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JOKNAZ HA HE3ABUCUMMTE OZAMTOPU

J10 AKLIMOHEPUTE
HA NoJ BbAELLE AA

JoKknaa OTHOCHO oaMTa Ha (PMHAHCOBMA OTYeT

MHeHne

Hue mM3Bbpwmxme oguT Ha duHaHcosua oTyeT Ha JOBPOBOIEH MEHCMOHEH ®OHA - BBAELLE (doHaa),
CbAbpHaLl, oTyeT 3a (PMHAHCOBOTO ChCTOAHME Kbm 31 gexemBpu 2020 r. M oTyeT 3a BCeoBXBaTHWA
[0X0/, OTHYET 3a HETHUTE aKTMBM Ha PA3MONOXKEHHUE Ha OCUIYPEHMTE NIMLA M OTUYET 3a NapHUYHMTE NOTOUM
3a rogMHaTa, 3aBbpluBalla Ha TasM JaTta, KakTo U NOACHUTENHMUTE NMPUAOKEHUA KbM (PMHAHCOBUA OTYET,
CbAbpallK OMNoBECTABAaHE Ha CbLECTBEHUTE CYHETOBOAHW MOJSMTMKM M Apyra MOACHWMTENHA
uHpopmMaums.

Mo Halle MHeHWe, NPUNOKEHUAT (PMHAHCOB OTHYET AaBa BAPHAa M YeCTHa MpejcTasa 3a (PMHAHCOBOTO
cbcToAaHme Ha QoHga kvm 31 gekemBpu 2020 r. u 32 HeroBute UHAHCOBM pPE3yNTaTH OT AEHMHOCTTa M
napMyHMTe My NOTOUM 3a rojvHaTa, 3aBbpLuBalla Ha Tasu AaTa, B CLOTBETCTBME C MexAyHapoaHuTe
cTaHjapTH 3a puHaHcoBo oTumTaHe (MCPO), npuetu ot EBponeickma cbios (EC) .

basa 3a uspasAaBaHe Ha MHEHWE

Hue m3BbpwMXME HalMA OAMT B CbOTBETCTBME C MeXAYHAapoAHWMTE OAMTOPCKM cTaHaaptu (MOC).
Hawure OTroBOPHOCTM CbrNacHoO Te3W CTaHAapTHM Ca ONMCaHWM JONbJAHMTENHO B pa3fena oT Halua
Aoknag ,,OTroBOPHOCTM Ha oAMTOpa 3a oAMTa Ha (UMHaAHCOBMA oTyeT“. Hue cme He3aBUCHMM OT
NMEeHCMOHHOTO ApyxecTBO M doHJa B CBLOTBETCTBME C MeXAYHApOAHMA EeTHMYEeH KOAEKC Ha
npocecHoHanHUTE CHETOBOAMTENM (BKIOYMTENHO MeEXAYHapoAHWM CTaHAApTM 3a HEe3aBMCMMOCT) Ha
CoBeTa 3a Mem/yHapoAHM CTaHAapTM Mo eTuKa 3a cyeToBoamTenu (Kogekca Ha CMCEC), 3aeaHo ¢
€THMYHUTE M3MCKBAHMA Ha 3aKOHa 3a He3aBUCMMMA BMHaAHCOB 0aMT (3HDO), NpUAOKMMM MO OTHOLIEHUE
Ha HalMA OAMT Ha MHAHCOBMA OTYeT B Bbarapua, Karto HUE M3NbAHWMXME W HALWMTE APYrHM €TUYHU
OTrOBOPHOCTU B CbOTBETCTBME C M3MCKBaHMATA Ha 3HOPO u Kopekca Ha CMCEC. Hue cuutame, 4e
OAMTOPCKMTE [O0Ka3aTe/CTBa, MOAYYEHM OT Hac, Ca AOCTAaTbYHM M YMECTHM, 3a Aa OCMrypAaT 6asa 3a
HaLeTO MHEHME.

Knio4yoBH 0gMTOPCKM BBNPOCH

Knio4oBM 0AMTOPCKM BBAPOCK Ca TE€3U BBIPOCH, KOMTO Cbr/IacHO HawaTta NpodeCcHoHanHa npeLeHKa ca
6UN C HaN-TONAMA 3HAYMMOCT NPU 0AMTa Ha (PMHAHCOBMA OTYET 3a TEKYLIMA NEpPUOo. Te3u BbNPoCcH ca
pasrneAaHn Kato 4acT OT HalMA 0AMT Ha (hMHAHCOBMA OTYET KaTo uano M (opMMpaHeTo Ha HalweTo
MHEHME OTHOCHO HEro, KaTo HMe He MPeAoCTaBAME OTAENHO MHEHME OTHOCHO TE3M BbMNPOCH.
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Kno4os oguTopckH BbNpoc

»UEHHM KHMXa, OTYMTaHM no cnpaBegnuBa
CTOMHOCT B nevan6ara wnu 3arybara (CCM3)“

Buxk noachumenHu 6enexku 2.9. u 3.5. kbM 200UWHUA
duHaHcos omyem

Kbm 31 pexkemBpu 2020 r. doHga oTyMTa LEHHM
KHWKa, oTtudatant no CCM3 B Otyeta 3a
(PMHAHCOBOTO CbCTOAHME B 06U pasmep Ha 2 400
XWN. neBa, KoeTto npeacTtaensnea 90 % or HeroemTe
06ui akTeu (2 400 xun. neea u 84 % ot obwmTe
aKTMBKU KbMm 31 aekemBpm 2019 T.)

Te3sn GWHAHCOBM aKTMBM Ce pasrnexjar KaTo
K/I04O0B PaKTOp 3a ONpeAeifiHe Ha pe3ynTaTure ot
AEMHOCTTa Ha DOHAA M 3a Pa3Mepa Ha HETHUTE My
aKTMBM.

OnpeaenaHeTo Ha crpaBej/MBaTa CTOMHOCT Ha
(PMHAHCOBMTE aKTMBM Cce 6a3upa B NO-roaamara cu
4acT Ha nasapHW AaHHM, KOMTO Ca NOJIYYEeHW OT
Pas/MuyHKM  NyBSMYHM  M3TOYHMUM MM 4Ype3
npunaraHe Ha Apyri OUEeHbYHU METOAM U TEXHHUKM.
MNoBeueTo BXxoAALM JaHHM 33 OLLEHKA Ce NonyYaBaTt
0T 60PCOBM KOTMPOBKM Ha IMKBUAEH nasap. Korato
obaue TakuBa faHHW He ca pasnonaraemu, GoHaa
M3ronssa pas/nyHK npeanoIoKeHNA "
NPUBSIM3UTE/IHMU OLIEHKM 3a HYKAMTE HAa OLEHBYHM
METOAM, KOMTO CbABPXKAT OnpejesieHa CTeneH Ha
HECHMIYPHOCT M CyBEKTMBUIBM.

OueHsBaHeTO Ha (MHAHCOBMTE aKTMBM Ce
M3BbpLWBA B CHOTBETCTBME C M3UCKBAHMATA Ha
MEHCMOHHOTO  3aKOHOAATE/CTBO,  BbTpellHUTe
npaeuna 3a AEHHOCTTa Ha
NEHCHMOHHOOCHTYPHTETHOTO ApyHecTBo M GPoHAa M
M3UCKBaHMATa Ha MCPO 13 OuyensasaHe no
cnpasedsiuga cmotiHocm.

00D
a/O.—

Kak To3M KN4oB 0AMTOPCKM BBApOC Gelue
ajpecHpaH npy NpoBefeHMA OT HAc OAMUT

Mo Bpeme Ha HawMa OAMT OAMTOPCKMTE HM
npoueaypu1 Br/OUYMXa, 6e3 fa ca orpaHM4yeHu

J0:

- lpernes, npoBepka Ha AOKYMEHTH M
OueHABaHEe Ha aJEKBaTHOCTTA Ha
NOIMTUKKTE, npoueaypure M
CBbP3aHMTE C  TAX  BbTPElHH
KOHTPO/IM NO NpoLeca Ha onpeaensaHe
Ha CrnpaBejMBaTa CTOMHOCT;

- AHanM3M M ApyrM aHaIMTMYHMK
npouesypy  BbB  Bpb3Ka  CbC
CTPYKTypaTa M CbCTaBa Ha
noptdeina or (MHAHCOBM aKTMBM,
otuutanm no CCM3, 3a ga ce oueHAr
pUvcKoBeTe oT CbUECTBEHM
HenpaBM/IHK OTYUTAHMSA;

- OueHka 1 NpoBepKa 3a aAeKBaTHOCT M
nocaefoBaTe/IHOCT Ha npwuiaraHara
oT ®oHAa CHETOBOJHA NO/MMTUKA BbB
BpDb3Ka 6 npeAcTaBsaHEToO,
KnacugmKaumaTa M OLEHABAHETO Ha
(PUHAHCOBUTE aKTMBM, OTYMTAHM MO
CCMN3 c ornep Ha npUNOKUMMTE
MCO;

- [onyyaBaHe Ha  NOTBLPAMTENHO
MMCMO OT 6GaHKaTa-noneyuTen u
paBHeHWe Ha NOTBbPAEHHTE
HOMMHa/IHA CTOMHOCT M KOJIMYecTBa
no BuACBE (UWHAHCOBM aKkTMBKU C
OTYMTAHETO MM B CYETOBOJHMTE
pervctpy  Ha  QoHga KbMm 31
Aexkemepum 2020 r.;

- CbnocraBaAHe Ha OUEHKATA HA BCHYKM
GMHAHCOBM  aKTMBM, OTYMTaHM Mo
CCN3 wu BkaouyeHn B noprtderna Ha
®oHga no GOPCOBM  KOTMPOBKM,
Ba/MAHM Kbm 31 gekemepu 2020 r. ¢
ny6am4Ho AOCTBMHM nasapHu
M3TOYHULM K BIONETHHM;
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KA0408 04MTOPCKM BBMNpPOC Kak T031 KN1040B 0AUTOPCKM BbNpocC Gele
afApecHpaH Npu NpoBefeHna OT Hac OgMT
Mopaau Te3n o6CTOATENCTBA, HME cuMTame, ye - lpernea u ouexka Ha afeKBaTHOCTTa,
onpeAenAHeTo Ha cCnpaBeAnMBaTa CTOMHOCT Ha nbaHoTatTa M YMECTHOCTTa Ha
UEeHHMTEe KHMXa, OoT4mTaHM no CCMN3 e Kmo4voB OnoBecTABaHWATa BbB (UHAHCOBMA
OAMTOPCKK BBMPOC. OTYET, B T.4Y. M Ha OMOBECTABaHWATA
BbB BPb3Ka C PMHAHCOBUTE aKTMBM,
otymtaHM no CCM3, BKAWYUTENHO
OTHOCHO HepapxuaTta Ha

cnpaBef/IMBUTE CTOMHOCTH.

APyra nHdopmauma, pasnuyHa oT GUHAHCOBMA OTYET M OAUTOPCKMA AOKNAA BBPXY HEro

PbKOBOACTBOTO Ha MEHCMOHHOTO APYXXECTBO HOCM OTFOBOPHOCT 3a Apyrata uHdopmauma. Jpyrata
MHpOpMaLMA Ce CBCTOM OT AOKNAA 3a AEMHOCTTA, M3rOTBEH OT PbKOBOACTBOTO ChriacHo [iaBa cefma
OT 3aKOHa 3a CYETOBOACTBOTO, HO HE BK/IIOYBA (DPMHAHCOBMSA OTYET M HALMA OAMTOPCKM AOKNAZ BbPXY
Hero.

HaweTo MHeHMe OTHOCHO (MHAHCOBMA OTYET He obxBawa apyrata MHbOPMaLUMa U HUE He u3pa3fBame
KakBaTo 1 Aa e hopMa Ha 3aK/I0YEHHE 33 CUIYPHOCT OTHOCHO HESl, OCBEH aKo He e M3PUYHO NOCOYEHO B
AOKNaja HA M [l0 CTeneHTa, A0 KOATO e MoCoYeHo.

Bbe Bpb3Ka ¢ HawmMA oguT Ha MHAHCOBMA OTYET, HalaTa OTrOBOPHOCT Ce€ CHCTOM B TOBA A1a NpoYeTem
ApyraTa MH(OPMAUMA M MO TO3M HAYMH /@ NPELEHUM Aanu Tasu Apyra WHMOPMaLMA € B CbLUECTBEHO
HECBOTBETCTBUE C (DMHAHCOBHA OTHET MAM C HALLMTE NO3HAHWA, NPUAOGUTHM MO BPEME Ha oAuTa, UM No
APYr HaumH M3rnexaa Aa CbAbpxa CbLECTBEHO HEeNpaBM/HO JOKNazBaHe. B ciyuvaii ye Ha 6asaTa Ha
paboTata, KOATO CME@ M3BBPWM/IM, HME AOCTUIHEM A0 3aK/KOYeHMe, ue e HaNMUE CbILECTBEHO
HENPaBM/IHO JOKNAaABAHE B Tasu Apyra MHGOpMaUMA, OT HaC Ce M3MCKBA Aa AOKNaZBaMe TO3M dakT.
Hamame KakBO Aa fOK/agBame B TOBa OTHOLWIEHME,

AonvaHumenHu svnpocu, Koumo nocmaea 3a oknadsaHe 3aKoHbM 3a CYeMoB0ACMBOMO

B AonbaHeHWe Ha HawMTe OTrOBOPHOCTM M AOK/MAafBaHE CbrAaCHO MOC, no oTHoweHWe Ha JoKnajAa 3a
AEHHOCTTa, HME M3NbAHMXME W npoueaypHTe, Z06aBEeHM KbM M3UCKBaHUTe no MOC, cbraacHo
»YKa3aH1A OTHOCHO HOBM M PA3LIMPEHM OAUTOPCKM JOKNAAM M KOMYHMKALMA OT CTpaHa Ha oauTopa” Ha
npodecHoHanHaTa OpraHM3auMs Ha PerucTpupaHuTe oautopu B bbarapua, WHctMTyTa Ha
AvnnoMupanuTe excnept-cyetosoautenn (MAEC)“. Tean npoueaypu KacasT NpoBepkM 3a Ha/MumeTo,
KaKTO M NpoBEPKM Ha (popMaTa 1 CbABPHKAHHUETO Ha TasW Apyra MHBOPMALMS C Len Aa HW NOANOMOTHAT
BbB (POPMHpaHE Ha CTaHOBMLLE OTHOCHO TOBa Aanu Apyrara MHOPMaLIMA BKIKOYEA ONOBECTABAHMATA M
AOKNaABaHuATa, NpeABMAEHH B NpunoxumuTe B bvarapus, MNasa cegma ot 3akoHa 3a CHETOBOACTBOTO.

Cmaxosuwe 88 B8pB3Ka ¢ 4. 37, an. 6 om 3aKoHa 3a cYemosodcmaomo
Ha 6a3arta Ha u3BbpWEHWUTE NpoueaypH, HaleTo CTaHoBMLE e, Ye:

a) MHdopmaumaTa, BKIOYEHa B JOK/a/a 33 AEHHOCTTA 3a (DMHAHCOBATA FOAMHA, 33 KOATO € M3roTBeH
(UHAHCOBMAT OTYET, CLOTBETCTBA Ha PMHAHCOBMA OTYET.
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6) AoKknagbT 3a AeMHOCTTa € M3roTBEH B COTBETCTBME C M3MCKBAHWATA Ha [/1aBa Ceama OT 3akoHa 3a
CYeTOBOACTBOTO.

OTroBOpHOCTH Ha pPLKOBOACTBOTO M IML,ATa, HATOBApPEHM € 0610 yNpaBaeHH1e 3a PUHAHCOBMA OTYeT

PBKOBOACTBOTO Ha MEHCMOHHOTO ADYXECTBO HOCM OTFOBOPHOCT 3a M3TOTBAHETO M J0CTOBEPHOTO
npeAcTaBAHE Ha TO3M (PMHAHCOBMA OTYeT B cboTBeTCTBME C MC®O, npueTu oT EC 1 3a TakaBa cucTema
32 BbTPEWEH KOHTPOJ, KakBaToO PLKOBOACTBOTO OMNpejens Karo Heobxoguma 3a OCurypsaBaHe
U3rOTBAHETO Ha (MHAHCOBM OTHETH, KOMTO HE CbAbPKAT CHIUECTBEHU HENPAaBUIAHM OTYMTAHMS,
HE3aBMCHMO Jla/IM Jb/KALLM Ce HA M3Mama MM TPELLKA.

lpn u3roTeAHe Ha hMHAHCOBUMA OTYET PBKOBOACTBOTO HA NEHCMOHHOTO APYECTBO HOCK OTFOBOPHOCT 3a
OUEHsABaHEe CnocobHocTTa Ha PoHAa fAa NPOAbL/AKM Aa (YHKUMOHMPA KaTo AEMCTBaLLO npeanpuaTue,
OMOBECTABAWKM, KOraTo TOBA € NMPU/IOKMMO, BbMPOCH, CBBP3aHM C NPEANONOKEHHUETO 33 AeMCTBaLLLO
NpeAnpuATHE M M3NON3BAKKM CYETOBOAHATA 6asa Ha OCHOBATa Ha NPeAnoNONEHMETO 3a AENCTBALLO
NpeanpuATHe, OCBEH aKO PBKOBOACTBOTO He Bb3HamepsBa Aa MKBuAMpa DoHAA MM Aa NpeycTaHoBM
AEMHOCTTa MY, M/IM aKO PBKOBOACTBOTO Ha MPaKTUKA HAMA Apyra anTepHaTMBa, OCBEH Aa NOCTBAM MO
TO3M HAYMH.

/Muara, HatoBapeHu ¢ o6Wo ynpaeneHue (OAMTHUA KOMMTET Ha MEHCMOHHOTO APYXECTBO), HOCAT
OTrOBOPHOCT 33 OCBILECTBABAHETO Ha HaA30p Haj npoueca no pUHaHCOBO oTuMTaHe Ha PoHAa.

OTroBOPHOCTH Ha OAUTOPMTE 3a OAMTa Ha (DMHAHCOBMA OTYET

HawwuTe uenu ca aa NonyyYMM pasymHa CTENEH Ha CUIYPHOCT OTHOCHO TOBa Aanu (hMHAHCOBMA OTYET KaTo
LANO He CbAbPHKaA CbILECTBEHM HENPABMIHM OTHMTAHWUA, HE3ABUCMMO A/ Jb/KaLM CE HA M3MaMa MU
rpelka, 1 Aa usjagem OAMTOPCKU A0KNAA, KOMTO Jja BK/IIOYBA HALIETO OAMTOPCKO MHEHMe. PasymHaTa
CTeneH Ha CHMrypHOCT € BMCOKA CTEMEeH Ha CMIypHOCT, HO He € rapaHuWA, 4e OAMT, M3BLPIUEH B
cbotBeTcTBME ¢ MOC, BMHaruM LWe pa3sKpuBa CbUWECTBEHO HENpaBMNHO OTYMTAaHe, KOrato TaKoBa
CbljecTByBa. HenpaBu/iHM OTYMTaHMA MOraT Aa Bb3HWMKHAT B PE3YNTAT Ha M3Mama MM rpellka U ce
CYMTaT 33 CbWECTBEHM, aKO OM MOrn0 pasyMHO Ja Ce 0YaKBa, Ye Te, CAMOCTOATENHO MAM KAaTo
CbBKYMHOCT, 6MXa MOT/IM @ OKaaT BAMAHWE BbPXY MKOHOMMYECKWTE PELEHMA Ha noTpeGuTenure,
B3eMaHM Bb3 OCHOBA Ha TO3MW (DMHAHCOB OTYeT.

