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3ATOPA OMHAKOPII AJl
OTYET 3A ®PUHAHCOBOTO CHCTOAHUE
kbM 31 pexemBpu 2019 ropuna

31.12.2019 31.12.2018
' Ipunoxeuue BGN'000 _BGN'000
AKTHUBU : '
Texywu akTHBH _
ITapudHU cpencTBa U MApHYHK CKBUBAJICHTH 8 1689 1366
GroxupaHu DapH4HHI CpeJCcTBa 8 - 82"
[TapuyHu cpeicTBa Ha KIHEHTH 8 9439 2050
Llensu KHIKa, Ha pa3IoyIoeHue 3a mpojaxba 9 1007 1373
.B3emanus ; 10 75 39
Jpyrd TEKYUM aKTHBH - 1 .
‘ 12 211 4910
HeTtexywn AKTHBU
I/IHBeCTH_LIHH B KaIlUTalI0BH UEHHM KHIDKA 11 28 25
HeMaTepHaTHy IbArOTPAHHE aKTHBH 3 4
_ - 31 .29
OBIIO AKTHUBH 12242 - 4 939

MACUBU X COBCTBEH KAITUTAJI
Texywu nacupu

3aIBJOKEHUS 0 TIOJIyYEHH IIapUYHU CPECTBA Ha KIIMEHTH 9439 2 050
TexyIuu 3aabIKEHIST 12 122 9
19561 2059
CobcTBeH KanuTasl
OcCHOBEH aKkLMOHEPEH KaluTal .1 000 1 000
Pesepeu ' 1290 1604
‘Hatpynanu mesanbu 391 276
OG0 coGCTBEH KaMUTAl 13 2 681 2 880
OBIIO ITACHUBHU 11 COBCTBEH KAITMTAJI 12 242 4939

Dunancoeusm omuem na cmpanuyu om 1 00 31 e 0006pen om Cveema na dupexmopume u e noonucan na 20.03.2020z. om:

Hszn. [Jupexmop:

H3zn. Jupexmop: - o
Tenyo Xpucmoe/fﬂw

) 1
Covecmasumen: %Za/
sxoea ITunesa

Banenmuna



3ATOPA ®UHAKOPII A
OTYET 3A NAPUYHUTE ITOTOLM
3a roJHHaTa, 3aBbPLIBALUA HA 31 pexemBpu 2019 roauna

Tpunoxenne 2019 20 l 8
BGN "000 BGN " 000

IMapuYHH HOTOUM OT CHEUHATH3HPAHA HHBECTHIHOHHA JCHHOCT
Co6cTBeHA HHBECTHUHOHHA ACHHOCT
[Tapy4HM NOTOLM, CBHP3aHu C TEKYI[H HUHAHCOBH aKTHBH, (HETHO) 113 91
[TapuyHHU HOTOLH, CBEP3aHH C HETEKYIH (UHAHCOBH aKTHBH 3) -
JIUXBH, KOMMCHOHH, IUBUACHTH U JPYTH NOAOOHH, (HETHO) (172) (170)
ITONOXUTENHY W OTPULIATENIHY BATYTHH KYPCOBH Pa3jinkH, (HETHO) (16) 1
Jlpyrd mapuyHM MOTOUM OT COOCTBEHA HHBECTHIIMOHHA JIEHHOCT (949) (20)
HeTHH nNapuYHH MOTOUM M3MI03BAHH B COOCTBEHA HHBECTHLMOHHA AEHHOCT (1027) (98)
Bb3y107keHa HHBECTHIHOHHA HeHHOCT
[TapuyHH1 NOTOLH, CBBP3aHH C LIEHHH KHIKA HA KIIMCHTH 10 143 2414
[Tapuy4HHU MOTOLM, CBbP3aHH C TAPUUHU CPEACTBA HA KJIHEHTH (1112) (26)
HeTHu napuyHu TIOTOLM OT BH3JI0KeHA HHBECTHIMOHHA AeHHOCT 9 031 2 388
HeTHH DapMyYHH NOTOUM OT CHENHATH3HPAHA HHBECTHIMOHHA AeHHOCT 8 004 2290

Hapn!um nmoTrouu oT Hecneu'na.rmsnpaﬂa MHBECTHUHOHHA JeiiHOCT

A ITapa4HU TTOTOUH, CBEP3aHH C THPTOBCKH KOHTPAreHTH, (HETHO) (225) (735)
TTapuyH# [OTOLH, CBHP3aHH C TPYIOBU Bb3HArPAXK/ICHHS (86) (80)
HerHu napu4YHM OOTOLM H3MOJ3BAHM B HeCNeUMaJIH3HpaHa (311) (815)

IMapyuyHH MOTOUH OT (PHHAHCOBA JAEHHOCT

ITosryyeHn AUBUOEHTH ; 137 -
HzrmaTeHu JUBUACHTH (200) -
HeTHu mapHYHU NOTOUM M3I0I3BAHH BHB (JMHAHCOBA AEHHOCT (63) -
Hetno yBehnquue HA NAPUYHHUTE CPEICTBA 7 630 1475
IMapuuHu CpeaCTBa U MAPHIHU SKBUBAJIEHTH Ha 1 AHyapH 3498 2023
IlapHYHH CPEACTBA M NMAPHYHHE eKBUBANEHTH Ha 31 fexeMBpH 8 11 128 3 498

Mpunooicenuama na cmparnuya om 5 00 31 ca Hepasdenna uacm om unancogus omiem

- HUsn. Qupexmop;

Hanuen Pymeros I'apeos

H3zn. Jlupexmop:

Per. Ne 1 15
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.+ 3A'OPA ®HMHAKOPIT AJ] - I'P. XACKOBO
ITPUITIOXKEHWSA KbM GUHAHCOBHUS OTYET 3A 2019 ropuna

1. AH®OPMAIMUSA 3A IPYKECTBOTO

3aropa ®uHakopn AJl € aKIMOHEPHO JPYIKECTBO, perucTpupano B Crapo3aropcku OKphKeH
¢l 1o upmero aeno Ne 1553 or 1998 r. JIpyKecTBOTO € yupeieHO mnpe3 Chliata rojuHa.
Cenanuwero na 3aropa ®unaxopn AJl e rp. Xackoso u asipec Ha ynpasienue — buarapus, Xackoso,
yi. obpymia Ne.10, Bx.B, er.2, ouc 27, ren. (038) 66 06 61. EnekrpoHHHAT afipec € KaKkTo criesa:

office(@zf-bg.com , a enexrponHara crpanmiia - www.zf-bg.com .

Cobcmeenocm u ynpaenerue
KoM 31.12.2019 r. kanutansT Ha ApykecTBOTO € B pazmep Ha 1,000 xui.Jis., pasnpenesieH
8 100,000 6pos monmennu akuyu ¢ HomuHaHa ctoinoct 10 B, Besxka.

Kbm 31.12.2019 r. paznpeneneHueTo Ha akLIMOHEPHMS KalUTall € KakTo Cle/Ba:
° .(DHHaKO])n 00X - 50%
e ®opykom u Kommanms OOJ] — 49 %
e 3aropa Xomg AJl-1%
3aropa @uuakopn AJ[ uma egHOCTENeHHa cucTeMa Ha ynpasinenue. OprawsT 3a
ynpaeienne Ha [Jpyxectsoto e Ceper Ha jupexropure. Kom 31.12.2019 r. CeersT Ha

JHPEKTOPHUTE € B CHCTAB:
e Tenyo Xpucros JlunsHos — [Ipencenaren 1 U3M.AUPEKTOP;
e Cranucnapa MBanoBa CraHkoBa — 3aMECTHHK MpejceiaTen;
e  [lanuen PymenoB I'apros — UneH 1 U3M.AUPEKTOD;
DyHkuMMTE M0 ohepaTHBHo YIpaBlieHHE ca Bb30KeHH Ha M3nmbaHUTENHUTE AUPEKTOPH.

