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AOKNAA HA HE3ABUCUMMTE OAUTOPU

AO AKLIMOHEPUTE
HA NOZ BBAELIE AZ

Aloknag oTHOCHO oaMTa Ha PMHAHCOBMA OTHET
MHeHne

Hue u3BbpWHXME OAWT Ha (DMHAHCOBMA OTueT Ha NPODECMOHANEH NMEHCHMOHEH ®0OH/ - BBbAELLE
(PoHAa), ChabpMAL OTYET 32 (DMHAHCOBOTO CHCTORHME Kb 31 AexemBpu 2019 r. M otuer 3a
BCEOGXBATHUA JOXOA, OTHET 32 HETHWTE aKTMBM Ha PasnoNOMeHMe Ha OCHUIyPeHMTe NMua M OTYeT 3a
MapyiHUTE NOTOLM 38 roguHaTa, 3aBbPILBAILA Ha Tasu JaTa, KaKTO M NOACHUTENHUTE NPMAOKEHHUA KbM
(HHAHCOBMA OTYET, ChABPKALM M 0GO6ILEHO ONOBECTABAHE Ha CblECTBEHUTE CHETOBOAHM NOAUTHKM,
Mo Hale MHeHWe, NPUNOMEHMAT (MHAHCOB OTuYET Aasa BAPHa U YeCTHa npeAcTaBa 3a UHAHCOBOTO
CbCToAHME Ha GoHAa Kbm 31 gexemspu 2019 1. M 3a HeroeuTe (HMHAHCOBHM pe3ynTaTi OT AeiHOCTTa M
napuiHUTE My NOTOUM 3a roAuHaTa, 3aBLPIIBALLA HA Task AaTa, B CbOTBETCTBME C MexayHapoaHuTte
CTaHAAPTH 3a PpUHAHCOBO OTUMTaHe (MCPO), npuety or Eeponeiickma cbioa (EC) .

basa sa uspaansaHe Ha MHeHue

Hue U3BLPLIMXME HAWMA OAUT B CHOTBETCTBME C MewayHapoaHUTe OAUTOPCKU CTaHAapTU {MOC).
Hawmte oTroBOpHOCTM CBriacHo Tesu craHgapTi ca onMcaHw AONBAHUTENHO B pasjena OT HawMA
Aoknap ,QTrOBOPHOCTU Ha OAMTOPA 33 OAMTA HA (DMHAHCOBMA OTHET™. Hue CMe HEe3aBMCHMM or
NEHCMOHHOTO [ApyKecTBO M @OHAR B CLOTBETCTBME C MeMAYHAPOAHMA eTMyeH KOAeKC Ha
NPoheCcHOHANHUTE CHETOBOAUTENW (B/IICYMTENHO MexlyHapogHW CTaHAapTM 3a He3aBUCMMOCT) Ha
CnBeTa 3a MeXAYHApPOAHM CTAHAAPTM MO €TMKa 3a cyeToBoauTesM (Kopexkca wa CMCEC), 3aeaHo c
ETUYHUTE M3MCKBAHWA Ha 3aKOHa 3a He3aBMCMMMA (PMHAHCOB OAMUT (3HDO), npunoKMMM NO OTHOLIEHWE
Ha HallMA OAMT Ha MHAHCOBMA OTYET B BBLArapusA, KaTo HME MBMBLAHMXME M HalMTe APYTH eTHUYHK
OTFOBOPHOCTM B CbOTBETCTBME C W3MCKBaHMATA Ha 3HPO u Kogekca Ha CMCEC. Hue cyMTame, ye
OAMTOPCKWTE JO0KA3aTeNCTBA, NOAYHEHW OT HAC, Ca AOCTATHYHM M YMECTHM, 3a ga OCUIyYpAT Gasa 3a
HALIETC MHEHME.

KnioyoBu oguTopckM ssnpock

K11040BM 0MTOPCKY BBNPOCH Ca Te3U BBNPOCH, KOMTO CHINIACHO HallaTa NPOECHOHAIHA npeuexKa ca
6111 C Hal-roNAMa 3Ha4MMOCT NPU OAMTA Ha (DMHAHCOBMA OTYET 3a Tekywma nepuod. Tesn BLNpocH ca
Pa3rfieAalu KaTto 4acT OT HAWMA ORUT Ha (PMHAHCOBMA OTUET KATO LAAO M (POPMMPAHETO Ha HALLeTo
MHEHME OTHOCHO Hero, KaTo HWe He NPe/loCTAaBAME OTA/HO MHEHWE OTHOCHO Te3W BLNPOCH.

KAlo4oB 0QWTOROKK BRApoc al TO3IM KOMOB OEMTOPCKK BRNpOC Gelwe
SAPECHPEH NP NDOBSA8MMA OT HAC O4WT

nlieHHM KHWKA, OTYMTAaHW no cnpaBegsMBa | (10 BPEME HA HaWMA OAMT OAMTOPCKMTE HM
CTOMHOCT B NevanGara uau 3aryGara {Ccn3)“ npoueaypu BKlouMxa, 6e3 Aa ca orpaHU4eHK
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gurancos omyem - MNpernea, nposepka Ha AOKYMEHTH W
OUueHABAHE Ha aJeKBaTHOCTTa Ha
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Kbm 31 gexemspu 2019 r. doHga oTumTa




Kmoyoe oauTopcKy BRnpoc

LEHHM KHMHKA, oTyuMTaHM no CCM3 B Oryera 3a

tHMHaHCOBOTO CLCTOAHKE B 06 pasmep Ha 24 287
XWi. JieBa, KoeTo npeacTaenqsa 85 % oT HerosuTe
obww aktuauM (18 797 xan. nesa u 82 % or oblymre
aKTHBM KbM 31 gexemepy 2018 r.)

Tesn MHAHCOBM aKTMBM Ce pasrnemaar Kato
K/lo40B haKTop 3a onpeaensHe Ha pesy/TaTire ot
AEHHOCTTA Ha POHAA M 32 pasMepa Ha HeTHUTe My
AKTHBH.

OnpegenaHeTo Ha cnpaBeanMBaTa CTOMHOCT Ha
trHaHCoBMTE aKTMBM Ce 6a3npa B NO-roNAMaTa cu
YacT Ha nasapHi RaHHM, KOMTO Ca MOAYHMEHM OT
PasMtHM  NYOSMYHM  M3TOUHMUM MAM  ype3
npunaraHe Ha Apyry OLeHBYHM METOAMN U TEXHHKM.
[loBeueTO BXOAALYM AaHHM 3a OLieHKa ce nony4asar
oT 60PCOBM KOTUPOBKM Ha IMKBUAEH nasap. Koraro
obaye TakuBa A2HHM He Ca pa3nonaraemu, doHga
MaNon3Ba  pa3iMuHM  NpeanonoMeHMs M
NPUEANSMTENHM OLEHKM 33 HYMAUTE Ha OLEHBYHM
METOAM, KOUTO ChAbPAT ONpeae/ieHa cTeneH Ha
HECUrYPHOCT W CYOeKTMBMIBM.

OuennpaHeTo Ha (bMHAHCOBMTE aKTMBM ce
M3BBPLIBA B CHOTBETCTBME € M3WMCKBAHMATA Ha
NEHCMOHHOTO  3aKOHOAATE/NCTBO, BbLTPELWHHUTE
npaevna 3a BelHocTTa Ha
NEHCHOHHOOCUIYPUTE/HOTO ApYXeCcTBO M PoHAa M
M3MCKBaHWATa Ha MCPO 13 Ouyenssave no
<npasedsiusa cmoiinocm,

Mopagu Teau obcrosTencrsa, Hue CyYMTame, ye
ONpefienAHeTO0 Ha cnpaBeg/mMBaTa CTOMHOCT Ha
LeHHWTE KHMMA, oTumTaHM no CCMN3 e knwyoB
OAMTOPCKM BBLNPOC.

Kak To3u KAwyos oAMTOPCKHM BRNpoc Gewe
aApecHpaH Npn NREEege

HHA 0T HAC gt
CBLP3aHUTE ¢ TAX  BbTPelHM
KOHTPOM 10 NpoOLEeca Ha onpeaesaHe
Ha cripaBeg/mMBaTa CTOMHOCT;

AHANMAM W ADYTM  aHAMTHYHM
npoueaypM B8bB  Bpb3Ka CbC
CTPYKTYpaTa 7 ChCTaBa Ha
noprdelina or pMHAHCOBM aKTUBM,
oruutanu no CCM3, 3a ga ce oueHar
pUCKoBeTe oT ChILECTBEHM
HENpaBW/IHK OTUYHTAHMSA;

Ouenka M NpoBEpKa 3a a4eKBaTHOCT 1
nocneaoBareNHOCT Ha NpuAaraHarta
oT PoHAJA CHETOBOAHA MOAMTHKA BbB
BpB3Ka C OTYUTaHEeTo,
KiacuMKaUMATA M OLEHABAHETO Ha
$HHAHCOBKTE aKTWBM, OTYMTAHM nO
CCM3 ¢ ornea Ha npuaoKUMHTE
MCOO;

MonyyasaHe Ha  noTBBPAMTENHO
MMCMO OT BaHKaTa - nonevyuTen M
paBHeHue Ha MoTBbpAEHUTE
HOMWHA/IHATA CTOHHOCT M KOAMYeCTBa
no BMAOBE (PUHAHCOBM aKTMBM C
OTYMTAHETO MM B CYETOBOAHMTE
peructpn Ha @doHaa Kbm 31
AexemBpH 2019 r,;

CunocraBsHe Ha oLeHKaTa Ha BCHYKK
GMHAHCOBM  aKTMBYM, OTYMTAHM no
CCN3 1 axsouenn B noprdeiina Ha
®oHpa no Gopcosw KOTMPOBKHM,
BannaHu Kem 31 aexemepu 2019, ¢
nAy6anuHo AOCTBLNHK nasapHu
M3TOMHMLM U GIONETHHM;

Mperneg v oueHKa Ha M3TOYHULMTE
Ha LeHoBa MHDOPMaLMA; PeldTUHT Ha
BXOARWMTE ARHHM M NapameTpy npu
ONPEAENAHETO Ha KOTMPOBKMTE Ha
UEHHM KHMKA OT  HE3aBUCHMMM
areHuM1 1 aHa M3 Ha ajeKBaTHOCTTa
H2 pasnpeaenAHeTo no pasfiMyHMTe




KawHos 0gHTOpCKH BBAPAC Kait 7031 KAKYOB OA4MTOPCHM Bwnpoc Gewe
dfpecHpad Npw NAQREASHMA OT Hac OauT

HuBa Ha HepapxuaTa Ha

cnpaBeANMBUTE CTOMHOCTM;

Mpernea v oueHKa Ha afeKBaTHOCTTa,
NbAHOTAaTAa M YMECTHOCTTa Ha
OMOBECTABAHMATA BbHB (UHAHCOBMA
CTYeT, B T.Y. M HA OMOBECTABAHMATA
BbB Bpbaka ¢ PMHAHCOBMTE aKTHBM,
otuMtanm no CCN3, BrIOUMTENHO
OTHOCHO MepapxuaTa Ha
CrpaBeAMBUTE  CTOMHOCT# "
ABUXKEHMETO MM B paMKuTe Ha
HepapxuaTa npes rogmHara.

Apyra uripopmaumn, pasnuuHa oT GUHAHCOBMA OTUET M OAMTOPCKMA AOKNAL BbPXY HEro

PBKOBOACTBOTO HA NEHCMOHHOTO ADYMECTBO HOCW OTFOBOPHOCT 3a apyrata uHbopmauma. Apyrata
MH(OPMAUMA Ce CbCTOM OT AOKNAZA 38 AEHHOCTTa, MrOTBEH OT PbKOBOACTBOTO ChriacHo nasa ceama
OT 3aKOHa 32 CYETOBOACTBOTO, HO HE BKAIYBA (PMHAHCOBMA OTHET M HalMA OAMTOPCKM AOKNAJ, BBPXY
Hero.

HaweTo MHeHUe OTHOCHO (hMHAHCOBMA OTUET He 06XBala ApyraTa MHAOPMALMS U HUE He uapasABame
KaKBaTo W A3 e OpMa Ha 3aKJIOHEHHE 33 CUTYPHOCT OTHOCHO Hefl, OCBEH aKO HE € M3PMYHO NOCOYEHO B
AOKNaAa HY M A0 CTENEHTa, A0 KOATO @ MOCOYEeHO.

BB Bpu3Ka ¢ HaWMA OAMT Ha (MHAHCOBMA OTHET, HallaTa OTFOBOPHOCT CE& ChCTOM B TOBA Aa npoyetem
Apyrata MHQOpMALMA U NO TO3M HaYWH AA NPELIEHUM AW Tasu Apyra MHGOPMALMA e B ChillecTBEHO
HECLOTBETCTBME C (PMHAHCOBUA OTHET MAM C HALMTE MO3HaHWA, NPUAOEMTU MO BPEME Ha OAMTA, /M NO
APYr HaYMH narnexsa Aa CoAbpia CLUECTBEHO HeNpaBIHO JoknaasaHe. B c/iyuai ye Ha 6asaTa Ha
paboTata, KOATO CM@ M3BBPWW/M, HME AOCTUTHEM AO 3aKMOYeHMe, ye e Ha/MLEe CbLEecTBEHO
HENpaBU/IHO AOK/IaBaHe B Ta3u Apyra MH(OPMALKMA, OT HaC Ce M3MCKBA AA AOK/AfBaMe TO3M (haKT.
HAmame KaxBo ga AOKNagBame B TOBA OTHOLLEHME.

Aonvanumentu axnpocu, Koumo nocmass 3a doxnadsane 3aKoHBM 3G cuemoscdcmaomo

B AonbAHeHWe Ha HalwMTe OTroBOPHOCTH M AoknaasaHe cbraacHo MOC, no oTHouweHue Ha goknaga 3a
AEMHOCTTA, HME M3MbAHMXME M Npoueaypute, Ao6aBeHW KbM M3aMcKBaHMTe no MOC, cwbraacHo
»YKa3aHWA OTHOCHO HOBM M PasLUMPEHH OAMTOPCKM AOKNARM M KOMYHUKALMA OT CTPaHa Ha oAMTopa” Ha
npodecMoHanHaTa opraHMaauMA Ha PErucTpupatre ogutopu B bBuarapus, WHcTUTyTa Ha
AMnioMupaHmTe excnepr-cuetopogutenn (MAEC)“. Tesn npouegypu kacast npoBepku 3a Hasmquerto,
KaKTO M MPOBEPKM HA (hOpMATA M CHEBPIKAHMETO Ha Ta3u ApYra MH(OPMALMA C Len £ia HY NoANCMOrHaT
BB (hPOpPMMPaHE Ha CTaHOBMILE OTHOCHO TOBA Aa/M ApYraTa MH(bOpMaLMA BKIIOYBA OMNOBECTABAHMATA M
AOKNAABAHMATA, NPEABMACHW B NPUAOKUMMTE B BbArapua, MNasa cegma oT 3ak0OHa 3a CYETOBOACTBOTO.




Cmaxosuwle 8b8 8pBIKA ¢ YA. 37, an. 6 om 3aKoHa 3a cyemosodcmaomo

Ha 6a3aTa Ha MaBbplWEHUTE NpoLEeAYPY, HALETO CTaHOBMILE €, Ye:

a) MudopmaumaTa, BRAIOMEHA B A0KNaAA 3a AeMHOCTTa 33 tuHaHCcoBaTa roAMHa, 3a KOATO € MIrOTBEH
(MHAHCOBUAT OTYET, CLOTBETCTBA Ha (IMHAHCOBMA OTYET.

6) Joknaabr 3a AelfHOCTTA € W3roTBEH B CLOTBETCTBME C M3MCKBAHMATA Ha [NaBa cefima OT 3aKoHa 3a
CYETOBOACTBOTO.

OTroBopHOCTH Ha PBLKOBOACTBOTO W MLATa, HATOBapEHM C O6LLO ynpas/ieHHe 3a hMHAHCOBMA oTYeT

PBKOBOACTBOTO Ha MEHCMOHHOTO [PYMECTBO HOCM OTTOBOPHOCT 33 M3TOTBAHETO M AOCTOBEPHOTO
npeAcTaBAHe Ha To3u PMHAHCOBMA OTHET B CLOTBETCTBME ¢ MCDO, npueTH oT EC M 3a Takapa cucTema
33 BBTPEIEH KOHTPO/, KaKBaTO PBLKOBOACTBOTO ONpeAens kato HeobxoauMma 3a OCHrypsBaHe
M3rOTBAHETO Ha (PMHAHCOBM OTHETM, KOMTO HE CBADPMAT CHIECTBEHM HENPABMAHW OTYMTAHMA,
HE3aBUCMMO AANM [b/IKALLM Ce HAa M3MAMA M/IM rpeLlKa.

Mpy MaroTBsiHE Ha PUHAHCOBMA OTHET PLKOBOACTBOTO Ha NEHCHOHHOTO APYXECTBO HOCH OTFOBOPHOCT 3a
OLeHABaHe CMocoGHOCTTa Ha DOHAA A3 MPOABL/MKM AA (YHKUMOHMPA KaTo ReiicTBaWO NpeAnpMATHe,
OMOBECTABAMKM, KOraTo TOBA € MPUNIOKMMO, BBNPOCH, CBLP3aHM C NPeAnoNOMeHHETO 3a RENCTBALLO
NpeAnpUATHE W M3MOJ3BANKM CYETOBOAHATA 6a3a Ha OCHOBATA Ha NPEANOC/ACKEHWETO 3a AeiiCTBaLO
NpeanpuATIe, OCBEH ako PLKOBOACTBOTO He BbaHamepABa Aa MKeMAMPa DOHAA MM [ NPeyCTaHOBM
AEAHOCTTA MY, M/ aKO PBHKOBOACTBOTO Ha NPAKTMKA HAMA ApYra asTepHaTMBa, OCBEH Aa NOCTBNM MO
TO3M HauMH,

fmuara, HatoBapeHM ¢ o6WoO ynpaBneHWe (OAWTHMA KOMMTET Ha MeHCMOHHOTO ADYXEeCTBO), HOCAT
OTrOBOPHOCT 32 OCHLECTBABAHETO HA HaA30p Hag npoueca Ne pMHAHCOBO OTYMTaHe Ha PoHaa.

OTroBOPHOCTM HA OAMTOPMTE 3a OAMTA HA (DMHAHCOBMSA OTHET

HawwuTe Le/m ca Aa nosyuMm pasymHa CTENeH Ha CUryPHOCT OTHOCHO TOBa A/ (PHHAHCOBMA OTYET KaTo
UA/O0 HE CbABPA CBILECTBEHW HENPABMAHW OTYMTaHUA, HE3ABUCHMO Aa/IM Ab/AMALM Ce Ha M3mMama MK
rpeiika, M Aa U3Jafem OAUTOPCKM AOKNAA, KOMTO Aa BK/IOYBA HALIETO OAMTOPCKO MHeHWe, PasymHara
CTENEH HAa CUTYPHOCT € BMCOKA CTEM@H Ha CMIYPHOCT, HO He € rapaHLMA, Y€ OAMT, M3BBPLIEH B
CLoTBETCTBME C  MOC, BMHarM We pasKkpuBa CLLIECTBEHO HENPABMAHO OTYMTAHE, KOraTto TakoBa
CbieCTBYBa. HenpaBiu/IHM OTYMTZHMA MOraT Aa BbL3HMKHAT B PE3YATaT Ha M3MaMa WM IPelKa 1 ce
CYMTaT 3a ChblecTBeHW, aKo 6 MOr/n0 pasymMHO Aa Ce OuYaKBa, Y€ Te, CAMOCTOATENIHO MAM KaTo
CBBKYNHOCT, GMXa MOr/IM A2 OKAKAT BAMAHAE BbPXY MKOHOMMHECKMTE PEleHUA Ha noTpebuTenuTe,
83eMaHM Bb3 OCHOBA Ha TO3M (hMHAHCOB OTYET.

Kato vact oT oauta B cboTBeTCTBME C MOC, HMe W3nonasame npodecroHanHa npeueHKa 1 3anaspame
NPoeCHOHANEH CRENMTULIMIBM MO BPeme Ha LeaMA oauT. Hue Chilo Taka:

® WMASHTUDULMDAME W OLEHABAME DPMCKOBETE OT ChIIECTEEHWM HENPaBUAHU OTYMTAHMA BbB
UHAHCOBMA OTHET, HE3ABMCMMO faiM AB/KALIM CE HA MIMAMA WM TPewKa, paspaboTBame M
M3NBLAHABAME OAMTOPCKM NPOLEAYPM B OTTOBOP HA TE3M PMCKOBE M MOAYMABAME OAMTOPCKM
A0KAa3aTe/ICTBA, KOMTO AA Ca AOCTATHYHM M YMECTHM, 3a Aa OCUrypAT 6a3a 32 HALIETO MHEHMe.
PUCKBT A2 He 6B/ PA3KPUTO CHLIECTBEHO HENPaBU/HO OTYMTaHE, KOETO € PEe3yNTaT OT M3Mama, e
N0-BUCOK, OTKO/IKOTO PMCKA OT CHILECTBEHO HENP2BW/IHO OTYUTAHE, KOETO € PE3y/ITaT OT rpellKa,
THiA KaTO H3MamaTa MOXE A2 BK/IOYBA TaliHO CnopasymsABaHe, danumMduumpane, npeaHamepeHu




NPOTYCKY, M3ABAEHMA 33 BbBENJAHE HA OAMTOpa B 3a61yKAEHWEe, KaKTo W npeHeBpersaHe Mam
3206MKaNAHE Ha BBTPELUHWUA KOHTPOJ1.