Kato 4act ot ogmta B cbotBeTCTBME ¢ MOC, HUE M3non3Bame npodecroHanHa npeueHKa M 3anasBame
NpogeCcHMoHaNeH CKeNTULM3IBM N0 BPEME Ha Lenus oauT. Hue cblyo Taka:

® MAeHTMPUUMPAME W OUEHABAaME pPMCKOBETE OT CbIECTBEHM HENpPaBMIHWM OTYMTAHMA BbB
(MHAHCOBMA OTYET, HE3ABMCMMO Janu Ab/Kal Ce Ha M3Mama MAM rpellKka, pa3paboTBame M
U3NbIHABaME OAMTOPCKWM MPOUeAYPU B OTFOBOP HAa TE3M PUCKOBE M NOJyYaBame OfAMTOPCKM
AOKa3aTencTBa, KOMTO Aa ca AOCTaTbY4HM M YMECTHM, 3a Aa OCMIypAT 6a3a 3a HAWeTo MHeHMe.
PUCKBT Aa He 6bjle PasKPUTO CHILECTBEHO HEMPaBM/HO OTUYMTAHE, KOETO € pe3ynTar OT M3Mama, €
MO-BMCOK, OTKOIKOTO PUCKa OT CHUECTBEHO HEMPABU/IHO OTYUTaHe, KOETO e PesynTaT OT rpelka,
Tbit KaTo M3MamaTa MOXe /ia BK/IIYBA TalHO cniopasymasaHe, danwmduumpaHe, npegHamepeHu
NPOMyCKW, M3AB/IEHMA 32 BbBEXJAAHE Ha 0AMTOpa B 3ab/yKAEHWE, KaKTO M NpeHebpersaHe MM
3300MKanAHe Ha BbTPEILHUA KOHTPO.
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e osy4aBame pa3bupaHe 3a BbTPELHMA KOHTPO/, MMaLl OTHOWEHME KbM OAMTA, 3a Aa pa3paboTum
OAMTOPCKM Npouenypy, KOWMTO Aa Ca NOAXOAALM NPU KOHKPETHUTE 0BCTOATENCTBA, HO HE C uen
M3pa3fBaHe Ha MHeHMe OTHOCHO eEeKTMBHOCTTA Ha BbTPellHUA KOHTpon Ha QoHpa.

® OLUeHABamMe YMeCTHOCTTA Ha U3N0N3BaHUTE CHETOBOAHMU NOJIMTHUKKA M Pa3yMHOCTTA Ha CHETOBOAHMTE
ﬂpHﬁﬂVBl’lTEﬂHVI OUEHKHW U CBbp3aHMTe C TAX ONOBECTABaHMA, HanpaBeHW OT PbLKOBOACTBOTO.

e JoCTMrame A0 3aKNi4YeHMe OTHOCHO YMEeCTHOCTTa Ha M3MoA3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
c4eToBOfHaTa 6a3a Ha OCHOBaTa Ha MPeAnoJIoXKEeHMETO 3a AEMCTBALLO NPeanpUATHE 1, Ha 6a3aTta Ha
NoNyyYeHUTe OAMTOPCKM [OKAa3aTesIcTBa, OTHOCHO TOBa Aa/M € HajMUE CbUECTBEHA HECUIYPHOCT,
oTHacAWa ce A0 CbOUTMA MW YCNOBMA, KOMTO 6MXa MOT/M Aa MOPOAAT 3HAUMTENHWM CbMHEHMS
OTHOCHO crnocobHocTTa Ha QoHaa Ja NpoAbLMIKM Aa QYHKUMOHMpa KaTo AEeMCTBALo npeanpuatue.
AKO HME JOCTMIHEM A0 3aKNIIDYEHUE, Ye € HA/IMLE ChLECTBEHA HECUIYPHOCT, OT Hac Ce M3MCKBa Aa
NpUBJEYEM BHMMaHWE B OAMTOPCKMA CM  JOKN34 KbM CBBP33aHMTE C TasM HECHMrypHoCT
OMOoBECTABAHMUA BbB (PUHAHCOBMA OTHET UM B C/IyYal Ye Te3u ONoBeCTABAHMA Ca HeaJeKBaTHM, Aa
moandUuMpame MHEHMETO cu. HaliMTe 3aK4YeHUs ce 0CHOBABaT Ha OAMTOPCKMTE AOKa3aTesncTBa,
nonyyYeHu o jJaTara Ha OAMTOPCKMA HU AOKNaA. Bbaewm cboutua uam ycnoema obade morat ga
cTaHaTt npuymHa ®oHaa Aa NpeycTaHoBM (PYHKLMOHMPAHETO CH KaTo AEMCTRALLO NPeanpuAaTHE.

@ oOueHABamMe UANMOCTHOTO npeacTaBAHe, CTPYKTypa W CbAbpHaHME Ha CIJHHB.HCOBVIFI oT4erT,
BKIIOYHMTENHO ONOBeCTABaHWATA, U Jan (bMHaHCOBMFIT OTHeT nNpeacTtaBA OCHOBONONaralmTe 3a Hero
CAENKU U CBOMTMA NO Ha4umH, KOMTO nocTura AOCTOBEPHO NpeacTaBAHe.

Hue KoMmyHMKMpame C nuuarta, HaTOBapeHM C 0BWO ynpaBieHWe, Hapes C OCTaHa/MTe BbMpocw,
NNaHWpaHMsa 06XBaT M BPEME HA M3Mb/HEHWME Ha OJMTAa M CbLUECTBEHMTE KOHCTaTauuu OT OAMTa,
BKJIOYUTENHO CHILECTBEHM HEAOCTATbUM BbB BBTPELLHMA KOHTPOA, KOMTO MAEHTU(MULMPAME NO Bpeme
Ha M3BLPLUBAHMA OT HAC OAMT.

Hue npepoctaBame CblWO Taka Ha /MUATa, HAaTOBapeHM C OBWO ynpaBleHWe, M3fBNeHUE, 4ye CMme
M3MBAHUN NPUNOKUMUTE ETUYHM M3MCKBAHWA BbB BPb3Ka C HE3aBMCUMMOCTTA M Y€ LUE KOMYHUKMpame
C TAX BCMYKM B3aMMOOTHOLLEHHWA U APYri BBMPOCKH, KOMTO GMXa MOT/IM PasymMHO Aa 6baaTt pasraexaaHu
Kato MMally OTHOLIEHME KbM HE3aBMCMMOCTTA HM, A KOTAaTo € MNPUIOKMMO, M CBbp3aHMTE C ToBa
npeanasHu MepKHM.

Cpep BbMNpocuTe, KOMYHWMKMPaHW C NWuaTa, HaTOBapeHW C 06O yrpaBleHWe, HUe onpesename Tesu
BBMPOCH, KOUTO Ca BMNM C HAM-TFONAMA 3HAYMMOCT NPU 0AMTa Ha (DMHAHCOBKA OTYET 3a TEKYLIMA Nepro/,
M KOMTO C/NIeA0BaTE/IHO Ca KIOYOBM OJMTOPCKM BBMPOCKM. Hue onucBame Te3u BBMNPOCM B HalMA
O/IMTOPCKM AO0KNajJ, OCBEH B C/y4auTe, B KOMTO 3aKOH WM HOPMATMBHA ypeaba Bb3NpPenatcTBa
ny6M4HOTO onoBecTABaHe Ha MHOPMALIMA 32 TO3M BBMNPOC MM KOraTo, B M3K/IIOYMTEIHO PEAKM CyYam,
HME pelMm, Ye fasieH Bbnpoc He cnejBa Ja 6bAe KOMYHUMKMPAH B HalwMa A0KNad, Tbi KaTo 6M Morno
pasyMHO Jla Ce 04aKBa, Yye HeBGnaronpuaTHUTE NOCNeACTBUA OT TOBA ASMCTBUE BMXa HAABMLLIMAM NON3UTE
OT rNefHa TOYKA HA 06WECTBEHMA MHTEPEC OT Ta3u KOMYHUKAaLMA.

Hue cme conMaapHO OTFOBOPHM 3a M3MbAHEHMETO Ha HalMA OAMT M 3@ M3DPA3eHOTO OT HaC OAUTOPCKO
MHEHMWE, CbrNacHo M3MCKBaHWATa Ha 3HOO, npunoxum B brvarapua. Mpu noemaHe M M3MbAHEHME HA
aHraXXMMeHTa 3a CbBMECTEH OAMT, BbB BPb3Ka C KOMTO JOKNajBame, HME CMe Ce PBbKOBOAMIM M OT
HacokuTe 3a M3NbAHEHME Ha CbBMECTEH OAMT, M3gageHw Ha 13.06.2017 r. or MHcTUTyTa Ha
AWNNIOMUPaHKTE eKCnepT-cHeToBoamTenM B bbarapua u oT KomucuaTa 3a ny6/imueH Hagsop Haj
perucTpupaHmTe oautopu B Buarapus.
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Aoknaz BbB Bpb3Ka C APYTrM 3aKOHOBM M PerynaTopHM M3MCKBaHMS

Aoknadsare cvanacHo 4n. 10 om Peznamenm (EC) eve 8pb3KA C U3UCKBAHUAMA HA 41. 59 om

3akoHa 3a He3asucumus uHarcos odum

CbrnacHo U3MCKBaHMATA Ha 3aKOHa 3a HE3aBMCHMMSA (PMHAHCOB OAMT BbB Bpb3Ka € 4. 10 oT Pernamenr
(EC) Ne 537/2014, Hue foKNafBaMe AOMBAHUTENHO M M3/I0KEHaTa no-Aony MHdopmaums,

3axapuHoBa Hekcua OO/ u ATA KoHcynt 00/l ca HasHauyeHu 3a 3a4b/IKMTENIHM OAMUTOPM Ha
(MHaHCOBKMA OTYET 3a roguHata, 3aBbpwBawla Ha 31 pekemspu 2020 r. wa /ZIOBPOBOJIEH
NEHCMOHEH ®OHA - BBAELLE (doHaa) oT 06070 cbbpaHue Ha akumoHepuTte Ha NMOA BBAELLE A/,
npoBeaeHo Ha 30.11.2020 r., 3a nep1og oT eaHa roamHa.

OanTbT Ha (PUHAHCOBMA OTYET 3a roguHarta, 3aBbplwBalla Ha 31 gekemspu 2020 r. Ha QoHpa
NPeACTaBNABa HETBBPTM Mb/EH HENPEKBbCHAT aHrKMMEHT 3a 3aA4b/KMTENeH OAWMT Ha ToBa
NPeANpUATHE, U3BBPLEH 0T 3axapuHoBa Hekcua OO0/ M NbpBM MbAEH HENPEKbCHAT aHr aXKMMEHT 3a
3a/b/KUTENEH OAMT Ha TOBa NpeAnpuATHE, M3BbPLEH oT ATA KoHcynt 00/,

MoTBbpAaBaME, Ye M3Pa3eHOTO OT HAC OAMTOPCKO MHEHWE € B ChOTBETCTBME C AOMbAHUTENHUA
AOKNAA, NPEACTABEH HA OAWUTHHMA KOMMTET Ha NEHCMOHHOTO APYMKECTBO, ChrIACHO M3MCKBAHMATA
Ha 4. 60 oT 3aKoHa 3a HEe3aBUCMMMA UHAHCOB OAMT.

lMoTBBpKAABAME, Ye He CMe MPedoCTaBAAM MOCOYEHUTE B Yi. 64 OT 3aKOHA 33 HE3ABMCHMMMS
(PMHAHCOB OAMT 3a6pPaHEHM YCNYr M3BBH OAMTA.

MoTBbpKAaBaME, Ye NPU M3BBLPLIBAHETO Ha OAMTA CME 3anasmiuM CBOATA HE3ABUCUMOCT CnpaMo
NEHCUMOHHOTO APYXecTBo M PoHaa.

Cocpua, 30 mapt 2021 r.

»3axapuHoBa Hekcua® 004

OAMTOPCKO ApYKecTBo

AnmuTpuHa 3axapuHoea

Ynpasumen u
Pezucmpupan odumop, omeosopex 3a
oduma

CtoMyo Mune

Pezucmpupan odumop, omzosopeH 3a
oduma

rp. Cocuma 1309, 6yn. "K. Bennukos” Ne
157-159, et.1, odmc 3

»ATA KoHcynT* 004
OaunropckoApykecTBO
.J'\ / /
(/\/})\ANV\/ y
PymeH BecenwHos S ]
¥npasumen u

Peaucmpupan odumop, omezosopeH 3a
oduma

rp. Coua 1404, xk. "Bokap”, 6yn.
‘Brarapua” Ne 818, eT. 2, odbuc 5



“AOBPOBOJIEH NEHCUOHEH ®OH/[ - BbAELLE”

rOANWEH ®UHAHCOB OTYET

31.12.2020 r.
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“AOBPOBONEH NEHCUOHEH ®OHA-EBAELLE”

OTYET 3A HETHUTE AKTUBM
HA PA3MOJIOXXEHWE HA OCUTYPEHUTE NMLUA

Benexku 2020 2019

(xun.nB.) {(xun.nge.)
CTOWHOCT Ha HEeTHUTE aKTUBM KbM Ha4anoTo
Ha roguHaTa 2760 2638
YBenuyeHne Ha CTONHOCTTA HA HETHUTE aKTUBM
MocTbNNeHNs oT ocurypexn nuua 33 39
NpexBbpneHn cpeacTea OT ApPYrn NEHCUOHHM
doHgoBe 34 101
[Hoxon oT ynpaBneHve Ha akTusute 22 77

89 217

HamaneHue Ha CTOMHOCTTa Ha HETHUTE aKTUBM
Cpenctsa 3a usnnailaHe Ha OCUrypeHn nuua, neHcuoHepu

1 HacnegHuUm (198) (76)

MpexsbpneHn cpeacTea KbM ApYrt NEHCUOHHM

doHgoBe (66) (10)

MpexBbpneHn cpeacTsa KbM AbpXKaBHUS GlogxkeT (3) -

Hauucnenn taken u yapbxku 3a MO/ Bbaewe ALl 3.10 (4) (9)
(271) (95)

CTOMHOCT Ha HETHUTE aKTUBU KbM Kpasa Ha
roguHaTta no MHAuBKMAOyanHUTe NapTuaM Ha

OoCUTrypeHuTe nuua 2 578 2760

DUHAHCOBUAT OTYET € 0a00peH oT CbBeTa Ha AvpektopuTe Ha [100-Braewe” Al Ha
22.03.2021r.

MpunoxeHuTte Genexku ot cTp. 7 4o cTp. 27 ca Hepa3genHa vacT OT HacToAWwmMsA hUHaHCoB
~\

OTYeT. / |

CbcTasuren:
Boxuaap Boxunos

AdwmutpuHa 3axapuHosa W“' Pymen Becenutos

PeructpupaHn oguTop, QTroBOpeH 3a oguTa Pervuctpupax ogutop, oTrosopeH 3a oguta
ATA KoHeynT* QO[]

Croi4o Munes
Pervctpupan oanTop: BobeH 3a oguTa
“SA?(APMHOBA HEKCHA: OO,D,

(V8
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“AOBPOBOJIEH NEHCUOHEH ®OHAO-BBAELWE”
OTHET 3A BCEOBXBATHUA AOX0N4

Benexku 2020 2019
(xvn.n..) (xun.ne..)

Mpuxoau ot uHBecTUMLUM

Onepaumu ¢ LEHHN KHUXA 3.1 1028 1155
Nuxeu 3.2 26 28
WHBECTULIMOHHW MMOTH 3.4 9 11
MNpuxoagmn oT AMBMAEHTM 3.2 5 1
1068 1195

Pa3xoau ot uHeecTuumm
Onepaumnu ¢ UeHHM KHUXa 3.3 (1 040) (1111)
NHBECTULUMOHHK nMmOTK 3.4 (6) (7)
(1 046) (1118)
O6uw BceobxBateH aoxon 3a roguHara 22 77

AMN® Bvaelle e Bbanpueno nonuTuka Aa usrores €lIMHeH oT4eT 3a BceobXBaTHUA MeToq
cbkrnacHo MCC 1.

PUHaHCOBUST 0T4ET e 006peH oT CbeeTa Ha Avpektopute Ha [NO0-Bbaewe” Al Ha
22.03.2021 r.

MpunoxenuTte Genexkun ot cTp. 7 4o CTp. 27 ca HepasaenHa YacT OT HacTOALMS duHaHcoB
oTYeT.

CucraButen:
Boxuaap Boxunos

A
OumutpunHa 3axapuHosa m& PymeH BecenuHos

PeructpupaH oautop, oTrosopeH 3a oguTa Peructpupan oautop, oTrosopeH 3a oguTa
LATA KoHeynt“ Q0[]

Ctonyo Muneg
Peructpupax oguto roeOpeH 3a oguTa
“BAXAPUHOBA HEKCUA”" 00[

Dunancoe opraeni3a_coounania, npurnousania na 31 dexevepu 2020 200K ) . A
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“AOBPOBONEH NEHCUOHEH ®OHA-BEBAELLE”

OTHET 3A ®UHAHCOBOTO CBCTOAHUE

Benexku 2020 2019

(xun.ne..) (xun.ne.)
AKTUBU
LleHHun kHixa, oT4uTaHmu no cnpaseanuea
CTOMHOCT B Nevyan6arta unu 3ary6aTa 3.5 2 400 2400
MapuynHn cpeacTea 3.6 144 312
MHBECTULMOHHN nMOTH 3.7 114 118
KpaTkocpoyHu BzemaHus 3.8 5 18
OBLLO AKTUBM 2 663 2 848
NACUBH
Avbnrocpoynn 3apbmkeHns KbM ocurypeHu
nvua v neHcuoHepu 2578 2760
KpaTkocpounn sagbmkenns kbm O[] 3.9 2 5
Apyru kpaTkoCcpoYHM 3aabMKeHNs 3.9 83 83
OBLO NACUBU 2 663 2 848

duHaHcoBuMAT oTyeT e oaobpeH oT CbeeTa Ha AvpekTopute Ha MMOJ-Bvaewe” Al Ha
22.03.2021r.