HpyxectsoTo ce npencrasnasa ot [anuen Pymenos [apros u Tenwo Xpucros JInisHos

3aeqHO.

Kbm 31 nexemspu 2019 obuwar 6poii Ha nepcosana B [pyskecTBoTo € 7 paGoTHHLM M

ciyxurend (31 nekemapn 2018 r.: 7).

Ilpeomem na oeiinocm

IlpenMeTsT Ha NEMHOCT Ha APYKECTBOTO € CHEJKH C LIEHHHM KHWKA 3a COGCTBEHA WIIM 3a
4y)K[a CMeTKa Ha TepuTopHaTa Ha PemyOmmuka Bearapus u B uyxOuHa, NOCpeJHUYECTBO 3a
CKJIIOYBAHE Ha TAKMBA CICJIKH, [T0OEMaHe Ha EMUCHH Ha LIEHHU KHIDKA, YTIPaBICHHE Ha HHIAWBHIYATHH
NOpTQEeiiM OT LEHHH KHIDKA W/WIH [apH, ¢ M3KIIOYeHHe Ha nopTdeiiny Ha HHBECTHIMOHHM
JPY’KECTBA U IIEHCHOHHM (OHIIOBE, TbpKAHE HA LEHHH KHIKA M Ha mapy Ha KJIHEHTH B
NETIo3UTapHa MHCTHTYLMS /TMONeYMTeNcKa [JeHHOCT/, MHBECTHIIMOHHH KOHCY/TallMd OTHOCHO
LEHHH KHWKA, KOHCYJITAlldM M aHaJlM3M Ha JpY)KecTa OTHOCHO (HMHAHCHpaHe Ha JeHHOCTTa MM,

KanuTazoBata UM CTPYKTYpa, MPOMHIIUIEHATA CTpaTETHA M CBBP3AHWUTE C TOBA BBIIPOCH, KAKTO H



. BAI'OPA ®MHAKOPII ALl - I'P. XACKOBO
- IIPWJIOKEHMS KbBM ®UHAHCOBHS OTUET 3A 2019 romna

KOHCY/NTAUMH U YCIYrH OTHOCHO mnpeoOpasysane Ha — Jpy’KecTBa M CACIKM ¢ NpunobHBaHe Ha
TMIPCANPUATHS, W3TOTBAHE HA TMPOCHEKTH 3a TNYONMYHO MpelaraHe Ha LSHHH KHMIKA,
TIPEAICTABUTENICTBO HA NMPHUTEKATEJINTE Ha LIEHHH KHWDKA NMPEJl EMUTEHTAa HA LEHHH KHIDKA M Ha
o0l CBOpaHMS Ha MPHTEKATENNTE HA LEHHW KHIKA, MPEOCTABSHE Ha HEOAHKOBH 3aeMH 3a
TOKYTIKa Ha LIGHHH KHW)KA M 3aeMaHe Ha LEHHH KHWKA NP YCIOBMS M pejl, onpesiesient ¢ Hapenba,
TBPrOBHUs Ha HEO(ULIHANIEH Ma3ap HA LICHHH KHIKA, CACTKM C Uy’ KIECTPAHHU CPE/ICTBA 34 MAlIaNe,

HpysiecTBOTO € peructpupaHo kato MHBECTHLHOHEH nocpeanuk ¢ Juuens Ne PI-03-
0166/26.06.2006r. Ha kOMHCHATA 3a (DMHAHCOB Hamzop. JIMUEH3BT € M3JajieH Ha OCHOBaHME.
Penne 71-UI1/29.07.1998 r. na KomucusTa no ueHHuTe KHIWXKA 1 ¢onnosure 6opeu u Peenme
372-U11/07.06.2006 r. na Komucus 3a ¢rHaHCOB Haa3op.

Jlpy»xecTBoTo e mbaHOMpaBeH uineH Ha Bwiarapcka omposa bopca - Copus Al u uma
MPaBo Ha MbJICH JI0CTHI 10 BeHUkHM yenyru Ha Llentpanen nenosurap A/l

Ot 2018 r. apyecTBOTO paswmpu 06XBaTa Ha MpEAIaraHUTe OT APY)KECTBOTO YCIyrH
' Kato TPCUIOKH Ha CBOMTE KIIMEHTH THPrOBUs ¢ KBOTH Ha eMUCHH NapHUKOBH rasose. ThprosusTa
ce M3BBpLIBA HA perynupan nasap, a umenno - ICE (INTER CONTINENTAL EXCHANGE)
FUTURES EUROPE. Ha nocouenus perynupan nmasap ce W3BLPLUBA CJCIKH C TPHIAHEBHH
(roubpen ¢ peanHa JocTaBKa HAa KBOTM €MHCHH NApHHUKOBU rasoBe, KAKTO M Ha (roubpeu ¢ 6azos
AKTHB KBOTH' Ha €MWCHMH napHuKOBH rasoee ¢ pasnuuHu naaexxu. OT HOBata ycnyrace
BB3I10/13BaXa €BPONEHCKU ONepaTopy Ha MHCTANALMH.

Ocroenu noxazamenu na cmonanckama cpeda

OcHoBHHUTE NOKAa3aTCJIM Ha CTOITaHCKATa cpefa, KOUTO OKa3BaT BIIUSHHE BBPXY IelHocTTa

Ha Npy’KecTBOTO, 3a neprozna 2016 — 2019 r. ca npeacraBenu B Tabnuuara no-aomny:

IToka3zaren 2016 2017 2018 2019
BBIT B M. Jiepa * 95,092 102,308 109,695 119,485
Peanen pacresx na BBIT * 3.8% 3.5% 3.1% 3.8%
WHprauus B kpast Ha rogunata (XUIIL]) -0.5% 1.8% 2.3% 3.1%
Cpenen BamyTeH Kypc Ha LIATCKHs Jionap 3a roguHara 1.77 1.73 1.66 1.75
+ |BanyTeH Kypc Ha IIaTcKus oaap B Kpas Ha roguHara 1.86 1.65 1.72 1.76
OCHOBeH JIMXBEH IIPOLEHT B Kpas Ha rouHaTa 0.00 0.00 10.00 0.00
Bespabortuna (B xpast Ha roqunara) ** 8.0% 7.1% 6.1% 5.9%
Kpenuten peiitunr va P Bearapus no Standard&Poors
(rBarocpoyen) BB+ BB+ BBB- BBB
Kpenuten peiitunr na P Buiarapus no Moody’s
(mparocpoyen) Baa2 Baa2 Baa2 Baa2
Kpenuten pelitunr va P Bearapus no Fitch '
(zpnrocpoyen) BBB BBB- BBB BBB

* [Ipoznosa na 5HE 3a.2019 2., uzeomeena kom 20 dexemspu 2019 2. usmounux:
** o dannu na Azenyus no 3aemocmma Hsmounux: BHB

FHE



3AT'OPA ®HMHAKOPIT AJl - T'P. XACKOBO
[PHUJIOXKEHHA KBM ®UHAHCOBHSI OTYET 3A 2019 rojHHa

2. OCHOBHHM TMOJOXEHMSI OT CYETOBOJHATA TOJHATHKA HA
JIPYKECTBOTO

(DuHaHCOBUAT OTHET Ha 3aropa Dunakopn AJ[ e M3roTBeH B CHLOTBETCTBHE ¢ BCHYKH
Mexnynapoanu craHaaptv 3a GUHAHCOBM OTHETH (MC®O), kouto ce cheTosT oT: CTaHJapTH 3a
(puHarcoBu oTueTH u or ThAKyBaHus Ha Komurera 3a passcuenus wa MCDO (KPMC®O),
onobpenu or Crpera no MesxtyHapoaHu cHYeTOBOIHM cranapti (CMCC), u Mexaynapoauure
CHETOBOAHHM CTaHJIAPTH M TBIKYBaHHATA Ha [IOCTOSHHHS KOMMTET 34 passcusisane (ITKP),
0ﬂ06peﬁu ot Komurera no MexayHapoaHn cueToBOIHM cranpaptu (KMCC), kouto edexrusro
ca B cuia Ha | syapu 2018 r., u kouto ca npuetn ot Komucusita Ha EBponeiickus cvro3. MCDO,
npueth ot EC, e obwonpueroro nanmenoBanue Ha pamkata ¢ o610 MpeHa3HaYeH1e-CHETOBOHA
6asa, exBUBaNeHTHA Ha paMKaTa, BhbBECHa C AeduuuumsTa chriacuo § 1, 1. 8 ot Jomsanurenture
pasnopebu Ha 3aKOHa 3a CUETOBOJACTBOTO MO HAMMEHOBAHHETO »MEXIYHAPOIHN CYETOBOAHM
cranpaptu” (MCC).

