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AOKNAZ 3A AEMHOCTTA

3A 2019
rOAUHA

»Bynbpokpc* EALl M3roTBM HacTOSWMAT AOKNaj 3a AGWHOCTTA HA OCHOBAHME W3UCKBAHWSTA Ha
pasnopeaGuTe Ha 4n. 39 oT 3akoHa 3a CHETOBOACTBOTO. [JoKNaAbT NPEACTABS aHanM3 Ha (hnHaHcoBUTE
OTYETU U Aipyra CBLUECTBEHA MHPOPMALIS OTHOCHO CLCTOSHUETO, PA3BUTUETO 1 OCHOBHUTE PUCKOBE,
npega KOUTO € U3NpaBeHo APYXECTBOTO.

. OBILA MHOOPMALIMA 3A APYXECTBOTO

anHn 3a ApyXecTBOTO

BYNIBPOKBPC e efHOMYHO aKUMOHEPHO APYKECTBO Chbe ceflanuile W agpec Ha ynpaeneHwe B rp.
Codms, nk.1504, yn. ,Kpakpa” Ne 18, Temedhon: + 359 2 4893 799, enekTpoHeH appec:
www.bulbrokers.com, enextpoHHa nowa: office@bulbrokers.com u sales@bulbrokers.com.

BEYNBPOKBLPC e BrucaHo B Thprosckus PerucTbp, BOAEH OT AreHuMsTa no BrnucBaHuATa nog EMK
115152520.

VIHBECTUUMOHHMAT nocpeaHuk € nomywnn nuuens Ne Pr-03-009/14.07.2008 r. ot KomvcusiTa 3a
(PMHAHCOB HaA30p 3a M3BBPLIBaHE Ha [EAHOCT KATo TaKbB Ha TEPUTOPUATA Ha Esponeickusi cbloa 1
EBponeickoTo MKOHOMMYECKO MPOCTPAHCTBO 1 B TPETU AbpKABH.

C pewenve Ha Komucusita 3a duHaHCoB Hapaop oT 27 HoemBpu 2018 r. BbB Bpb3ka ¢ noaaaeHo
3anenenme ot UM Bynbpoxsbpc EAJ], ApyXKeCTBOTO He U3BLPLLIBA YCIYTH 1 AEIMHOCTI N0 4. 6,an.2,1.3
1 6 ot MDY, a umeHHo:

- CAenku 3a cobcTBEeHa CMeTKa ¢ dlechosu UHCTPYMEHTH;

- MOEMaHe Ha eMUCUN (PUHAHCOBM MHCTPYMEHTH WM NpefinaraHe Ha (MHAHCOBI MHCTPYMEHTI Mpy
YCTIOBUAITA Ha G€3YCNOBHO M HEOTMEHIMO 33[IbMXeHME 3a 3aMMCBaHe/NPUOGNBAHE Ha (UHAHCOBUTE
NHCTPYMEHTU 3a COBCTBEHa CMETKa;

- ¥ jonbrHuTenHara ycnyra no un. 6, an. 3, 1. 6 ot 3M1OU: ycnyru, cBbp3aHu ¢ noemaHe Ha em1cun
(PMHAHCOBM MHCTPYMEHTH.

OT M.12.2018 . MHBECTMLMOHHUS NOCPEAHUK MpUTEXaBa NUUEH3 32 U3BBLPLLBAHE HA WHBECTULMOHHM
ycnyrv v aedtHocTv no un. 6, an. 2, 1.1, 2, 4, 51 7 v gormbnHuTennu yonyra no un. 6, an. 3, 7. 1-5 1 7 ot
3M®U nog Homep Ne Pr-03-09/05.12.2018 r. npu KOH.

BYNBPOKBPC e une Ha ,Bbrrapcka chonpoea fopca — Cocua” ALl v uneH Ha LieHTpanen genosutap”

ALl



OcHosHusT kanuTan Ha [ipyxectsoto e 1 850 000 nB., pasnpegenedn B 370 000 6Gpos akumm ¢
HOMMHanNHa CTOMHOCT 5 NnB. BCAKA.

CobcTBeHocT. EnHONUYEH COBCTBEHMK Ha KanuTana

Kbm 31 nexemspu 2019 r. epHonmuyeH coBCTBEHNK Ha kanuTana Ha ApYXecTBOTO e ,duHaHcua rpyn” A,

EnHONMUHMAT cobCTBEHNK Ha KanuTana ,OuHaHcua rpyn” Afl € perucTpupaH B ThproBCKUS PErvCTbP KbM
AreHuusTa no eucsaHuaTa ¢ EMK 175321311 1 e cbe cepanuile v aapec Ha ynpaenenue: rp. Codms,
6yn. Llap Ocsoboguren No 14,

~PuHancua rpyn* All e ¢ perucTpupat kanutan 7 663 233 (ceieM MUNMOHA LLIECTCTOTMH LUECTAECET U
TPW XUnson ABecTa TpUOECET W TpW) Nesa, pasnpeaeneH B 7 663 233 (cegeM MUNMOHA LLIECTCTOTUH
LUECTAECET U TPU XUNAAM ABeCTa TPUAECET W TPK) aKUMM ¢ HOMMHAN 1 neB Beska.

YnpaeneHue
WHcpopmauus no un. 247, an.2 ot TbProBekus 3aKoH
Kbm 31.12.2019 1. CoeeTa Ha aupektopute Ha ,Bynbpokspc” EALl e B CbCTaB:

- WBaH [leHueB Hexkor
- Papocnae leoprues Payes

- Mags EBreHnesa AxkoBa

1. YneHoBeTe Ha CbBeta Ha pvpektopute Ha ,Bynbpokbpc’ EALl He ca npupobueanu, He
nputexasar i He ca npexebpnanuy npea 2019 r, akumm unu o06nMraunm Ha LpYXecTBOTO.

2. Ynenosete Ha CubBeta Ha Aupektopute Ha ,BynGpokbpc' EALl He nmpuTexasat npasa fa
npuaobmBaT akuum 1 0BNUraLmum Ha ApYKecTeoTo.

3. YuacTe Ha uneHoBete Ha CbBeTa Ha AupekTopute Ha ,BynGpokbpc’ EALl B Tbproecku
APYXeCTBa KaTo HEOrpaHU4eHo OTTOBOPHM CHAPYKHULM, NPUTEXABAHETO Ha NoBeve OT 25 Ha
CTO OT kanuTana Ha fIPYro ApyXecTBO, KaKTO WM Y4acTMETO UM B YMpaBMEHWETO Ha ApYrw
BPYXecTBa UK KoonepaLuu Kato NpoKypuUCTy, YNpaBuTENU Ui YIIEHOBE Ha CLBETH.

Yyactveto Ha WBaH [leHyeB HeHKOB B TbproBCkW [pyKecTBa KaTO HEOrPAHUMEHO OTFOBOpEH
CBOPYXHUK, NPUTEXEBaHETO Ha noBeye OT 25 Ha CTO OT KanuTana Ha ApYro APYXeCTBO, KaKTo W
y4acTveTo My B yNpaBneHUeTo Ha [pyry ApyxecTsa WK koonepauuu KaTo NPOKYPUCT, YNpasuTen unu
YNeH Ha CbBETK, € ONMCaHO No-LoNy:

YyacTBa B ynpaeneHueTo Ha:
e ONHAHCKA TPYN* A, EMK 175321311, kato npegcegaten Ha CbBeTa Ha avpekTopuTe ¢
Mangar fio 17.06.2021 r.;



o LAJIOA OHAHC XONAWH Afl, EMK 130110044, kato uneH Ha CbBeTa Ha AMpeKTopuTe ¢
maHgar go 30.06.2023 r. n npokypucT;

o ,BYNBPOKBPC* EAfl, EUK 115152520 - npeacTasnsisaly APYXeCcTBOTO U uneH Ha CbBeTa Ha
Anpektopute ¢ mangar ao 10.12.2022r.;

¢ BYNBPOKBPC KOHCYNTUHI™ EOOQ, EUK 175057308, kaTo ynpasuren;

e WH-12"EOQO[, EWK 175265070, kato ynpaBuTen 1 NpeacTaBnABaLl APYKECTBOTO;

e LANPA ACET MEHWIXMBHT® EAL, kato npepcepaten Ha CbBeTa Ha AvpeKTopute W
npefcTasrsBaLl ApYyKeCTBOTO ¢ MaHaaT fo 23.11.2022r.;

e PEHANIOA" All, EMK 204399851, kato uneH Ha CbBeTa Ha AMpeKTOpUTE ¢ MaHaaT [o
15.12.2019.

lMpsik COOCTBEHMK € Ha:
o 24,99 % ot kanutana Ha ,AJI0A PUHAHC XONAMH AL, EVK 130110044;
e 100 % ot kanutana Ha ,MH - 12* EOO/, EMK 175265070
24,99 % ot kanutana Ha ,PEHAJIPA" All, EMK 204399851

Yuyacteto Ha Mas EBrenmeBa flHKOBa B TbproBCKM [pYXECTBA KAaTO HEOTPaHMYEHO OTrOBOPEH
CbAPYXKHUK, MPUTEXaBaHeTo Ha noeeye OT 25 Ha CTO OT kanuTana Ha APYro OPYXeCTBO, KAKTO W
y4acTveTo i B YNpaBreHneTo Ha APYrU APYXECTBa UMM KoonepaLuu Kato MpoKYpUCT, YNpaBuTen unm
YfleH Ha CLBETH, € ONUCaHo No-Jony:

o KAMUTAIl BAHKA® All, Makeponus, Ckonue, yn. ,27 Map1” Ne 1, EEMC 5111056, kaTo uneH

Ha HapsopHua cbeeT ¢ maHaar ao 23.03.2024 r.;

Mpsik COBCTBEHMK € Ha:

e 50 % ot kanuTana Ha ,CbHwanH ®emunmn Tpuet* Afl, EUK 202778322,

Pagocnae leoprieB PayeB He y4acTBa B THProBCKM APYXECTBA KATO HEOTPAHWUYEHO OTIOBOPEH
CHAPYKHUK, B NPUTEXABAHETO Ha NoBeye OT 25 Ha CTo OT KanuTana Ha APYro APYXecTso. YyacTsa B
YNpaBneHNeTo Ha ApYri APYKECTBA UIK KOOMepaLun KaTo NPOKYPUCT, YNpaBUTEN UMK YNeH Ha CbBETH
KaKTo cnefga:

o [NAYBP CUCT“ EOQO/, EWNK 200956954, kato ynpasuTen,

YreHoseTe Ha CbBeTa Ha AMPEKTOpUTE Ca KIIOYOB YNPABNEHCKM NEpCoHan, Thil kaTo OTIOBapAT 3a
MraHupaHeTo, pbKOBOAEHETO M KOHTPONMPAHETO Ha AEHHOCTTA Ha [lpyXecTBOTO.

Mpes 2019 r. Ha uneHoseTe Ha CbBETa Ha AMPEKTOPUTE HE Ca HAYMCNABAHM W W3NNALLAHM
Bb3HarpaxaeHus.

Mpes namuHanata 2019 r. He ca CkIOYBAHM AOTOBOPU MEXAY APYXECTBOTO U YneHoBeTe Ha CbBeTa Ha
AVPEKTOPUTE U CBBP3aHU C TAX NKULA, KOUTO Ca M3BBLH 0DXBaTa Ha obuyaitHaTa fEeltHOCT Ha ApYXeCcTBOTO
WNK Ce OTKINOHABAT CHLLECTBEHO OT NasapHUTE YCIIOBMS, T.€. He ca CKITUBaHM A0ToBOpH no un. 240 6"
OT THproBCKMA 3aKOH,

UndopmaumsTa, nsncksaHa no peaa Ha un. 1874 ot TLProBCkus 3aKOH
1. lpyxecTBoTO He e npupobuBano UK NpexeLPAANO Npe3 roauHara cobeTBEHN aKLuM.

[pyxecTBOTO He NpuTexXaBa COOCTBEHM aKLM,
2. [IpyxecTBOTO HAMa perucTpupaHm KIOHOBE B CTpaHaTa U YyxbuHa,



Il. UHAHCOBO CHCTOAHUE HA BYNBEPOKBPC EAl KbM KPAS HA 2019 roguta
A) IHBECTMLIMOHHM LIENK HA [IPYXECTBOTO

OcHoBHa Lien Ha AeiiHocTTa Ha ,BynGpokbpc’ EAL] e noaabpkaHe 1 pa3BUTUE HA OCHOBHHTE AEHHOCTY
Ha ApYXecTBOTO W 3anassaHe Ha MasapHust My Asn. [pyXecTBOTO ce passuBa B CIEAHUTE OCHOBHM
HanpaBMeHus:

MpuemaHe 1 npegaBae Ha HapexaaHUs BbB BPb3Ka C eAUH ANk NOBEYe (UHAHCOBM MHCTPYMEHTH
W3nbnHeHue Ha HapexaaHus 3a CMETKa Ha KIMeHTM

Ynpasnerue Ha noptdeiin

WMHBECTULMOHHU CHBETH

MpepnaraHe 3a MbpBOHayanHa npojaxba Ha (DUHAHCOBM WMHCTPYMEHTW Ges Be3ycrioBHO U
HEOTMEHUMO 3adbikeHue 3a npunobusaHe Ha QPUHAHCOBUTE MHCTPYMEHTH 3a COBCTBEHa CMeTKa
(nnacupate Ha pUHaHCOBU MHCTPYMEHTH)

CobxpaHsBaHe W aAMMHUCTPUPAHE HA (PMHAHCOBM MHCTPYMEHTM 3a CMETKa Ha KIMEHTH,
BK/IOYUTEITHO NOMEYUTENICKa ANHOCT U CBBLP3aHUTE C TOBA YCIYrW KaTo yNpaBleHne Ha napuyHu
CPeAcTBa W Ha obesnedenns, ¢ 3KIIOYEHNE Ha LIEHTPANM3UPAHOTO BOAEHE HAa CMETKY 3a LIGHHM
KHMXa cbrmacHo Paspen A, T. 2 oT npunoxenueto kbM Pernament (EC) Ne 909/2014 Ha
EBponeiickus napnameHT v Ha Cbeeta ot 23 tonu 2014 1. 33 nopo6psiBaHe Ha CeTbIMEHTa Ha LEHHM
KHWXa B EBpONENCKS C1103 1 3 LIGHTpanHUTe AEn03uTapy Ha LIEHHW KHIKa

lNpepocTaBsHe Ha 3aeMy Ha MHBECTUTOPW 3a U3BLPLUBAHE OT TSIX HA CAEMKM C €A4MH UNW MoBeYe
(PMHEHCOBM MHCTPYMEHTH, MpU YCHOBME Ye MOCPEAHUKDT, KOWTO NPedocTaBs 3aeMa, Y4acTBa B
caenkata. [lpeflocTaBsHe Ha KOHCYNTaUMM Ha MPESNpUSTUS OTHOCHO TSIXHATa KanuTasnoBa
CTPYKTYpa, MpoMULLNEHATa CTpaTera U CBLP3aHW C TOBA BBNPOCH, KakTo M CLBETU W YCIyTH,
CBBP3aHK ¢ npeobpasysaHe u npuaobusaHe Ha NpeanpuUATUS

MpepocTaBsHe Ha ycnymm, CBBLP3aHN C YyXOECTPaHHW CPEACTBA 3a NnallaHe, AOKOIKOTO Te ca
CBBLP3aHM C NPpeoCTaBsAHUTE MHBECTULMOHHU YCIYTU

WHBECTULMOHHM NpOY4BaHMA U (DMHAHCOBM aHaNMan WNK Opyrv (opMu Ha obLM Mpenopbky,
CBbP3aHN CbC CABIKN C PUHAHCOBU UHCTPYMEHTU

WHBeCTULWOHHK yenyrv u AeitHocTi o an. 2 v an. 3, 7. 1- 5 ot un. 6 Ha 3MOU B1e Bpb3ka ¢
6a308UTe MHCTPYMEHTH Ha AlePUBATUBHM (DMHAHCOBM MHCTPYMEHTU o un. 4, 7.5, 6, 7 1 10 o1 3NN,
KOraTo ca CBbp3aHy ¢ NPEAOCTABAHETO Ha UHBECTULMOHHM M AOMBITHUTENHU YCIYIW.

B) UHBECTHULIMOHHA CTPATEMUSA U MONUTUKA

BoneHo oT MHeHWETO ¢y 3a TeHaeHLUMTe B cekTopa, npe3 2019 r. [pyxecTsoTo, ASHCTBALLO ¢ YaCTUYeH
NULEH3 3anasu NPeCTPYKTYpUpaHUTe OT NPeAXOAHaTa roAvHa MHBECTULMM B COBCTBEH MHBECTULMOHEH
noptdenn,

CrpykTyparta Ha uHBecTUUmMUTe Ha ,Bynbpokbpc’ EAL kbMm 31.12.2019 . e kakTo cnepga;

COBCTBEHU AKTUBW ' 31.12.2019

HeTekyLun hMHAHCOBW aKTUBM, B TOBA YUCIO 513932 40.63%
Akyuu 416 141

Obnuzauuu 97 791

MarepuwanHu U HemaTepuanHu AbNroTpaiHU akTUBK, B T. Y. 37 558 2.97%




AKkmuegu ¢ npaso Ha non3gaxe 30483

CobecTBEHM MapuyHM cpeacTea 34 035 2.69%
OT1CpoyeHn faHBYHU aKTUBM 20023 1.69%
Baemanus 658 037 52.02%
[Ipyru TeKyLUM aKTHBK 1290 0.10%
OBLLO COBCTBEHU AKTUBU 1264 875 100.00 %
OBILO 3AOBIKEHUSA, B T. u. 55 272 -
TNusunzoeo 3adrmxerue no MCOO 16 30 995

HETHA CTOMHOCT HA AKTUBUTE 1209 603 -

iIl. NTUKBURHOCT

VHBecTULMOHHaTa CTpatems Ha [IpyXecTBOTO cneAga MpUHUMNUTE 3a HamarnsiBaHe Ha pucka 3a
aku1oHepuTe 1pe3 AuBepcuthrkaLms 1 NUKBUAHOCT Ha nopTdeiina.

Bynbpokbpc EAL kbm 31,12.2019 r. pasnonara c:

* 06L40 MapuyHM cpeAcTa MO pasnnaliaTtenHu CMeTKW M AeNO3WTHU CMETKM B BaHKa-
COBCTBEHM M KNMEHTCKM, AbPXKABHA LIEHHU KHWXa, MafaneHn oT PBbarapus - B pasmep Hag 100% ot
TeKyLIUTe 3aabimkeHus Ha [lpyxecTBoTO,

* 0610 Mapu4HM HAMMYHOCTH MO PASNNALLATENHN CMETKU U ASNO3UTHU CMETKM B 6aHKa Cbe
CPOK Ha nagexa Ao 3 Mecela - cobeTBEHN U KNMeHTCKM - B paamep Ha 100 % OT BCUYKM Napv4Hu
cpefcrea.

ApyxecTBoTO Cneav cBOMTE NoKa3aTenNn 3a KANUTArNoBa aeKBaTHOCT U NMKkBUAHocT. MokasarenuTe ca
HopmaTuBHO onpeaenexu B Hapeaba Ne 50 ot 2015 . Ha Komucusita o dmHaHcos Haasop v Pernamert
575/2013 Ha EBponeitckus napnameHT.

[ipykecTBOTO ynpaBnABa BanyTHUTE C1 EKCTIO3MLMM YPe3 MOCTOSHEH MOHUTOPUHT 1 NpeoLieHka (mark-
to-market) kbM TekywuTe nasapHu HMBa. [JpyXecTBOTO UMa AOTOBOP C MUHUMYM fBE (VIHAHCOBM
WHCTUTYLMM — Bbnrapeka goposa Gopea, LieHTpanen aenoanTap, nogcurypsealy MHGOpMaLMoHHa
CUCTEMa 3a ThProBMA W aHaNW3 Ha HUHAHCOBMUTE MHCTPYMEHTH.

[ipykecTBOTO OTUMTa OTAENHO COBCTBEHMTE NapU4HW CPEACTBA OT NapUyHUTe CPeACTBA Ha KIMEHTH U
COBCTBEHUTE MHBECTULMM OT WHBECTULMUTE Ha KNMEHTUTE ch. DUHAHCUpaHeTo Ha [pyxecTBOTO €
06e3ne4eHo B KpaTKOCPOUEH NnaH oT coBCTBEHUS KanuTar.

IV.KAMUTANOBU PECYPCH

Kanuranosute pecypcu, € KOUTO ApyXKeCTBOTO pasnonara ce CbCToAT OT;
e cobCTBEH KanuTan Ha APYKeCTBOTO,

®  (hMHaHCOBMA pe3ynTar oT AeWHOCTTa Ha ApYXeCTBOTO.
Kbm 31.12.2019 r. cobeTeenus kanutan Ha [pyxectsoto e 1209 603 n.., ot kouto 1 850 000 n..

perucTpupaH kanutan, 5 555 nB. 3aKOHOBM pesepBu M HenokpwuTa 3ary6a B pasmep Ha 270 518 ns.
PuHaHCOBMAT peaynTat Ha [ipyxecTtsoTo 3a 2019 T. e 3aryba B pasmep Ha 375 434 ng.
V. PAHAHCOBW PE3YNTATU MPE3 2019 .

OcHoBHUTe (hiHaHcoBM nokasateny Ha ,BYNTEPOKBLPC* EAJ 3a 2019 r. ca cnegHuTe ;



A) HeTHa CTOMHOCT Ha aKLMS:

HeTHata cTOIHOCT Ha eaHa akums Ha 31.12.2019 1. — (3,27 nB.)/kbM 31.12.2018 r. — (4,27 n..)
B) aoxoaHocT Ha akTUBUTE:

AOXOAHOCT Ha aKTMBHMTE He Ce U3uuCcnsiBa, Nopady (hakTa, Ye APYKECTBOTO € Ha 3aryba 3a
nepuopa.

B) ¢uHaHCOB pe3ynTaT OT MHBECTULMOHHA iIHHOCT

PUHaHCOB pesynTar 0T cobCTBeHA MHBECTULIMOHHA EMHOCT:

- HETEH pe3ynTar OT onepauuu ¢ YyxaecTpaHHa BanyTa 1221 ne.
- HETEH Pe3ynTar oT CAENKM N NPEOLIEHKW Ha PUHAHCOBU aKTUBM 8 558 ne.
- IPUXOZN OT NNXBK 4 856 ne.
- pa3xoam 3a nuxeu (2 273) ns.
®uHaHcoB pesynTar oT cobcTBEHa MHBECTULMOHHA AeiHocT 3a 2019 T.; 12 362 ne.

uHAHCOB pesynTaT OT nocpefHudecka AEAHOCT - MPeJOCTABEHA MHBECTULMOHHM YCNyrU W
yrpaeneHye Ha KIUEHTCKU aKTUBM:

- APy (PUHAHCOBM Pa3XoAy (TaKkCH M KOMUCHOHHM 3a CAEMKM) (87 105) ne.
- [Py MHAHCOBM NPUXOAN (KOMUCVOHHM OT KNMEHTU 38 CAENKMA)
134 141 ne.

- BanyTHa npeoueHka 523 ne.

duHaHCOoB pesynTat OT nocpeaHu4ecka aeitHocT 3a 2019 r.: 47 559 ne.

AOMUHMCTPATUBHYM pasxoau Ha [ipyxecTeoTo 3a 2019 r.:

- BbsHarpaxageHust (157 958) ne..
- BbHwHM yenyrm (52 649) n..
- AMOpTM3aLMM Ha HETEKYLUM aKTUBH (47 377) ne.
- [Hpyru pasxoau (215 019) ns.
AZMUHUCTpaTHBHK pasxoau 3a 2019 . (473 003) ne.
HedbmHaHcoBm npuxoam 3a 2019 . 17 274 ng.

PuHaHCOB pesynTar Ha [ipyxecTBoTo OT LsnaTa fieiHocT 3a 2019 1., Npeau faHbuHo obnarake e 3aryba
B pa3mep Ha 395 808 ns..

W3nonssaHuTe npes roauHaTta GUHAHCOBM MHCTPYMEHTM, TAXHOTO OLIEHSIBAHE, @ ChLLO W PUCKOBETE,
CBbP3aHK ¢ TAX ca NoAPoBHO oroBecTeHM OT APYKECTBOTO B HETOBMS (PUHAHCOB OTHET.