® nonyuyaBame pasbupaHe 3a BLTPELUHWA KOHTPON, MMaLL, OTHOLIEHME KbM OAMTA, 33 Aa pa3paGoThm
OAMTOPCKW NPOLIEAYPH, KOMTO Aa Ca MOAXOAALM NPM KOHKDETHMUTE OBCTOATENICTBA, HO HE C Len
M3PA3ABAHE HA MHEHWE OTHOCHO e(heKTMBHOCTTa Ha BLTPEILHUA KOHTPOA Ha ®oHAa.

® OleHABaMe YMECTHOCTTa Ha M3MO0A3BAHUTE CYETOBOAHH NOJMTHUKMU M Pas’yMHOCTTa Ha CHeTOBOAHUTE
Np1GAMBUTEAHU OL{EHKHU U CBBP3aHUTE C TAX ONOBECTABAHUA, HanpaseHu OT PLKOBOACTBOTO.

® AOCTMrame Ao 3aK/l04eHWE OTHOCHO YMECTHOCTTA Ha M3roA3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
c4eToBOAHATA 6a3a Ha OCHOBATa Ha NPEAMNONOKEHMETO 3a AHCTBAILO NPEANPHUATHE M, Ha 6a3aTa Ha
NONYYEHUTE OAWTOPCKH AOKA3ATE/ICTBA, OTHOCHO TOBA AA/IM € Ha/MLE ChlLEeCTBEHA HeCUrypHOCT,
OTHacAwWa ce A0 CLEMTMA MAM YC/IOBMA, KOMTO 6MXa MOrAM Aa NOPOAAT 3HAMMTENHM ChbMHEHMA
OTHOCHO Croco6HoCTTa Ha DoHAA Aa NPOABMKM A3 DYHKLMOHMPA KaTo AeiCTBallo npeanpuaTtue,
AKO HHe OCTArHEM 40 3aKNIONEHNME, Ye € HAJMLE CHLYECTBEHA HECUIYPHOCT, OT Hac Ce M3MCKBa Aa
NpuMBAEYEeM BHMMAHWE B OAMTOPCKMA CM AOKAAA KbM CBbBD3AHMTE C TasM HECHIyPHOCT
OnoBECTABAHMA BB HMHAHCOBMA OTHET MW B C/IyHal Ye Teau OMOBECTABAHMA Ca HeaaeKBaTHM, Aa
MoAUpMLMpaME MHEHWETO CH. HaluTe 3aKNIOHEHWA Ce OCHOBABAT Ha OAMUTOPCKUTE AOKA3ATENCTBa,
nonyuyeHu A0 parata Ha OAMTOPCKUA HW AOKAaA. Buaewm cbbuTHA MaM ycnoBuAa obaye morar ga
CTaHat npuyMHa POHAR Aa NpeyCcTaHoBM (YHKLIMOHMPAHETO CH KaTo ASMCTBAILO NPEeANpHATHE.

® OueHABaMe UA/MOCTHOTO NpEeACTaBAHE, CTPYKTYPa M CbabpKaHMe Ha (MHAHCOBMA oOTueT,
BHJIIOYMTE/IHO ONOBECTABAHWATA, M A/ DMHAHCOBMAT OTYET NPEACTABA OCHOBOMOMAralMTe 3a Hero
CAENKH U CHOMTMA NO HAYMH, KOMTO NOCTMra AOCTOBEPHO NpeaCTaBAHe.

Hue xomyHWKMpame C suuara, HaToBapeHM C O6WO ynpaBneHWe, Hapes C OCTaHA/IMTE BLIPOCH,
N/aHMpaHWUA O6XBAT M BpemMe Ha M3INBJAHEHME Ha OAMTA M ChLECTBEHWTE KOHCTATauMM OT O4MTa,
BK/IIOYMTE/IHO CHILECTREHM HEAOCTATLUM BLE BLTPEIUHUA KOHTPOA, KOMTO MAEHTMGMUMPAME N0 Bpeme
Ha U3BBPIUIBAHMA OT HAc OAMT.

Hve npeaocTaBAMe CHLUWO Taka Ha JMuUaTa, HATOBapeHW C O6WO YNpaBAEHME, M3ABNEHME, Y€ CME
M3MBHWAW NPUNOKMMHUTE ETHHYHM M3UCKBAHMA BbB BPb3KA C HE32BMCUMOCTTA M Y€ Wie KOMYHMKMpame
C TAX BCMYKM B3aWMOOTHOWIEHWA M APYrM BLNPOCH, KOMTO 6i4Xa MOr/IM PAsyMHO Aa 6bAaT pasraemaaHm
KaTo MMaILW OTHOUIEHWME KbM HE3aBUCMMOCTTA HW, a KOrato € MPU/IOKMMO, M CBLp3aHWTE C TOBa
npeanasH1 MepKM.

Cpea BbnpocuTe, KOMYHUKMpaHW C NMUaTa, HaToBApeHW C obWO YrpaB/eHHe, HUE ONpedeniMe Teu
BBNPOCH, KOMTO €a 61N € HAA-TONAMA 3HAUMMOCT NPM 0AMTA Ha HIMHAHCOBMA OTHET 3a TEKYLLMA NEPHOS
M KOMTO C/NEAOBATENHO CAa WIKONOBM DAMTOPCKW BBNpocM. Hue onucBame TesM BBLNPOCHM B Hawua
OAWTOPCKM AOKNAA, OCBEH B C/yMauTe, B KOMTO 33KOH WM HOPMAaTMBHA ypesba BL3npenATcrsa
ny6/IM4HOTO ONOBECTABaHE Ha MH(OPMALMA 33 TO3H BLIPOC MM KOFATO, B U3KAICUMTENHO DEAKM CAyuaM,
H4E pelmMm, Ye JafieH Bblpoc He cnepBa Aa 6bae KOMYHUKMPaH B HaliMA AOKNAZ, Tbid KaTo 61 MOrno
PasyMHO Aa Ce O4aKBa, “e HeG/1aronpMATHUTE NOCNEACTBMA OT TOBA ASHCTBME 6MXa HAABMILMIK NOAUTE
OT r/iefHa TOuKa Ha O6LIECTBEHMA MHTEPEC OT TasW KOMYHMKALMA,

Hue cMme connaapHO OTroaOpHHM 32 MBML/JIHEHMETO HA HAWMA OAMT M 33 M3PA3EHOTO OT Hac O0AMTOPCKO
MHeHWe, CbrnacHo MauckBaHuATa Ha 3HQO, npuaoxum B Bbarapua. [pu noemaHe M M3MbAHEHME HA
AHrKMMEHTa 33 CbBMECTEH OAMT, BLB BPb3Ka C KOMTO AOKNAfiBAME, HUE CME Ce PBKOBOAWAM M OT
Hacokute 3a wm3nbAHEHME Ha CbLBMECTEH OAMT, MagageHM Ha 13.06.2017 r. or UHcTuTyTR Ha
AUNNOMMPAHUTE eKcnepT-cHeToBoAMTENM B Bbarapua M or KomucuAta 3a nySaumdeH Haasop Hapg
perncTpupaHure ogMTopy B bbarapus.




Aoknan BB BPBb3IKa C ADYrM 3aKOHOBM M PEry/NaTOPHW MIUCKBAHMA

Aoxnadsare cvanacHo ya. 10 om Peznamexnm (EC) sve spw3xa ¢ usuckaaHuama Ha 4n. 59 om
3axoHa 3a HesasucuMun uHarcos odum

CornacHo M3MCKBAHMATA Ha 3aKOHA 33 HE3aBMCHMMS (MHAHCOB 0AMT BB BPb3Ka C Y. 10 OT PersameHT
(EC) Ne 537/2014, Hue gornragpame AOMBLAHUTENIHO W MANIOMEHATA no-Aony Hdopmawa,

CbraacHo M3MCKBAHMATa Ha 3aKOHa 32 He3aBUCHMMA thMHaHCOB OMT BbB BPBL3Ka ¢ YA. 10 OT PernameHr
(EC) Ne 537/2014, Hue goknagsame AOMB/HUTENHO M M3/IOMEHATA no-Aonay uHgopmaums.

n32XapuHosa Hexcua“ 004
Oautopcko apywecTso

AvMHTpUHa 3axapuHoBa
Ynpasumen u

Peaucmpupan 0dumop, omzosopeH 3a
oduma

rp. Cocpna 1309, 6yn. "K. Benmukos™ Ne
157-159, et.1, ouc 3

3axapuHosa Hexcva 00/ 1 ExoBuc Oamr Buarapua 00/ ca HasHaueHM 3a 3a4baKUTENHM oAUTOPU
Ha (PMHAHCOBMA OTYET 32 rogMHaTa, 3aBbpluBaa Ha 31 Aexemepu 2019 r. Ha NPODPECUOHANEH
NEHCUOHEH ®OHA - BbAELLE (Ponaa) oT obioTo cubpaHume Ha akumorepure Ha NOJ EbAELLE Al,
nposeseHo Ha 31.10.2019 r., 3a nepuog oT eaHa roguHa.

OaMTET Ha ¢uHaHCOBMA OTueT 3a roguHara, 3aBbpwbaila Ha 31 gekemepu 2019 r. Ha DoHga
NPEACTaB/IABA TDETM MbAGH HEMPEKLCHAT AHTAMMMEHT 3a 3aJbAMUTENIEH OAMT Ha ToBa
NPEANpUATHE, U3BBPLUEH OT 3axapuHoBa Hexcua OO/ M BTOPM Mb/ieH HENPEKBCHAT aHr KMMEHT 3a
3aAL/KUTENEH OAWT HA TOBA NPEANPUATHE, M3BBLPIWEH OT Ekosuc OguT Buarapus c0A.
MoTBbpxAaBaMe, ye M3pa3eHOTO OT Hac 0AUTOPCHKO MHEHME € B CHOTBETCTBME € AOMBAHMTEAHUA
AOKNAA, NPEACTABEH HA OAMTHWA KOMMTET Ha NMEHCMOHHOTO ADYMECTBO, ChINACHO M3WCKBAHMATA
Ha un. 60 OT 3aKOHa 3a HE3ABMCUMMSA PUHAHCOR OAWT.

MoTBbpiaaBame, 4e He CMe MpPEAOCTABA/M MOCONEHMTE B Wi, 64 OT 3aKOHa 3a He3aBMCHMMMA
(hMHAHCOB OAMT 3a6paHEH yCAYrM M3BBH OAMTA.

MNoTBbpkAABaME, Ye NP WMIBBPILBAHETO HA OAMTA CME 3arasvaM CBOATA HEe3aBMCMMOCT CpAMO
NEeHCHMOHHOTO APYecTBO M DoHpa.

Cotun, 27 mapr 2020 r.

Qo




“NPO®ECUOHANEH NEHCUOHEH ®OH[ - BBAELLE”
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“MPOPECHAOHAJIEH IEACHOHEH ©OHA-FBAEINE”

OTYET 3A BCEOEXBATHMA fOX0n

Benexxku 2019 2018
(xvn.n..) (xun.ns.)

Mpuxoam ot uHBECTH MM

OnepaLuu ¢ LeHHU KHuxa 3.1 8034 6 195
Mpuxogu ot nuxeu 3.2 469 377
Mpuxoamn ot guemgeHTH 3.2 9 6
Mpuxoamn ot BanyTHU onepaLuu 3.3 259 107
WHBeCTULIMOHHN MMOTH 3.6 97 7
8 868 6 692

Pa3sxoau ot nHBecTULMM
Onepaunm ¢ LeHHW KHWKa 34 (7 572) {6 783)
Pasxoau oT BanyTHu onepauum 35 (250) (76)
WHBECTULIMOHHM MOTH 3.6 (17 {22)
(7 839) (6 881)
O6w BceobGxBaTeH foxon 3a roamHaTa 1029 {189)

NN® Bxaslye e 8L3npuenc nonuTika 4a wsrotes ©AMHeH oTveT 3a BceobxBaTHUA Aoxon
cwrnacHo MCC 1

DUHAHCOBUAT OTHET @ ogobpeH or Cueera Ha Avpektopute Ha ,[O[-Bunaewe” A
20.03.2020r.

MpunoxeHuTe Genexku oT CcTp. 7 RO cTp. 32 ca HepasgenHa YacT OT HaCTOALMS
¢mMHaHCoB oTyeT.

CwcraBuTen:
Boxugap

Avmutpuna 3axapvHosa
Peructpupan ogutop, oTroBopeH 3a oguta

Per. N2 114

o o
/ HT BbATA®
geipurnioveaiya na 31 Mke.mpu




“ITPO®ECHOHAJEH NEHCHOHEH ®OHA-FBJEINE”

OTHET 3A ®MHAHCOBOTO CHCTOAHUE

Benexku 2019 2018

(xun.n..) (xun.ne.)
AKTUBU
LieHHM kHnxa, oTyMTaHW no cnpaeeaMBa
CTOWHOCT npes nevanGaTa unm sarybara 3.7 24 287 18 797
MapwyHK cpepcTea 3.9 2519 2 259
UHBECTULMOHHM MOTH 3.10 502 699
KpaTkocpouHu BaeMaHus 3.1 1434 1090 l
OBLO AKTUBU 28 742 22 845
NACUBU
ABNrocpoyHn 3agLIKeHUS KbM OCUryPEeHU nua 28 563 22762
KpaTkocpouHm aagbrxeHus kem MO0 3.12 45 29
Apyri kpaTkocporHK 3aabrKeHUS 3.12 134 54
OBLLO NACUBU 28 742 22 845

duHaHCcoBUAT oTHeT e oaobpeH oT Cheeta Ha Aupekropure Ha ,[MO[-Bwaewe” Al
20.03.2020 r

Mpunoxexute Genenxkm oT cTp. 7 no cTp. 32 ca HepasaenHa 4acT OT HaCTOALYVA
¢bmHaHCOB oTyerT.

Crcraeuren:

OvmutpuHa 3axapuHosa Wﬂ

PeructpupaH oautop, oTrosopeH 3a oauTa
F e e

T
mtcE 35 mygTama, npuktioueauia na 31 dexemepu 2019 zoounag 4




“IMPOGECHOHAJIEH TEHCHOHEH ©OHJ-FBAEOIE”

OTHET 3A HETHUTE AKTUBY
HA PA3NOJIOXXEHWME HA OCUIYPEHUTE JIULIA

Benexkm 2019 2018

(xun.ne.) (xun.nB.)
CTOAHOCT Ha HeTHMTe aKTMBM KbM HAYanoTo

Ha rogMHaTa 22 762 16 595
YBenuyeHue Ha CTOMHOCTTA Ha HETHUTE AKTUEHM
MocTbnneHus 3a ocurypeHn nuua 5751 4 679
MpexsLpnexn cpegcrea ot APy NeHcUoHHU oHaoBe 2167 3747 !
floxop oT ynpaeneHue Ha akTuBuTe 1029 -
8 947 8 426
HamaneHue Ha cTOHOCTTa Ha HETHUTE aKTHBH
CpeacTea sa nsnnawaHe Ha ocvrypeHy nuua u HacnegHAum (114) (61)
lNpexsbpnexn cpeacTea KoM ApYri NEHCUOHHY doHgoBe (2 146) (1283)
MpexsbpneHu cpeacTaa kM AbpxaeHUA GiomkeT U HOU (479) (385)
3ary6a ot ynpaBnerue Ha akTwBy - (189)
Hauncnenu Takcn u yapwxkm 3a NOJ Bbaelue Al 3.13 (407) (341)
(3 146) (2 259)

CroliHOCT Ha HeTHMTe aKTUBMK KbM Kpas

Ha roguHaTa 28 563 22 762

PUHAHCOBUAT oT4YeT e opobpeH oT Cueerta Ha Aupektopute Ha [10[-Brwpewe” A
20.03.2020

MpunoxeruTe Genexkv ot cTp. 7 Ao cTp. 32 ca HepaspaenHa 4YacT OT HaCToALMA
trHaHCOB OTYeT.

Cuwcerasuten:

AMMuTpUHa 3axapu|-|oaa M)LS

PerucTpypaH oauIop-o1ropo ~OIQBOpeH 38 0AuTa S —

G 0nyT oNTHY 5%

Dunancos oNiem. 1 Ve Hgehpuicioneaina na 31 dexemspu 2015%umg; o




“IIPOOECHOHAJIEH NIEHCHOHEH OOHI-BBAEIIE”

OTYET 3A NAPUMHUA NOTOK
2019 2018
(xvn.nB..) (xun.ng.)
MapuyeH noTtok oT NOHCUOHHOOCUTYPUTENHa AeHHOCT
MocTbNneHus, cBbpsaHm ¢ ocurypeHu nuua (ot HAIM) 5751 4679
fnaiyaHus, cBbpaaHy ¢ OCUFYDEHM NnuUa (114) (444)
lMocTbrnenus oT Apyru NeHCHOMHY doHoBe 2167 3747
Mnawanus KoM ApYrv NeHCUoHHM ¢oHaoBe (2 146) (1 283)
Mnawaxusa kem HOU (403) -
Mnawaxus kem NEHCUOHHOOCHIYpUTENHO OPYKECTRO (391) (337)
MocTennexus ot avemgeHTH 9 5
MNocTunneHus or nuxau 457 348 i
Mnawaxus Ha nuxsu (46) (81)
MNocTbnnenus ot caenku ¢ MHBECTULIMK 7 859 4 947
Mnawanua ot coenku ¢ MHseCTULUM (13 155) (13 087)
MnawaHus no cpenku ¢ Hy)KgecTpaHHa sanyTa (1) 1 !
MocTsnneHus, cebpsaHu ¢ WHBECTULMOHHIA UMOTH 889 -
Mnawaxns cebpaanu ¢ WHBECTULIMOHHM MMOTM (5658) (677}
Opyry noctennexuns 87 135
Apyr nnawaxns (145) -
Heren napuueH norok or onepaTuBHa feHHOCT 260 (2 049)
MapuyHu cpeacTBa B HauyanoTo Ha roguHaTa 2 259 4 308
'
MapuyHu cpeacTea B KpaAa Ha roguMHaTa 2519 2 259

PUHAHCOBMAT OTyeT e onobpeH oT Cuhiera Ha Anpektopute Ha ,MOL-Bvpewe” Af
20.03.2020
MpunoxexuTe Genexku o

P. 7 4o cTp. 32 ca HepasaenHa YacT oT HacToaWmA
UHaHCOB oTyeT.

CxcraBuren:
Boxuaap B

AumutpuHa 3axapuHoea
PerucTpupan ogutop, otrosopeH 3a oguTa

Codun
Per. Nz 138

(2O O




“ITPODECHOHAJTEH MIEHCHOHER ®OHJ-BBAEIIE”

1. OBLUA MHOOPMALIUA

‘03W-NpodecuoraneH neHcuoHeH ®OHA" & perucTpupan ¢ PeweHne Ne 1 Ha crc
or 03.12.2003 r. no ¢.a. 12563/2003 . C Pewe+ne N2 2 Ha CI'C or 05.06.2007 r. e
BN1cCaHa MpoMmaHa B HAaUMeHOBAHWETO Ha toHaa ot “A3U-NMpocecuoHanen NEHCUOHEH
®oHA” Ha ‘TIpochecuoHanen neHcUoHeH tpoHa-Bbaelue” (Hapuiar no-gony sa KpartkocT
¢oHaa unu ‘MMNo-Bupewwe”). CepanuweTo v appeckT Ha ynpaeneHue Ha choHAaa ca KakTo
cneasa: rp. Cogun, yn. ,Xpucro Benves” Ne3, l-sm HagnaprepeH eTax. Appec 3a
KopecnioHaeHumn ¢ doHga: rp. Cochus, yn. Xpucrothop Konym6 43, eT. 7.