Mpunoxerute Genexkn 0T7:Tp. 7 no cTp. 27 ca HepasfenHa 4acT oT HacToAWMA PUHAHCOR
OTueT. ‘ |

Wanenuutener JupekTop:
Benenun Munes

CowcraBuTen:
Boxupap BEoxunos

\ ., ’]
AdumutpuHa 3axapuHosa M PymeH BecenuHos |

Peructpupax oauwop, 0TroBopeH 3a oguTta Peructpupan oauTop, oTroBopeH 3a oauta
LATA KoHcynt* OO

Croityo Munes
PeructpupaH ogunrap: OTrOBOPEH 3a oauTa
‘BAXAPUHOBA HEKCWA” 001

i

Dunancos onmuen 3a zodunama, apuRedeatia na 31 oexevepu 2020'200unn ) A



“AOBPOBONEH NEHCMOHEH ®OHA-EbAELLE”
OTYET 3A NAPUYHUA NOTOK

2020 2019

(xun.n..) (xun.ns.)
MNapuyeH notok ot NEeHCUOHHOOCUTYpUTENHa AeHHOCT
lMocTbnnexns, cBbP3aHN ¢ ocurypeHu nua 33 38
lNnawaxus, cebP3aHu ¢ ocUrypenn nuua v
neHcuoHepu (198) (75)
lMocTbnneHus oT Apyrv NEHCMOHHU hoHLOBE 34 101
MnalwaHns KbM ApYru NEHCUOHHN hoHaoBe (66) (10)
MMOCTBNNEHNS OT NEHCUOHHOOCUTYPUTENHO
apyxecTteo - 6
lNalaHnsa KbM NEHCUOHHOOCUTYPUTENTHO ApyxecTBo (6) (10)
MocTbNNeHns oT AMBUAEHTK 1 1
[MocTbnnexus ot nuxen 20 19
MnatexHn nuxen - (2)
MocTbnNneHns oT caenku ¢ WBECTULMN 88 195
MNnawaHus ot caenku ¢ eecTuumm (78) (229)
MocTbNNeHNs CBbP3aHM C MHBECTULMOHHM UMOTH 10 4
lnawaHusa cBbpP3aHn ¢ MHBECTULIMOHHN UMOTH (1) (9)
Apyrn noctbnnexus - 1
Apyrn nnawaHus (9) (1)
HeTeH napuueH noTtok ot onepaTueHa geiHocT (168) 29
MapuyHu cpeacTBa B HayanoTo Ha roguHaTa 312 283
Mapuynmn cpeacTea B kpas Ha roguHaTta 144 312

PUHAHCOBUST OTYeT e ogobpeH oT CbeeTa Ha AvpekTopute Ha ,MOA-Bbaewe” Al Ha
22.03.2021 r.

Mpunoxenute Genexkun ot cTp. 7 4o CTp. 27 ca HepasenHa 4acT OT HacToALLNS hUHaHCOB
oT4erT.

CwcTasuren:
Boxupap Boxunos

AumnTpuHa 3axapuHosa Pymen Bec‘-:enMHoaw/]
PeructpupaH ogutop, oTroBopeH 3a oguTa PeructpupaH oautop, oTrosopeH 3a oguTa
LATA KoHeynt“ Q0[]

Croityo Munes
Pernctpupan oguTop, 6TroBOpEH 34 oauTa
“BAXAPUHOBA HEKCUA"©O[ *

@unancos omuem saeoounama, npurToieaiia na 31 derenspu 2020 zoduna s, 6
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“AOBPOBOJIEH MNEHCUOHEH ®OHAO-EbAELLE”
1. OBLUA MHOOPMALUA

“A3W-[lo6poBoneH neHcuoHeH oHg' e pernctpupad ¢ PeweHune Ne1 Ha CIC ot
03.12.2003 r. no . 4. 12568/2003 r. C PewweHue Ne2 Ha CrcC ot 05.06.2007 r. e BNUCaHa
NpoMAHa B HauMeHoBaHMeTo Ha doHpa oT “[A3W-[1o6poBoneH neHcUoHeH doHa” Ha
“‘[lo6poBoneH neHcuoHeH ¢oHa-Bbaewe” (Hapu4aH no-gony 3a kpatkocT horaa unu “ANd-
Bvaewe’). CepanuwieTto n agpecsT Ha ynpaeneHue Ha poHaa ca kakto cnegga: rp. Cocus,
yn. Xpucto Benues” Ne 3, I-su HagnapTepeH etax. ALpechbT 3a KOPecnoHAeHUUs e rp.
Codpus, 6yn. Xpuctodop Konymé 43, et. 7.

CobrnacHo Pelwenune Ha Komucusita 3a (hMHaHCOB HaA3op (HapuyaHa no-gony 3a
kpatkocT KOH unu komucuara) ot 27.11.2003 r. (POHABT ce ynpaensea U NpeacTaBNaBa oT
“A3W-TeHcuoHHo ocurypsasanHe” Afl, pernctpupaHo ¢ PeweHne Ne1 Ha CIC ot 08.08.2003
r.no . a. 8910/2003 r. C Pewenne Ne4 va CI'C oT 25.04.2007 r. e BMcaHa npomMsiHa B
HaNMEeHOBaHMEeTo Ha apyxecTBoTo oT “[3M-lleHcroHHO ocurypsisaHe” Al Ha “TMeHcHoHHo
ocuryputenHo Apyxecrso-bvaewe” Afl (HapuyaH no-gony 3a kpatkocT APYXKEeCcTBOTO Mnu
‘TIOA-bbaewe” Al). CepanuwieTo n agpecsT Ha ynpaeneHve e rp. Codus, yn. ,Xpucro
Benuer” Ne3, [-u HaanapTepeH eTax. AQpec 3a KOPeCnoHAeHUUs ¢ hoHga: rp. Cochus, yn.
Xpuctocpop Konymb 43, er. 7. MNpeAMeT Ha AEWHOCT e AONBbAHUTENHO NEHCUMOHHO
ocurypsBaHe. 3a W3BBPLUBAHETO Ha CBOATA AEHOCT APYXKECTBOTO npuTexasa nNuLEH3ns
Ne283-M0/1/30.07.2003 r., usgageHa ot KOH.

KOH ynpaxHsea npesaHTuBeH M nocreasaly KOHTpON BbpXy AEWHOCTTa Ha
MEHCUOHHO OCUTypUTENHUTE APYXECTBa W ynpaBnsBaHuUTe oT TAX (PoH40Be.

AonbnHnTenHOTOo A06POBONHO MNEHCUOHHO ocurypsisade (O[MNO) B gobGposoneH
oHa obxsalla nuuaTa HasbPWKUAK 16 roguHn. Besiko buanyecko nuue moxe Jo6POBOMHO
Aa ce ocurypsisa unu pga Obae ocurypsiBaHo BbB (HPOHAA Bb3 OCHOBA Ha AOroeop ¢
APYKECTBOTO NpW ycnoeuATa W no peAa Ha Yact Bropa or Kogekca 3a couuanHo
ocurypssane (KCO). [JonbnHutenHoTo 4o6pOBONHO NEHCUOHHO ocurypsisaHe e AeiHOGT no
HabupaHe Ha po6poBonHu MEHCMOHHOOCUTYPUTENHN BHOCKM W TAXHOTO ynpasneHue.
OcbujecTsssa ce Ypes NEHCUOHHU CXEMU Ha KanuTanoso NOKPUBEH NpUHUMN Ha 6asaTa Ha
AePUHMPaHN BHOCKU. OCUTypUTENHUTE BHOCKM 3a AROOPOBONHO OCUrypsiBaHe MoraT Aa
ObAaT 3a cMeTka Ha camMoTO NUUE UMMM 3a CMeTka Ha Herosua pabotopaTten w/wnu 3a
CMEeTKa Ha Apyr ocurypuren.

PoHabT ce ynpaensea ot MO/ ,Bvaewe" ALl n ce npeactaBnasa 3aefHO OT HeroBuTe
ABaMa W3NbNHUTENHW [OWPEKTOPW WNW 3ae4HO OT eAWH W3NbIHUTEeNeH aupekTop u
MNpeacenartens Ha CbBeTa Ha AvpekTopuTe. PoHABT HAMA CRyXuUTenw.

POHABLT € Cb3jafeH 3a HeonpefeneH cpok. DOHALT He OTrOBOPS C akTUBMTE i 33
3afbibkeHnsiTa u/wnu sarybute Ha MEHCMOHHOTO [PYXecTBO, KOeTo o ynpaensBa u
npeacTaensBa.

MbpeuTe YneHose Ha “AMNd-Bbgewwe’ ca ot mecel gekemspu 2003 r. [JaHHW 3a BGpos
Ha ocurypeHute nuua u ynpaensiBaHuTe OT APYXECTBOTO akTUBM Ca NOCOYEHN B Tabnuuyara
no-gony:

AKTUBM YneHoBe
(xun. nB.) (6p.)
31.12.2019r. 2 848 3980
31.12.2020 . 2 663 3 884

N3meHeHne (185) (96)

Dunancos onem 3a 200unanta, NpUKTowsaIa 1a 31 derevepi 2020 200una 7



“AOBPOBONEH NEHCUOHEH ®OHO-EbAELE”

CvrnacHo pgeicTeawjata HopmaTMBHa ypega 3a  BCSKO nuue ce oTKpuBa
“HAvBKAYanHa naptuaa, KosTo ce BoAM B Nesa u gsnose. [atata 1 wonu 2004 1. e npuera
KaTo HavanHa fata 3a BbBEXJaHeTo Ha ganosete (1 nes e paBeH Ha 1 gan) 1 Ha
EXeAHEBHaTa OueHKa Ha akTuBUTE Ha oHpa. CTOMHOCTTA Ha eawH ASiN ce M3YUChsBsa
BCeKW paboTeH AeH KaTo CTOMHOCTTA Ha HETHUTE aKkTMBWM Ha doHaa KbM Kpaa Ha
NpeAxoAHus paboTeH AeH ce pasgenu Ha oblma 6poi 4snose Ha oHAa KbM cblyMa geH.

CronHocTtTa Ha 1 oan 3a 31.12.2020 r. e 1,09312 ns.

OcHosHaTa uen Ha ,MeHCMOHHOOCUIYPUTENHO Apyxectso - BbAOELLE" A (,N04 -
BBAELUE" Al), kosiTo e 3anucaHa u B WHBECTULUMOHHATA MONUTUKA Ha ynpasnsBaHus
.1obpoBoneH neHcumoHeH coHg - Bvaewe” (PoHaa), e ocurypsBaHe Ha ONTUMANHO
CbOTHOLLEHWEe pUCK/BL3BPALLAEMOCT Ha WHBECTULMWUTE B HEroBus noprtdenn, kato ce
0T4UTa MUHMMANHO wW3MCkyemarta [AOXOAHOCT, 4pe3 auBepcudukaums u orpaHuyeHus,
NPeABMAEHN B 3aKOHa, BbTPELLHUTE NpaBuna u npoueaypu, AecCTBaLM B LpYXecTBOTO).
Mpu onpeaensHe Ha WHBECTULMOHHUTE LENM Ha ®oHaa ce UmaT Npeasua OCBEH TOBa W
HEroBUA CpeaHo W ObArOCPOYEH XOPU3OHT, KAKTO U TEKyLOTO HMBO Ha NUKBUAHUTE MYy
noTpebHOCTH, CBbP3aHN rMaBHO C:

o ABITOCPOYHUS  XapakTep Ha akyMynupaHwTe cpeacTBa 3a LOMbIHUTENHO
[0BPOBONHO OCUrypsiBaHE:;
o Mankus Opoil Ha HacTOAWWTE MEeHCUOHEpM WM Ha nuuara, nony4vasauym

CpefCcTBea OT NMUYHKW BHOCKW npegu npuagobuBaHe Ha npaeo Ha NeHcusA

B cwoTeeTcTBME C LenuTe Ha DoHAA U OTYUTANKK UHTEpecuTe Ha ocurypeHuTe nuua,
Cé BbanpuemMa [AbArocpoqeH nogXod MNpW WHBECTMpPaHe Ha HEroBUTe akTueW. Kato
MPVOPUTETHU 3anayn ce NOCTaBAT CbXPaHABAHETO Ha CPeacTBaTa Mo MHOMBUAYaNHUTE
NapTnayn Ha ocurypeHuTe nuua v CblUEeBPEMEHHO YBEnuYaBaHe Ha CpeacTBaTa KakTo Ha
OCUTypeHUTE nnuua, Taka U Ha NEHCUOHEpPWUTE B ABLArOCPOYEH MNaH, Ypes NOCTUraHe Ha
onTuManHa AOXO4HOCT OT WHBECTULUMUTE MPW YMEPEeHo A0 BUCOKO HUBO Ha puck. Bbs
BPb3Ka C ToBa pelleHndaTa 3a UHBECTVpaHe Ha akTuBWUTe Ha DoHAa ce B3emaT Ha 6azaTta Ha
QYaKBaHW 4bNrOCPOHHM NasapHu TpeHaoBe.

3a Aa Moxe fa ce CHUXU CNeundUIHUST PUCK Ha BCSKA NO3NUNA, MHBECTULIMOHHUAT
noptdeiin Ha doHaa ce AuWBepcudMUMpPa MO EMUTEHTM, (PUHAHCOBU UHCTPYMEHTH,
NpPOABIKUTENHOCT 1 BanyTa. [lpn uHBecTupaHe Ha cpegcTBata Ha ®onga ,N00 -
BbAEWE" Al cnegsa akTuBHa WMHBECTULMOHHA cTpaterus, ©asupaHa Ha MbLAHOLEHHO
W3NOM3BaHe Ha WHCTPYMEHTUTE, TbpryBaHW IMaBHO Ha GbArapckust MHaHCcoB nasap. B
KOHKPETEH nnaH HeroeuTe akTWBW MoraT Aa ce MHBECTMPaT B AbPXKaBHU LIEHHM KHUXa,
0BLUMHCKM obnuraumMmn, KoprnopaTUBHIU OBAUraLMK, UNOTEYHN obnuraummn v apyru aktuem c
(bvKkcUpaH MNu nnasaw, Aoxom, akuvW, AAnose W ApYrM (DUHAHCOBU MHCTPYMEHTW npu
YMEDPEHO [0 yMEPEHO BUCOKO HMBO Ha pUCK. MHBECTUUMOHHUTE Uenu Ha doHga ce nocTuraT
4pe3 KOMBUHUPaHe Ha CUTYPHOCTTA Ha UHBECTULMUTE B LIEHHU KHUKA C huKcupaH aoxon ¢
no-Bucokata ovakBaHa AOXOAHOCT OT WHBECTULMUTE B akUMM Ha nyGauuHu ApyXecTea.
N300pBLT Ha KOHKPETHU EMUCHW LIEHHW KHUXKA ce OCbLECTBABA B 3aBUCUMOCT OT KNaca.

2. CHETOBOOHA NOJNIUTUKA

CyeToBOAHATA nonMTWKa, MpunaraHa NOCNENOBATENHO MO OTHOWEHWE Ha
CbLUECTBEHUTE 0BEKTU OTHOCHO (hopMUpaHe Ha pesynTaTuTe oT AeitHOCTTA U thuHaHcoBOTO
CBLCTOSHWE Ha (hoHAA, € NOCOoYeHa No-A0ny.

HaHHuTe BbB hMHAHCOBUA OTYET Ca ONOBECTEHM B XUASaM NeBa.

2.1. OcHOBM 3a U3roTBsIHe Ha PUHAHCOBUSA OTYET
HacTosawmar cuHaHCOB OTYeT e W3roTBeH B CLOTBETCTBUE G W3UCKBaHWATA Ha

Qunancos omuem 3a 2o0unama, npurtousaa na 31 oerenepu 2020 co00una 8



“AOBPOBOJIEH NEHCUOHEH ®OHA-EbAELLE”

MexayHapoaHuTe cTaHAapTU 3a (DUHAHCOBO OTYUTaHE (MC®0O), npuetn ot CbeeTa 3a
MeEXAyHapoaHW cyeToBOoAHM cTaHaaptw (CMCC). Te ce cbCTOST OT: cTaHgapth 3a
(PUHAHCOBM OTHYETU W OT ThAKyBaHWUsS Ha KomuTeTa 3a pasacHeHuss Ha MC®O (KPMC®Q),
ogobpeHn oT CbBeTa no MexayHapoOHU cYeToBOAHM ctaHpaptu  (CMCC), wu
MexayHapogHuTe CYETOBOAHM CTaHdapTh U TbIAKyBaHMATa Ha [1OCTOAHHUSA KOMUTET 3a
passacHaBaHe ([KPE), ogobpexu ot KomuteTa no MexayHapoaHu cHeToBOAHM CTaHaapTy
(KMCC), kouto eekT1BHO ca B cuna Ha 1 sHyapu 2020 r., n kouTo ca npuetn ot Komucusita
Ha EBponeickus cblo3. MCO, npuetu ot EC, e 0BLLONPMETOTO HAaMEHOBaHNE Ha pamkaTa
¢ 0buWo npegHasHaveHWe-cHETOBOAHA 0333, EKBMBANEHTHAa Ha pamkaTa, BbBedeHa c
AeuHULMATa cbrnacHo §1,7.8 oT [onbAHUTenHuTe pasnopeabu Ha 3akoHa 3a
CHETOBOACTBOTO NOA HaUMeHoBaHWeTo ,MexayHapoaHu c4eToBOAHM cTaHgapTn” (MCC).

HoBu ctangapTtu, passicHeHus u uameHeHus B cuna ot 1 siHyapw 2020 r.

CneAHuTe uU3MEHeHMs Ha CbliecTByBaLUTE CTaHaapTW, wu3gageHn oT CbBeTa no
MENAYHAPOAHN CHETOBOAHM CTaHAAPTW W NpueTn oT EC, ca B cuna 3a TekyLuusi nepuoa

OnpeaeneHue Ha 6usHec (M3MeHeHUsi Ha MCDO 3)

Wsmenenusta B [eduHnumata Ha 6GusHec (M3meHeHns Ha MCOO 3) ca npomeHu B
AonbnHeHne A [leuHUpaHu TepMWHW, yKasaHWA 3a npunoxeHue U WNKCTPaTMBHUTE
npumepun Ha MC®O 3.

* [loscHaBa ce. 4e 3a ga ce cuuTa 3a busHec, NpuaobuTuaT Habop OT AelHOCTU U
akTueu TpsbBa Aa BKMIOYBA HAN-MANKOTO MPUHOC M CbLIECTBEH npouec, KouTo
33€AHO AONpUHACA 3HaYMTENHO 3a cnocobHOCTTa 3a Ch3fjaBaHe Ha pesynTaTy;

° CTecHABaT AedWHUUMUTE Ha [afeH OU3HEeC W Ha NpoAykUMATa, KaTo ce
CbCPEAoTOoHaBaT BbPXY CTOKUTE W yCrnyrute, NPEAoCTaBsHU Ha KIUEHTUTE, U KaTo
NPEMaxBaT N030BaBaHETO Ha CMOCODHOCTTA 3a HamansBaHe Ha pasXoauTe:

® [00aBAT ce HACOKN U UMIOCTPATUBHU NPUMEPU, 33 Aa NOMOTHeTe Ha cybekTuTe ga
NPeUeHAT Aanu e NpuaobuTt chLIEecTBEH NPoLec;

* [fpemaxea ce Ha OueHkaTa fanu y4acTHULMTE Ha nasapa ca cnocobHu aa 3ameHsT
fncaalluTe CypOBMHU UNW NpoLiecH 1 Aa NpoAbMXaT Aa NpousBexaaTt NpoayKUUS;
n

* nobaBsa ce He3aABLMKNUTENEH TecT 3a KOHLEHTpauMs, KOTO No3Bonssa ornpocTeHa
OueHKa aanu NpuaoBuTMAT Habop OT AEeMHOCTU U aKTUBM He e BuaHec,

Onpegenexune Ha maTepuan (MsmeHenus Ha MCC 1 u MCC 8)

WameHeHnsTa B aeduHuumaTa Ha maTepuan (n3meHeHns Ha MCC 1 n MCC 8) nosicnsisat
AePUHUUMATE Ha ,MaTepuan’ u NpuBeXAaT B CbOTBETCTBUE onpefeneHneTo, M3nNon3saHo B
KOHLenTyanHaTa paMka u ctaHgapTure.