VI. BAXHU CBBUTUA, HACTBNUNK CNEQ FOAULLIHOTO CYETOBORHO NPUKIIOYBAHE.

He ca HacTbmunu BaxHW cbOMTUS chep faTaTa, KbM KOATO € ChCTaBeH (PUHAHCOBMA OTYeT Ha
ApyxecTaoTo 3a 2019 1. 4o faTaTa Ha M3roTBSIHE Ha HAaCTOSLUMS A0KNaA 3a AeMHOCTTa Ha ,BynBpoKbLPC”
EA[, ¢ u3knioYeHue Ha cnegHoTo:



Ha 10.01.2020 r. e nony4eHo nucmo ot Kommeus 3a thuHaHcos Haasop ¢ Max. Ne Pr-03-09-3 eLB Bpbaka
cun. 18, an. 1, .1 ot 3akoHa 3a Komucusita 3a ouHaHCOB Hap3op 1 un. 252, an. 1, 1. 5 o1 Tuprosckus
3akoH. UM ,Bynbpokbpc” EAl e npeanpveno Mepku 3a OTCTPaHABAHE Ha HECHOTBETCTBMETO MEXOY
COBCTBEHUA M OCHOBHWS KanuTan Ha APYXECTBOTO Ype3 NpefBUAEHUTE MeXaHW3Mu no TbproBckus
3aKoH, npu cbobpassBaHe Ha M3WCKBaHMATA Ha 3akoHa 3a nasapuTe Ha (PUHAHCOBM MHCTPYMEHTU
OTHOCHO Kanutanosute nparosa. B Tasu Bpb3ka Ha 13.02.2020 r. N ,Bynbpokbpc” B3e HeobxoaumuTe
KOPMOpaTUBHM peLLIEHNs 3a NPUBEXAAHE HA KanuTana Ha APYXeCcTBOTO B CbOTBETCTBMUE C pasmepa Ha
cobCTBEHUTE CpeacTBa Ype3 HamansiBaHe Ha HOMMHANHATa CTOMHOCT Ha aKUMMTE Ha ApYXEecTBOTO.
Mpepnctou ceiksaHe Ha OCA B M3MbNHEHWE Ha B3ETOTO KOPMOPATUBHO PELUEHKE.

VII. HAYYHOU3CNELQOBATENCKA U PASBOWHA AEAHOCT
[pyxecTBoTo He € M3BLPLWBANO AeiicTeus B 0BMacTTa Ha HayqHOM3CNefoBaTenckata M pasBoiHa
aenHoct npes 2019 r.

Viil. NPEABWXAAHO PA3BUTUE HA BYNBPOKBPC EALL

Mpes 2020 r. paseuTveTo Ha ,Bynbpokbpc’ EAL we 6bae HacoueHO fMaBHO BLPXY CnefHuTe
HanpaeneHus:
1. 3anasBaHe Ha nasapHus Asn Ha NOCPeAHUKa B 0OCHYXBaHETO HA MHAVBMAYANHU KIUEHTU B
obnacTTa Ha (huHaHCOBUTE YCNyru,
2. lpoabmkaBaHe Ha NpoLieca 3a ONTUMM3UpaHe Ha aAMUHUCTPATUBHUTE PaA3XOAY;
3. 3anaspaHe Ha No3ULMKUTE KaTo NOCPEAHUK, 0BCMYXBALL MHCTUTYLMOHATHN KIUEHTH,

IX. OTTOBOPHOCTU HA PBKOBOACTBOTO HA BYNEPOKBPC EAL

OmaosopHocm KbM nepcoHana

MoTusupanuTe cnyxuTenn ca npeanoctaBka W HeobXOAUMOCT 3a YAOBMETBOPSIBAHE Ha HyXaMTEe Ha
BCUYKW KOHTpareHTW. ,Bynbpoxbpc” EAl nonara agekaTHU rpyki U NpefocTaBs BCUMKM HE0BX0aMMHU
YCNOBKSA 32 M3MbJIHEHUE Ha TeKyLLaTa ISNHOCT, KaKTo U 33 KApUEPHO Pa3BUTME Ha CBOUTE CIYKUTENN.

OmazogopHocm no ona3eaHe Ha okonHama cpeda

B kopnopatueHata dmnocodma Ha Bynbpokbpc’ EAJ] onassaHeTo Ha OKONMHATa cpefa € BaxeH
npuopuTeT. [pyxecTBoTO Ce CTpeMU Aa U3MbIHABA CBOWUTE YCNYTM MpYU MMHUMAMNHOTO Bb3dencTBUe
BbPXY OKOSHaTa cpefa U cbobpasHo MKOHOMUYECKUTE YCNOBUS B CTpaHaTa.

OmeosopHocm Ha pbkosodcmeomo 3a uz2omesiHe Ha (puHaHcoeuss omyem 3a 2019 2. u Ha
Hacmoswus doxnad 3a deliHocmma

Cnopen 6bnrapckoTo 3akoHOAATENCTBO PHKOBOACTBOTO HA APYKECTBOTO HOCH ITb/IHATA OTFOBOPHOCT U
cnefBa fja M3roTea foknap 3a JeWHOCTTa, KakTo U (PMHAHCOB OTYET 3a BCAKA PUHAHCOBA roanHa, KONTO
[ia jaBa BApHa U YecTHa npefcTasa 3a hMHAHCOBOTO CHCTOSIHUE HA APYKECTBOTO KbM Kpas Ha roauHaTa,
3a HeroBute (PMHAHCOBM pesynTaTM OT [EWHOCTTa M 3a NapUdyHUTE MOTOLUM, B CLOTBETCTBME C
NpUnoXxuMarta cHeToBOAHa pamka. [pyXecTBOTO Mpunara 3a LenuTe Ha OT4MTaHe no GbnrapckoTo
CYETOBOAHO 3akoHodaTencTso — MexayHapogHuTe CTaHAapTh 3a (UHAHCOBO OTUYMTAaHE, MpUETH OT
EBponeiickua cbio3. Tasu OTFOBOPHOCT BKNIOYBA: paspaboTBaHe, BHeapsiBaHe U NOAAbPXAHE Ha
cucTeMa 3a BLTPELLIEH KOHTPOS, KakBaTo PbKOBOACTBOTO OMPEfEens kato HeobxoguMa 3a ocurypsisaHe



U3rOTBSHETO HA (HMHAHCOBM OTYETM, KOWTO fa He CObPKAT CbIUECTBEHW HENPABMAHW OTYUTAHMS,
He3aBuUCUMO fanu Te ce Ab/KaT Ha M3MaMa WM Ha rpeluka; 3a OueHsiBaHe Ha crocobHocTTa Ha
APYXeCTBOTO Aa NPOABITKUA Aa (hYHKLMOHUPa KaTo AeHCTBALLO NpeAnpusThe; 3a nogbop U npunarate
Ha MOAXOASILM CHETOBOAHM MONUTMKM M 33 W3FOTBSHE HA MOAXOASLUM NpUBNM3NTENHW CYETOBOAHM
OLEHKW, KOWTO Ca Pa3yMHM Npyt  KOHKPETHUTE OBCTOATENCTBA, KaKTO W 33 CBLP3aHMTE C TE3N OLEHKM
NOAXOASILLYM ONOBECTABAHMUS BLB (PYHAHCOBUA OTHET.

PbkoBOACTBOTO Ha ApYXECTBOTO NOTBbPXKAABA, Ye € AeCTBAN0 CLOGPa3HO CBOMTE OTTOBOPHOCTY U Ye
huHaHCoBNA OTHET 3 2019 1. € M3rOTBEH B CbOTBETCTBME C MEXaYHapOAHHTE CTAaHAAPTY 3a (MHAHCOBO
OTYMTaHe, npueT OT EBpONeHCKMs Cbiod. PLKOBOACTBOTO CbILO Taka MOTBLPXAABA, Y& HOCH
OTTOBOPHOCT M 32 M3rOTBAHETO HA HACTOALLMA A0KNAA 3a AGHHOCTTA, KOWTO CLOTBETCTBA Ha (hMHaHCOBMS
ot4eT 3a 2019 1. 1 B KOWTO € NPeACTaBMUNO BAPHO U YECTHO Pa3BUTUETO W Pe3yNITaTUTE OT AEHHOCTTa Ha
ApyxecTsoto 3a 2019 I., KaKTO 1 HEroBOTO CLCTOSIHUE W OCHOBHUTE PUCKOBE, NPEA KOWTO € U3MPABEHO;
aHanM3 Ha (DMHaHCOBM M HEeMHAHCOBM OCHOBHW MOKasaTenu 3a peaynTatiuTe OT feliHOCTTa My,
BKITIOYMTENHO MHGDOPMALIUS, CBBP3aHa C EKONOTVATA U CRYKUTENNTE, BCHUKU BaXKHU CHOUTHS, KOUTO ¢a
HacTLNUNKU criefl AaTarta, Ha KOATO e CbCTaBeH rOAMWHMA (PMHAHCOB OTUET; BEpOATHOTO ObAeilo
pasBuTUe Ha [PYKECTBOTO; ASNCTBUATA Ha APYKECTBOTO B 06MacTTa Ha Hay4HO-U3Cne1oBaTenckaTa u
pasBoitHa A1eiHOCT; uHepopmaLus 3a npupobreaHeTo Ha COBCTBEHM aKLmum, chrmacko yn. 1874 ot T3;
HaN4MeTo Ha KMoHoBe Ha APYXECTBOTO, KaKTO M W3NON3BAHUTE OT HEro (PUHAHCOBU MHCTPYMEHTM.
Hape ¢ ropHuTe M3ABNEeHMs, PLKOBOACTBOTO NOTBLPXKAABA, Y€ HOCK OTFOBOPHOCT U 3a TOBA, Ye foKNaa
3a [iefiHOCTTa Ha ApyxecTeoTo 3a 2019 r. e u3roTBEH B CLOTBETCTBME C MPUNOXUMMUTE 3aKOHOBM
U3NCKBaHMA 1 Ye B HETO HAMA CIyyal Ha ChILECTBEHO HEBAPHO NPeACTaBaHe Ha diakTh, CuOUTUA unn
ONOBECTABAHUS,

HacroswpaT goknag 3sa AeitHOCTTa, 3aeAHO C roAvWHMA (uHaHCOB oTveT 3a 2019 r. ca npueTy
0f00peHM 3a n3nasaHe ¢ pelueHue Ha CbBeTa Ha.aupekTopuTe Ha ,Bynbpokbpc” EAL ot 14.02.2020 r.

Nambnuutenes AMpeKTop%
a

UsmbnHuTeneH aupekTop:

Codpms, 14 chepyapu 2020 .



Otyer 3a hUHAHCOBOTO CHCTOAHUE

Noscrexun 2018 2018
'000ns  '000 ne
AxTasu
Hetexyww axrusn
Mauwmnu # obopyneane 5 - 1
Hemartepuanum axmuen 6 7 13
Aktve ¢ NpaBo Ha nonagae - 7 3.
OaHCOBY aKTHBK, OTVMTaHM no CCN3 9 514 462
OTCpoyeni faHL4HY aKTMBY 20 -
Herexyuu akTmeu 572 476
Texyui axTuen
Tupraackn 63eMaHIR 10 651 878
B3eManuA OT CBbPIAHKM MUa 7 4
Apym rexyup arrven 2
Mapw ¥ napyMHK eXBUBANRHTH 1 6239 4 541
Teryw axTHeu 6898 5425
OBwo axTHEN 7470  500%
Cocramwn: / ! HM HamunnuTenes AXpexTop: AP, o\
VIAK 57, Sty N\
{P. Munyesa) (Panocnas Pma[(_u( A\ :@ ]
(MesnHemwos) '~ S\ T4k "9 ’
EERS Y
Niems &

Feopru Tpenves

Pozucmpupan odumop

Morcucunsra KoM dristarconnn oTHET 07 £1p. 6 AC CTp. 38 DPLACTABAABAT HEPRAACATIR HACT OT HETO.



OtyeT 3a (PUHAHCOBOTO CLCTOSRHME (NPOLLITKEHNE)
NoncHenna 2019 2018

'000ns  '000 na

CobGcTeen kanutan ‘

AKUHOHEPSH KanuTan 121 1850 1850

3aKoHoBM pesepey 122 5 5

Herokpura 3ary0a 0T NPpeAXoAHH Neproau (270) (231)

Nevanbe/(saryba) 3a Texywwn nepuon (375). (39)

OGujo cofcTeen xanuTan 1210 1585

Nacusy

Texyww nacnew

JafnIIKeHNA KoM KNMEHTH 13 6205 4297

THLProBCKH M APYTH 33 ALIKEHUA 32 3

3apbnxeHnA KsM NOPCOHaNa 1 CCHIYPUTENHN

UHCTATYUMM 15.2. 20 12

JaHEun 3aabrNeHns 14 3 4

Texyiiu nacuam 6 260 4316

OGwo nacuen 6 260 4316 —
—_aBPe D

O6u10 cOBCTBEH KaNNTan W NACUBM ST D<A

T

e (M=an Honxos) S A

[HoacuenusTa xnm puinHCOBIS GTHET OT CTP. 6 A CTp. 38 NPCACTABAMBAT HEPRIACAILA HACT OT HErO.



Omyer 3a neyanbara unu 3arybara u [apyrus
BceobxBaTeH 4oXoj 3a rogwHara, npuKnioyBalya Ha
31 pexemspu

MoacHeHMA 2019 2018

'000na  '000 nB
MIpHUXOAM OT KOMMCYDHHH 134 310
fipyrv npmxozy 17 -
ABMVMHICTPATUEHN PasXaan 16 {473) (478)
Pa3xozy 3a KOMUCHONHH 33 NOCPBAHAYECK AEHHOCT {19) (122)
MevanGu/aarybu OT BanyTHU onepauyy, HeTo 18 1 24
Mpukogw o7 Auxsu 18 5 13
Paaxogy 3a nuxen 18 @ (1)
Mevanty OT uHaKCcOBH akTHRY, OTuMTaHy no CC3 17 9 216
Apymm dukancosk npwioan / {(pasxonw), HETHO (8) 2
3Jary6a npenn nawsyn (396) (36)
Pa3x0am 3a faHbiH, HETHO ) 2 (3)
3ary6a 3a rofMara _315) (39)
Hpyr BceoSxBaTen A0X0/] 33 FOUHATA, HETHO OT .
AaMbUY
Obujo BceobxeaTha 3ary6a 3a rogunan (375)

4 '
Cucragnn: / | B 1 Hsnunnutenss anpextop: _)_é_‘,‘f“
f V|5
(P\Munqe‘llu) (Papocnas Pawet) |
Rava: 14 cespyapn 2020 1.

Feopru Tpenver

Pezucmpupan od

IopcuennaTs Kum hyBIMCOPNSA OTHET OT CTP. 6 AC CTP. 38 OPEACTIBARBAT HEPA3ACANA HACT OT HerO,
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OryeT 3a npomexnTe B COGCTBEHUS KanuTan 3a roguHara,
npukniouBaLya Ha 31 aekemeput

Bewaxn cymu ¢a b *000 ne. Ammonepen  3aKOMOBR Pesepsor  Hepasnp. 3arybasa 0Obuo
KanuTan pesepe  nocnensamw  newanba  nepuogs  KankTan
OLieHKH
Canpo xum 1 AHyapn 2019 7. 1850 5 . . (270) 1585
3aryba 3a ropnara - . - - (379) (375)
Qpyr scedbxsaren goxon
Obtio scoobimaren - -
Roxop(saryGa)
Cango kum 31 aekemepn 2010 1. 1850 5 . - (645) 1210
Bewvim cyMn ca & '000 na. Axyuonepen  3axonosw PesepaoT  Hepasnp. 3:r‘y5q 38 Otwo
Xanuvan pesepaM  nocnensawM  nevanda  nepuoga  Xanwran
OUGHKN
Cango kuM 1 snyapu 2018 r, 1850 5 - - (231) 1624
3ary6a 3a rogunara - . - - (38) ¢9
Apyr sceobxeaten noxon
MNoxpusarie Ha saryba -
O6uwio aceobxnaren T
Aoxoa/(sary6a)
Cango xum 31 nexemspy 2018 r. 1850 5 - - (270) 1585

.
Cuerasun: ___/ “ fi Usmsnuutenes aupexTop:
(P. Munuena) (Pagocnas Paves)

{MiBan Henkos)

ZJ
oscrenmnsma xuM pupancdent orvier o1 op. 6 A0 C1p. 38 npeacranansar HCPASACAHA MACT OF Hero.




Otyet 3a napu4H1Te NOTOLM
3a roJMHara, npuKnicysalya Ha 31 gexkemspu

MoscHennn 2019 2018
'‘000ne.  '000 nB.
Onepatuena geiocT
Mnauamis KM THPrOBCKK KOHTPAraHTH {65) (166)
MNausaHIs: KbM NSPCOHAN 1 OCHTYPHTENHK MHCTHTYLMA (153) (267)
Dpyrv napussi notouw - 3
HeTeH NnapHJeH NOTOK OT ONepaTHBHA AeHHOCT (238) {430)
MiaecTuinonna gennocT v
Fipigobueane Ha MHAHCOBM AKTHBA (59) {570)
ocTLNNGHMA OT NpoAaNGa Ha PUHAHCOBA aKTHBY 19 548
MocTuninenis, CBLP3aHK C BLINOXKEHA NHBECTHUMOHHA
feiHocT 44 437 41140
[nauganusl, coLP3aHI & BINOKEHE MHBECTULMOHHA (42561)  (42027)
fiefHoCT
Monoxarennm kypcobk paanmim ot FX (1) 7
NonyueHn XOMUCHOHHY, AMBMACHTH 105 166
[Py NapHsHY NOTOUM OT UHBECTHLMORHI ABIHOCT (28) {46)
HeTeH napu4en NOTOK OT HHBRCTHUMOHHA AeHHOCT 1912 (782)
QunancoBa AeinoCT
HeTeH napiuueH noTok 01 duHaHCOBa JeltHocT - -
HerHa npoMsta 8 Napu M NAPUMHK EKBRBANBHTH 1673 {1212)
Tlapi v NapKUuHK EKBVBANEHTU B HAMANOTO Ha FouNHaTa 4541 5705
Neuanba/(3aryba) ot BanyTHa NpeoLeHKa Ha NapuHi 24 48
CpeAcTBa
lap¥ w napuyHn eKBUBANIEHTH B KPas Ha FORUHATA 1" 6239 4541
ms
Cuerasun; E llw.\ _ WanunuuTenen gupextop:
\L Uy \ /
(P. Munueea) {Papocnas Payes)
VA
) {Wean Hetixos) (V22N
Rava: 14 pespyapn 2020 r. i s
7/
fa

3asepun, CLINACHD OAMTOPCKY .,qom}u- ‘ﬁ',
/ 4

Feopru Tpenves

Pazucmpupan odumop
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BYABPOKBPC EAA 6
Punancos order koM 31 Aexemspu 2019 r.

[TosicHeHUs KbM PMHAHCOBMS OTYET

1. O6wa uHchopmauus

MpeameTbT Ha genHocT Ha BYJIBPOKBPC* EAL e:

lNpuemaHe v npefaBaHe Ha HapexaaH!s BbB BPb3Ka C €AMH UK noBeye (OUHAHCOBM UHCTPYMEHTH
/I3mbnHeHne Ha HapexaaHWs 3a CMeTKa Ha KITMeHTU

YnpasrneHue Ha nopTdenr

/IHBECTULMOHHM CbBETU

lMpegnaraHe 3a MbpBOHa4YanHa npopaxba Ha (PUHAHCOBM WMHCTPYMeHTM 6e3 6e3ycrioBHO W
HEOTMEHUMO 3afbiKeHNe 3a npuaobrBaHe Ha PUHAHCOBUTE MHCTPYMEHTYW 3a COOGCTBEHA CMeTKa
(NnacupaHe Ha MHAHCOBM MHCTPYMEHTH)

CbxpaHsiBaHe W agMUHWUCTPUPaHe Ha (PUHAHCOBM MHCTPYMEHTW 3a CMETKA Ha KIWEHTH,
BKITIOYUTENHO MOMEYMTENCKa AEMHOCT M CBBbP3aHNTE C TOBA YCMyrv KaTo yNpaBeHNEe Ha NapuyHy
CpeacTBa W Ha 06e3neyeHus, C U3KIIOYEHNE HA LIEHTPANM3MPaHOTO BOAEHE HA CMETKW 3a LIEHHM
KHWxa cbrnacHo Pasgen A, 1. 2 oT npunoxenueto kbM PernameHt (EC) Ne 909/2014 Ha
EBponelickus napnameHT 1 Ha cbeeTa oT 23 tonn 2014 1. 3a nogobpsiBaHe Ha CETbAMEHTA Ha LieHHM
KHKa B EBpPONEMCKMs Cbo3 W 3a LIEHTpamnHuUTe Leno3nTapu Ha LEHHN KHUXa

MpefocTaBsHe Ha 3aeMi Ha MHBECTUTOPU 3a WU3BBLPLUBAHE OT TAX HA CAENKW C eauH UNK noBeYe
(hMHAHCOBM WHCTPYMEHTM, NPW YCNOBME Ye NOCPEAHWKLT, KOMTO MpedocTaBs 3aema, y4acTea B
coenkara

CbBeTM Ha NpeanpusiT Sl OTHOCHO KanuTamnoBaTa CTPYKTypa, IPOMULLTIEHATa CTpaTerust 1 CBbp3aHi
C TOBa BbMPOCH, KaKTO M CbBETW U yCryru, CBbp3aHu C npeobpasyBaHe W npuaobueaHe Ha
npeanpusTus

MpegocTaBsiHe Ha YCyru, CBbP3aHN C YyKAECTPaHHU CPEeACTBA 3a nrallaHe, JOKOMKOTO Te ca
CBbP3aHu C NPeoCTaBsiHNTE MHBECTULMOHHM YCnyri

WHBECTWULMOHHM NpOyYBaHMS M (PUHAHCOBW aHamman unn apyrn popMn Ha obLLM Npenopbky,
CBbP3aHU CbC CAENKN C PUHAHCOBN MHCTPYMEHTM

VIHBECTMLMOHHM yCnyrn u aenHocT no an. 2man. 3, 1. 1- 501 un. 6 3INPU BbB Bpb3ka ¢ 6asosuTe
WHCTPYMEHTW Ha AEPUBATUBHI (OMHAHCOBM MHCTPYMEHTW no un. 4, 7.5, 6, 7 1 10 ot MU, korato
Ca CBbP3aHy C NPefoCTaBAHETO Ha UHBECTULIMOHHM W JOMbHUTESTHU YCIyTW.

,BYJIBPOKBPC* EAJ] npeanara Ha CBOMTE KIMEHTH:

- peasniHa TbproBus C BasyTa Ha MexayHapoaHuTe (PMHAHCOBM Na3apy Ha MapX1H OCHOBA. TbproBusTa
Ce M3BbpLIBa Mpe3 MHTEepHET, Ype3 npefocTaBSHETO Ha JOCTLM Ha KNWEHTUTE Ha [lpyxecTBOTO A0
nnatopma 3a Tbprosus.

- TbPrOBUS C LIEHHU KHWXA W OepuBaTu Ha MexayHapogHuTe (hMHAHCOBW na3apu. TbproBusTa ce
n3BbpLIBA Npe3 VHTEpHET, Ype3 NpedoCTaBSHETO Ha JOCTbN Ha KWEHTUTE Ha [pyKectBOoTO [0
nnatopma 3a Tbprosus

- TbProBWSA C LieHHW KHXa Ha Bbnrapcka (oHmoBa Gopca, BKMIYUTENHO Ype3 cucTemaTta 3a OHMaiiH

Tbproeus COBOS po mecey toHn 2019 r., a cneq CnvpaHeTo Ha OHMaiH TbproBust Ype3 cuctemarta

COBOS, npeanara Tbprosus upes cuctemata BG TRADER



BYABPOKBPC EAA 7
Punancos order koM 31 Aexemspu 2019 r.

BYNIBPOKBbPC EAL e nbnHonpaBeH yneH Ha B®B-Codma AL, LleHTpaneH genosutap AL v Ha
Bbnrapckata acouuaumus Ha MULEH3MPaHUTE MHBECTULMOHHN nocpeaHuum (BATTAM).

[pyXecTBOTO € PErMCTPUPaHO KaTo e4HONMNYHO aKLMOHEPHO ApYxecTBo B rp. Cogms. Ceganuiieto u
agpecsT Ha ynpaeneHue Ha [dpyxecTsoTo e B rp. Codous, yn. "Kpakpa” 18.

Kbm 31.12.2019 r. ,Bynbpokbpc” ALl uma ckntoveHm 8 TpyaoBu AOroBopyu M 2 4OroBopa 3a ynpasneHue
W KOHTpON.

Cucrtemara Ha ynpasneHnue Ha ,bynbpokbpc” EALl e egHocTeneHHa. OpraH Ha ynpaeneHue e CbBeT Ha
OVPEKTOpUTE B CbCTaB KbM AaTaTa Ha CbCTaBsHE Ha TO3W OTYET, KakTo cneapa: MeaH [leHyeB HeHkoB -
npeacepaten Ha C[ n uneHoBe - Mast EBreHneBa fAHkosa 1 Pagocnas eoprues Payes.

EQHONMYHMAT cOBCTBEHMK Ha KanuTana Ha apyxecTBoTo e ,duHaHcuma Mpyn* AL

2. OcHoBa 3a U3roTBfIHE Ha (bI/IHaHCOBMﬂ oT4yeT

®UHAHCOBUAT OTYET Ha [lpyxecTBOTO € M3roTBEH B CbOTBETCTBME C MexayHapoaHuTe cTaHaapTu 3a
(1HaHcoBo otynTaHe (MCPO), npuetn ot EBponeiickus cbtos (EC).

