ha 3agbRXEHMETO © CBBP3AHO C KOHCTPYKTUBHO 3agbrKeHue, npu
KOETO NopoAunoTo ro cubuthe (koeTo Moxe aa 6bae M geiicTene Ha npeanpusTUEeTo)
Cb3aasa peanHu o\aksaHvs B ApYV CTPaHu, Ye Le ¢e 0cBoBoaM OT ToBa 3afbImKeHUe.

He ce npusHaeaT nposusuu, C8bpsaHn ¢ Ongewm pasxoau sa AeliHocTTa Ha
NpeAnpASTUETO.

OuerkaTta Ha npoausuuTe e PasMepbT Ha npusHaTaTa NPOBMIUA, NpeacTasnABalla
Hai-gopara npubnusutenHa oueHka Ha pasxogute, HeobxoauMM 3a MOKPUBaHe Ha
TeKYLLUOTO 3a0b/MKeHNe KsM gaTaTa Ha 6asjaHca.

2.13. Nanbuu 8Lpxy nevanbara
Mpu3HaBaHe Ha TeKylWwM ARHBYHK aKTMBH U TeKylM JaHLYHU Nacueu

AaHbuuTe oT nevanbarta 3a TekyLms U NPeAXoAHU gaHbYHW nNeproaun ce npusHasar
KaTo sapbrmKkeHne 4o pasmepa, [0 KONTO He ca nnaTeHU. AKO Beye nnaTeHuTe AaHBbLM OT
neyanGaTta 3a TekylWsi U NpeaxoaHW nepuoan HapevlaBaT AbIIKAMATA CyMa 3a Tesu
fiepuoan, NnpesuIeHMeTo ce NPU3HaBa KaTO aKTUB.

MpusHaBaHeTo Ha TeKywwuTe AaHbLYHN Pa3xoAu ce M3BBLPLUBEA [pe3 BKITIOMEAHETO UM
B rpynarta Ha pasxoguTe sa nepuoaa, ¢ KOMTO ce Hamanasa cJyeTosoAHaTa nevanba.

TekywuaT gaHeueH npuxoa/pasxon ce onpefens No AaHbYHMTE CTaBKW, KOUTO ce
npunarat KeM fgatata Ha CbCTABAHETO Ha TOAWLLHUR tbHaHcoB oTyeT. 3a 2018 .
AaHeYHaTa cTaBKa e B paamep Ha 10%.

Kbm 31.12,2018 r. APYyXecTeoTo oTyuTa nevanba cnep gaHbuM B pasmep Ha 74
Xun.neea.

2.14. OtcpoueHn AaHBLUK

OTCPOUEHUAT AaHbK ce noiy4aea 4pes M3non3BaHeTo Ha MeToga Ha NacuBWTe 3a
BCUYKWM BPEMEHHU paanunku KeM gaTtata Ha 6anaHca Mexay AaHbYHaTa OCHOBA Ha akTUBUTe
¥ nacuBuTe U TeXHUTE CTOWHOCTY 3a LienuTe Ha (h1HaHCoBUTE OTYETH.
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OTCcpoyeHUTe AaHEYHU aKTMBM C& NPUIHABAT 3@ BCUMKM AaHBYHU BPeMEeHHU Pasninku
(BKN. BaHBbYHW 3arybv), KOMTO MOAMEXaT Ha npucnagaHe, Ao pasmepa Ha obnaraemara
nevyanba, cpelly KosATO MoraT Aa 6bpaT npucnagHarTu.

OTCcpoueHuTe faHbYHU aKTUBUA W NacvuBu Ce MSMEepBaT B AaHbYHW CTaBKW, KOUTC ce
ovakea ga 6bJaT NpvnoXeHW 3a nepvoga, B KONTO aKTUBLT C& peanusupa, a nachewT ce
noracsBa, Ha OCHOBAaTa Ha AaHbYHUTE NPOLIeHTU (U AaHEYHWTE 3aKOHW), KOUTO Ca BNe3nu B
CUNna KbM AaTarTa Ha U3roTesiHe Ha pMHaHCoBUTE OTHETH.

OTCpovYeHNTE AaHbLW, CBHbP3aHN C onepauuy, oTpaseHW AVPeKTHO B cobcTBeHWA
KanuTar 3a CLLUWA WU APYr NEPUOA, CbLUIO Ca OTYETeHN AVPEKTHO B COBCTBEHMA KanuTan.

2.15 Kanntan u cneuvanusupaHu pesepsu

CoBCTBEHUAT KanuTan Ha [1py»KecTBOTO OTpassBa HOMWHANHAaTa CTOAHOCT Ha eMUTYpaHuTe
aKkumm.

OUHAHCOBMAT PE3YNTAT. BKAIOYBA TEKyLLMA 3a nepuoaa (hvHaHCOB pesynTaT U HaTpynaHuTe
neyan6u 1 HenokpwuTK 3arybun, onpeaeneHu oT oTyeTa 3a BCceobXBaTHWA A0XOA.

[pyXecTBOTO, OCLLIECTSsBaikM fAeHOCTTa ¢ No ynpaeneHue Ha ®oHaoseTe 3a
AOMBAHWUTENHO NEHCMOHHO OCUIypABaHe, rapaHTMpa U3NLIIHEeHWETO Ha 3aAbIIKeHUATA KbM
OCUTYpeHuTe nulia Kato chopmupa cneLanusmpaii pe3epsK, CbINacHo USUCKBAHWATA Ha
Kogexca 3a coLManHo ocurypssaHe.

Pe3epe 3a eapaHmupane Ha MuHumanta 8oxodHocm

CobrnacHo pasnopeabute Ha Kogekca 3a counanso ocurypssaqe (KCO) korato
NocTUrHaTaTa AOXOAHOCT OT YHUBepCAaneH Unu npogecnoHaneH neHcuoHeH ¢hoHL e ¢ Haa
40 Ha cTO NO-BUCOKAa OT CpepHaTa NoCTUrHaTa JOXOAHOCT 33 CbOTBETHUA BUA NEHCMOHeH
¢oHa vnu npesnwasa ¢ 3 NPOLSHTHU MyHKTa cpefjHaTa - KOeTo OT ABeTe Yucna € no-
ronsMo, CpepcTeaTa OT AOXOAHOCTTa Hap TO3W NPOLIBHT ¢e 3afjenAt 3a pesepsB OT
cboTBEeTHUA poHa. CTOMHOCTTa Ha pe3epea He MOXe Aa Haasuwasa 1 Ha cTo OT
CTOHOCTTA Ha HeTHWTe akTWeM Ha doHaa. CpeacTeaTa OT TO3W pe3epB Ce M3Mon3ear,
KOraTo MOCTUrHATATA OOXOAHOCT Ha YHUBEpCArnHUA U NpocthecuoHanHUA NeHCMoHeH oHA e
noa rapaHTUpaHuA MAHUMYM.

[py»eCTBOTO 3aAbIMKUTENHO Ch3gaBa CbCe CODCTBEHW CpeacTBa pesepe B APYKEeCTBOTO
3a BCeKM YynpaBnsABaH OT Hero oOHA 3a AONLNHUTENHO 3aALIVKUTENHO MEeHCUOHHO
ocurypsiBaHe. PesepBbT ce NpeunsuncnsBa KbM Kpas Ha BCEKW MeceLl, KaTo pasMepsT My He
MOXeE A3 € Mo-ManeK oT 1 Ha CTO W No-TONAM OT 3 Ha CTO OT CTOAHOCTTa Ha HETHUTE aKTUBK
Ha CLOTBETHUA (OHA, HaManeHU CbC CpeACTEaTa Ha pesepsa No npeaxoaHus naparpad.
Tosn pesepB Ce M3NON3Ba, B Crydar Je MocrurHaTata AOXOAHOCT Ha yHuBepcankua U
npodecuoHanHnA neHcuoHeH (bOHA € Mof rapaHTUpaHus MUHWUMYM W CpeacTeata oT
doHgano npeaxogHws naparpac ca wavepnaHu. B cnyvaid, 4e U pBaTta pesepsa ce
usvepnar, APYKeCTBOTO MOKPUBA pasnuKaTa A0 MUHMMANHaTa AOXOAHOCT Cbe cobeTBeHM
cpeacrea.

[leHCUOHHU pe3epsu

CornacHo uanckeaHwsTa Ha KCO, [OpyxectBoTo 3agensa NEHCMOHHW pesepsu C Len
usnnawjaHe Ha NoXWsHeHW NEHCUU Ha nuuaTa, NpeXusenu no-gbnro OT NpéABapuUTenHUTe
aKTIOEpCK pasyeTn. [eHCUOHHMAT peaeps ce dopmupa OT CoGCTBEHM cpeacTEa Ha
[lpy»ecTBoTO 1 OT CpeacTBa Ha NouMHanu ocurypeHu nuua ot YId u AMN®, kouto HAmat
HacneaHULM.

2.16.Unchopmaumn 3a cnpaBeanvBa CTOWHOCT

MC®O 13 onpepnens cnpaBefnMBaTa CTOWHOCT KaTo LieHaTa 3a npoAaxGa Ha akTMB v 3a
npexsbpfsHe Ha nacuB nNpu obuuaiiHa caernka mexqly nasapHW y4acTHWUM KbM gaTaTta Ha
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OleHsABaHe Ha OCHOBEH (WM Haii-wsroaeH) nasap npw TEKYLUM nasapHn YCrnosus.
CnpaBegnueara croiiHocT cnopeg MC®O 13 e npogaxHa LeHa, HE3aBUCHMO Aanv Taam
LieHa e HerocpeACTBeHo A0CTBNHA UMW ONPeEneHa upes APYr METOg, 3@ OCTONHOCTABAHE.

OI'IQBQEJ'IHHG Ha cnpaBealiMBa CT! OI7IHOCT, MeToaW Ha OCTORHOCTABaHE

Hsakom oT akTmeuTe M nacuauTe Ha ApywecTBoTO Ce oLieHsBaT no cnpaBegnuea CTOMHOCT 3a
Lenute Ha MHaHCOBOTO OTYMTaHe. 3a Teau aKTMBM W MacuBW, KaKTe M 3a aKkTUBUTE U
NacuBWTS, 3a KOMTO Ce M3UCKBA OMOBECTABAHE Ha OLEHeHaTa cnpasegnuesa CTOMHOCT
HpyxecTBoTO onosecTARa HABOTO B fepapxusTa Ha cnpaepegnMBuTe CTOMHOCTK, KbM KOBTO
OLeHKkWTe Ha CnpaBefNMBaTa CTOAHOCT Ca KaTeropuavupaHu B LSNIOCTHUA UM obxear, BcAko
SHaYUMO MpexBLPNRHe Mexay HWBo 1 U HMBO 2 OT Wepapxuata Ha cnpaseanuUBUTE
CTOWHOCTW U NPUMMHUTE 3a HEero, KakKTo U paBHeHUe OT HavanHuTe KbM KpallHUTe canpa sa
OLIEHKWTe NoANeXaLln Ha HUBC 3.

Wepapxus Ha cpasesnvea cToiHOCT

ApyxecTsoTo wWanonsea cregHaTa Wiepapxus 3a onpefensHe W onoBecTABaHe Ha
crnpaeegnuMBaTa CTOMHOCT:

e Huso 1 — OueHka Ha cnpaBepnMea CTOAHOCT, GasvipaHa AMPeKTHO Ha LGHOBM
KOTMPOBKW Ha aKTUBeH Nasap 3a MAeHTUYHM aKTMBY UNN NacuBW;

* Huso 2 — OueHka Ha cnpaBegnmaa CToiHOCT, GasupaHa Ha HaBriogaemMu AaHHM,
Pa3NM4HA OT Te3U B HWBO 1, HO OCHOBAHM AMPEKTHO WM MHAMPEKTHO Ha TAX W
CbOTHOCUMM KbM aKTUBa WNW Nacuea;

* Hueo 3 -~ OueHka Ha cnpasegnvea croiiHOCT NMOCPEACTEBOM OLI@HBYHU TOXHUKM,
BKINIO4BALLM AAHHW 3@ aKTWBa UMK NacKBa, KOUTO HE ca OCHOBAHM Ha HanWYHa nasapHa
WHdopMaLms (HeHabnoaaeMK AaHHM).