Peghopma Ha pegpepermHama nuxea (usmeneHus Ha MC®O 9, MCC 39 uMC®0 7)
MNameHennsaTa B pecpopmata Ha pedepeHTHaTa nuxea (M3MeHeHna Ha MCPO 9. MCC 39 u
MC®O 7) nosicHsiBaT, ye npeanpuaTUsTa wWe npoawmKaT Aa npunarat onpegeneHu
WUCKBAHWA 3a OTYATaHe Ha XeAXWPaHeTo, KaTo NpuemarT, Ye MoKas3aTensT 3a NUXBeH
MPOLEHT, BBPXY KOWTO Ca XeAXMpaHWTe Napu4HU NOTOLUM U napuuHnTe notoun ot
WHCTPYMEHTa 3a xefxupaHe ca basupaHu, HaAMa a ce NPOMEHAT B pesynTar Ha pedopmata
Ha pediepeHTHaTa nuxea.

HokyMeHTH, usnageHu or CMCC/KPMC®O, kouTo He ca onobpeHun 3a npunaraHe oT
EC

PbkoBOACTBOTO Ha [lpyecTBOTO, cyuTa, Ye e NnoAaxoAsLwo Aa ce OrnoBecCT, Ye crneaHuTe
HOBU WNW pEBU3VPaHM CTaHAApPTW, HOBU PA3ACHEHWS M NPOMEHW KbM ChlUleCcTBYBALLK
CTaHAapTu, KOUTO KbM OTYETHaTa AaTta ca Bede u3gageHu oT CbBeTa no MeXayHapoaHu
c4eToBoAHM cTaHAapTn (CMCC), Ho Bce owe He ca ogoBpeHu 3a npunaraHe or

Qunancos ontem sa zodunama, npurtiousaia a 31 deresepu 2020 zoouna 9
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EBponeiickata koMUCUS M CLOTBETHO, He ca B3eTw npeasua npu U3roTBAHETO Ha TO3u
(bnHaHcoB oTyeT. [JaTuTe Ha BNMU3aHe B cuna e 3aBUCAT OT pelleHnATa 3a oaobpeHune 3a
npunaraxe Ha EBponeiickaTta komucus.

Knacudmkauus Ha nacuBuTe KaTo TEKYLUU unun HeTekyLn (M3MeHeHus Ha MCC 1)
WN3meHeHnnaTa umat 3a uen ga Hackpuasat nocnefoeaTtenHocTTa B NpunaraHeTo Ha
MSNCKBaHWATA, KaTo NoMaraT Ha KOMNaHUUTE Aa onpeaensT Aanu B oTY4eTa 3a PUHaHCcoBOTO
CBCTOSHWME ObNra U APYTH 3aAbIMKEHUS C HECUTYpHA 4aTa Ha CeTbIMEHT Tpsbea ga Gvaar
Knacuuumpann Kato TeKyLm (ABMHKUMU UMW NOTEHUMANHO AbIKUMK fa 6baaT ypegeHu B
PaMKnTe Ha efHa roguHa) Unu HeTekylun. B cuna 3a nepuoamn 3anousawim Ha wunw cneq 1
siHyapn 2022

N3meHeHUs Ha no3oBaBaHuATA Ha KoHuenTyanHarta pamka 8 MC®O
N3meHeHusiTa akTyanuampat 0CTapsana npenpartka KbM kKOHUenTyanHata pamka 8 MCHO 3,
0e3 ga NPOMEHST CbLUECTBEHO U3UCKBAHUATA B cTaHaapTa.

MC®0 17 3acmpaxoeamenHu dozoeopu

MC®O 17 usncksa sacTpaxopaTenHute 3aAbMKeHNa fa ce oueHsABaT Mo Tekylla CTOMHOCT
Ha U3NBIHEHME 1 OcUrypsBa NO-€A4HAKbB NOAXOA 3@ U3MEPBAHE W NMPEACTaBAHE 33 BCUYKM
3acTpaxoBaTenHu A0rosopy. Tesn M3NCKBAHUA ca NpegHa3sHaYeHW aa NOCTUrHaT uenTa Ha
nocnenoeaTtenHo, GasvpaHo Ha MpUHUMNA OTYUTaHe Ha 3acTpaxoBaTtenHuTe 4Orosopw.
MC®O 17 samectBa MC®O 4 3acrpaxosaTtenHu AoroBopu kbM 1 aHyapw 2021 .
CraHpapTsT Bee owe He e npueT ot EC,

UmoTn, MawuHKu u obopyasaHe - MocTLnneHNUs npeau BbBeXOaHe B eKcnnoartauus
(U3smeHeHus Ha MCC 16)

W3meHennaTa 3abpaHseaT npucnagaHeTo oT ueHata Ha pfafgeH WMOT, MaWuHW 1«
CbOPBXKEHNS BCAKAKBY NOCTBLNNEHMA OT npodaxba Ha Npou3BedeHM apTUKYNuW, AokaTto ce
NpvBexaa 1031 akTme 40 MACTOTO W YCNOBUATA, HEOBXOAUMM 33 HErOBOTO hyHKUMOHMpaHe
0 HaynHa, nNpeABuAEH OT pBbKOBOACTBOTO. BmecTo ToBa npeanpusTueTto npusHaea
NpuxoauTe OT npofdaxba Ha TakMBa apTUKYNM U pasxoguTe 3a NPOU3BOACTBOTO WM, B
nedanbara wnu sary6ata. B cuna 3a nepuoau 3anoysaium Ha unu cneq 1 aHyapu 2022

O6pemenutenHu gorosopu - Pa3zxoam 3a manbiHeHWe Ha porosop (U3meHeHus Ha
MCC 37)

WMameHeHusTa yTouHsiBaT, Ye ,pasxoguTe 3a W3NbIHEHWE' Ha AoroeBopa BKMoYBar
»PaA3X0ANTe, KOMTO ca Mnpsiko CBbp3aHu ¢ Aorosopa‘. Pasxogute, kowTo ca CBbp3aHu
AVPEKTHO C A0roBOp, MoraT Aa GbaaT vunu AONBIAHUTENHW Pa3Xoau 3a W3NbAHEHWEe Ha
Aorosopa (NpUMepu 3a ToBa ca AUPEKTEH Tpya, marepuanu) unu pasnpegeneHue Ha apyru
pasxoAu, koUTo ca CBbp3aHu MPSAKO C U3NLIHEHUETO Ha AOroBoOpU (npumep moxe na 6vae
pasnpefensHeTo Ha aMopTU3auMoHHaTa Takca 3a Bell, MallnuHU 1 obopyaBaHe, M3nonssaHu
3a n3nenHeHne Ha aorosopa). B cuna 3a nepuoaun 3anoysalym Ha unu cnen 1 aHyapu 2022

FopvwHu nogo6penus Ha ctanaapTUTe no MCHO 2018-2020
MpaBuAT NnpoMeHn B cnegHuTe cTaHaapTy:
* MC®O 1 - UsMmeHeHweTo no3sonsea Ha AbLIEPHO ApYXeCcTBO, KOETO npwunara
naparpac D16 (a) ot MC®O 1, aa usmepea KYMYyNaTMBHUTE pasnuku B Npesoaa,
KaTo W3nonsea cymuTe, OTYETEHW OT HEroBUs POAUTEN, BL3 OCHOBA Ha AaTaTa Ha
npexoa Ha poautens kem MCPO.
¢ MC®O 9 - M3meHeHWeTO NOSICHABA KOM TAKCU BKIHOYBA npeanpuaTUeTO, KOorarto
Npunara tecta ,10 Ha cTo" B naparpad B 3.3.6 ot MC®O 9 npu npeueHka ganu ga
oTnucea duHaHcoB nacus. MpeanpusiTMETO BKMIOYBA CaMO Takcu, nnateHu wunm
nonyyenn  mexagy obpasysaHueto  (kpeauTononydyatens) u 3aemopgarens,
BKITIOYNTENHO TakcuTe, NNnaTeHW Unu NOMyYeHW WNW OT NPeanpusTUETO, Unu oT
KpeauwTopa oT uMeTo Ha gpyraTa.

@uunancos omuen 3a 200unana, npurtoyeata na 31 dexemepn 2020 zoouna 10
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e MC®O 16 - U3aMeHeHMEeTO Ha unrocTpaTtueeH npumep 13, npuapyxasaw MCOO 16,
fipemaxea OT NpuUMepa UNICTPaLUATa Ha Bb3CTAHOBABAHETO Ha NofoBpeHUsaTa Ha
JVISUHTOBUTE 3aAbMKEHUS OT NM3MHroAaTens, 3a Aa ce NPeaoTBPaT! eBEHTYanHoTo
oObpkBaHe BbLB BPb3Ka C TPETUPAHETO Ha MN3UHIOBUTE CTUMYIIN, KOUTO moraT ga
Bb3HMKHAT Nopagu Ha4ynHa, Mo KOWTO ce MUMCTPUPaT CTUMYNUTE 3a AWU3UHT B TO3U
npumMep.

e MCC 41 - VameHeHMeTO npemaxBa M3NCKBAHETO B naparpag 22 ot MCC 41 3a
NPEANPUATNATA Aa M3KMIOYBAT AAHBYHUTE NapUYHU MOTOUM NpU WU3MepBaHe Ha
CnpaseanueaTta CTOWHOCT Ha BUONOrMYeH akTUB, N3NON3BANKN TEXHWUKA Ha HacTosiwa
CTOWHOCT.

B cuna 3a nepnoau 3anousawm Ha unu creq 1 fAiHyapu 2022

KoHuecun noa HaeM, cBbp3aHu ¢ Covid-19 (U3meHeHue Ha MCDO 16)

MN3ameHeHneTo npegocraes Ha nusuHrononyyarenute ocsoboxaaBaHe oT NpeLeHka aanm
KOHUecusATa 3a Haem, cebp3aHa c COVID-19, e moandukaums Ha NuanHra. MameHeHneTo
NPEA0CTaBs Ha M3nHronony4atenute oceoboxaasaHe oT NpeueHKka aanm KOHLecunaTa 3a
Haewm, cebp3aHa ¢ COVID-19, e mogudukaumsa Ha nuauHra. B cuna 3a neprvoan sanoqeallm
Ha wnu cneg 1 wHu 2020.

2.2. MpunoxeHune Ha NpUHUMNA 3a AeHCTBALLO npeanpusitue

PUHAHCOBMAT OTYET 3a Mepuoda, NPUKNoYBaLY Ha 31 aekemepu 2020 r., e usrotsex
Ha NpuHUMNa Ha JeicTBalLo NpeanpusTUe, KOUTO npeanonara, ye POHABLT We NpoabKN
AENHOCTTa ¢ B 0003puMo Gbaelle. KbM gaTaTa Ha M3roTBAHE Ha HacToAWNA hUHaHCOoR
OTHET PBKOBOACTBOTO € HanpaBuo npelieHka Ha crnocobHocTTa Ha doHaa ha npogbnxu
CBOSITa AEWHOCT KaTo AeicTBalWlo NpednpusaThe Ha Gasa Ha HanuyHaTa uHpopMauus 3a
npeasngumoto Obgewe. Cnea  ussbpLueHUN npernes Ha fJgeiHoctta Ha PoHaa,
PBKOBOACTBOTO O4akea, 4e POHABLT Lle UMa AOCTATbYHO (HUHAHCOBU pecypcu, 3a gaa
NPOABITXN onepaTuBHaTa cu AeWHOCT B 6Bnusko Gbaewse M npogbmxaea aa npunara
NpuHUMNa 3a AeACTBaLLO NPeaAnpPUATUE NP U3rOTBSIHETO Ha hUMHaHCOBUSA OTYeT.

2.3. basa 3a usmepeaHe. CpaBHUTenNHa WHbopmauusa. DyHKUMOHANHA BanyTa n
BanyTa Ha npeacraesiHe.

HacToAawmaT duHaHcoB oTyeT e W3roTBeH B Ha 6as3a Ha ucTopuyeckata ueHa, c
W3KNOYeHUe  Ha (uHaHCOBUTE akTuBM, oTuuTaHm no CCIM3, duHaHCOBUTE Nacueu u
NPUTEXABAHWUTE UHBECTULIMOHHU UMOTU, KOUTO Ca OLEHEHU NO CRIPaBEANMBA CTONHOCT.

®oHALT NpescTaBs 06UYaAHO CPaBHUTENHA UHOpMauns BbB (UHAHCOBUTE CU OTYETU 33
enHa npegxoaHa roguHa.

Korato e HeoBxoaumo, CpaBHUTENHUTE AaHHW ce peknacuduumpar (v npensyuncnsaear), 3a
Aa ce NOCTUrHe CLNOCTaBMMOCT CMPSIMO NPOMEHU B NPefCTaBAHETO B TekylwiaTa roguHa.

3a doHfa dyHKUMOHANHa BanyTa e HauuoHanHaTa Banyta Ha Penybnuka Bvnrapus —
Ovnrapckns nes. ®UHAHCOBUAT OTYET € M3rOTBEH U npeactaeeH B Xunaau neea,
BKMIOYNTENHO CpaBHUTENHaTa uHgopmaumst B Hero 3a 2019 r., 0CBEH ako He € NOCOYEHO

apyro.

2.4. UndhopmMauma 3a cnpaBeanuBara CTOMHOCT

MC®O 13 onpeaens cnpaBennueaTa GTONHOCT KaTo LeHaTa 3a npoaaxba Ha akTue
Wnu 3a NpexebpnisHe Ha nacus npu obuyaitHa cAenka Mexgy nasapHu y4acTHUUM KbM
AaTaTa Ha oLeHsiBaHe Ha OCHOBEH (WK Hal-u3rofeH) nasap Npu TekyLm nasapHu ycnoewms.
CnpaBeanueata cToiHocT cnopea MCHO 13 e npofaxHa LeHa, He3aBUCUMO Aanu Tasu
L€Ha & HenocpeACcTBEHO AOCTLNHA UMK onpefeneHa Ypes Apyr METoA 3a OCTOMHOCTSBAHE.

Dunancos onem za 200unama, npurctioysaia na 31 dexesepu 2020 zoouna 11
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OnpedensHe Ha cnpasednuea cmoliHocm. Memodu Ha ocmolHocmsaAgaHe

Hskou oT aktuBute M nacueute Ha doHAa ce oueHsBAT Mo cnpaeeanuea CTOWMHOCT 3a
Uenute Ha (PHAHCOBOTO OTYMTaHe. 3a Te3n aKTWBW W NacWBMW, KAKTO W 33 aKTUBUTE W
nacnenuTe, 3a KOUTO Ce WM3UCKBA ONOBECTABaHEe Ha OUEHEeHaTa chnpaBeAnuBa CTOMHOCT
POHABLT OnoBecTsBa HWBOTO B WepapxuATa Ha cnpaeseanuBUTE CTOMHOCTWU, KbM KOETO
OUEHKUTE Ha crpaBeanueaTa CTOWHOCT ca KaTeropusmpaHv B LUSNOCTHUSA UM 0BXBaT, BCSIKO
SHAYMMO NpexBbpnifHe Mexay HMBO 1 U HWBO 2 OT MepapxusTa Ha cnpaBegnuBuTe
CTOWHOCTW 1 NPUYMHWUTE 3@ HETO, KAKTO W PaBHEHUE OT HAYyanmHUTE KbM KpalHuTe canga 3a
OUEHKUTE noanexawm Ha HMBo 3.

Hepapxus Ha cnpasednusa cmotHocm

BxoaswwmTe ganHn, U3non3eaxu npu oLeHkata Ha CipaBeannuBaTa CTOMHOCT ce
Knacuhuumpat B Tpu HUBA, Cnopes ToBa AOKOMKO ca Habngaemu:

- Hwuo 1. O6GaBEHM LUEHM Ha aKTMBHUTE nasapu 3a WOeHTUYHW aKTMBW UMM Nacueu, 4o
KOUTO NPeAnpUATMETO MOXe Aa UMa AOCTbN KbM AaTaTa Ha OueHsiBaHe.

- Huso 2: Bxopswum gaHHW, pasnuyxm ot KOTUPaHWUTE LIEHWN, BKITOYEHW B HUBO 1, KOUTO
NPAKO UM KOCBEHO ca A0CTbNHM 3a HabngasaHe.

- Huso 3:Bxoaswm gaHHW 3a akTUB UMK NacuUB, KOUTO He ca BasunpaHn Ha Habngaemm
NaszapHu gaHHW.

POHABT NPUOPUTETHO U3NON3RA OBSIBEHU LIEHN Ha aKTUBEH nasap 3a onpegensiHe Ha

CnpaBeAnuBeata CTOMHOCT Ha JafeH akTue. AKTUBEH nasap e To3u, Ha KOWTO caenkuTe 3a
AafeH akTMB uin nacue ce M3BbLPLUBAT C AOCTATbYHA YecToTa M obeM, Taka Yye ce
ocurypsisa HenpekbcHaTa ueHoBa uHgopmauus. MNpu Manka WUNM HUKakBa akTUBHOCT Ha
flasapa unu npu HEBBIMOXHOCT fla ce U3non3sar HabnaaeMn AaHHN ce N3NON3BaT Apyry
cnocobu 3a oLeHka, KouTo Aa ce 6a3mpaT KONKOTO € B3MOXKHO Ha Habnogaemi OaHHW.
B npoueca Ha onpeaensHe Ha crpaBeanuBaTta CTOMHOCT Ha aKTUBMTE U NacuBUTE, doHABLT
n3nonssa nasapHa WHGOPMaLUUs, [OKONKOTO TakaBa e HanuyHa. Kbaeto uHdopmaums ot
HUBO 1 B epapxusTa Ha CnpaBeANVBUATE CTOMHOCTM He € HanuyHa, DoHgbT npunara
METOAN 33 OCTOMHOCTABAHE W3MON3BALUM MaKCUManHo HabnoaaeMn AaHHU W ceexaa a0
MUHUMYM U3NON3saHeTo Ha HeHabniogaemuTe TakuBa. MeToguTe 3a OCTOMHOCTSBaHeE,
“3Non3BaHu 3a OLeHsABaHe Ha cnpaseanuBaTta CTOMHOCT, ce NpunaraT NocneaoBaTenHo.