®UHAHCOBUAT OTYET € U3roTBEH B Obnrapckut NeBa, KoeTo e yHKLMOHanHaTa sanyta Ha [ipyxecTBoTo.
Bcuyku cymn ca npefcraBeHn B XMnsay NeBa, BKIIOYUMTENTHO CpaBHUTENHaTa nHopmaums 3a 2019 r.,
OCBEH aK0 He € MOCOYEHO ApYro.

2.1. [leficTBaLo npeanpusATHe
OVHAHCOBMAT OTYET € CbCTABEH NPW CMasBaHe NpPUHLUMNA Ha AENCTBALLO NPeanpusTHE.

[pyxecTBOTO OTYMTa 3aryba 3a nepuopa B pasmep Ha 375 xun. nB. TekywmuTe akTUBKM HagBuwaBaT
TeKywuTe nacueu ¢ 638 xun. neea, HO cobcTBeHust kanutan € ¢ 640 xun. nesa no-manko OT
PErncTpuUpaHns akLUMoHepeH kanutarn.

Kbm gaTtaTta Ha U3roTBsiHe Ha HaCTOALLMS (PUHAHCOB OTYET PBKOBOACTBOTO € HAMPaBWio NpeLeHka Ha
cnocobHocTTa Ha [lpyxecTBOTO Aa NPO4bIMKM CBOSTA AIEMHOCT KaTo AeicTBaLLo npeanpustue Ha 6asa
Ha HarnmyHata uHopmauus 3a npeasuanmoTo bbaelle. Cried U3BLPLUEHNS Npernes Ha AeNHOCTTa Ha
[pyxecTBOTO BbNpeKkn oTpuuatenHuss uHaHcoB pesyntat 3a 2019 r., CbBeTbT Ha AMpeKTopuTe
npeuexun, Yye [pyxecTBOTO MMa [OCTATbYHO PECYPC, 3a Aa NPOLbLIXM onepaTMBHATa CY AEMHOCT B
Brmsko 6baeLLe 1 CbOTBETHO fa NPOAb/KaBa 4a npunara NpuHLMna 3a AencTBalo npeanpusatue npu
N3roTBSHETO Ha (hHaHCcoBMS 0T4YeT. OCBEH TOBA B Cryyal Ha U3BBbHPeAHa HEOOX0AMMOCT OT IMKBUAHM
CpeAcTBa pYXeCTBOTO MOXeE [a pa3ynta Ha (hrHaHCoBa NOAKpena OT CBOS e4HONMNYEH COBCTBEHNK Ha
kanuTana — ,®uHancuma rpyn“ Afl.

3. lpomeHu B cyeTOoBOAHATA NONMUTHUKA

3.1. Hosu cmaHOapmu, u3MeHeHus1 u passicHeHus1 kbM MC®O, koumo ca ene3nu e cuna om 1
fiHyapu 2019 2.

CnepgHuTe HOBW CTAHAAPTM, KAKTO M U3MEHEHUS U Pa3siCHEHMS! KbM CbLLUECTBYBALLM CTaHAAPTY,
nspapeHu ot CoBeta 3a MexayHapoaHu cyetoBogHn ctaHgapti (CMCC) u npuetu ot EC, ca Bnesnu B
cuna 3a TekyLLMs OTYETEH Nepuroa;

MC®O 16 JlusuHe ycTaHOBSBA NMU3MHIOMOYYaTENUTE 4@ OTYUTAT BCUYKM NIU3WHIW MO EOMHEH
MOZEnN, KOWUTO Hanara 6anaHcoBOTO MM NpU3HaBaHe, Mo Noaobre Ha OTYNTAHETO HA DMHAHCOBMS NN3NHT
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no MCC 17. PbkoBoACTBOTO € M3bpano Aa npunoxu MoanduumpaHo peTPOCNEKTUBHO MPUNOXEHNE 3a
nbpBu MbT Ha MCPO 16 1 ga He npensyncnsBa CPaBHUTENHN AaHHU.

U3smeHeHus Ha MC®O 9 “OuHaHcosu uHcmpymeHmu” — XapakTepucTuku 3a npegnnalliaqe ¢
oTpuuatenHo obesweTeHne. HeraTMBHa KOMMeHcaUMst € Hanuue, KoraTo YCroBusiTa no [OroBopa
NO3BONSABAT Ha ATbXHMKA Aa NnaTv NpeacpOYHO MHCTPYMEHTa Npeay HeroBus Nagex, u NpeacpoyHo
nnateHaTa Cyma MOXe Aa € pasnuyHa OT OCTaHan1Te HenmaTeHun rMaBHULA U NAXBM, HO Ta3u HeraTuBHa
KomneHcauus TpsibBa Aa e pasymHa M peneBaHTHa 3a PaHHOTO NpekpaTsiBaHe Ha JOroBopa.

W3amereHuss 8 MCC 19 [Joxodu Ha Haemu nuya — Kopekuust Ha nnaHa, CbKpallaBaHe Wnu
ypexgaHe. Tean n3MeHeHNs yTOYHSBAT, Ye B CIy4an Ha NPOMEHU B NNAHOBETE 3a e HMPaHN JOX0aN,
CbKpallaBaHe Unu ypexaaHe, B ONpefensHeTo Ha pasxoauTe 3a TekyLy TPyLOB CTax W pa3xoauTe 3a
NUXBK 3a nepuoga cref npoMsHaTa B MfaHa, APYXECTBOTO € ASTbKHO Aa W3MON3Ba aKTyanuaupaHu
aKTIOEPCKM NPEANONOXEHNS.

U3amereHus 8 MCC 28 MHgecmuuyuu 6 acoyuupaHu npednpusmus - [JbnrocpoyHn yyacTtus B
acoummpaHn 1 CbBMeCTHW npeanpusaTus. CbrnacHo ToBa U3MEHEHWE OPY)XECTBOTO CreaBa Aa npunara
MC®O 9, BKNMtoUNTENHO U3NCKBaHMATA 33 0Be3LeHKa, OTHOCHO ABIITOCPOYHO Y4aCTME B aCOLMMPaHO Min
CbBMECTHO KOHTPOMNMPaHO NpeanpusTie, KOETO € YacT OT HETHaTa MHBECTULMS B TE3W APYKECTBA, U 3a
KOWTO He ce npunara OTYMTaHeTo Mo MeToda Ha cobCTBeHMs kanuTtan. MpomMsiHa B HaMepeHusTa unmn
NnaHoBeTE Ha PbKOBOACTBOTO HE CE CYMTAT 3a JOKA3aTeNCTBO 3a NpoMsiHa.

loduwHu nodobpeHus Ha MC®O Lukbn 2015-2017
B uukbna 2015 1. - 2017 r. OCHOBHUTE M3MEHEHUSI Ca C Lien OTCTpaHsBaHe Ha NPOTMBOPEYMs 1
U3sICHABaHe Ha (hOPMYNMPOBKM BbB CreaHUTE CTaHaapTu:

o MC®O 3 bBusHec kombuHaumm m MCOO 11 CbBMECTHM criopasymMeHus —
passiCHEHUS OTHOCHO CYETOBOAHOTO OTYMTAHE Ha ObpXaHW Npeau ToBa ASNOBE B CbBMECTHU
LOENHOCTY;

o MCC 12 [aHbumu BbpXy [OX04a — Pa3sfCHEHMS OTHOCHO MOCMEACTBMSTA OT

rneaHa ToYKa Ha AaHbLKUTe BbpXy A0X0AA OT NNallaHus BbB BPb3Ka C (PUHAHCOBU MHCTPYMEHTH,
KnacuduumpaHu kKato cOGCTBEH KanuTar;

. MCC 23 Pa3xoay no 3aemu — PassiCHEHUS! OTHOCHO PasXOAWTE MO 3aeMM,
OTrOBapsILLM Ha YCMOBMSTA 3a KanuTanuanpaHxe.

KPMC®O 23 ,HecueypHocm npu mpemupaHemo Ha 0aHbka 8bpxy doxodume*. Pa3siCHeHWeTo
[laBa HaCOK 3a CYETOBOAHOTO NpU3HaBaHe W OLEHsBaHe caMo Ha AaHbuuTe Bbpxy goxoga no MCC 12,
KoraTo CbLUECTBYBAT HECUTYPHOCTM, CBbP3aHM C AaHBYHOTO MM TpeTupaHe. Korato CbluecTByBa
HECUrypHOCT, APYXECTBOTO CreABa Aa Npu3Hae u OLEHW TEKYLM UK OTCPOYEHM AaHBYHM NacUBK UK
aktuen cbrnacHo MCC 12, kaTo 3a uenta onpegenu obnaraemu neyantu, AaHbYHW 3arybu, JaHbYHM
OCHOBW M [IaHBYHW CTaBKM.

anIeMaHeTO Ha Te3n U3MEHEeHUA U Pa3aACHEHNA KbM CblLLieCTBYBaLlUTE CTaHAaPTN HE € [JOBEIO
00 CblleCTBEHN NPOMEHN BbB (bI/IHaHCOBI/IFI OTYET Ha APYyXeCTBOTO.

3.2.Cmandapmu, usMeHeHUSI U pa3siCHeHUS, KOUMO ece owe He ca 6/1e3lu @ cuna u He ce
npunazam om no-paHHa dama om [pyxecmeomo

Kbm paTata Ha opobpsiBaHe Ha HACTOALMA (DUHAHCOB OTYET HAIMA HOBW CTaHAAPTM, W3MEHEHUs Ha
CbLUECTBYBALLM CTaHAAPTM UNn passicHeHus, nagagern ot CMCC u npuetu ot EC, kouTo Bce oLe He ca
BNe3nu B cuna.



BYABPOKBPC EAA 9
Punancos order koM 31 Aexemspu 2019 r.

3.3.CmaHdapmu u pa3ssicHeHusi, u3dadeHu om CMCC, koumo ece owe He ca npuemu om EC

PBHKOBOACTBOTO Ha APYXeCTBOTO CYMTa, Ye e MOAXOLAL0 [a Ce OfoBecTU, Ye CRefHUTe HOBU Urn
PEeBU3MPaHN CTaHAApTH, HOBW Pa3sCHEHUS U MPOMEHU KbM CbLUECTBYBALUM CTAHLAPTW, KOUTO KbM
OTYeTHaTa faTta ca Beve usgageHn ot Cbeta no MexayHapogHu cyetoBogHu ctangaptu (CMCC), Ho
BCe OLLe He ca ogobpeHn 3a npunaraHe oT EBponelickata KOMUCKS 1 CbOTBETHO, HE Ca B3eTW Npeasua
NpW U3rOTBSHETO Ha TO3U (PMHAHCOB OTYET. [laTuTe Ha BIM3aHe B CWNa LU 3aBUCAT OT peLLeHnsTa 3a
onobpeHue 3a npunaraHe Ha EBponeickaTa kKomucus.

MC®O 17 3acmpaxosamesnHu 002080pU

CTaHaapTbT BNM3a B Cuna 3a roAMLWHKM Nepuoau, 3anovsalym Ha unu cneg 1 sHyapm 2021 .,
KaTo Ce No3BorsBa No-paHHOTO My MpuUnaraHe, Npy ycrnosme Ye ApyxecTsoTo npunara cbilo MCOO 15
Mpuxogn no poroBopu ¢ kneHT U MCOO 9 ®uHaHcoBM MHCTPYMeHTW. CTaHAapThbT Le 3aMeHu
AencTBalmMs 4O TO3 MOMEHT CTaHAapT 3a 3acTpaxoBatenHute gorosopu — MCOO 4. Ton yctaHoBsiBa
HOB BCeobXBaTEH MOAEN 3a OTYNTAHE Ha BCUYKW BUAOBE 3aCTPaxoBaTENHM JOTOBOPM, MOKPUBALL, BCUYKM
peneBaHTHN CHETOBOAHM acnekTu. TO3n CTaHAapT He e MPUIOXKUM 3a APYKECTBOTO.

MC®O 14 Pasyemu 3a pezynamopHU OmMCPOYEHU CMEmKU, B Cuna 3a rOAMLLHM nepuoau,
3anousaluym Ha unu cneq 1 sHyapu 2016 r. EC e B3en pelueHne ga He 3anoysa npoLeca no npuemaxe
Ha TO3¥ MEXAMHEH CTaHAAPT W [a u34aka OKOHYaTeNHWS CTaHaapT.

U3amereHuss 8 MC®O 10 KoHconudupaHu ¢puHaHcosu omyemu u MCC 28 WHeecmuyuu e
acoyuupaHu u ceemecmHu npednpusimus: Mpopaxba unm BHOCKa Ha aKTUBW CbC CTPaHU Mo caenkata
WHBECTUTOP 1 HErOBO aCOLMMPaHO U CbBMECTHO NpeanpusTue. BninzaHeTo B cuna Ha ToBa M3MEHEHWE
€ OTNOXeEHO 3a HeonpeaeneHo Bpeme oT BMCC B 3aBMCMMOCT OT pe3ynTaTuTe OT HEroBMS NpoyYBaTENeH
NPOEKT, Kacaely 0TYMTaHe No MeToAa Ha CobCTBEHMS kanuTan.

UamereHue Ha MC®O 9 ®uHaHcosu uHcmpymeHmu, MCC 39 ®uHaHCco8U UHCMPYMEHMU:
,[IpusHasane u ouyeHsisaHe” u MC®O 7 “OuHaHcosu uHcmpymermu: OnoBecTsiBaHe” B CUna 3a roguLLIHN
nepuoam, sanousawyy Ha unu cneg 1 aHyapm 2020 .

M3meHeHus 8 MC®OO 3 busHec kombuHayuu - JegpuHuyus 3a busHec. VI3meHeHusiTa ca B cuna
3a 6u3Hec kombrHaLK, 3a KOMTO AaTaTa Ha NpuaobrBaHe € Ha UK Crea HavarnoTo Ha roAMLLIEH OTYETEH
nepwog, 3anoysay Ha unu cneg 1 sHyapu 2020 r. 1 3a npugobueaHe Ha akTB, Bb3HWKBALLO Ha UNK cneq,
Ha4anoTo Ha To3u nepuogd. Te Bce oLe He ca npueTm o1 EC.

W3ameHeHusi 8 MCC 1 lNpedcmassHe Ha ®uHaHcosu Omyemu u MCC 8 CyemosodHa Monumuka,
NPOMEHU 8 C4emogodHUME npubnu3UMenHU OUEHKU U 2pewku - [eduHnumMs 3a CbLUECTBEHOCT.
A3MeHeHusiTa ca B cuna 3a rogulwHu nepuoaw, 3anodsawim Ha wnu cneg 1 aHyapu 2020 r., kato ce
No3BonsBa No-paHHOTO UM NpunaraHe. ismeHeHusTa passcHaBaT AeUHALMATA 3@ CbLLECTBEHOCT U Kak
TpsbBa ga G6bae npunaraHa TH, KaTo NPEAOCTaBSAT MPAKTUYECKW HACOKWM, KOMTO A0 cera ca bunu
BkntoyeHn B apyrn MC®O. M3ameHeHusTa CblO Taka MOSICHABAT, Ye CbLUECTBEHOCTTA 3aBUCM OT
€CTEeCTBOTO M 3HAUMMOCTTa Ha UHopMaumaTa. Tean nsmeHeHus Bce oLle He ca npuetu ot EC.

U3ameHeHus e KoHuenmyarnHa pamka 3a hUHaHC080 om4yumaHe

BMCC nybrnukysa nsmeHeHata KoHuentyanHata pamka 3a MHaHCOBO OTYMTaHe Ha 29 mapT
2018 1., KOATO € B CUna 3a roauLwHK nepuoau, 3anoysalum Ha nnu cneg 1 sHyapum 2020 r. KoHuenTyanHa
pamKa 3a (oMHaHCOBO OTYUTaHe BCe oLle He e npueTa oT EC. HoBuTe MOMEHTa B Hesl ca KoHLenuusTa
3a OLeHKa, 3a NpeACcTaBsiHe U ONOBECTABAHE, KAKTO 1 3@ OTMCBAHE Ha akTUBW M NacuBmM OT PUHAHCOBUTE
OTYeTW. AKTyanusupaHu ca onpefenieHusTa 3a akTMB W NacuB, KaKTO W KPUTEPUMTE 3a TAXHOTO
npu3HaBaHe BbB (DMHAHCOBUTE OTYETU. BKMIOYEHW Ca passiCHEHWS OTHOCHO OCHOBHW MOHATUS —
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NPEANasnMBOCT, OLiEHKa Ha HECUTYPHOCTTa, NPEAMMCTBO Ha CbAbPXaHUETO Npeq hopmarta u ,C rpuxara
Ha [obpus Tbprosew’”.

[lpyXeCTBOTO OYaKBa MpUEMAHETO Ha Te3W HOBM CTaHAApTW, U3MEHEHMUS! HA CbLLECTBYBALLM
CTAHAAPTV M HOBM PassiCHEHUS| Aa He OKaxe CbLUECTBEH edieKT BbpXy HEroBusi (DMHAHCOB OTYET B
neprofa Ha MbPBOHAYANHOTO UM MpuUnaraHe.

3.4.Echekmu om nbpeoHayanHo npunazaHe Ha MC®O 16 Jluzuxe

MC®O 16 Jluauur samenss MCC 17 Juauurn y cBbp3anute ¢ Hero MMKP u KPMC®O. MC®O 16
yCTaHOBSABA NPUHLMNW W NpaBuna 3a Npu3HaBaHe, OLEeHKa, NpecTaBsHe U ONOBECTSBAHE HA NU3MHIA,
KaKTO Npu NWU3WHrogaTenuTe, Taka v Npu NMU3UHIONosyyYaTenure.

MC®O 16 ycTraHoBsIBa NWU3NHIOMNOMy4YaTENUTE 4a OTYATAT BCUYKM NIU3UHIW NO €4MHEH MOAEn,
KOWTO Hanara 6anaHcoBOTO UM NpU3HaBaHe, N0 NoLoBKe Ha OTYMTAHETO Ha puHaHCOBMS Nn3anHr no MCC
17. IIuanHrononyyarenute NpusHaBsaT OTAENHO Pa3xoam 3a NUXBK N0 NU3UHIOBOTO 3aAbIDKEHNE U pecr.
pasxoau 3a aMopTM3aLMs — 3a aKTMBa C NpaBO Ha non3eaHe. [JOMbIHUTENHO Ce OTYMTa MPeOoLieHKa Ha
NIM3NHIOBOTO  3aAbiDKEHME MpWM  HacTbfBaHe Ha onpedeneHn cvbutna. B To3n  crnyyan
NM3WHroNonyYaTenuTe NpU3HaBaT NPOMEHUTE KaTo KOPEKLMS Ha nacuBa no NU3UHIOBOTO 3adbIPKEHNE 1
NpaBOTO Ha Non3BaHe Ha akTuBea.

MC®O 16 He NPOMEHS CbLLECTBEHO CHETOBOAHOTO OTYATAHE HA IU3NHIA 3@ NWU3KUHroZaTENuTe.
Te npoabrkasar da Knacuduumpat BCEKM NWU3MHIOB [OrOBOP KaTo (DMHAHCOB WM OnepaTuBEH,
npunaraiku Ha NpakTyka npaeuna, aHanornyHu Ha Tean B MCC 17, konTo ca no ChLLECTBO NPEXBBPIEHN
B HoBus MC®O 16.

MC®O 16 e 3agbImKUTENEH 3a NPUNOXEHME 3a (MHAHCOBaTa roguHa, 3anoyealla Ha 1 sHyapm
2019 . To e u3bpano moamduLMpaHo PETPOCNEKTUBHO NPUNOXEHWe Ha HOBUTE NpaBuna Ha cTaH4apTa
o1 01.01.2019 r. CpaBHUTENHWUTE JaHHW 3a roguHaTa, npeAllecTsalla MbPBOHAYAHOTO NpuraraHe He
ca Npeuns4ncnsBaHu.

Kbm 01.01.2019 . [pyxeCTBOTO MMa HEOTMEHSIEM aHraXWMEHT MO e4WH JOrOBOP 3a OnepaTUBEH
nuanHr. Edpektute OT npomsHa Ha CyeToBOAHATa MOMWUTWMKA nopagn BbBexaaHe Ha MCOO 16 ca
cnepgHure:

- [lpyXecTBOTO NpU3HaBa B CBOS OTYET 3a (DMHAHCOBOTO CbCTOSIHUE aKTUB C MPaBO Ha NoJi3BaHe
B pasmep Ha 71 xun. neea Ha 01.01.2019 r. 1 CbOTBETHO NU3UHIOBO 3abIKEHNE B pasmep Ha 71 xun.
neea, kato OOWO HETHWTE aKTUBM Ha APYXECTBOTO KbM Hayanoto Ha 2019 r. He ce NPOMEHST.
[MpU3HaTUAT aKkTUB NPaBO Ha MOJI3BaHe € MOCOYEH B OTYETA OTAESHO OT OCTaHanMTe HETEKYLM akTUBM
Ha ApYXeCTBOTO. JIM3MHIOBOTO 3ab/KEHME, CBBP3aHO C TO3M aKTUB KbM kpasi Ha 2019 1. e B pa3mep Ha
31 xun. nesa.;

- EdpexbT BBpXY Nevanbara 3a 2019 r. B pesyntar OT npunaraHeTo Ha HOBUSI CTaHAApT ce
n3passisa B OTYETEHW Pa3xoau 3a NUXBM NO NIU3MHIOBOTO 3aAb/IKEHWE B pasMep Ha 2 Xun. Nesa u
pasxo4m 3a aMopTU3aLMs Ha akTMBa C NpaBo Ha nornaeaHe - 40 xun. nesa;

- HeTHMTE NapuyHM NoTOLM OT OnepaTUBHATa AEMHOCT Npe3 roauHaTa ca yBernuyeHu, a HeTHUTe
napuyHM NOTOUM OT (hMHAHCOBaTa LEMHOCT Ca HamaneHu ¢ 42 xwun. neBa, Tbil KaTo NnaljaHusiTa 3a
rMaBHULM 1 IMXBM MO LOTOBOPY 3a NIU3UHT Ce OTYMTAT U3LSANIO KbM (hUHaHCOBaTa LEMHOCT B OTYeTa 3a
napuyH1TE NOTOLYM Ha APYXECTBOTO 3a OTYETHATA roAuHa.

4. CyeTtoBOAHa NonuTHKa
4.1 OO6wm nonoxeHus

Hait-3HaunmmuTe CYETOBOAHM MOMMTUKM, MpUraraHu npy M3roTBSHETO Ha TO3W (HUHAHCOB OTYET, ca
npeacTaBeHu no-gony.
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OMHAHCOBMAT OTYET € U3rOTBEH MPW CMa3BaHe Ha NPUHLMNUTE 3a OLIEHKa 3a BCEKM BIL aKTVBM, MacuBi,
npuxogm 1 pasxoau cernacHo MC®O, npuetn ot EC. Basute 3a oueHka ca onoBecTeHU noapobHo no-
HaTaTbK B CYETOBOAHATA MOMMTUKA KbM (DMHAHCOBWS OTYET. OUHAHCOBUSAT OTYET € M3FOTBEHW Mpu
cnassaHe Ha NpuHLMNa-NpeanonoXeH1e 3a AeCTBaLLO NPeAnpUITHE.

Crneapa fa ce oTbenexu, Ye npu WU3rOTBSHETO Ha MPEACTaBEHWUs] PMHAHCOB OTYET Ca M3MON3BaHM
CYETOBOAHM OLIEHKW W [onyckaHWs. Bbnpekn Ye Te ca 6asupaHu Ha MH(opMaLmsi, NpegocTaBeHa Ha
PBHKOBOACTBOTO KbM JaTaTa Ha M3roTesiHe Ha (PMHAHCOBUTE OTYETH, peanHuTe pesynTati Morat fa ce
pasnnyaBaTt OT HanpaBEeHNTE OLEHKM U AOMYyCKaHMS.

4.2. MpeactaBaHe Ha hMHAHCOBMA OTYET
®uHaHCOBKAT OTYET e npeacTaseH B cboTBetcTBue ¢ MCC 1 ,[MpeacTaBsiHe Ha PMHAHCOBK OTYETH”.
4.3.Caenku B YyxpaecTpaHHa BanyTta

OTgenHuTe eneMeHTV Ha (OMHAHCOBUS OTYET Ha [Ipy)XeCTBOTO Ce OLieHsIBAaT BbB BaslyTaTa Ha OCHOBHAaTa
WKOHOMWYECKA Cpeda, B KOATO MPeanpuaTUeTO M3BbPLUBA AeiHOCTTa cu (“(yHKUMOHanHa BanyTa’).
®uHaHCoBKS OTYET Ha [1pyXeCTBOTO € M3roTBeH B xunnaan 6bnrapcku nesa. Toea e (hyHKUMOHanHaTa
BaryTa v BanyTata Ha npefcTaBsHe Ha [1pyxecTBoTo.