B npoueca Ha onpepensHe Ha cnpaBegnMeaTa cTolHOCT Ha aKTMBUTE U MacuBuTe,
ApyxecTBoTo M3nonasa nhasapHa MHCbOpMaLMA [OKONKOTO TakaBa € HanuuHa. Kbvgeto
vHopMaLmMs OT HMBO 1 B epapxusTa Ha CrnpaseanuBuTe CTOMHOCTM He € HanuyHa,
ApyxecTBoTO Npunara MeToam 2a OCTOMHOCTABaHE “snonasalu MakcumanHo Habnogaemu
XMMNOTE3M U CBEXAa K0 MUHUMYM M3MON3BAHETO Ha HeHabniogaeMUTe TakuBa. MetoauTe 3a
OCTOMHOCTABaHS, W3MON3saHy 3a OLUEHABaHe Ha cnpasegnBara CTOMHOCT, ce NpwnaraT
nocneaosaTenHo.

MopgpoGHu cnpaekM 8 HuBaTa Ha wWanon3saHaTa WHGOpMaLMA 3a onpegensHe Ha
CrpaBeanuea CTOWHOCT Ca OMOBECTEHN B 6EreXKNTE KbM ChbOTBETHUTE aKTUBH.

2.17. CpaBHuTeNnHa wHdopMauus

MpeAcTaBsAHETO W KNacvVKaLMSTa Ha CTATUMTE BbE (PMHaHCOBUS OTYET ce 3anaseaT npes
PasNM4HNT® OTYeTHM NEepPUOSM, 3a Aa Ce OCHUIYPU CLNOCTABUMOCT Ha cpaBHUTEnHara
wHdopmauma. MNMpomsHa Ha cpaBHUTEnHaTa MHOPMaUMA BbB (UHAHCOBUA OTYET ce
NpaBK, aKko e Hanuue eauH oT cneaHUTe dakTopw:

* B pesyntar Ha HacTbnuna sHauuTenHa NPpoOMAHa B XapaKkrepa Ha AeWHOCTTa Ha
ApyecTBOTO MNKM Npy Npernea Ha UHAHCOBUS OTYET, PBKOBOACTBOTO Onpeaeny, ye
APYro npeAcTassHe Mk knacudukauma we GbaaT no-noaxoasLLm:

HaneHn MCOO usuckea npomsHa B NpeacTaBsHeTo;
Kopekuus Ha rpewuka B npeaxoaeH nepuog;
¢ [lpomsHa Ha cueToBOAHATA NONUTUKA.

Mpu HanuuMe Ha HAKON OT Teawm caxropm, CpasHUTeNHUT® AaHHW 3a BCEKU OT OTYETHUTE
nepnoan ce NPOMEHAT, 3a fa ce NOCTUrHe CLHOCTAaBUMOCT Ha UHhopMaumaTa.
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2.18 3HauMMM nNpeueHKM Ha pLKOBOACTBOTO NpPU NpunaraHe Ha c4YeToBOAHaTa
nonuTUKA

3HauUMHUTE NPEUEHKN Ha PBKOBOACTBOTO MPW MpUNaraHeTo Ha CHeTCBOAHMTE MOTUTUKK Ha
LpyXecTBOTO, KOMTO OKasBaT Hal-CbLUSCTBEHO BIMAHWE BLPXY (HUHAHCOBUTE OTYETH, ca
onucaHu no-gony.

ObeayeHka Ha HegbuHaHCO8U aKmueu

3a 3ary6a oT obesLieHKka ce nNpusHaBa cymara, ¢ koATo GanaHcoBaTa CTOAHOCT Ha AafeH
aKTuB WNY eauHWLa, FeHepuvpalla napudyHM noTouW, npesullasa Bb3CTaHOBMMAaTa WM
CTOiiHOCT. 3a ga onpeaeny Bb3CTaHOBMMATa CTOMHOCT, PBKOBOACTBOTO Ha [ipyKecTBOTO
M3YUCIIABa OMaKBaHuUTe GbaeLyn napuyHy NOTouUM 3a BCAKa eAuUHMLa, reHepupalla napuyHu
noToLM, W onpegens NOAXOARLUMA OUCKOHTOB (haKTop C LeN KankynvMpaHe Ha HacToAllaTa
CTOMHOCT Ha Tean napuyHn noTtouu. Mpu msuucnsABaHe Ha ovakeaHWTe ObAel napu-HM
NOTOLIM PLKOBOACTBOTO NpaBK NPERMNONOKEHNA OTHOCHO BnaewuTe GpyTHN nevantu. Tesu
npeanonoeHa ca cebp3aHu ¢ Gbgewm cwbutua u obctomTencrsa. [ledAcTeutenHute
pesynTaTM MoraT Aa Ce pa3fiM4aBaT W O4a HanoXaT 3HauMTernHA KOpeKunn B aKkTMBWTe Ha
ApyxecTsoTO Npes cneaeallarta oT4eTHa roguHa.

B noeeveTo cny4as oOnNpefenAHeTO Ha NPUNOXMMWA [UCKOHTOB cdaxTop BKMOYBA
M3EBpLUBaHe Ha NoaXoAaALM KOpeKUWn Ha nasapHWA PUCK U1 Ha PUCKOBK cakTopm, KOUTO ca
crneuntryHN 32 OTABNHUTE aKTUBK.

[ToneseH wueom Ha aMopmu3upyemMu akmueu

PwKkoBogcTBOTO rpepasrnexaa nonesHusa MWBOT Ha amOpTUSUPYeMUTE akTMBU B Kpas Ha
BCeKW OTHETEH Nepnoa.

Kbm 31 aekemepu 2018 r. pLKOBOACTBOTO ONPeAenA NoNesHNA XVBOT Ha aKTUBMTe, KONTO
NpeacTaBnABa OYaKBAHWAT CPOK Ha non3saHé Ha aKktmeute 0T [ipyxecrtsoTo.
JeiicTBUTENHMAT NONE3eH XNBOT MOXEe fia Ce pasfMyaBa OT HanpaseHaTa oueHKa nopagu
TEeXHUYECKO U MopanHo uaxabapaHe.

NMpoeusuu 3a ovaxeaHu KpedumHu 3agybu 3a mBbPE2OECKU 636MaHUR, JTUUH208U
@30MaHuUs U akmueu no 002080pu, a CHLUO Maka U Npoeusus 3a obe3yeHka Ha
napuyHume cpedcmea

MonuTnKaTa Ha pLKOBOACTBOTO 3a ONPefENAHe U NPU3HaBaHe Ha Te3W NPOBU3UM e OnucaHa
no-rope.
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3. NOACHUTENHW BENEXKU

3.1. Npuxoam ot Takcu

2018 2017
(xun.ns..) {xun.ns.)
YHuBepcaneH neHcuoneH ¢oHa
-Takca agMuHUCTpupaHe 2128 1965
-MHBECTULIMOHHA TaKea 2 091 1880
4219 3845
HAobpoeonex nexHcuoHeH ¢oHg
-Takca agMUHUCTPUpaHe 2 1
-MHBECTULIMOHHE TaKca - 14
2 15
Mpodecuonanen neHcuoHeH ¢ong
-Takca agMUHUCTPUpaHe 201 149
-UHBECTULIMOHHA TaKkca 140 121
341 270
4 562 4130

Mpy ockliecTesBaHe 4GIAHOCTTA N0 FOMBLNHUTENHO NEHCHOHHO ocurypsieaHe “Mop-

Bbaewe” Afl cubupa cnegHuTe Takeu u YAPBXKKK:

“YHusepcanex nercuoHex ¢oHO-Evdewe” u “TipoghecuoHanes neHCUOHeH hoHO-

Evdewe™

Takca agMUHUCTPUpaHe U ynpasneHue B paswep Ha 4.00% ot Bcsika ocuryputenHa
BHOCKaA;

WHBECTULIMOHHa TaKkca B pasmep Ha 0.80% roguwHo BbPXY CTOAHOCTTa Ha HEeTHUTE
aKTMBy Ha [Ipy<ecTBOTO, B 3aBUCMMOCT OT nepuoga, npes Koirto ca 6Gunm
yNpaenasaHu oT 4pyXecTBoTO;

‘Llobpoesoner neHcuoHeH ¢poHO -Bndeuje™

€AHOKpaTHa acTBNUTeNHa Takca 3a OTKpUBaHe Ha WHaMBMAyanHa napTuaa B paamep
OT 8 n1a. urM 10 NB. B 3aBUCHMOCT OT BUAE Ha Aorosopa v Opos Ha ocurypeHuTe
no Hero nuua;

Takca aagMUHMCTpUpaHe, NpeacTasnABaLLa NPOLEHT OT BCAKA ocUrypuTenHa BHOCKa,
B pasmep ot 2.5% go 4.25% B 3aBUCUMOCT OT pasMmepa ¥ nepMoguYHOCTTa Ha
BHOCKaTa;

MHBECTMLMOHHE Takca B pasmep Ha 9.99% or A0Xoga, peanusupaH npwu
UHBECTWPAHe Ha cpefcTBaTa Ha [lpy»ecTBOTO; ChbrMacHo ykasaHve Ha KOH, B
Cryqai ye pesynTaTeT OT ynpaBreHUe Ha akTUEWTeE e 3aryba, TO MVHBECTULMOHHA
TaKca He C& ObIhKU;

Takca B pasmep Ha 1%, HO He noeeye oT 20 n.. NPU BCAKO U3TErNAHe Ha cpeacTaa
OT MHAvBUAYyanHaTa napTuga npeav npmgobusaHe NPaBo Ha NMYHA MeHcus 3a
CTapoCT UNK MHBANWUAHOCT;

Takca B paamep Ha 20 nB. Npw BCAKO NpexBLPNAHE Ha cpeacTea B Apyr ¢doHA 3a
AOMBIHUTENHO 40BPOBONTHO NEHCHOHHO OCUTYpABaHE;

ApyXecTBoTo e Bb3NpUeno NoNUTUKa 3a HaYMCHSABaHE Ha Takcu 3a agMUHUCTpUpaHe

W yNpasnewue npu nepcoHupUUMpaHe Ha nonyyeHWTe OCUTYPUTENHM BHOCKM MO
WHAMBMAYaNHUTE NapTuam Ha ocuryperuTe nuua.

KoM 31.12.2018 r. HAma HenepcoHUMUUMPAHATE OCUIYPUTENHU BHOCKA B “‘ano-

Bbgelwye”.
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3.2. ADMMHUCTPaTVBHM pa3xogmn

2018 2017
(xmn.ng.) (xun.ns.)

MaTepuanHv pasxogu 61 41
HaeM 1 KoHCyMaTUBK 313 242
KoMWCUOHHU Ha OCUTYpUTENHU NOoCpeaHULN 648 395
MoaapwbxKa 208 181
MoLwyeHckn pasxoau 53 54
papk@aHCKM JOroBOpy 62 10
Jpyrv pasxogn sa BLHLUHW yenyru 0967 515
BbsHarpaxpaeHWa Ha nepcoHana 1076 1147
OcurypoBku 166 136
AMOpTU3ALIK 139 107
Taxkeu Ha KOH 413 37
Opyrn pasxoan 90 186

4196 3 051

Mpes 2018 r. ca m3nnaTeHW Bb3HarpaXXAeHNA No ACreBop ynpaeneHne n KOHTpon B
HeTeH pasmep Ha 429 xun. nB.. Kum kpas Ha 2018 r. apy»ecTBOTO HAMAE 3aAbiDkeHWe Kem
C[l 3a HaYNCNEHW Pb3HarpaxaeHuA.

KbMm 31.12.2018 r. nepcoHansT Ha APYXKeCcTBOTO 8 29 CryXuTens.