CernacHo Pewenne Ha KomucusTa 3a UHaHCoB Haa3op (HapuuaHa no-gony 3a
kpatkocT KOH unu xoMmucusTa) o 27.11.2003 r. POHALT ce ynpaensBa u npeacraensea
or “13U-MeHcoHHO ocUrypsBaHe” All  peructpupaHo ¢ PeweHve Ne 1 Ha Crc or
08.08.2003 r. no . a. 8910/2003 . C PeweHune Ne 4 Ha CI'C oT 25.04.2007 r. e BnucaHa
NpoMsAHa B HaMMEHOBAHMETO Ha APYECTBOTO oT ‘A3W-TMeHcuoHHo ocurypsieane” All Ha
“eHcnoHHO  ocurypuTenHo APYXacTBo-Buaewe” All (HapuuaH no-aony 3sa KpaTKocT
ApyxectBoto unu “NMOA-Brgewe”). Ceganuwero u aApechT Ha ynpaeneHue e rp, Codus,
yn. ,Xpucro Beryes” Ne3, l-au HaanapTepeH eTax. Anpec 3a KOpPecnoHAeHUMs ¢ doHaa:
rp. Cogous, yn. Xpucrodop Konym6 43, er. 7. Mpeamer Ha ASIAHOCT © [OMbAHUTeNHO
NMEHCUOHHO ocurypsiBaHe. 3a USBLPLUBAHETO Ha CROATA ASAHOCT APYNECTBOTO NpUTEXaBa
nvuerana Ne 283-MOM/30.07.2003r., nagapeHa ot KOH.

K®H ynpaxHsea npeeaHTHBeH wu nocneasawy KOHTPON BbPXy AelHOCTTa Ha
NEHCHOHHO OCUTYpUTerHUTE APYXeCTBa 1 YNpaBnaBaHUTe oT TAX pOHZ0Be.

HAomennurenHoto  sagbmxuTenHo NEHCUOHHO  ocurypsBaHe  (O3MNO) &
npochecuoHaneH oxg, obxBawa nuuaTa paGoTeLm NPU YCrnoBUsATa Ha MbpBa U BTopa
kareropus Tpya HesaBMCMMO OT BL3pactta. Toea e ASMHOCT no HabupaHe Ha
SaABIDKATENHN NEHCUOHHO  OCUIYPUTETHM BHOCKM, ynpaBneHwe Ha cpepcrsata u
WannaiyaHe Ha cpo4Ha npochecuoHanHa neHcus 3a PaHHO neHcuoHupaHe. OckllecTBABa
C8 HPe3 NeHCUOHHN CXeMU Ha KarMTanoBo NoKpUBeH NPMHUMN Ha GasaTa Ha fecuHupaHm
BHOCKM, 4WMTO pasMep ce onpenens exeroaHo cuC 3akoHa 3a GlomxeTa Ha ALPMABHOTO
obuecTeeHo ocurypsiBaHe. BHockute ca U3LsMo 3a CMeTKa Ha
ocuryputenure/paboTogartenure. PasmepbT Ha BHOCKUTE e onpegeneH B un. 157 ot KCO.

KopekcbT 3a couumanHo ocurypsieatie (KCO) onpepens pega sa MbpBOHavYaneH
“36op U nocnegpalla NPOMAHA Ha yvacTue B NpogecuoHaneH NeHCUoHEeH OHL KaKTO U
yCcnosusTa 3a usnnallaHe Ha cpeacrsa.

MbpeuTe YneHoee Ha “MNe®-bsaewe” ca ot 2004 r. HanHu 3a 6pos Ha uneHoseTe
Ha ¢hoHAa v ynpasnsaBaHuTe oT APYKECTBOTO @KTUBM KbM 31.12.2019 1. U KbM 31.12.2018
I. & nocoveHn B Tabnuyara no-aony:

AKTHBYU Ocnrypemu
nuya
{(xun. nB.) {6p.)
31.12.2018 22 845 14 788
31.12.2019 28 742 16 189
H3MeHeHue 5 897 1401
. S ——

CvrnacHo peiicreaiyata HOpMaTuBHa ypenba 3a BcAko nuvue ce OTKpMBa
WHAVBMAYanHa napTuaa, KOATo ce Boau B fiesa U asnoee. flarara 1 1onm 2004 r. e npueta
KaTo HayanHa faTa sa BLBEXGaHeTO Ha Aanosete (1 nee e paeeH Ha 1 AAN) U Ha
€XedHeBHaTa OueHKa Ha akTMBUTe Ha ¢orpa. CroiHoCTTa Ha eguH AAN ¢e usuucnasa

Dunancos omuem 3a 200unama, nprxatoveania na 31 dexemspu 2019 200una 7




“IPOPECHOHAJIEH NEHCHAOHEH ®OHA-FBAEME”

BCEKW palboTeH AeH KaTo CTOMHOCTTA HA HETHUTE aKTUBM Ha ¢doHaa keM Kpas Ha
npeAxoaHUs paGoTeH AeH ce pasgenu Ha obims Gpoit asnose Ha oHga KM ChLMA AeH.

CroitHocTTa Ha 1 Asin 3a 31.12.2019 1. e 1.49162 ne.

OcHoBHaTa uen Ha »[1eHcMoHHOOCUTYpUTENHO ApYXKecTBo - BBIAELLE® AL (,NOA —
BbAEWIE" Afl), kosiTo e 3anucaHa u B WHBECTULMOHHATa NONUTUKA Ha YnpasnsBaHWUA
[ 1podhecroHaneH neHcUoHeH oHA — Bugewe” (doHpa), e ocurypseaHe Ha onTUmanHo
CbOTHOLUeHNe PUCK/Bb3BPALLaeMOCT Ha WHBECTMLIMATe B Herosus noptdeiin, kato ce
OT4ATE MWHWMANHO W3UCKyeMaTa [OXOAHOCT, Ypes AVBEPCUUKALMA W cra3BaHe Ha
OrpaHu‘ieHunTa, NPeABUOEHV B 3aKOHa, BLTPELLHUTE npasvna v npoleaypw, aeicTeally B
APYxecTsoto. lpu onpegensHe Ha UHBECTULMOHAMTE uenu Ha ®oHAaa ce uMaT npegsug
OCBeH TOBa W HEroBuA CPeQHO- U ALNrOCPOYEH XOPUSOHT, KaKTO W TeKYWOTO HUBC Ha
nirkBMAHWUTE MY NOTpebHOCTK, CBBLP3aHM rNasHo ¢

. AB/ITOCPOYHMA XapaKTep Ha akyMynMpaHWTe CpeacTBa:

. mankus Opoli Ha HacToswwTe MeHCHOHepU ¥ Ha nuuaTa, nonyyasawm
CPEACTBA OT NUYHM BHOCKU NMpean npuaocbueaHe Ha Mpaeo Ha neHcus, koeto oBycnaes no-
Tonemu BXo4ALMU NapU4HU NOTOLM B CPABHEHMS C UIXOASLUMTE Takuea;

. HapacTeaHe Ha OpoA Ha ocurypeHuTe nuua BCREACTBUE Ha akTMBHaTa
MapkeTuHroea ctparterus Ha ,MOA — BBAELLE” ALl

B cvotBeTcTRMe ¢ UenuTe Ha doHAa U oTuMTaliKM UHTepecuTe Ha OCUrypeHuTe
fuua, ce Bb3npUeMa ABLIrOCpoMeH Noaxon npu MHBECTUPaHe Ha TeXHWTe aKkTveu. Bba
BPL3ka C TOBA peLUeHMATa 3a UHBECTUPaHe Ha aKTUBUTE Ha ®oHza ce B3emar Ha Gasarta
Ha o4akBaHW ABLNrOCPOMHM Na3apHU TpeHgoBe.

3a na Moxe faa ce  CHWIM CNeUM(pUYHUAT PUCK HA BCAKA NMO3NLMA,
WHBECTULKOHHUAT nopTdheirn Ha PoHaa ce AvsepcucbuLMpa No eMUTeHTH, (hUHAHCOBU
WHCTPYMEHTU, NPOALIMUTENHOCT 1 BanyTa. Mpu WHBeCTUpaHe Ha cpeacTeaTa Ha PoHaa
-0 - BbAEWE" ALl cregsa akTvBHA WHBECTULMOHHA cTpaTerus, GasuMpaHa Ha
ABMNHOUGHHO U3NO/M3BaHe Ha WHCTPYMEHTWT®, TbPrysaHW [MaBHO Ha 6rnrapckus
thUHaHCcoB nasap. B KOHKPETEH NnaH HeroBUTE aKTUBMU MoraT fna ce WHBecTupar B
ABPXABHU LIeHHU KHMXa, obwmHckM obnuraumm, kopriopaTMBHM obGnurayuy, MNOTEeYHU
obnuraumn u apyrm aktuem ¢ UKCUpaH WM NNaBawW AOXoH, aKunM, AAnoBe v Apyru
(PUHAHCOBN MHCTPYMEHTH My YMBPEHO HUBO Ha puck. UHBecTUUMOHHUTe Lenu Ha PoHga
Cé nocturat upes komGUHMpaHe Ha CMrypHOCTTa Ha MHBECTULMUTE B LBHHU KHWXKA C
(bUKCMPaH QOXOA ¢ MO-BUCOKATA OYaKBaHa AOXOAHOCT OT WMHBECTULMMTE B aKUMM Ha
nyGnuyHK apyxecrsa. MabopbT Ha KOHKPETHITE @MWUCHN LIBHHN KHWXa Ce OCbLUECTBABa B
3aBUCMMOCT OT Knaca aKTUBM CLINIACHO pasnnvHi KpuTepum.

OT Apyra cTpaHa, HOPMaTUBHUTE W3NCKBaHWA 33 ChassaHe Ha NPUHUMNWTE Ha
H3AGKAHOCT, NUKBMAHOCT, AOXOAHOCT M AvBepcUMKAUMA HanaraT MOAXOA®LT nNpw
ynpaeneHve Ha akTuBuTe Ha PoHAa Aa 6bae BbB BUCOKA CTeneH KOHCepBaT/BeN U aa
OrpeéAens OTHOCUTeNHO HWCLK PUCKOB NPOGUN Ha HeroBMs nopTdeiin or MHBECTULMU.
HopmatueHata ypen6a noctass KauecTBeHM U KonMuecTBeHW U3NCKBAHUA  KbM
CTPyKTYpata Ha nopTgeiina Ha ®oHaa B GieHUTE OCHOBHI HanpaBreHNs:

® PernameHTUpaHe Ha KnacoBeTe OT (PMHAHCOBU UHCTPYMEHTH;

® Hanarane Ha orpaHiMeHus 3a pasmepa Ha CpefcTBaTa, KOMTO MOraT ga 6vaar
BNaraHu B PasnnyH MHCTPYMEHTH;

® TUMUTVUpaHe Ha eKCMOSULIMUTE KbM EMUTEHTH 1 KOHTPAreHTH.

Dunancos omuem za 200unama, npurousaa Ha 31 oexemapu 2019 200una 8




“INIPO®ECHOHAJIEH MIEHCHOHEH DOHA-BBAENIE”

Kbm 31 pexkemspu 2019 r. doHga He npuTexasa aKTMBM, KOMTO fa He OTrOBOPAT Ha
HOPMATUBHUTE U3NCKBAHWUA KbM HEroBaTa MHBECTUIMOHHA AEeHOCT.

2. CHETOBOJHA NMONUTUKA

CueTosogHata rnonuTUKa, npunaraka nocnepoBaTenHo MO OTHOWEHMe Ha
CbliecTBeHUTe 00BKTM OTHOCHO hopMUpaHe Ha pesynratute OT JeldHocTTa U
(PMHAHCOBOTO CLCTOAHUE Ha hoHAA, e NOcoYeHa no-aony.

faHHuTE BLE DMHAHCOBMA OTHET Ca OMOBECTEHM B Xun\gy neea.

2.1. OcHoBM 3a MIroTBsIHE Ha duHaHcoBUA oTueT
HacToawmAT ¢uHaHCOB OTMET @ U3roTBeH B CbOTBETCTBUE C M3UCKBAHUATA

Ha MedxxgyHapogHuTe craHpapTv 3a ®UHaHcoBo oTuuTaHe (MC®O), npuetn or
CbBeTa 3a mMexayHapogHW CHeTOBOAHM craHpgapti (CMCC). Te ce cberosT ot
CTaHAApPTN 3a PUHAHCOBM OTHETM W OT TLIKYBAHMA Ha KoMmuTeTa sa passAcHeHUA Ha
MCoQ (KPMC®O0), ogobpeHu ot CuaeTta no MexayHapogHu cyeTosogHM cTaHaapTh
(CMCC), »n MexayHapoaHute cyeTosogHu CTaHAapT™ N TeNKyBaHUATa Ha [MoCTOSHHWMSA
komuTeT 3a passcHABaHe (MKPB), ogobpenu or Komuteta no MexayHapogHu cueToBogHM
cranaaptv (KMCC), kouto ehexTBHO ca B cvna Ha 1 AHyapm 2019 r., 1 KouTo ca npueTH
oT Komucusta Ha Ebponeiickus cwuios. MCOO, npueth ot EC, e obwonpueroro
HaMeHoBaH e Ha pamKaTa ¢ 06LUo npeaHasHaueHVe-cueToBOAHA 6a3a, eKBUBANEHTHA Ha
pamkaTta, BbBeAeHa ¢ JeUHMLMATA ChrnacHo §1,7.8 ot JonwnHuTenHuTe paznopenbv Ha
3akoHa 3a C4YeTOBOACTBOTC NOA  HaUMEHOBaHWETO »MexayHapogHn cueToeogHu
cTaHgaptu’ (MCC).

HoBm cTangaptu, passicHeHUs U u3aMeHeHUs B cuna ot 1 AHyapw 2019 r.

CnenHnte HOBWM CTaHAAPTHU, KAKTO WM MIMEHEHWS M PasACHeHMA KbM ChlecTByBaLLm
CTaHfapT™W, uspapeHn ot Cweeta no MexayHapoguu c4eToBOgHM craHgapTu (CMCC) u
npueTw ot EC, ca Besnu B cuna 3a TekyLLWA oTYeTeH nepwvog;

MC®O 16 Nlusupe

MC®O 16 e B cuna or 1 sHyapu 2019 r. u aameHs MCC 17 INuanyr, KPMC®O 4
OnpepnensHe ganu gageHo cnopasymeHue crabpxka nusuhr, MKP 15 OnepatveeH nusvir
- Ctumynu n MKP 27 OueHsiBaHe Ha ChAbPXKaHNeTO Ha onepaLwy, Bknicysally npaBHaTa
opma Ha nusuHr. Haii-cbhwecTeHoTO npy MCOO 16 e wve wuauckea
TM3nHrononyyaTenuTe 4a oTYUTAT BCUYKK NM3VHIOBK SOrOBOPM NO €AWH U cbLY GaraHcos
mogen, nogo6eH Ha CMETOBOAHOTO OTYMTaHE Ha ¢uHaHCOBMA NMauHr curnacHo MCC 17.
CraHgapTeT BknouBa ABe ocBoBoXgaBaHMs OT NpysHaBaHe 3a NIM3UHIroBUTE [0roBOPK -
TM3NHI HA 8KTWBM C HWUCKA CTOMHOCT W KPATKOCPOMeH NUBMHI. KbM HauanHata hata Ha
fU3UHra NU3MHrononyyaTenaT npusHasa 3afbIKeHMe 3a M3BbPLIBAHE HA NU3VHFOBM
NNaluaHus i aktue, NpeqcTaensBaly NPABOTO Ha M3NON3BAaHE HA OCHOBHWA aKTUB B
Te4eHne Ha Cpoka Ha NUauHroems [orosop. flvsnHrononyyarenuTe cnepsa ga npuaHasar
OTAENNHO pa3xof 3a NMXBU MO NU3MHFOBOTO 3afbIKEHWe W pasxon 3a amMopTu3aLnA Ha
aKTvMBa 3a NpPaBOTO Ha NON3BaHe.

CurnacHo MC®O 16, cyeTOROGHOTO OTYMTaHe NPU NU3KHrogaTens No CuLWecTBO ocTaBa
HeNPOMEHEeHO CnpAMO ToBa, NpunaraHo KbM QJHEWHa fata cernacHo MCC 17.
NusuHropatenure we npogbmXat Aa KnacuuULMpaT INMIMHTOBUTE A0roBOpU npu
npunaraHeTo Ha CbLLUWA NPUHLMI Ha KnacudbMKaLMA, KakTo e onpegsened 8 MCC 17, n na
NPaBAT pasrpaHnyeHve Mexay ABaTa BUAA NU3MHT: OnepaTUBEH U bMHaHCOB NMU3UHT
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Mo oTHolweHne Ha nuauHroswTe ACroBopy, no kouto dPoHAA @ nMsMHroaaTen, JOKONKOTO
HoBuA MC®O 16 He BHacst HoBU MPOMEHN B OTYUTAHETO Ha NUanHra npu nuanHropartens,
TO3/ CTAaHAAPT HAMA edheKT BbpXY PUHAHCOBUS OTYET Ha ®oHga.

KPMC®O 23 Hecuz YRHOCM Npu mpemupate Ha daHbUY 8bpXxy doxoda

PaascHeHnneTo e B cuna 3a FOAULLHA NeproAM, 3anoYeaLm Ha unu cneg 1 AHyapu 2019 .,
Karto Ce nosBonABa no-paHHoOTO My NMpunaraHe. PassicHeHWeTo pasrnexga cyeToBOOHOTO
OTiMTaHe Ha [aHbUMTe BBLPXY AOX0AR, KOraTo AaHBLYHOTO TpeTUpaHe e CBLP3aHO ¢
HeCUTYpHOCT, KOAITO 3acsira npunaraHeTo Ha MCC 12, Pa3ssicHenneTo npegoctass Hacoku
OTHOGHO HECMIYPHW [AaHbLYHM TpeTpaHus MOOTAGNHO WNWM 2aeAHO, NPOBEPKU OT
AAHBYHUTE OpraHm, NPUNOXMMUA METOA 3a OTpaasBaHe Ha HeCcUrypHocTTa 1 c4eToBogHO
OT4NTaHe Ha NpomMeHM BLB chakTuTe K oBcToRTencTBaTa. To He o NpUNoXMMo sa ®oHaga,
Tbil KaTo CbLUUA He Ce ABsBa AAHBYHO-3a4LMKEHO NiLe CbrNacHO HOPMATUBHAT] ypeaba
B CTpaHara.

Hamenernue Ha MCPO 9: PyHKUUY 33 npednnaujane ¢ ompuyamenHo obesuiemenue

WUsmeHs culyecTsyBawuTe uauckeaHus B MC®O 9 no oTHoweHwe Ha npaearta 3a
npekpaTABaHe, 3a 4a No3sosM UIMePBAHETO Mo aMOpTUSMpaHa LieHa N, B 3aBMCUMOCT
oT 6U3Hec mopena, no cnpaseanvBa CTOWHOCT Ypes Apyr sceobxBaTeH Aoxod, Aopu B
Cny4ail Ha OTPULATENHU KOMNEHCaLUM.

HameHenue Ha MCC 28: dunzocpoynu UHMEPeCU 8 acouuupaHu U CLEMeCmHU
npednpusmus

WssicHaBa, uve npegnpusTueto npunara MC®O 9 duHaHcoeu WHCTPYMEHTH 3a
ABIFOCPONHM YHacTUA B acOLMUPaHO UMM CbBMECTHO npeanpuATUe, KOMTO NPeacTaBNABaT
HaCT OT HeTHaTa MHBECTULMA B acOLWMPAHOTO WMNW ChBMECTHOTO NpeaAnpUATHE, HO KbM
KOUTO METOALT Ha cOGCTBEHUA KanuTan He ce npunara.

loduwinu nodobpexus Ha MCPO Lurrn 2015-2017

B uukena 2015-2017 roguHa ot npoekTa 2a roavwHU nopoGpenus B8 MCOO, BMCC
ny6nuKkysa WsMEHeHUs|, KOWTO BNM3AaT B cuna 2a FOAWLUHW nepuoaK, sanodsallyy Ha UNK
cnep 1 sHyapu 2019 r. Te o6xsaLuarT cnegHuTe cTaHgapTu:

¢ MC®O 3 u MC®O 11 - UsmeHenmsTa Ha MC®O 3 noscHsBar, ye KoraTo
NPEANPUATUETO MONYYN KOHTPON BbpXY BU3HeC, KOIWTO @ ChBMecTHa onepauus, To
NpeusyncnsBsa npean Tosa NPUTEXaBaHN UHTEPECH B TOSK BuHeC. WameHenunTa
Ha MC®O 11 nosicHsBat, ue KoraTo NPEANPUATUETO NONY4M CbBMECTEH KOHTpON
Bbpxy GuU3Hec, KOWTO e CLBMeCTHa onepauus, NpeanpuATMETO He Npeusyucnsaa
AbPXKaHWUTe npeaun ToBa MHTEepecK B TO3u BUsHec.

e MCC 12 - UsmeHerusTa MOAICHABAT, Y& U3NCKBAHMATA B NPeAMLLHWA naparpac
526 (sa npusHaeaHe Ha nocneguuuMTe oOT aaHeka BBPXY Aoxoga BBLpXY
AVBUOEHTUTE, KOraTo TpaHsaKuuMTe Mnu CLBUTUATA, reHepupalum pasnpeaenimm
nevanbu, ce npusHasaT) ce nNpunaraT 3a BCAYKW NocneacTBuA BBLPXY gaHbka
BbPXy AOXOAa BbpPXY AUBUAEHTUTE upes npemecTBaHe Ha absaua or naparpag
52A, KOITO ce 3aHMMaBa CaMo Cbe CuTyaLmn, npyU KOUTO UMa Pa3TMuHN JaHBYHM
CTaski 3a pasnpepjeneHa u HepasnpeaeneHa nevanfa:

« MCC 23 - UsmeHeHusTa MOACHABAT, Y& aKo HAKAKLB KOHKPeTeH 3aeM ocTasa
HeM3NNaTeH, cnef KaTto CBLP3aHUAT aKTME @ [OTOB 3a npeasuaeHoTo My
usnosisBaHe unu npogawba, TosM 3aeM craBa 4acT or cpeacTeara, KouTo
NPEANPUATUETO BIemMa HasaeM OGWKHOBEHO NpW WSYMCIABaHE Ha npoueHTa Ha
KanuTanusauus Ha obLyuTe 3aemu.