Coenkute B YyxgecTpaHHa Banyta Ce OTYATaT MpU MbPBOHAYANIHOTO WM MpU3HaBaHe BLB
(bYHKUMOHanHaTa Banyta Ha [lpyXecTBoTO no oduumanHus obMeHeH Kypc 3a [eHsi Ha chenkara,
(0bsiBeHMs puKeuHr Ha Bbrrapcka HapogHa 6axka). MpuxoguTe n pasxoguTe OT KYPCOBU Pa3fnKu1, KOUTO
Bb3HUKBAT NMPK YPEXAAHETO Ha TE3W CAEMNKM M NPEOLIEHSBAHETO HA NaPUYHUTE NO3ULMM B YyXXAeCTpaHHa
BanyTa B kpas Ha nepuopa, ca otpaseHu B Otyeta 3a nevanbara v 3arybata u apyrusi BceobxsaTeH
noxog.

HenapuyHuTe no3uummM, OLEHSIBAHM MO UCTOPUYECKA LieHA B YyXKOECTpaHHa BanyTa, ce oTyuTaT Mo
06OMeHHWS kypc KbM faTaTa Ha cfenkata (He ca NpeoLeHeHu). HenapnyHute nosuumm, oLeHsiBaHu Mo
crnpaBeanMBa CTOMHOCT B YyXaecTpaHHa BanyTa, ce 0TYMTaT N0 0BMEHHMS Kypc KbM aTaTa, Ha KosiTo e
onpeferneHa cnpaBeMBaTa CTOAHOCT.

4.4, Mpuxoam
4.4.1.Mpuxoam oT 4OroBOPY C KINUEHTH

Mpuxoante Ha LPYXeCTBOTO ca (hOPMMPaHM OT MpeocTaBsiHe Ha KOMMCMOHHM YCIyr BbB Bpb3ka C
[eHOCTTa Ha JPYXECTBOTO KaTO MHBECTULIMOHEH NOCPEAHMK, CbITIACHO M3AAEHNs My 3aTOBa JINLEH3
oT KOH.

MC®O 15 3amens MCC 11 [orosopu 3a ctpoutenctso, MCC 18 [Mpuxogu v cBbp3aHUTe C TAX
Pa3siCHEHMS, M C HAKOW M3KIIOYEHNS Ce Mpusiara 3a BCUYKM MPUXOAMW, MPOM3TUYALLM OT LOrOBOPH C
KnueHTn. To3W HOB CTaHOApPT BbBEXAA HOB, METCTBLMKOB MOLEN 33 OTYMTAHE Ha MPUXOAUTE,
NPOM3TUYaLLY OT JOrOBOPU C KMWUEHTU, N M3UCKBA NPUXOAMUTE Aa Ce Npu3HaBaT B pa3Mep, KOWTO 0Tpa3siBa
Bb3HarpaxageHWeTo, Ha KOETO APYKECTBOTO MMa NPaBo B 3aMsiHa Ha NPEXBBPSIEHNTE Ha KIIMEHTA CTOKM
n ycnyro.

MpuxoauTe ce Npu3HaBaT 4O CTEMEHTA, B KOSITO € BEPOSITHO MKOHOMMYECKM Monan Aa 6baat nonyyeru
oT [lpy)XecTBOTO M CymaTa Ha NpuUxofa Moxe fa Obae HagexaHo oLeHeHa. MpuxoauTe ce OLeHsBaT no
cnpaBeanMBaTa CTOAHOCT Ha MOMyY4eHOTO Bb3HarpaXaeHue, kato ce W3KMoyaT OTCTbMKK, pabaTi u
APy JaHbLM BbpXY Npogaxbute unu muta. AKo NpUxoauTe He MoraT Aa 6bat onpefenermn HaaexaHo,
[lpyeCTBOTO OTCPOYBA NPU3HABAHETO UM 0 MOMEHTA, B KOWTO Ta3i HECUTypHOCT Gb/e envMUHMpaHa.
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LOpyxectsoTo € npueno MC®O 15 npu 13non3saHeTo Ha MOANGULMPAHO PETPOCMEKTUBHO NpuUnaraHe
kaTO 3a JaTa Ha MbpBOHa4anHoTo npunaraHe e npuet 1 sHyapu 2018 r. CbrnacHo To3n meTod
CTaHOapTbT MOXe Aa Ce npunara WnM no OTHOLIEHME Ha BCUYKM [OroBOpW KbM fdaTtata Ha
MbPBOHAYaNHOTO MpunaraHe, U CaMmo KbM [OrOBOPUTE, KOWTO HE Ca W3MbIIHEHW KbM TasW garta.
[pyxecTBOTO € M3bpano Aa npurara cTaHaapTa CaMo Mo OTHOLLEHWE HEU3MbHEHUTE JOrOBOPU KbM 1
aHyapn 2018 .

KymynaTueHus epekT oT mbpBoHa4anHoTo npunaraHe Ha MC®O 15 cnefBa Aa ce npusHae KbM Aartata
Ha MbpBOHAYaNHO MpunaraHe KaTo KOPEKLMS Ha Ha4anHOTO canfo Ha HepasnpeaeneHata nevanba.
CbOTBETHO CpaBHUTENHATa MHGOPMaLMS He Ce NMpensyncnsBa 1 Npoab/kasa Aa ce 0TYUTa CbIMacHo
MCC 11, MCC 18 u cBbp3aHuTe ¢ TX PassicHeHus.

an/IXO,D,VITe Ha OPYyXecCTBOTO Ca (*)OpMVIpaHI/I OT npenocraBAHe Ha KOMUCUMOHHU YCIYyrn BbB BPb3Ka C
[eNHOCTTa Ha APYXeCTBOTO KaTO NHBECTULIMOHEH NOCPEAHUK, CblMacHO U3fadeHna My 3aToBa JIULEH3
oT KOH.

Tean npuxoam ce oLeHsBaT Ha 6a3aTa Ha Bb3HArpaxaAeHNeTo, Ha KOeTO APYKECTBOTO OYakea ha “Ma
NpaBo, CbINACHO CbOTBETHWS JOrOBOP C KNWEHT. [IpyXeCTBOTO NpWU3HABa NPUXOANUTE, KOraTo M3BbPLLBA
CbOTBETHATa KOMMCWOHHA ycnyra. Hama npomsHa B NpU3HABAHETO W OTYUTAHETO Ha MpUXoauTe B
[pyxecTBOTO crnea Bnu3aHe B cuna Ha MCOO 15.

4.4.2.[1pyrn npuxoau

I'IonyquvlTe AOVUBUOEHTN, CE NPU3HaBaT B MOMEHTa Ha Bb3HWKBAHE Ha NPaBOTO Ha MoJlyYaBaHE Ha
nnawaHeTo.

4.5.0nepaTMBHK pa3xoau

OnepatnBHuTe pasxoamn ce npusHasaT B OTyeTa 3a neyanbarta unu 3arybata u apyrust BceobxsaTeH
[10X04 B MOMEHTA Ha Non3BaHe Ha yCrnyrute unu KbM aTaTa Ha TAXHOTO Bb3HUKBaHE.

4.6. duHaHcoBu npuxoau/pasxoau
MMpuxoanTe W pasxoauTe Ha APYXECTBOTO 3a NUXBW Ce OTYMTAT TEKYLLO MO MeToda Ha eqheKTUBHUS
NINXBEH NPOLIEHT.

4.7.HemaTepmnanHu akTmBm

HematepuanHuTe akTuBM Ce OLEHSBAT MbPBOHAYaNHO No ce6eCToNHOCT. B cnyyante Ha cCamoCTOSATENHO
npuaobuBaHe TS € paBHa Ha MOKyMHAaTa LieHa, KakTo 1 BCUYKM NnaTeHN MUTa, HEBb3CTAHOBUMI AaHBLM
Y HaNpaBEHMUTE NPEKV pa3xoam BbB BPb3ka C NOArOTOBKA Ha akTMBa 3a ekcnrnoataums. Mpu npugobusaxe
Ha HemaTepuaneH akTue B pe3ynTaT Ha OusHeckomOuHaums, cebecTOMHOCTTa My € paBHa Ha
cnpaBeanvMBaTa My CTOMHOCT B A€Hs Ha NpuaobuBaHeTo.

MocnenBalioTo OleHsIBaHe Ce M3BbPLLUBA NO LeHa Ha npuaobuBaHe, HamaneHa C HaTpynaHuTe
amopTM3aumn 1 3aryoun ot obealieHka. HanpaBeHuTe 06e3LEeHKM Ce 0TYMTAT KaTo pasxof 1 Ce NpuaHaBaT
B OTyeTa 3a nevyanbara unw 3arybata u apyrus BceobxsaTeH A0XO[ 33 CbOTBETHIUA NEPUOA.

nOCﬂe,D,BaLIJ,VITe pas3xogute, KOWUTO BB3HWKBAT BbB Bpb3Ka C HemMatepuanHute aktneu Ccnepj
MbPBOHAYATHOTO NPU3HaBaHE, C€ TMpU3HaBaT B Otyeta 3a nevanbara unm 3ary6aTa n apyruna
BceobXBaTEH A0OX0A B nepmnoga Ha TAXHOTO Bb3HMKBaHE, OCBEH aKO MMa BEPOATHOCT T€ Aa CNOMOrHat
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Ha aKkTWBa [a reHepupa noseye OT MbpBOHAYaNHO MpeaBKUaeHUTE ObAELM UKOHOMUYECKM WU3roan U
KoraTo Tean pa3xofy MoraT HaaexaHo aa 6baaT OLEHEHM 1 OTHECEHW KbM akTiBa. AKO Te3W Be YCroBus
ca U3MbIHEHN, pa3xoanuTe ce A00aBAT kKbM Ce6ECTOMHOCTTa Ha aKTuBa.

AmopTusaumsTa ce U34MCnNBa, Kato Ce U3Nos3Ba JIMHENHWAT METO BbPXY OLEHEHUs None3eH CPoK Ha
FOOHOCT Ha OTAENHUTE aKTUBM, KaKTO CrieaBa:

*  codTyep 4 rognHu

« Jpyrv 10 rognHm
AmopTu3aumaTa e BKIKOYeHa B aAMUHUCTPATUBHIUTE Pasxoam KaTo “pa3xoau 3a amopTu3aums Ha
He(MHaAHCOBK akTUBK” — NosicCHeHwe 18.

[lpyxeCTBOTO N3BbLPLLBA BHAMATENHA NPeLeHKa, KoraTo onpeaens fanu KpUtepuuTe 3a MbpBOHaYarnHo
fpu3HaBaHe KaTo aKkTMB Ha pasxoauTe Mo paspaboTBaHeTo ca Gunu craseHn. [peueHkaTta Ha
PBKOBOLCTBOTO € GasupaHa Ha LiAnaTa HannyHa MHopMauys kbM aaTata Ha OTyeTa 3a (IHAHCOBOTO
CbCTOSIHME. B [OMbIHEHWE BCUYKM AEMHOCTW, CBbP3aHM C pa3paboTBaHETO Ha HemaTepuane
[bITOTPAeH akTuB, Ce HabMioAaBaT 1 KOHTPONMPAT TEKYLLO OT PbKOBOLACTBOTO.

N3BpaHnaT npar Ha CbLEeCTBEHOCT 3a HemaTepuanHuTe AbIroTpaiHW akTueM Ha [IpyxecTBOTO € B
pa3mep Ha 500 ne.

4.8.MawwuHu, cbopbKeHna n obopyaBaHe

MaLwuHuTe, CbopbXeHUsTa 1 060pyaBaHETO Ce OLEHSBAT MbPBOHAYaNHO Mo CeBeCTOMHOCT, BKIHOYBALLA
LieHaTa Ha npugobuBaHe, KakTO M BCWYKM MPekW pa3xoam 3a npuBEXAaHEeTO Ha akTMea B paboTHO
CbCTOSHMeE.

MocneABalloTO OLEHsIBaHE Ce M3BbPLUIBA Bb3 OCHOBA Ha LieHa Ha npugobuBaHe, HamaneHa ¢
HaTpynaHuTe amopTM3aLmm 1 3arybu ot obesleHka. HanpaBeHuTe 06e3LeHkN ce 0T4nTaT KaTo pasxog v
ce npuaHagart B OT4eTa 3a neyanbata unu arybata u Apyris BceobxsaTeH JOX0A B NepUOaa Ha TAXHOTO
Bb3HMKBAHE.

MocneABalLy pa3xoau CBbP3aHK C ONPeAenieH akTUB OT UMOTU, MaLLMHIK, CbOPbXeHUs 1 06opyaBaHe,
ce npubaBssT kbM GanaHcoBaTa CyMa Ha akT1Ba, KOraTo € BEPOSITHO APY)XECTBOTO [a Ma MKOHOMUYECKM
rnonau, HaaBMLLABaLLM MbPBOHAYANHO OLeHeHaTa e(DeKTMBHOCT Ha CbLUECTBYBALUMS akTMB. Bcouukn
[pyr NocreaBaLly pasxoay ce NPU3HABAT 3a Pa3Xof 3a Nepuofa, B KOUTO Ca HanpaBeHH.
AMopTU3aLMATa Ha MaLLMHK, CbOPBXEHNS 1 0BOPYaBaHE Ce HAYMCISBA, KaTO Ce WU3NON3Ba NMHENHUST
METOL, BbPXY OLIEHEHWS NONe3€eH XNUBOT Ha OTAENHUTE Py akTUBM, KaKTO Criefpa:

*  Mawwhn n obopyasaHe 6.7 roguHu
+  TpaHcnopTHu cpeacTea 4 rognHu
«  CronaHcku nHBEHTap 6.7 roguHm
«  KomnioTpu 4 rognHu
*  Mobunuu TenedoHu 2 TOOMHK

3BpaHnaT npar Ha CbLUECTBEHOCT 3@ MMOTM, MaLLMHU, CbOPBXEHUSt M 0BopyaBaHe Ha [lpyecTBOTO €
B pa3mep Ha 500ns.

4.9.0TynTaHe Ha NU3UHIOBUTE AOrOBOPYU

DHUHAHCOB JIU3UHT

J]u3uH20n0ﬂyuameﬂ
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[pu cximrouBane Ha JOTOBOP 32 (PMHAHCOB JIM3HHT, C KOWTO IO CHIECTBO KbM J[pyX’ecTBOTO ce
TpaHc(epupaT BCUUKH ChINECTBEHU PUCKOBE U U3TOJIH, CBBP3aHH ChC COOCTBEHOCTTAa BHPXY aKTHBA Ha
(hPMHAHCOB JIN3WHT, CHINUAT CE€ MIPU3HABA B 0TUETa 332 (PMHAHCOBOTO CHCTOSHHE Ha Jlpy>KecTBOTO 10 T10-
HUCKaTa CTOWHOCT — CIIpaBeAJIMBaTa CTOMHOCT Ha JIM3WHTOBAaHWS aKTHB W HACTOAIIATa CTOMHOCT Ha
MUHUMAITHUTE JTU3UHTOBY IUIAIIAHUS TUTIOC HETPEIBUICHHU TUIAIIaHMSA, aKO MMa TakuBa. B ordeTa 3a
(hMHAHCOBOTO CHCTOSTHUE CE OTPa3siBa M CHOTBETHOTO 3aIbDKEHHUE 1O (PMHAHCOB JTM3WHT, HE3aBHCHMO
OT TOBAa JIaJid YacT OT JU3MHTOBUTE IUIANIAHUS C€ ABJIKAT aBAHCOBO MPHU CIIOYBAHE HA JOTOBOpA 3a
(MHAHCOB JU3WHT. BriociencTeue M3MHIOBUTE IUIAIIAHUS CE Pa3lpeleNaT MeKAY (GHUHAHCOB Pa3Xxoj
Y HaMaJICHUE Ha HEIUIATCHOTO 3abJDKCHUE TI0 ()MHAHCOB JIU3HHT,

AKTUBHUTE, IPUIOOUTH IPH YCIOBHUATA HA (PUHAHCOB JIM3UHT CE aMOPTU3UPAT B ChOTBETCTBUE
¢ usuckBanusaTa Ha MCC 16 ,,JimoTtu, Mammnu u ceopbxkerus unu MCC 38 ,,HemaTepranau akTUBU
Ha 0a3a Ha MOJIE3HUS KUBOT Ha aKTHBA U B PAMKHTE HA CPOKA Ha JIM3HHIOBUS IOTOBOP.

JluxBeHaTa 4yacT OT JIM3MHTOBAaTa BHOCKA MPEICTABIIABA IOCTOSHEH MPOIICHT OT HETIOTaCeHOTO
3aJbJDKEHNE U ce IPU3HaBa B Ievyandara win 3arydara 3a nepuoja Ha JU3UHTOBHUS IOTOBOD.

Jluzunzooamen

OUHAHCOBUAT JM3WHT, TIPH KOWUTO OT JlpyXkecTBOTO ce TpaHc(epupa ChIIECTBEHA YacT OT
BCHUYKH PHUCKOBE M M3TOJH, CBBP3aHU ChC COOCTBEHOCTTAa BBPXY aKTHBA IO (PMHAHCOB JIM3UHT, CE
OTIIMCBA OT CbhCTaBa HAa aKTHBUTC Ha I[py)KeCTBOTO npu npexm)meHe KbM JIM3UHIOIIOJIYYaTClid Ha
aKTHBA U c€ MPEICTaBsi B OT4YETa 32 (PMHAHCOBOTO CHCTOSIHHAE KaTO B3eMaHe ChC CTOHHOCT, paBHa Ha
HETHaTa HWHBCECTHUIIMA OT JIM3UHIA. Hetnara HWHBECTHULMA B JIM3UHIOBUA JOrOBOp IIPEACTaBIIABA
pas3jinKaTra MCXKXay cGopa OT MUHHUMAJIHUTEC JIM3UHI'OBU IIJIAIIAHWA 10 JOTOBOpaA 3a q)I/IHaHCOB JIN3UHT 1
HerapaHTHpaHaTa OCTaTbYHAa CTOWHOCT, HAUMCIICHA 3a JIM3MHIOAATelNs, M He3apaOOTeHUAT (pUHAHCOB
JOXOZ.

Paznukara mexnay OamaHcoBaTa CTOWHOCT Ha OTAAJCHHUS TOJ (UHAHCOB JIM3WHT aKTUB U
HEroBaTa CIpaBellIiBa CTOWHOCT c€ MpH3HaBAa B OTYETa 3a MedandaTa WiW 3arydara W Jpyrus
BCce0oOXBaTeH JOXOJ] B HAYAJIOTO HA JTU3UHTOBUS JIOTOBOP.

OnepaTuBeH JTU3UHT
Lpysrcecmsomo kamo Au3UH2ONOIYHAmen N0 ONEPAMUBEH TUZUHS

CueTOBOJIHA MOJUTHKA, IPMIIOKKMMA OT 1 stHyapm 2019 1.

MC®O 16 JIuzunr usucksa JpykecTBOTO A2 OTYUTA BCUUKHU JIM3UHTUY 10 €AUHEH MOJIEIT, KOUTO
Hayiara 0aJlaHCOBOTO UM MPU3HABAHE, IO MMo100Me Ha oTynTaHeTo Ha puHaHCOBUS Ju3uHT TIo MCC 17.

ChbriiacHO HOBHUS CTaHAApPT €AUH JOTrOBOp ChAbpiKa JIU3UHT, aKO TOM MIPEXBBPIIA MPaBOTO 4
CC KOHTPOJIMpA MOJI3BAHCTO HA NaJICH I/I,Z[CHTI/I(l)HLII/IpaH AKTHUB 3a OIPCACIICH IIEPUOJ OT BpEME CPCILY
BBb3HAIpaxJICHUC. Ha JaTata Ha CTAapTUPAHCTO HaA JIM3WUHIA, HPY)KGCTBOTO IIpu3HaBa aKTUB, IIOJ
(bopMaTa Ha ,,IIpaBO Ha Mmoj3BaHe" Ha OTACIIHUA 0a3oB aKTUB, U (l)I/IHaHCOB nacuB, NpeaAcCTaBJIsIBAII]
HacTosfAImara CTOMHOCT Ha 3aABJDKCHUETO 3a IMJIalllaHE Ha JIM3UHI'OBUTE CYyMH.

CraHgapThT JA0IMyCKa JBE OOJECKYCHUS/M3KITFOUECHUS OT TOBA MPABUIIO: 32 JTU3UHTOBH JIOTOBOPH
C KpaThK CPOK 110 12 Mecera u 3a aKTUBU C HUCKA CTOMHOCT KaTO HOBH.

Axo I[p}/')KCCTBOTO H36epe Ja I10JI3Ba 00JIeKYeHUATA Ha CTaHJapTa 3a JIM3UHI'OBUTC JOTOBOPU C
KpaThK CPOK U 3a TC3U, C aAKTUBU C HUCKA CTOMHOCT KaTo HOBH, TO JIM3UHI'OBUTC IJIAlllaHUs, CBbP3aHU C
TE3W AOTOBOPU CJI€ABA Jia C€ OTYHUTAT KAaTO TCKYIIU pa3xOoJu Ha JIMHCCH IPUHLMUII MMPE3 MEPpHUOoJa Ha
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JIOTOBOpa WJIM HA Jpyra CUCTeMaTHU4Ha 0a3a, aHaJOTUYHO Ha MpaBWIIaTa 3a OTYMTAHE HA ONEPATUBCH
jm3udr mo MCC 17.

I[py)KCCTBOTO IpUu3HaBa aKTHB ,,IIpAaBO Ha MOJI3BaHe™ U 3aQb/KESHHE 3a JIM3UHT Ha JaTraTta Ha
KOATO aKThBa € Ha Pa3IOJIOKCHHUE 3a U3IIOJI3BAHE U TO KOHTPOJ/IMPA HErTroBOTO MOJ1I3BaAHE.

HpI/I IIbPBOHAYAJIHO OICHABAHE AKTHUBBT C IIPAaBO Ha IIOJI3BAHE CE€ OTYMTA IIO II€HAa Ha
l'IpI/II[06I/IBaHC, KOATO BKJIIOYBA CyMaTa Ha IIbpBOHA4Ya/IHaTa OLCHKa Ha 3aAbJDKCHUCTO 3a JIM3UHT,
BCHUYKHU IITalllaHUA KbM M NPEAN AJaTaTa Ha CTAPTUPAHC Ha JIM3WHI'a MUHYC CYMH 3a IPEAOCTaBCHU
CTUMYJIM, BCUYKHU [IbPBOHAYAIHU IMMPEKU Pa3XOau U NNPOBU3UATA 3a pa3XOau CBbpP3aHU C JCMOHTUPAHE
" NMMPEMECTBAHC HA aKTUBA.

ITacUBBT — TM3HMHTOBOTO 3aIbJDKEHE IIbPBOHAYAIHO C€ IIpHU3HAaBAa I10 CEraiiHaTa CTOMHOCT Ha
BCUYKHU JIM3UHIOBU IUTIalllaHW HCIUIATCHU KBbM TO3U MOMCHT C JIMXBCHHA IMPOUCHT NPHUCHII 3a JIM3UHI'A
HJIN C JIMXBCHUA MPOLCHT I10 IMPUBJICUYCH KallUTAJI Ha ):[py)KCCTBOTO.

N30paHusT OT APYKECTBOTO MOJXOJ] 32 IMOCIIEBAIA OI[CHKa Ha aKTHBA C IPaBO Ha MOJI3BaHE
€ Mojienia Ha mpeorieHeHaTa croiHocT o MCC 16 — npeolieHeHa CTOWHOCT, HaMaJleHa ¢ MOCIIEBAIO0
HAYMCJICHUTE aMOPTH3AIIMK U HATPYIIAHUTE 3ary0u OT 00e3IIeHKa.

ITocaenpaiio 3aabIKEHUCTO 3a JIU3UHT CC IMPOMCHH C:

° B I[IOCOKA Ha YBCIIMYCHUE — C HAYUCJICHUTE JIMXBEHU CYMU;
° B IIOCOKa Ha HAMaJICHUC — C IIJIalllaHUATA Ha BHOCKUTC (J'II/IXBI/I nu FJI&BHPILII/I), u
° MPEU3YNCIICHUS Ha CTOMHOCTTAa Ha 3aJbJDKCHUETO rnopaayd IPOMEHU B TrapaHTHpaHaTa

OCTaThb4YHAa CTOWHOCT, MPOMEHH B OBACLINTE JIM3MHIOBH IUIAIIAHUS MOPaAM MPOMSHA B IpUJIATaHUS
MHJEKC WU MPOIEHT, U3MOI3BaH 33 M3YUCIIABaHE HA JIM3MHIOBUTE IUIALIAHMS, IPOMEHHU B CpPOKa Ha
JM3MHTA U TIPOMEHH B OLIEHKATa Ha OMLMATA 3a IPpUI00MBaHE Ha aKTUBA.