3a Tekywmara GuHAHCOBA rOMHA IPYKECTBOTO € TPHENIO BCHYKH HOBU H/MIHM PEBH3MPaHH
CTAHIapTH W TBIKYBAaHMA, M3jafeHH OoT ChbBeTa 1Mo MeXIyHapoOIHH CHETOBOAHM CTaHIapTH
(CMCC) u pecni. or Komurera 3a passicHenus Ha MC®O, kouto ca Gunu ymecTHu 3a HeropaTa
JeHHocCT.

Ot BB3npHeMaHeTo Ha Tesu cTaHmapTH W/uau TBJIKYBaHUSl, RPAKMUNECKU NPUWLONCUMU 3Q
200UWHY OMYeMHU NEPUOOY, 3aTOUBALIH Hal-paHo Ha | sHyapn 2018 r. 3a npennpusTusiTa B
Penybnuxa Bwarapus, ca nactemunm MPOMEHH B CYETOBOJHATA MOJIMTHKA HA [PYKECTBOTO
OTHOCHO TPHHLMTINTE, TIPABMIATA U KpPUTEPUHTE 3a OTYHTAHE HA CIEAHHTE OTYETHH OOEKTH, KAKTO
M Ha TPEICTaBSHETO M ONOBECTABAHMATA HA (MHAHCOBA uH(opmaims 3a Tax: [lpuxomu ot
Aorosopu ¢ kimentH, Tohproscku Bsemanus Ilapuunu cpepctsa u [APHYHH EKBUBAICHTH,
DHHAHCOBH MHCTPYMEHTH.

ITpomennre npoustnyar ot npunarareTo Ha cnegHuTe CTaHaPTH U ThIIKYBaHMS:

*  MCPO 9 Qunancosu uncmpymenmu (B cuna 3a roquImHO nepuozy ot 01.01.2018 r., mpuer ot EK).
Tosu cranpapT e HOB cTanmaprT 3a puHAHCOBHTE vHCTpyMeHTH. KpaliHoTO My mpesnasHadeHue ¢ 1a
samecTd uslpio MCC 39. PBKOBOICTBOTO € Hanpasmio Npoy4YBaHe W € ONpeeNio ehekTHTe 0T
TbPBOHAYANHOTO npunarane Ha MC®O 9. Ananusupano e, ue [POMEHHTE 4YpE3 HOBMS CTAHAAPT
OKa3Bar BIHAHHE BBPXY CYETOBOHATA MONUTHUKA HA APY)KECTBOTO 3a CIENHHTE 0GEKTH -Tsproecku

B3emanus, [Tapuynu cpencrsa u mapuuny exeusasenTy, OUHAHCOBY HHCTPYMEHTH.

o MC®OI5 Hpuxoéu 1o 002060pu ¢ knuernmu (B CHIA 3@ TONULIHK nepuoau ot 01.01.2018 r., mpuer
ot EK). Tosu cTannapr e m3usio HOB CTaHiapT 3a NpusHABaHe M OLEHSBAHE HA IPHXOMUTE Ha
TNpEMMIPUATHATA OT BCHYKH BHAOBe Gpanmose. Toil BbBEXIA HOBA KOHIETIHA M HA Ta3d OCHOBA
IPIIOCTEH KOMIIGKC OT HOBM NPHHLWIA, NPABHJA M NOAXOMM 32 TPHIHABAHETO, OTIHTAHETO H
OTOBECTABAHETO HA HH(OPMALHA OTHOCHO BUJA, CYMaTa, IEPHOAA U HECHUT'YPHOCTHTE BBB BPB3Ka C
TIPHXOZIATE M NapUIHUTE MOTOLH, NPOUZXOKIAIM OT AOTOBOPH C KIHEHTH. CTaHmapTsT H3LII0
TOAMEHS IEHCTBAMMTE 1O TO3M MOMEHT CTAHNAPTH, CBBP3AHH C NPH3HABAHETO HA TIPHXOMH,
-ocHoBHO MCC 18 u MCC 11 u cBwp3aHuTe ¢ TAX TBJKYBaHUA. PHKOBOJCTBOTO € HampaBuio

NpOY4BaHE U € ONPENLIHIO e(PeKTHTE OT MLPBOHAYATHOTO npunarade Ha MC®O 15. Ananusupano



3AT'OPA ®UHAKOPIT Al - T'P. XACKOBO
IMPUJIOXEHHS KBM ®UHAHCOBHS OTUET 3A 2019 roauna

€, H¢ NPOMEHWTE UPE3 HOBHA CTAHAAPT OKa3BaT BJIMSAHHME BbPXY CUCTOBOJAHATA MOJMUTHKA Ha

APYIKECTBOTO 34 CIIeIHHUTE obeKTH - anKUﬂ,H OT JOTroBOpPH € KJIMEHTH.