2.5. 3HauYMMM  CYETOBOAHM  MpeLeHKH, NPUONUIUTENHU  OLUEHKU W
NpeaAnonoxeHua Ha pLKOBOACTBOTO NPKU NPUaraHe Ha CYeTOBOAHATA NOMUTUKA.

an N3roTBAHETO Ha TOo3u chHchos OTHET, PLKOBOLACTBOTO € Hanpasuno npeueHkNn,
npubnnanTenHu OUEHKM U O0NYyCKaHWA, KOUTO BAMAAT HA npunaraHeTo Ha cYeToBOgHUTE
NONMNTUKM N HA OTHETEHUTE CYMW Ha aKTUBUTE K nacuenTe, NpuxoanuTe WU pasxoauTe, KakTo n
Ha ONoBEeCTABAHETO Ha YyCNIOBHU NAacMBU KbM AaTtarta Ha CbIﬂHaHCOBMFl oT4yerT.

HecurypHocTute, cBbp3aHu ¢ HanpaeeHWTe NpeanonoXeHus u nNpubnuanTenHW ouUEeHKH,
HE3aBMUCMMO Ye CblUMTe ca basupaHn Ha MHOPMaLMATaE, KOATO € HannyHa KbM [artarta Ha
(PrHaHCOBUA OTYET, GUxa Mornu aa AoBefaTt A0 hakTUHecKu pesynTaTti, KouTo 4a U3UCKBaT
ChLUECTBEHN KOPEeKUWn B DanaHcoBUTE CTOWHOCTU HAa CbOTBETHUTE aKTUBM UMW NACUBU B
cnegsally OTYETHU Nepuoau.

MpUBINSUTENHNTE OUEHKM W OCHOBHUTE [AOMYCKaHUS ce npepasrnexgar TekyLlo.
MpepasrnexaaHeTo Ha NPUGNUIUTENHUTE OLEHKI CE NPU3HABA NPOCHEKTURHO,

@uuancos omuem 3u codunama, npurIousaia na 31 denemepu 2020 coouna 12
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3HayumMmuTe NPeLUeHKn W nNpeanonoXeHWsa Ha pLKOBOACTBOTO npu nNpunaraHeTo Ha
cyetToBogHaTa nonutuka Ha doHOa, KOWTO OKa3raTt Hal-CBLUECTBEHO BrUAHWE BBbPXY
d)MHaHCOBMFI OTHET, Ca onMcaHu no-gony:

1.0ueHnBaHe Ha 04aKBaHU KPEAWUTHYU 3ary6u 3a napuyHUTe cpedcTBa U B3eMaHuaTa
2 OnpepgensiHe Ha cnpasednuMeaTa CTOMHOCT Ha hmHaHcoBUTE aKkTUBK, oueHaBaHu no CCMN3
KaKTO M Ha MHBECTULUMOHHUTE MMOTH

2.6. YyxpectpaHHa BanyTa

CaenkuTe B YyxaecTpaHHa BanyTa ce OUEHsBaT B Gwbnrapcku neea no UeHTpanHus
Kypc Ha bvnrapcka HapogHa 6aHka (BHB) kbM pataTa Ha caenkaTta. Mskniovenus npassT
CAENKUTE 33 NOKynko-npoaaxba Ha BanyTa, KOWTO ce 3aBexXaar no AEUCTBUTENHUS KypC Ha
nokynko-npogaxbarTa.

AKTUBWTE W nacuBuTe Ha (POHAA, AEHOMUHUPAHW B yGyxaecTpaHHa BanyTta, ce
NpeoLeHABaT no UeHTpanHua kypc Ha bHB exegHesHo.

Ecdektute oT kypcosuTe pasnuki, CBBbP3aHW C ypexagaHeTo Ha coenkn B
HYXAeCTpaHHa BanyTa unu OTYMTaHeTO Ha CAENKW B YyXAEeCTpaHHa BanyTa no Kypcose,
Pasnu4HK 0T Te3n, Mo KOMTO NbPBOHAYaNHO ca BWMNK Npu3HaTH, ce BKNKYBAT B OTYeTa 33
40X0OMTe B MOMEHTA Ha Bb3HUKBAHETO WM.

O6MmeHHUTe KypcoBe Ha YyXgecTpaHHUTe BanyTu
kbm 31.12.2020 ca:;

EUR 1.95683
usD 1.59386

2.7. Mpuxoau oT PUHAHCOBU aKTUBHU

OcHoBHUTE Npuxoan Ha POHAA Ca OT MHBECTULMK, BKMIOYBALLM NPeoLeHka Ha LUEHHU
KHWXa, peanusupanu nevandu unu 3arybm oT CAEnkn C LEHHU KHKA M NUXBOHOCHU LiEHHM
KHUXa, NOny4eHn OMBWOEHTM W NPUXOAW OT YNPaBMNEHWE Ha WHBECTUUMOHHU WMOTH.
Mpuxogute oT AuBKUAEHTU Ce NpusHaBaT B oTyeTa 3a BCEOBXBATHUS 4OX0A B MOMEHTA Ha
Bb3HMKBAHE Ha NPaBoTO 3a noslyYaBaHe Ha AnBuaeHTa. MpuxoauTe OT NUXBU Ce NpU3HaBaT
Ha NpUHLIMNA Ha TeKYLIO HauyucnsBaHe. HeTHWAT pesynTaT oT pasnukuTe OT NPOMeHWTe B
OLEHKaTa Ha (PMHaHCOBUTE aKTUBW OLEHABAHW NO CrpaBeanuBa CTOMHOCT npes neyanbara
n 3arybata ce oTYMTa KaTo TeKyll NPUXO4 WNU pasxof OT npeoleHku. Paanukarta Mexay
npeoueHeHaTa CTOMHOCT WM NpoAaxHaTa UeHa Ha (PUHAHCOBUTE aKTUBU OLEHSBAHU MO
Cnpaseanunea CTOMHOCT npes nevan6ata v 3arybaTa Npu cAenky ¢ TX Ce NpU3HABaT KaTo
TEeKYLM NPUXoamn unu pasxoan oT onepaunm ¢ MHBECTULMM.

2.8. Pazxoamn

Pa3xoauTe Ha NEHCUOHHUS (hOHA ca (HOPMUPAHW OCHOBHO OT npeoueHka Ha
WHBECTULMWTE, pecn. Ha (DMHAHCOBMTE aKTUBM M CLLUMTE Ce OTYMTAT TEekyLLO B nepuoaa Ha
TAXHOTO Bb3HUKBaHeE.

Pasxoan ce npusHaeaT B oTyeTa 3a BCeobBXBaTHUS 4OX04 3a nepuoga, 3a KOMTO ce
OTHacHT.

2.9. ®UHAHCOBU UHCTPYMEHTH
DUHAHCOBU aKTUBH
Knacugbukauus, npusHasaHe u oueHssaHe

CernacHo pasnopenbute Ha Hapeaba 9 Ha KoH, ¢oHALT Kknacuduumpa
WHBECTULMNTE CM BLE (hMHAHCOBW aKkTUBW KaTo TakuBa, KOUTO Ce OTYMTAaT NO CrpaBeanuBa
CToMHoCT B nevan6aTa u 3arybarta. B cnydyaute, koraTo (hUHAHCOB aKTUB nagexupa, To
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Torasa TOM Cé OTYMTa KaToO B3EMaHe U CbOTBETHO Ce OTYUTA KaTo (DMHAHCOB aKTUB Mo
amopTusMpyema CToMHOCT. CbriacHo HopmaTuBHaTta ypenda PoHA4bLT He knacuduumpa
(PrHaHCOBK aKTUBK NO CNPaBeaMBa CTOMHOCT Npes Apyr BceoBXBaTeH aoxoa.

QuHaHcosu akmusu, omyumadu no CCr3

®UHAHCOBMTE aKTUBM NO CMpaseanMBa CTOWHOCT B nevan6ata wnu 3arybarta
BKIIOYBAT (PUHAHCOBK aKTWUBW, AbLPXKAHW 33 THPrOBUS U (PUHAHCOBM AKTUBM. onpegeneHu
NpU NbPBOHAYaNHOTO UM NPU3HaBaHe KaTo TakuBa NO cnpaBeAnuBa CTOMHOCT B nevyan6ara
wnn 3arybarta, unu UHAHCOBM aKTWUBW, KOWTO 3aQbIKUTENHO Ce W3NCKBa fa 6wvgat
OueHABaHM no cnpaBeAnuBa CTOWHOCT. DUHAHCOBUTE aKTUBKU ce KnacuguumpaTt Kato
ABDKAHW 3@ TLProBusA, ako ca nNpuaobuTh ¢ uen npopaxba wnKM NOBTOPHO Npuao6KBaHe B
KpaTbk CpOK. PUHAHCOBU aKTWBUM C MaPU4HK NOTOLM, KOWTO He MpeacTaBnsBaT €ANHCTBEHO
nnaujaHna no rnasHuuaTa v nuxeaTta, ce knacuduuMpaT W OueHssaT Mo CrpaBeanvBa
CTOMHOCT B nevanbata unu sarybarta, He3aBUCUMO OT GU3HEC mogena. Kem 31 agekemBpu
2020 cuHaHcoBUTE aKkTVWBKM, OoTYuTaHu no CCM3 BkousaT 6barapcku KopnopaTuBHM
obnurauuu, akumm u asnose Ha KUC. Kbm 31 Aekemepu 2019 duHaHcoBUTE akTuBM,
ot4uTaHn no CCl3 ce cbCTOAT OT GbArapcku KOPNopaTUBHU OBIMraLMK, aKkuuu, npaea u
Asnose Ha KUC. Kbm 31 gekemspu 2020 u 2019 doHga Hama cOenku ¢ AepuBaTUBHM
(PMHAHCOBW UHCTPYMEHTMW.

Mokynku n npoaax6a Ha UHAHCOBW akTUBMW, oTYuTaHn no CCM3 ce npusHaBaT Ha fjarara
Ha ypexnaHe Ha caenkata. OT Tasu Aata PoHAa OTYUTA BCMYKM MPUXOAU U Pa3xXoam,
CBBbP3aHW C NpomsHaTa Ha TAXHaTa crnpaBeAnuBa CTOMHOCT B OTYETa 33 BCeOBXBATHUS
aoxop.

PrHAHCOBMTE aKTWBU, OTYUTAHU NO CNpaBeaAnuBa CTOMHOCT B Neyan6ata wnm 3ary6arta npu
MbPBOHAYANHOTO MM Npu3HaBaHe ce OTYMTAT NO TAXHATa cnpaBeanuBa CTOWHOCT, 3a KOSITO
Ce npuema LeHata um Ha npuaobusaHe 6es pasxoguTe No OCbLUIECTBSBAHE HA cAenkarta.
Pa3xoanTte, KoMTO ca NpsKo CBBP3aHM CbC CAENKATA MO TAXHOTO npugobusare ce
MpU3HaBaT QUPEKTHO B OTYETa 3a BCeOOXBATHUA A0X0M, NPU Bb3HUKBAHETO UM.

PUHaHCOBUTE aKTUBM, OTYMTAHW NO CripaBeAnMBa CTOMHOCT B nevyanfara mnu 3arybaTta ce
OUEHABAT NocneaBallo Mo TAxHaTa crpaeefnusa CTOMHOCT. ToBa ce W3BbpLIABA MO
CbOTBETHUS pej U HauwH, onpeaened B Hapeaba Ne 9 ot 19 Hoemspu 2003 r. 3a HauMHa W
Pe€da 3a oueHka Ha aKTMBUTE K NacuBuTe Ha OHAOBETE 3a AONBAHUTENHO MNEHCHMOHHO
OCUrypsiBaHE 1 Ha MEHCUOHHOOCUNYPUTENHOTO APYXXECTBO, Ha CTONHOCTTA HA HETHUTE aKTUBM
Ha (hoHAa, 3a uauncnsiBaHe u 06sBABaHE Ha CTOMHOCTTA Ha eauH OAN N 33 N3UCKBAHUATA KbM
BOAGHETO Ha nHaueuayanHute naptman (Hapeaba Ne9 va KOH), kakTo u npu cnassaHe Ha
3akoHa 3a c4eToBOACTBOTO U Ha MC®O, npuetu ot EC.

CnpaeeanusaTa CTONHOCT Ha (PUHAHCOBUTE WHCTPYMEHTU Ce onpefens KbM Kpasa Ha BCeku
AeH Ha ©asa nasapHM KOTMPOBKM Ha LEeHaTa UM Ha aKTMBEH nasap, 6es B Hea fga ce
BKIIIOHBAT pasxo4uTe no ocbliecTBABaHe Ha caenkata. [NasapbT ce cuuMTa 3a aKTUBEH, aKo
CAEnKkUTe 3a TO3M (MHAHCOB aKTWB Ce M3BBPLUBAT C 4OCTATLYHO YECTOTa U 06eM, Taka ye aa
OCUrypsiBaT HempeKkbCcHaTa LieHoBa MHAopMaLms.

B cnyuain, 4e TakMea KOTUPOBKM He CbUECTBYBAT 3a BCUYKW NPUTEXABAHWU (DUHAHCOBU
aKTuBw, cnpaseanueata CTOMHOCT Ha (DMHAHCOBUTE aKTWBM ce onpegens ypes TeXHUKW 3a
OueHka, B CbOTBETCTBME C NpuUeTUTe npaBufa 3a OUEHKA Ha aKTUBMTE Ha doHpa.
OueHbYHUTEe MeTogM NpW AWNca Ha akTUBEeH nasap 3a CbOTBETHUR (UHAHCOB aKTUB
npefcTaenagaTt ueHoobpasyBaluy Modenu Wnu TeXHUKW Ha AUCKOHTUpaHe Ha napuqHuTe
notoyn. MNsbpaHata TexHWKa 3a OLEHKa WM3NON3Ba MAaKCMMAaNHO nasapHuTe OaHHW, KaTo
pas4nTa Bb3MOXHO Hait-Masko Ha crneuynduyHy 3a oHAAa OLEHKW, KaKTO U BKMHOYBA BCUYKM
hakTopW, KOMTO y4acTHULMTE B nasapa Ouxa B3enu npeaBua NPU OnNpeAensHeTo Ha
LueHaTa. BxoaswuTe AaHHU NpU OLEHBYHUTE TEXHUKN NpeAcTaBsAT NazapHUTe O4YakBaHUs 1
n3MepBaHuA 3a hakTopuTe 3a PUCK U AOXOAHOCT, NPUCHLUM Ha (PUHAHCOBUS UHCTPYMEHT.
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DuHaHcosU aKkmuel, om4yumadu no aMmopmusaupaHa cmoltiHocm

PUHAHCOBUTE aKTMBW, OTYMTAHU MO AMOPTU3WUPAHA CTOWHOCT ca HedepUBaTUBHU
(HUHAHCOBN aKTUBM C PUKCUPaHU UNN ONPeaensieMn NNaLlaHus, KOUTO He ce Tbpryeart Ha
akTveeH nasap. ToBa o6W4aliHO ca KPEAUTM W B3eMaHus. 3a aa Obae knacuduumnpad u
OLUHABAH No amopTU3upaHa CTOMHOCT (PUHAHCOBUAT aKTUB TpaGea Aa Nopaxaa napu4Hm
noTouwn, kouto npeAcTasnaBaT caMO nnawaHua no rnaBHAUATA WM AWXBaTa no
HEMSABIMKEHaTa Ccyma Ha rnasHuLaTa, T.e. NnawaHusTa TpsGea Aa ca uKcUpaHu nnm
onpepensiemu,
lMbpBoHaYanHo ®oHAga M npusHaBa Mo TsxHaTa CnpaesennMBa CTOWHOCT, 3a KOATO ce
npuema ueHaTa Ha npuaobusaHe, KbM KOSITO ce NpuBaBsST UMM CLOTBETHO npucnagar
pasxofuTe, NpsAKo CBBP3aHN CbC CAenKaTa No TAXHOTO NpUAobUBaHE/Bb3HUKBAHE.

Crnea nbpBOHAYanHOTO MM Npu3HaBaHe, KpeanTute u B3eMaHWsiTa ce oueHsBaT no
aMOPTU3MpaHa CTOWHOCT, C W3NONM3BAHETO Ha MeToAa Ha eeKTUBHUS NUXBEH NPOLEHT
(EJIM) n ca npeameT Ha oBesueHka. AMOPTU3UPaHaTa CTOWHOCT Ce HamansiBa cbe 3arybute
oT obesueHkaTa. MeToabLT Ha edekTMBHATA NMXBa npedcTaBnsBa MeTo[ 3a onpeaensHe Ha
amopTu3MpaHaTa CTOMHOCT Ha (PWHAHCOB WHCTPYMEHT U 3a pasnpegenaHe Ha
npuxofa/pasxoaa oT Hero 3a onpegesneH nepuog oT Bpeme. EekTUBHUAT nuxseH npoueHT
€ NnxBata, KOATO TOYHO [AMCKOHTUPA OYakBaHUTe 6bAelun NapuyHU MOCTLANEHUS WK
nnawaHus (BKIOYUTENHO BCUYKM MONYYEHW Takcu u Apyrv HagbaBkm unu oTbusuM) 3a
OHakBaHUSA XMBOT Ha (PUHAHCOBWA WHCTPYMEHT WMM, KOraTo e MOAXOASLO 3a no-KpaThK
nepuod, Ao banaHcosaTa My CTOWHOCT. AMOPTU3AUMUATA NO €(DEKTMBHUA NINXBEH NPOLIEHT ce
BK/IOYBA BbB (PUHAHCOBMTE MPUXOOM B OTYETA 3a BCEODXBATHUS goxon. 3arybute ot
obesueHka ce NpuU3HaBaT B OTYETa 3a BCEOBXBATHUA A0X04 KaTo (OMHAHCOBK pa3sxoan.

KbM kpas Ha 2020 r. B Tasu kateropus DOHABT OTYMTa B3EMaHWSTA, CBbP3aHU C
WHBECTULMN M WHBECTULMOHHW WMOTU APYrUTe TEKYLyM B3eMaHus, KakTo u napute u
napuyHUTE eKBUBAaNeHTu.

ObesueHka Ha chuHaHcosu akmuesu. OyaksaHu KpedumHu 3aaybu (OK3)

MC®O 9 wusucksa oT ®oHaa Aa npusHaBa NPOBU3WA 3a OYaKkBaHWTe KpeAWTHM 3arybu 3a
BCUYKN (PUHAHCOBM WMHCTPYMEHTU, KOWTO HE ce oTuuTaT no cnpaeeanMea CTOWHOCT B
nevyanbata unu 3ary6ara.

OuakBaHuTe KpeaWTHU 3arybu ce GasupaT Ha pasnukata Mexay AOroBOpHUTE NapuyHu
noToun, A®BMKUMN CBLIMACHO YCNOBUATA Ha [0roBOpa, M BCUYKM MapUYHW NoTOUM, KOWUTO
doHAa ovakBa da nonyuu, AWNCKOHTUPaHN C [o6NMkeHne A0 NbpBOHaYanHWs edeKTUBEH
NUXBEH NPOLEHT.