BbaHarpaKaeHUeTo Ha CbBMECTHUTE OOUTOPH 3a He3aBncum uHaHCoB OpuUT 3a 2018r.eB
pasmep Ha 39 xun. nesa. [pes roavHaTa He ca NPeAOCTaBAHN AAHBYUHWA KOHCYNTaLMn Ui
Apyr¥ yCnyr¥, HecBbp3aHW C OguTa OT OAWTOpUTEe Ha APYXECTBOTO. HacroAwoto
OMOBECTABAHE € B U3MbIIHOHVE Ha M3NCKBaHWATA Ha 4n. 30 oT 3aKoHa 3a CHETOBOACTBOTO.

3.3. ®uHaHcoBM Npuxoau {pasxogu}, HeTo

MpuxoanTe W pasxoAuTe OT ONEPALIMN C LIEHHU KHWXa ca NPpeAUMHO OT NpeoLieHKH
Ha aKuuW, TbpryeaHu Ha Bbnrapcka coHaosa Gopea. PasnpegeneHueTo Ha drHaHCcoBUTe
npuxogn (pasxonM) OT ynpaBreHume Ha coGCTBeHW cpeacTBa M OT WHBeCTMpaHe Ha
cneuluannanpaHv pesepBeu @ KakTo cneapa:

2018 2017
(xun.n..) (xmn.ng.)

Mpuxoan oT NUXBK 139 165
Mpuxoamn OT onepauumn ¢ LIEHHW KHka 13 20
Mpuxoaun oT MHBECTULMOHHN UMOTH 35 40
Opyrm npuxoau 5 36
Paaxogu 3a nuxeu (6) {5)
Pasxoau no onepauun ¢ LI@HHW KHWKa (27) (52)
Pasxoau no NHBECTULMOHHW UMOTH - (11)
Apyrv pasxoav - (3)

159 180
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2018 2017
{xun.ns..) (xun.nB.)
DMHAHCOBM NPUXOAM OT yNpaBneHUe Ha coBCTBeHM
cpefcTea 163 164
duHaHCOBI pa3xoaM OT ynpaBneHue Ha coBCTBEHM
cpeAcTBa (17) (21)
136 143
Mpuxoau or uHBeCTMPaHE Ha cneLuan1ampaHu pesepsu 39 86
Paaxoau no vHeecTupaHe Ha cheunanuanpaHu pesepsi (16) (49)
23 37
159 180
3.4. AnnroTpaiiHn HemaTepuanHu
aKTUBH
AxTnBM B
Jlnuensun, Mporpamum Jpyru npouec Ha Obuwo
cepTUdmMKaTH npoayKTH npuaobusane

(xun.ns.)  (xmn.ne.) (xun.nB.) (xun.n..) (xun.ne.)
OtyerHa cTofiHOCT

Cango xum 01.01.2017 159 227 3 46 435
MpugobuTu - 87 - 236 323
OTnucaHu - - - (272) (272)
Cango xbm 31.12,2017 159 314 3 10 486
Mpuaobutu - 21 61 82
Otnucarm - - - (22) (22)
Cango kM 31.12.2018 159 335 3 49 545
AMopTusauus

Canpo kuMm 01.01.2017 152 215 3 - 370
Hauucnena 4 26 - - 30
Canpo xum 31.12.2017 156 241 3 - 400
Hauncnena 3 48 - - 49
Cango xum 31.12.2018 159 287 3 - 449
Banancosa croiiHocT

Cango xbm 31.12.2017 3 73 - 10 86
Cango kM 31.12.2018 - 48 - 49 97
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3.5. QunroTpaiHu MaTepuaniu aKTMBH

KomnioThpHO
oGopyasaHe [lpyrn  Asromobunu O6uwo
(xun.nB.)  (xvn.n..) {(xun.n.e.) (xun.ne.)

OTueTHa CTORHOCT
Canpo xum 01.01.2017 135 51 197 383
Mpuaobutn 2 3 185 190
Canpo kbm 31.12.2017 137 54 382 573
MpuaobutK 9 1 - 10
Canpgo xem 31.12.2018 146 55 382 583
AMOpTU3aLuA
Canpgo kbm 01.01.2017 131 49 51 231
HauucneHa 2 1 74 77
Cango kbm 31.12.2017 133 50 125 308
Hauucnena 3 1 88 92
Canpo kbm 31.12.2018 136 51 213 400
BanaxcoBa cTOWHOCT
Cango kbm 31.12.2017 4 4 257 265
Canpo kbm 31.12.2018 10 4 169 183

3.6. AHBEeCTULMOHHU UMOTH

2018 2017
(xmn.n..) (xun.ne.)
BanaHcoBa CTOMHOCT B HAYanoTo Ha nepMoaa 1387 1389
Mpuxoawu/(pasxoau) oT npeoLieHka /HeTto/ 2 (2)
BanaHcoBa CTOWHOCT B Kpaf Ha nepuoja 1389 1387
2018 2017
Mpuxoau (xun.n..) (xun.ne.)
OT npomAHa Ha oueHKaTa
OT HaemH 31 31
35 40
2018 2017
Pa3sxogu (xun.n..) (xun.n..)
OT npomsAHa Ha oLeHKaTa (2) (11)
(2) (11)

OUEHBMHUTE TEXHWKW, MPWIIOXKEHW MpW OnpedensHeTo cnpaBefnMsaTa CTOWHOCT Ha
WHBECTULMOHHNTE UMOTH Ha doHaa CLOTBETCTBAT Ha HMBO 2 OT BbBepeHaTta ¢ MCoO 13
Wepapxun Ha cnpaseanueuTe croifHocTu. Cnpasesnuearta CTOWHOCT ce onpeaens Ha Gasa,
M3rOTBEHM OLEHKA OT He3aBUCMMKM OLEHUTENU Mpyu npeTernsHe Ha pasnuyHUTe
OLIGHMTENCKM METOAV B 3aBMCHMOCT OT BEPOATHOCTTa 3a cObgsaHe Ha 3anoXeHure
XWNOTesW npu npunaraHe Ha Bbeegedara ot MC®O 13 npesymnuua 3a onpegensHe Ha
crpasepnuMBaTa CTOMHOCT Ha Oasa Ha NasapHUTE O4YaKBaHUA 3a MakcuMusupaHe Ha
CTOMHOCTTA Ha aKTUBa B 3aBUCUMOCT OT ynotpebara my.
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VIHBOCTULIMOHHWAT UMOT, COBCTBEHOCT Ha ApyecTaoTo e anaprameHT, Haxoasw ce B rp.
Cocbua, yn. Xpucro Benues Ne3, npugobur npes 2011 r. npeoueHeH A0 nasapHara My
CTOMHOCT KbM 31.12.2018 r. Ha 1 389 xun. ne. (kM 31.12.2017 r. — 1 387 xun. nB.),
CbrnacHo oLeHka oueHuTencko npeanpusitue MonnkoHeynT.

3.7. PUHAHCOBM aKTUBM, OTUNTAHM NO cnpaBennvea CTOWHOCT B neyanbaTta unu

sary6arta

B croiiHocTTa Ha npuTexasanuTe ot HPYXecTBoTo OAbpKaBHUTE LIEHHW KHIKA KbM
31.12.2018 r. ca BKITIOYEHK HATPYNaHW NIUXBY B pasMep Ha 5 xun. n..

Husoto Ha itepapxus Ha crpaBeanueBuTe CTOWHOCTM Ha USHHUTE KHMWXa,
npuTexasaHu oT [pyxecTBOTO KbM 31.12.2018 r. @ kaxTo cnepega:

Hueo 1 HuBo 2 Hueo 3 O6uwo
{(xwn.n..)

CneumanuaupaHu pesepen
ObpKaBHU WeHHN KHWKa 236 - - 236
KopnopaTtuexu o6nuvrayum 355 - - 355
CobcTeHu cpegcTBa
KopriopaTushu ofnmrauum 2371 - - 2371
O6wo: 2962 . - 2962

Hvusoto Ha iepapxus Ha CNpaBeAsIuBUTE CTOMHOCTM Ha UEHHUTe KHWXa,
npurTexasaHy oT [ipywecTtsoTo kbM 31.12.2017 I. e KakTo crnegea:

Hweo 1 Hugso 2 Hueo 3 Obuwo
(xun.n..)

CrieimanusupaHm pesepsu
Akuynn 1 npaea 9 . - 9
HbpXaBHU LieHHW KHWKa 997 - - 997
Kopnopartueru o6nuvraumm - - 449 449
CobcrBeHu cpeacTea
KopnopatueHu o6nurauumm - - 1949 1949
O6uwo: 1006 - 2 398 3404

LledHuTe KHmKa, YMATO oLieHKa e Ha Gasa nasapHarta UM LieHa, ce knacuduuMpar B
H1BO 1. [IpyXecTBOTO He npeusumucnssa KOTUPOBKWUTE 38 TAX.

®OUHaHCOBUTE UHCTPYMEHTU, KOUTO ce TbPryBaT Ha na3apy, cHMTaHV 3a HeaKTUBUHM,
HO Ce OLIeHABAT Mo KOTUPaHWTE NasapHU LeHn, KOTUPOBKW OT AVTbPU UNK OPYry OLeHBYHU
METOAM, cCHOBaHW Ha HabrioAaema nasapHa WHopMaLus, ce KnacucuumMpar B HUBO 2.

OueHkaTa Ha UHBECTLMUTE, BKIIOYEHN B HUBO 3, He ce OoCHOBaBa Ha Habmoaaema
nasapHa MHcOpMauus, Teil KaTo Ce TLPryBaT pAAKo. ApyXecTBoTo M3nonsesa OUEHBYHK
MeTOOU 3a UsuMcnABaHe Ha cnpaseanuMBaTa UM CTOWHOCT.

Dunancos omuem 3a 200unama, npurIOueaa na 31 dexemepu 2018 zoduna 31



L~JTEHCHOHHO OCHI'YPATEJIHO JPYXKECTBO-BBAENIE” A

HeTexywu akTUBMU

DObpXaHu LeHHU KHMXa obwo, B T.4.

ObpKaHU LeHHU KHWXa B CNeLuaniaupaHi pesepsi, B T.4.
-B neBa

-B WATCKM Aonapu

KopnopaTMBHM LIBHHM KHMXa oblLlo, B T.4.
KopnopaTBHU LIEHHW KHWXa B cneLuManvsupaHi pesepein, B
TM.

-B fieBa
-B 8BpO
KoprnopaTUBHM LieHHW KHIKa B cobGCTBEHM cpeacTea, B T.u.
-B nesa
-B @BpO

Texyuwu aKTUBM

OepXaHu LeHHU KHWXKa oblo, B T.\.

JbpxaHu LeHHU KHIDKa B cneunanvsupaHli pesepen, B T.4.
-B neea

KoprnopaTMBHM LeHHU KHWXa obLWLo, B T.u.
KopnopaTvBHM L@HHW KHXKa B crieLmanusmupaHli pesepsim, B
T

-B NeBa
KopnopaTWBHM LieHHU KHIDKa B coBCTBEHM CPeacTea, B T.M.
-B nesa

Axuuu, Toprysaum Ha Brnnrapcka cdhoongoba 6opca, B T.4.

-3a cneuvanuWavpaHu pesepsu (B nesa)

3.8. baHKOBM OENO3UTH

Jeno3anTu cbC CPOK Ha Nagexa Ao egHa roguHa, B T.4.
-B cobcTBeH nopTdeitn

2018 2017

(xun.n..) (xun.ns..)
236 1
236 1
236 -

. 1

2670 2 388
355 439
258 257

97 182
2315 1949
1827 1524
488 425

2 906 2 389

. 996

- 996

- 996

56 10

- 10

- 10

56 -

56 -

56 1006

- 9

- 9

56 1015

2018 2017

(xmn.n.e.) (xun.n..)

30 47

30 47

Kem 31 pexkemspu 2018 r. [pyecTBOTO MMa OTKPUTW CrieaHnTe AenosuTu

1.0BBbpHAAT AenosuT B pasmep Ha 30 xun. ne. B Mupsoc Baxk Brnrapus Al ¢ pata

Ha nagex 01.01.2019 .