Dunancos omuem 3a 200unama, npuKsoueaiia na 31 dexemspu 2019 200una 10




“TIPO®ECHOHAJIEH IEHCHOHEH P®OHI-FBAEINE”

MCC 19 Joxodu Ha Haemu niuya (NamereHus): Hamenenus, CLKPALOHUR U
Ypemoarus Ha nnaHa

Ako ce crnyuu U3MeHeHVe Ha nnaHa, ChKpalleHue unu ypexxaaHe, cera @ 3agbmKUTENHO
TekyllaTa UeHa Ha ycnyrata v HeTHaTa Nnuxaa 3a nepuoja cnep npeusMepsaHeTo ga ce
OMPenensT, KaTto ce W3NoNssaT NPeANONOXEHNATA, U3NONIBaHU 33 npeusuMcneHneTo. B
AOMBITHEHUE Ca BKNIOWMEHW MSMEHEHWR, 3a Aa Ce MISCHM eekTLT OT USMeHeHue,
CbXpalyeHWe Unu ypexgare Ha nnaHa BbpXy USUCKBAHWATA OTHOCHO TaBaHa Ha aKTUBUTS.
MpomeHuTe ca B cuna 3a roguiHK nepuoau sanoyeawn Ha unu cneg 01.01.2019 r.

HokymeHTH, uagageHu or CMCC/KPMC®O, kouto He ca onobpeHu 3a npunaraHe or
EC

PbrosoacTBoTO Ha $oHaa, cunTa, Ye e NOAXOAALLO fa Ce OMOBECTH, Ye CNEeAHUTe HOBM
WiM peBUMpaHM CTaHZapTW, HOBM pa3fACHEHWs W MPOMEHA KbM CblUeCTByBaLLu
CTaHAapTKh, kOoWTO KbM OTYETHaTa JaTa ca Beue u3gageHn or CbBeTa no MeXayHapogHu
CuyeToBoAHM cTaHgapT (CMCC), Ho Bce owe He ca ogobpeHn 3a npunaraHe or
EBponeiickaTta komucus u CbOTBETHO, He Ca B3eTW NpeaBUT MNPU WIrOTBSHETO HA TO3W
(pvHaHCoB oTueT. [laTTe Ha BnmsaHe B cuna L@ 3aBUCAT OT pelleHuATa 3a ofobpenne 3a
npunarade Ha Eeponeiickata koMucus.

AameHeHuMs Ha nozoBaBaHMATA Ha KOHLUenTyanHaTta pamka 8 MC®O

3aegHo ¢ npepaboTeHaTa KOHUenTyanHa pamka, ny6nukysa<a npes mapt 2018 r., CMCC
W3naAe M M3MEHeHWA Ha nososaBaHUATa HA KOHLENTyanHaTta pamka B CTaHgapTWTe Ha
MC®O. [okyMeHTLT cuabpxa usmeHeHns B MCOO 2, MC®O 3, MC®O 8, MC®O 14,
MCC 1, MCC 8, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMChO 19, KPMCO 20,
MC®O 22 n MCC-32. He BeuukM mameHeHus obave akTyanuaupaT Tesu MasBneHus no
OTHOLUEHWe Ha npenpatkM W uUMTaTM OT pamKaTa, TaKka e da ce ro3oBasaT Ha
PeBU3MpaHaTa koHUenTyanHa pamka. Hakou npousHacsaHus ce akTyanuaupar camo, 3a aa
nocoyaT KoM KOR BEPCUA Ha paMKaTa Ce OTHacAT (pamKkaTa Ha IASC, npuera or CMCC
npea 2001 r., paMmkara Ha CMCC ot 2010 r. N1 HosaTa peBsusupaHa pamka ot 2018 r.).

MC®O 17 3acmpaxoeamennu dozosopuy

MC®O 17 uanckea sactpaxosaTenHuTe 3aAbIKEHWA fa ce OLieHABAT Ne TeKyLla CTOMHOCT
Ha U3nbHeHUe M ocurypAsa no-eaHaKLB NOAX0A 3a v3MepsaHe i npeacTaesHe 3a BCHMKW
3acTpaxoBarenHu foroBopu. Tesn U3NCKBaHUR Ca NpegHasHaveHu Aa NocTUrHaT uenra Ha
nocnezosarenHo, 6asMpaHo Ha NPUHLMNA OTuUMTaHe Ha 3acTpaxoBaTenHuTe A0roBopw.
MC®O 17 3amecrsa MCPO 4 3acTpaxosaTenHu foroeopu Kewm 1 AHyapu 2021 r
CraHgaptsT BCe oL@ He e npueT oT EC. Toii He e npunoxvm 3a dorga.

MC®0 3 Busrec KoMOuHayuu (HameHerun): Hedunuyus 3a 6usrec

WUsmeHeHuATa ca B cuna 3a roguiLHU nepuoAaw, sanovsaiuv Ha unu crneg 1 sHyapu 2020 r.,
Kato ce noasorsisa no-paHHOTO UM npunaraHe. Te Bce owe He ca npuetn ot EC. Te ca
HEeNPUNoXvMK 3a AeilHocTTa Ha Doxga.

Hamerienun e MCC 1 lpedcmaesnse Ha dunancosu Om yemu u MCC 8 Cyemoeodna
fonumuxa, NMpomenu e CyemoesodHume lpuGnusumennu Oyenxu u I pewu:
HAegpunuyun 3a cxiyecmeenocm

WameHeHunTa ca B cuna 3a roguiLHu nepuoAaw, aanoysalun Ha unu cneg 1 sHyapu 2020 .,
KaTo Ge NosBonsABsa No-paHHOTO UM NpunaraHe. MameHeHUsTa passcHABaT AeuHnumnATa

@unancoe omuem 3a 200unama, npuxtiovsama na 31 Oexemspu 2019 200una 11




“IIPOPECHOHAJIEH ITEHCHOHEH @OHI-FBAEIIE”

32 CblecTBeHOCT U Kak Tpabea Aa 6bAe npunaraHa Ta, KaTo NpegoCcTaBAT NpaKkTUYECKU
HAcoKK, KoUTC R0 cera ca Gunu BrnioveHM B Apyrn MCOO. MsmeHeHusTa CbLUO Taka
NOACHABAT, Ye CbLUecTBeHOCTTA 3aBUCW OT eCTEeCTBOTO U 3HaYMMOCTTa Ha
WHpOpMaLmATa. Tean U3MEeHeHUs Bee olye He ca npuwetu ot EC. doHga e aHanuswpa u
OLeHU edpeKTUTe OT UIMEHEeHMUATa BBLPXY (PMHAHCOBOTO CLCTOAHME WNK pesynratute oT
AelHocTTa.

Pecbopma Ha peghepenmuama nuxea (usamMeHerus Ha MC®O 9, MCC 39 u MC®O 7)
MsmeHeHusATa B pecbopMaTa Ha pectbepsHTHaTa nuxea (M3meHeHua Ha MCOO 9, MCC 39 u
MC®O 7) noscHsisar, ue NPeAnpUATAATa e NpPoAL/IKAT Aa npwnarar onpegeneHu
WSNCKBAHWA 33 OTUMTaHe Ha XeQXKMpaHeTo, KaTo MpUemaT, ue NoKa3aTensT 3a nixseH
NPOLIEHT, BLPXYy KOWTO Ca Xe[KUPaHATe Mapu4HW NOTOLM M napuqHuTe noToun or
MHCTPYMEeHTa 3a xepkvpaHe ca GasvpaHW, HAMa Aa ce NPOMEHST B pesynrart Ha
pedopMmaTa Ha pecepeHTHaTa Nuxsa.

MC®C 14 Pasuemu 3a pesynamopHU OmepoveHU CMeMKU, B cUNa 3a roguLLHM nepuoam,
sarno4eawiu Ha wnu cneg 1 siHyapu 2016 r. EC e saen peLieHne aa He 3anoysa npoieca
NO NpHeMaHe Ha TO3N MeXANHEH CTaHAAPT W A3 U3vaKa OKOHYaTENHUS cTaHgaprt.

AsmeHenus e MC®O 10 KoxconudupaHu ¢purancosu omyemu u MCC 28 Hrneecmuyuu e
acoyuuparu u chemecmHu npednpusamus: MNMpopaxGa UM BHOCKA HA aKTUBM ChC CTpaHn
No caenkaTta UHBECTUTOP U HEroBO acOLIMMPaHO UMM CbBMECTHO npeanpuaTe. BnusaneTo
B Cvna Ha ToBa SMeHeHMe e OTNOXEHO 3a HeonpegeneHo BpemMe ot BMCC B saeucumocT
OT pesynratute OT HEroans NPOyYBaTeneH NPOEexT, Kacaely oTyMTaHe No MeToga Ha
cobcTBeHMA kanuTan.

NpemMuHaBsane kM MCDO 16

OTuutaiikm chakTa, Ye PoHpa ce sBsEa NU3KMHrogaten No BCUYKW CBOU OeiCTBaLUM KbM
kpas Ha 2018 r. n3vHroBX GOrosopM, CBLP3aHM ¢ npuTeXaBaHW MHBOCTULMOHHA UMOTM U
AOKOMKOTO HOBWA MC®O 168 He Hanara sHaYUTENHM NPOMEHN B CYETOBOAHOTO TpeTUPaHe
Ha Te3u QoroBopy OT rregHa TouYKa Ha NMSMHrOAATens, oueHKaTa Ha PLKOBOACTBOTO Ha
dotpa e, ve HAMa eeKT OT MbPBOHAYANHOTO NpunaraHe Ha MC®O 16 abpxy Heroeus
¢vHaHCcOoB OTueT.

2.2. MpunoxeHue Ha NpUHUMNa 3a AelCTBaLO NpeAnpPUATHE

®OUHAHCOBUAT OTYeT 33 népuoga, npukniousawy Ha 31 pekemspu 2019 r., e
WSrOTBEH Ha NpuHUMNa Ha AeifcTBallo NPeanpUATVe, KOWTO npeanonara, Ye doHpa uwe
MPOALIKM AeHHOCTTa cu B 0603pUMO Gugelue. Kbm AaraTa Ha v3roTBAHe Ha HacToAWMA
¢hUHaHCOB OTUeT PBKOBOACTBOTO € Hanpasuno npeLieHka Ha criocobHocTTa Ha doHga ga
NPOA®KU CBOSTA ASMHOCT KaTo AeiicTEalo NpegnpusTMe Ha 6asa Ha Hanu4HaTa
WHcbopmaLms 3a npeasuanumoTo Gugele. Cnep vssbplueHNa npernepn Ha AeiHOCTTA Ha
®oHpa, PLKOBOACTBOTO ovakea, Ye Doxga e UMa AOCTATBLYHO MHAHCOBW pecypcwH, 3a
Aa NpoaLMKN onepaTUBHaTa CU AelHOCT B 6nusko Obaelle v npoawnkasa aa npunara
MPWHLMNA 3a AeACTBaLLO NPeAnpUATHE NP1 U3rOTBSIHETO Ha tbmHaHcoBUA oTyeT

2.3. Ba3za 3a u3MepBeaHe, CpaBHMTenHa uHpopmauun. DyHkuonanHa BanyTa
W BanyTa Ha npeacraBsHe.

HactoawmAar duHaHcoB oTveT e uaroteeH B Ha Gasa H& ucropuyeckaTta LewHa, ¢
M3KNio4eHe Ha (OMHAHCOBUTE aKTMBM, OTUUTaHW MO CCN3, duHaHcoBMTE nacuen u
NpUTEXABaHNTE MHBECTULIMOHHI UMOTH, KOUTC Ca OLIGHEHM NO CNPaBeANMBA CTOMHOCT.

@unancos oniem 3q 200unama, npurtiousawa na 31 dexemapu 2019 zoduna 12




“ITIPO®ECHOHAJIEH MEHCUOHEH OOHI-FBJAEINE”

®oHAbT NpeacTaes obudaiiHo CpaBHUTENHa MHOPMaLMA BbE (PUHAHCOBMTE CU OTYETH 38
€AHa npeaxogHa roguHa.

Korato e HeoGxoaumo, cpaBruTenHUTE AaHHM ce peknacudmumpar (M npeusumcnsear), aa
Aa Cé NOCTUrHE CLIIOCTABUMOCT CrIPAMO NPOMEHM B NPeACTaBAHeTO B TeKyljaTa roamHa.

3a doHaa yHKUMOHaNHA BaryTa e HaLvoHanHaTa BanyTa Ha Peny6nuka Bwnrapua —
GbnrapckuA nee. OUHAHCOBUAT OTYET € WIrOTBEH W npegcraBeH B xunsguv neea,
BKNIOYUTENHO CpaBHUTeNHaTa MHOPMaLMA B Hero sa 2018 r., OCBEH ako He NOCO4YeHO

ARYro.
2.4. Uncpopmauun 3a cnpaBegnueaTa cToHOCT

MC®O 13 onpegens cnpaeepnuBaTta CTONHOCT KaTo LeHata 3a npojawba Ha
@KTUB UMW 3a NpexBbLpnAHe Ha nacus Npu obuyaiiHa caenka MeXOYy nasapHu y4acTHULIM
KbM AaTaTa Ha oLieHABaHe Ha OCHOBEH (Mnm Hail-u3roaeH) nasap npu Tekyww nasapHu
ycnosus. Cnpasegnmeata croiHocT cniopes MCOO 13 e npofaxHa LeHa, He3aBWCUMO
AANU Tasy LieHa e HenocpefCTBeHO AOCTLMHA WM onpejeneHa Jypes Apyr mMeTog sa
OCTOAHOCTABaHe.

OnpedensaHe Ha cripasegnuea cmoilHocm, Memodu Ha ocmoliHocmsaaaue

Hsikou oT akTBMTEe ¥ nacueuTe Ha PoHOa ce OUeHABAT Mo cnpaBeAnMBa CTOWHOCT 33
LienuTte Ha (bMHAHCOBOTO OTUMTaHe. 33 Te3n aKTUBM U NacuBW, KaKTO WU 3a aKTUBWTE W
NaclBUTe, 3a KOMTO Ce M3NCKBA OMOBECTHBaHE Ha OLeHeHaTa crnpaeeanvea CTOWHOCT
doHALT ornoBecTsea HUBOTO B iepapxuAaTa Ha cnpasegnueBUTe CTOMHOCTH, KbM KOETO
OLeHKkuTe Ha CnpaBeAnuBaTa CTOAHOCT Ca KaTeropusupaHu 8 UANOCTHUS UM obxpar, BCAKO
SHa4YMMO npexBbpnAHe MeXay HUBO 1 M HMBO 2 OT WepapxuATa Ha cnpaeeanMeuTe
CTOAHOCTA M NPUMMHITE 33 HEro, KaKTo u pasHeH\e OT HayanHWTe KbM KpaiHWTe canga 3a
OUEHKWUTe noanexaliy Ha HUBo 3.

ﬂegagx usl Ha cnpasednuea cmolHocm

BxogsiuTe faHHY, nsnonseaHn npu oLgHKaTa Ha crpaBeanueaTa CTOAHOCT ce
KnacucuuvpaT B TPU HUBA, Cropes, ToBa 4OKOMKO ca Habniogaemu:

- HuBo 1: OBsBeHM LieHN Ha aKTUBHVUTE Na3apu 3a VACHTUYHM aKTVBM WNKM nacveu, Ao
KOUTO NPeANPUATUETO MOXE Aa UMa GOCTBI KbM AaTaTa Ha OLeHSBaHe.

- Hueo 2: Bxogsww parHM, pasnuuHM ot KOTUPaHUTE LieHW, BKMIOYeHM B HuBO 1,
KOUTO NPAKO WM KOCBEHO Ca AOCTBMHW 3a HabnaaeaHe.

- Hueo 3:Bxogawm gaHHu 3a aktvs wrm nacue, KouTo He ca bGasupaHn Ha
HabniogaeMn nasapHu gaHHu.

GOHALT NPUCPUTETHO U3MNON3Ba OBABEHY LUeHW Ha aKTMBeH nasap sa onpejensHe
Ha cnpaseAnvBara CTOWHOCT Ha gafeH aKkTue. AKTMBEH nasap e T03W, Ha KoiATe caenknte
3a gajeH aKTMB UnM nacue Ce M3BLPLUBAT ¢ AOCTATLYHA YECTOTA obem, Taka ye ce
OcurypsiBa HenpekbcHaTa LeHoBa wHgopMauma. pu Marnka wnuM HUMKaKea aKTMBHOCT Ha
Nasapa unn Npu HeBLIMOXHOCT Aa Ce M3NoN3BaT HabnioaaeMi AaHHW ce UaNonasar apyru
crocobu 3a oLieHKa, KouTo Aa ce BaavpaT KONKOTO € BL3MOXKHO Ha Habniogaemu gaHHW.
B npoueca Ha onpegensHe Ha crpasejnueata CTOMHOCT Ha aKTMBWUTE W nacueuTe,
doHALT M3MoNn3Ba nasapHa wWHopmauWs, AOCKOMKOTO TakaBa € HanuudHa, KvgeTto
WHpopmauus ot HuBO 1 B iiepapxusTa Ha CnpaBeAnMBMTe CTOAHOCTM He e HanuyHa,
®OHALT NpuUnara MeTOGM 3a OCTOWHOCTABAHE U3nonssawy makcumanHo Habniogaemu
AAHHU 1 cBeXAa A0 MUHMYM M3roNnaBaHeTo Ha HeHabniogaemuTe Takvea. MertoguTe 2a
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OCTOHOCTABAHe, U3MON3BaHN 3a OLieHBaHe Ha cnpaBejMeara CTORHOCT, ce npunarart
nocrefosaTesnHo.

2.5. 3HauuMM CYETOBOAHM NpeueHKM, NPUONM3UTONHM OLBHKM M
NPEANonoxeHus Ha PLKOBOACTBOTO NPU NPUNAraHe Ha CYETOBOAHATA MONUTHKA

Mpn wnsroteAHeTO Ha TO3M cbuHaHcoB OTHET, PBLKOBOACTBOTO € HanpaBuno
npeLeHkn, npuﬁnuauTeanoueHKu N AONYCKAHWA, KOUTO BNUARAT Ha npunaraHeTo Ha
CHETOBOAHUTE MONIUTUKM M Ha OTYETEHWTe CYMW Ha aKTuBUTe M nacusuTe, npuxoguTe u
pa3xoauTe, KakTo U Ha ONOBEeCTABaHeTO Ha YCNOBHKW NacuBKU KM gaTaTta Ha vHaHCcoBUS
OoTHerT.

HecurypHoctute, cebpaanu ¢ HanpaseHUTe NPeanonoXeHUs U NPUBNMSUTENTHU OLIGHKM,
HE3aBUCUMO Ye ChluuTe ca GasupaHn Ha MHQOPMALMATA, KOSTO € HANWUMHE KbM farara
Ha UHAHCOBMA oT4yeT, Guxa MOrnM Aa AoBeOaT A0 akTU4eCKW PeaynTaTH, KouTo aa
W3NCKBAT CBLLUECTBEHM KOPEKLUMM B 6anaHCoBMTEe CTOMHOCTW Ha CLOTBETHATE aKTMBU Unu
nacuey B cneaeallin oT4eTHU Nepuoam.

MpuGrusuTENHUTE OLIBHKN 1 OCHOBHUTE AONYCKAHUA Ce Npepasrnexaar TexkyLyo.
MpepasrnexaaxeTo Ha NPUBNUSUTENHUTE OLIGHKM ce MpYsHaBa NPOCMeKTUBHO.