Benuky Kopekuy Ha JIM3UHIOBOTO 3aAbIDKEHUE KOPUTHPAT U aKTHBA C MPAaBO HA MOJI3BaHE,
a aKo TOH € HaIlbJIHO aMOPTU3UPAH Ce OTYUTAT KaTO TEKYII Pa3Xxo B OTYETa 3a Ievyandara wiu 3aryoara
U JIpyrusi BCeOOXBAaTEH JTOXO/.

HpyxecTBoTO € n30pairo MoaguUIMpaHO PETPOCTIEKTHBHO MPHUIIarane 3a mbpBu T Ha MCDPO
16 JIuzunr. CpaBHUTENHUTE NaHHU 3a TOAMHATA, MpPEILIECTBAaIla IbPBOHAYATHOTO IMpUiIaraHe Ha
MC®O 16 Jluzuar HaMa ga ObAaT MPEU3UUCIIBAHU.

CueToBOJIHA NOJUTHKA, IpHiIokuMa 10 31 mekemspu 2018 T.

HI/I3I/IHF, npu KOHTO HPY)KGCTBOTO npoAbJIKaBa ia IpUTEKaBa ChbIICCTBECHATA YaCT OT BCUYKU
PUCKOBE MW CTOMNAHCKHU H3rogu OT COOCTBEHOCTTA BBpXY HdaACHHUSA AKTHUB CC Knacnq)nunpa Karto
OIICPAaTUBCH JIM3UHT. HOpaI[I/I TOBa aKTUBBT HE CC BKJIFOYBA B OTYUECTA 34 (I)I/IHaHCOBOTO CbCTOSAHHUC Ha
JIM3UHIOIIOJIYyYaTeJIA.

ﬂpyafcecmeomo Kamo auzuHzooamein no onepamueen JTuU3uHe

CueToBO/IHA TOIUTHKA, IPHIIOKKAMA OT 1 stayapu 2019 1.

MC®O 16 Jluzunr, xoiito ¢ B cwia or 1 sayapu 2019 1., HE TPOMEHS CBHIECTBEHO
CYETOBOJHOTO OTYMTAHE HA JIM3WHTA 32 JIU3MHTOMATeINTe. Te MpoabpKaBaT Aa Kiacu(UIMpaT BCEKU
JIM3UHTOB JIOTOBOP Karo (PMHAHCOB MJIM ONEPAaTHBEH, MPHJIaralK{ Ha MpaKTHKa MpaBHIIa, KOUTO ca
anajgornyau Ha Te3u B MCC 17, KOUTO ChOTBETHO IO CBOATA CHIIHOCT ca MpexBbpiieHHu B HOBUsI MCDO
16.
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CueToBOIHA NOIUTHKA, IpuiIoxkuma a0 31 mekemspu 2018 1.

HpI/I OIIEPATHUBEH JIM3UHI' JIU3UHIOJATCIAT IPOAB/IKAaBa Aa IMPUTEKaBa CHIICCTBEHA 4acCT OT
BCUYKHU PUCKOBE U CTONAHCKU HU3roau OT COOCTBEHOCTTA BBbpPXY OaJICHUA AKTHUB. Hopazm TOBa, TO3HU
AKTHUB IMPOAbJIKaBa 1a € BKIIFOUCH B CbCTaBa HAa HCTOBUTC HECTCKYIIU aKTHUBU.

[IpuxombsT OT HaeMHU OT OTEpaTHUBEH JM3KUHT ce MPHU3HAaBa Ha 0a3aTa Ha JIMHEHHUS METOI B
MPOIBDKCHUE HAa CpOKa Ha CHOTBETHHUS JU3UHT. [IbpBOHAYAIHO HANMpaBEHUTE MPEKH Pa3XoAu BHB
BPB3Ka C IOTOBAPSHETO U YPEXKJTAHETO HA OTICPATUBHYSI JIM3UHT, CE 100aBAT KbM OalaHCOBATa CTOMHOCT
Ha OT/JaJICHUTE aKTUBU W CE NPU3HABAT Ha 0a3aTa Ha JIMHEHHUS METOJ B MPOJBLIDKEHUE HA CPOKa Ha
JIU3UHTA.

4.10.TecToBe 3a 00e3LeHKa Ha HeMatepuanHute akTuBu U MallMHN, CbOPBXKEHUA U o6opyABaHe

Mpu n3uncnsiBaHe Ha obe3LieHkaTta [py*ecTBoTo AedMHMpa Han-MankaTa pasrpaHuyUMa rpyna akTmem,
3a KouTO MoraT fa GbAaT onpedeneH! camoCTOSITENHU MapuUYHM MOTOUM — eanHuLa, TeHepupalla
napuyHu notoun. B pesyntaT Ha TOBa HsKOM OT aKTUBMTE MOANeXaT Ha TecT 3a obesueHka Ha
nHamBMayanHa 6asa, a apyrv Ha 6asa egnHULa, reHepypaLLa napuyH NOTOLM.

Bcuyky akTMBK 1 eanNHULM, TeHepMpaLLM NapyuyHK NoToLM, ce TecTaT 3a 00e3LieHKa, KoraTo CbouTus
WNn npoMsiHa B 0BCTOATENCTBA WMHAMKMPAT, Ye TsxHaTa OanaHcoBa CTOMHOCT MOXe Aa He Obae
Bb3CTaHOBEHA MOHE BEHBX OAMLLHO.

KoraTo Bb3CTaHOBMMATa CTOMHOCT Ha AafeH akTVUB UMW eanHWLa, FreHepupaLla napuyHn noTouw, e no-
HWCKa OT CbOoTBETHaTa BanaHcoBa CTOMHOCT, NocnegHara creasa ga bbae HamaneHa [o pa3mepa Ha
Bb3CTAaHOBMMATa CTOMHOCT Ha akTuWBa. ToBa HamaneHue npeactaBnsea 3aryba ot obesueHka. 3a aa
onpenenu Bb3cTaHoBUMAaTa CTONHOCT, pbKOBOACTBOTO Ha [Ipy)KeCTBOTO U3UMCIsBa 04aKkBaHWUTE BbaeLm
Napu4HN NOTOLM 3a BCSKa eanHULa, reHepupalLa napuyHn noTouuW 1 onpeaens NOAXo4ALWMS AUCKOHTOB
(haKTOp C LEeN KaKynImpaHe Ha HacTosLaTta CTOMHOCT Ha Te3n NapuyHK noToum. [IMCKOHTOBMUTE (hakTopu
ce onpenensaT no OTAENHO 3a BCAKa efHa eAuHULA, reHepupalla mapuyHu notouu, W oTpasssaTt
PUCKOBMS MPOUIT, OLIEHEH OT PHKOBOACTBOTO Ha [lpyxeCTBOTO.

3arybute oT obe3lieHka Ha euHuLA, reHepypaLLa NapuyHI NOTOLM, Ce pasnpeaensT B HaManeHue Ha
GanaHcoBaTa Cyma Ha aKTMBMTE OT TasW eAMHWLA MpOMOpLMOHANHO Ha GanaHcoBaTa UM CTOMHOCT.
PbKOBOACTBOTO Ha [lpyeCcTBOTO NpeLieHsiBa NocrneaBallo Aanu CbLUECTBYBAT WHAMKALMK 3a TOBA, Ye
3arybarta oT obeslieHKka, Npu3HaTa B MPEAXOAHW FOAMHW, MOXE Beye Ja He ChlLEecTByBa Mnu [a e
HamaneHa. MpuaHaTa B MUHan nepuop obesLeHKa ce Bb3CTaHOBABA, ako Bb3CTAHOBMMATa CTOMHOCT Ha
eqMHMLATa, reHepupalLlia NapuyHu1 NoToLm, HaaBULLIABA HeiiHaTa 6anaHcoBa CTONHOCT.

4.11.®nHaHCOBU UHCTPYMEHTH

®uHaHco8U akmueu

[TbpsoHa4anHo npu3HasaHe U OUeHsisaHe

duHaHCOBUTE aKTMBM Ce KnacuduumpaT npu MbpBOHAYanHOTO NpU3HaBaHe MO HauvuHa, No KOWTO ce
OLeHsIBaT BMOCNEACTBME — MO aMOPTU3Mpyema CTOMHOCT, MO CrnpaBednuBa CTOMHOCT Mpe3 Apyr
BceobXBaTeH JOXOA UK No crpaBeanMea CTOMHOCT npe3 nevantute v sarybure.

Knacudukaumusta Ha (pUHAHCOBUTE aKTMBM MNpU  MbPBOHAYanHOTO Mpu3HaBaHe 3aBuCKU OT
XapakTepuUCTUKATE Ha [OTOBOPEHUTE NapyUyHM NOTOLM Ha (OMHAHCOBMS MHCTPYMEHT W OT BU3HEC Mofena
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3a ynpaBneHue Ha hHaHcoBUTe akTiBU. C M3KNIOYEHIE HA TbPrOBCKITE B3EMaHWS, KOUTO HE CbAabpXaT
CbLLECTBEH (hMHAHCMPaLL ENEMEHT Wi 3a KOWUTO [pyXeCTBOTO Mpunara NpakTUYeckn LienecbobpasHa
Msipka 3a npeacTaBsiHe, [pyXecTBOTO MbpBOHAYANHO OLEHsiBa AafeH (DMHAHCOB MHCTPYMEHT Mo
HerogaTa CrpaBea/MBa CTOWHOCT, MAOC, 3a (PUHAHCOBK WHCTPYMEHTW, KOUTO He Ce OT4MTaT Mo
crnpaBeanMBa CTOMHOCT Npe3 nevanbute u 3arybute, pasxoauTe no caenkara.

TbProBCKMTE B3EMaHMS, KOUTO HEe CbAbPXaT CbLUECTBEH (PUHAHCUPALL, ENEMEHT CE OLIEHSBAT Mo LieHaTa
Ha cgenkaTa, onpegeneHa cobrnacHo MCOO 15 [1oroBopu C KIMEHTH.

3a ga 6bae knacudmumpad aageH puMHaHCOB akTuB U Aa 6bae OLEeHEeH No amopTMaMpyema CTOMHOCT
WnW NO CnpaBeanMBa CTOMHOCT Mpe3 Apyr BceobxBaTeH [0XoA, ToW TpsibBa fga reHepupa napuyHu
noToLM, KOWTO NPEACTaBNABAT €4MHCTBEHO NNaLlaHus no rMaBHNULA 1 NINXBA BbPXY HenoraceHaTa Yact
Ha rmaBHuuaTa.

BusHec mogenbT Ha [pyecTBOTO 3a ynpaBneHne Ha UHAHCOBMTE aKTWBM Ce OTHacs 4O TOBa Kak
[lpyecTBOTO ynpaBnsiBa (HaHCOBUTE CU aKTMBM, 3@ 1a reHepupa NapuyHmu notouu. busHec mogenst
onpeaens Aanu napuyHuUTe NOToLM Le Gbaat NnonyyYeHu B pesynTaT Ha NnonyyYaBaHe Ha [OrOBOPEHUTE
napu4HK NoToLM, OT npofaxbaTa Ha MHAHCOBWS aKTVB UMK OT ABETE.

Mokynka unu npopgaxba Ha (DMHAHCOBM aKTWBM, KOMTO W3WCKBAT AOCTABKA Ha akTMBW B Mepuoa,
onpedeneH OT 3aKOHOAATENCTBO, [JEMCTBALLO Ha CbOTBETHMS Masap, ce MpWU3HaBaT Ha JaTaTa Ha
ypexaaHe Ha cpenkara.

lNocnedsawjo oueHsisaHe
3a uenuTe Ha nocneaBaLLoTo OLEeHsBaHe, (IMHAHCOBUTE aKTUBY Ce Kracuguumpart B YETUPK KaTeropum:
*  OMHAHCOBM aKTUBM MO aMOPTU3NPYeMa CTONHOCT (4bITOBU UHCTPYMEHTH);
»  OMHAHCOBM aKTMBW N0 CpaBeanvBa CTOWHOCT Npes3 Apyr BceobxBaTeH JoXos C u3BaxaaHe Ha
KyMynaTtuBHUTe neyvantu v 3arybu ot cobCcTBeHMs Kanutan (AbiroBy MHCTPYMEHTH);
»  ®uHaHCOBM aKTUBW NO CrpaBesnBa CTOMHOCT npes Apyr BceobxsaTteH Aoxo4 6e3 ussaxaaHe
Ha KymynaTuBHUTE neyantu u 3arybm ot cobCcTBEHWS KanuTan (MHCTPYMEHTW Ha cOBCTBEHMS
kanutan);
*  ®OWUHAHCOBM WHCTPYMEHTU NO CMpaBeaI1Ba CTOMHOCT Npe3 nevanbute u sarybute.

DuHaHCo8U UHCMPYMEHMU N0 aMopmu3upyema cmoliHocm (Ob/1208U UHCMPYMeHMU)
[lpy*eCTBOTO OLieHsIBA (PUHAHCOBM aKTMBW MO aMOPTU3UPyeMa CTOMHOCT, aKo Ca U3MbITHEHN CREAHNTE
[1BE YCIOBUS:
o ®UHaHCOBMST aKTMB € [ObpXaH B pamkuTe Ha OW3Hec mogena C Len Aa ce nonydyasat
[I0FOBOPHUTE MapyU4HN NOTOLM, U
*  [loroBopHMTE YCNoBMS Ha (hHAHCOBMS aKTMB BOAST A0 NAPUYHM MOTOLM Ha ONpeaeneru aatu,
KOWTO MpeaCTaBMsBaT €AWHCTBEHO ManallaHus Ha rmaBHWLA M NUXBW BbpXy HenoraceHata
rmaBHMLA.
OuHaAHCOBUTE aKTMBM N0 aMOPTU3MPYeMa CTONHOCT NOCHEBALLO Ce OLIEHSIBAT KaTo Ce 13Mon3Ba MeToaa
Ha eheKTUBHIS NIMXBEH NPOLIEHT U ce TecTBaT 3a 06e3LieHKa. Mpu OTNMCBaHE Ha akTUBa, NPy U3MEHEHNE
Unm npy 06e3LeHKa, Bb3HUKHANUTE neyantn unm 3arybu ce npusHasart B neyanbute u saryoute.
OUHAHCOBUTE aKTWBK MO aMopTM3MpyeMa CTOMHOCT Ha [Ipy)XecTBOTO BKMOYBAT TbPrOBCKM W Apyru
B3eMaHWs, KaKTO U NapuYHUTe CPeacTBa.

®@uHaHco8U UHCMpPYMeHmu no cnpasednuga cmolHocm npe3 dpye eceobxgameH 00x00 (Obsi208U
UHCMpYyMeHmu)

[lpy>eCTBOTO OLiEHsIBa ABIITOBY MHCTPYMEHTI MO CpaBeAn1Ba CTOAHOCT Npe3 Apyr BceobxBaTeH JOX0A,
KOraTo ca U3MbITHEHN CNeJHUTE ABE YCIOBUS:
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*  OWHaAHCOBMAT aKTWB € AbpXaH B paMkuTe Ha OM3HEC MOAena C Len Kakto ga reHepupa
[I0rOBOPHY MapUy4HK NOTOLW, Taka U MapuYHK NOTOLWM OT npogaxbata my, 1
[loroBopHuMTE YCrOBWS Ha (OMHAHCOBWS aKTMB BOAAT O NApWUYHK MOTOLM Ha OnpeaeneHu aatu,
KOMTO NpeaCTaBnsABaT €AMHCTBEHO ManallaHus Ha rMaBHWLA W NUXBW BbPXY HenoraceHata
rmaBHMLa.
MpuxoauTe OT NNXBW, Nevandute n 3arybute OT NPOMEHM BLB BaNyTHUTE KypcoBM, 3arybu ot obesLieHka
N oBpaTHO NposiBEHWE, MOPOAEHN OT (PUHAHCOBMTE aKTWBM MO CMpaBeAnMBa CTOMHOCT Npe3 Apyr
BCceobXBaTeH Joxof, Ce Npu3HaBaT B OT4YeTa 3a nevanbarta unum 3arybata 1 ce U34YUCnABaT Mo ChLyns
Ha4WH, KaKTO Npu PMHAHCOBMTE aKTUBM MO aMOPTU3MPYyeMa CTOMHOCT. [lpyrnTe BUAOBE M3MEHEHWS B
cnpaBeanvBaTa CTOWHOCT ce NMpuaHaBaT B Apyr BceobxeaTteH aoxoa. Mpu otnuceaHe, kymynaTuBHUTe
W3MeHeHus B CrpaBefnMBaTa CTOMHOCT Ce M3BaxgaT OT Apyr BceobxBaTeH aoxod 1 ce fobaBsaT KbM
neyan6ute un 3arybute.
[lpyXeCTBOTO HAMa (PUHAHCOBU MHCTPYMEHTY B Ta3u KaTeropus.

QuHaHcosu akmusu no cnpasednusa cmolHocm npe3 dpye eceobxeameH 00X00 (UHCMPYMeHMU Ha
cobcmeeHus kanumar)

Mpn MbpBOHAYANHOTO Mpu3HaBaHe, [IpyXeCTBOTO MOXe HEeOTMEHWMO Aa u3bepe Aa knacuduumpa
COBCTBEHN MHCTPYMEHTM Ha COOCTBEHMS KanuTan kaTo (OMHAHCOBM aKTVUBM MO CnpaBefiMBa CTOMHOCT
npes apyr BceobxBaTeH [OXOA, KOraTo Te OTrOBApST Ha YCMOBMATA 3a WHCTPYMEHTU Ha COBCTBEHMS
kanutan no MCC 32 ®uHaHCOBM MHCTPYMEHTW: NPeACTaBsaHe U KOraTo He ca ObpXaHW 3a TbpryBaHe.
Knacudpmkaumsta ce onpegens 3a BCEKM MHCTPYMEHT NOOTAENHO.

Mevyanbute n 3arybute, Bb3HUKHAMM BbB Bpb3ka C T€3W MHCTPYMEHTU HUKOra He ce [0DaBAT KbM
neyantute v 3arybute. lNonyyeHun ANBMAEHTM Ce NPU3HABAT KaTo ApYr NPUXOA B OTYETa 3a nevanbara
unu 3arybaTa Ha gartaTta, Ha KOsiTO Bb3HUKHE NMPaBOTO 3a NOSy4aBaHETO Ha AMBMAEHTMW, OCBEH KOrato
[lpyeCTBOTO MOKpMBa YacT OT pa3xoauTe cu no npugobusaHe Ha TakMBa (OMHAHCOBW aKTUBM, B KOMTO
cnyyait nevyanbute ce otymuTaT B Apyr BceobxsaTteH 4oXoA. MHCTPYMEHTU Ha COBCTBEHMS KanuTan no
cnpaBeanuea CTOMHOCT Npe3 Apyr BceobXBaTeH A0X0A He ce TecTBaT 3a 06e3ueHka. [IpyKeCTBOTO HMa
WHCTPYMEHTU Ha COBCTBEHWS KanuTan B Tasu KaTeropus.

QuHaHco8U akmugu no cnpasednuea cmoliHocm npes neyanbu u 3a2ybu

®WHAHCOBM aKTUBW NO CrpaBeAnMBa CTOMHOCT Npe3 neyvanbu v 3arybu BKIYBAT (DMHAHCOBW akTUBM,
ObpXaHu 3a TbpryBaHe, (oMHAHCOBM aKTVBM, KOUTO NPV MbPBOHAYaNHO NPU3HaBaHe ca OnpeaeneHm Kato
(bMHAHCOBW aKTUBW NO CrpaBeaAnMBa CTOAHOCT npe3 nevantu v 3arybu, KakTo 1 (OUHAHCOBM aKTWBM,
KOWUTO 3adb/KMTENHO TpsibBa ha Cce OTYMTaT KaTo (OMHAHCOBW aKTMBW NO CMpaBeAnMBa CTOWHOCT.
®nHaHCOBM aKTWBM Ce KnacuduumpaT KaTo AbpXaHW 3a TbpryBaHe, ako Te ca npugobuTn ¢ uen
npogaxba unm obpatHo 13kynysaHe B 6rn3ko 6baeLLe. [lepuBaTnam, B TOBA YACIIO OTAENEHN BHEAPEHM
[Eep1BaTMBM, CbLLIO Ce KnacuduumpaT KaTo AbpaHu 3a TbpryBaHe, OCBEH ako Ca onpefeneHn kaTto
e(DEeKTUBHO XemKMpaLLn UHCTPYMEHTU. OUHAHCOBM aKTUBM C MApPUYHW NOTOLM, Pa3nMYHKU OT NapUiHK
NOTOLM CaMo OT MaBHULM W NNXBW BbPXY HEU3ABIDKEHN rMaBHULM, CE Knacuduumpar u oLeHsBart no
cnpaBeanMBa CTOMHOCT npes neyantu u 3arybu, HesaBucumo OT GusHec moaena. HesaBucumo oT
KpUTEpPUUTE €AMH ObArOB WHCTPYMEHT Aa Obae knacuduumpaH No amopTuaMpyeMa CTOMHOCT WK Mo
cnpaBeanMBa CTOMHOCT MNpe3 Apyr BCeobXBaTeH [A0XOA, KaKTO € MNOCOYEeHO MO-rope, AbhroBu
WHCTPYMEHTM MoraT Aa Gbaat Knacuduumpanm no cnpaseasivBa CTOMHOCT npes neyvantu 1 3arybu npu
MbPBOHAYaNnHOTO NMpWU3HAaBaHe, ako TakaBa Knacudukauus enuMUMHMpa WK CbLUECTBEHO Hamanssa
T.Hap. CYETOBOAHO HECHLOTBETCTBYE.

®rHaHCOBYM aKTMBM NO CrpaBednMBa CTOMHOCT Ce NPeACTaBsaT B 0T4YETa 3@ PUHAHCOBOTO CCTOSHUE MO
cnpaBeanvBa CTOMHOCT, KaTO HETHU M3MEHEHUS B CripaBeanvBaTa CTOMHOCT Ce Npu3HaBaT B OTYeTa 3a
neyan6ara unu 3arybata.

Ta3n KaTeropus BKMOYBA [EPUBATMBHW MHCTPYMEHTU W WHCTPYMEHTM Ha COBCTBEHWS kanuTan,
TbpryBaHW Ha perynupaH nasap, 3a kouto [1pyecTBoTO He e 13bpano HeOTMEHMMO Aa M knacuduumpa
no cnpaBeanMBa CTOMHOCT Npe3 Apyr BceobxeaTeH A0xoA. [MBWAEHTUTE OT TbpryBaHu Ha perynupat
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nasap WHCTPYMEHTU Ha COBCTBEHWS KanuTan CbLUO Ce MpW3HaBaT KaTo Apyr NMpUXo4 B OTYeTa 3a
nevyan6ara unu 3arybata, Korato Bb3HWUKHE NPaBOTO Aa ObaaT NonyyeHwm.

Tasu kaTeropus € C Hail-CbLECTBEHO 3HaYeHIe 3a APYKECTBOTO. B Hesl ce 0T4NTaT BCUYKN NpUTEXABaHM
3a cobcTBEHa CMeTKa AbNTOCPOYHU MHBECTULMM Ha APYKECTBOTO.

CnpaBeanueata CTOMHOCT Ha (PUHAHCOBWTE aKTUBKM Ce OMpedenst exeaHeBHO Ha 6asa nasapHu
KOTUPOBKW Ha LieHaTa UM KbM Kpasi Ha Tekylimus paboTeH, 6e3 B Hes Aa ce BKMKYBAT pasxoaute o
OCblUeCTBSABaHe Ha cpenkata. B cnydyai, ye TakuBa KOTUPOBKM He CbLUECTBYBAT, cripaBednueata
CTOMHOCT Ha (pMHAHCOBMUTE aKTUBM Ce onpenens Ypes LeHoobpasyBally Modenu unv Ypes TEXHUKK Ha
OVCKOHTUPaHe Ha NapuyH1TE NOTOLMU.

KanuTanosuTte LeHHN KHWXa — aKuuu 1 npasa, TbpryBaHu Ha bbnrapcka ®oHposa bopca ce oueHsBaTt
exefHeBHo no ueHa Best offer buy ot 6roneTuHa Ha Bbnrapcka ®oHgosa bopca.

KanuTtanosuTe LiEHHW KHWXa — akLymn 1 NpaBa, TbPryBaHU Ha Yyaun nasapu ce OLEHABAT eXeAHEBHO MO
LieHa Ha 3aTBapsiHe Ha CbOTBETHaTa bopca.

WHBecTMUMNTE B AANoBe Ha AOrOBOPHM (DOHOOBE CE OLEHSIBAT MO KOTMpaHaTa OT (poHAa LeHa Ha
oBpaTHO n3kynyeaHe.

[bpXaBHUTE LIEHHW KHWXa Ce oLueHsBaT exenHeBHO no BID price Ha Bloomberg, kopnopatusHuTe
obnuraumm ce oueHsBat no cpeaHa LeHa ot bronetnHa Ha bvnrapcka ®oHgosa bopca.

KomneHcaTopHUTE MHCTPYMEHTM Ce OLeHsBaT exeaHeBHO no LeHa Best offer buy ot 6ionetuHa Ha
Bwvnrapcka ®oHposa bopca.