o MC®O 16 Jlusunzu (8 cuna 3a roguinu nepuoiu or 01.01.2019 r., npuer ot EK). Tosu crannapr e
C M3LANO npoMeHeHa KoHuenuus. Toll BbBexa HOBM NPUHLMIM 3a NpH3HABAHE, H3IMEpPBAHE,
MPEACTABAHE M ONOBECTABAHE HA JIM3MHIA MpPE3 HajlaraHe Ha HOB MOJEN © LEJ Jida OCHIYpPH [10-
JIOCTOBEPHO W aJIeKBaTHO MPEIACTABAHE Ha Te3M CHENKM Hall-Beue TNpH JH3MHTONOJIY4aTels.
CTéHnap'rb'r 3aMEHs OEHCTBALIMA [10 TO3M MOMEHT cTaHaapT 3a nusunra — MCC 17 u cebp3anuTe ¢
Hero ThiKyBaHud. a) Ilpu nusmuromonmyyarenute BOACLIMAT NPHHLMI HA HOBHS CTaHJapT e
BLBEN/IAHETO Ha €IHOTHIIEH MOJE] Ha CUETOBOAHO OanaHcoBO TPETHPAHE HA JIM3MHIA — 332 BCHYKH
JIM3MHIOBH HOTOBOPH C pealHa MpOABKHUTEIHOCT OT noBeve 0T 12 Meceua 1ie ce npu3HaBa akTUB
nox q)opma"ra Ha ,,[IpaBO Ha M0/I3BaHe”, KOHTO LIe Ce aMOpTH3Mpa 3a Mepuojia Ha J0roBopa, M
PECIIEKTHBHO, 1IE CE& OTYHTA (DMHAHCOB MACHB 3a 3aAbJUKEHHETO IO Te3u jorosopu. Toea e u
CbILIECTBEHATA MPOMAHA COPsAMO OTdHeTHaTa npakTuka go 2018 r. 3a kpaTkocpoyHH MM HA HHCKA
CTOMHOCT JIM3HHTU C& AOMycka W3KIIOYEeHHE W 3ama3BaHe Ha JocerauiHaTa ﬂp&I{THI{a..CTal-!.ﬂap'l"bT
e OKaXKe BIMAHHE BLPXY (DMHAHCOBHMA PE3YNTAT 32 NMEPHOAA, Thil KaTO Npe3 MbPBHTE TOAMHM
pasxoauTe, CBbP3aHH C JIM3HHTOBHUTE JOrOBOPH Ca IO-TOJIEMH, AOIBIHHUTENIHO ONEPaTHBHUTE
pasXoiM ce 3aMEHAT C pasXoJH 3a aMOpTH3aLMM H JIMXBM, KOETO LUE JOBEIAC 10 OnpeiencHa
NpoMAHa B KIIOY0BH mokasatend kato EBITDA, onepaTHBHHTE NapUYHH NMOTOLM 1IE CE YBEJIHYAT,
T KaTO [MIABHMLATE U JUXBUTE ce KacH(pUIMPAT KATO MAPHYHU [OTOLM OT (puHaHCcOBa JEHHOCT;
6) Ilpu nusuHromaTenWTe HAMA @ MMAa CHIIECTBEHH NMPOMEHHM B OTHUETHATA NMPAKTHKA M Te e
NPOABIKAT [Aa OTYMTAT JIM3HHIUTE aHANOrMYHO Ha MpaBuiaTa Ha ctapus crauaapt MCC 17 — kato
‘omepaTUBHH ¥ (UHAHCOBH. JIOKOJNIKOTO HOBMAT CTAHAAPT 1aBa MO-LANOCTHA KOHLETMA, Clie/Ba j1a
Ce HampaBd M OT TAXHA CTpaHa €/MH MNO-TOAPO0EH aHaNM3 Ha YCJIOBHATA HA JOTOBOPHUTE H €
BB3MOXKHO W MpH TAX (JIM3UHIOJATENIMTE) Na HACTBIST OCHOBAaHHS 3a pemacn{puxauuﬁ Ha
OTIpe/IENIEHH JIM3HHIOBH CHENKH. HOBMAT cTaHapT M3MCKBA PA3lIMPABAHE HA ONOBECTABAHMATA.
P‘BKOBO,E[CTB:OTO € HampaBHJIO NMPOY4YBaHe M € OMpEMeNuio, Ye MPOMEHUTE Ype3 HOBHS CTAHIAPT:
OKa3BaT BIMAHME BBPXY CYETOBOJHATA TONMTHKA M BHPXY CTOMHOCTUTE M KiacupuKkaumaTa Ha
aKTHBUTE, ITACHBHUTE, onepaunu&e W pe3ylTaTHTE Ha APYKECTBOTO IO OTHOIIEHHE Ha aKTHBH C
MpaBo0 Ha [OJ3BaHe, 3aAb/DKEHMS 110 JM3WHT, Pa3XOdM 3a BBHIIHM YCIYrH, pasxoau 3a
amopTu3anus, GUHAHCOBH Pa3XOIy U aKTHBH 110 OTCPOUEHH TaHbLIM, KAKTO ¥ BbPXY MPEICTABIHETO
Ha MapHYHHTE NOTOLM, MPOU3THYAINN OT KOTOBOPH 3a JIM3HMHT. AHATH3UPAHO €, Y€ NPOMEHHTE Ypes.
HOBHA CTAHAAPT HAMA [a OKaXKaT BIMAHHE BbPXY CYETOBO/IHATA MOIUTHKA Ha JPYKECTBOTO
3a ocTaHanmMTe CTAHAAPTH H ThJIKYBaHHsA, MOCOYEHM TIO-IONY, PBKOBOACTBOTO € HPOYHUHIIO

BB3MOXKHHSA MM €()EKT U € ONpEeNIenHIo, 3¢ Te He OrXa UMaiu eeKT BbpXY CUETOBOIHATA MOJMTHKA, PECIT,
aKTHBHUTE, TIACHBUTE, onépauHHTe M pe3synTaTHTe Ha JPY)KECTBOTO IOpajd TOBa, HYe TO HE
pasmonara/onepupa ¢ TakuBa 00SKTH H/AIH He peallu3upa NOA0OHH CENKH U TPaH3aKIWK:

* MCC 28 (npomenen) — Husecmuyuu € acoyuupany u CbEMECMHU HpeONpUAmMuUsL — OTHOCHO
: IBJITOCPOYHH yqac:THa B aCOLMHPAHN W ChBMECTHH MPEINpUAThS (B CIWIA 32 FOAHIIHN NEPHOAM OT

01.01.2019 r. npuer ot EK).
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*  [looobpenun 6 MCPO Lluxvn 2015-2017 (m. nekemspu 2017 r.) — nogo6penns 8 MCC 23, MCC 12
1 MC®PO 3 BbB Bpbska ¢ MCDO 11 (B cuna 3a rogumnn nepuoan or 01.01.2019 r., npuern or

EK).

o MCC 19 (npomenen) — Hoxoou na naemu nuya (8 cuna 3a ropunu nepuoan or 01.01.2019 r.,

npuer ot EK).

e KPMC®O 23 (npomeren) - HecurypHOCTH NP TPETHPAHETO Ha AaHbLM BLPXY Joxona (B cuia 3a

roautiiy neproar ot 01.01.2019 r., npueto ot EK).

KM narata Ha ussaBane 3a 000psBane Ha TO3M ()MHAHCOB OTHET ca M3JaJleHH, HO He ca
BCE OLUE B CHIIA 33 MOJMIIHK NEPHOJIH, 3anousaiin Ha | auyapu 2019 r., HIKONKO HOBH CTAHAPTH
W PassfCHEeHMs, KaKTO M MPOMEHEHHM CTAHIApTH WU pa3siCHeHHs, KOMTO He ca DMK MpHETH 3a Mo-
PaHHO NMPWIOKEHHE OT APYKecTBOTO. OT TSIX PHKOBOACTBOTO € MPELEHHSIO, Y€ CleAHUTe Ouxa
MMaJli MOoTeHUHaNeH eheKT B O'bJIelIe 3a IPOMEHH B CYETOBOJHATA MOJMTUKA M KIacH(pUKALIUATA U
CTOWHOCTUTE Ha OTYETHH OOEKTH BBB (DUHAHCOBMTE OTYETH HA JAPYXKECTBOTO 3a, CIIE/BAILLA
MEPHOJIH, 2 UMEHHO:
e [llpomenu & Konyenmyannama pamka 3a ¢hunancoéo omuumane W CHOTBETHM TIPOMEHH B
pedepenumnTe KbM Hes B pasnuunn MCPO (B cuna 3a rogumnm nepuoau ot 01.01.2020 r., npuery

ot EK).

o Ilpomenu ¢ MCC 1 IIpedcmasane na dunancosu omuemu u MCC 8 Cuemogodna nomumuxa,
NPOMEHH B NPUONM3MTENHUTE OLEHKM W Ipeliky (B cuia 3a roaMwHy nepuoan ot 01.01.2020 r —
npuetu ot EK).

JONBAHUTENHO, 32 MOCOYEHHTE IO-JO0NMY HOBH CTAaHAAPTH, TPOMEHEHH CTAHNAPTH M TPHETH
TBHJIKYBaHHA, KOMTO Ca H3Ja[eHH, HO BCE OLIE HE ca B CHJIA 3a TOAMIIHK epHOM 3ano4Bamy Ha | sHyapu
2019 r., PBKOBOACTBOTO € MPELEHMIIO, Y€ CIEHHUTE He GMXa MMaiM TNOTeHUMANeH eekT 3a MPOMEHH B
CYETOBOIHATA MOJIMTHKA H (UHAHCOBHUTE OTIETH HA JIPYIKECTBOTO:

°  MC®O 17 3acmpaxosamennu dozoeopu (B cuna 3a roguinHu nepuoam ot 01.01.2021 r., (c onmus

3a oTnarade 3a 2022 r.) He e mpuet ot EK)

* MC®O 10 (npomenen) — Konconudupanu gpunancoeu omuemu u MCC 28 (mpomenen) —
Hueecmyyuu e acoyuupanu u cvemecmuu npednpusmus — OTHOCHO NPOAAXOH WM amopT Ha
aKTHBH MEXIy WHBECTHTOD M HEroBH acOLMHPAHHW WM CBBMECTHH TPEMTPHATHA (C OTIOXKEHA

eeKTHBHA [1aTa Ha BIM3aHe B CHJIa, MOJIeKalla Ha onpesensse or CMCC).