3HauUMMNTe NpPeLeHKN U npeanonoXeHUs Ha PBKOBOACTBOTO MPM MpUNaraHeTo Ha
CHETOBOAHaTa MONUTWKa Ha ®oHAa, KOUTO OKA3BaT HAW-CLLUECTBEHO BAMSHUE
BbPXY (PMHAHCOBUS OTUET, Ca ONUCaHU NO-A0NY:

1.0UeHsABaHe Ha o4YaKBaHK KpeauUTHM sarybu 3a napuyHUTe CpeacTBa U B3eMaHMATA
2 OnpepensHe Ha ChpaBeAnNVBATA CTOWHOCT Ha (PUHaHCOBUTE aKTUBW, OLEHSABAHM No
CCIN3 kaKTo 1 Ha MHBECTULMOHHUTE UMOTH

2.8. YyxpectpaHHa BanyTa

Chenkute B uyxpaecTpaHHa BanyTa ce OLeHABaT B 6bnrapcku NeBa No LieHTparHus
kypc Ha Bbrrapcka HapogHa GaHka (BHB) xuM gaTaTa Ha cgenkata. MaknioyeHus npaeaT
CAenikuTe 3a nokynko-npopaxba Ha BanyTa, KOUTO ce 3aBexqaar no JenCTBUTENHUA Kype
Ha nokynko-npogaxbara.

AkTvuBMTE® M nacveuTe HWa doHAa, ACHOMUHMDaHW B YyXgecTpaHHa BanyTa, ce
NPeoLieHABaT no LieHTpanHus kypc Ha BHE exeaHeaHo.

Edexrute ot kypcosute pasnukm, CBbp3aH/ C ypexaaHeTo Ha caenku B
HyAqecTpaHHa BanyTa UMM OTYMTAHETO Ha cAenku B YyXKpecTpaHHa BanyTa no kypcose,
Pa3nu4HK OT Te3M, No KOUTO MbPBOHAYANHO ca GUNK NPM3HATM, ce BKMIOYBAT B oTyeTa 3a
A0X0AuUTe B MOMEHTa Ha BL3HUKBAHETO WM.

O6MeHHuTe KypcoBe Ha HyXQecTpaHHUTe BanyTu
kbM 31.12.2019 ca:

EUR 1.95583
usD 1.74099

2.7. MNMpuxoau ot hMHAHCOBM aKTUBY

OcHosHuTe npuxoan Ha doHpa ca or WHBECTULWUM, BKMIOYBALLM MPEOLEeHKa Ha
LeHHU KHWXa, peanusupaqu nevantn unu saryu ot caeniu ¢ LUEHHN KHmKa, NTUXBU OT
GaHKoBM 4N03UTH M NUXBOHOCHM USHHU KHWxka, nonyyeHu aueupentu. MNpuxogute ot
AVBUMAGHTW Ce npusHaBaT B OTYeTa 3a BCEOBXBATHUA A0OX0] B MOMEHTA Ha Bb3HMKBaHE Ha
NpaBoTo 3a nony4asaHe Ha ausUAaeHTa. MpuxoguTe oT Nuxew ce NpuM3HaBaT Ha NpUHUUNa
Ha TeKYLLO HauucnABaHe. HETHWAT pesynTarT oT paanukuTe oT NPOM@HUTE B OLleHKaTa Ha
¢$puHaHCOBUTE aKTUBM OLIEHSBaHU NO CnpaBeAnuea cToiHoCT npea nevanGaTa u saryGara
Cé oTuTa KaTo TeKylW| npWXos WNW pasxog OT npeoueHkn. Pasnvkata Mexay
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nNpeolUeHeHaTa CTOMHOCT W NpopaxHaTa LeHa Ha (UHAHCOBUATE aKTWEW OLeHsBaHW no
ChpaBeAnuBa CTOMHOCT npes neuanGara u saryBaTa Npu caenky ¢ TAX ce NpW3HaBeaT KaTo
TeKYLUW NPUXOAN UMW Pa3X0OaM OT OrepaLm C MHBECTALMM.

2.8. Pasxoam

Pasxogure Ha neHcuoHHUS hoHA ca bopMMpaHU OCHOBHG OT npeoLeHka Ha
UHBeCTULMUTE, pecr. Ha (hHAHCOBUTE aKTUBM W CLUUTE Ce OTWUTaT TEKyLLO B nepuoaa Ha
TAXHOTO Bb3HUKBaHe.

Pasxoau ce npusHaeaT B oTyeTa 3a BCceobxBaTHUA Aoxoq 3a nepuopa, 3a KOTo ce
OTHacArT.

2,9, DHHAHCOBU UHCTPYMEHTH
PuHaHCOBU aKTUMBM

KHBCUQUKGQUHI fIPU3HasaHe U oueHsaaHe

CrrnacHo pasnopepfute Ha Hapegba 9 Ha KOH, dongnT knacudmumpa
WHBECTULINNTE G/ BB (PUHAHCOBM aKTUBM KaTo TaKuBa, KOUTO Ce OTYMTAT Mo cnpaseanvea
CTOMHOCT B nevanGaTa M 3ary6ara. B CyqauTe, korato hMHaHCOB aKTUB nagexwpa, TO
TOrasa TOH Ce OTYATa KaToO B3EMaHe W CLOTBETHO Ce OTYMTA KaTo thuHaHCcoB akTvMB nio
amopTusupyeMa CToMHOCT. ChrnacHO HopMaTUBHaTa ypeaba ®oHaLT He knacuduumMpa
PUHaHCOBM aKTUBM MO CMpaBeAnuBa CTONHOCT npes gpyr BceobxeaTeH goxopa,.

QunaHcosu gkmueu, omyumani o CCr3
_'_u_l-._._._

DUHAHCOBUTE aKTUBM MO CNPaBeANMBA CTOWHOCT B nevanbarta wnu 3arybarva
BKMIOYBAT (DUHAHCOBN aKTUBM, ALPXKAHU 38 ThPTOBUA W (bMHAHCOBW aKTUBMW, onpeaeneHy
MPA MbPBOHAYaNHOTO WM nNpU3HaBaHe KaTO TakUea o cnpaeeanvBa CTOWHOCT B
nevanGara unu sary6ata, unu cuHaHCosM aKTMBM, KOUTO 3aALNIUTENHO ce U3UCKBA Aa
6bAaT oLeHsiIBaHM NO CrpasefMBa CTOMHOCT. ®UHaHCOBUTE aKTMBK ce Knacucduympar
KaTo AbpiaHM 3a TLProBMA, ako ca npuaobuTM ¢ Len npogaxba wnv noBTOPHO
npugobuBaHe B KpaTbK CPOK. PUHAHCOBM aKTUBM © Napu4yHA NOTOLM, KOUTO He
NPEACTaBNABAT €AWHCTBEHO NMNawaHWA No rnasHMuaTa nuxsara, ce Knacucpmumpar u
OLieHABaT no cnpaseAnMea CTOVHOCT B nevanbara unu 3arybaTa, HesaBUCMMO OT Gu3Hec
mopena. Kem 31 aekemepu 2019 (PMHaHCOBMTE aKTWBM, OTYMTaHKM no CCM3 BkMouBaT
Gunrapcku U YyKaeCTPaHHU SbpXaBHM LIEHHW KHWXa, kopnopaTusHM oBnuraLmm, akumm u
Asnose Ha KAC, kakTo v akuum Ha AZICULL. Kum 31 Aekemepy 2018 chuHaHcoBMTe akTHBM,
otuuTaHK no CCM3 ce creToAT oT Gunrapeky u HYXQecTpaHHU AbPXaBHU LEeHHN KHMXa,
Gbrapcku KOpnopaTusHm obnvrauuu, akumu, npasa v Asnose Ha KAC. Kem 31 nexemspu
2019 11 2018 doHga HAMa caenku ¢ ACPUBATUBHK (PUHAHCOBN UHCTPYMEHTM.

Mokynkv n npogaxGa Ha huHaHCoBM aktusn, otuntaku no CCr3 ce npusHaear Ha patara
Ha ypexqiaHe Ha cpenkarta. OT Tasu pata ®oHga OTUMTA BCUHKM npuxoanM N pasxogm,
CBLP3aHW C NPOMAHATA Ha TAXHaTa cnpaBegsiBa CTOMHOCT B oTyeTa 3a BceobxBaTHUA
aoxop,.

PUHAHCOBUTE aKTUBM, OTHYMTAHM MO crnpaBeanMea cToifHocT B nevanGara unu sarybara
MNPy MePBOHAYaNHOTO UM NPWSHABaHe Ce OTYUTAT NO TAXHATa cripaBegnuea CToAHOCT, 3a
KOATO ce npuWema ueHaTa uM Ha npuaobusaHe Ges pasxogute no OCblUecTBABaHE Ha
CAenkara. PasxoauTe, KOMTO ca NPAKO CBBPIAHN CbC CAENKaTA MO THXHOTO npupobveaHe
Ce NpU3HaBaT AUPeKTHO B OTHeTa 3a BceoBXBaTHUA 4OXO/, NPU BL3HUKBAHETO UM.
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duHaHCOBUTE aKTUBM, OTYMTAHYW MO Ccnpaeennuea cToiHOCT B nevanbara unu 3ary6ata ce
OLEHABAT nocnepgalio Mo TAXHAaTa CrpaBeanuBa cToliHocT. Tosa ce M3BBbPIABa o
CLOTBETHUA pes M HauuH, onpegeneH B Hapeg6a Ne 9 ot 19 Hoemepu 2003 r. 3aa HauMHa K
PeAa 3a oueHKka Ha aKTMBMTE W NacuBuTe Ha hoHAoBeTe 33 DOMBINHUTENHC NEHCUMOHHO
OCUTYpsiBaHE W Ha NEHCMOHHOOCUIYPUTENHOTO APYMECTBO, Ha CTONHOCTTA Ha HeTHuTe
aKTMBM Ha ¢poHOa, sa uadMCrABaHe W obsBABaHe Ha CTOAHOCTTa Ha eauH AAn M 3a
M3NCKBAHUATA KbM BOAEHBTO Ha MHAMBUAYANHUTE naptau (HapepGSa NeS Ha KoH), kakTo n
Mpy CnassaHe Ha 3akoHa 3a C4eTOBOACTAOTO U Ha MCPO, npueth ot EC.

Cnpaeegnueata croiHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU ce onpeaens KoM Kpas Ha
BCeK AeH Ha 6asa nasapHW KOTMPORKW Ha LieHaTa UM Ha aKTUBeH nazap, 6es B Hes pa ce
BKMIOYBAT pasxoquTe No OCLLIGCTBABAHE Ha CAenKaTa. lasapsT ce c4uTa 3a aKTMREH, aKko
CABIKNTE 3a TO3W (hHAHCOB aKTUB C& MSBLPLUBAT C AOCTATLYHO yectota n obem, Taka ve
Ad OCUrYpABaT HenpeKbCHaTa UeHOBa MHGhopMaLms.

B cnyvaid, ye Takuea koTMpoBKM He ChLUECTBYBAT 38 BCUYKM NpUTeXaBaHU hUHAHCOBM
aKkTuBK, CnpaBeanMBaTa CTOMHOCT Ha (hUHAHCOBMTE aKTMBM ce onpenens Ypes TexXHUKU 3a
OLleHka, B CLOTBETCTBME C NpUeTUTE npaBuna 3a OUueHKa Ha akTuBMTe Ha PoHAaE.
OueHeuHMTE MeToaW NpYM NUnca Ha aKkTuBeH nasap 3a CLOTBETHUA (PUHAHCOB aKTVB
npeacTasnsear UeHoobpasyBalyv Mogenv unit TeXHUKW Ha AWCKOHTUPaHe Ha napuuHuTe
notouu. Usbparata TexHUKa 3a OLEHKA M3NON3Ba MAKCUMANHO nasapHWTe AaHHMW, KaTo
Pa3ynTa BLIMOMHO HaW-Manke Ha cneundwyHu 3a doHAa OLIeHKW, KaKToO M BKMIOYBA
BCUYKM haKTOPU, KOUTO yyacTHULMTe B nasapa Guxa B3enn nNpefswa Npu onpegensHeTo
Ha LleHata. BxodsiwyuTe AaHHU NpU OLEHBYHUTE TEXHWKM NPeAcTaBAT nasapHuTe
CUaKBaHWUA W U3MepBaHus 3a thaKTopuUTe 3a PUCK U AOXOAQHOCT, MPUCHLLUM Ha pUHaHCOBUSA
MHCTPYMEHT.

Gunarcoey aKmusu, omyumanri no aMopmuaupaHa cimoliHocm

®UHAHCOBUTE aKTUBM, OTYMTaHM no aMopTi3MpaHa CTOMHOCT €a HeaepuBATMBHM
PUHAHCOBM aKTUBM ¢ hrKCMPaHM U cnpeaensemMu nnawiaHusA, KOUTO He Ce ThpPryBarT Ha
aKTueeH nasap. Toea o6u4aiiHo ca KpeauTn U BsemaHus. 3a ga 6uvge knacuduympaH un
OUEeHABaH Mo amopTUaMpaHa CTOMHOCT OMHAHCOBUST aKTUB TpRGBa ga nopamaa napuyHu
MOTOLUM, KOWTO npepcTaBnABaT "camo nnawaHus no rmaeHuUaTa U nuxeata‘ no
HeM3ABNKeHaTa cyma Ha rnaBHMUATA, T.€. NNalaHusTa TpAbBa Aa ca cbukcupaHu unu
onpegensemu.

MbpBoHavanHo ®oMaa M npuaHasa no TAXHaTE cnpaBegnusa CTOWHOCT, 3a KOATO Ce
fpuéma LeHata Ha npuaobusaHe, KbM KOATO ce npuBasAT unm CbOTBETHO Npucnagar
PasxcpnTe, NPAKO CBbP3aHu CbC CAGNKATA MO TAXHOTO npugobusare/sb3HUKBaHe.

Cnepn MepBoHa4YanHoTo UM NpuaHasaHe, KpeauTuTe u BaeMaHunTa ce OLeHNABRAT No
aMOpPTH3MpaHa CTOAHOCT, C M3NOM3BaHETO Ha MeToga Ha e(EeKTUBHNA NUXBEH NPOLEHT
(ENM) u ca npegmeT Ha obesLeHKka. AMOPTU3MpaHaTa CTOHOCT ce Hamansea ckbc
saryoure ot obesueHkaTa. MeTogsT Ha edexTMBHaTa NuxBa npeAcTasnssa MeToa 3a
OnpefensaHe Ha aMopTUaMpaHaTa CTOMHOCT Ha UHAHCOB MHCTPYMEHT U 3a pasnpegensHe
Ha npuxopa/pasxopa oT Hero 3a onpegeneH nepuog ot speme. EchekTUBHMAT nuxseH
NPOLIEHT & NuUXBaTa, KOATO TOYHO AUCKOHTVPA OYaKBaHUTe Obgewy napuyHK NoCTLMNEHMS
VW NNaL@aKns (BKMIOYUTENHO BCUUKKM MOMYYEHN TaKcH U APyrv HapbaBku unu otéuew) 2a
OYaKBaHWA XUBOT Ha (HUHAHCOBUA WHCTPYMEHT WM, KOFaTo e NOAXOAALO 3& Nno-KpaTeK
nepwoA, Ao GanaHcoBaTa My CTOWHOCT. AMOpPTM3aLMATa NO eheKTUBHUS NUXBEH NpoueHT
Ce BKniouBa BLB (PUHAHCOBUTE NPUXOAM B OTYETA 3a BCEOGXBATHUS aoxoa. 3arybute ot
oGesLieHka ce npusHaBaT B OTHeTa 3a BCROGXBATHUS AOXOA KaTo PHAHCOBY Pa3xop.

KbMm Kkpas Ha 2019 r. B Tasu kaTteropus GOHALT OTYMTa B3EMaHWATa, CBbLp3aHu ¢
MHBECTULIMM 1 MHBECTULIMOHHWM WMOTW, ApYrvTe Tekyluu B3eMaHWA, KakTo U napute u
NapyyHUTe eXBUBaneHTH.

Obesuetixa Ha huHaHcosy akmusy. Oyakaany KpedumHu 3azybu (OK3)

MNpuemaneto Ha MCOO 9 NPOMEHU CHETOBOAHOTO OTUMTaHE Ha 3ary6uTe oT obeaueHka 3a
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(bUMHaHCOBUTE aKTUBM KaTO 3ameHu noaxona Ha Hauucnewute sarybm Ha MCC 39 ¢
OPMEHTMpaHNA B NO-ToNAMa CTeneH KbM ObAELETO MOAeNn Ha OYaKBaHWUTe KDeauTHU
3arybn (ouaksaHute KpeAuTHU sarybu). MCOO 9 wusnckea o ®oHga paa npuaHaea
NPOBW3NA 3a Q4YaKBAHUTE KPEANTHU 3aryGu 3a BCUMKW BUHAHCOBH WHCTPYMEHTM, KOUTO He
Ce OTHUTaT Nno cnpaBeanuBa CTOWHOCT B hevyan6ata vrm sarybara.

OuaksaHute kpeguTHM sary6u ce Gasupat Ha paanukaTa Mexay AOroBOpPHUTE NapuyHU
MOTOLM, ABMKAMW CBITIACHO YCNOBMATa Ha 4OroBopa, U BCUYKH NapuyHKX NOTOLW, KOUTO
doHaa ouaksa Aa Nonyun, AUCKOHTAPEHM C AOGNVKeHNe [0 MapBOHAYANHWA edeKTUaeH
NNXBEH NPOLeHT.

QuaksaHuTe KpeaUTHW 3arybu ce npusHasaT Ha ABa eTana. 3a KpeguTHW eKcrosuuum, 3a
KOUTO H@ & Hanuue 3HauNTeNHO MOBULUEHWE HA KPeAUTHUS PUCK OT MbPBOHAYaNHOTO
NphsHaBaHe, ovakeaHuTe kpeauTHU 3arybu ce NpoBMaMpaT 3a KpeaWTHM 3arybu, kouto
Bb3HWKBAT B pE3ynTarT Ha CLOMTUA NO HeWsMbIHEHWEe, KOUTO Ca Eb3IMONHM npes
creasawmre 12 Mecela. 3a KpeaWTHU eKCNO3ULWM, 3a KOUTO e Hanuuye sHaquTenHo
MOBMLUIEHU® Ha KPEAUTHUA PUCK OT MbPBOHAYANHOTO NPU3HaBaHe, NpoBU3UA sa saryBa ce
WSUCKBa NO OTHOWEHME Ha KpeauTHUTe 3arybu, ouaksaHW npes ocTaBalua cPpok Ha
eKCro3nLuATa, He3aBUCMMO OT MOMEHTA Ha BL3HVNKBAHE Ha HEN3MbIIHEHWETO.

DOHALT NpueMa Ye KPEAUTHUSA PUCK C& € NoBMLMA 3HaYMTENHO, KOraTo JOroBOpHUTE
NNALLaHNA, CBBP3aHN C aKTBa ca NPOCPOMEHM € noBeye oT 90 AHU, OCBEH aKo ®oHpa He
pasnonara ¢ pasymHa 1 noakpenswa MHGOPMAaLMA, KOSTO Aa NoKassa Apyro.

Mo oTHoLLIeHNe Ha BIeMaHUSTTa, CBLP3aHM C MHBECTULIMM U WHBECTULIMOHHN UMOTHK, KAKTO 1
APYTWTE TeKyun B3eManua QPoHaa npunara ONPOCTEH MOAXOA 3a WSYMCNEHMe Ha
OHaKBaHWTe KpeAuTHW saryGu. Tosa osHayaBa, 4e He npocrepassa NnPOMeHUTe B
KDEAUTHUA PUCK, a8 BMECTO ToBa NPM3HaBa NPOBU3NA 3a 3aryGa Bb3 OCHOBA HA OYAKEaHWUTe
KP@AUTHM 3arybu 3a Lienus cpok Ha MHCTPYMEHTa KbM BCRKA OTUeTHa aaTa.

Mo oTHoweHWe Ha napuuyHUTe cpeactea ®oHpa npunara obwms noaxop, G6asvpaH Ha
MPUCHAEHU KPBAWTHU PeTHHIN Ha ofcnyxeawwmTe ro GaHKu oT MEXOYHapOoAHU KpeauTHU
areHLmn unu BAKP.

DOHALT NpUema, Ye € HanuLe HeMsMbIIHEeHWe Ha ycnoeusaTa sa AafeH pUHaHCOB
aKTVB, KoraTo 3abassHeTo Ha JOroBOpeHUTe napudHH noToux e Hag 90 gHu. 3arybu ot
obesLieHKka Ha hHAHCOBM aKTMa MBMEpPEHU Nno aMopTU3MpaHa CTOMHOCT ce npucnagar
oT GpyTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTe.

Mpes 2019 r. doHA®LT He e npuaHan AOMbiHUTenHa obesueHka Ha BaeMaHuATa cu,
KaKTO ¥ Ha Napv4YHUTe CpeacTBa Nopaan HesHauYNTeTHUs i pasmep.