ObesueHKa Ha (huHaHCo8U akmusu

[lpyXeCTBOTO Npu3HaBa NPOBM3MM 3a O4aKBaHW KPeaWUTHW 3arybu 3a BCWUYKM ObArOBM WHCTPYMEHTH,
pasnnyHK1 OT TaKMBA, KOMTO Ce OTYUTAT MO CNpaBeAnMBa CTOMHOCT npe3 neyantu u 3aryou. OvaksaHuTe
KpeauTHM 3arybu ce OCHOBaBAaT Ha pa3snukaTa Mexay AOrOBOPEHWUTE Mapu4HK MOTOLW, AbIKUMU B
CbOTBETCTBME C [OrOBOpPA M BCUYKM MApWYHW noTOUM, KOUTO [IpyKECTBOTO O4akBa Aa Momnyuu,
OVICKOHTMPaHW C MpubnuavTenHaTta BenuuMHa Ha MbpBOHAYaNHWS €MEKTUBEH TNUXBEH MPOLEHT.
OuvakBaHMTE NapyUyHM NOTOLW BKIKOYBAT MapW4HK NOTOLM OT npogaxba Ha obe3neyveHus unu apyru
KpeauTHU NogobpeHns, KOUTO ca HepasgenHa YacT OT 4OrOBOPHUTE YCIIOBWS.

OuakBaHWUTe KpeauTHU 3arybn ce npusHaBaT Ha [Ba eTana. 3a KpeauTHW eKCrosuLyK, 3a KOUTO HsMa
CbLLECTBEHO YBENNYEHNE HA KPEANTHUS PUCK CMEef MbpBOHAYaNHOTO NpK3HaBaHe, 04aKBaHu KpeauTHN
3arybu ce npuaHaBarT 3a KpeauTHW 3arybu B pesyntaTt Ha Heu3MmbiIHEHWe Ha YCroBKSiTa Ha (hMHAHCOB
aKTVMB, KOWTO Ca Bb3MOXHM B paMkiTe Ha criegpaliute 12 meceua. 3a KpeanuTHU eKCo3uLMK, 3a KOUTO
BEYE € HanuLe CbLieCTBEHO YBENNYEHNE Ha KPeaWTHWUS PUCK CMef MbPBOHAYaNHOTO NpU3HaBaHe, ce
WN3MCKBa NPOBM3NS 32 KPEAUTHM 3arybu 3a Lienusi 0CTaTbuYeH XMBOT Ha EKCo3uLMsTa, 6e3 3HaueHue ot
BPEMETO Ha HEU3MbITHEHWETO Ha YCMOBUSTA Ha aKTUBa.

3a TbProBCKn B3eMaHU4, ,Elpy)KeCTBOTO npunara onpocTteHna mMeTon 3a M34YUCneHne Ha OYakBaHWUTE
KpeauTHn 3ary6V|.. CnepoBartenHo, ,D,py)KGCTBOTO He cnean U3SMEeHeHUATa B KpeaAUTHNA PUCK, a NPU3HaBa
npoBKn3na 3a 3ary6a 3a Leniva oCTaTbYeH XMBOT KbM Kpasd Ha BCEKM OTYETEH nepuom.

[lpyxecTBOTO Npuema, Ye e Hanule Heu3MbiHeHWe Ha YCroBMATa 3a AafeH (PUHAHCOB aKTUB, KOrato
3a0aBAHETO Ha [I0rOBOpEHUTE MapiyHu noToun e Hag 90 AHn. B onpenenen cnyyan obave,
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[lpyeCTBOTO MOXe Aa MpeLeHu, Ye UMa Heu3MbiiHEHWe Ha YCMOBWSTA Ha [afeH aKTuB, KoraTo
CblUeCTByBa BbTPEWIHA MMM BbHIWHA WHGOpMaUWs, KOSTO [a npeanonara, Y4e He € BEeposiTHO
[lpy>XeCcTBOTO Aa MONy4M BCUYKW ObIKMMU AOrOBOPHU CyMM NMpeau Aa ce B3emaT Npeasu BCSKaKBY
obesneyeHus, aaneHu Ha [pyxectBoto. [lageH pMHAHCOB aKTUB CE OTMMCBA, KOraTo HsMa pasyMHM
OYaKBaHKS 3a NonyyaBaHe Ha AOrOBOPEHNTE MapUYHI NOTOLM.

QuHaHcosU nacusu

[TepgoHavanHo npusHasaHe U OUeHsisaHe

[Mp1 MbPBOHAYANHOTO NpU3HaBaHe, (PUHAHCOBMTE NAcMBM Ce Knacuduumpar kaTto (UHaHCOBM NacuBK
no crpaBeasinBa CTOMHOCT Nnpes neyvanbu u 3arybu, 3aemu, 3aabIDKEHNS U epuBaTUBI ONpesesieHu
KaTo XeKMpaLum UHCTPYMEHTN B eDeKTUBEH XEOX.

Bcuyku pHaHCOBK nacyem Ce Npu3HaBaT MbPBOHAYaHO MO CpaBeanvBa CTOMHOCT, KaTo 3aemuTe 1
3a0bIDKEHUsATA Ce NPU3HAaBaT Mo cnpaBessiMBa CTOMHOCT, HAManeHa C pa3xoauTe no caesnkara.
®uHaHcoBMUTE nNacvBuM Ha [IpyXecTBOTO BKMKYBAT THPrOBCKA W APYTU 3a4b/KEHWS, [AaHbYHM
3a0bMKeHUs, 3abMKEHNS KbM NepcoHana 1 0curypsiBaHeTo.

lNocnedsauwjo oueHsisaHe
MocnenBaLloTo OLeHsiBaHe Ha (OMHAHCOBMTE NaCcKBY 3aBUCK OT TAXHATa kKnacudukaums.

®QuHaHco8U nacusu no cnpasednusa cmolHocm npes neyanbu u 3azybu

®uHaHCOBIUTE NacKBy No cnpaBeaAnMBa CTOMHOCT Npe3 nevanbu v 3arybu BKIYBaT (OMHAHCOBW NacKBM,
ObpXaHU 3a TbpryBaHe W PMHAHCOBM Macusu, ONpedeneH npu MbpPBOHAYANHOTO NpU3HaBaHe, KaTo
(hMHAHCOBW MacuBw No crpaBeannBa CTOMHOCT Npe3 nevanbu u 3aryou.

®uHaHCOBUTE NACcWBU Ce Kracuguumpar KaTo ObpxaHu 3a TbpryBaHe ako Te Ca Bb3HWUKHAmNM 3a LenuTe
Ha 0BpaTHO u3kynyBaHe B 6rn3ko 6baeLue. Ta3u kaTeropust BKMOYBA ChbLUO M [epnuBaTUBHN (DMHAHCOBM
WHCTPYMEHTU, CTPaHa Mo KoUTO e [IpyXeCTBOTO, KOMTO He Ca ONPEAENEHN KaTo XeaXKMpaLLy MHCTPYMEHTM
nocmucbna Ha MC®O 9. OTaenHo OTYNTaHUTE BHEAPEHM LEPMBATVBM CbLUO Ce Knacuduumpar kato
ObpXaHM 3a TbpryBaHe, OCBEH ako HE Ca OnpeaenieHm Kato eqhekTUBHO XemKMpaLLm UHCTPYMEHTHU.
Meyanbu n 3arybu OT nacvBu, ObpkKaHW 3a TbpryBaHe, Ce Mpu3HaBaT B OTYeTa 3a nevanbdata unu
3arybara.

®nHaHCOBM NacuBK, ONpedeneHn npu MbPBOHAYaNHOTO Mpu3HaBaHe, kaTo nacuBu Mo CrpaBesvea
CTOMHOCT npe3 nevantu u 3arybu ce onpedensaT kato TakMBa CamO Ha AaTtara Ha MbPBOHAYanHOTO
npusHaBaHe W camo, ako kputepuute Ha MC®OO 9 ca usmbiHeHu. [pyKecTBOTO He e onpeaenuno
(hMHAHCOBW MacuBw No crpaBeannBa CTOMHOCT Npe3 nevanbu v 3aryou.

3aemu U 3a0bmKeHus

Tasn kateropusi € Han-u3nonseaHata ot [pyxectBoto. Cnea NMbpBOHAYaNHOTO NpU3HaBaHe Ha
TbProBCKUTE W OCTaHanWTe BMAOBE 3a4bMKEHUs, Te Ce OLEeHsABAT NOCMeABallo N0 amopTU3Mpyema
CTOWHOCT KaTO Ce M3Mofi3Ba MeTofa Ha eqeKTUBHWA NxBeH npoueHT. Mevanbute w 3arybute ce
Npu13HaBaTt, Korato nacusuTe ce OTNUCBAT M KOraTo, Npeay Aa ca OTNCaHU Ce aMopTu3uparT B pesyntar
Ha npunaraHe Ha MeTofda Ha eheKTUBHMS NIMXBEH NPOLIEHT Npe3 nepuoga. PasxoguTe 3a amopTuaums
ce OTyuTaT KaTo (PMHAHCOBM pa3xoay B OTyeTa 3a nevanbata wnv 3arybata w apyrus BceobxsaTeH
[oxop.

HemupaHe

®uHaHCOBM aKTVBW M (PUHAHCOBM MacWBW Ce HETUpaT U HETHaTa CTOMHOCT Ce Npu3HaBa B OTYETa 3a
(DMHAHCOBOTO CLCTOSIHME aKO CbLUECTBYBA U3Mb/IHMMO NPABHO OCHOBAHWE 3@ HETUpaHe M € Hanuue
HaMepeHWe YpexaaHeTo Ha akTiBa M NacyBa [a CTaHe Ha HeTHa 6a3a, Ja ce peanunanpa akTuea u fa ce
rnoracy nacuBa eJHOBPEMEHHO.
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4.12.[lavbum BbPXY Aoxoda

Pasxogute 3a gaHbuy npusHati B OTyeTa 3a nevanbata unu 3arybata v apyrust BceobxsaTeH LOX0A
BKMIOYBAT CymMaTa Ha OTCPOYEHWUTE JaHbLW W TEKYLIMTE pa3xoaM 3a LaHbLu, KOUTO He ca Mpu3HaTy
OVPEKTHO B COBCTBEHUS KanuTarn.

TeKywmTe AaHBbYHM aKTUBM MWK NacKBM NPEACTaBNABAT T€3M 3aAb/KEHNS UK B3EMaHUS OT BoaxKeTa,
KOWTO Ce OTHACAT 3a TeKyLUMs Nepruos 1 KOUTO He ca naTeHn KbM aartarta Ha OT4yeTa 3a (PMHaHCOBOTO
CbCTOSHMe. TeKyLMAT pa3xof 3a AaHbK € U3YMCIEeH B CbOTBETCTBUE C NPUIOXUMaTa JaHb4Ha CTaBka 1
[aHbyHM NpaBuna 3a obnaraHe Ha 4OXoAa 3a nepuoza, 3a KOUTo ce 0THacs, Ha 6a3a Ha npeobpa3syBaHus
(bMHAHCOB pe3ynTar 3a JaHbYHM Lienu, KOWTo ce pasnnyasa OT CHeToBOAHATa nevanba unum 3aryba BB
(PMHAHCOBMTE OTYETM.

OTCpOYeHNTE AaHbLUW Ce M3YUCTISIBAT NO MacMBHUS METOL 3a BCUYKM BPEMEHHW Pasnvku Mexay
GanaHcoBaTa CTOMHOCT Ha aKTUBUTE M NAcUBUTE U TIXHATA CbOTBETHA JaHb4YHA OCHOBA.

Pa3mepbT Ha OTCPOYEHUTE [JaHbYHW aKTMBW W MacvBM Ce M3uucrsea 06e3 AMCKOHTMpaHe, KaTo ce
npunarat AaHbyHU CTaBKM, KOUTO Ce O4akBa fa ObaaTt BanuaHu Npes nepuofa Ha TsxHaTa peanusaups,
N KOMTO Ca Bre3Hamu B Cura Unu ca W3BEeCTHM kbM fataTta Ha OTyeTa 3a (HAHCOBOTO CbCTOSIHME.
OTCpOYEHNTE AaHbYHIM NACcKBY CE NPWU3HABAT B MbIIEH pa3mep.

OTCpOoYeHUTE AaHbYHM aKTUBM Ce MPU3HaBaT Camo [0 CTEeNeHTa, A0 KOATO CbLUECTBYBA BEPOSTHOCT Te
na 6baat ycBoeHM Ype3 ObaeLy AaHbYHN JOXOaMN.

3HaunTenHa 4Yact OT NMPOMEHMTE B OTCPOYEHWUTE AaHbYHW aKTMBM MMM MacuBW Ce OTpassBaT KaTto
pa3sxoam 3a gaHbum B OtyeTa 3a nevanbara wnu 3arybata u gpyrus BceobxsateH 4oxoa. MpomsHaTa B
OTCPOYEHUTE AaHBYHM aKTUBW UMK NAcMBK, AbMKalla Ce Ha NPOMsHa B CnpaBeAnMBaTa CTOMHOCT Ha
aKkTVUBM UNK NacvBM, KOSITO € OTpaseHa AMPEKTHO B KanuTana ce OTpa3sBaT AMPEKTHO B CODCTBEHWS
kanuTan.

4.13.0TCpoYeHN faHBbYHU aKTMBK

OueHkaTa Ha BeposiTHOCTTa 3a Obaely obnaraem goxop, 3a KOMTo Moxe fAa 6bae 1M3non3saH OTCPOYEH
[aHbYeH aKTuB, ce 6asnpa Ha Hal-akTyanHaTa ogobpeHa brogxeTHa NPOrHO3a, KOpUrMpaHa cbC 3Ha4MMM
Heobnaraemm 4OXo4m U pa3xoaym 1 cneLmguyHM OrpaHMYEHNst 3a NPeHacsiHe Ha HEeW3NOMN3BaHN AaHbYHU
3arybu unu kpeauti. AKO HafexaHa NporHosa 3a obnaraem Joxog npegnosara BEPOSTHOTO U3MO3BaHe
Ha OTCPOYEH AaHBbYEH aKTUB 0COBEHO B Crydau, KOraTo akTUBBLT MOXe fa ce ynoTpebu B pamkuTe Ha
OnpefeneHnTe OT 3akoHa CPOKOBE, TOraBa OTCPOYEHMAT [aHbYeH aKTMB Ce Mpu3HaBa W3LANO.
Mpu3HaBaHETO Ha OTCPOYEHM AAHBYHM aKTWUBM, KOMTO MOANEXaT Ha ONpeaeneHn NpaBHW WK
MKOHOMWYECKN OrPaHNYEHNS UMM HECUTYPHOCT, CE OLIEHsIBA MHAMBMAYAITHO OT PBHKOBOACTBOTO Ha 6asa
Ha cneungunyHuTe haktn 1 06CToATENCTBA.

4.14.Mapu 1 napu4HN eKBMBaNEHTH

[pyXecTBOTO OTYMTA KAaTO Napu W NapuyHK CPeaCcTBa HanWyHUTE Napu B Bpoi, napuyHu cpeacTea no
BaHkoBK cMeTkW, AenosnTi. CbrnacHo HOPMAaTUBHWUTE M3MCKBaHMUS, PErynupaliy HeroBata AEMHOCT,
OPYXeCTBOTO OTYMTa U CbXpaHsBa OTAENHO KMMEHTCKUTE MapuyHM cpencTsa B 6poit 1 no GaHkoBu
CMETKN.

ObesueHKa Ha hapu U napu4HuU ekeusaneHmu

MpnbnuantenHaTta oueHka Ha obesleHkaTa Ha napu 1 NapuyHu ekBuBaneHTn, cornacHo MC®O 9 ce
W34YMCNABA KATO Ce OTYMTa BUCOKUSI KPEAUTEH PENTMHT Ha obcnyxBalimTe BaHKK, CbrmacHo BBHLLHM
KPEAWTHU PENTUHII 3a CbLUMTE, MOPaAM KOETO APYXECTBOTO € OLEHMO, Ye TOBA HE BOAM [0 eheKTMBHA
obesLeHKa, CbrMacHO U3NCKBAHMSATA HAa CYETOBOAHWA CTaHAApPT.
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4.15.CobcTBEH KanuTan

PeructpupanusT kanutan Ha [1pyxecTBOTO 0Tpa3siBa HOMWHamNHaTa CTOMHOCT Ha eMUTUPaHUTE aKLWM.
PesepBuTe BKNOYBAT 3ageneHuTe cpeacTsa oT [lpyKeCTBOTO, CbrNacHO M3MCKBAHWATA Ha un. 246 ot
TBProBCKNS 3aKOH, T.€. 3aKOHOBM Pe3epBy.

HenokputaTta 3aryba Bknto4YBa HEMOKPUTUTE 3arybu OT MUHAMNM FOLAMHN.

4.16.MeHCMOHHM 1 ApyrY 3aAbIMKEHUA KbM NepcoHana

[lpyXeCTBOTO OTYMTa KPATKOCPOYHW 3a4bIDKEHNS MO KOMMEHCUPYEMU OTMYCKM, Bb3HWKHANM Ha 6a3a
Hem3ron3eaH nnaTeH rOAMLIEH OTMYCK B CryyauTe, B KOUTO Ce O4akBa OTMYyCKUTE Aa Bb3HWKBAT B
pamkuTe Ha 12 mecela cnef gartaTta Ha OTYETHUS Nepuof, Npe3 KOMTO HaeTuTe nuua ca nonoxunm
TpyZa, CBbp3aH C Te3n oTnycku. KpaTkocpoyHuTe 3afbimKeHUs KbM nepcoHana BKIHYBAT HagHWLW,
3annaTtv 1 coLnanHm OCUrypoBKy.

ﬂ,p}/)l(GCTBOTO HE € paspa60TBano W He npunara nnaHoBe 3a Bb3HArpaxXxgeHusa Ha CyxXutenute cneg
HamnyckaHe unu apyru gbirocpoyHi Bb3HarpaxgeHua 1 nnaHoBe 3a Bb3HArpaxaeHua cnep HamnyckaHe
nnn nog (bopmaTa Ha KOMMeHcauuu ¢ akunun, nnu ¢ aanoee ot cobCTBEHWS KanuTan.

4.17.MpoBun3nK, yCNOBHM aKTUBU U YCIIOBHW NacHBK

MMpoBu3nKUTe Ce NpM3HaBaT, KOrato MMa BEpPOSITHOCT CerallHW 3afbiDKEHUs B pe3yntaT OT MUHamnm
cubuTa Aa poeedat [0 WM3XOASALL MOTOK Ha pecypcy oT [pyxecTBOTO M Moxe fa 6bae HanpaseHa
HaZexaHa OLeHKa Ha cymaTa Ha 3adb/PKEHUETO. Bb3MOXKHO € CPOYHOCTTa UM cymMaTa Ha U3X0aaLms
napuyeH NoToK Aa He ca curypHu. CerawlHo 3adbiPKeHWe Ce nopaxaa OT HanMW4YMeTO Ha NpPaBHO WK
KOHCTPYKTUBHO 3afbIlKEHWE BCrEACTBME HA MUHANM CbOMTUS, HaNnpUMep rapaHuuu, NpaBHK CropoBe
um obpemeHsiBaw forosopu. [lpoBusuuTe 3a MPECTPYKTypupaHe ce npusHaBaT CcamMo ako e
paspaboTeH W npunoxeH nogpobeH opmaneH nnaH 3a MPecTpyKTypupaHe Wnu PbKOBOACTBOTO €
005BMMNO OCHOBHUTE MOMEHTW Ha NraHa 3a NPecTpyKTypupaHe npeg 3acerHatute nuua. Mposusnm 3a
ObaeLm 3arybu T feiHOCTTa He Ce Npu3HaBar.

CymaTa, KOSITO Ce NpW3HaBa KaTo MpOBM3WS, Ce M3uMcnsBa Ha 6asa Hail-HajexpaHaTa OueHka Ha
pasxoauTe, HeOBXoaMMM 3a ypexaaHe Ha CerallHO 3afbiKEHNE KbM Kpasi Ha OTYETHUSI NEPUOA, KaTo
CbLLO TaKa ce B3eMaT B NPEABUA PUCKOBETE U HECUTYPHOCTTA, BKIKYUTENHO CBBP3aHM CbC CErallHOTO
3agbiixeHne. MpoBKanUTe ce ANCKOHTUPAT, KoraTo €dheKTbT OT BPEMEBUTE PasfkM B CTOMHOCTTA Ha
napuTe € 3HaYUTENEH.

ObesLyeTeHns OT TpeTH NnLa BbB BPb3ka C AaAEHO 3adblkeHue Ha [pyecTBOTO Ce Npu3HaBaT KaTto
oTeneH aktue. Toan akTue, obave, He MOXeE Aa HafBuLLaBa CTONHOCTTa Ha CbOTBETHATa NPOBU3NS.
MpoBu3nKTe ce npepasrnexaar kbM Besika gata Ha OtyeTa 3a OMHAHCOBOTO CLCTOSIHWE M CTOMHOCTTA
UM Ce Kopurmpa, Taka Ye ga oTpasn Haii-gobparta npubnuautenHa oueHka kbM aatata Ha OtyeTa 3a
(hMHAHCOBOTO CbCTOsHME. B crnyyanTe, B KOUTO CE CYMTA, Y€ € ManKo BEpPOSTHO Aa Bb3HUKHE M3X0AALL
NOTOK PECYPCM B Pe3yNTaT Ha TEKYLLO 3a4biKEHWE, TakoBa 3adb/KeHNe He ce Npu3HaBga. [ipyxecTBoTo
He NpW3HaBa YCMNOBHYW aKTUBW, Thii KATO NPU3HABAHETO UM MOXE Aa MMa 3a pesynTaT Npu3HaBaHETO Ha
[0X0[, KOUTO MOXe HUKora fja He 6bae peanuaupan.

4.18.CblecTBeHN CHETOBOAHW NPELIEHKU, NPUONN3UTENTHA OLEHKN U NPeanoNoXeHUA Ha
PBbKOBOACTBOTO NpU NpUnaraHe Ha c4eTOBOAHATa NONMTHKA

N3roTBAHETO Ha (hMHAHCOBWSI OTYET Harara PbKOBOACTBOTO [a HanpaBu MpeLeHKu, npubnuauTenHm
OLIEHKN U MPEeanoroXeHNsl, KOUTO BNUSIST BbpXYy CTOMHOCTTA Ha OTYETEHUTE aKTWBK W MacwBy, W
OMOBECTSIBAHETO Ha YCIIOBHW MacuBK KbM JaTtaTa Ha (MHAHCOBMS OTYET, KAaKTO WU BbPXY OTYETEHUTE
MPUXOAN 1 pa3xoau 3a nepuoaa.
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HecurypHocTiTe, CBBbP3aHm C HanpaBeHUTe NPeanonoXeHUs U NpuBNU3UTENHN oLeHkn 6uxa Mornu aa
[oBefaT [0 (haKTU4ecku pesynTaTi, KOWTO [a WM3WCKBAT CbLUECTBEHM KOpekuun B OGanaHcoBuTe
CTOMHOCTM Ha CbOTBETHWUTE aKTVBU UMK NacuBW B CieABaLLW OTYETHU NepUoau.

Mpu NpunaraHeTo Ha BL3NPUETUTE CYETOBOAHM NOMMTIKM, PKOBOACTBOTO Ha [Ipy)KeCTBOTO HanpaBuno
crefHuTE NpeLeHku, NpUbnManTenH1 OLEHKM 1 NPeANONOXEHMS, 3a KOUTO ChLLECTBYBA 3HAYNTENEH
pUCK Aa AOBEAAT [0 CbLUECTBEHU KOpeKLMM B GanaHcoBMTE CTOMHOCTY Ha aKTUBUTE W NacuBUTE
npe3 crieBaLLys OTYETEH Nepuoa.

[MoneseH xusom Ha amopmu3supyemu akmusu

PbKOBOACTBOTO Npepasrnexaa nonesHns X1BoT Ha aMOPTU3NPYEMUTE aKTUBM B Kpasi Ha BCEKM OTYETEH
nepuog. Koem 31 gekemspu 2019 r. pbKOBOACTBOTO OMNpefens NnonesHus XUBOT Ha akTUBWUTE, KOUTO
npeacTaBnsBa 04akBaHUAT CPOK HA NON3BaHe Ha akTueuTe OT [pyxecTBOTO. [JeCTBUTENHUAT NoneseH
KMBOT MOXe [a Ce pa3fnyaBa OT HanpaBeHaTa OLEeHKa Nopaam TEXHUYECKO 1 MOpanHoO 13xabsBaHe.