OuyakeaHuTe KpeauTHW 3arybu ce Npu3HaBaT Ha ABa eTana. 3a KpeguTHM eKkcrnoavumu, 3a
KOUTO HE € Hanuue 3Ha4YuTenHo NOBULLEHWE Ha KPEAWTHUS PUCK OT MBbPBOHAYANHOTO
Mpu3HaBaHe, O4akBaHWTe KPeJUTHW 3arybu ce NpOBM3UPAT 3a KpeguUTHWU 3arybu, kouTo
BB3HVWKBAT B pe3ynTaT Ha CbOUTUA MO HEUNBAHEHWE, KOMTO Ca Bb3IMOXHU npes
cneasawmte 12 meceua. 3a KpeaAuTHW EKCMO3ULMKW, 33 KOUTO e Hanuue 3HauYuTenHo
NOBULLUEHWNE Ha KPeAUTHWS PUCK OT NbPBOHAYanHOTO NpuU3HaBaHe, NPOBU3WS 3a 3aryba ce
W3MCKBa MO OTHOLIEHWE Ha KpeaWTHUTe 3arybu, o4akeaHW nNpe3 ocTaBaLLUs CPOK Ha
€KCNo3nuMATa, He3aBNCHMO OT MOMEHTA Ha Bb3HWKBAHE HA HEU3MbAHEHNETO.

DOHABT Npuema uYe KPeaWTHWUS PUCK Ce € MOBULLIMN 3HaYMTENHO, KOraTo [LOroBOpHUTE
nnawanusa, cebp3aHu ¢ akTuea ca NpocpodeHn ¢ noeeve oT 90 gHM, ocBeH ako doHAa He
pasnonara ¢ pasymHa 1 noakpensiya uHopmaums, KOSTo Ja nokasea apyro.

Mo oTHOwWeHMe Ha B3eMaHUsITa, CBBP3AHN C MHBECTULIMM U UHBECTULMOHHM MMOTU, KaKTO U
Apyrute Tekywm B3emaHus QPoHABLT npunara ONPOCTEH MNOAXOA 33 WM3YUCHEHWe Ha
O4akBaHWUTe KpeauTHU 3arybu. ToBa o3Hauasa, Ye He NPOCNeasBa NPOMEHUTE B KPEAUTHUS
PUCK, @ BMECTO TOBa Mpu3HaBa NpoBM3NSA 3a 3aryba Bb3 OCHOBA HA OYaKBAHUTE KPeaWTHU
3arybu 3a uenus cpok Ha MHCTPYMEHTa KbM BCAKa OTHETHa aaTa.

N
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Mo oTHoweHWe Ha napw4HUTe cpeacTea PoHAa npunara obwwms noaxod, DasuvpaH Ha
NPUCBHOAEHU KpeAUTHWU PenTUHMM Ha obcnyBawmTte ro 6aHKM 0T MeXOYHapOoAHW KpeauTHU
areHunn unn BAKP.

doHABLT Npuema, Ye e Hanuue HeusnbiHeHWe Ha YCnoBMATaA 3a AafeH PUHAHCOB aKTUB,
korato 3abaBsHeTO Ha [AOroBoOpeHuTe napudHM notouM e Hag 90 guu. 3arybum ot
ofesueHka Ha (UHAHCOBU aKTUBKU M3MEPEeHW Mo amopTU3MpaHa CTOWHOCT ce npucnagat
oT BpyTHaTa BanaHcoBa CTOMHOCT Ha akTUBUTE.

Mpes 2020 r. ®oHABLT e npusHan obesueHka Ha B3zemaHuaTa cu. ObesleHka Ha
napuyHUTE CpeacTBa He e Npu3HaTa nopagun He3HaYUTENHNUS W pasmep.

OmnuceaHe

®UHaHCOB aKTUB ce OTMUCBa KoraTo:

-Npaeara 3a nosiydaBaHe Ha Napu4HUTe NoTouw OT akTUBa ca U3TeKNK; Nnu

-NpaBaTa 3a nony4YaeaHe Ha napuw4HyM NOTOUM OT akTuBa ca npexsbpneHw unun doHaa e
noen 3agbfMKEHWeTo Aa NNaTh HanbAHO MOony4YeHWTe napuyHK notouwn, 6e3 cbliecTBeHa
3abaBa, KbM TpeTa cTpaHa 4Ypes cnopasyMeHWe 3a NpexBLprisHe; Npu koeto unu (a) doHaa
€ MpexeBbpnun B 3HA4YUTENHa CTEeNeH BCUYKW PUCKOBE W MOM3W OT cOoBCTBEHOCTTa BBPXY
akTmea, unu (6) ®oHAa HUTO e NPEexXBbLPANUN, HUTO € 3anasun B 3HaYWTenHa CTeneH BCUYKU
pUCKOBE U NON3n oT COBCTBEHOCTTa BbPXY aKTUBA, HO HE € 3ana3snn KOHTPona BbpXy Hero.

®UHAHCOBM NacuBMU

®duHaHCOBUTE nNacuMBWM Ce Mpu3HaBaT Toraea, KoraTo CbliecTByBa [AOrOBOPHO
3agb/KeHWe 3a nnawjaHe Ha napuyHu CyMW WUnuM Apyr (OUHAHCOB akTWB Ha Apyro
npeanpuaTMe Unu AOTOBOPHO 3aAblDKEHMEe 3a pasMaHa Ha (PUHAHCOBU WHCTPYMEHTU C
Apyro npeanpusTUe NpU NOTEHUMANHo HeGNaronpusaTHY YCNOBUS.
®uHaHCOBUTE MacuBKM ce OTNMCBAT, KOraTo 3adb/ikeHneTo Obae noraceHo, NpexBbpreHo

UNu NpekpaTeHo, UNu n3Teve.

®dyHaHcoBUTE nacuen Ha PoHOA BKMKOYBAT OCHOBHO KPaTKOCPOYHM 3a4bIKEHMA KbM
NEHCUOHHOOCUTYPUTENHOTO APYXKEeCTBO, 3aAblIKeHWs 3a npesexjaHe Ha cpeactBa KbM
HOW u gpyrn kpaTKOCPOYHWU 3a0b/IKEHUSA, CBBbP3aHU C MHBECTULMUW, KAKTO U ABMArOCPOMHM
3a0BbIMKEHUA KbM OCUTypeHUTe nuua.

Mpyv exegHeBHaTa oOUEHKa Ha akTMBUTE W nNacuBuTe Ha doHaa, “lNeHcuoHHO
ocuryputenHo apyxecteo-bbgewe” Al nanoniea metogw, 3anoxeHw B “‘Hapegbata Ne 9 3a
HayuHa 1 pefla 3a OLeHKa Ha akTUBUTE U NacuBuUTe Ha (PoHAOBETE 3a AOMBNHUTENHO NEHCUOHHO
ocurypsiBaHe v Ha NeEHCUOHHO OCUIYPUTENHOTO APYXECTBO, HA CTOWHOCTTAa Ha HETHUTE akTUBW Ha
boHga, 3a mM3uucnaBaHe W obsABABaHe Ha CTOWHOCTTa Ha eduH AAN WM 3a W3UCKBaHWSTa 3a
BOAEHOTO Ha WHAMBMAYyanNHWTE nNapTuaun’, Kakto u B “[lpaBWnaTta 3a OUEHKa Ha akTuBUTE U
nacueuTe Ha “leHCHMOHHO ocurypuTenHo gpyxecteo-bvgewe” AL v Ha ynpaBnaBaHUTE OT HEro
¢oHOOBE 3a AOMNBMHUTENHO NEHCUOHHO ocurypsisaHe” (Hapu4aHu no-gony 3a KpaTKocT
MpaBunara).

2.10. NapuyHn cpeacTea

3a uenuTe Ha (UHAHCOBUTE OTYETH, POHABLT OTYMTA KATO MapPUYHW CpeacTBa
HanuyHW cymu B OpOWi, KakTo U CyMuTe MO pasnnawaTtesiHn CMeTku B GaHku unu no
[eno3nT C OpurMHaneH CpoK OO0 TpM Meceua, KpaTKOCPOMHW U BMCOKONUKBUAHU
WUHBECTULUNKN, KOUTO Cca HECHOO6p'bLLIHEMM B NapuvdeH eKBUBANEeHT W CbAbpXaT
HE3HaYMTENEH PUCK OT NPOMSIHA B CTOMHOCTTa UM. Kato napuyHv cpeacTsa ce npeacTassaT
W cpeacTeaTa Ha 4eno3uTuTe ¢ No-AbAbr MaTypUTET, KOMTO ca cBoboAHO pasnonaraemu 3a
doHAAa CbIMAacHo YCNoBKUATa Ha AOrOBOPEHOCTUTE ¢ GaHKuUTe No Bpeme Ha AenosunTa.

I'IapquMTe cpeAcTBa B fleBa ca OUEHEHM N0 HOMWHAaNHa CTOWHOCT, KOSATO
CbOTBETCTBa Ha crnpasefnneaTta UM CTOMHOCT KbM JaTarta Ha oT4eTa.

@uunancos omuem 3a coounama, npuiieueania na 31 dexevepu 2020 200una 16



“AOBPOBONEH NEHCUOHEH ®OHA-EBAELE”

3a HYXauTe Ha oTYeTa BCUYKW NAPUYHN MO3ULMK, AEHOMUHUPAHU B YYXAEeCTPaHHA
BanyTa, ce npeusyncnsBar B Obnrapcku neea No 3akNKYUTENHUA Kype Ha BHB.

3a Lenute Ha oT4yeTa 3a NAPMYHUS MOTOK MAPUMHUTE CPEACTBA BKIKOYBAT MapUUHU
cpeacTtea B 6pot 1 No pasnnallatenHu cMeTKu.

2.11. MHBECTULUMOHHN UMOTH

MHBECTULIMOHEH NMOT e UMOT (3ems, crpaaa, YacTu oT crpaga unu crpaga B npouec
Ha unsrpaxaaHe), AbPXKaH C Uen oTjaBaHe MoA Haem NpW yCroBUS HA ONEPaTUBEH MU3NHT
Wnu 3a yBenu4asaHe Ha CTOMHOCTTa Ha UMOoTa, UNK 1 3a ABeTe.
VIHBECTNUMOHHUTE UMOTW Ce MPU3HaBaT KaTo aKTWB CaMo, KOraTo e BEpPOATHO ObaeluTe
WKOHOMWYECKM NMON3n, CBBP3aHW ¢ MMOTa, ga Obaat nonyyeHn or PoHaa W KoraTo LeHaTa
Ha npwgobusaHe Moxe fa Obde HagexaHo onpegeneHa. lNpn3HaBaHeTo ce M3BBLPLIBA
06M4atHO OT MOMEHTA, B KOWTO BCUMKWA MOM3W W PUCKOBE, CBLP3aHW € akTMBa ca
npexebpreHu kbm doHaa.
VIHBECTUUMOHHUTE UMOTW Ce OUEeHsIBAaT MBLPBOHAYANHO no LeHa Ha npuaobueaHe,
BKITIOYNTENHO pa3xoau Npsako CBBP3aHW ¢ NpuaobuBaHeTo Ha MMOTa (XOHOpPAapW 3a NpaBHM
ycnyrn, AaHbuu Mo MpexsbpnsHe Ha uMoTta u Aap.). TekylwuTe pasxoaW, CBbP3aHuW C
0bCcnyXBaHETO Ha aKTUBA He Ce BKMKYBAT B OTYETHATa CTOMHOCT, a C& OTYMTAT KaTo npeku
pa3xoaun 3a MHBECTULMOHHM MMOTW B OTYETa 32 BceobXBaTHUA 40X04.
Cnea nbpBOHA4anHOTO MM MPU3HABaHE WHBECTULMOHHUTE WMMOTU, Ce OTYMTaT KaTo ce
usnonsea MoAensT Ha cnpaeeanuBata CTolHocT. Cnpaeednueata CTOWHOCT ce onpeaens
OT HE3aBUCUMU NULEH3NPaHW OUEeHUTENW ¢ KBanudukauua u onuT, noaxodawn 3a
cneyudukata Ha OUEHSBAHUTE WMOTW, CbIMAcHO 3aKoHa 3a He3aBUCUMUTE OLEHUTENMN.
MocnepBalyata OLEHKa Ha UHBECTULIMOHEH WMOT Mo cnpaseanunea CTOMHOCT ce U3BbPLLUBA
0T @oHAA CLIMACHO OUEHKaTa Ha nasapHaTta CTOMHOCT Ha UMOTa KbM NocnegHus paboTeH
AEH Ha oT4eTHWA nepuod. MHBECTULMOHHUTE UMOTW Ce MPEOLEHAT Ha TpuMmeceyHa 6asa,
CbrnacHo HopmaTuBHaTa ypeaba Ha feiHOCTTa Ha NeHCUOHHUTE (DOHAOBE, U Ce BKNKYBAT B
OTHETA 3a HEeTHWTE aKTMBU Ha pasnofoXeHWe Ha OCUrypeHWTe Nuua Mo nasapHuTe UM
cTolHocTW. [pomeHnTe B cnpaBeAnuBaTa CTOWHOCT Ha WHBECTULMOHHUTE WMMOTW ce
NnpeacTaBAT B oTYeTa 3a BCeoOXBaTHWUS 4OXOA.

®oHABLT 0TNNCBA UHBECTULIMOHHUTE CU MUMOTU NPU NPoAax6a UK npu TpamHoTo UM
usBaxgaHe oT ynotpeba, B cnyyam 4Ye He OYaKBaT HWKAKBM WMKOHOMMYECKM NpWUXO4W OT
TAXHaTa npogaxba. levyanbute unu 3arybute Bb3HMKBAWM OT W3BaXOAHETO UM OT
ynotpeba wunu npogaxbGaTa UM, ce NpusHaBaT B OTY4ETa BCEOBXBATHUS ooxog u ce
ONpegenAT KaTo pasnukata Mexay HeTHWTe nocTbnfeHuss oT npogaxbata u 6GanaHcoBaTa
CTOWHOCT Ha akTuBa. [pUxoauTe OT HAEMU OT WHBECTULMOHHU UMOTU ce npusHaeaT B
oTyeTa 3a BceoOXBaTHUA JOXOA B MEPUOAA, 38 KOWTO Ce OTHACSAT, HE3aBUCUMO OT HAYMHA HA
nnawjaHe.

2.12. Takcu ¥ yapbXKu

Mpu ocbllecTeaBaHe [EWHOCT N0  AOMLAHUTENHO [JOGPOBOMHO MEHCHOHHO
ocurypsisaHe W 3a ynpasneHue Ha cdoHaa “MO[-bvaewe” AL cwvbupa cnegHuTe Takcu u
YAPBXKW, pernameHTupaHn B KCO n onpeaenenw B [paBunHuka 3a opraHuMsauusita u
AenHocTTa Ha [AMNd Bvaeuwe”

- €0HOKpaTHa BCTBbAWTENHa Takca 3a OTKpMBaHe Ha WHAMBWMAyanHa naptuga B
pasmep ot 8 ne. unu 10 nB. B 3aBUCMMOCT OT BUAA Ha 4orosopa v 6pos Ha oCUrypeHuTe no
Hero nuua;

- Takca aAMUHUCTpUpaHe, npefcTaensealia NPOLEHT OT BCSAKA OCUrypuTenHa
BHOCKa, B pasmep oT 2.5% Ao 4.25% B 3aBUCMMOCT OT pasmepa W NepuoaUYHOCTTAa Ha
BHOCKATA;

- WHBECTMUMOHHA Takca B pasmep Ha 10% oT poxopa, peanuaupaH npu
WHBECTMPAaHe Ha cpeacTBaTa Ha GoHaa;

- Takca B pasmep Ha 1%, Ho He nosede oT 20 NB. NPU BCAKO W3TErNAHE Ha CPeACTBa
OT MHAMBUAYanHaTta naptuaa npeau npugobueaHe nNpaso Ha NWYHa NEHCWs 3@ CTapocT UNu
WHBaNUAHOCT;
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HApyXecTeoTo e Bb3NpMeno NonuTuka 3a Ha4YnCnaBaHe Ha TAKCH 3a aaMUHUCTpUpaHe
W ynpaeneHue npu nepcoHdUUMpaHe Ha nonyyeHuTe OCUTYPUTENHWU BHOCKU [0
VHAVBWAYaNHUTE  nmapTMaM  Ha  ocurypeHuTe nuua. Kbm 31.12.2020 r. HaAMA
HenepcoHNMUUMPaHN OCUTYPUTENHN BHOCKU.

2.13. [JaHb4HO obnaraHe

MNpuxoante Ha d¢oHaa He ce obnarat ¢ AaHbK NO pega Ha 3akoHa 2za
KOprnopaTtuBHOTO NogoxoaHo obnaraHe.

MNpuxoauTte OT WHBECTUpaHe Ha akTMBUTE Ha AOOPOBONHMS NEHCUOHEH oML,
pasnpeaeneHn no nHAVBMAYyanHUTe NapTUAN Ha OCUrypeHWUTe Nuua, He ce obnaraT ¢ OaHBK
MO CMUCBNa Ha 3aKoHa 3a AaHBLMTE BbPXY AOXOAUTE Ha U3MYecKuTe nvua.

ycnyrute no AonbAHUTENHOTO A0BGPOBOMHO NEHCUOHHO ocurypsisaHe He ce obnarat
C faHbK No pefa Ha 3akoHa 3a fJaHbk Bbpxy fo6aBeHaTa CTOMHOCT.

2.14. ILNrocpoYHm 3aabIMKEHUSA KbM OCUrypeHuTe nuua

ABnrocpouHnTe 3afbiKeHUs KbM  OCUrypeHuTe nvuya  BKMKOYBAT  OCUTYPUTENHM
BHOCKW, cnea oTyucnsBaHe Ha HOPMaTMBHO perfnaMeHTUpaHuTe Takcn W YOPBXKKU 1
pasnpeaenenns AoxoA no naptTuaute Ha ocurypenute nuua.  [oxoaHocTTa  oT
WHBECTUPaHETO Ha aktueuTe Ha [P bBbaewe” 3a nepmoaa 01.01.2020 - 31.12.2020 r. Ha
roguwHa 6asa e 1.03 %.