Omnuceane

DVHAHCOB aKTUB C@ OTNWCBA KOraTo:

~fpaaaTa 3a nony4aesaHe Ha NapuYHUTe NOTOLM OT aKTUBA Ca USTEKNK; UMW

-MPaBaTa 3a nonyyasaHe Ha MapuyHU MOTOLM OT aKTWBA Ca NPEXBLPREHN U doHga e
noen 3anLmKeHNeTO Aa NNATU HAMLIHO MOMyYeHUTe NapuuHM MOTOLM, 683 ChLLecTBeHa
3a6aBsa, KoM TpeTa cTpaHa upes cnopasymeHue 3a NPexBbpnsHe; npu KOETo unu (a)
PoHaa e NpexeLpnun B 3HAYUTENHA CTENEH BCHMKA PUCKOBE W NON3N OT coBeTeeHoCTTa
BbpXy akTuea; unv (6) GoHaa HUTO @ NpexXBLPNN, HUTO e 3aNasun B SHaYUTeNHa CTeneH
BCUYKM puUCkoBe M NOn3u OT cOBCTBEHOCTTA BLPXY aKkTWBa, HO He e 3anasun KOHTpOna
BbPXY Hero.

PUHaAHCOBM nacuBu

dUHaHCOBMTE NacvBM ce NpUsHaBaT Torasa, KOraTo CblLUECTBYBa AOrOBOPHO 3agbrIKeHWe
3a nnawaHe Ha napuiHW CymMu Wnu ApYr (MHaMCOB aKTUB Ha Apyro NpeanpusTUe Unu

Qunancos omuem 3a 200unama, npuxniovenwa na 31 dexemepu 2019 z0duna 17




“INPO®PECHOHAJIEH IEHCHOHEH ®OHA-EbAEIIE”

AOrOBOPHO 3aJbIDkeHUe 33 PasMAHA Ha (PMHAHCOBN WHCTPYMEHTU C APYrO NpeanpuUsTHe
NPy NoTeHUnanHo HeGNaronPUATHW YCNOBWS.
QuHaHCOBUTE NAackBM Ce OTMMCBAT, KOraTo 3aAb/keHNETO Gbe NoraceHo, NPexBLpreHo

WM NPeKpaTeHo, MU UaTeve.

duHaHcoBATE nacuBu Ha $oHZa BKAKOYBAT OCHOBHO KPaTKOCPOUHU 3a4BL/DKEHUR
KbM MEHCUOHHOOCUrYpUTENHOTO APYXKECTBO, 3aAL/DKeHWs 3a npeBeXagaHe Ha cpeacTsa
koM HOW u Apyrv KpaTKOCPOMHM 3afbiKeHWA, CBbP3aHW C WHBeCTUALIMW, KAaKTO W
ABMNTOCPOYHW 324 BIHKEHNA KbM OCUIYPeHUTe nvua.

Mpu exxeaHeBHaTa OUEHKA Ha aKTUBMTE U MacuBUTE Ha donaa, “NeHcuoHHO
ocuryputenHo apyxecrso-bbaewe” Al usnonssa meTogu, sanoxeHn B “Hapeg6a Ne 9 3a
HaiuHa n pepa sa oueHKka Ha aKTUBUTE M MacueuTe Ha POHAOBETE 33 LOMbLIHUTENHO
MNéHCUOHHO OcUrypABaHe W Ha NEeHCUOHHO OCUIYPUTENHOTO APYXECTBO, Ha CTOMHOCTTa Ha
HETHWTE aKTMBM Ha hoHAa, 3a U3uUMCrABaHe n oGABABaHe Ha CTOMHOCTTa Ha eAuH AN U
38 M3ACKBAHMATA 38 BOAEHOTO Ha MHOMBMAYanHUTe NapTUAM’, kakTo U B “MpaBunaTa 3a
OLieHKa Ha aKTWBUTe N NacvesuTe Ha “leHCMOHHO ocurypuTenHo ApyxecTeo-Eugewe” Al u
Ha ynpaBrifBaHATe OT Hero (OHACBE 3a AONBIHUTENHO MEHCUMOHHO OCHUTYpsiBaHe”
(Hapwdanu no-gony 3a kpatkoct Mpasunara).

2.10. NapuyHu cpeacTea

3a uenvte Ha duHaHcoBUTE OTHeTH, POHABLT OTYMTA KaTo Napu4yHN CPeACTBA HaNUYHU
Cymu B Bpoi, KaKTO U cymMWTe No pasnnawlaTenHu cMeTkM B 6aHKM UM no AEno3nTU ¢
OpuriHaneH Cpok [o TPy mMeceLia, KpaTKOCPOMHW U BUCOKOMMKBUAHN UHBECTULIMMK, KOUTO Ca
necHoobpbluaemn B NAapMYeH EKBUBAMEHT W ChALPXKAT He3HAUUTENeH PUCK OT NpOMsHA B
CTOAHOCTTa UM. KaTo napu<HU CPeAcTBa Ce& NpeCcTaBAT U cpefncrasaTa Ha penosuTuTe ¢
No-AbNLr MaTypuTeT, KOUTC ca ceobogHo pasnonaraemy 3a GoHZA CLIMACHO yCrnoBUATA
Ha AOroBOpeHOCTUTE ¢ BaHkuTe Nno BpeMe Ha AenosuTa.

MapuyHute cpeactea B NeBa ca OLEHeHM MO HOMMUHArHA CTOMHOCT, KOSATO
CLOTBETCTBA Ha cnpaBesIMBaTa MM CTOWHOCT KM AaTaTa Ha oTYeTa.

3a HyXguTe Ha oTYeTa BCUYKM NapVYHK NO3ULMK, AESHOMUHUPAHU B YyXOecTpaHHa
BanyTa, ce npeus4ucnaBaT B Gbnrapcku Neea no 3aknuMTeNHUN Kype Ha BHB.

3a LenuTe Ha oTyeTa 3a NapUYHUA NOTOK NApUYHUTE CPeacTBa BKMIOYBAT napwyHn
cpepcrea B 6poil 1 No paznnallaTesniHi CMeTKK.

2.11. UHBOCTULHUOHHM NMOTH

WHsecTULMOHEH MMOT e UMOT (3eMms, crpaga, yacTu or crpaga vnum crpaga B
NPpoLecC Ha narpax¢aaHe), AbpKaH ¢ Len oTaaBaHe Moj HaeM Npy YCHoBYA Ha onepaTuBeH
MU3UHT UNi 3a yBenuM4yaBaHe Ha CTOMHOCTTa Ha MMOTa, UNW U 3a ABerTe.

WHBECTULMOHHUTE UMOTV Ce MPUSHABAT KaTO aKTWB camMO, KoraTo e BeposTHO ObaeLuTe
VIKOHOMU4ECKU Nonau, CBBLP3aHN ¢ UMoTa, Aa GbaaT nonyyeHy oT GoHAa M KoraTo UeHaTa
Ha npupobuBaHe moxe na Gbje HagexaHo onpegereHa. MNpusHaBaHeTo ce M3BBLPLUBA
obuyaiiHe OT MOMeHTa, B KOATO BCWMYKM NON3Y M p#iCKOBe, CBBbP3aHM C aKkTMBa ca
NPexBbpneHu kbM GoHga.

MHBECTMLUMOHHATE MMOTW ce oueHsmBaT MLPBOHAYANHO NO LeHa Ha npugobueaHe,
BIJIICHATENTHO pa3xoaw NPAKO CBbP3aHK ¢ NpuaobusaHeTo Ha UMOTa (XoHOpapw 3a npaBHKU
yonymv, RaHbuy Mo npexsbpriAHe Ha WMoTa W Ap.). TekywuTe pasxoay, CBLP3aHU C
obcnyxBsaHeTo Ha aKTMBa He ¢e BKIHOMBAT B OTYETHATA CTOMHOCT, & ¢e OTYMTaT KaTo
Npeki pasxoaun 3a MHBECTULIMOHHW MMOTY B OTHEeTa 3a BCeoGXBAaTHUA A0X0A.

Cnea nbpBOHAYarTHOTO MM MPUSHABAHE MHBECTULIMOHHWTE MMOTHW, Ce OTYMTaT KaTo ce
U3nonsea MoAensT Ha CrnpasepanvBearta CToiHoCT. CripaBeanveaTa CTOMHOCT ce onpepens
OT HEe3aBMCUMW NMULEHSWPaHW OLEHUTENW C KeanuuKaUWMA M OMWUT, NOAXOOALNM 3a
crneunduKaTa Ha OLIEHABAHWTE MMOTM, CbITIacHO 3aKOHa 33 HesaBUCUMMTE oUeHUTenu.
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MocnegpaluaTa oLEHKa HA MHBECTULMOHEH IMOT o cnpasegnuea CTOWHOCT ¢e U3BLPLLBA
OT PoHAA CLIMACHO OUeHKaTa Ha nasapHaTa CTOMHOCT Ha MMOTa KM NocnegdHus paboteH
ACH Ha OTYeTHWA nepuwof. MHBECTULMOHHUTE UMOTU Ce NPeoLeHNT Ha TpUMeceyHa 6a3a,
CbrnacHo HopmaTuBHaTa ypeg6a Ha AeHOCTTa Ha NeHCUOHHUTE ¢oHaoBe, 1 ce BkoysaT
B OTHETA 38 HETHUTE aKTVBM Ha PasNONOXEHWe Ha OCMIYpPeHUTE fvua no nasapHute um
cToiiHocTH. MpoMeHWTe B CripaBeAnMBaTa CTOWHOCT Ha WHBECTULIMOHHNTE WMMOTA ce
NPEACTaBAT B OTYETa 3a BceoGXxBaTHUA foxoa.

POHALT OTNUCBA UHBECTULMOHHUTE CY MMOTH npu npopaxba unu npu TpaiiHoTo
UM usBaxnaHe ot ynotpeba, B cryyail Ye He OMaKBAT HUKAKBM MKOHOMUYECKM npuxogu oT
TAXHaTa npopaxba. MevyanGure unu saryGure Bb3HUKBALUW OT M3BaXKAAHETO UM OT
ynotpeba unu npoaaxGaTa UM, ce NpMaHaBaT B OTYeTa 3a NPOMEHUTE B HETHUTE aKTWBU
Ha pasnonoXeHUTe Ha OCUrypeHMTe NnuuUa WU ce ONPeAenAT KaTo pasnukata mexay
HeTHUTe NocTLMneHuA or npoaaxbarta n 6GanaHcoBaTa CTOWHOCT Ha aKkTUBa. MpuxoguTe ot
HA8MU OT MHBECTULIMOHHA NMOTH Ceé NPM3HABAT B OTYETA 33 MPOMEHUTE B HETHUTE aKTHBK
Ha pasnonoxeHue Ha ocurypeHuTe nuua B nepuoaa, 3a KoiTo ce OTHAacAT, He3aBNCHMO OT
HavyuHa Ha nnaujaHe.

2.12. Takcu M yAPBLKKM 8 NON3a HA NEHCMOHHOOCUTYPUTONHOTO ApyXecTBoO.
Pe3eps 3a rapaHTUpaHe Ha MMHUMAaNHa 4OXOAHOCT

3a ynpaeneHueTo Ha axktusuTe Ha [N +DbAelLe”, NeHCMOHHOOCUTYPUTENHOTO
APYXKECTBO OTYMCNABA CNEAHUTE TaKCU W YAPBKKA, pernaMeHTvpasn B KCO u
onpefeneHy B MNpasunHKKa 3a opraHMIaLmMATa u AeHocTTa Ha MNP ,Braewe™

- Takca agMWHUCTPMpaHe W ynpaerieHWe B pasMep Ha 3.75% oOT Besika
OCUrypuTenHa BHOCKa:

- WHBECTULMOHHa Takca B pasmep Ha 0.75 % roguwHo BbPXy CTOMHOCTTA Ha
HETHUTE akTUBKM Ha PoHAA, B 3aBUCMMOCT OT Nepuoaa, Npes KoIWTo ca GUnu ynpaBnsapaHu
OT APYXECTBOTO;

- Takca B paamep Ha 10 f1B. Npu npexsLprsiHe Ha cpeacTEa no WHAMBUAYaNHaTa
NapTUAa B NeHCUOHHA cxema CbrnacHo Yn. 343 a, an. 1, T. 2 unn un.343e, an. 1 ot KCO.

DOHALT @ BLaNpUen NONUTMKA 3a HAYWCHSBaHe Ha TaKCH 3a aaMUHUCTPUpPaHe U
YNpaBneHue npi nepcoHnduUUMpaHe Ha MOSTyYeHUTE OCHIYPUTENHW BHOCKM Mo
WHAVBKAYanHUTe NapTMAV Ha OCUrypeHWTe nuua.

2.13. NaHbyHO ob6naraHe

Mpuxogute Ha doHpa He ce obnarar ¢ A3HBLK Mo peAa Ha 3akoHa 3a KOprnopaTMBHOTO
noaoxogHo obnarane. Mpuxogure ot WHBECTMpaHe Ha akTueuTe Ha DoHaa, pasnpegeneHn
No WHAWBKAYanHUTe NapTUaW Ha ocurypeHuTe nuua, He ce obnaraT ¢ AaHbK N0 cMUCBNA
Ha 3akoHa sa obnaraHe Ha AoxoguTe Ha ¢usimieckn nua. Yenyrure no AcMbAHUTENHO
A0BPOBONHO NEHCMOHHO OCUIypsiBaHe He ce obnarar no pesa Ha 3aKoHa 3a AaHLK BLpPXY
AcbaBeHaTa CToOMHOCT.

2.14. 0bnrocpouHy 3aQbLAKEHUS KM OCUTYpeHUTe nuLa

HbrrocpouHuTe 3agbrmkeHUs KoM OCMrypeHUTe nvua BKMIOYBaT OCUTYPUTENHW BHOCKM,
cnep oTtiucnAsaHe Ha HOPMATMBHO pernaMeHTUpaHMuTe Take u YOPBXKKU 1
PasnpefeneHus poxod Mo napTMAMTE Ha OCUTypeHUTe NMua. HoxogHocTra or
WHBECTUpaHeTo Ha akTueuTe Ha MN® Bvaewe” 3a neproga 01.01.2019 -31 12.2019r. Ha
ropuwHa Gasa e 3,38%

Dunancos omuem 3a 200unama, npuxniousania na 31 oexemapu 2019 200una 19




“IMIPOPECHOHAJIEH NIEHCHOHEH ©OHIA-BBIENIE”

3. NOACHUTENHU BENEXKU

3.1 Mpuxoau oT onepaLum ¢ LEeHHN KHWXa

AKuuu, gANoBe M Npasa, & T.9.:
-OT NpeoLeHKa
-OT npopaxba

AbpxasHu ueHHU kHuxa (OLIK)
-OT NpeoLexKa
-OT npogaxba

KoprnopaTtueHu o6nurauuu
~OT npeoueHKa
=0T npopax6a

3.2 Mpuxoau oT NUXBK M QUBUAEHTH

OT nuxBu

AvpxasHu LeHHW kHuxa (OLK)
Kopnopatuexu obnuravmm
PasnnawiaTenHy cMeTku

Peno caenku

OT AuBuaeHTH
Ot akumm

Or AfICHL

2019

2018

(xun.n..) (xun.n..)
6 524 5823
6 522 5817
2 6
363 210
362 210
1 -
1147 162
1133 162
14 -
8 034 6 195
2019 2018
(xun.n..) (xun.n..}
104 111
293 216
10
67 40
469 377
2019 2018
(xun.ne.) (xun.ne.}
9 5
- 1
9 6
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3.3 Npuxoam ot BanyTHu onepauum

OT KypcoBu paanuku Npu caenku

3.4 Pa3xoau oT onepaumu ¢ LeHHU KHWkKa

Axuum, pAnose U npaea, B T.4.:

-OT NpeoLeHKs

-OT npogaxba

~KOMUCHOHHN Ha UHBBCTULMOHHM NOCPeAHNLIM
AbpXaBHM LeHHM KHUXKa (ALIK)

-OT npeoueHka

-0T npogaxta

KopnopaTtusuu o6nuranuu

-OT NpeoLieHka

~KOMMCUOHHMW Ha VHBECTULIMOHHU NOCPERHULW
Peno cnenku

-OT npopax6Ba

~KOMUCNOHHM Ha HBECTULMOHHU NOCPEAHNLM

3.6 Paaxoam or BanyTHu onepauuu

OT npomsAHa Ha BamnyTHM Kypcose
OT kypcoBM pasnukv no caenium

3.6 NMpuxoau u paaxogu ot ynNpasneHue Ha HHBEeCTULIMOHHK MMOTH

Mpuxoau

OT npomsiHa Ha oueHKaTa
OT npopax6a
OT Haemu

Pasxoau
OT npomsaHa Ha oLeHKaTa
OT Haemu 1 y-Hue Ha uMoT

2019 2018
(xun.n..) (xvn.ns.)
259 107
259 107
2019 2018
(xwn.nB..) {xun.ns.)
(6 156) (6 261)
(6 150) (6 257)
(2) -
(4) (4)
(183) (328)
(175) (319)
(8) (9)
(1 228) (192)
(1 227) (191)
(1) (1)
(5) (2)
{1} -
(4) (2)
(7 572) (6 783)
2019 2018
(xun.ne..) (xun.n..)
(1) (1)
(249) (75)
(250) (76)
2019 2018
(xun.n..) (xun.ne,)
2 7
65 -
30 -
97 7
2019 2018
-(xun.nB.) (xun.ng.)
(11) (22)
(6) -
{17) (22)
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3.7 LleHHM KHMXa, OTUMTaHK No CnpaBeanuBa CTOWHOCT B neuyanbara unu 3arybara

MNpes 2019 r. ‘NOA-braetue” Afl ynpaensBsa akTMeuTe Ha ¢oHAa, cnassaiiku KCO
W CBOATA MHBECTUUMOHHA CTpaTerus. CTpyktypata Ha MHBECTMUMMTE B LIEHHU KHUXa e

KaKTo cnepnBa:

Axumm, gsinose u NpaBa B T.4.:
-aKLum

-ALICUL|

-AOroBOpHY thoHaoBE
BbpxkaBHU LeHHM KHWKa (ALK)
KopnopaTusuu o6nurayumn

2019 2018

(xwn.ns..) (xvn.nB.)
13772 7747

6 938 4234
1289 938
5545 2575
3170 5421

7 345 5 629

24 287 18 797

B cToHOCTTa Ha LieHHUTe KHWXa KeM 31.12.2019 r. ca BknioveHu HaTpynaHu nuxsv

B pasmep Ha 123 xun. ns. pasnpeneneHm kairo cneaea:

kopriopatueHu obnvraumm — 70 xun. na.

Ekcnoauumm B ALK

kbM 31.12.2019

AUK - 83 xun. ne.

cnpaeeanvea
HOMWHanHa CToiHocT cToiinocT
eMucHus SMUTEHT nagex Banyra OpuruHanHa sanyTa {xun.ne.)
US445545AL04 HU 25.03.2024 usD 200 000.00 397
X80982709221 Sl 18.02.2024 UsD 268 000.00 533
XS1117208916 HR 11.03.2025 EUR 300 000.00 678
XS1208855616 BG 26.03.2022 EUR 300 000.00 624
XS1208855889 BG 26.03.2027 EUR 400 000.00 938
3170
KeM 31.12.2018
crpapeanuea
HOMWHaINHA cTORHOCT CTOHOCT
eMucusa OMUTEHT nanex _Banyra OpUrMHanHa panyTa {xun.ne.)
B(G2040210218 BG 20.09.2025 EUR 25 000.00 67
X81208855889 BG 28.03.2027 EUR 400 000.00 879
X81208855616 BG 26.03.2022 EUR 300 000.00 633
X$1083844503 BG 03.09.2024 EUR 200 000.00 447
X51382696398 BG 21.03.2028 EUR 200 000.00 449
PTOTETOEDO12 PT 21.07.2026 BGN 200 000.00 438
X$0982709221 sl 18.02.2024 UsD 268 000.00 499
X$11172989186 HR 11.03.2025 EUR 200 000.00 430
X$1713462668 HR 15.06.2028 EUR 200 000.00 400
X$1696445516 HU 10.10.2027 EUR 300 000.00 506
X$1887498282 HU 22.10.2025 EUR 300 000.00 583
5421
e —————
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CernacHo npunoxumara Hapeg6a Ne 9 3a HaumHa u pPeda 3a oueHKka Ha akTUBMTE M
NacvBUTE Ha MNEHCHOHHUTE APYXecTBa M TexHUTe toHzoBe, 2a onpegensHeTo Ha
CnpaBeanuewte cToidHocTM Ha [LIK magapenu or Penybnuka Bbnrapus ce usnonssar
crefHuTe MeTogu, B nocneaoBaTenHocTTa:

1. TocheaHa UeHa Ha cknloveHa ¢ Tsx CAenka 3a npeaxoaHuA paGoTeH AeH (aeH ,T"),
obsiBeHa B 60pcoBUA GIONETUH, KbM KOSTO ce A0BaBA LLMIMMUAT TMXBEH KyTIOH 3a
AGHSA, 3a KOUTO Ce OTHACA OLigHKaTa, 06sBeH B BloreTUHa OoT AeH ,T-2"

2. Ao He MoXe Aa ce onpegenu ueHa no peaa Ha T.1, nocnepBsalaTta oueHka ce
U3BbpLLIBA NO nocneaHa UeHa ,kynysa" 3a npeaxoAHWs paboteH geH (ged ,T"),
obsiseHa B Gopcoaus GIONETHH, KbM KOSTO ce R06aBA ALIDKUMUST NUXBEH KyMOH 3a
AEHA, 33 KOMTO Ce OTHACA oueHKaTa, obseeH B 6ionetuHa ot peH ,T-2".