Kbm 31 gexkempy 2017 r. [lpy»*€CTBOTO UMa OTKPUTW CregHUTe AenosuTy:

1.0BBbPHAIAT AenoanT B paamep Ha 47 xvn. ns. B Mupeoc Baxk Bbnrapus Al ¢ aata

Ha nagex 01.01.2018 r.

dunancoe omyem 3a 200unama, npuxmoveawa na 31 dexemepu 2018 z00una 32
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3.9. MapuyHu cpeacTea

Napwunu cpeacrea B Gpoit, B T.4.
-B nesa

napH'-IHH CpeAcTBa B pa3nnatlaTenHm CMOTKM, B T.M.

-B NeBa B T.u.
Cneyuanusuparu pesepsu
-B €BpO

3.10. Baemanun u 3aABLIKeHUs

TBLProBckM 1 Apyru B3eMaHus
BaemaHusa oT cenpaaHu NPeANpPUsTUA
BaeMaHuna or knveHTH 1 AoCTaBuMLM
Cuae6Hu v npucbaeHU BsemaHus
ABaHCOBO nnarteH AaHLK
MNopotyeTHK nuya

Baemane no o6nvrauum

Apyru neburopu

Texywu saaLnxeHus

3afbLrkeHUs KM ynpaensisaHuTe Mo
3aab/mKeHNA KbM huHaHCoBM npeanpuaTus
3aabrkeHNs KbM SOCTABYULM W KITWEHTH
3agbmKeHVs KbM nepcoHana

3aAbNKeHNA KbM OCUIYpUTENHN npeanpuATUs
HaHbyHu 3agbmkeHus

3aALMKEHUA KbM OCHIYPUTENHM nocpeaHULM

Apyrn

HeTekywn sagunxeHun

3aabrokeHus KbM UHAHCOBM npegnpusaTus

Dunancos omyem 3n 200unama, npurmioyseaiya na 31 Oexemepu 2018 20duna

2018 2017
(xvn.ne.) (xun.n..)
3 5
3 5
3 597 2592
3477 2 341
2400 1155
120 251
3 600 2 597
2018 2017
(xun.ns..) (xun.nB.)
366 387
13 23
2 2
13 -
4 33
6 .
1 2
405 447
2018 2017
(xun.n..) (xun.n..)
- 1
45 68
62 254
3 3
19 18
18 27
182 10
1 1
330 382
2018 2017
(xvn.ns.) (xun.ns.)
40 60
40 60
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JIEHCHOHHO OCHT'YPHTEJIHO JPYKECTBO-EBJEINE” AX

3.11. NpeannareHun pasxogu

2018 2017
(xun.ne.) {(xun.ne.)
Kny6Hu kaptv 1 1
Pasxonu 3a Obaewm nepuoaum 10 1
11 2
3.12. favuKu BBLpXY nevanbara
2018 2017
Pasxoau 3a gaHbLK (xun.n..) (xun.nse.)
Danbk BBpxy nevanGara oT TekyLlaTa roguHa {12) (88)
O6u0 paHbUM (12) {88)

3.13 Pe3epBu 3a rapaHTUpaHe Ha MMHMMAJTHATa JOXOAHOCT U NEHCHOHHWU pe3epBu

[pyecTBOTO @ 3aJenuno pe3epe 3a rapaHTUpaHe Ha MUHWMarHara AOXOAHOCT 3a
YNpaBnsBaHATe OT Hero «¢poHAoBE 3a [AONBLMHUTENHO 3aALIKUTENHO MEeHCUOHHO
ocurypsiBaHe curnacHo pasnopeabute Ha KCO. PasmepnT Ha pesepea e ot 1% Ao 3% ot
CTOWHOCTTA Ha HOTHATE aKTMBM HA CbOTBETHMA (hOHA KbM KpaA Ha BCEKUW MeceLl.
OTuMCreHWsTa 3a pe3epsa Ce MPW3HABAaT 3@ PasXof Ha APY)KeCTeoTo WM He ce obnaraT ¢

AdaHbK Mo peaa Ha 3akoHa 3a KoprnopaTMBHOTO NOAOX0AHO o6naraxe

Pesepe 3a rapaHTMpaHe Ha MMHUManHa

AOXoAHOCT
2018 2017
(xun.ns.} (xun.n..)
YHuBepcaneH neHcMoHeH ¢oHg 2 820 2444
MpodecroHaneH NneHeMoHeH ora 227 166
3047 2610
MeHcHOHOH pe3epB
2018 2017
(xun.ne.) (xmn.nB..)
YHuBepcaneH neHcuoHeH doHg, 4 3
DobpoBoneH neHcnoHeH ¢oHA 9 9
13 12

@unancos omuem 3a 200utama, npuxmousaa na 31 dexemepu 2018 200una
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JIIEHCAOHHO OCUT'YPUTEJAHO APYXECTBO-FBAEIIE” AJl

3apeneHuTe ot apywecTsoTo pese
NPy cnassaHe orpaHnyeHmaTa Ha KCO. Kem 31,1

CTpyKTypa Ha uHBeCTHLUMTE

HAbpxaBHU yeHHK kHWKa , B T.y.

-B nesa

-B LiaTCKn aonapu

KopnopatuBuu ueHnu kHmka s BT,
-B neBa

-B @BpO

AKUMM, TLPrysaHm Ha Bnnrapcka
thonpoBsa 6opca

PBW 1 cobcTBeHM cpeacTea ce MHBEecTupar
2.2018 . cTpyKTypaTa UM e KakTo cnepsa:

2018 2017
(xun.ns.)  (xun.ne.)

236 997
236 996

- 1

2726 2398
2141 1791
585 607
- 9

2 962 3 404

OcraTh4HUAT cpok A0 nafex Ha aKTUBUTe, B KOUTO Ca MHBECTUPaHW COBCTBEHMTE
CPeAcTBA M pe3epBbT 3a rapaHTUpaHe Ha MUHUMANHA AOXOAHOCT € KaKTe cnegsa:

Marypureraa crpyxryps kem 31.12.2018 Or 3moé6 Orluo3 Or3mos Or5mol10 Bea Obmo
B XH.J1eBa Mecels FOAMHH TOOMHE FOHHE METYPHTET

JBpasun neHHN KHinKa: 236 - 238
Kopnopamuern oGnuraumu 57 1908 694 67 - 2726
O6umo: 57 1908 930 67 - 2962
Marypurerna CTPYKTYpA kM 31122017 Or3 106 Orlanl Or3p05 Or5n010 Bes Obmo
B XHIJIEBA MeceLld TO/IHHH TOANHH TOAHHH MaTypuTeT

HbpRasuy eHny KHHKa 996 1 - €97
Kopnopatvery ofmuraimm 10 363 2025 - 2398
AKLuu - - - 9 9
Obmo: 1006 364 2028 . 9 3404

HpyxectsoTo He e sagenuno NEHCWOHEH pesepB ckrnacHo un. 192, an. 2 u un.213 an. ot
kato kM 31.12.2018 r. HAMa OTnycHaTH

Kogekca sa coumanHo ocurypseade, Twii
MOXUIHEHN NeHCHM B YHUBEpPCaneH U ao6pos

Alpyxectsoto He npunara nnaHose 3a
Hanyckaxe Unn apyr1 ALNrocpouHU BL3Harpaxg
HarnyckaHe wnu nop ¢popmara Ha KommeHcauy

Kanuran.

Punancos omuem 3a 200unama, npurnioveanya na 31 dexemepu 2018 200unq

OneH neHcuoHeH goHy,.

Bb3HArpaxageHua Ha cnyxutenute cnea
eHUA W nnaHoae 3a Bb3HarpaxaeHus cneg
U C aKun, unu c ganoee or cobcTeeHuA
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LJIEHCUOHHO OCHI'YPHTEJIHO APYXECTBO-BBLAELNE” A/

3.14 PernctpupaH Kkanuran

2018 2017
(xun.n..) (xun.n..)
PeructpupaH kanuTan 6 000 6 000
6 000 6 000
AKLMOHEPU HA APYK8CTBOTO 31.12.2018 31.12.2017
(xun.ne.) % (xun.ns.) %
MeaunareT UHawcTpuc C.A. 5412 90,20 5412 90,20
CuHteTuka Al 588 9,80 588 9,80
6 000 100,00 6000 100,00

PerucTpupaHuaT Kanutan Ha JApYXecTsoTo € B pa3Mep Ha 6 000 xuwn. ns..,
pasnpeneneH B 800 000 noumeHHW Oe3HanMyHW akuuM, C Npaso Ha €AwH rnac, ¢
HOMUHanHa cToiiHocT 10 neea Bcsika. KanutansT e uvausano sHeceH. Mpea 2018 r. HAma
NPOMSAHA B HEroBnsi pasmep W CTPyKTypa.

[pyecTBOTO ynpaBrisBa KanuTana cu Taka, ‘e Aa ocurypu:

- ChnasBaHe Ha 3aKOHOBWTE WSMCKBAHMA OTHOCHO Kanurtanopata Gasa M
NUKBUOHWTE CPpeACTBa Ha NeHCUOHHOOCUIYPUTENHITE APYNECTBA,

- thYHKLUMOHUPAHETO 1 KaTo AeACTBALLC NpeAnpuATyhe;

- MaKkcumariHa Bb3BpallaeMOCT 3a akuuoHepuTe, upe3 ONTUMM3aunA Ha
CbLOTHOLLEHWETO Mexay ABNr 1 kanuTan (Bb3BpauiaemocTTa Ha uHBeCcTMpaHnA KanuTtan).

Llenta Ha PbKOBOACTBOTO € pAa NOAAbpXKAa AOBEPUETO Ha WHBECTUTOPWUTE,
KpeaMTOpUTE W Nasapa W Aa rapaHTipa 6BAeLLOTo pasBUTe Ha APYXECTBOTO.

PbKkoBOAcTBOTO Ha [IpyecTBOTO onpefens pasmepa Ha HeobxoAuMMA KanuTan
NPOMOPLMCHANHO Ha HVBOTO Ha PMCK, C KOMTO Ce XapaKTepvaupar oTAenHuTe JeAHOoCTW.
MoaabPXKaHEeTO W KOPUrMPaHeTo Ha KanuTanoBaTa CTpyKTypa Ce W3BbpLUBa B TACHA BPb3ka
C NPOMEHUT® B WMKOHOMMYECKUTE YCNOBUSA, KAKTC W B 3aBUCMMOCT OT HWBOTO Ha PUCK
NPUCHLLLO Ha CbOTBETHWUTE aKTUBM, B KOUTO Ce MHBECTUPA. OCHOBHUTE MHCTPYMBHTW, KOUTO
ce usnonssaT 3a ynpaBrieHve Ha KanwuTanoeaTta CTpyKTypa ca: AMBMAEHTHa NONvTUKA,
npopaxba Ha aKTMBW, C LieN HaManaBaHe Ha HUBOTO Ha 3agmbiKHANOCT U Ap. Beuuku
peLieHVs 3a NPOMEHW B Tasy HacOKa ce B3emart Nnpu OT4WTaHe Ha GanaHca Mexay ueHara u
pUCKOBET®, MPUCHLUM Ha PasMYHITE M3TOYHULM Ha rHaHCpaHe.

KeMm 31.12.2018 r. kKanuTanoeata 6asa Ha APYXeCTBOTO € KakTo cneasa:

Kanutanopa 6asa Ha ApPYXeCTBOTO

2018 2017
{(xun.ne.) {(xun.nse.)