OnpedernisiHe Ha o4akeaHU KpedumHu 3a2ybu om 0be3ueHKa Ha 83eMaHus

PBbKOBOACTBOTO NpeLieHsiBa Aanu e Noaxoaswo Aa ce npusHae 3aryba ot obesleHka, Bb3 OCHOBA Ha
aHanu3 Ha Bb3pacToBaTa CTPYKTypa Ha B3eMaHusTa, MCTOPUYECKMS ONMT MO OTHOLLEHWE Ha NpoLeHTa
Ha HecbOMpaemu B3eMaHWs, CbLIO Taka M Bb3 OCHOBAa Ha aHanM3 Ha nnaTexocnocobHocTTa Ha
CbOTBETHUS KIMMEHT, MPOMEHUTE B [OTOBOPHUTE YCMOBUS Ha MnawaHe M T.H. AKO (PMHAHCOBOTO
CbCTOSIHWE Ha KNWEHTUTE Ce BMOLM (Hah 04aKBAHOTO), CymaTa Ha B3eMaHUsTa, KOSITO Ce OTNMCBa Nnpe3
cneapaluTe OTYETHW nepuoau Moxe da Gbhe no-BMCOKA OT MpelieHkaTta 3a 0be3leHka B TekyLius
nepuog. Kem 31 gexkemspu 2019 r. [IpykectBOTO € npn3Hano 3arybum ot o6e3ueHka Ha HepuHaHCoBUTE
CW akTuBw B pasmep Ha 199 xun. ns..

ObesyeHka Ha HeghuHaHCo8U akmueu

ObesueHKaTa CbllecTByBa, koraTo GanaHcoBaTa CTOMHOCT Ha He(PMHAHCOBWTE aKTMBW HadBHLLABa
BbCTAHOBMMATa WM CTOMHOCT, KOSITO € MO-BMCOKaTa OT ChpaBednuBaTta CTOMHOCT, HamaneHa ¢
pasxoauTe no npogax6ba v CcToiHocTTa B ynoTpeba.

Cnpagedrnusa cmoliHoCM Ha (huHaHCco8UME UHCMPYMEHMU

PbKOBOACTBOTO M3MOM3Ba TEXHUKM 3a OLieHsIBaHe Ha crpaBeanBaTa CTOMHOCT Ha (UHAHCOBU
WHCTPYMEHTI MpU NANCA Ha KOTMPaHW LIEHM Ha akTUBEH Na3ap B CbOTBETCTBME C [paBunaTa 3a oueHka
Ha KIUEHTCKNTE 1 COOCTBEHN aKTUBH.

Mpy npunaraHe Ha TEXHUKW 3a OLEHsSIBAHE PbKOBOACTBOTO Ha [lpyecTBOTO M3MON3Ba B MakcUManHa
CTeneH MasapHM [AaHHM W NPEeAnonOXeHWs, KOWTO MasapHUTE yyacTHUUM Ouxa Bb3NpuUenn npu
OLEHsIBAHETO Ha fOafeH (PUHAHCOB WHCTPYMEHT. Teau OUEHKM MoraT Aa Ce pasnuyaBaTt oT
OENCTBUTENHUTE LEHW, kouTo Guxa Ounu onpedeneHu npu cnpaBeanvBa nasapHa caenka Mexay
MHCOPMUPAHK 1 JKENAELLW CTPaHMN B Kpasi HA OTYETHMS Nepuoa.

Korato oueHsiBa cnpaBeanuBata CTOMHOCT Ha akTuB, [pyxeCTBOTO M3non3sa Habriogaemu AaHHw,

[OKOMKOTO € Bb3MOXHO. CrpaBeanuBuUTe CTOMHOCTY CE KaTeroprusvpaT B pasnuyHu HABA B Mepapxusita

Ha cnpaBeasINB1TE CTOMHOCTM Ha Ba3aTta Ha BXOASLMTE AaHHW B TEXHUKATE 3a OLIEHKa, KakTo crefpa:

e HwBO 1: KOTMpaHW LiEHN (HEKOPUrMPaHH) Ha aKTUBHW Na3apy 3a CXO4HM aKTUBM UMW NacuBY.

e HWBO 2: BXOAALM AaHHN PA3NNYHK OT KOTUPaHM LIEHM, BKMOYEHM B HUBO 1, KOMTO, Npsiko (T.€. KaTo
LieHM) Ur KOCBEHO (T.e. NOMyYeHu OT LieHu), ca AOCTbHK 3a HabnoaaBaHe 3a akTiBa UnW nacvea.

e HwBo 3: BXOAAWM JaHHM 3@ aKTMBa WNM Nacuea, KOMTO He ca 6asupaHn Ha Habnogaemn nasapHu
[aHHK (HeHabnoaaeMm BXOAALLM SaHHK).
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Ako BxogsLLMTe OaHHWU, M3MON3BaHU 3a OLeHKa Ha CrpaBed/iMBaTa CTOMHOCT Ha aKTMBa Morat Ja ce
KaTeropusupar B pasnuyHu HUBA OT WepapxusTa Ha crpaBednuBUTE CTOMHOCTH, TOraBa OLeHKaTa Ha
cnpaseffiMBata CTOMHOCT Ce KaTeropusuMpa B HelHaTta LAfocT B TOBa HWMBO OT Wepapxusta Ha
crpaBeanMB1TE CTOMHOCTY, YMATO BXOAALA MHGOPMALKS € OT 3HaYeHne 3a LANoCcTHaTa OLEHkKa.

[pyXeCTBOTO Npu3HaBa TpaHCc(epn MeXAY HUBATa Ha NepapxusTa Ha CrnpaBeanmUBIUTE CTOMHOCTU KbM

Kpas Ha OTYETHUA nepunoa, npes KOWTO e CTaHana npomaHaTa.

Mpu HEBBL3MOXHOCT i@ Ce ONpesenu crpaBeanMBaTa CTOAHOCT Ype3 M3MOM3BaHE Ha LieHU Ha aKTUBEH
nasap, [pyecTtBoTo npurara Apyru ob6LONpUETH METOAM, C Len HagexaHo onpefensHe Ha
cnpaBeanMBaTa CTOMHOCT Ha (OMHAHCOBMUSI MHCTPYMEHT, KAaTo HanpuMep: METOA Ha AMCKOHTMpaHuUTe

Mapy4HN NOTOLM; METOA Ha CbOTHOLLEHWETO LieHa-nevan6a Ha ApyXecTBa aHanoau 1 Apyru.

5. MawwuHu n obopyaBaHe

BanaHcoBaTa CTOIHOCT Ha MalLnHUTe U 060pyABaHeTo, MoXe Aa Ob/e aHanu3MpaHa KakTo crefiga:

BpyTHa 6anaHcoBa cToMHOCT
Canpgo kbm 1 sHyapu 2019 .
Mpugobutn/OTnncanmn akTvem

Canpgo kbm 31 gekemspn 2019 T.

AmopTtusaums
Canpgo kbm 1 sHyapu 2019 T.
AmopTu3auums

Cango kbm 31 pexkemspu 2019 T.

BanaHcoBa CTOMHOCT KbM
31 pekemBpu 2019 r.

BpyTHa 6anaHcoBa cTOMHOCT
Canpgo kbm 1 sHyapu 2018 .
Mpupobutn/OTnncaHmn akTvem

Canpo kbm 31 gekemapu 2018 .

AwmopTusaums
Cango kbm 1 sHyapu 2018r.
AmopTunsauus

Canpo kbm 31 gekemBpun 2018 .

BanaHcoBa CTOMHOCT KbM
31 pexemBpm 2018 r.

KomnioTbpHO TpaHc-  CtonaHcku Oo6wo
obopynBsaHe NOPTHM WHBEHTap
cpeacTBa
‘000 nB ‘000 nB ‘000n8 ‘000 nB
60 17 82 159
60 17 82 159
(59) (17) (82) (158)
(1) - - (1)
(60) (17) (82) (159)
KomnioTbpHO TpaHc-  CtonaHcku Oo6wo
obopynBaHe NOPTHM WHBEHTap
cpeacTBa
‘000 nB ‘000 nB ‘000n8 ‘000 nB
60 17 82 159
60 17 82 159
(57) (17) (82) (156)
(2) - - (2)
(59) (17) (82) (158)
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Bcuukn pasxogm 3a amopTtusaums ca BkmtodeHn B OtyeTa 3a nevanbata wnw 3arybata v gpyrus
BCeobxBaTeH [0XOL KaTo aAMUHUCTPATMBHM pasxoan Ha pen ,Pasxogu 3a amopTusaums Ha
He(OMHaAHCOBK akTUBK™ — NosiCHeHne 16.

ﬂ,pyN(GCTBOTO HAMa OroBOPHO 3afbI/DKEHNE 3a 3aKynyBaHe Ha akTUBN. MaLumHuTe 1 CbOpBbXEHUATA Ha
APYXeCTBOTO HE Ca 3arl0XKEHU KaTo obe3neyeHue.

Kbm Kpas Ha 2019 r. APYXKECTBOTO MNputexasa CaMo HambHO aMOPTU3NPaHU MallUHNL K 06opynBaHe,
KOUTO NpoAdbJiKaBa Aa rnonssa rnpe3 oT4eTHNA nepunoa.

6. HematepuanHu akTusu
HewmatepuanHuTe aktem Ha [Ipy)eCcTBOTO BKIHOYBAT COPTYEPHU NULEH3N, THProBCKU MapKU U pa3xoam

3a n3pabotBaHe Ha web caiToBe. banaHcoBaTta UM CTOMHOCT 3a TeKyLUMS OTYETEH Nepuosd Moxe Aa
Obae npeacTaBeHa no CreaHUs HaumH:

CodptyepHn  TbproBcku Oo6wo
NULIEH3K MapKu
‘000 nB ‘000n8 ‘000 nB

BpyTHa 6anaHcoBa cToMHOCT
Canpgo kbm 1 siHyapu 2019 r. 267 144 411
HoBonpuaobuTn akTusm - - -
OTnucanm aktvem - - -
Canpo kbMm 31 gekemspun 2019 . 267 144 411
AmopTtusaums
Canpgo kbm 1 sHyapu 2019 . (256) (142) (398)
OTnucaxm akTnem - - -
AmopTu3auus (5) (1) (6)
Cango kbm 31 pexkemspu 2019 T, (261) (143) (404)
BanaHcoBa CTOWHOCT KbM
31 nekemBpu 2019 r. 6 1 7

Codryepn  TbproBcku Oowo

NALIEH3K MapKu
‘000 nB ‘000n8 ‘000 nB

BpyTHa 6anaHcoBa cToMHOCT
Cango kbm 1 sHyapu 2018 . 267 144 411
HosonpuaobuTn akTusm - - -
OTnucanm akTuem - - -
Canpo kbm 31 gekemBpu 2018 . 267 144 411
AmopTusaums
Cango kbM 1 aHyapu 2018 . (242) (141) (383)
OTnucanm akTnBK - - -
AmopTu3auus (14) (1) (15)
Canpo kbm 31 gexkemspu 2018 . (256) (142) (398)
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BanaHcoBa CTOMHOCT KbM
31 nekemBpu 2018 . 11 2 13

Bcuukn pasxogn 3a amopTtusaums ca BkntoueHn B OTyeTta 3a nevanbarta wnu 3arybata w gpyrus
BCceobXBaTeH OX0A KaTo agMUHUCTPATMBHM pasxoau, pes ,Pasxoam 3a amopTusauns Ha HedMHaHCOBM
aKkTuBK” — NosicHeHue 16.

D,p)/)KeCTBOTO HE € 3anoXuno HematepmnasnHn akTuBu KaTo o06e3neyeHns No CBOM 3adbIDKEHMS.
ﬂ,py)l(eCTBOTO HE € Npu3Haro o6e3u,eH|<a Ha HeEMaTepuarnHnTe C akTuBK 3a OTHETHUA nepunoa.

7. AKTMBM C NpaBO Ha non3BaHe
AKTHBM C npaBo
Ha nonsBaHe

‘000 nB
BpyTHa 6anaHcoBa cToMHOCT
Canpgo kbm 1 siHyapu 2019 r. 71
HoBonpuaobuTu aktuem -
Canpgo kbm 31 pexkemspu 2019 T. 71
AmopTtusaums
Cango kbm 1 sHyapu 2019 . -
AmopTun3auus (40)
Canpo kbm 31 gexkemepu 2019. (40)
BanaHcoBa cTOMHOCT KbM 31 3
AekemBpu 2019 .

8. Iuauur

8.1.®uHaHCOB NU3NHT

Kbm 31.12.2019 r. [Ipy»ecTBOTO HAIMA CKNIOYEHN JOrOBOPM 3@ (OMHAHCOB NU3NHT.

8.2.0nepaTmBeH NU3NHF

Kbm 31.12.2019 r. [pyxecTBOTO UMa CKMTOYEHM ABA AOroBOpa 3a NMU3MHT Ha ocuc nomelleHus. 3a
CbLUmMTe OT Hayanoto Ha 2019 r. To € NpWU3Hano akTMB C NPaBO Ha Non3BaHe, ONOBECTEH B NOSICHEHWe 7
no-rope. JIN3nHroBOTO 3aAbIDKEHME 3a HETO € B pa3mep Ha 31 xun. nesa kKbM kpas Ha 2019 .

9. Hetekywm domHaHcoBM akTBK, oTYMTaHM no CCI3

CyMI/ITe 3a Te3n aKTuBW, NPU3HATU B Otyera 3a (bMHaHCOBOTO CbCTOAHKE, CE OTHACAT KbM CnegHuTe
B1AOBE AbNTOCPOYHU (*)VIHaHCOBI/I aKTUBMU:

2019 2018
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‘000 ns ‘000 nB

AKuMv Ha Gbrrapcku gpyxecTsa 416 408
KopnopaTueHm obrnurauum Ha MECTHU EMUTEHTY 98 39
ALK, emutnpanm ot Penybnuka Bbnrapus - 15

514 462

10. TbproBcku B3eMaHus

TBProBekNUTe B3EMaHUs Ha APYXXECTBOTO He ca NIMXBOHOCHM 1 0614alHO Ca CbC CPOK Ha nnataHe o 90
OH.

Kbm 31.12.2019 r. OpyxeCTBOTO € MpM3Hano pasxoau 3a OvakBaHW KPEeAWTHW 3arybu OT TbProBCKM
B3emaHus B pa3mep Ha 199 xun. ne. B oT4eTa 3a MHAHCOBOTO CbCTOSIHME CbLUMTE Ca NPEACTaBEHM
HeTo oT obe3LeHka.

11. Mapu v napuyHU eKBUBANEHTH

I'IapquVlTe cpeacTtBa BKIto4BaT CneaHnUTe KOMMOHEHTU:

2019 2018

‘000n8 ‘000 nB

lMapuyHu cpegcTea B Bpoii 1 B GaHkK 6 239 4 541
6239 4 541

MapnyHuTe CpeacTBa ca CbCTaBEHM OT Mapu W NapuyHU eKBUBAmNEHTU Ha [lpyxecTBOTO ¥ Te3n Ha
KMWEHTW, YNpaBNsBaHN U CbXpaHsiBaHW OT [pyxecTBoTo. [lapuyHuTE CPEACTBA HA KMWEHTUTE KbM
31.12.2019 . ca B pa3mep Ha 6 205 xun. neea. (4 541 xun. nesa kbm 31.12.2018 ).

12. CobcTBeH KanuTan
12.1. AKumMoHepeH KanuTtan

Pernctpupanuar kanutan Ha [pyxectBoto kbM 31.12.2019 r. e B pasmep Ha 1850 xun. nesa,
pasnpegeneH B 370 000 6post 0GMKHOBEHW aKLK C HOMUHAIHA CTOMHOCT B pa3Mep Ha 5 neBa 3a 1 akums.
Bcuyku akuymm ca ¢ npaBo Ha noryyaBaHe Ha AVBMAEHT U NIMKBUAALMOHEH 4N W NPeACTaBnaBaT eauH
rnac ot O6wwoTo cbbpaHue Ha akunoHepuTe Ha [pyxecTBoTo. EgHONMMYEeH COBCTBEHMK Ha KanuTarna Ha
[OpyxectBoto e ®uHaHcua pyn AL

12.2. 3aKOHOBM pe3epBu

®oHf “PesepBeH” Ha APYXeCTBOTO € hopMupaH BbB Bpb3ka C HOPMATUBHO 3abiKeHME NO 3akoHa 3a
nasapute Ha uHaHCOBU MHCTPYMeHTH (3MOU) 1 un. 246 ot TbProBCKkUS 3aKOH, B KOWTO ce oTHacsa 1/5
OT TekyLuaTa neyanba Ha ApyxecTBOTO A0 JOCTUraHe Ha u3nckyemus MuHuMyM ot 10% ot kanuTana.

C Pewenue Ha EpHonuyHMsa cobeTBeHuK Ha kanutana Ha bynbpokbpe EAL ot 21.12.2017 r. 3arybu ot
MWUHaV roguHu B pasmep 365 xun. nesa ca Nokputh Cbe oHs ,PesepseH”. B pesynTaT Ha ToBa (POHA
,PesepseH” Ha apyxectBoTo KbM 31.12.2019 . e B pa3mep Ha 5 xun.nesa. (5 xun. nesa kem 31.12.2018

.
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13. 3agbmKeHUs KbM KITMEHTH

3agbmKkeHns KbM KIMEHTW MO AOBEPUTENHO YNpaBnieHne Ha NopTdennu
3agbImKeHNs KbM KNUEHTW MO CAEMKM LIEHHW KHUKA Ha MECTEH nasap
3agbImKeHs KbM KNMEHTM Ha |B v TbproBus Ha Yyxam nasapm

14. [laHbYHKM 3agbmKeHns

[anbk no 3001
[pyrv gaHbLUm

15. TepcoHan
15.1.  Pa3xopam 3a nepcoHana

Pa3xoaw 3a 3annatu, BKI1. M0 HEM3MON3BaH oTnycK
Pa3xoau 3a coumanH oCUrypoBku, BKIl. Nno HEU3M. OTnyck

15.2. 3agbMKeHUA KbM nepcoHana u oOCUrypuTesIHu HHCTUTyLUn

3agbImKeHs Mo 3annaTii U HeWU3non3eaH oTryck
3abIKeHNs 3a 0CUrypoBKi

16. AQMMWHUCTPaATUBHM pa3xoam

Pa3xoau 3a matepuanu

Pa3xoam 3a BbHLUHW ycnyru

Pa3xoau 3a nepcoHana

Pa3xoau 3a amopTu3aums Ha He(oMHaHCOBM aKTVBY

[pyrv pasxoam

28

2019 2018
‘000 nB ‘000 nB
- 48
530 1566
5675 2683

6 205 4 297
2019 2018
‘000n8 ‘000 nB
3 3

- 1

3 4

2019 2018
‘000 nB ‘000 nB
(136) (197)
(22) (32)
(158) (229)
2019 2018
‘000 nB ‘000 nB
16 7

4 5

20 12
2019 2018
‘000n8 ‘000 nB
(3) (7)

(53) (120)
(158) (229)
(47) (17)
(212) (105)
(473) (478)

B aAMWUHUCTPATUBHUTE Pa3Xoan Ca BKITHOYEHN U pa3xoguTe 3a 0guUT Bb3HarpaxaeHne B pa3Mmep Ha 2

Xun. nesa.
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17. Teyvan6u oT hMHAHCOBU aKTMBM, OTYMTAHK NO CNpaBeAnuBa CTOMHOCT B nevyanbdara unu
3arybata, HeTHO

2019 2018
‘000 nB ‘000 nB
Meyanba 3a (PMHAHCOBM aAKTWBM, OTYMTAHW NO CMpaBeAnBa CTOMHOCT B

nevanbarta unu 3arybata, HeTHO 9 216
9 216

17.1.Mevan6al/3ary6a 3a puHaHCOBU aKTUBM, OTYMTAHU NO CNpaBeAsIMBa CTOMHOCT B nevanbara
unu 3arybarta, HeTHO

2019 2018
‘000 ‘000 nB

ns
[Mpuxoau OT NPOMsiHA B CpaBeanuBaTta CTOMHOCT 106 330
Pa3xoam OT NnpomsiHa B cnpaBeanueaTa CTOMHOCT (97) (307)
[MonoxuTeneH pesyntat oT npogaxba Ha (PMHAHCOBM aKTUBM - 194
OtpuuateneH pesynrar oT npoaaxba Ha (hMHaHCOBU aKTMBM - (1)
[Mpuxoam OT AUBUAEHTM - -
9 216

18. Mpuxoau u pasxoam 3a NMXsu
2019 2018

‘000 nB ‘000 nB
Mpuxoau ot nuxeu

- peno-caenku - 9
- NXBK NO obnurauum 5 -
- IXBEHN cyanu - 4
5 13
Pa3xoau 3a nuxsu
- MapIKVH - (1)
- ApYrv NXBu (2) -
(2) (1)
19. Meyan6wu/(3arybu) oT BanyTHU onepauuu, HeTHO
2019 2018
‘000n8 ‘000 nB
[TonoXuTENHN BanyTHO-KYPCOBU Pasfvku 489 2203
OTpuuaTtenHu BanyTHO-KyPCOBW pasvku (488) (2179)
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20. Cpenku cbe CBbp3aHK Nuua

Cebp3aHnte nmua Ha [pyxecTtBoTo BkmtousaT ,PuHaHcma rpyn ALl — egHONMMYeH COBCTBEHMK Ha
KanuTana u BCUYKW OPYXeCTBa, KOMTO ype3 ,PuHaHcua rpyn” ALl n HelHUS MaxopuTapeH CoBCTBEHMK
LAnda OnHaHe Xonguur* Al ca cebp3aanu ¢ ,bynbpokbpc’ EAL .

Cnucbka Ha CBbp3aHuTe Nuua, C KOUTO APYXKECTBOTO € UMario B3aUMOOTHOLLEHWS Npe3 NpefCcTaBeHus
TEKyLL 1 NpeaxofeH nepuog Bkmoysa: ,Anda ®uHanc Xonguur® AL, ,byn6pokspc KoHcynTuwr EOOL,
,Ctuke Cantowbhe* OO, Y1 ,Andha AceT MeHnmxmbHT* EALL 1 ynpaensisaHuTe o1 Hero 1, ,PeHanda’
AL, ,Maybp Cuct* Al, KaKTO 1 KNKOYOBWS YNPaBIIEHCKW NEPCOHAN Ha APYKECTBOTO.

Tesun coernku 1 pasyeT CbC CBbP3aH Nuua ca NpeacTaBeHy no-gorny.

20.1.Coenkun cbe CBbp3aHu nuua
2019 2018
‘000n8 ‘000 nB
Mpuxoau ot cBBLP3aHK Nuua

Ancpa dunanc XonguHr AL - 2
Byn6pokbpc Koneyntudr EOO[ 3 -
Penanda Al 10 -
Maywbp Cuct ALl 17 -
Y[ Ancdpa AceT MeHUIKXMBHT W ynpaenssaHuTe ot Hero o 3 5

Pa3xoau cbc cBbp3aHK nuua

Ctuke CantowbHe 00[ 16
Byn6pokbpc Koneyntudr EOO[ -
Andpa EHepxamn Xongudr EAL] -
Conapnpo XonauHr EAL] -

- B~

20.2.Cpenku ¢ KNKOYOB yNpaBneHCKN nepcoHan
Knto4oBusT ynpaBneHcku nepcoHan Ha [pyKecTBOTO BKMOYBA UIEHOBETE HA CbBETa Ha AMPEKTOpUTE.
2019 2018
‘000n8 ‘000 nB
KpaTKoCpoyHM Bb3HarpaxaeHus

3annatu - (16)
Pa3sxoam 3a couuanHmu 0CUrypoBkm - (2)
O0wWwo Bb3HarpaxaeHus - (18)

[pyXecTBOTO He AaBa MpaBO Ha CBOS MEPCOHaN Aa Nona3ea OrpaHNYeHU KPaTKOCPOYHK 3aeMu C Len
3aKynyBaHe Ha LiEHHW KHWXa 1 He JaBa npaBo Aa u3nonaBa GU3HEC KOHTaKTUTE Ha [pyxecTBoTo C
kakaTo 1 ga 6una nuyna uen. Mpes 2019 r. He ca Ha4UCNSBAHU W M3NMALLAHWN Bb3HArpaxgeHns Ha
uUfieHOBETe Ha CbBETa Ha AMPEKTOpUTE.

Kbm 31 nekemspm 2019 r. coenkute ¢ KNYOB yNpaBneHCKX NepcoHan 1 apyryi CBbp3axu nuua ca 3a 1
XWA. NB., NPEACTaBNSBALLM KOMUCUOHHW BbB Bpb3ka C NMOKYMKO-NpoAaxba Ha LieHHM KHxKa.

20.3.Canpa KbM Kpas Ha roguHarta
2019 2018
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‘000 nB ‘000 nB
B3emaHus oT:

Andpa boHg EALL 3 1
[pyru cBbp3aHmM nuua 1 1
OBL0 KpaTKOCPOYHW B3EMAHKS OT CBbP3aHM Nuua 4 2

Kbm 31 pekemapu 2019 r. opyeCTBOTO UMa B3eMaHe OT KKYOB YNpaBIieHCKW NepcoHan B pasMep Ha
3 xun. nesa. (2018 . - 2 xun. n..).
Kbm 31 pekemepu 2019 r. apyecTBOTO HAMA 3a4bIHKEHUS KbM CBbP3aHM nuua.