3. Mpw HeBBIMOXHOCT ga ce NPUNOXaT HayMHMTe 3a oueHka Mo T. 1 u 2
nocnejsaljata oueHka ce -M3IBLPLWBA CpegHa LieHa Ha BCsKa eMmcusa 3a
npeaxoAHNs paGoTeH AeH Ha BTOPUMHUA MexXayBaHKkos nasap. CpegHaTa LUeHa Ha
eMucuA ce popMupa KaTo cpeaHOapUTMETYHE OT LueHnTe ,kynysa” n ,npogasa”,
oBsABEHN OT He no-marnko oT Tpuma MBPEUYHM QUITLPY Ha ABPXABHW LIEHHN KHiDKa,
OnpeaeneHa no HauuH, nocoueH B MpaeunaTa 3a OLEHKa Ha aKTUBUTE M nacusure
Ha [@HCMOHHOOCUTYPUTENHOTO APYKECTBO M Ha YNpaBNsBaHUTe OT Hero doHgoBe
33 ACMBNHUTENHO NEHCMOHHO OCUrypsiBaHe.

OnpepensaHeTo Ha cnpaBeanuBa CTOMHOCT Ha ABITOBU LIGHHU KHINKA, MPUETU 38 ThproBus
Ha perynupaH nasap, ce M3BLPLIBA NO NOCNEAHA LieHa Ha CKMioYeHa ¢ TAX caenka sa
npeaxogHwsa paboreH AeH, obseeHa B Gopcos GloneTuH wrm €nNeKTpoHHa cucrtema sa
LUeHoBa WHpopmaums 3a dMHaAHCOBU WHCTpyMeHTU. KoraTo ce obfBsBa HeTHa LieHa,
nocreaeauiata oUeHKa ce W3BLPLIBA, KAaTO KbM Tasw LeHa ce npubaBu ALMKMMUAT
NXBEH KYNOH KbM garata, 3a KOATO Ce OTHACA OUeHKaTa.

AKO He MOXe fa C8 onpeaeni LieHa Mo onucaHms no-rope peA, nocriefABallara oUeHKa ce
W3BLPLUBA MO nocriegHa LeHa ,Kynyea" 3a npeaxoaHuA paboTeH AeH, o6sBeHa Gopcos
GloneTH unu enekTpoHHa cucTema 3a LieHoBa WHPOPMALMS 3a (DUHAHCOBM MHCTPYMEHTH.
Korato ce ofsiesiBa HeTHa LieHa, nocnegeawara OUEeHKa ce W3BBLPLUBA, KaTO KbM Tasu
LieHa ce nNpubaBy ALIKUMNAT NMXBEH KYMOH KbM JaTaTa, 33 KOSTO Ce OTHAaCS OLeHKaTa.

Onpepens+eTo Ha chpaBegnMBa CTONHOCT Ha aKkLK, TbPryBaHu Ha perynupaH nasap B
AbpXaBa 4neHKa, CbOTBETHO Ha OuLManeH nasap Ha ¢oHaosa Gopca vnu Ha apyr
OpraHusupaH nasap B TpeTa AbpiaBa, KOUTO Ca BKMIONEHM B OCHOBEH MHEEKC Ha
CbOTBETHUS Nasap CbrnacHo Npunoxexne Na 2 Ha Hapeg6a 9, ce usebpwea no:

a) ueHa Ha 3aTeapsHe Ha TO3w nasap sa npeaxogHuA paboted AeH, obaseHa B 6opcos
6loneTnH unn enexTpoHHa cucTema 3a LieHoBa vHpopMaLUA Ha hHaHCOoBM MHCTPYMEHTW;

6) nocrieaHa yeHa ,kynysa" 3a npeaxogHus paboTeH aeH, obABeHa B 60pcoB GloneTuH
WNW enekTpoHHa cucTema 3a LieHosa MHbOpMaUus Ha (PMHAHCOBU MHCTPYMEHTM, aKo He
MoOXe Aa ce onpeaenuy ueHa no Gyksa ,a".

3a OCHOBEH NHAEKS Ha BOE e onpegeneH SOFIX.

3a onpegensHe Ha chpaBefnuBATe CTONHOCTM Ha AANOBS Ce Manonsea nocregHata
onpefeneHa u o6AseHa LeHa Ha 06paTHO U3KyMyBaHe.

OCHOBHW WITOYHULY Ha LeHOBa MHOPMALMA 33 nocrensawla oUeHka Ha hHaHCOBUTE
aKTUBW Ha ()OHA 38 AOMBITHUTEINHO NEHCUOHHO OCUrYpSBaHe W NEeHCUOHHOOCUTYPUTENHOTO
APYKSCTBO Ca BaHKM-NONEYUTeNN U UHBECTALIMOHHW NOCPERHULM — MePBUYHU AUMTBPY,
GloneTMHn Ha perynupaHuTe nasapu, enexTPOHHM CHCTeMW 3a LeHoBa MHcbOpMaLMA K
APY™M OULManHM msTovHUUM. B cnyyaute KoraTo He e HanWue nasapHa ueHa, Ha
OCHOBATA Ha kosTo Aa ObAe wsBbplIeHa NocriesBalla OLUEHKA Ha gajeH aktue, doHga
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u3nonasa Apyru meTogu sa onpeaensHe Ha Cnpasegnuea croiiHocT, cernacHo Hapepg6a
Ne 9.

PUHAHCOBM aKTUBM, YWMSTO OUBHKA € Ha 6asa nasapHata MM ueWa, ce
Knacugumpar B HUBO 1. PoHALT He NpenaducnsBa KOTUPOBKUTE 3a THAX.

DUHAHCOBUTE UHCTPYMEHTH, KOWTO Ce TBPIYBAT Ha Nasapu, CUMTaHK 33 HEaKTMBHM,
HO Ce oUeHsBaT No KOoTMpPaHWTE nasapHW LeHW, KOTUPOBKM OT AMITEPU UMM Opyru
OLeHBYHW MeToau, OCHOBaHW Ha Habmiogaema nasapHa uHdopmauns, ce knacubumpar
B HUBO 2.

OueHkata Ha wuHBECTVLMMTE, BKNIOYEHN B HUBO 3, He ce ocHOBaRa Ha
Habniogaema nasapHa WHdbOpMaumna, Tuil kato ce Tbpryeat psigko. ®oHALT Manonssa
OLIEHBYHM METOAM 3@ M3UMCIISIBaHE HA CTIpaBegMBaTa UM CTOiHOCT,

HueoTo Ha ilepapxus Ha CripaBeanMBIATE CTORHOCTU Ha LIEHHUTE KHUXa,
nputexasaHu oT QoHaa kem 31.12.2019 . e KakTo cnegaa:

HUBO 1 HUBO 2 HMBO 3 obwo
Xun. neBsa
AKUnn 5674 - 1264 6 938
ALCHL 535 - 754 1289
HorosopHu choHgoBe - 5545 - 5 545
AbpxaBHU LeHHU KHWXKa 3170 - - 3170
KopnopatvsHu obnurauum - 7 056 289 7 345
9 379 12 601 2 307 24 287
3.9 MapuyHu cpeacrea
2019 2018
(xun.n..) (xun.n..)
MapiyHu cpeacTea No pasnnawarenAm cMeTky B
nesa 828 1783
Mapwynu cpepcTea no pasnnawjaTenHu cMeTKY B
€eBpo 1691 476
2519 2 259

3.10 UHBeCTMLMOHHU UMOTH

2019 2018
(xun.ns.) (xun.n..)
BanaHcoBa cTOMHOCT B HaYyanoTo ua nepuoga 699 149
npnaobuTtu 592 565
npogageHun (780) -
Mpuxoawn/(pasxogu) ot npeoLeHka /HeTo/ (9) (15)
BanaxcoBa cToiiHocT B Kpasa Ha nepuopa 502 699

WUHBeCTULMOHHMAT uMmoT, nputexaesaH ot doxp

a NMpeacraBnsAsa NO3emMneH AMOT,

HaxoanlW| ce 8 rp. byprae, yn. KpailesepHa 45 NpRoGUT Ypes 3amsiHa npes 2019 r. u

OL|eHEH Mo nasapHa CToWHOCT KM 31.12.2019T. B paamep Ha 502 xun.n..

OueHxata kbM 31.12.2019 . e n3BBpLIeHa ot Pocuua Hukonaesa CyntaHosa cbe
CepTUdUKAT 3a OLEHUTeNcKa NpPaBoChocOBGHOCT per. Ne 100100371 or 14.12.2009,
“3gageH or Kamapa Ha HesaeucMMTE oueHuTenu B Bvrrapus u  OuexuTencko
npeanpuaTve MonukoMeynt OO, npurexasalyo ceptucgukar Ne901400227 ot
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25.09.2019 r. Ha ppyxectso Ha He3aBucuM ouenuTen, usgageH or Kamapara Ha
Hesas1cuMUTe oLeHnTeny B Benrapus.

OueHbYHMTE TeXHUKM, NpUNOXeHN NpU onpegensHeTO cnpaBeanMBaTa CTOWHOCT Ha
MHBECTMLIMOHHUAT UMOT Ha DoHAA CLOTBETCTBAT HA HUBO 3 OT BbBegeHata ¢ MCPO 13
Wepapxus Ha cnpaseanueute cToiiHocT MO OTHOWeHWe Ha BCWMKM DUHAHCOBU W
HOMMHEHCOBM aKTMBM ¥ nacuem, nonagaw 8 obxsata Ha cTaHpapra. CnpaBegnueaTa
CTOAHOCT Ce onpenens Ha 6asa, M3roTBeHa OLi€HKa OT HesaBWCUM OLieHUTen npw
NPeTErNAHe Ha pasMUYHMTE OLIEHUTENCKN METOaU B 3aBUCMMOCT OT BEPOATHOCTTAa 3a |
c6baBaHe Ha 3anoXeHUTe XWroTesu Npu npunaraHe Ha ewBegeHata or MCOO 13

NPE3ymMnuMs ‘3a onpepensHe Ha crpaBeanMBaTa CTOWHOCT Ha Oasa Ha nasapHuTe |
CUaKBAHWA 3a MaKCUMU3MPaHe Ha CTOWHOCTTa Ha aKkTVBa B 3aBUCMMOCT OT ynoTpeBarta My.
CroTBeTHO ocHOBHa TexecT NpW oLleHkaTa Ha NpuTexasaHVA UMOT ce faBa Ha MeToga Ha \
CPasHUTenHTe npopaxtu, U NpuxoaHUs nopaxon Npu onpejensHe Ha cnpasepnueata
croiiHocT. HanpaseHaTa NPEOLIeHKa Ha WHBECTULMOHHWA MMOT go cnpaBeanuea
CTOWHOCT e noBTapsiema fiopagu npunaraHeTo Ha Mogena Ha crnpaeegnueaTa
cToiiHocT no MCC 40. Ta ce WSBbpLUBa KbM nocnegHaTa fjata OT BCSKO

KaneHgapHo Tpumeceuve Ha roouHaTa.

3.11 KpaTtkocpounu B3emaHus

2019 2018
(xun.ns.) (xun.ne.)
BaemaHe rnasHuMua v Nuxsa ABTO IOHuon Al 5 5
BsemaHe 3a nuxea Bynrapnnog- Cocus Al 3 5
BsemaHe sa ocurypeHu rya ot HOWU, HAM » Nog 1 1 f
BaemaHe sa nuxsa Tonnodukaums Bpaua 15 24
BaemaHe nuxeu npocpouve AceHosa KpenocT 1 - i
BaemaHe rnasHuua v nuxam Maywp Nogxumctnk 44 23
BaemawHe rnasumua n ninxea Xonaunr BapHa Af] - 4
Baemane 3a nuxsu bu Dxu At I pyn Al 10 7
Baemare 3a nuxeu flenta Kpeaut ALICULL 14 -
BaemaHe 3a nuxsa Morobyn Al 3
B3emare no uHa. uMoTu AsTo FOHUOH cepBu3 9 -
BaemaHe no peno caenky - Espo duHaHc AJ] 1328 -
Baemane no perio coenkw Crapkom xonauHr Af] - 279
BsemaHe no peno caenku Cneu.nor.c-mu A] - 742
Apyrv kpaTKoCpouHU B3eMaHus 1 -
1434 1080
3.12 KpaTkocpounu sagbmkeHus
2019 2018
(xun.ns.) (xun.ne.)
3aABLnKeHUA 3a TAKCU KbM nog 45 29
3aanrKeHUs, cebp3aHK ¢ UHBECTULMU 3 -
3agbmxkeHus koM HOU 108 32
Opyrv 2aabnxeHus 23 22
179 83
3.13 Cperikm cbe cBBp3aHu nua
2019 2018
(xun.ne.) (xun.ns.)
Takca 3a agMUHMCTPUpPaHe U ynpasneHnve (216) (187)
WHBecTuUmoHHa Takca (191) (154)
(407) (341)
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3agbmKeHus 3a TaKCH KbM ApYyXecTBOTO:

2019 2018
(xun.ng.) (xwn.nB.)
Takca aa 8AMUHUCTPUPaHE U ynpaBneHue 27 14
WHBecTMUMOHHA Takca 18 15
45 29

TNuuara ce cumrar 3a cabpsanM, ako egHa ot CTPaHUTe UMa BLIMOXKHOCT Aa ynpaxHsBa
ROHTpON Wnu 3HauuTenHo BnusHUe BBpPxy Apyrata NPU B3UMaHETO Ha BMHAHCOBU MMM
ONepaTMBHW PelueHns, UM ca NOCTaBeHU Mof ChbBMEcTeH KOHTPON OT cTpaHa Ha TpeTo
nuye.

doHaLT cuuta 3a CBbp3aHO nuue [leHenmoHHoOCHTYpUTENHO ApYyXecTBo
.Bbaewe” All, saegHo ¢ Heroeus KMIOYOB ynpaeneHcku nepcodan u apyxecrteara,
YNpaxKHsBaLLM KOHTPON BBpXY NeHCOHHOOCUTYPUTENHOTO APYXEeCTBO.

3.14. OnoBecTsBaHe Ha NONUTHKA No ynpasneHue Ha pucka

B pamkute Ha uHBECTWLMOHHUS npouec CtseTeT Ha AupexTopuTe Ha 104-
Bwaewe’ Afl e npuen npe3 2007 r. BbTpewwnu npasuna sa npoueaypute 3a HabniogeHue,
W3MEepBaHe U ynpaBrieHue Ha pucKa, CBbP3aH C MHBECTUUUUTE Ha ynpaBnssaHUTe OT
Apyxectaoto choHaoBe 3a AOMBLAHATENHO NeHCUOHHO ocurypsisaHe, npasunara ca
0A06peHn OT 3aMecTHuK-NpegcenaTens Ha Komucusata 3a chuHaHcos Hagaop. [Mpes
2019r., c peweHne Ha CbBeTa Ha AupekTopuTe Ha ,MNOMA-Bvaewe” Afl, ca npUeT HoBU
BbTpelHM npasuna sa npoueaypute 3a Habniogexve, msmepsaHe u ynpaeneHue Ha
PUCKA, CBBP3aH C MHBECTULMIATE Ha YNpaBNABaHUS OT Apyxectsoto ,MMNO-Bugelye”, Bue
BPBb3Kka ¢ npomeHuTe B Kogekca sa coumanso ocurypsasaHe ot 18.11.2018 r.

Apyxectsoto ugeHTMdbULMPa 1 WSMepBa pUCKOBETe, CBbP3aHU C OTAenHUTE
UHCTPYMEHTH, B KOUTO Ca MHBECTMPaHU CpeacTaaTa Ha doHaa.
> TNasapeH pucKk e BbLIMOXHOCTTA doHRa pa peanusupar sarybv nopagu
HEBNaroNPUATHN NBMEHeHUA B LgHUTe Ha UEHHW KHWKa, nasapHUTe NUXBEHU NpoLieHTy,
BanyTHU Kypcose U Apyru. KoMnoHeHTUTe Ha nasapHWs puck ¢a :

* JluxBeH puUCK — pUCKLT OT HamansBaHe Ha CTOMHOCTTA Ha WHBECTULMSATA B eauH
UHAHCOB MHCTPYMEHT nopaj MsMeHeHWe Ha HMBOTO Ha NUXBEHMA NPOLeHT,
BIIUAGU BBPXY CTORHOCTTa Ha TO3U MHCTPYMEHT, JTUXBEHUST PYICK N0 BCAKa eMucus
obnuvrauwu B nopTeheiina ce nauucnsea no meToAa Ha MoaudULMpaHaTa AopaLivs.
CrpyktypaTta Ha pasrnefaHuTe MHCTPYMEHTU NPe3 oTYeTHUTe nepuogu 3a 2019r. s
noptdeiina Ha doHaa He npegronara Hanuive W NposiBneHWe Ha NuxeeH puck,
UMAaLLO HeraTUBHO OTPAXBHME BLPXY U3MEHEHWETO Ha CTOHOCTTa Ha noprdeiina.
CpeaHo npererneHusT CPOK Ha wu3nnawjaHe e no-KkLC OT MaTyputeTa Ha
NOCOYEHUTE UHCTPYMEHTY.

MaTypuTeTha cTpYKTYpa Ha ZKTHBUTS KM 31.12.2019

Orsa0
Bo3 Or1na03 Or3gpes 10 Moreve o1 Bea
AKTWRH (i3 XI7.N18,) Meceua FOAMHW  roguHM roguid 10 rogmuu  marypurer OBujo
AKUHM . - - - - 6938 6938
Afcny - - - . - 1289 1289
HorosopHi thongome - - - - 5545 58545
AbpxaEEHN LeHHW kHuxa . 624 930 938 878 - 3170
Kopnoparienu oBnvraumm 1084 2474 2824 1163 - 7345
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Mapwunu cpegerea - - - - 2519 2519
WHBeCTULMOHMK KMOTH - - - . - 502 502
Kparkocposhu semanus 106 - - - - 106
Basmatiun no peno caema 1328 - - - - - 328
Obwo 2518 3oo8 3554 2101 are 16793 28742

MaTypureta cTpyiTypa Ha axTBMTE LM 31.12.2018

fo 3 Mec?:m Or1a03  Or3mes  OrSpot0 Eea

AxTupy (B xun.ne.) MoGoLE 1 rogvna roauHM TOAMHK roauHKY MATYpMTET Obwe

AKumum . - - - . 4234 4234
AfcuL - - . 938 938
Doromophu thoxgome - - - - 2575 2575
HLpXaBHU LigHHK KHNIKa . - 833 4788 5421
KopnopaTaeHi4 oBnuraLmm : 751 2376 ! 416 1087 5629
Mapwann gpencrea - - - - 2259 2259
ViHBBCTWLMOHHY MMaTU - - - - - 699 899
Kpamrocpesiim esemarus 69 - - - = . 69
Basmanus no peno caenku 1021 - - - - - 1021
OBwo 1080 751 2375 2049 5875 10705 22845

L BanyTeH PUCK — PUCKBT OT HaManseaHe Ha cTOMHOCTTa Ha WHBECTUUMATA B

€AVH (PUHAHCOB MHCTPYMEHT, AGHOMWHMDaH BLB BanyTa, pasnuMuHa OT Nnee M espo,
nopagu UsMeHeHWe Ha BanyTHWSA Kypc Mexay Tasu eanyta u neea/eBporo. dPUHaHCOBUTe
WHCTPYMEHTV B nopTdbeiina Ha ,MMd-Ebaewe” ca AeHOMWpaHn B NneBa, eBpo U LaTCkw
Aonapy. lMpeoueHkata Ha akTMeUTe, KouTo ce OLeHABaT B LaTCK fonapu ce npasu B
lésa no CLOTBETHUA KypC Ha Bbnrapcka HapogHa BaHka 3a geHs. BanyTtHus puck Ha Tesu
aKTUBW © M3MEepeH Ypes CTaHJapTHO OTKIOHEHWe, KaTo ca B3eTV faHHK 33 BanyTHUA Kypc
Ha LjaTckuA fonap KeM nes OT gata 31.12.2018 r. Ao Aata 31.12.2019 r. u nonyveHoTo
CTaHaapTHO OTKNOHeHWe ce KopeHysa ¢ 250, 3a Aa NonyYyum rogulHOTO Takosa. 3a
TOKYLLMAT OTHETEH NepUOA CTaHZAPTHOTO OTKNOHEHME Ha uiaTckua aonap e 1,43%.