OcHoBeH Kanutan 6 000 6 000
O6Lyn pesepsu 206 137
HenokpuTa 3ary6a oT MUHaNM roguHK1 {1 035) (1 652)
Texywa neyanba 76 686
OTnoxeHu pasxoan (10) (1)
HemaTepuanHu akTuen (97) (86)
KanutanoBa 6a3a (A) 5140 5084
MuHuManeH pasmep Ha kanurtana no KCO (B} 5 000 5000
C1OTHOWEHUe Ha KanuTanosa 6asa U MWH.pasmep

Ha kanurtana (A:B) 1,028 1,017
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Kem 31.12.2018 . ChOTHOLLGHMETO Ha nWUKBMGHMTE CpeAcTBa W TeKkywuTe
33aALIDKEHUA Ha APYXEeCTBOTO e KaKTo cnenea:

CuoTHOWeEHWe Ha NuKBUAHUTE cpeacTaa 1 TOKyLUTE 3aQbIKGHUS Ha
APYXecTEROTO

2018 2017

{xun.ns.) (xun.ns..)
MapuyHn cpeacrea u NapyHN ekBMBaneHT 1200 1442
fenosutu B cobeTeeH nopTdein ¢ nagex, He No-gbmer
oT 1 roguHa 30 47
LieHHK kHuxa, uspaneHn unm rapaHTupaHu ot
AeDXaBara, CLC CPOK Ha Nagexa Ao efHa roavHa 57 57
Texywm v apyrn B3eManms 405 447
LieHnn kHuxa ¢ nagex go eaHa roguHa - 1006
NukeunHu cpeacTea (A) 1692 2999
Texywn sagbmkenns (B) 330 382
ChoTHoweHHe Ha NUKBUAHK CheAcTBa U TeKyWM
3apabnxeHun (A:B) 5,127 7,851

3.15 CBnp3anm nuua

OcHoBHUTE CBBp3aHM nuua Ha [lpyxecTtBoToc oceeH ynpaBnsiBaHute OT Hero
NEHCYOHHM hoHAOBe, Ca aKLMOHepUTe, YNeHoBEeTe Ha CZl v cBbp3aHuTe C TAX ApyxecTea .

Mpes 2018 r, ipyxecTeoTo uma Ghenku cue CuHTeTUka Afl pesynTara OT KOWHTO @ KakTo
cneaga:

CunHreTnka ALl
2018 2017
(xun.n..) (xun.n..)
KopnopaTuehu obnuraLuu 105 116
Iuxem no kopriopaTnenu obnurauvu 1 2
106 118
2018 2017
(xun.n..) (xun.n..)
Mpuxogu ot nuxeu 6 7
6 7

KeMm 31.12.2018 r. B3emanusaTa Ha APYXECTBOTO OT ynpaBnseaH1Te OT Hero dhoHaoBe
32 AOMBLITHUTENTHO NeHCUOHHO OCUTYPABaHe ca KakTo cneasa:

3.16 BaemaHus oT cBBP3akn nuuya

2018 2017
(xun.n..) (xun.n..)
YHMBepcaneH neHeMoHeH doHa 337 355
MNpodecuoHaneH neHcmoHeH thoHA 29 25
Ho6posoneH neHcuoHeH cborg, - 7
366 387
L ——
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MONUTUKA NO YNMPABNEHUE HA PUCKA
TbproBcku onepauuu

dborgoseTe HabupaT napy4HU CpeacTsa OT OCUTyPeHWTe LA, KOUTO ce ynpasnAasar
ot MO[ B croTBETCTBME C YTBbpAEHaTa WHBECTULAOHHA MONWTWKa U M3UCKBAHWATa Ha
neHCUMOHHOTO 3akoHogatenctso. MO ynpaensea pasnuyHM BUAOBE PUCK MO OTHOLWEHWE Ha
TbproscKuTe onepaumu ¢ PUHAHCOBN UHCTPYMEHTU.

KpeanTeH puck

KpegvwTeH pyck € BBL3MOXHOCTTa Aa ce peanusvpar sarybu nopagu HeouaksaHW
CbBMTUA OT KPEAWTEH XapaKTep, CBbp3aHu C eMUTEHTUTE Ha (PMHAHCOBUTE WHCTPYMEHTH, ¢
HacpeLyHaTa cTpaHa no 6opcosy Wi n3BLHOOPCOBK CAKA.

PLKOBOACTBOTO Ha [IpyeCTBOTO pa3rnexaa Tpy OCHOBHM BUAA KPeaUTeH PUCK.

KoHTpareHTEH PUCK — PUCKBT OT HEUSITbNHEHNE HA 3aAbIDKeHUATa OT HacpelHaTa
cTpaHa No W3BLHGOPCOBM CAGMKM KaTo BanyTHW chOPYBPAW, NUXBEHW cyann v Apyrd
N3BBLHGOPCOBM MHCTPYMEHTH, paspelLUeHi oT HopMaTheHaTa 6asa. [ipykecTsoTo ynpasnssa
TO3W PUCK Ype3 NMMMUTW Ha CTOMHOCTUTE Ha HETHOTO B3eMaHe OT BCUHKW M3BBLHOOPCOBM
GAENKMW, CITTIOMEHM C 8AHa HacpeLLHa CTpaHa KaTo NPOLEHT OT HETHUATE aKTUBK.

CeTBNMEHT pUCK — PUCK BB3HUKBALL, OT BL3MOXHOCTTa Aa He Ce NonyyaT HacpellHK
napuuHK CpeacTsa Ui ¢HAHCOBY WHCTPYMEHTM OT KOHTpareHT Ha Aarara Ha CeTbIIMeHT,
cnep KaTo ca USITbNHUWIN CBOETO 3agbkeHue no caenkata. CTOAHOCTTa Ha CeTB/IMEHT PUCK
e paBHa Ha CTOWHOCTTA Ha BCUYKM HEMPUKMIOYWIA CAEIKA C eAHa HacpellHa cTpaHa, KaTo
MPOLIEHT OT HeTHUTE akTUBW. MpK OLIeHKA Ha TO3M PUCK He ce BKIIOYBAT CAGNKUTE, CKNIOHEHN
npu ycnoeus Ha ceTbnimeHT DVP (gocraeka cpelly nnawiaHe) wnu C MeXayHapoaHWu
KNWPUHrOBM MHCTUTYLMK, pasnonaralyyi ¢ rapaHLMoHHU MexaHaMu;

MHBECTULMOHEH KpeAMTEeH PUCK — PUCKBT OT HamansBaHe Ha CToiHoCTTa Ha
WHBECTULMATA B €AVH ABIroB (hMHAHCOB WHCTPYMEHT Mopajv KpeauTHo chbutvie npw
eMUTEeHTA Ha To3u MHCTpyMeHT. KpeauTHo ceBuTie BrNioYBa o6sBABaHe B HECLCTOATENHOCT,
HennaTexocnocoBHOCT, NPOMAHA B KOHTPONA, CbLUeCTBeHa MPOMAHA B KanwTanosara
CTPYKTYpa, HamansBaHe Ha KpPeAWTHWA PeiTuHr W ap. PekoBOACTBOTO Ha [lpyxecTsoTo
yNpaBNsABa TO3M PUCK KATO MIBBPLUIEA KAYECTBEH W KONMIECTBEH KpeaUTEeH aHanms Ha 6asara
Ha: dMHAHCOBM OTHETH, KaNUTaNoBa CTPYKTypa, obeaneyeHue 1 ynpaeneHue 1 penyTauus Ha
eMUTeHTa.

WHeecTvpaHUTe CpencTsa B AbPKABHW LIGHHN KHWXKa ca C KpeawuTeH peiTuHr BBB,
npucbaeH oT arexumn Fitch rating.

MaTypuTeTHa CTpyKTYpa Ha nopTtdeina oT AbpKaBeH AbNT No CTpaH 31.12.2018
OwupxaBa OT3p06 Or1p03 Or3pob O6Lwo
eMUTeHT meceLa roauHu ro4MHM H
Bbnrapus - - 236 236
Bewuko: - - 236 236
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MaTypureTha cTpykTypa Ha noprdbeiina oT gbpXaseH ALAr no CTpaHu 31.12.2017
Obpxasa Or3p06 Ot1p03 Or3p05 O6uwo
8MUTEHT mecelia FOANHY rOAMHA
Brnrapus 996 1 - 097
Beuuko: 996 1 - 997

Masapen puck

Bcuikn Tepryemn cdouHarcosu WHCTPYMEHTW Ca M3noXeHW Ha nasapeH pMcK, KoifTo
NPeACTaBNABA PUCKLT OT NOBUWABAHE MM HaMansBaHe Ha TAXHaTa nasapHa CTOMHOCT
cneacrene Ha GbAeLUM NPOMeHV KaTo ce OLISHABAT MO CnpaBeanvBa CTOAHOCT M BCUMKK
MPOMEHU B nasapHUTe ycrioBus ce oTpassear AVPEKTHO B OT4YeTa 3a goxoauTe.
HApyxecrBoTo ynpaensea NpUTeXasaHUTe OT HEro thMHaHCOBM MHCTPYMEHTH, OTYMTARKY
NPOMEHALUMTE ce NasapHM ycnosus. EKCOSUUMUTE KbM fasapeH puck ce ynpasnsBaT B
CbOTBETCTBME C YTELPAEHUT® NUMMTH, CLOBpaseHU ¢ M3NCKBAHMATA Ha NEeHCMOHHOTO
3aKOHOAATENCTBO.

Heruproscku onepalmm
NuxeeH puck

HeiAHocTyn no ynpaenexue Ha p1CKka MMAT 3a Uen onTUMU3MPaHe Ha HETHUA LOXOZ OT
TIUXBW NPU BAAGHN NasapHU JIMXBEHW PAaBHULLA B CLOTBETCTBUE ¢ BnaHec cTparterumte Ha
NMOA. Npoueaypure no ynpaBneHWe Ha nuxseHusa puck ca npunaraT ot rnegHa Touka Ha
HyBCTBUTENHOCTTa Ha  [lpyXecTBOTO crnpamo MPOMEHW B nuxBeHMTe paBHULA.
AeiicTanTenHus edexT zaBucy or MHOXECTBO (pakTopy, KOMTO BKMIOYBAT CTenexTa, B KOATO
NNaWaHWATa Ceé oCbLUeCTBABAT MO-PAHO MMM MO-KbCHO OT AoroBopeHaTa gara, KakTo u oT
MPOMEHUTE B JIMXBEHUSI NMPOLIGHT, NOPOAEHW OT HYBCTBUTEHOCTT& CNpAMO pasnuyHUTe
BanyTu.

Pbkosogctsoto Ha [pywecrteoto W3MepBa nNMXBEHUA pPUCK YPes cregHuTe
KONMWYecTBeHU MeToaM:

Jllopauus® - ocHoBHa Mfpka 3a u4ycTBMTENHOCTTa Ha eguH WHCTPYMEHT KbM
WSMEHeHWe Ha HUBOTO Ha NWUXBEHWUTE NPOLEHTY. ApyXecTeoTo u3nonsea meToga Ha
MopaUcMLMpaHaTa giopauns ga W3MepW U ynpaensBa NMXBeHUS PUCK CBLP3aH C BCEKM
WHCTpYMeHT GasupaH Ha NUXBeH NPOLEeHT KaTo obnurauun, nuxseHn cyanm, droysLpeu
GasvpaHu Ha nuxeeHy NPOUEHTU 1 diovbpen GasupaHn Ha obnvrauuu. UsumcneHue Ha
MOAVIMLIMpaHaTa giopaLus ce U3BBPLWBA 4pes cneaHaTa copmyna:

Moaudmumpana Jiopavus = (Makonu [iopauus)/(1+Y/n), KbgeTo:
Maxorm OQiopayus - CpeAHO-NpeTerneHu NapuMHU NoToum Ha 6asa Bpeme;

Makonu [iopauus = E[{CerawmHa CToilHocT Ha Mapuuen Motok)! x (Bpeme gmo
Hactebnaane Ha Mapuyen NoTok)1)/LleHa Ha O6nuraums:

Y — ROXOAHOCT A0 nagex:
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LJAEHCHOHHO OCHI'YPATEJHO APYKECTBO-BBAEIIE” ALl
H — Bpoii nnawaHna Ha roguHa.