3. NOACHUTENHWU BENEXKWN

3.1 Npuxoau oT onepaumnm ¢ LeHHU KHUXA

2020 2019
(xun.ne..) (xun.ng.)
AKuun, nanoee U npaea, B T.4.: 957 947
-0T NpeoueHKa 957 946
-0T npoAaxba - 1
Kopnopatuesxuu o6nurayuu 71 208
-OT NPeoLeHKa 70 208
-0T npogaxba 1 -
1028 1155
3.2 Mpuxoau OT NUXBKU U OUBULEHTH
2020 2019
OT nuxewm (xun.n..) (xun.ne.)
KopnopatueHu o6nurauum 26 26
PasnnawiartenHu cMmeTku - 1
Peno caenku - 1
26 28
2020 2019
OT aMBuaeHTH (xun.nB.) (xun.ns.)
- OT akymm 1 1
- Or AOCKnU 4 -
5 1
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3.3 Pa3xoau oT onepaumum ¢ LeHHU KHUXa

2020 2019
(xun.nB.) (xun.ne..)
AKuuu, AsnoBe 1 NpaBsa, B T.4.: (960) (883)
-0T NpeoLeHkKa (958) (883)
-0T Npoaaxba (2) -
KopnopartuBHu o6nurauum (80) (228)
-0T NpeoueHka (80) (228)
(1 040) (1111)
3.4 Npuxoau 1 pa3xoamu CBbP3aHU ¢ UHBECTULIMOHHU
UMOTH
2020 2019
(xun.ne.) (xun.ne.)
Mpuxogn B T.4.:
OT npomsaHa Ha oueHkaTa 2 7
OT1 Haemu 7 4
9 1
2020 2019
(xun.ne.) (xun.ne.)
Pasxogu B T.u.:
OT npomsiHa Ha oueHkaTa (6) (7)
(6) )

3.5 LleHHM KHUXa, OTYMTAHM MO cnpaBeanuMBa CTOWHOCT B neyan6ara unm 3arybara

2020 2019
(xvn.nB.) (xun.n..)
AKuum, 0ANOBe M NpaBa B T.Y.: 1816 1783
-aKumm 882 793
-AdCKnL 205 265
-00roBopHN hoHaoBE 729 725
KopnopatuBHu o6nurauum 584 617
2 400 2 400

OnpejenaHeTo Ha crnpaBefnuBa CTOMHOCT HAa ABMrOBU LIEHHU KHUXAE, npveTtu 3a
TbProBUs Ha perynvpaq nasap, ce U3BbpLUIBa Mo NOCNEAHA LieHa Ha CKIOYEHa ¢ TAX caenka
3a npeaxopHnsa paboteH AeH, obseeHa B GOpPcoB GHONETUH MMM enekTpOHHA cucTema 3a
LeHoBa MH(pOPMaUMs 3a (DUHAHCOBM MHCTPyMeHTW. KoraTo ce 06siBSBAa HeTHa LeHa,
nocneapallaTa oueHKa ce M3BbLPLUBA, KaTo KbM Ta3u LeHa ce NpubaBu Ab/MKUMUST NUXBEH
KYNOH KbM faTaTa, 3a KOSITO e OTHACH OLeHKaTa.

AKO He MOXe fa ce onpeaeny ueHa no onucaHus no-rope pen, nocneasallaTta oUeHka
Ceé M3BBPLIBA NO NnocnefHa ueHa ,kynyea" 3a npeaxoaHus paboTeH aeH, obsiBeHa B Dopcos
DloNeTuH unu enekTpoHHa cucTema 3a LeHoBa WHOpMaUns 3a HUHAHCOBU UHCTPYMEHTH.
KoraTo ce obsBsiBa HeTHa LeHa, NocneBallaTa oUeHKa ce M3BLPLUBA, KATO KbM Tasu LieHa
ce NpubasBun AbLMKUMUAT NUXBEH KYMOH KbM 4ATaTa, 3a KOSTO Ce OTHACS oueHKaTa.

OnpenensHeTo Ha cnpaBeanMBa CTOMHOCT Ha akLWW, TbPryBaHU Ha perynupaH nasap B
AbpXasa 4neHka, CbOTBETHO Ha oduuManeH nasap Ha coHaoBa Gopca Wnu Ha apyr
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OpraHusMpaH nasap B TpeTa AbpkaBa. KOMTO Ca BKIOYEHM B OCHOBEH WMHAEKC Ha
CLOTBETHUA Nasap cbrnacHo npunoxexue Ne 2 Ha Hapeaba 9, ce U3BbPLLEBA NO:

a) ueHa Ha 3aTBapsiHe Ha TO3W nasap 3a NPegxoaHns paboteH aeH, obsBeHa B Bopcos
DroneTuH nnu enekTpoHHa cuctema 3a LeHosa VHpOopMaLMS Ha (DUHAHCOBU UHCTPYMEHTMU:

6) nocnegHa ueHa ,kynysa" 3a npegxogHus paboTeH geH, obaseHa B Gopcos BrONETUH
Wu enekTpoHHa cucTema 3a LeHoBa MH(OpMaumMa Ha (PUHAHCOBM MHCTPYMEHTU, ako He
MOXe Aa ce onpegenu ueHa no Gykea ,a".

3a ocHoBeH uHAekc Ha BDB e onpegenex SOFIX.

3a onpeaensHe Ha cnpaBeAnuBUTe CTOMHOCTY Ha AANOBE Ce U3NON3Ba nocnegHara
onpeaeneHa u obsABeHa ueHa Ha 06paTHO U3KynyBaHe.

OCHOBHW M3TOYHWUM Ha UeHoBA WHGOPMauus 3a nocrneasalla OLEHKa Ha
(puHAHCOBUTE aKTUBKM Ha (YOHA 33 JONBAHUTENHO NEHCUOHHO ocurypsieaHe u
MEHCUOHHOOCUTYPUTENHOTO  OPYXECTBO  ca  BaHKM-NomeunTenn W WHBECTULMOHHU
NOCPEAHAUM — NMBPBUYHM AUNBPW, GIONETUHM Ha perynupaHuTe nasapn, eneKTPOHHM
cucTemun 3a LeHoBa UHgopMauma 1 Apyru ouUMantm W3TouHUUM, B cry4yauTe KoraTo He e
Hanue nasapHa yeHa, Ha ocHoBaTa Ha KoATo Aa 6bAe M3BbPLIEHA Nocneasalya oueHKa Ha
AafeH aktve, POHAa W3NON3BaA APYr METOAM 3a onpefensiHe Ha CNpaBeanMBa CTOWHOCT,
cbrnacHo Hapen6a Ne 9.

Mpes 2020 r. “NOA-Bvaewe” ALl ynpasnsiea akTusuTe Ha hoHaa, cnassanku
WHBECTULIMOHHUTE orpaHuyeHus, ageduHnpanu B KCO. B CTOMHOCTTA Ha LIEHHUTE KHIMKA KbM
31.12.2020 r. ca BKMKOYEHN HATPYNaHW NUXBU B kopnopaTueHW obnurauwm B pasmep Ha 4
XWn. n..

®UHAHCOBW aKTUBM, YUATO OLIEHKA e Ha Ha3a nasapHaTa um ueHa, ce knacuduumupar
B HMBO 1. ®OHABT HE NPen3YUCnsaBa KOTUPOBKUTE 3a THX.

dUHAHCOBUTE MHCTPYMEHTH, KOWTO ce TbpryeaT Ha naszapu, CMUTaHU 3a HEaKTUBHMU,
HO Ce oueHsABaT No kKOTUPaHUTe NasapHW LeHU, KOTMPOBKKU OT AWNBPW UK APYIY OLEHBYHM
METOAM, OCHOBaHW Ha Habntoaaema nasapHa UHdopmMaums, ce knacuduLMpaT B HUBO 2.

OueHkaTa Ha MHBECTULMNTE, BKMNIOYEHU B HMBO 3, He Ce OCHOBAaBa Ha Habnrwpaema
nasapHa WHMOpMaumnsa, Tbil KaTo ce TbpryeaT psAKo. DOHALT M3NON3Ba OUEHBYHWM MeToau
3a U34nCnsiBaHe Ha cnpaeBegnueaTa UM CTOMHOCT.

HWBOTO Ha ilepapxust Ha cnpaBeANMBUTE CTOMHOCTM Ha (PUHAHCOBW aKTUBM,
oueHsBanu no CCl3, nputexasaHu oT PoHaa kM 31.12.2020 1. e KakTo cnenBa;

HUBO 1 HUBO 2 HUBO 3 obwo
(xun. nB.)
AKLMK 882 - - 882
AOCKL] 205 - - 205
[orosopHu dboHgose 729 - - 729
KopnopaTtusHu obnurauuu 486 - 98 584
2 302 - 98 2 400

3.6 NMapuyHu cpeacTBa

2020 2019
(xvn.nB.) (xun.ne.)
MapuyHK cpeacTBa NoO pasnnalwaTtenHy CMeTky B neea 140 291
MapuyHn cpeacTBa No pasnnawjatenHt CMeTKU B eBpo 4 21
144 312

3.7 MHBeCTULUMOHHM UMOTH
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2020 2019
(xun.ne.) (xun.ne.)
BanaHcoBa CTOMHOCT B Ha4YanoTo Ha nepuoaa 118 111
npuaodutn - 118
npogageHu - (105)
npuxogu oT npeoLleHKka /HeTo/ (4) (6)
BanaHcoBa cToMHOCT B kpas Ha nepuoga 114 118

WHBECTUUMOHHUAT UMOT, mpuTexaBaH oT doHaa npeactaenaBa nNo3eMneH Mmar,
Haxofsuw ce B rp. byprac, yn. KpanesepHa 45 oueHeH no nasapHa CToMHOCT Ha 114 xun.ne.
OueHkata kbM 31.12.2020 r. e ussbpleHa ot EsreHus dununosa KucenuHoBa cbe
cepTudhukaT 3a oueHnTencka npasocnocobHocT per. Ne 100100613 ot 14.12.2009, uspnaneH
0T Kamapa Ha He3aBMCMMUTE OUEHWTenu B Bwnrapus u Ouenutencko npegnpusitue
MonukoHecynt OO[, npuTtexasawo cepTudukat Ne901400227 ot 25.09.2019 r. Ha
APYKECTBO Ha He3aBUCUM oLeHuTen, nagageH ot KamapaTa Ha HE3aBUCUMUTE OLEHUTENN B
Bwnrapus.

CnpaseanueaTta cTOMHOCT ce onpeaens Ha Basa, M3roTBEHW OLEHKWN OT He3aBUCUMM
OUEHWTENN Npu nNpeTernsaHe Ha PasNUYHUTE OLEHUTENCKW METOAM B 3aBUCUMOCT OT
BEPOSITHOCTTa 3a cOBABaHE Ha 3anoXeHWTe XUMOTesn Npu NpunaraHe Ha BbBedeHaTa oT
MC®O 13 npesymnuus 3a onpenensHe Ha cnpaeefnuBaTa CTOWHOCT Ha 6a3a Ha nasapHuUTe
O4YakBaHMA 3a MaKkCMMU3NpaHe Ha CTOWHOCTTA Ha aKTMBa B 3aBUCUMMOCT OT ynotpebarta my.
HanpasenaTa npeoueHka Ha WHBECTULMOHHWTE WMOTM 00 cnpaBeanuea CTOWHOCT e
noBTapsema nopagwv npunaraHeTo Ha Mofena Ha crnpaeefnueata cTomHocT no MCC 40. Ts
C€ MSBLPLIBA KbM nocneaHata fata OT BCAKO KaNeHJapHO TpUMEceuMe Ha roguHaTa.
OUeHBYHUTE TEXHUKU, MPUNONKEHU npu onpegensHeTo cnpaseanvMeata CTOMHOCT Ha
WUHBECTULINOHHMTE UMOTUK Ha PoHAa CLOTBETCTBAT Ha HUBO 3 OT BbBegeHata ¢ MCPO 13

lNpeknTe onepaTBHU pasxoan, CBbP3aHN C TO3U UMOT Ca B pasMmep Ha 5 xun. neea
(2019 r. - 1 xun. nB.). MHBECTULUMOHHMAT WMMOT ce oTAaBa Mog HaeMm No AOroBop 3a
onepatuseH nU3NHr. OYakBaHWTe MWHUMANHU NM3WHIOBU MOCTBLANEHUA B XWM.JIB. ca
npeAcTaBeHn KakTo cnegsa:

OyvakBaHM MUHUMANHK JIM3NHTOBW MOCTBNNEHWUA:

o 1 roguHa OT 1 80 5 roguHm Obuwo
31 nexkemepu 2020 r 6 10 16
31 aekemspu 2019 . 5 2 7
3.8 KpaTkocpoyHu B3emaHus
2020 2019
(xun.ns.) (xun.ne.)
Bsemare nuxsa BU DKW AV TPYM A 2 3
BaemaHe 3a rnasHMua 1 nuxea M3TouHa razoBa KOMNaHUs Al 1 9
Nuxsa OENTA KPEOWT AQCUU - 2
Bsemare nuxea Tonnodukauns Bpaua - 2
BsemaHe HaeM UHBECTUUMOHHEH UMOT ABTO FOHMOH Cepeusz Al 3 2
6 18
Ouvaksaru kpedumHu 3azybu (1) -
KpaTkocpoyHu B3eMaHus, HeTHO 5 18

3.9 KpaTkocpoyHu 3aabnkeHus
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2020 2019
(xun.ne.) (xun.ng..)
3a0bIKEeHUNA 3a Takeu Ha (boHaa KbM APYKEeCTBOTO
3aAbMmKeHUa No MHBECTMUMK 1 1
Opyrn 3agbnxKeHns B.T.4. 82 82
Anex Mak Af] 81 81
85 88

3.10 Caenkun cbe cBbp3aHu NUua

Nnyata ce cuutat 3a cBbp3aHK, ako egHa oOT CTpaHUTe MMa Bb3MOXHOCT Aa ynpaxHsBa
KOHTPON WNWU 3HAYWTENHO BNUsIHWE BbpXy ApyraTa Npu B3UMaHETO Ha (HUHAHCOBW WM
ONEpaTMBHU PELUeHNs, unu ca NocTaseHN Moj CbBMECTEH KOHTPON OT CTpaHa Ha TpeTo
nuue.

®oHABLT cuMTa 33  CBBP3aHO nMue [eHCUOHHOOCUTYPUTENHO  APYXECTBO
.bbaewe” A[l, 3aefHO ¢ HEroBus KniouoB ynpaeneHckn nepcoHan W apyxecTeara,
yNpaxXHsiBallK KOHTPON BbPXY NEHCUOHHOOCUTYPUTENHOTO APYKECTBO.

Mpe3 2020 r. Nnpu ocbliecTBABAHE AEMHOCTTa Mo AONbIHUTENHO 00OPOBONHO NEHCUOHHO
ocurypasaHe ‘T10-Bvaewe” Al e Hauncnuno kato NpUXoa cneaHuTe Takcu:

2020 2019
(xvn.nB.)  (xun.ns.)
Takca 3a agMuUHMUCTpUpaHe u ynpaenexue (2) (1)
MHBECTWUMOHHA Takca (2) (8)
(4) (9)

3aabnxeHus 3a Takcu Ha hoHAA KBM ApPYXecTBOTO:

2020 2019
(xun.nB.) (xun.n..)
WMHBecTuUMoOHHA Takeca 2 5
2 5

3.11. OnoBecTABaHe Ha NONUTUKA NO yNpaBneHue Ha pucka

B pamkute Ha WMHBECTULUMOHHMS npouec CbBETLT Ha AMPEKTopuTe Ha L100-
Bvaewe” Al e npuen BbLTPeLHN npaeuna sa npouegypute 3a HabnwogeHue, uamepsaHe u
ynpaBneHne Ha pucka, CBbp3aH C WHBECTULMWUTE Ha yNpaBnsiBaHWTE oOT OpyxecTBOTO
¢hoHAOBE 32 AOMNBMAHWUTENHO MEHCHMOHHO ocurypaeaHe, npasunata ca ogofpeHu or
3aMeCTHuk-npeaceaatens Ha KomucusaTa sa puHaHcos Haasop. Mpea 2020r., ¢ peleHne Ha
CueeTa Ha gupekTopute Ha ,MO0-Bbaewe” A[, ca HanpaBeHW MPOMEHN BB BbLTPELHUTE
fNpasuna sa npoueaypute 3a HabniogeHne, UIMepBaHe U ynpasneHue Ha pucka, CBBbp3aH ¢

VHBECTULMNTE Ha ynpaensiBaHusa ot JpyxecTtoto AMNd-Bugele’.
ApyxecTBOTO uaeHTUdULMPa M W3MepBa puckoBeTe, CBBLP3aHW C OTAENHUTE
WHCTPYMEHTW, B KOUTO Ca WHBECTUPAHU CPeAcTBaTa Ha oHAaa.
e [lasapeH puck e BB3MOXHOCTTa ®oHaa ga peanusupat 3arybu nopagwu
HEDNaronNpuATHN U3MEHEHUS B LIEHUTE HA LeHHU KHWXKa, nasapHUTe NUXBEHM
MPOLEHTH, BanyTHU KypcoBe 1 Apyrv. KOMNOHEHTWUTE Ha nasapHUs pycK ca

e JIUXBEH pUCK — PUCKBLT OT HamansBaHe Ha CTOWHOCTTA Ha WHBECTUUMATA B eauH
(PMHAHCOB WHCTPYMEHT MOpagu M3MEHEHUE Ha HWBOTO HA NUXBEHWS NPOLIEHT,
BNNsieLY BbPXY CTOAHOCTTA Ha TO3M WHCTPYMEHT. JIUXBEHUSIT PUCK MO BCSKA eMUCUS
obnuraummn B nopThenna ce M3YMCNABa N0 METoAa Ha MoanduuMpanaTa gropauus.
CTpykTypaTa Ha pa3srnefaHuTe UHCTPYMEHTU Npe3 oTYeTHUTe nepvoau 3a 2020 r. B
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noptgpeiina Ha ®oHga He npegnonara Hanuuue W NPOSIBAEHUE HA JTUXBEH pWCK,
WMALLI0 HEraTBHO OTpaXeHWe BLPXY U3MEHEHWETO Ha CTOMHOCTTa Ha nopTdenna.
CpeAHO NpeTernsHUAT CPoK Ha U3NNaLLaHe e no-kbe oT MaTtypuTeTa Ha nocovYeHuTe
WHCTPYMEHTMU.

MaTtyputeTHa CTpyKTypa Ha akTUBUTE KbM 31.12.2020

OtT1po Ot3pm0 OT5pm0

Oo 3 3 5 10 Bes
AKTUBM (B XWN.MB.) Meceua roauMHu roAvHW roaMHn Mmatyputer O6wo
AKUMK - = - - 882 882
ACKL - - - - 205 205
[orosopHu thoHgose = o = - 729 729
Repnapammsi s 187 87 310 . 584
obnuraumm
MapuyHu cpeacTea - 4 . - 144 144
MHBECTULIMOHHM i i ) ) 114 114
MMOTK
KpaTkocpoyHu 5 ) ) ) ) 5
B3eMaHUs
O6uwo 5 187 87 310 2074 2 663
MaTyputeTHa cTpykTypa Ha akTMBUTe KbM 31.12.2019

Akumn - - - - 793 793
AOcCuy - - - - 265 265
[orosopHu coHgose s - - - 725 725
KepopATHERN . 207 87 323 “ 617
obnuraunm
[MTapwyHu cpeactea - - 5 - 312 312
NHBECTULNOHHK ) ) ) ) 118 118
MMOTHK
KpaTtkocpouxu 18 ) ) ) ) 18
B3EMaHUA
Obwo 18 207 87 323 2213 2 848

° BanyTeH puck — puckbT 0T HamansiBaHe Ha CTOWHOCTTA Ha UHBECTUUMATa B

€AUH (PUHAHCOB MHCTPYMEHT, AEHOMUHUPAH BB BanyTa, pasnuyHa oT neB u eBpo, nopagu
VUSMEHEHWE Ha BanyTHWUA KypCc Mexay Tasu Banyta W nesa/eBpoTo. PUHAHCOBUTE
WHCTpYMeHTW B nopTcbenna Ha JIMNd-bbaele” ca geHomupaHu B nesa u €Bpo, B cneacTeune
Ha KOEeTO HsIMa NposiBMeHNe Ha BanyTeH pUCK.