BanytHa cTpykTypa Ha aKkTuBMTe KM 31.12.2019

LWaTckun

Axtyam (8 xun.ng.) Jlena EBpe__ nonap Obuwo

Akyuu 6577 361 6938
ARCHL 1289 - 1289
HAorosoprn tongose 4 962 583 5545
ObpKasHN UeHHN KHka - 2238 831 3170
Kopnopatuatiu oBnurauuu 6202 1143 7345
Rapuunn cpegcrea 828 1601 2519
WHBeCTULMOHHN HMOTH 502 - 502
KpaTkocpouHu s3emaHun 1434 - 1434
O6uwo 21794 6017 931 28 742
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BanyTHa cTpyKTypa Ha akTuBuTe KbM 31.12.2018

LLiaTcKn

AxTvEHN (B XUn.ne.) JleBa EBpo fonap Ob6uo

Axumu 4234 4234
Aflcny 938 938
HorosopHu honaose 233 244 2575
AbPHEBHY LIOHHM kHIDKA - 4922 468 5421
Kopnopatusu oSnuravium 4817 1012 5629
Mapwyrn cpegcrea 1783 478 2259
MHBocTMUMOHHY AMOTH 699 689
Kpamiocpouny Baemaniug _ 1080 - 1000
Obuwo 15692 6654 499 22848

*  LleHoBy puck — puck oT HamansBaHe Ha cTOWHOCTTa Ha VHBECTULMATA Npu
HeBnaronpuATHM npomMeHM Ha HuMsaTa Ha nasapHuTe UeHU. [pyxecTBoTo uaMepea
HEHOBMA pUCK 3a hOHAE, CBLP3aH ¢ MHBECTMLWMTE B aKuMK, upes NpUMNoXUMMA 3a
CbOTBOTHWA Nasap MeTOA, KaKTo cnegsa:

UCTOpUYEeCka BONATUIHOCT, M3MEpPeHa ypes CTaHAAPTHO OTKNOHEHWe no pega

nocoueH B lpunoxeHue Ned oT UsucksaHuaTa KeM PeKnaMHUTEe M NUCMEeHHK

WHCPOPMALMOHHW MaTepuan Ha neHCUOHHUTE OHAOBE M Ha NEeHCMOHHO

ocUrypuTenHuTe apyxecrsa no un. 123u, an.2 Mun.180 an.2 .1 u T.2 oT KCO;
- B-xoeduLmeHT KbM MHOEeKCUTE Ha CLOTBETHWUTE Nasapm.

APyXecTBoTo 3Mepsa nasapHs puUck ocBeH Mo KOMNOHEHTW U B UANOCT, KaTo 3a UenTa
Ce n3nonssaT eAuH UMM HAKOMKO OT CNeAHUTE KONUYECTEEHM meToau:

WCTOpK4ecka BONaTUNHOCT Ha CTONHOCTTA Ha 84UH NEHCUOHEH AAN, VaMepeHa
YPe3 CTaHAApTHO OTKNOHEHWE NO pefda MOCOMEH B MpunoxeHwe Ned4 or
WsuckeaHuATa KoM peknamHuTe u NACMEHA MHCDOPMALMOHHW MaTepuanu Ha
NeHCUOHHUTE (hOHAOCBE W HA NEHCUMOHHO OCUrypUTenHWTe ApyXecTsa no yn.
1231, an.2 v yn.180 an2 1.1 u 1.2 or KCO. 3a nepuoga 31/12/2018-
31/12/2019 croitHocTTa Ha CTaHAapTHO OTKNOHeHWe e 3.50%:

- PB-koecduumeHTa Ha doHga KbM MHGeKca 3a CToHHOCTTa Ha egwH gsan B
neHcuoHHUTe cpoHgose PROFIDEX. 3a nepmuoga 31/12/2018-31/12/2019
CTONHOCTTa Ha B-koeduLmeHTa @ 0.027;

- Mogena ,CroitHoct nog puck” (Value at Risk, VaR). CroiiHocTra nog puck ce
AedvHMpa KaTO oOvaKBaHa MakcUManHa sary6a 3a onpepeneH Bpemesu
XOPUSOHT Npit RajeHa CTeneH Ha [0BePUTENHOCT. ApyxecTsoTo wanonssa
snapaMeTpuyeH” nogxoa Ha s4ucnABaHe, npu 85% egHocTpaHeH
ACBEPUTENEH MHTePBAN U BPEMEBU XOPUSOHT OT 8AWH AeH. Mpyu nsuncneHveTo
Ce u3rornssa uctopuyecku nepuog Ha HabnioaeHue oT Haii-Manko eAHa roguHa
(250 paboTHu gHu), gaHHUTE ce aKTyanuMsupar exegHeBHO C M3MEHeHWeTo
CTORHOCTTa Ha eAuH asn, a BanyTata B KOATO Ce NpecMsTa CTOAHOCTTa noa
puck e 6bnrapcku neea.

> KpenuteH puck e BLIMOKHOCTTA doHaa pa peanusupar sarybu nopagm
HEQUaKBaHM CLOMTUA OT KpeauTeH xapakTep, CBbLP3AaHW C ©eMUTEeHTUTe Ha
(PMHAHCOBUTE UHCTPYMEHTH, ¢ HacpellHata cTpaHa no Gopcosu W/wnm
M3BLHOOPCOBY CAeniW. KpeauTHUST puck moxe Aa Gbae nopoaeH oT eauH ot Tpu
OCHOBHU BMAA KPeAWUTEH PUCK, 8 UMEHHO:
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KOHTPAreHTeH pUCK — DUCK OT HEM3MbNHeHWEe Ha 3amLIKEHUSTa OT HacpeilHa
CTPaHa Nno n3BLHOOPCOBM GAEIKN, KaTe BanyTHM hopyLpaKM, NUXBeHU cyanu
APYM VHCTPYMEHTU CLrMacHo AeiCTsaloTo 3aKoHORaTeNcTeo. CroiiHocTTa Ha
KOHTPareHTeH pUCK @ paBHa Ha CTOWHOCTTA Ha HepeanuanpaHaTta nevanBa ot
CKIioveHMs Hopybp/aeH BanyTeH 40r0Bop UK AOroBOp 3a SIMXBEH cyan;

CeTBIIMeHT PUCK — DUCK BL3HWKBALY OT BBLIMOKHOCTTA A2 He ce nonyyar
HacpelyHu napu4HU cpegcTea wnM uUHaHCoBM UHCTPYMEHTW OT KOHTpPareHT Ha
AATaTa Ha CeTLIIMEHT, Cnea KaTo ca MIMLAHUIM CBOETo 3agbmKkeHue no
caenkata. CToAHOCTTa Ha CETBLNMEHT PUCK © paBHa Ha CTOMHOCTTA Ha BCWYKW
HENPUKIIOMMNY caenku ¢ egHa HacpelyHa CTpaHa, KaTo MPOLEeHT OT HeTHUTe
aKtveu. lpW oueHKa Ha TO3N PUCK He ce BKMIOuBAT CaenkuTe, CKNIONEHU Mpu
ycnosus Ha cetbniment DVP (gocraBka CpeLly nnaljaHe) unn ¢ MexayHapoaHu
KNMPUHIOBN UHCTUTYLWM, Pa3nonaraiyn ¢ rapaHUUOHHN MEXaHN3MU;

UHBECTULIMOHEH KPeAWTEH PUCK — PUCK OT HaMansBaHe Ha CTOMHOCTTa Ha
WHBECTVLMATA B JafeHa LieHHa KHura nopagm kpeauTHo cubutre npu emureHTa
Ha TO3W WHCTPyMeHT. KpeautHo cubutMe  BKNIOuBS obnesABaHe B
HBCBCTOATENHOCT,  HennaTe)ocnocobHOCT, ChlliecTBeHa npoMsiHa B
KanuTanoeata CTpykTypa, HamansBaHe Ha KpeaWTHUS PEeATUHr U apyrn. Tekywa u
rnocneasalla ouerka Ha MHBECTULIMOHHMS KpeguTeH PUCK Ha WHBECTMLUMUTE Ha
DoHAa Ce UIBLPWBA MPE3 KavyecTBeH W KonuvectseH aHanua Ha 6GaszaTa Ha
(PUHAHCOBUTE OTYETH Ha eMUTEHTUT®, obeaneyeHUeTO Ha emuCHUTE Ha
ABIITOBUTE NHCTPYMEHTH, YNpaBneHue 1 penyrauva Ha eMWUTEeHTa, nanonasaHe Ha
NPUCHAEHUS MY BBbHLIEH KPEOUTEH PeiTUHT. KpeauTHus peiTuHr Ha 6wrrapckure
AUK 8 noprdeiina Ha ®oHRa NpucbheH oT peifTuHrosara areHumua Fitch Ratings
e BBB. Xupeatckata emucus AUK B nopteheitna Ha PoHaa wma npucsaeH
KPEAUTHUAA PeATMHr OT peifTuHrosara areHuws Fitch Ratings BBB-. KpeautHus
PEUTUHT Ha yHrapckuTe ALK B nopTeheiina Ha doHAa NpUckeH oT pPeiTUHrosara
areHuua Fitch Ratings e BBB. KpeguTHus POATUHI Ha CROBEHCKUTE AuK s
nopTepeiina Ha doHaa NpUchAEH OT perTUHroeara areHuus Fitch Ratings e A.

MaryputetHa CTPyKkTYpa Ha nopTdheiina oT ALPXABeH gLAr no CTPaHM KbMm 31.12.2019

(8 xun.n..)
o 3 Or1803 Or3105 Cr50010
_Obpxaea eMUTEHT Mecela roauHKu roguHu FOaUHN Q6wo
Bunrapus 624 - 938 - 1562
Xbpearcka - - - 678 678
CrioBeHuA - 533 - - 533
YHrapus - 397 - - 397
Obuwo 624 930 938 678 3170
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MatypuTeTHa cTpyKkTypa Ha noprdeina or ALPXaBeH ObAT NO CTpaHKu Kbm 31.12.2018
(B xun.ns.)

o3 Or1p03 Or3a05 Or5z010

_Obpxasa emureHT MeceLa FOANHK rOAMHU roauHu OBuwo
Bunrapus - - 633 1842 2475
XbpBaTtcka - - - 830 830
CnopeHus - - - 499 499
MopTyranus - - . 438 438
YHrapus - - - 1179 1179
Obuo - - 633 4788 5421

> OnepaTuBeH puck e BL3IMOXHOCTTE ®oHaa fa peanuanpa sarybu, CBBLP3aHN ¢
FPELKA UNU HEeCLBLPLIEHCTBA B CMCTeMAaTa Ha OpraHusauvs, HegocTaTbUHO
KBanMpuUMpaH nepconan, HeGHaronpusTHU BbHLLHY ceuTHA OT HeduHaHCOB
Xapakrep. OnepaTuBHMAT puck ce Knacuculmpa B HAKONKO BUaa:

* Puck ot nepcoHana— puck or sary6u, CBbp3aHN C BBL3MOXHOCTTA OT
FPELLIkW, MOWEHNYECTBO, HEAOCTaTbYHA KBanUMMKaLus, HebnaronpusTHYU
W3MEHEHMs B TPYACBOTO 3aKOHOZATENCTBO;

* TexHudeckn puck— puck oT sary6u, o6ycroseHu ot HECBBBLPLUEHCTBOTO Ha
U3MON3BaHUTE TEXHOMOrUM;

* Puck ot cusmyecko BmelaTencreo— PWCK OT 3arybu, B crneacteve Ha
HeNoCpPeACTBEHO (PUINIECKO BMELLATENCTBO B AefHocTTa Ha QoHAa KaTo
rpabex,  TepopucTueH  axT, HEMo3BONeHO  NpoOHWKBaHe B
WHOpMaLMOHHaTa cuctema u Apyrv;

* Puck Ha oBkpwxaBalwarta cpefa— puck or 3arybu, CBbP3aHU C USMEHEHMS
B Cpeaata OT HedMHaHCOB xapakTep, B KOATO onepwpar doHga—
NSMEHEHUs B 3aKOHOAATENCTBOTO, MONUTMHECKN IMEHEHMS, N3MEHEHNS B
AaHBYHaTa cucTeMa v apyri.

Heivoctta Ha ®oHaa e obexr Ha perynaumn, onpegeneHy B KCO
NORHOPMATUBHITE aKTOBe MO HEroBOTO MpunaraHe. PerynaropeH puck Bb3HuKBa koraTo
ONpeAeneHu perynaLmm u usuckBaHus KeM MHBECTULMUTE 6baaT npomeHeHn, a cpokoezeTe
3a NpuUBeXnaHe Ha AeiiHOCTTa B CLOTBETCTBME C HOBUTE M3uCKBaHWMA ca kpaTku. B Toau
cnydaii PoHgLT Moxe fa Gnge NPUHYAEH fa hpoaasa akTWeM Npu HeGnaronpusTHa
KOHIOHKTYpa, HUCKa NMKBMAHOCT, KOETO wWe foBede 4o npogax6u nop cnpasegnueaTa
CTOAHOCT Ha aKTuea. POHALT OTHMTA TO3M PMCK KaTo NO—~BUCOK OT AOCErallHUs, nopagu
dbakTa, 4e npes ysnara 2018 r. 6sxa NpueT MHOXecTBO npomeHn B KCO v B yacTHocT B
rnaea ,MHeectuLmn®, kakto u KomucusTa 3a (PUHAHCOB Hag3op Hanpasu NpomeHu u B
NoASaKoHOBUTE HOPMAaTUBHW axkToBs. MMeHHOo nopagu sHa4MMocCTTa Ha npomeHuTe Be
Oripsgened WM no-npogbrkuTeneH nepwog  3a npueexpaHe B CLOTEETCTBUME C
HOPMaTUBHUTE M3UCKBAHWUA NO OTHOLLGHNE Ha MHBECTULMMTE Ha NeHCUOHHUTe hoHgoRe.,

Apyxectsoto omuuTa OnépaTMBHMA pUCK 3a coHAA upes KayecTBeHM
uamepeaHus, GasMpaHu Ha npoyysaHe Ha CnyXutenute U aHanus Ha npouecuTe u
TexHonoruyHara obeaneveHoCT Ha geitHoCTTa Ha ApYXecTBoTO.
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> [vkeupen puck e puckeT or aaryBu NPy HanoxwuTernHa npogaxba Ha akTvBU
nopaan HebnarormpusTHM nasapHu ycriosua sa nocpeljaHe Ha HeouyaKBaHo
BB3HMKHANN KDATKOCPOYHU 3aAbIMKeHUA. [pyKeCTBOTO onpegens NUKBMOHWA PUCK
3a cboHfa Ha Gasa Ha BXOAALMTE U U3XOAALLMUTE napu4HY NOTOUM W M3roTBSHATA
NPOrHo3a 3a TAXHOTO U3MEHeHWe B KPATKOCPOUEH NnaH.

» PUCKBT OT KOHUEHTpauus e BB3MOXHOCTTa OT 3aryba hopagn HenpaswnHa
AUBEPCUCHMKALIMA Ha eKCrO3UUMM KbM SMUTEHT, [PYNN CBLP3aHN eMUTEHTM,
EeMUTEHTH OT @4WH ¥ CbLL MKOHOMVHECK!M OTpachn Uiy reorpacbcka obnacr.

WMHBecTULMOHHaTa nonuTuka NpW ynpaBsneHWe Ha cpeacTBaTa Ha NEHCUOHHUS
oHA ce chopMMpa KaTo ce chaseaT HOPMaTBHWUTE W3NCKBAHMA W OrpaHWHEHMs.
UsnckeaHusaTa sa cnaseaHe Ha npuHLMNUTE Ha HagexXaHOCT, NUKBUAHOCT, HOXOLHOCT U
AVIBEPCUCDUKALIMA HanaraT NoAXoALT Npu ynpaBeneHue Ha aktueute aa 6bae cpaBHUTENHO
KOHCepBeaTBeH U Aa onpegens OTHOCUTENHO HUCHK PUCKOB NPOINI HA UHBECTULIMOHHMS
nopTcpeiin. C Lien nocTuraHe Ha BUCOKO HMBO Ha CUIYPHOCT 1 rapaHTupaHe Ha uHTepecuTe
H& ocurypeHwte nuua, AeACTBALOTO 3aKOHOAATENCTBO HOCTAaBS M3UCKBaHWUS KbM
CTpyKTypaTa Ha noptdeiina Ha ¢hoHAa B CregHUTe OCHOBHY HanpasneHus:

. PernamMeHTUpaHe Ha knacoseTe OT WHBECTULIMOHHM MHCTPYMEHTU (OCHOBHO
MbPBOKNACHW aKTusm);
® HanaraHe Ha orpaHu4eHWs sa pasmepa Ha CpeAcTeaTa, KOWTO Morat aa

6bAaT BRaraHu e paanuyHu MHCTPYMEHTH;
¢ NUMATMPaHE Ha eKCNOSULIMATA KM EMUATEHTU U KOHTPAreHTH.

C uWen BceobXBaTHOCT Ha OLEHSBAHETO Ha NasapHOTO npeacTaesAHe Ha doHga,
LpyxecTeoTo usuncnsea koeduLmeHT Ha Lllapn no pega nocoyeH g MpunoxxeHne
Ne4 ot UsnckBaHusTa icM peKnamHuTe 1 NUCMEHU MHDOPMaLIMOHHK MaTepuany Ha
NEHCUOHHWTE (POHAOBE M Ha NBHCHUOHHO OCHryPUTENHUTE APyxecTsa no un, 123y,
an2 M un.180 an2 t1 n 1.2 or KCO. 3a nepuoaa 31/12/2018-31/12/201¢9
CTOMHOCTTa Ha KoeduuueHTa Ha Wapn e 1,075,

KoMUTETLT no ynpaeneHue Ha pucka B ,MOA-Byaewe” Habniopaesa eKcnoauuyuvTe
KbM pWCKOBE W M’ ynpasnfAea CbMMacHo WHBECTULMOHHATA NONUTMKA, nNpasBunaTa u
npousAypute 3a Habniogenve, wamepsaHe u ynpaeneHWe Ha pucka, cBbp3aH ¢
WHBECTULMUTE Ha ynpaBnABaHMA OT [lpyXecTBOTO [M®-Bbaewie”, n orpaHuueHusATa no
KCO. KomurtetsT no ynpasneHue Ha pucka W3BbLPWBA nocnegsaiwjo Habnwpgexue wu
OUeHka Ha puckoBuTe caKkTopu, KOUTO MOraT Aa okawar HEraTMBHO BNUAHWE BLPXY
CTOAHOCTTa Ha nopTeheiina Ha oHAa, B T.4. Ha OTAenHM Mo3ALAKN, BIITIOMEHU B HEro.
CnaseaHeTo Ha nocoyeHuTe npasuna rapaHTpa nocTosHHO HabniogeHne W oLeHka Ha
PUCKOBUTE eKcrnosuuuy Ha ¢oHaa M ChbOTBETHO NpUEMaHe Ha afeksaTHW MepKW npw
Bb3HUKBAHE Ha HeOnaronpUATHU NasapHK ycrosus,

3.14. Ycnoauu 3agnmkeHus

Kbm 31 gexemspu 2019 r. u kM 31 Aekemepyn 2018 r. doHOLT HAMa ycrioBHM
S2ABIKSHUA, KOUTO Aa WBMCKBAT AOMBIHUTENTHO ONOBECTABaHe B HacToAWMA hbuHaHCOB
OTHeT.

3.16. Cu6MuTHA chiep paTata Ha CLCTaBsHe Ha chmHaHCcOBMS OTYer

B kpas Ha 2019 r. 3a MBPBU NBT Ce noAsMXa HOBMHM OT Kutaii sa COVID-19
(KopoHaBupyc), korato orpaHuueH Bpoii cnyvyan Ha HewssecTeH BUpyc 6Axa goknaasaHu
Ha CeeTtoBHaTa 3gpaBHa opraHusauus. pes mbpeBUTe HAKONKO Meceua Ha 2020 r.
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BMPYCBT Ce pasnpocTpani B cBeTOBEH Mawab OTpULIaTerNHOTO My BwaaeiicTBue Habpa
CKOPOCT U MOBSNS CLLLECTBEHO HA MOYTH BCUYKM cbepn Ha MKOHOMMKaTa, KaTo 3acerHa
CepUO3HO U (PMHAHCOBUTE Masapu, SHAYUTENHO MOHKABAMKY NasapHUTe CTOWHOCTU Ha
peéavLa aktuen. CnagsT B LieHWUTe Ha akuMKUTe Ha cBeToBHUTE (hboHOOBU Gopcu 6UM MOrbLn
Aad NOBWse Ha crpaBefnMBaTa CTOWHOCT Ha WHBECTULMATE Ha doHaa. PukoBogcTsoTo
CuMTa TOBA 3a HeKopurMpalo ctBuTWe cnep gaTaTa Ha OTHYETHUA NepuoL W aKTMBHO
paboTh 3a cmekyaBaHe Ha etexTa oT enugemusTa.

Crepn paataTta Ha chCTaBsiHe Ha HaCTOALLMAT roguiieH puHaHCOB oTyeT 3a 2019 r. He ca
HacTLNMUAWM ApYrU CbLUBCTBEHN CLBUTUS C KopUrvpaly Wwnu Hekopurmpau Xapakrep,
KOUTO crieasa Aa ce oTYeTaT UM ONOBECTST B Hero.,
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