,PUCKOBa Npemus”® — paanukata Mexay AOXOAHOCTTa A0 Nagex Ha KoprnopaTusHa,
oB6LUMHCKA MNM WnoTedHa ofnvraums W AbpxasHa obnurauua CbC CXOQHW napaMeTpu.
[IpyXecTBOTO aHarsvpa HWBOTC Ha pUCKOBaTa NPEMUs U HeMHOTO CLOTBETCTBUE C
KPeOUTHOTO Ka4eCTBO Ha eMMTEHTA. KaueCTBEHMAT aHarnua Ha prYckoBaHa NpemusA e Yact ot
KpeOVITHWAA aHanua.

BanyreH puck

BanyTeH puUcK € HamansBaHe Ha CTOWHOCTTa Ha MHBECTULMATA B 6AMH (DUHAHCOB
WHCTPYMEHT, LEHOMVHWPAH BbB BanyTa, pasnivyHa OT NEB U eBpo, Nopagi M3MeHeHWe Ha
BaNyTHUA KypC MeXay Tasu BanyTa W nesa/esporo. [lonuTukata no ynpaeneHve Ha
BANyTHWA PUCK, OCBLLYECTBABAHAa OT [IPyXKeCTBOTO, € fa He Ce M3BbLPLBaT 3HauMTenHW
onepaLMil B HyKAECTPaHHa BaryTa, passiuyHa oT eapo. PLKOBOACTBOTO M3MepBa BanyTHAA
PUCK Ype3 13NoNsBaHe Ha MCTOpVMECcKa BONTAaTMBHOCT Ha Kypca Ha CLOTBETHAaTa BanyTa KbM
fleBa UMM EBPOTO M KOMUHYECTBEHOTO ONpeAenAHe Ha eKCro3uuMATa Ha BanyTara KaTo
MPOLIEHT OT aKTMBUTE Ha [lpyxecTBoTo.

BanyTHa cTpyKTypa Ha thvHaHCOBUTE

aKTUBU KbM 31.12.2018
BGN EUR usD O6wo
Cneuua
Axtneu (B | CobcrBeH | Cneunanus Co?lt;'rse Cneuvanus | nusupa
Xwn..ns.) " WpaHu coencTs MpaHu HA
cpeacrea pesepBu P 2 pesepav peseps
i
OUK - - - 236 - 236
Kopnopatu
BHUN
obnurauun 1 883 258 488 97 - 2726
Beuuko: 1883 258 488 333 - 2 962
BanyTHa CTpyKTypa Ha dhuHaHcoBUTe
aKTUBM KbM 31.12.2017
BGN EUR ushD Obuwo
Cneupa
Axtveu (B8 | CobcteeH | Cneuuanus Coic:rae Cneuvanus | nusvpa
Xun..nB.) " vpaHu e npaHu HW
cpeacrea pesepau P 2 pesepsu peseps
"
AKUMK - 9 - - - 9
OLK - 996 - - i 997
Kopnopatu
BHM
obnuvraLuu 1524 267 425 182 - 2 398
Beunuko: 1524 1272 425 182 1 3404

dunaicos onvem 3a 200unama, npuxniousaiia na 31 dexemspu 2018 200una




»IEHCAOHHO OCHT YPUTEJIHO APYXECTBO-EBAEIE” A

3.17 Ycnosuu akTuem W YCIOBHH 33 LIKOHUNA

Kbm 31 pekemspu 2018 r. u KbM 31 nekemspu 2017 r. ApyxecTeoro Hama YCNOBHU
S8ABIKEHUA, KOWTO Aa MUSMCKEAT AONBIHATENHO OMOBECTABAHE BLB puHaHcoBMS
oTyer.

3.18. Cu6uTKn cneg Kpas Ha oTyeTHMA nepwop

OT Hayanoto Ha 2019 r. BbB BPB3KA ¢ 4n. 201 ot KCO TakcuTe, yabpXaHu oT
ocurypeHuTe nuua 8 YMNo u NN®, konto ce otyutar kaTto npuxogun B NMNOJ ,Eugeue”
Al ca B pasmep Ha;

* 3,75 % - yabpxaHa oT Bcaka BHOCKa

* 0,75 % - WHBECTUUMOHHA Takca, onpepeneHa FOAUWIHO BBLPXY CTOMHOCTTA Ha
HeTHWTE aKTUBW B 3aBUCUMOCT OT fepuUoAa, npes KoiTo ca ynpaenseany.

Cnep AaraTta Ha ceCcTaBsiHe Ha HACTORLUA PUHAHCOB oTyeT He ¢a HacTshMnK ARyru

ChLecTBeHU cLBMTUA ¢ KopuripaLy u/unu HeKopUrpaly xapaktep, kouTo creasa aa ce
OTYeTaT UNK ONOBECTST & Hero

Dunancoe omuem 3a 200unama, npuxniousaiuya na 31 Oexemepu 2018 200ung 41



AOKNAZ HA HE3ABUCUMMTE OAMTOPH

210 AKLIMOHEPHTE
HA N04 BbAELE A4

AoKknaa oTHOCHO oaWTa Ha PUHAHCOBMA OTHET

MHeHue

Hue u3BbpxMe oauT Ha dHHaHCOBKA oTueT Ha TEHCUOHHO OCUTI'YPUTEJ/IHO APYXKECTBO - BbAELLE
Afl (APymecTBoTO), ChABPMALY OTHET 32 (PMHAHCOBOTO CHCTORHME KM 31 AexkemBpu 2018 r. 1 oTueT 3a
BCeO6XBaTHUA AOXOJ, OTYET 33 NPOMEHMUTE B COBCTBEHMA KanuTan M oTuer 3a NapMyHMTe MOTOUM 3a
foAvHaTa, 3aBbpLIBAILA H2 TA3M AaTa, KAKTO M NOACHUTENHUTE NPM/ICKEHHA KbM thMHaHCOBMA OTueT,
ChAbpXaLM M 06061EHO ONOBECTABAHE Ha ChILECTBeHUTE CYETOBOAHMW NOUTHKM.

Mo Hawe MHEeHMe, NPUACHKEHHAT ¢MHaHCOB OTueT AaBa BAPHa M YecCTHa npeAcTaBa 3a ¢MHaHCOBOTO
CbCTORHME Ha JpymectBoTo Kbm 31 pexkemspu 2018 r. M 3a Heroeure tuHaHCOBM pesyATaTH OT
ABMHOCTTa M NapuyHMTe My NOTOUM 3a rogvHata, 3aBbplBallla Ha TasM gaTa, B CbOTBETCTBME C
MexayHapoaHUTe CTaHAAPTH 32 BUHAHCOBO OTYMTaHe (MCPO}, npueTn ot EBponeiickua cuioa (EC) .

basa 3a u3apasABaHe Ha MHeHMe

Hue nasbpuiMxme Hawma oguT B CHOTBETCTBME C MexXayHapogHUTE OAMTOPCKM CTaHAApTH (MOC).
Hawmte OTroBOPHOCTH CBbraacHo Tesu CTaHAApPTH Ca ONMCaHW JONBLJAHATENHO B pa3fena oT HalMA
Aoknap ,OTrOBOPHOCTH Ha OAMTOPa 3a OAMTA Ha (PMHAHCOBMA OTYET®. Hue cme He3aBUCUMH OT
APYKeECTBOTO B CbOTBETCTBME € ETHUHMA KOZEKC Ha npodecHoHanHMTe cHeToBOAMTENM Ha CbBeTa 3a
MEX/AYHapOoAHM CTAHAAPTM NO €TMKA 3a CYeTOBOAMTENM (KoAeKca Ha CMCEC), 3aefHO c eTMyHUTe
M3MCKBAHMA Ha 3aKOHa 32 HE3ABMCUMMA HUHAHCOR OAMT (3H®O), npunomMMHM Mo oTHoLEHME Ha HalMA
0AMT Ha (PMHAHCOBWA OTYET B BBArapHa, KaTo HYE M3MbLAHWXME M HalLWTe APYTH ETMYHM OTFOBOPHCCTH
B CBOTBETCTBME C M3MCKBaHMATA Ha 3HOC u Kogewca Ha CMCEC. Hue CYMTaMe, Ye OAMTOpCKMTE
AOKA3ATe/ICTBA, MO/IYHEHH OT HAC, Ca AOCTATEMHM M YMECTHM, 3a Aa CCHIYPAT 6233 32 HaleTO MHEHMe.

Kniouosu oguropcku Bsnpock

KriouoBK oguTOpCKM BBNpPOCH ca Teau BLNPOCH, KOWTO CbITACHO HawaTa npocpecroHanHa npeleHKka ca
61U € Hali-ronAMa 3HaUMMOCT NPH 0AMTa Ha (MHAHCOBMA OTYET 3a TEKyLMA nepyoA. Te3n BbpOCH ca
pasr/iefaii Kato 4YacT OT HAWMA OAMT Ha (PMHAHCOBMA OTYET KATO UANO M (POPMMPAHETO Ha HALLETO
MHEHiA@ OTHOCHO Hero, KaTo Hue He NPe/OCTaBAME OTAE/HO MHEHI@ GTHOCHO Te3W BbNpoCH,

Kak To3u Kaoyos oguTOpcKK BRNpoc Beule
AAPECcHDaH NpH NPOBEEHMA OT HAC DT

»U€HHM KHWMIMA, OTUMTAHW no cnpasep/mea | [0 Bpeme Ha HawuA OAMT OAWTOPCKMTE HH
CTOMHOCT B nevan6ara wau 3arybara {Ccna)« npoueaypu BrlOuMxa, 6e3 Aa ca orpaHWyeHu

A0:

Kmo4os 0gMTopcKK BBIPOC

Buxt noacHumennu 6enemwu 2.8, u3.7. KoM
PuHaHCOBUA OMYem




HNwu4os cAWTOPCKH Benpoc

Kbm 31 gexemepu 2018 r. JpyMecTBOTO OTYMTA
UeHHM KHuMa, otyutaHM no CCMN3 B Orvyeta 3a
(hMHAHCOBOTO CLCTOAHWE B 06LY pasmep Ha 2,962
XWN. neBa, KOeTO npeacrasnssa 34 % ot o6wure
aKTHBX KbM 31 aexemspu 2018 r. (3,404 xun. nesa
M 41 % ot obymTe akTHBA Kbm 31 gekemapy 2017 1.)

Teau ¢MHAHCOBM aKTMBM Ce pasrnemgar Karto
K/llo40B ¢aKTop 3a onpefensHe Ha pe3yATaTMTe oT
AeHHOCTTa Ha /JIpyecTBOTO M 3a pasmepa Ha
HETHUTE MY aKTHBH,

OnpeaenAHeTo Ha cnpabeanvBata CTOMHOCT Ha
¢uHaHCOBUTE aKTMBM ce 6aaupa B MO-ronAmaTta cu
YacT Ha NasapHKM AaHHW, KOMTO ca MOAYYEeHW OT
PasNM4HM  NYGAMMHM  M3TOYHMUM  MAM  upes
npunaraHe Ha Apyry oLeHBYHH METOAM M TEXHHKM.
MNoBeyeTo BXOAAM JAHHKM 33 OLEHKA Ce nonyyaBar
OT 60pCOBM KOTMPOBKM Ha JIMKBMAEH nasap. Korarto
ofaye TakMBa JAaHHM He ca pasnosaraemy,
APYKeCTBOTO M3NON3BaA Pa3/IMHHM NPEANONOMEHHA
M MPUGM3UTENHM OLEHKM 33 HYIAUTE Ha OLEHBYHM
METOAH, KOWMTO CHABPWAT ONpefeneHa CTeneH Ha
HECHI'YPHOCT M CyDEeKTMBM3BM,

OueHnABaHeTO Ha (PMHAHCOBMTE AKTHBM Ce W3BbpILBa
B CbOTBETCTBME C M3MCKBAHMATA Ha MEHCMOHHOTO
3aKOHOAATE/NICTBO M BLTPEWHMTE npaBMAa 3a
AeiHOCTTa Ha NEeHCUOHHOOCHIYPUTENHOTO
APYMecTBo.

Mopagu Tean obCToATeNncTBa, HME cuuTame, ye
onpeAenAHeTo Ha cCnpaBejvMBaTa CTOMHOCT Ha
UEHHUTE KHMMa, otdmtanM no CCM3 e wkmouos
O0AMUTOPCKH BBNpOC.