* MCPO 3 (npomenen) — Busnec kombunayuy (8 cuna 3a rogumeu nepuoam ot 01.01.2020 r., He e

npuet oT EK).

*  lpomenu ¢ MCDO 9 Dunancosu uncmpymenmu, MCC 39 dunancosu uncmpymenmu: IlpusHapane
1 onenssane ¥ MCPO 7 Ounancosu uactpymenTi: OnoBecTsBanus (B CHJIA 3 FOJMIIHY TEPHOIH

ot 01.01.2020 r — mpuety ot EK).
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2.2. Cpagnumennu dannu
HpysecTBoTo npeacTass cpaBHUTeNHa MH(OPMALMA B TO3M (PHHAHCOB OTHET 3a ejHa npexojiHa
roguna (nepuon). Koraro e HeoGX0AMMO, CPaBHUTENHHTE NaHHM Cce peknacuuumpar, 3a ja ce MocTHIHE

CBIIOCTABUMOCT CIIPAMO MPOMEHH B NMPEACTaBAHETO B TCKYLIATA rojAHHa,

2.3. @ynkyuonanna sanyma

(PyHKUMOHANIHATA BajlyTa M OTYETHATAa BajgyTa Ha TNpEACTABAHE Ha (unancoBMs oTHET Ha
ApY)KECTBOTO € ObirapckuaT nes. JIessT e duxcupan no 3akona 3a BHB kbM €BpOTO B CHLOTHOLIEHHE
BGN 1.95583:EUR 1.

2.4. Hpuxoou

2.4.1.1. Ilpusnaeane na npuxodu no 002060pu ¢ Kiuenmiu
Obuyaiinure npuxoau B JIpy’kecTBOTO ca OT:

* Ilpuemane u npesaBane Ha HAPEKAAHNUS BbB BP3KA C LEHHH KHIDKA, BKJIIOUMTE/HO MOCPEHYECTBO
3a CKJIFOYBAHE HA CJCJIKH BB BPBH3KA C LIEHHH KHHKA; .

* Msmbinenne Ha HapeX<;aHus 3a MOKYNka WIH NpoA@kGa HA HA LEHHW KHWKA 32 CMETKa Ha
KJIHEHTH;

e Cpenku 3a coBCTBEHA CMETKA C LICHHH KHIDKA,

e CobXxpaHsBaHe W aJMHHUCTPHpAHE Ha LEHHH KHIKA 3a CMETKA Ha KITHEHTH, BKJIIOYUTEITHO
nomeunTencka AeHHOCT (nbpkaHe Ha LEHHM KHIKA M HAa MapH Ha KIUEHTH B Jieno3uparapHa
MHCTHTYLHS) U CBHP3AHUTE C HEesl YCIYTH KaTo YIPABICHHE Ha [OCTHIMIIHTE NapHiHH CpelCcTBa

e TobproBus ¢ eMHCHH TApPHUKOBH Ta30Be

Tlpuxonute B ApYMECTBOTO Ce NMPHU3HABAT, KOTATO KOHTPOIBT BEPXY OOelanuTe B 002080pa ¢
KIUeHma YCITyru ce NPeXBhpIH Ha KIHeHTa. KOHTpON®T ce MpeXBBpII Ha KIHEHTA NPH YAOBIETBOPABAHE Ha
3aIbJKCHHUATA 38 H3ITHJIHEHHE 110 IOr0BOpPa Ype3 NPeocTaBsiHe Ha 00emaHHTe YCITyrH.

Oyenxa na dozosop c xnuenm

Hozo60p c knuenm e Hanuie camo KOraTo MpH BIH3AHETO MY B CHIIA TOM:

. ©IMa ThProBCKa CHINHOCT M MOTHB; _

6. crpanuTe ca ro omobpunu (YCTHO, MHCMEHO WM Ha 6a3a ,»YCTaHOBEHa H oﬁmcnpmHaTa'
CTOTIAHCKA MPAKTHKA™) M C& aHTAXKHPAITH 1@ ro U3MbJIHAT;

B, TIpaBaTa Ha BCAKA CTPAHA H YCIOBMATA 3a INAIIAHE MOTAT 1a ObaaT HAEHTHQHULMPAHM; 1

A. CBINECTBYBA BEPOATHOCT BB3HATPAKACHHETO, Ha KOETO JPYKECTBOTO WMMa IMpaBo MpH
M3MBIIHEHUE 3alb/DKEHUATA CH 3a M3NbIHEHUWe, fa O6bae nomydero. Ilpu oueHka Ha ChOHMpaeMocTTa ce
B3E€MAT NpE/(BHI BCHYKM PENCBAHTHH (aKTH M 0OCTOATENCTBA MO CHAENKATA, BKJI. MHHAN ONAT W 0OWYailHK
OH3HEC MPAKTHKH,

HoroBop, 3a KOHTO HAKOH OT ropenocoYeHuTe KPUTEPHH BCE OILIIE HE € M3ITBIIHEH, TOUTE)KH Ha HOBA
OLiHKka Tpe3 BCeKH OT4eTeH nepuon. Ilomyuennre Bh3HarpaXieHus MO TaKbB AOTOBOP Ce NMPHU3HABAT KATO
3aJIbIDKeHNUE (nacug no 002080p) B OTYETA 3a (PHHAHCOBOTO CBCTOSIHUE, JOKATO:

a. BCHHKH KPHTEPHH 32 NPH3HABaHEe Ha I0TOBOP ¢ KIUEHT He ObIaT U3IIbIHEHN,

0. APYXeCTBOTO H3IBIHH 3a[bIDKEHHATA CH 3a M3MBIHCHUE M ¢ TIOJIYYHJIO LANOTO WIH IOYTH:
LSJIOTO Bh3HATPAXKICHHE (KOETO HE MMOMIENKH Ha BB3CTAHOBSABAHE), W/UITH

“B. KOTaTo I0roBOPBT € MPeKpaTeH H MOIyYeHOTO B‘bsnarpam;(eﬂﬁe HE TIOJIJIEkKH HA BH3CTAHOBSBAHE.

IIpy mbpBOHauaNHaTa OLEHKa HA NOTOBOPHTE CH C KIHEHTH OpPYKECTBOTO TIPaBH AOMBJIHHTENEH

aHa/T3 1 IpeLiCHKa Ialli IBa MK TI0BeYe N0T0BOpa TpAOBa fa 6b1aT pasrieaany B TIXHATA KOMOWHAIINS U
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Ja ObJaT OTYETEHH KATO eMHH, U pecn. nanu obeuaHuTe YCIyri BbB BCEKH OTHCNCH M/Miu KOMOHHHpaH
AOroBOp TpsOBa fa ObIAT OTUETEHH KaTO eIHO H/HITH [IOBEYE 3a/IbIKEHIHS 32 H3IThiHEHHE.

Besiko obemmanye 3a npexmbpiisne Ha YCIyrH, KOWTO ca pasrpanuunMu (camu no cebe cu M B
KOHTEKCTA Ha JI0TOBOpA), W/MIM Ha MopeauLa (cepusi) OT pasrpaHHuUMM YCIYIH, KOHTO 10 CBIIECTBO ca
CAHAaKBM W MMAT CbLIMA MOJEN HAa MPEXBLPJAHE HA KIMEHTA CE OTYHTA KaTO €HO 3ambIKEHHE 3a
M3ITbJIHEHHE,

Apy’XecTBOTO MNpu3HaBa NPUXOA 3a BCAKO omoerno 3adwidcenue 3a uzNvANEHUEe HA HWUBO
unousuoyanen 002060p ¢ Kuenm Kato ce aHalM3upat BHJa, CPOKA M YCJOBMSTA 3a BCEKH KOHKPETEH

JIOTOBOP.