2
(V%)
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BanyTHa cTpykTypa Ha akTUBUTE KbM 31.12.2020

AKTUBU (B XWN.NB.) Neea Eepo Obwo

AKUMK 783 99 882
ACKnL 205 - 205
[HorosopHu cboHaoee 729 - 729
KopnopaTtusHu o6nuravumm 376 208 584
MapwyHu cpeacTaa 140 4 144
VHBECTULMOHHN MMOTK 114 - 114
KpaTkocpouHu B3emaHus 5 - 5
Obwo 2 352 311 2663

BanyTHa cTpykTypa Ha akTuBuTE KbM 31.12.2019

AKTUBMK (B XMN.NB.) IleBa Eepo Obuwo

AKuMK 698 95 793
Adcuuy 265 - 265
[HorosopHu hoHaoBe 725 - 725
KopnopaTtueHu o6nurauum 380 237 617
Mapu4Hu cpeacTtea 291 21 312
WHBECTUUMOHHN UMOTH 118 - 118
KpaTkocpoyHu BaemaHus 18 - 18
O6wo 2 495 353 2 848

LleHOBIA PUCK— PUCK OT HamandBaHe Ha CTOMHOCTTa Ha WHBECTUUMNATa NpK

HebnaronpusTHN NPOMEHN Ha HUBATa Ha NasapHUTe LieHW. [pyKecTBoTo U3MepBa LieHOBUS
PYCK 3@ YOHAA, CBBP3aH C MHBECTULIMUTE B aKLMKW, YPE3 NPUNOXKUMNS 33 ChOTBETHUS nasap
METO/, KaKTo cneaga:

WCTOpU4ecKa BOMATUSIHOCT, W3MEpeHa 4Ype3 CTaHAapTHO OTKIOHEHME No pega
nocoveH B lMpunoxexne Ned4 oT M3nCKBAHWATA KbM pEKNamMHUTE M NUCMEHM
WHDOPMALMOHHM  MaTepuanu Ha MEeHCUOHHUTE (DOHAOBE M Ha MEHCHMOHHO
ocuryputenHute apyxecrsa no un. 123u, an.2 n4n.180 an.2 1.1 u 1.2 o1 KCO:
B-KoeUUMEHT KbM MHAEKCUTE Ha CLOTBETHUTE Nasapu.

,D,DY)KECTBOTO M3MepBa NasapHUs PUCK OCBEH MO KOMMOHEHTU 1 B UAanocT, Kato 3a uenrta ce
M3non3sart e4uMH WK HAKOMKO OT CegHUTe KONMUYECTBEHHN MeTOoau:

WCTOpUYECKa BONMATUNHOCT Ha CTOWHOCTTA Ha €AMH NEeHCUOHEH AAN, U3MepeHa
Hpe3 CTaHAapTHO OTKNOHeHWe no pefda nocodeH B [lpunoxenune Ned ot
W3uckBaHusTa KbM peknamHUTE U NUCMEHW WH(OPMALMOHHM matepuanu Ha
NEHCMOHHUTE (DOHAOBE U HA NEHCWOHHO OCUIYPUTENHUTE ApyxecTBa no un.
1231, an.2 n un.180 an.2 1.1 n 1.2 o1 KCO. 3a nepuoga 31/12/2019-31/12/2020
CTOMHOCTTa Ha CTaH4apTHO OTKNOHeHWe e 4.64%:

B-koedmumeHTa Ha PoHAa KbM WHAOEKCA 33 CTOMHOCTTa Ha eauH gan B
neHcnoHHUTe cpoHaose VOLIDEX. 3a nepuoga 31/12/2019-31/12/2020
CTOWHOCTTa Ha B-KoeduumeHTa e 0.189;

Mogena ,CroitHocT nog puck’ (Value at Risk, VaR). CroitHocTTa nop puck ce
AePUHMpPa KaTO o4YakeaHa MaKcuMmarnHa 3aryba 3a onpegeneH Bpemesn
XOPU3OHT nNpu AajeHa cTeneH Ha aoBepuTenHocT. [IpyXecTBOTO u3Mon3sa
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snapameTpudeH” NoaxXoa Ha U34ucnABaHe, npu 95% egHocTpaHeH AoBepuTeneH
VNHTEPBAN U BPEMEBU XOPWU3OHT OT eAuH AeH. [1pu W3YUCNEHMETO Ce M3NoN3ea
WCTOpU4ecku nepuog Ha HabnwaeHne oT Ha-mMarnko egHa roauHa (250 paboTHM
OHW), BAHHWTE ce aKTyanu3upaT eXeAHeBHO C M3MEHEHMETO CTONHOCTTa Ha
€AVH 4N, a BanyTaTa B KOSTO Ce NpecMsTa CTOMHOCTTa Noj puck e Gbnrapcku
neea.

* KpeauteH puck e BB3MOXHOCTTa ®doHaa Aa peanuanpat 3arybum nopaau
Heo4akKeaHN CbOWTUA OT KpeOUTEH xapakTep, CBbLP3aHW C eMUTEHTUTE Ha
(PUHAHCOBUTE WHCTPYMEHTU, C HacpeluHaTa cTpaHa no 6opcoBu  wu/mnu
n3BBHOOPCOBU caenku. KpeauTHUAT puck Moxe ga 6bae NoOpoAeH OT euH OT TpU
OCHOBHUW BWa KpeaAUTEH PUCK, 8 UMEHHO:

® KOHTpareHTeH pUCK — PUCK OT HEU3NBIHEHUE Ha 3aAbIKEHUATa OT HacpelyHa
CTpaHa no W3BLHOOPCOBM cAenkW, KaTo BamyTHWU OPYbPAU, NUXBEHN cyanu u
APYr¥ WHCTPYMEHTW CBrIacHO AEeWCTBALLOTO 3aKOHOAATencTBO. CTOWHOCTTA Ha
KOHTPareéHTeH puck e paBHA Ha CTOMHOCTTA Ha HepeanuaupaHata nekanba oT
Cknto4eHNs popybpAeH BanyTeH AOroBOp MU AOTOBOP 33 NUXBEH Cyan:

®  CeTBIMEHT PUCK — PUCK BBb3HMKBALL OT BL3MOXHOCTTA @ HE Ce NOMyYaT HacpeLLH
Napu4HN CpeAcTBa UnM (HUHAHCOBW WHCTPYMEHTU OT KOHTPareHT Ha aaTaTa Ha
CETL/IMEHT, cnea KaTo ca W3MbLAHWNW CBOETO 3afb/KEeHWe Mo CcAenkara.
CTOWHOCTTa Ha CETBIIMEHT PUCK € PaBHa Ha CTOMHOCTTA HA BCUYKM HEeNPUKMYUIMN
CAENkW C efHa HacpellHa cTpaHa, KaTo NpOLEHT OT HeTHUTEe akTuBK. Mpu oueHKa
Ha TO3U PUCK HE Ce BKMIYBAT CAENKUTE, CKMIOYEHU NPU YCNOBUS HA CeTbIMEHT
DVP (goctaska cpeluy nnaiyaqe) unu ¢ MexayHapoaHu KIUPUHIOBU UHCTUTYLMK,
pasnonarailiy ¢ rapaHUUOHHN MEXaHU3Mu:

® VHBECTMUWOHEH KpeAWTEH PUCK — PpUCK OT HamansBaHe Ha CTOMHOCTTA Ha
WHBECTMLMATA B fafléHa UeHHa KHUra nopaam KpeauTHo cbBuTue Npu eMUTeHTa Ha
TO3N MHCTPYMEHT. KpeauTHo cbbuTue BkntouBa oOsBsiBaHe B HEeCBLCTOATENHOCT,
HeNNaTexocnocobHOCT, CbLIECTBEHA NpPOMSHa B KanuTanoeaTa CTPYKTYpa,
HamansBaHe Ha KpeauTHUS PeWTWHr u apyru. Tekyla v nocneasalla OUEHKA Ha
WHBECTULIOHHWSA KPEAWUTEH PUCK Ha WHBECTULMMTEe Ha PoHaa ce W3BbPLUBA Yypes
Ka4ecTBeH W Konu4yecTBeH aHanu3 Ha 6aszaTa Ha uUHAHCOBMTE OTYETW Ha
EMUTEHTUTE, 0De3nevyeHneTo Ha eMucuMTe Ha AbNrosuTe MHCTPYMEHTH,
yNpaBneHne n penytauns Ha eMUTEHTa, U3Mon3eaHe Ha NPUCBAEHUS My BbHLUEH
KpeaUTEeH penTuHr,

e OnepaTtueeH puck e BbaMoxHocTTa doHaa aa peanusvpa 3arybu, cBbp3aHun ¢
FPEWKN UNU HECBHBBLPLUEHCTBA B CcUCTEMata Ha oOpraHu3auus, HeaocTaTb4YyHO
KBanuuumpaH nepcoHan, HebGnaronpusiTHW BBHWHN CbOUTUS OT HedUHaHcoB
xapakTep. OnepaTMBHUAT PUCK Ce Knacupuunpa B HIKOMKO BUAA:

e Puck ot nepcoHana— puckKk ot 3ary6n, CBBP3aHM C BB3IMOXHOCTTa OT PEeLUKy,
MOLLIEHNYECTBO, HEQOCTATLYHA KBanudmkauus, Heﬁﬂaf’OI’lpMﬁTHM M3MeHeHNsa B
TPYyOOBOTO 3aKOHOO4ATENCTBO;

* TexHW4yecku puck— puck oT 3arybu, obycnoeenn ofT HECBHBBLPLUEHCTBOTO Ha
N3MON3BaHUTe TEXHONOMMU:

[
o
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e Puck 0T duanyecko BMeLaTencTBO— pucKk OT sarybu, B cneactene Ha
HENOCpeAcTBEHO (U3NYecKo BMeLlLaTencTeo B AENHOCTTa Ha doHaa kaTo
rpabex, TepopUCTUYEH akT, HEeMno3BOMEeHO NPOHUKBAaHE B MHOPMaLNoHHaTa
cucTema u gpyru;

* Puck Ha obkpbxasallaTa cpefa— puck OT 3arybu, CBbP3aHU C U3MEHeHWs B
cpeaata oT HeUHAHCOB XapakTep, B KOATO onepupaT PoHAa— UIMEHEHUS B
3aKOHOAATENCTBOTO, MONMUTUYECKM W3MEHEHWSl, W3MEHEeHWs B AaHb4yHaTa
cucTema u apyru.

e [eiHoctta Ha ®oHpa e obekT Ha perynauwn, onpeaenedn B8 KCO u
MOAHOPMATUBHWTE aKTOBE MO HEroBOTO MpunaraHe. PerynatopeH pwck
Bb3HUKBA KOrato onpefeneHn perynauum v W3UCKBaHWSA KbM WHBECTULMUTE
OvAaT npomeHeHu, a cpokoBeTe 3a NPUBEXAAHE Ha EMHOCTTa B CbOTBETCTBUE
C HOBUTE M3UCKBaHWA ca KpaTku. B To3n cnyvain PoHOBT Moxe aa 6bae
NpuHyAeH [a npoaaesa akTWBW MNpU HebnaronpusTHa KOHKOHKTYpa, Hucka
NKBUAHOCT, KOETO LWe aoBeae A0 npoaaxbu nog cnpasennuBaTa CTOWHOCT Ha
akTuea,

Kem 31 gekemepu 2020 r. doHaga He npuUTexaBa akTUBM, KOWTO [a He OTroBopAT Ha
HOPMaTUBHUTE W3UCKBAHUS KbM HErOBaTa MHBECTULIMOHHA AElHOCT

HpyXecTBOTO OTYMTa ONepaTMBHIUA PUCK 3a (hOHAA YPe3 KaueCTBEHW U3MEepBaHus,
basnpaHu Ha npoyyBaHe Ha CRNyXUTenWTe W aHanNWU3 Ha NMPOLECUTE W TEXHONMOrMYHaTa
obesneyeHOCT Ha AENHOCTTA Ha APYKECTBOTO.

~ JlukeuaeH puck e puckbT OT 3arybu npu HanoxuTenHa npopax6a Ha akTUBK nopaam
HebnaronpuaTHW nasapHW ycnoBMS 3a NOCPELlaHe Ha HEeoYaKBaHO Bb3HUKHAMM
KpaTkoCpoYHM 3aabixeHns. [pyxecTBoTo onpeaens NUKBUMAHWUS puUck 3a hoHAa Ha
basa Ha BXoAALMTE M M3XOAALIMTE MapWUYHW NOTOLM M M3rOTBSHATA NPOrHO3a 3a
TAXHOTO U3MEHEHWE B KPATKOCPOYEH NnaH.

~ PuCKbT OT KOHUEHTpauMs e Bb3MOXHOCTTA OT 3aryba nopaau HenpasunHa
AVBepcuMUKALMS Ha eKCro3ULMW KbM EMWUTEHT, rpynn CBbp3aHu eMUTEHTM,
EMUTEHTN OT AWH U CbLL MKOHOMUYECKW OTpacki unu reorpadcka o6nacr.

WHBECTUUMOHHATA NONMTUKA NPW yNpaBAeHne Ha CPeacTBaTa Ha NeHCMOHHUS dhoHg
ce hopMupa KaTo ce CnasBaT HOPMAaTUBHUTE U3UCKBAHWUS W orpaHnyeHuns. MauckeaHusaTa 3a
CnassaHe Ha NPUHUMNUTE Ha HaAeXAHOCT, NUKBUMAHOCT, AOXOAHOCT U AUBepcudUKauus
Hanarat noAxoA®bT Npu ynpaeneHWe Ha akTMBUTe fa 6bAe CPaBHUTENHO KOHCEPBATUBEH U
Aa ONpeaens oTHOCUTENHO HUCBK PUCKOB MPOMUN Ha MHBECTUUWOHHUA nopTdein. C uen
NOCTUTraHE Ha BUCOKO HMBO Ha CUTYpPHOCT U rapaHTUpaHe Ha UHTEpecuTe Ha OCUrypeHuTe
nvua, AencTBawoTO 3aKOHOAATENCTBO MOCTaBA W3UCKBAHUS  KbM CTPYKTypaTa Ha
nopTchenna Ha poHga B CNEAHUTE OCHOBHU HANPaBREeHUs:

° pernameHTupaHe Ha K1acoBeTe OT WHBECTULMOHHW WHCTPYMEHTWU (OCHOBHO
NbPBOKNACHW akTUBH);

° HanaraHe Ha orpaHW4eHuA 3a pasMepa Ha cpefcTearta, KOUTO MoraT fa 6baar
BNaraHu B pasnnyHu MHCTPYMEHTH;

° NUMUTUPaHE Ha eKCno3nUUATa KbM @MUTEHTU N KOHTPareHTw.

C uen BCeoOXBaTHOCT Ha OLEHSABAHETO Ha NasapHOTO MPEACTaBsSHe Ha doHaa,
ApyxectBoTo usuucnsaBa koedpuumeHT Ha Lllapn no pena nocoveH B MpunoxeHve Ned ot
M3uckBaHuATa KbM peknamHUTE W MUCMEHW MHADOPMALIMOHHM MaTEPUani Ha NEHCUOHHUTE
(hOHAOBE 1 Ha NEHCMOHHO OCUTYPUTENHUTE APYXECTBa no 4. 123u. an.2 v yn.180 an.2 T.1
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n 1.2 o1 KCO. 3a nepuoaa 31/12/2019-31/12/2020 cTOWHOCTTA Ha e koeuumenTa Ha Llapn
e 0,322,

KomuteTsT no ynpaeneHue Ha pucka B ,NO-Braewe” Habnogaea ekcnoauuyuuTe
KbM PUCKOBE 1 M1 yNpaBNABa CbrnacHo UHBECTULIMOHHATA NOMUTUKA, BLTPELLHY NpaBuna 3a
npoueaypute 3a HabnwaeHue, W3MepBaHe W ynpaBneHWe Ha pucka, cBbp3aH ¢
WHBECTULMNTE Ha ynpaenssaHua ot [pyxecteoto [AM®d-Bbgewe’, v orpaHuyeHusTa no
KCO. KomuTeTsT no ynpasneHue Ha pucka W3BbPLUIBa nocnedeallo HabnwaeHne u oueHka
Ha pUCKoBWTE (hakTOPW, KOMTO MOraT fa oKaXaT HEraTUBHO BAUSHMUE BbPXY CTOMHOCTTA Ha
noprtgenna Ha oHAa, B T.4. Ha OTAENHM no3nunK, BKMHOYeHUM B Hero. CrnaseaHeTo Ha
MOCoYeHnTe nNpaBuna rapaHTpa NOCTOAHHO HabMOAEHME W OUEHKAa Ha pPUCKOBMTE
EKCMo3nuUMK Ha oHAa U CLOTBETHO NpUEMaHe Ha afeKBaTHU MEpKU MpW Bb3HUKBAHe Ha
HebnaronpuATHU NaszapHU yCNoBus.

3.12. YcnoBHM 3aabmKeHUs

KbMm 31 gekemBpu 2020 r. n kbM 31 AekemBpn 2019 r. GOHOBLT HAMa YCNOBHM
SAABIDKEHNA, KOUTO fa M3NCKBAT AONMBIHUTENHO ONOBECTSIBAHE B HACTOSLUMSA uHaHCcoB
OTYer,

3.13. [lpyru 3aKOHOBM ONOBeCTABAHUS

OawnTtopckn apyxectsa ,3axapuHoBa Hekcma“ u ,ATA KoHeynT" ca HasHaveHu u
W3BBLPLIBAT NpoBEpKa W W34aBaT AOKNaj 3a NOTBLPXKAEHWE, Ye FOAWLWHUTE oT4eTu 3a
HaA30PHW Lienn ca chCTaBeHn Ha DasaTta Ha oAUTMpaHUTE FOAWWHN (DUHAHCOBU OTYETH Ha
AMN® Bvaele, U3roTBeHN ca B CbOTRETCTBUE C W3NCKBAHUSITA Ha HapenbaTa no yn. 185, an.
3 1 MHbopMauusaTa B TSX € NocregoBaTenHa BbB BCUYKN ChLECTBEHU acnekTy.

3.14. Cx6uTHA cnen aatarta Ha GanaHca

Cneg patata Ha CbCTaBSIHE Ha (hMHAHCOBUTE OTYETU He Ca HACTBLNUAM CbLUECTBEHU
CLOUTUS C KOpUrMpaLY W/MNKU HEKOPUTMPaLL XapakTep, KoUTo creasa Aa ce oTyeTaTr unu
OMOBECTAT B NPeACTABEHNS (PUHAHCOB OTYETHU.
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