Kak 7034 HAIYOE GAMTOPCKKM BBLMPOC Bewe
SAPECHPEH NpH NpOBeAeHnA OT Hac ogMT

OueHka M NpoBepKa 3a ageKBaTHOCTTa
M NOCNIEROBATENHOCT HA NpuW/araHara
oT JpywecreoTto CYETOBCAHA
No/MTMKa BB BPbIKA C OTYHTAHETOC,
KnacuipuKaumaTa M OLEHABAHETO Ha
(MHAHCOBUTE aKTWBM, OTYMTAHM NO
CCN3 c ornep Ha npuaokmmmuTe MCHO,
B T.4. M HoBUA MCOO 9;

Mpernea 3a  CLOTBETCTBME C
M3MCKBaHHATa Ha MCPO 9 oTHocHo
Ha4YMHa Ha MbPBCHAYANHC npunaraHe
Ha cTaHaapTa M OTYMTaHE Ha
eeKTMTE OT NpPEMMHABAHETO KbM
HOBWA CTaHAapT;

MonyyaBaHe Ha NOTBLPAUTENIHO NMCMO
oT 6aHKaTa - none4MTen U paBHeHne Ha
NOTBBPASHUTE HOMWUHANHATA CTORHOCT
M KOJIMUECTBO NO BUAOBE (HMHAHCOBU
aKTMBM C OTUMTAaHETO MM B
CYeTOBOAHMTE perucTpu Ha
ApymecTBoTo;

ColocTaBAHe Ha OLEHKAaTa Ha BCMHKM
(PMHAHCOBM aKTMBM, OTUMTaHM no CCM3
M BKIOYEHW B nopTdeitna Ha
ApyKecTBOTO N0 GOPCOBM KOTUPOBKM,
BA/MAHH KbM 31 AQeHeMBpH ¢
fy6mM4Ho AOCTBAHU nasapHu
M3TOYHWLM M BIOIETHHM;

lMpernea v oueHKa Ha MITOYHMLMUTE Ha
ueHoBa wmHcopMmauma; PedTMHr Ha
BXOAAWMTE AAHHM W MApameTpM npu
OnpefensHeTo Ha KOTMPOBKWTE Ha
LLEHHA KHMKA OT HE3ABMCHMM areHLMK
M adaiM3 Ha aJeKPaTHOCTTa Ha
pasnpeaensHeTo no pas/MyHUTE HMBA
Ha MepapxuATa Ha cnpaBea/iMBuTe
CTOMHOCTH;

Mpernep u oueHka Ha ageKsaTHocTTa,
MbAHOTaTa M YMECTHOCTTa  Ha
OMNOBECTABAHMATA BbB (HUHAHCOBMA




Kak TO3W KAOHOE OAWTOPCKM Benpoc Bewe

AODECHDAH NPpM NROBEJEHMA 0T HaC 0aMT
OTYET, B T.4. M Ha ONOBECTABaHMATA
BbB BPb3Ka C (PMHAHCOBMTE aKTUBM,
oTuvtalid no CCMN3, BrAYMTENHO
OTHOCHO iepapxuATa Ha
cnpaeeMBUTE CTOMHOCTH H
ABMEHMETO MM B  pamKuTe Ha
HepapxWATa npea roguHara.

Hnwouon oguTopckm asnpoc

Apyra UHGODMALMA, PasMuHA OT HMHAHCOBMA OTYET M OAMUTOPCKMA AOKNAA BbPXY HEro

PBKOBOACTBOTO HOCH OTrOBOPHOCT 3a ApyraTa MHGOPMaUMA. Apyrata MHMOPMALMA Ce CCTOM OT AOKNag
3a AEMHOCTTa, M3rOTBEH OT PLKOBOACTBOTO CHI/IAcHO [N1aBa ceama oT 3aKoHa 3a CHETOBOACTBOTO, HO He
BIU/IIO4BA (hMHAHCOBMA OTYET M HALIMA OAMTOPCKM AOK/IAA BbPXY HEro.

HaweTo MHeHue oTHOCHO (bMHAHCOBMA OTueT He o6XBawa ApyraTa HHpOpMaLIMA M HME He u3passBame
KaKBaTo M Aa e GopMa Ha 3aK/II04EHMe 33 CUIYPHOCT OTHOCHO Hefl, OCBEH aKo He & M3PUYHC MOCOMEHO B
AOKNAZA HH M AD CTENEHTa, AC KOATO € NOCOYEHO.

BbB BPL3Ka € HAWMA OAUT Ha (MHAHCOBMA OTUET, HaWaTa OTFOBOPHOCT CE CLCTOM B TOBA Aa npoverem
Apyrata AHGOPMaLMA M MO TO3M HAUMH 42 NPeLEHUM AanW Tasu ApYra MHAOPMaLMA € B CHULECTBEHO
HECBOTBETCTBUE C (PUHAHCOBMA OTYET MM C HALLMTE MO3HAHMA, NPUIOBHTM N0 BPEME Ha 0AMTa, MM NO
APYT HaYMH U3rNIeXAa Aa CHABPKA CHIYECTBEHO HeNpaBMAHO AoknageaHe. B ciyvai ve Ha Gazata Ha
paGoTara, KOATO CM@ H3IBLDIIMAM, HME AOCTMIHEM A0 3aK/iOYeHMe, ye e Ha/MLe CBILECTBEeHO
Henpasu/HO AokNaaBaHe B TasW Apyra MHGOpMALMA, OT HaC ce M3MCKBA 4a AOKNAZBaMe TO3M axT.
HrAmame Kaxkeo Aa AOKNafBaMe B TOBa OTHOLEHME,

Aonvanumeniu svnpocu, Koumo nocmass 3a doxnadsare 3axkonsm 3a cyemosodcmeomo

B Zomb/HeHMe Ha HalWMTE OTrOBOPHOCTM M AOKNaABaHe ChriacHo MOC, Mo OTHOIWEHME Ha AOKnaza 3a
AEMHOCTTA, HWE M3MBJHMXME M npoueaypute, A06aBEHM KbM M3UCKBaHMTE No MOC, cbraacHo
»YKa3aHWA OTHOCHO HOBM M Pa3LIMPEHM OAMTOPCKU AOKIAM M KOMYHUKALMA OT CTpaHa Ha 0AMTOpR" Ha
npod)ecMoHasHaTa OpraHM3auMA Ha PperMcTpMpaHMTe ogMTOpH B bBbarapua, MHCTMTYTR Ha
AMNJIOMHpaHUTE excnepr-cuetosoautenu (MAEC)“. Teau npoueaypH KacasT NPOBEpPHM 3a HAMUMETO,
KaKTO M NPoBEPKM Ha hopMATa M CHABPHAHWETO Ha Taau APYra MHGOPMALMA C LieA Aa HU NOANOMOrHaT
BB OPMMPaAHE Ha CTAHOBMILE OTHOCHO TOBa AaNW ApyraTa MH(OPMALIMA BKIOYBA ONOBECTABAHMATA M
AoKNajgpaHKATa, NPeABMACHHM B NPUNOIKMMUTE B Bbarapua, Mnasa cegma ot 3akoHa 3a CYETOBOACTBOTO.

Cmarosuwe 8v8 8pB3KA ¢ wi. 37, an. 6 oM 3aKOHA 3a CYeMOB0dcmsomo

Ha 6a3aTa Ha u3BLpUIEHMTE NpoLEAYPH, HALLETO CTAHOBMILE €, Ye:

a) Mudopmaumara, BIlOUEHa B AOKN24a 3a AEMHOCTTA 33 (PMHAHCOBATA rOAMHA, 33 KOATO @ M3rOTBEeH
(PMHAHCOBMAT OTYET, CLOTBETCTBA Ha (PMHAHCOBMA OTYET.

6) AoknaabT 3a feiHOCTTA € M3rOTBEH B CHOTBETCTBME C M3MCKBAHMATA Ha naBa ceama oT 3aKoHa 3a
CYETOBOCTBOTO,

OTroBopHOCTH Ha PBKOBOACTBOTO M IMLATA, HATOBAPEHM € OGLLIO YpaB/ieHHe 3a (PMHAHCOBMA OTYET



P1KOBOACTBOTO HOCH OTFOBOPHOCT 33 M3FOTBAHETO M AOCTOBEPHOTO npeacTaBAHe Ha TO3M PUHAHCOBUA
oTYeT B CHOTBETCTBME C MCPO, npuetn ot EC 1 3a TakaBa CMCTema 3a BLTpeELleH KOHTpOJ, KaKBaTo
PBKOBOACTBOTO ONpeAeNA KaTo HEOGX04MMA 33 OCUIyPABaHE MAroTBAHETO Ha PMHAHCOBM OTHETH, KOMTO
HE CHABPMAT CHIECTBEHM HENpaBUIHW OTUYMTAHMA, HEIABMCMMO SaM Ab/IKALM Ce HA M3MaMma MK
rpeluxa.

NP M3roTBAHE Ha (PMHAHCOBMA OTHET PHLKOBOACTBOTO HOCH OTFOBOPHOCT 32 OLEHABAHE CMOCOBHOCTTA
Ha JpYyXecTBoTo A2 npoAwIKM A2 (YHKUMOHMPa KaTo AEMCTBALLC npeanpusTHe, ONOBECTABaMKM,
Koraro TOBa € NMPUIOKMMO, BBIIPOCH, CBLP3aHM C MPEeANONONKEHWUETO 33 AeiCTBAILO NPEANpPUATHE M
W3N0/13Bai KM CHeTOBOAHATA 6a3a Ha OCHOBATa Ha NPEANO/IOKEHHETO 32 ASMHCTRAIL0 npeanpuUsaTUe, OCBEH
ko PEKOBOACTEOTO He BbaHaMepABa Aa JIMKEMAMPA JpYIKECTBOTO MAM Aa NPeYCTAHOBM ACHHOCTTa My,
/M aKO PBKOBOACTBOTO Ha NPaKTMKa HAMA APYra afTepHaTHBa, OCBEH Aa MOCTHIM NO TO3M HaYMH.

/Muara, HaToBapeHi C o6lO ynpas/eHue, HOCAT OTFOBOPHOCT 32 OCHUECTBABAHETO Ha HaAsop Haj
npoLeca no hMHaHCOBO OTUMTaHE Ha JpyecTBoTo.

OTroBOpHOCTH Ha OAMTOPHTE 33 OAMTA Ha (hMHAHCOBMA OTUET

HaluuTe Leam ca Aa NoNy4MM pasyMHa CTENEH Ha CUrypHOCT OTHOCHO TOBA A2 (PUHAHCOBMA OTYET KATO
UANIO He ChbABPMA ChllleCTBEHW HENPABM/IHM OTHUTAHMS, HE3ABUCHMO 4ANM AB/IMALLM CE HA M3MaMa MK
FPELIKA, W 2 U3A2AEM OAUTOPCKM AOKNAZ, KOMTO A BIUTIOYBA HAILETO OAMTOPCKO MHEHKe. PasymHaTta
CTeNeH Ha CMIYPHOCT @ BHCOKA CTEMEH Ha CMIYPHOCT, HO He € rapaHuMs, Ye OguT, W3BLPILLEH B
croTBeTCTBMe ¢ MOC, BMHArM Iie pas<pvBa CBLIECTBEHO HENpAaBMAHO OTYMTAHE, KOFaTO TaKoBa
CBIIECTBYBA. HEMpaBW/IHK OTUMTaHMA MOTaT A2 BBIHWKHAT B PE3Y/TAT Ha M3Mama MAM FPeLka M ce
CUMTaT 32 CHUeCTBEHM, AKO GM MOF/IO0 pasyMHO fa Ce O4YaKBa, Y€ Te, CAMOCTOATENHO WMAM KaTo
CBBKYITHOCT, GWXa MOT/IM A3 OKaKAT BAMAHWE BLPXY MKOHOMMYECKMTE DeleHMA Ha noTpeGurenure,
B3eMaH1 Bb3 OCHOBA Ha TO3M MHAHCOB OTYeT.