2.4.1.2. Hsmepeane na npuxodume no 002060pu ¢ kiuenmu

IIpuxodume ce usmepsam Bb3 OCHOBA Ha orpejiefieHaTa 3a BCEKH JIOTOBOP yena Ha coenkama.

Lenama na coenkama e pasmepst Ha Bb3Harpa)KICHUETO, HA KOETO JAPYIKECTBOTO OYAKBA Ja MMa
TpaBo, ¢ M3KIOYEHHUE Ha CYMHTE, ChOPaHH OT MMETO HA TPETH CTPaHW. [Ipu onpenensHeTo Ha eHaTa Ha
ClieKaTa, IpY)KECTBOTO B3eMa NPEIBH/ YCIOBHMSTA HA JOTOBOpPa M 06HuaiiHuTe cu TBPrOBCKHM MPAKTHKH,
BKII. BIMSIHUETO HA MPOMEHJIMBM BB3HAPAKACHUS, HATHUHETO HA ChIIECTBEH (hPMHAHCOB KOMMOHEHT,
HEMapIiHA Bb3HATPAXICHUA U Bb3HAIPAKICHHS, XBIDKUMHU Ha KJHEHTA (ako UMa Takusa). [1pu norosopu ¢
TIOBEYE OT eHO 3aAbJDKEHHUA 33 M3MbIIHEHHE LIEHATa Ha CAEIKATA Ce PasMpelens KbM BCAKO 3aXb/KeHHE 3a
M3MbJIHEHME Ha 0asa MHIMBMITYyamHMTE NPOJRKHH [IEHW Ha BCAKA YCyra, OIpeAESeHH [0 €AHH OT
Aonyctumute B MCDO 15 metoom, kato NPHOPHTET C€ AaBa Ha METoJa Ha ,,HabirogaeMuTe NPOQKHI
1eHu”.

Tpomanama ¢ obxeama unu yenama (wnn w B JIBeTe) Ha [I0TOBOPA Ce OTYHTA KATO OTAENEH A0rOBOP
H/UM KaTo 9acT OT ChUIECTBYBALKS AOroBOpP B 33BHCMMOCT OT TOBa [aiu TMPOMSHATa € CBBP3aHa C
noGaBsiHe HA CTOKM W/HWiu ycxyru KOWTO Ca pasrpaHM4YMMHM, H OT OnpedeNeHaTa 3a TIX 1eHa. B 3aBHCHMOCT
OT TOBa:

@) MopupHUKaLMATa CE OTYUTA KATO OT/E/eH MOroBop, ako 00XBaTa Ha [OroBOpa CE PaslMpsABa,
ropajgy 100aBSHETO HAa YCIYIH, KOUTO ca pasrpaHiuMH, ¥ MpoMsAHAaTa B JIOrOBOPHATA LiEHA OTpassiBa
MHIHBHIYAIHUTE NPOJKHH LEHH Ha 106aBEHHUTE YCITyTH;

6) MomuduKauMATA Ce OTYMTA KATO TNpeKpaTABaHe Ha CHUICCTBYBAIIUA [OTOBOP M CKIIOYBAHE Ha
HOB noronop (mpunarane B 61.xeuze'ro) aK0 OCTABALUMTE YCIIYTH Ca PasrpaHdYMMH OT MPEXBbPIICHHTE MPeIH
Mopu(UKaLMiATa, HO MPOMSAHATA B AOTOBOpHATA LI€HA HE OTpassBa MHIMBUIYANHHTE NPOJAKHH LIEHH HA
n06aBEeHUTE YCIYTH,

6) MOOM(HUKALUATA Ce OTYHTA KATO YACT OT CBILECTBYBALIHS HOrOBOP (KyMyNaTHBHO KOPUTHPaHE),
dKO OCTABALIUTE YCIYTH HE Ca Pa3srpaHUYMMH OT NPEXBLPJICHHTE NPeI MOAH(UKALMATA U CIIEJOBATETHO ca
HacT OT elIHO 3a]1b/IKEHHE 32 U3IBITHEHHE, KOETO YPEeIeHO YacTHYHO,

2.4.1.3. 3a0vndicenun 3a usnvanenue no 002080pu ¢ Kiuenmu

Ilpuxonute, reHepUpany B ApyKeCTBOTO ¢a OCHOBHO YCIIyTH.

Kato 1110 apyxecTBoTo neiicTsa kato mpHHUMTAN NpH IOTOBOPEHOCTHTE CH C KIMEHTHTE, OCBEH
aKO M3pMIHO HE € ONOBECTEHO APYIO 3a ONpeleNeHH TPaH3aKIUH, ThH KaTo 0OMYAiiHO IPYKECTBOTO
Konmonupa YCIIyTUTE NPEHX J1a T MPEXBBPIIH KbM KITHEHTA.

lpenocrassuute OT APYKECTBOTO YCIIyrn BKIIOYBAT II0COYeHHTE B To4ka 2.4.1.1. Te3u ycnyru ca
PYTHHHH U Ce KOHCYMHpAT T1apajeHo ¢ U3MBIHEHHETO MM. KOHTPONBT BBPXY yCIyrHTe Ce NpeXBHpiS B
TEYCHHC Ha BPEMETO KAaToO He € HeOOXONMMO M3BBpIIEHATA 10 MOMEHTA paboraTa jia ce IPENOBTOPH, aKO
ApYTO MpeANpuATHE TPOBa la H3BBPUIN OCTABAIIATA YaCT OT 3asSBEHHTE yernyra. Ilpuxomure ot mpopax6u
CC TPU3HABAT B TEUCHHE HA BPEMETO 4pe3 M3MEpBaHe HA CTENEHTA HA W3MLIHEHHE Ha 3aIbiKeHusTa. 3a
MSMEPBAHETO HAa HANpeabKa APYKeCTBOTO M3MON3BAa METOJA HA BXOMA, Ha Oasa oTpabGoTeHu gacogre. To3u
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METOJL € ONpeNeIICH KaTo HAH-NIOAXOASIL, Thil KATO Hall TOUHO OTYHTA BIOKEHHTE OT APYIKECTBOTO pecypcn
3@ YROBJICTBOPABAHE Ha 3aAbJDKEHMETO 3a M3MBJHEHME. YCIyruTe ce 3ariamar ot KIHeTHTe Ha
ApYKeCTBOTO 10 oo6pena ot Komucusita 3a unancos nanzop tapuda.

OueHkuTe 3a NPUXOAMTE, pPa3XOmMTe W/WAM CTEreHTa HA HanpeAbk KbM 3aBbpLIBAHE Ce
MPEPAsTIeKAT, ako 0OCTOATENCTBATA CE NPOMEHST W/MAM HACTBIAT HOBM TaKMBA, BCAKO MOC/EABALLO
YBCIMHUCHHE HIH HAMATICHHE HA OYAKBAHHTE MPUXOAM W/WIH PAa3XO/IH Ce OTpassBa B neuanbara win sarybara

B IepHo/a, B KolTo nﬁc'ros'fencma'ra, OOBENH 10 NIpepasriexaaHeTo, CTaHaT M3BECTHH Ha PBKOBOJICTBOTO.

Lena na ciesikara M yeJoBust 3a namane

Llenata Ha cpuenkata o6wyalHO BKJIOYBa (rikcHpana mpojakHa LEHa ChIIACHO omobpeHa OT
Komucusra 3a ¢pmnancos Hanzop tapuda.