21. LleHHM KHMXa Ha KNUEHTK, CbXpaHsABaHU OT [lpyxecTBOTO

[lpy>XeCTBOTO CbXpaHsiBa CeHUTE LeHHN KHKA Ha KIEHTU:

2019 2018

‘000n8 ‘000 nB

Axumm 160 546 323 537
Obnuraumm 1111 1151
ALK 2 74
KomneHcaTopHU UHCTPYMEHTU U pYTu 205 272

161864 325034

npeﬂ,CTaBeHl/lTe CymMn Ca OCHOBHO ornpeferieHu nocpencrsom I'Iy6J'II/IKyBaHM KOTUPOBKWN Ha I/I36p06HI/ITe
LIEHHW KHKa Ha aKTUBEH Na3ap — HUBO 1ot ﬁepapxmﬁa Ha CrpaBeanneata CTOWHOCT.

22. PuckoBe, CBbp3aHu ¢ (PUHAHCOBUTE MHCTPYMEHTH

Lienn 1 nonutuka Ha pbKOBOACTBOTO MO OTHOLUEHWE YNpaBneHne Ha pUcka

[pyXecTBOTO € W3MOXEHO Ha pasfuyHW BUOOBE PUCKOBE MO OTHOLIEHWME Ha (PUHAHCOBUTE CM
WHCTPYMEHTU. Hait-3HaummmuTte pUHAHCOBM PUCKOBE, HA KOUTO € W3NOXeHO [IpyKeCTBOTO ca nas3apeH
PUCK, KPEOMTEH PUCK W NIUKBUOEH PUCK, NPELCTaBEHW MO-A0Y MO KaTeropum (MHaHCOBU aKTUBM W
nacuau.

YnpaBrneHWeTo Ha piucka Ha [IpyxecTBOTO Ce OCbLUECTBSIBA OT LiEHTparnHata agMWUHUCTPauus Ha
[lpy*ecTBOTO B CbTPYOHMYECTBO CbC CbBETa Ha AupekTopuTte. MPUOPUTET Ha PLKOBOACTBOTO € Aa
OCUrYpY KPaTKOCPOUHIUTE 11 CPEAHOCPOYHN NapUYHN NOTOLM.

Hai-CbLUecTBeHNUTe (PUHAHCOBM PUCKOBE, HA KOUTO € U3NOXEHO [lpyXeCTBOTO, Ca OnucaHu no-aony.
22.1. MatypuTeTHa CTpyKTypa

B cnepgawmte Tabnuum e npeactaseH aHamm3 koM 31.12.2019 r. n 31.12.2018 r. no matyputeTHa
CTPYKTypa cropes 0CTaTb4HWS CPOK Ha NafeXx Ha akTUBKTE W NacuBuTe Ha [Ipy»KeCcTBoTO.

31.12.2019 r. poir. 1r-3 3r-5 5r-10 Hapg10 Bes  O6wo
r. r. r. r. Matyputert
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‘000 ‘000 ‘000 ‘000nB ‘000 nB ‘000 n8 ‘000 nB

ns ns ne
[MapuyHu cpefcrea - - - - - 6 239 6239
BaemaHus 0T cBbp3aHu
nua 7 - - - - - 7
TbproBcku B3eMaHus 651 - - - - - 651
HeTekyLun duHaHcoBM
aKTMBM - 98 - - - 416 514
O6wo akTueu 658 98 - - - 6 655 7411
31.12.2019 r. pgoir. 1r-3r. 3r-5r. 5r.-10 Bes O6wo

r.  martyputet
‘000 ‘000nB ‘000 nB ‘000 nB ‘000 n8 ‘000 nB
ns
3aabImKeHNst KbM KMEHTH 6 205 - - - - 6 205
3aabmKeHns KbM nepcoHana u 20 - - - - 20
ocuryputenu
Tbproscku v gpyru 32 - - - - 32
3a0bIMKeHNS]
[aHbyHu 3aabnKxeHns 3 3
O6wo nacusu 6 260 - - - - 6 260
31.12.2018 r. poir. 1r-3 3r-5 5r-10 Hapg10 Bes  O6uwo
r. r. r. r.  marypuret
‘000 ‘000 ‘000 ‘000nB ‘000 nB ‘000 n8 ‘000 nB
ne ne ne

lMapuyHu cpefcTea - - - - - 4 541 4 541
BaemaHus 0T cBbp3aHu
nua 4 - - - - - 4
TbproBCkn B3EMaHUS 878 - - - - - 878
HeTekyLun duHaHcosm
aKTuBM - 54 - - - 408 462
O6wo akTueu 882 54 - - - 4 949 5 885
31.12.2018 r. poir. 1r-3r. 3r-5r. 5r.-10 Bes O6wo

r.

MaTypuTet
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‘000 ‘000nB ‘000nB ‘000 nB ‘000n8 ‘000 nB
ne

3aabmKeHNs KbM KNUEHTH 4 297 - - - - 4 297
3aabmKeHns KbM nepcoHana u 12 - - - - 12
ocuryputenu
Tbproscku v gpyru 7 - - - - 7
3a0bMKEHNS
O6wo nacuBu 4 316 - - - - 4 316

22.2.AHanu3 Ha na3apHuA puck

BcneacTaue Ha M3non3eaHeTo Ha (OMHAHCOBM MHCTPYMEHTM [Ipy)XeCTBOTO € U3NOXEHO Ha NasapeH puck
1 NO-KOHKPETHO Ha PUCK OT MPOMEHU BbB BasyTHUS KYPC, NIMXBEH PUCK, KAKTO 1 PUCK OT NpOMsHaTa Ha
KOHKPETHM LIeHW, KOETO Ce AbITKM Ha onepaTuBHaTa U MHBECTULMOHHATA AENHOCT Ha [1pyxeCcTBOTO.

22.2.1.JluxseH puck

[lefHoCTUTE MO ynpaBneHne Ha prcka MMAT 3a LieN ONTUMMU3NMPAHETO Ha HETHWSI AOXOL OT NNXBU Mpu
[afleH NasapHW NUXBEHU paBHWWA B CLOTBETCTBME C OM3HeC cTpaTerumte Ha [lpyxecTBOTO.
MpoueaypuTe No ynpaeneHne Ha NNXBEHNS PUCK Ce NpunaraT OT riegHa TOYKa Ha YyBCTBUTENHOCTTA Ha
[lpy>eCTBOTO CMPsSIMO NPOMEHN B INXBEHUTE PaBHULLA.

ﬂ,eﬂCTBMTeﬂHMHT e(*)eKT 3aBUCN OT MHOXECTBO (i)aKTOpM, KOMTO BKMtOYBAT CTEMNEHTa, B KOATO
nnawjaHndata ce oCbLEeCTBABAT MNO-PaHO UM NO-KbCHO OT JOroBOpeHaTa AaTa, Kakto U OT MPOMEHUTE B
NUXBEHNA NPOLEHT, NOPOAEHN OT YYBCTBUTENHOCTTA CNPAMO Pa3NUYHUTE Nepuoan unu BanyTtun.

Cneppawwte Tabnuum 0606wiaBaT 4yBCTBUTENHOCTTA KbM MPOMEHWUTE HA HOMWHAMHWUTE TUXBEHM
NpoLeHTN Ha akTuemuTe Ha [pyxecTtBoTo KbM 31.12.2019 .

31.12.2019 r. Jinxsen %  JluxBoHocHu bBe3nuxBeHu O6wo
‘000 nB ‘000 nB ‘000 nB

[MapnyHu cpefcTBa B Kaca u - - 6239 6239

BaHka

B3aemaHwus 0T cBbp3aHmM nuua - 7 7

TbproBcku B3emMaHus - 651 651

®UHAHCOBM aKTUBM, OTYUTAHM MO [0 6,5 98 416 514

CcCcn3

O6wo akTueu 98 7313 7411

31.12.2018 r. liuxeeH %  JluxsoHocHn bBe3nuxseHu Obuwo
‘000 nB ‘000 nB ‘000 nB
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[MapnyHmM cpeacTBa B Kaca 1
BaHka

BaemaHus oT cBbp3aHu nmua
TbproBCkn B3eMaHus

[pyru HeTekyLLmM akTuBM
O0wo akTuBK

22.2.2.BanyTeH puck

[0 6,5

34
i 4 541 450
i 4 4
. 878 878
54 408 462
54 5831 5 885

[lpy>XeCTBOTO € M3NOXEHO Ha BanyTeH PUCK MPW CKIOYBAHETO Ha CAEMNKM B YyXaecTpaHHa BanyTa. B
pesynTaT oT BbBeXaaHeTo Ha BanyTteH 6opp B Bunrapus, Gbnrapckust e e ukcupaH kbM eBpoTo. Tbil
kaTo BanyTaTa, U3Mnon3BaHa BbB (hHAHCOBUTE OTYETH, & Bbnrapck NeB, pasnukiuTe OTPa3EH! B TAX Ce

BINAAT OT NPOMEHUTE Ha 0OMeHHMA KypcC npu Banytute, pasnn4Hu ot eepo.

MonuTukaTa No ynpaBneHue Ha BanyTHUS pUCK, OCbLUECTBSIBaHA OT [IpyKeCTBOTO, € Aa He Ce 3BbpLUBAT
3HaYNTENHW OMepaLlyn U a He Ce NOAAbPXAT ChLLECTBEHM OTBOPEH! MO3NLMM B Yy)XAECTPaHHA BanyTa,
rnopaam KOeTo N HETHUTE BanyTHUTE KyPCOBM Pa3MMKN Ca HE3HAUUTENHMU,

31.12.2019 r.

[MapnyHmM cpefcTBa B Kaca
BaHka

TBbproBCkW B3EMaHUS
BaemaHus 0T cBbp3aHu nuua
HeTekywu uHaHCOBY aKTUBM
061wo aKTuBM

31.12.2018 r.

lMapuyHu cpefcTBa B Kaca u
BaHka

TbproBck1 B3emMaHus
B3emaHus 0T cBbp3aHu nuua
HeTekyLun rHaHCOBM akTMBK

Mosmumm  Mosunuymmn Mosuuymn B Mo3uuum o6wo
B neBa B €BpO L. gonapu B Apyra
BanyTta

‘000 nB ‘000 nB ‘000 nB ‘000 nB ‘000 nB

327 2458 3407 47 6 239

651 - - - 651

4 3 - - 7

416 98 - - 514

1398 2559 3 407 47 7411

Mosavumm  MNosuuum Mosvumn B Mo3uuum o6wo
B neBa B €BpO  W.gonapu B Apyra
Banyrta

‘000 nB ‘000 nB ‘000 nB ‘000 nB ‘000 nB

1555 1343 1595 48 4 541

876 1 1 - 878

4 - - - 4

408 39 15 - 462
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O6wwo akTUBM 2 843 1383 1611 48 5885

22.3.AHanu3 Ha KpeaAUTHUA pPUCK

KpeouTHUST puck npeacTaBnsiBa puUCKbT JafeH KOHTpareHT Aa He 3annati 3afb/HKEHWETO CU KbM
[pyxectBoTO. [IpYKECTBOTO € M3NOXEHO Ha TO3WM PUCK BbB BPb3kAa C Pa3NMYHM  (HUHAHCOBM
WHCTPYMEHTM, KaTo Hanp. Mpu Bb3HWUKBAHE Ha B3eMaHWs OT KNWEHTW, [eno3upaHe Ha CpeacTsa,
WHBECTULMM B obruraummn 1 apyru. ManaraHeTo Ha [pyXecTBOTO Ha KpeauTEH PUCK € OrpaHUYeHo Ao
pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha (DMHAHCOBMTE aKTUBM, MPU3HATK B Kpasi HA OTYETHUS Nepuoa,
KaKTO e MOCOYeHO Mo-Aony:

2019 2018

‘000 nB. ‘000 nB.

TbProBCKW B3eMaHus 651 878
BsemaHus o1 cBbp3aHu nuua 7 4
MMapv 1 NapuyHW eKBUBANEHTM 6239 4 541
BanaHcoBa cToMHoCT 6 897 5423

[lpyeCTBOTO PENOBHO Crieau 3a HEW3MbIHEHWETO Ha 3afbiKEHUSTA HAa CBOW KMMEHTU W Apyru
KOHTPareHT!, YCTaHOBEHW MHAMBUAYANHO WK Ha TPYNi, WU 13MON3Ba Tasu MHAOPMaLMS 3@ KOHTPON Ha
KPEOMUTHUS PUCK.

22.4.AHann3 Ha NUKBUAHUA PUCK

JIMKBUOHUST pUCK NpeACcTaBnsBa pUCKbT [IpyXecTBOTO Aa HE MOXE Aa Norackl CBOUTE 3afbiKEHMS.
[pyxecTBOTO NnocpeLya HyxauTe cu OT NIMKBUAHWM CPEACTBA, KaTo BHAMATENHO chneay nnawaHusTa no
noracuUTerHUTE NNaHoBe Ha AbArOCPOYHUTE (PUHAHCOBM 3a4bMMKEHUS], KAKTO 1 BXOAALLMTE U U3XOASLLM
Napu4HM NOTOLM, Bb3HMKBALLM B XOA4A Ha onepaTuBHaTa AEMHOCT. HyxauTe OT NUKBUAHW CPEACTBa ce
CreasT 3a pasfnimyH1 BpeMEeBU NeprUoam - eXXeaHEBHO W eXXeCEMUYHO, KaKTo M Ha 6a3aTa Ha 30-QHEBHM
NPOrHo3n. HyxauTte OT NUKBUOHM CPeAcTBa B AbIrOCPOYEH NaH - 3a nepuogm ot 180 n 360 gHu, ce
onpenensT MECEYHO.

Kbom 31 gekemspu 2019 r. nagexute Ha JOrOBOPHUTE 3afbimKeHUs Ha [pyXecTBOTO (CbabpKaluy
NNXBEHW NnaLLaHms, KbAETO € NPUNOXUMO) ca 0606LLEHN, KaKTO Crieasa:

31 pexemBpm 2019 r. Mo 6 meceua Mexay 6 n 12
meceua

‘000 nB.. ‘000 nB.

3abImKeHUs KbM KITUEHTY 6 205 -
TBProBCKW 1 ApYrv 3a0bIDKEHNS 32 -
O6wo 6 237 -

B npeaxomHWsT OTYETEH Mepuoa Nafexute Ha [OroBOPHUTE 3agbiikeHus Ha [IpyxecTBOTO ca
0606LLeHn, kakTo cnega:
31 pexemBpm 2018 r. Mo 6 meceua Mexay 6 n 12
meceua
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‘000 nB. ‘000 nB.
3aabImKeHUst KbM KNUEHTU 4 297 -
THProBCKkM 3a4bIDKEHMS 3 -
O6wo 4 300 -

CToMHOCTUTE, OMOBECTEHM B TO3M aHanNM3 Ha NagexwuTe Ha 3adbiMKeHUsITa, npencraBnaBat
HEOWUCKOHTUPAHUTE Napu4HK NOTOLWM MO JOroBopuUTe, KOUTO MoraT Aa Cce pasnuyaBat OT 6anaHcosuTe
CTOVMHOCTY Ha 3abiKEeHNsTa KbM OTYETHATa Aata.

®urHaHCOBUTE aKTMBM KaTO CPEACTBO 3a ynpaBneHue Ha NUKBUAHUA PUCK

Mpu OLeHsIBaHETO U yNpaBNieHUEeTO Ha NIMKBUAHWUS pUCK [pYXECTBOTO OTYMTA OYaKBAHMTE Mapu4HM
MoTOLUM OT (DMHAHCOBM MHCTPYMEHTW, MO-CMeuManHo HarnuyHUTe MapuyHW CPeACTBa M ThProBCKM
B3EMaHWS 1 TEKYLLMTE HYXAM OT U3XOASILL, NapUyeH MoTOK.

23. Kateropuu puHaHCOBM aKTUBU U NACMBK

banaHcoBuTe CTOMHOCTM Ha (.bI/IHaHCOBI/ITe aKTUBW W NacuBu Ha ﬂpy)KGCTBOTO morat aa Obgar
npeacTtaBeHn B CnegHUTe KaTeropuni:

®unHaHCOBM aKTUBHK 2019 2018
‘000 nB ‘000 nB

Hemekyuwu ¢puHaHco8U akmugu

®uHaHcoBK akTuBK, otyutann no CCr3 514 462

TeKywu (huHaHco8U akmueu

TbproBcku B3eMaHus 651 878
BaemaHus 0T cBbp3aHu nuua 7 4
[Mapu 1 napuyHM eKBUBaNEHTM 6 239 4 541
7411 5 885

®uHaHCcOBU NacmBm 2019 2018

‘000 nB ‘000 nB

Tekywu (huHaHco8U nacusu

3abMKEHNS KbM KNUEHTH 6 205 4 297
3agbmkeHust kbM nepconana n 400 20 12
[aHbyHM 3a0bIDKEHNS 3 4
TbproBckn v apyrvt 3agbimKeHUs 32 3

6 260 4316

24. TMonuTtuka U NpoLeaypU 3a ynpaBneHne Ha kKanutana
LlermTe Ha [IpyxecTBOTO BbB Bpb3ka C yripaBlieHWe Ha kanuTana ca:
. fa ocurypn cnocobHocTTa Ha [lpyxecTBOTO [a NPOAbLIIXM Aa CblUecTByBa KaTto

[eicTBaLLO NpeanpusTUe;
. [1a Cna3Ba Haa30puTe U3UCKBaHNS,
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. [a Cnassa BbTPELUHMTE MpaBuna W B Ta3n BPb3ka Aa MOBMLWABA Ka4yecTBOTO Ha
BBTPELLHNS KOHTPOST;

. [1a NOLCUrypsiBa PeHTabWUMHOCT Ha kanuTana 3a akLUMOHepUTe;

. [a NpUBMYa 1 3anassa KINeHTH;

. [a NOAAbpXKa U Npeasiara KaYecTBEHM YCIyri Ha CBOUTE KIMEHTY;

. [a NoBuLaBa KBanuukauusTa Ha NnepcoHana;

. [a noBuLwaBa eqhekTUBHOCTTa Ha paboTa, KakTo ¥ Aa aBTOMaTM3npa B pasMyHa CTeneH
paboTHWUTE Npouecy;

. [ia NOBYLIABA KAYECTBOTO HA BbTPELLHUS KOHTPOSI.

[lpyXeCTBOTO CfiegyM CBOWTE MOKa3aTeNM 3a KanutanoBa afeKkBaTHOCT W NIMKBMAHOCT, KOWTO ca
HopmaTuBHO onpedeneHn B Hapegba Ne 50 3a kanuTanoBaTa aaekBaTHOCT M NIMKBMAHOCT Ha
WHBECTULMOHHUTE nocpeaHnumn Ha Kommucusita 3a cuHaHcoB Hagsop u PernameHt Ne 575/2013 Ha
EBponerickus napnameHT.

Kanumanoeu 6y¢hepu

3a 2019 r. OpyxecTBOTO HsIMa M3MCKBaHe 3a npunaraHe Ha pasnopeabute no [nasa [leseta
,Kanutanosu bycepun” ot Hapeaba Ne 50 (un. 77 ot Hapeaba Ne 50)

OnpepensHe Ha cnpaBegnuBaTa CTOMHOCT

CnpaBep,nMBaTa CTOMHOCT Ha (bI/IHaHCOBVITe aKTuBU U NacunBn TbpryBaH Ha akTUBHW Nasapu (KaKBVITO
ca I'Iy6J'II/ILIH0 Tbpryemute aepuBateu N Tbpryemn LIEHHN KHI/I)Ka) e 6aal/|paHa Ha na3apHW KOTUPOBKU
KbM MocnegHa aata Ha TbpryBaHe 3a roguMHara. ®uHaHCOB aKkTMB ce cunTa 3a TbPryBaH Ha aKTUBEH
nasap, ako nas3apHUTE KOTUPOBKW Ca HallM4HW OT 60pCM, ONNbPY, 6p0Kep|/| N T.H.,, Te3N LEHN ce
NnpeacTaBAT KaTo peanHu 1 peJoBHO OCbLLECTBABAHN Na3apHU CAESKU.

CnpaBeanueaTta CTOMHOCT Ha PMHAHCOBY aKTUBY, KOUTO He Ce ThpryBaT Ha aKTUBEH Na3ap ce onpeaensT
Ypes W3Non3BaHe Ha TeXHWKM 3a OLeHKa. [lpyecTBOTO M3Mon3Ba pasrivyHM METOaM 3a OLEHKa U
npeanonoxeHusi, 6asupaxu Ha nasapHu YCoBKS, ChbLLECTBYBALLM KbM Kpasi Ha roAuHaTa.

[pyXeCTBOTO Knacuduumpa oLeHsBaHETO MO CNpPaBEANMBa CTOMHOCT YPe3 M3NOSI3BaHE Ha Nepapxus Ha
OLEHKUTE MO CrpaBea/iMBa CTOWHOCT, KOSTO OTpa3sBa 3HAYMMOCTTa Ha BXOAHUTE JaHHW, U3MON3BaHM
npu onpeaensHe Ha oueHkuTe. iepapxusta 3a oTynTaHe no cnpasegiveBa CTOMHOCT UMa CERHUTE Tpu
HWBa:

+  [lasapHu KOTUPOBKW OT aKTUBHM Nasapw (H1Bo 1).

« BxogHu gaHHW, pasnuyHKM OT NasapHUTE KOTMPOBKW, WM3NON3BaHW Npu HMBO 1, kOWTO ca
HabogaBaHy 3a fafeHu akTUBM AMPEKTHO UM UHOUPEKTHO (HUBO 2).

«  BxogHu AaHHK, KouTO He ca 6a3upaHu Ha HabnogaBaHK NasapHu AaHHK (HUBO3)

Cneppalara Tabnuua npeacTaBs aHanus Ha iepapxvsita 3a OTYMTaHe no cnpaBeAnuBa CTOMHOCT Ha
(DMHAHCOBUTE aKTUBU B UHBECTULMOHHUAT nopTdenn Ha [pyxecTBOTO No BUOOBE KbM 31 Oekemspy
2019 r.:

HuBo 1 Huso 2 Huso 3 O6wo
‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 nB.
0610 HeTeKywM hMHAHCOBU aKTUBH,
otuutaHu no CCMN3



BYABPOKBPC EAA 38
Punancos order koM 31 Aexemspu 2019 r.

Axumm 111 - 305 416
Obnuraumm - - 98 98
111 - 403 514

[laHH1TE 3a NPeaXo4HNs OTYETEH NEPUOL OTHOCHO WHBECTULMOHHIS NOPTENN Ha APYKECTBOTO Ca
npeacTaBeHu KaTto cnega:
Huso 1 HuBo 2 Huso 3 Obuwo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 nB.
0610 HeTeKywwM PMHAHCOBU aKTUBH,
otyutanu no CCIM3

Axunn 127 - 281 408
Obnuraummn - - 39 39
ALK 15 - 15

295 - 257 462

25. CwbbutuA cnep paatata Ha oTyeTa

Ha 10.01.2020 r. e nony4yeHo nucmo ot Komueus 3a uHancos Haasop ¢ M3x. Ne PI-03-09-3 BbB Bpb3ka
cun. 18, an. 1, 7.1 ot 3akoHa 3a KomucusTa 3a mHaHCOB Hagaop v un. 252, an. 1, 7. 5 ot Toprosekus
3akoH. UMM ,bynbpokbpc” EALl € npeanpueno Mepku 3a OTCTpaHsBaHe Ha HECbOTBETCTBUETO Mexzy
COBCTBEHNSI 1 OCHOBHWS KanuTan Ha ApYKECTBOTO upe3 MpenBUAEHUTE MEXaHW3Mu no TbproBCkus
3aKOH, Npu cbobpassiBaHe Ha M3NUCKBAHWATA Ha 3akoHa 3a Nasapute Ha (OMHAHCOBM WHCTPYMEHTY
OTHOCHO KanuTanosuTe nparosa. B Tasu Bpb3ka Ha 13.02.2020 r. UM ,bynbpokbpc” B3e HeobxogumuTe
KOPMOPaTMBHM PELLEHMS 3a NPUBEXOAHE Ha KanuTana Ha APYXeCTBOTO B CbOTBETCTBME C pa3Mepa Ha
cOOCTBEHWTE CPeACcTBa Ype3 HamansiBaHe Ha HOMMHaNHaTa CTOMHOCT Ha aKUMUTE Ha [pYXeCTBOTO.
MpeacTtoun ceukeaHe Ha OCA B 3NMbIHEHWE Ha B3ETOTO KOPMOPATUBHO PeLLEHNE.

26. OpobpeHue Ha hMHAHCOBUA OTHET

®uHAHCOBMAT OTYET Ha [ApyxecTBOTO KbM 31 gekemBpu 2019 r.,BKMOYMTENHO CpaBHUTEMHATA
nHdopmaums 3a 2018 r. e ogobpeH 1 npuet ot CbBeTa Ha aupekTopute Ha 19 chespyapm 2020 r.