Kato yact ot oguta B choTaercTaMe ¢ MOC, HUe ManonaBame NPodECHOHaNHA MPELIEHKA U 3anasBame
NpogecHOHaNEH CKENTULIMILM MO BPEME Ha LienuA oauT. Hue cbio Taka:

® WaeHTMQMUMPaMe M OLEHFBAME DMCKOBETE OT CBILECTBEHM HENPABMAHM OTYMTAHMA BLB
HMHAHCOBUA OTHET, HE3ABMCUMO AANM AL/IKAWM CE Ha M3MaMa MAW rpelwka, paspaGoTBame M
H3NbLAHABAME OAMTOPCKM NPOLUEAYPM B OTrOBOP Ha TE3M PMCKOBE W MOAYYaBaMe OAMTOPCKM
AOKA3ATENCTBA, KOMTO fa Ca AOCTATbYHM M YMECTHM, 32 Aa OCMIYDAT 6asa 3a HAILeTO MHeHMe.
PUCKBT A He GbAe PasKpUTO CHILECTBEHO HEMPABMAHO OTUMTAHE, KOETO € PeaysITaT oT uamama, e
NO-BUCOK, OTKO/IKOTO PHCKA OT CBHIECTBEHO HENPABM/IHO OTUMTAHE, KOETO € Pe3YATAT OT rpeluKa,
THA KaTo M3MamaTa MOXe Aa BK/IOYBA TaliHO CropasyMABaHe, tdanwnpmrumpare, npeaHamepeHu
MPOMYCKYW, U3AB/IEHUA 3a BLBEKJAHE Ha OpMTOpa B 3a6NyKAEHME, KAKTO M npeHebpersaHe Mau
3300MKANAHE HA BLTPELHMA KOHTPOJT.

¢ nonyuasame pasbupaHe 3a BLTPEIHUA KOHTPOA, MMall OTHOWEHME KbM OAMTa, 33 4a Pa3paboTMm
OAMTOPCKA NPOLIEAYDM, KOMTO A2 CA NOAXCAAWM NPU KOHKDETHUTE OBCTOATENCTBA, HO He C uen
M3pasfABaHE Ha MHEHWE OTHOCHO EKTUBHOCTTa Ha BLTPELHWA KOHTPOA Ha ApykecTBoTo.

® OleHABaME YMECTHOCTTA Ha M3MCA3BAHMTE CUET OBOAHW NOJIMTUKM M Pa3syMHOCTTa Ha CUeTOBOAHMTE
NpUBAM3HUTENHM OLUEHKW U CBBP3aHK1TE C TAX ONOBECTABAHMA, HanpaeeHW OT pbKOBOACTBOTO.
® [OCTUrame Ao 3aK/iYeHHe OTHOCHD YMECTHOCTTa Ha M3non3aBaHe OT CTpaHa Ha PBKOBOACTBOTO Ha

c4eTOBOAHATA 6a3a Ha OCHOBATa Ha NPEANC/IOKEHMETO 3a A.ICTBALLO NPEANPHATHE 1, Ha 6asaTa Ha
MoNly4eHUTE OAMTOPCKM AOKA3ATEJICTBA, OTHOCHO TOBA AA/M € HA/MIE ChINECTBEHA HECHIYPHOCT,



OTHAcAWA Cce A0 CLOMTUA MM YCNOBUA, KOMTO 6MXa MOr/M Aa MOPOAAT 3HAUMTEAHU ChbMHEHMA
OTHOCHO crioco6HOCTTa Ha JpyKecTBOTO Aa NPOABAKM A3 yHKUMOHMpA KaTO AelicTBalyo
NPeANpPUATHE. AKO HUE JOCTUTHEM AC 3aKAIOYEHWE, Ye e Ha/MLi¢ CbUIECTBEHA HECUMIYPHOCT, OT Hac
C€ M3UCKBA Aa NPUB/IEYEM BHUMAHHME B OAUTOPCKUA CU JOKNA KbM CBbP3aHUTE C TA3H HECHIYPHOCT
OMOBECTABAHWUA BbB PUHAHCOBMA OTHET MM B CAYHAI Ye TE3N ONOBECTABAHHA ca HEaJleKBaTHN, Aa
MOAUBMLMPamMe MHEHMETO ¢W. HalmTe 3aKk/II0YeHMA ce OCHOBABAT Ha 0O4MTOPCKUTE AOKasaTe/IcTea,
nony4eHn A0 Aatata Ha OAMTOPCKMA HM JOKNag. Buaewm cvbutva unm ycnoBua obade morar ga
CTaHaT npuyMHa /JpymecTsoTO fa npeycTaHoBM (YHKUMOHMpPAHETO 1 KaTo AgelicTBallo
npeanpusTHe,

® OleHABaMe UANOCTHOTO NpPEACTaBAHE, CTPYKTYpa M ChAbpKaHMe Ha (PMHAHCOBMA OTwerT,
BIUTIOYMTE/IHO ONOBECTABAHMATA, M 42/TM PMHAHCOBMAT OTYET NPeACTaBA OCHOBCTO/aralMTe 3a Hero
GACAKM W CHOMTWA NO HAYWH, KOWUTO MOCTMra AOCTOBEPHO npeacraeaHe,

Hue komyHukupame ¢ AMuata, MatoBapeHM ¢ oBuwo ynpaB/ieHue, Hapes C OCTaHa/uTe BBLIPOCH,
MA2HMPaHUA O6XBAT M BPEME Ha M3ITb/IHEHWME HA OAMTA M ChlyECTBEHUTE KOHCTaTauMM OT oAuTa,
BKMIOYUTENHO CHINECTBEHM HEAOCTATLUM BB BETPEILIHMA KOHTPOA, KOMTO MAEHTM(BMUMPAME 1O Bpeme
Ha M3BBLPLUBAHMA OT HAC OAMT.

Hue npegoctasame chuo Taka Ha Amyara, HaToBapeHW C oGO ynpaBieHMe, W3ABAEHME, 4Ye cMme
MSITBHUA NPUNONUMMTE €THUHW M3MCKBAHWA BbB BPL3KA C HESABUCUMOCTTA M e Le KOMYHMKMpame
C TAX BCUIKM BIAMMOOTHOLUEHMA W APYTH BBNPOCH, KOMTO 61MXa MOI/IM PasyMHO Aa 6baat pasrnexaaxu
KaTO MMalM OTHOWEHWE KbM HE3IaBMCHMMOCTTA HM, @ KOTato € NPMIOHMMO, W CBbP3AHWTE C TOBA
npeanasHi MepKM.

Cpea BBNpocuTe, KOMYHHUKMPAHK C MUaTa, HaTOBapeHM C o610 ynpaBaeHue, HMe onpegensame Tesu
BBrPOCH, KOMTO Ca WM € Hali-rosAMa 3HAYUMOCT NPM OAMTA Ha DUHAHCOBMSA OTYET 3a TEKYWMA Neprog
M KOUTO C/eaoBaTenHo Ca KAiOYOBM OAMTOPCKM BBLNPOCM. Hue onucBame Tesu BBMPOCH B HaLMA
OAMTOPCKM AOKNIAZL, OCBEH B C/y4auTe, B KOMTO 3aKOH WAM HOpPMaTWBHa ypesGa Bb3npenATcTea
MyGAM4HOTO OMOBECTABAHE Ha MHGOPMALMA 3a TO3M BLNPOC MM KOFaro, B U3H/IONMTENHO PEAKM CyyaM,
HUE pelumMm, Ye faZeH BBNPOC He clefBa Aa GbAe KOMYHMKMPAH B HalUMA JOKAaZ, Thii KATO 61 MOFI0
PasyMHo fa ce ouakea, ‘i@ HeGnaronpUATHUTE NOCEACTBMA OT TOBA ASHCTBHE GMXa HAZBMILIMAM NONI3UTE
OT F/1IeAHa TO4Ka Ha O6LIECTBEHUA MHTEPEC OT Tasu KOMYHMKaLMA.

Hue cme coamaapHO OTroBOpHK 3a M3MTBAHEHMETO Ha HALMA OAMT M 3a M3PA3EHOTO OT HAC OAUTOPCKO
MHEHMe, ChIlacHo M3MCkBaHMATa Ha 3HOO, npunoxum B Bbarapus. Mpu noemaHe M M3MbAHEHMe Ha
aHraXXMMeHTa 3a CbBMECTEH OAMT, BbB BPb3Ka C KOATO AOKA3JBaMe, HME CMe ce PBKOBOAWAM M OT
Hacokure 3a M3NbAHEHME Ha CHBMECTEH OAMT, M3fapeHM Ha 13.06.2017 r. or MHcTMTyTa Ha
AWNJIOMUPaHUTE eKcnepT-cHeToBoAMTENM B Bbsrapus M oT KomucusTa 3a nybnuyeH Hafsop Haj
perucTprpaHu1Te oamMTopu B BpAarapus.

AoKnap BB BPb3Ka C APYrM 3aKOHOBM W Pery/laTOPHM M3MCKBAHMS

Aownadeane cvrenacHo yn. 10 om Peznamexnm (EC) e»8 spwaxa ¢ usuckeaHusma Ha 4n. 59 om
3axowHa 3a Hesasucumus guHarcos odum

CbriacHO M3MCKBAHMATA Ha 3aKOHA 33 HE3ABUCHMMSA (1HAHCOB OAMT BBB Bpb3Ka C YA. 10 OT PernameHT
(EC) Ne 537/2014, Hue goxknagsame AOMLAHUTENHO M MANOKEHATA no-aony uHdopmarms.

* 3axapkHosa Hekcra OO u ExoBuc Ogur Bbsrapua OO/ ca HasHaueHM 3a 3aZbAXKKTENHM OAUTODM
Ha (MHAHCOBMA OTYeT 3a roguHata, saembpwsama Ha 31 gexemspu 2018 r. Ha MEHCMOHHO
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OCUI'YPUTE/IHO APYKECTBO - BBAELLE A/l (ApymecTsoTo) ot o6uoTo cubpaHue Ha aKuMoHepure
Ha NOA BbAELLE AZl, npopeaeHo Ha 12.11,2018 r., 3a nepMog OT e4Ha FrogMHa.

OAMTBT Ha PMHAHCOBMA OTHET 3a roAWHaTa, 3aBbplBaWa Ha 31 gekemepy 2018 r. Ha APyXeCTBOTO
NpeACTaB/ABA BTOPM Nb/IEH HEMNPEKbCHAT aHrAKMMEHT 3a 3afb/MKWMTENeH OAMT Ha TOBa
npeanpuATUe, M3BLPLIEH OT 3axapiHoBa Hekca OO/ M MbPBM Mb/IEH HENPEKBCHAT aHFAKUMEHT 3a
3aAL/KUTENIEH OAMT Ha TOBA NpeANpUATHE, M3BDBPLEH oT ExoBuc Oaur Bbarapus 004,
MoTBbpAABaME, Ye M3PA3EHOTO OT HaC OAMTOPCKO MHEHUE € B CHOTBETCTBME C HAONBAHMTENHHA
AOKNaA, npepacTaBeH Ha OAUTHMA KOMUTET Ha JpYeCcTBOTO, ChIrAAcHO MAMCKBAHMATA Ha Y. 60 oT
3aKoHa 3a He3aBMCHMMUA MHAHCOB OAMT.

MoTBbpiAaBame, ye He cMe NPEROCTABANM MOCONEHMTE B Y. 64 OT 3aKOHa 3a HE3ABUCHMMMA
¢huHaHCoB oauT 3a6pPaHeHH YCayr1 M3BBH OAMTA.

MoTBbPKAABAME, Ye NMPU M3BLPILBAHETO Ha OAMTA CME 3aNasMAM CBOATA HE3ABMCUMOCT CnpAmMo
ApyxecTsoTo.

Cocbma, 20 maprt 2019 .
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rp. Copua 1309, 6yn. "K. Bemmykos” Na Codun 1404, yn, "TebparKM npoxoa™ Ne 23,
157-159, et.1, odmc 3 eT. 3, oduc 10
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