Ilpn npuemane Ha mopbuka 3a MOKyMKa WK npojaxba OT cTpaHa Ha KJIHEHTa, KaKTO M Npu
MSTBJIHCHNAC HA [I0TOBOP 33 PErMCTPALMOHEH areHT, CyMMTE NBJDKMMH OT KJMEHTa Tps6Ba na Obaar

TNOCTBITUIA B KJIMEHTCKHTE GaHKOBU CMeTKH Ha ,,3aropa (uuakopr™ AJI.

2.4.1.4. Canoa no dozoeopu ¢ knuenmu
Tvpaoseku 63emanus u akmueu no 002080pu

T’I)]JI'OBCKHTG B3CMaHMs IpeAcTaBisABaT 663)/(:}108]-{0 [IpaB0 Ha JpYKECTBOTO Ja MOJY4YH
Bb3HaArpa)JieHue 1o MOTOBOPH € KIHEHTH W IpPYrd KOHTpareHTH (T.E. TO € 06B1:p3aH0 CaMO C M3TH4YaHE Ha
BpEME MPEAH H3MNaLIaHETO Ha B'BBHHFP&)K,[[CHHETO).

ITepBOHaYanHOTO OUEHABAHE, MOCHEBAIIATA OLUEHKA W 0OE3LEHKATA HA THPrOBCKHTE B3eMaHHsA Ca
OMOBECTEHHU BBB Dunancosu uncmpymenmi.

AKTHBBT 110 JOTOBOD € NpPaBOTO HA APY)XECTBOTO fa MOJly4H BBb3HArpaXKIEHHWE B 3aMsaHa Ha
YCJIYTUTE, KOUTO € NMPEeXBBLPJIMIO Ha KINMEHTAa, HO KOETO He € Ge3ycloBHO (HauucieHue 3a B3eMaHe). Ako
Ype3 MPeNoCTaBAHETO Ha YCIYTHTE APYKECTBOTO M3MBIHM 3aIbIKEHHETO CH Mpeid KIHEHTa Jia 3aruiaTH
CHOTBETHOTO BH3HATPAXAEHHE W/UIIH NMPEH MIAI@HETO Ja CTAaHE [TbIKAMO, aKTHB TI0 JOTOBOD ce NpH3HaBa
32 3apalOTeHOTO BL3HATPaKAEHHE (KOETO € Mo ycnosue). TlpusHaTuTe akTHBM MO JOTOBOP Ce
peKnack(puLMpaT KaTo THPrOBCKO B3EMaHe, KOraTo NpaBoOTO Ha Bb3HarpaXkIeHHE cTaHe 6e3yCIOBHO.
IIpaBoTo Ha BB3HArpaXK/IeHue ce CYNTA 33 GE3YC/I0BHO, aK0 eIHHCTBEHOTO YCIIOBHE 3a TOBa, IIALIAHETO HA
BR3HATPAKACHHETO 114 CTAHE IBJIKMMO, € U3THYAHETO Ha ONPEEeNIeH MEePHO OT BPeMe.

IHacusu no dozosopu

Karo nacus mo gorosop apyxectsoro NPEACTaBsA TOJYYEHHTE OT KIHEHTA IUTallaHus Wumu
6€3yCJ]OBHD NpaBo na nonydyu nnaimtaHe, npead Aa € H3MTbJIHHI0 3abKEHUATA CH 3a M3MBIHEHHE no
foroeopa. IlacHBHTE MO MOrOBOP Ce€ NpPHU3HABAT KATO NpHXOJ, KOrato (WaM KaTo) YAOBIETBOPH
3aBJIKEHHATA 32 U3MTBIIHEHHE, .

Axrusure H l'IaCPIB;[flTG 0 10TOBOp Cce HNpecTaBAT KbM OPYTHTE B3EMaHWA M 3albJKEHHA B OTYETA
32 (PMHAHCOBOTO CHCTOSHMA M Ce OTOBECTABAT OTHENHO. Te ce BKIOYBAT B Tpynara Ha TEeKYIIUTe aKTHBH,
KOTaTo MaTypuTeTBT MM € B paMKHTe Ha 12 Meceld Wi B 0GMYaEH ONEPaTHBEH LUK Ha IpYKECTBOTO, a
OCTAHAIATE — KaTO HETEKyIIH. AKTHBHTE M NaCHBHTE, MPOU3TUYALIH OT SIUH JOTOBOP Ce TIPEJICTAaBAT HETHO.
B OT4€Ta 32 (MHAHCOBOTO CHCTOAHHE, IOPH aKO Te Ca Pe3yiTaT oT PA3MHYHH JOTOBOPHH 3aIbIDKEHHUS IO
M3ITBIHEHUETO Ha JOTOBOPA.

Crex mbpBOHAYATHOTO MpH3HABAHE, THPTOBCKUTE B3EMAHHS H aKTHBHTE 0 JIOroBOpa ce nojarat
Ha Mperiie] 3a 00e3leHKa B ChOTBETCTBHE ¢ mpapmiata a MCDO 9 unarncosu uncmpymenmu. 3arydure ot
obeslieHKa B Pe3yITaT OT JOTOBOPH C KIHEHTH ce TPEACTABAT OTACIHO OT APYTH 3ary0u 0T 00e3LeHKa KM
Jpyru pasxonu 3a geftHocTTa.
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2.5. Pasxoou

Pazxoaute B JpYy)KECTBOTO C€ MNpU3HABAT B MOMEHTAa Ha TAXHOTO Bb3HHKBaHe M Ha 0Oasza
NPHHIMITHTE Ha HAYHCIABAHE M CHIIOCTABUMOCT, HO CAMO HOKOJIKOTO NMOCHEJIHOTO HE BOJM 10 NPH3HABAHETO
Ha OTYETHH 00EKTH 32 aKTHBM W MIACHBH, KOWUTO HE OTroBapaT Ha kputepuute Ha MCDPO 1 paMkarta 3a TsX.

Pazxomute 3a OBACIIN MEPHOJM CE OTJAraT 3a NpPH3HABAHE KATO TEKYIL Pa3xoj 3a Nepuoia, rmpes
KOMHTO OrOBOPUTE 32 KOMTO CE OTHACAT, CE M3IThJIHABAT.

BankoBute Takcu 3a obcnmy)kBaHe Ha pasmUIalaTeNHUTE CMETKM Ce TPETUPAT KATO Pasxoid 3a
nelHocTTA.

duHaHCOBUTE pa3sXo/M CE BKIIQYBAT B OTYETA 3a BceoOXBaTHUA Aoxo/ (B neuyanbara uim 3aryﬁa*ra

3a TOJIHHATa), KOraTo BB3HUKHAT M C& ChCTOST OT JIMXBEHH PA3XOJH 10 (PUHAHCOB JIM3HHT,

2.6. IHapuunu cpedcmea u napuunu exeuganenmu

TMapuynuTe cpelcTBa BKIIOYBAT KACOBHTE HAJMYHOCTH M HATHYHOCTHTE MO pasrUiallaTelHUTe
CMETKH, a NapuYHATE EKBHUBAIEHTH - [ENO3WTH B OaHKM C OpPHrHHANEH MaTypuTeT N0 TPH Mecela M
CpencTBaTa Ha JENO3UTHTE C NO-TbIBI MAaTyPUTET, KOWTO ca CBOGOJHO pasnojaraeMy 3a JpyXeCTBOTO
ChIIIaCHO YCIOBHATA HA JOTOBOPEHOCTHTE ¢ GaHKKTE 110 BPEME Ha JEMO3UTa.

[ocredsaujo oyensgane
[TapuunnTe cpencTBa M GKBHBAICHTH B OAHKM Ce€ TMPEACTABAT MOCNENBAILO 0 AMOPTH3HpaHa

CTOHHOCT, HaMalleHa C HaTpyrnaHara obe3leHKa 3a 04aKBaHH KpeauTHH 33[‘){61-1.
3a uenuTe Ha U3TOTBAHETO HA OTYETA 34 MapHYHHTE MOTOLH:
® NIAPHYHHTE NOCTHIVIEHHUA OT KNHEHTH W MapHYHHTE Miamadus KbM HOCTABUMIIM Ca NPEACTaBeHH

6pyTHO, ¢ ermoueH JIJIC (20%);
® NpH J0CTaBKa Ha JbJAroTpaiHu axkTueH, muateHuaT [JJIC ce nmocousa Ha pepn “Tlnamanus xkbMm
JOCTaBYMUHK” KbM MapHYHUTE MOTOLH OT ONEPaTHBHA AEHHOCT, AOKOJIKOTO TOH Y4acTBa U Ce Bh3CTAHOBSABA B

OTEPaTHBHHUTE [OTOLM Ha APYKECTBOTO 33 ChOTBETHHS MEPHOL (MeCeLr).

2.7. Qunancosu uncmpymenmu

DHMHAHCOB HHCTPYMEHT € BCEKH JIOrOBOP, KOHTO MOpakia eqHOBPEMEHHO KAKTO (DBMHAHCOB aKTHB B
€[HO MpeAnpHATHE, Taka W (DUHAHCOB IACHB WIH MHCTPYMEHT Ha COOCTBEHMS KamuTan B OpYyro
MPEaNnpHsITHE,

Dunancosu aKmueu _

ITvpgonavanno npusHasane, KNACUPUKAYUSL U OYEHSIBAHE

Ilpi nMbpBOHAYANHOTO MM TIpH3HaBaHe (MHAHCOBHTE AKTHBM Ce KJIACH(GUUMpAT B TPH TPYITH,
CIOpe/l MOC/e/BAIaTa MM OLEHKa: 10 aMOPTHU3MPaHa CTOMHOCT; MO CIpaBelMBa CTOHHOCT Mpe3 Npyrus
BCe0OXBATEH JOXOJ | I10 CHpaBeATHBa CTOMHOCT Npe3 neyanfaTa uny 3arybara.

Jpy»ecTBOTO MbPBOHAYAHO OLEHABA (QHHAHCOBHUTE AKTUBH T10 CIPABEIMBA CTOMHOCT, a B city4ali
Ha (pMHAHCOBM aKTHBH, KOMTO HE CE OTYHTAT [0 CHpaBe/UIMBa CTOWHOCT Mpe3 meyanbdara win 3arybara, ce
H06aBAT NpeKuTe PasXoiM MO CcHenKkaTa. M3KIOYeHWe ca THPrOBCKHTE B3€MaHHsA, KOMTO HE ChIbpIKAr.
CBIIECTBEH KOMIOHEHT Ha (QMHAHCHpaHe - T€ CE€ OLEHABAT HA 0a3a LEHATA Ha C[ENKaTa, ONpeaeseHa
cerinacHo MC®@O 15 u uznanenara daxrypa.

Ilokynkure unu npogaxbute Ha (DUHAHCOBM AKTHBHM, YHUTO YCIOBUS M3MCKBAT IOCTABKA Ha
aKTHBUTE B paMKHTE Ha Ja/ieH NMEPHOM OT BpPeME, YCTaHOBEH OOMKHOBEHO C HOpMAaTHBHA pasnopenba MM
JeHCTBAlla MPaKTHKAa Ha ChOTBETHMS Masap (PeIOBHHM MOKYIKH), Ce NPU3HABAT Ha JaTaTa Ha THPryBaHe
(cnenkara), T.e. Ha flaTaTa, Ha KOATO APYXKECTBOTO € TIOEJO AHTAKHMEHT JIa 3aKyII| MWK NPOJaje aKTHBa, _

Knacupukauusra Ha (UHAHCOBHTE AKTHBH TPU ITGPBOHAYATIHOTO WM TMPU3HABAHE 3aBHCH OT
XapaKTepHCTHKUTE HA HOTOBOPHMTE NIAPHYHM MOTOLH HA ChOTBETHHA (D)HHAHCOB aKTHB M OM3HEC Mojena Ha
IOpYXKECTBOTO 3a HErOBOTO ympasleHue. 3a fa 0bae KIracu(pUUUpaH | OLEHsBaH M0 aMOPTH3UpPaHa CTOMHOCT
WJIM TI0 CTIpaBeIHBa CTOHHOCT Npes APYr BceoOXBaTeH NOXOM, YCIOBHATA Ha AaieH GUHAHCOB aKTHB TpAOBa
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Jla mopaxJaT NapuuHH MOTOLH, KOHTO npejcraBisBaT "caMo ralanns no riasHuiara u mxsara (CIITJI)"
N0 HEM3IL/DKEHATA CyMa Ha riaBHMuaTa, 3a 1enTa ce M3BLpuBa aHanus upes tect Ha CIITJI Ha HUBOTO Ha
HHCTPYMEHT.

BusHec MOneNBT Ha APYIKECTBOTO 3a yrpasiieHie Ha (PMHAHCOBHTE akTHBM OTpa3sBa HauMHa, 1O
KOMTO APY)KECTBOTO ympaBisBa (PMHAHCOBHTE CH aKTMBM 3a FEHEPUPAHE HA NapHuHM MOTOLM. Buinec
MOJENBT ONpPEAENs Aaii NAPHYHHTE MOTOLH MPOM3ITUIAT OT ChOMPAHETO HA JOTOBOPHHM MAPHUHM MOTOLM, HA
nponaxoa Ha (PUHAHCOBUTE AKTUBH, WIIU M [BETE.

Hocredsayo oyenssane
3a uenuTe Ha NOC/ENBANIOTO OLEHABAaHEe (DMHAHCOBMTE AKTHBHM Ca KJIACHU(ULUPAHH B YETHPH
KaTeropHu:
* (DMHAHCOBH aKTHBH 110 aMOPTH3MPAHA CTOMHOCT (ABJIFOBM HHCTPYMEHTH)
o DHHAHCOBH AKTHBH 110 CrpaBe[iuBa CTOHHOCT npe3 Apyrus BceoOXBaTeH A0XOA ¢ "peunkiupane"
Ha KyMYJIaTHBHHTE Me4andu unu 3arybu (IbJIroBH HHCTPYMEHTH)
e OMHAHCOBM aKTHBH 0 CHOpaBe[MBAa CTOHHOCT Mpe3 JAPYrus BceobXBaTeH MOXOA 0Oe3
"peunKkanpane” Ha KymMynaTHBHUTE reqaiOu i 3aryou (KarmuTanoBi MHCTPYMEHTH)
e MOUHaHCOBH aKTHBH MO CMpPaBETHBA CTORHOCT B nevanbaTa wiu 3arydara (ABJroBU M KanuTaioBy
HHCTPYMEHTH).
Knacupurayuonnu 2pynu

Dunancosu aKmueu no AMOPMUIUPAHA CMOUHOCT (OBA206U UHCMPYMEHMU)
HpyxecTtBoTo oueHsBa ()MHAHCOBHTE AaKTHBM [0 AaMOpPTH3MpaHa CTOMHOCT KOrato ca
YIOBNETBOPEHH U [IBETE YCIOBHS MO-J0Y; '
® (DMHAHCOBHMAT aKTHB Ce JBPHKHU M M3TION3BA B PAMKHUTE Ha OM3HEC MOJIEN, MMalll 3a L] HeroBOTO
IbpIKAHE ¢ OrNie/l NONy4aBaHe Ha JOTOBOPHHUTE MAPHYHMA MOTOLM OT HETO,
® YCIOBMATA HA JIOTOBOPA 3a (DMHAHCOBHSA AKTHB NOPAXKIAT NMAPHYHU MOTOLM HA KOHKPETHH AATH,
KOMTO MpPeJICTaBJIABAT CaMO MJAl@HKA Ha TJaBHHIATA U TUXBHTE BbPXY HEH3/IbIKEHAaTa Cyma Ha
rnaBRML@TA,
DHHAHCOBUTE aKTHBH MO0 aMOPTH3HMPAHa CTOMHOCT BIOCIEIACTBHE CE OLlEHABAT HA 6a3a MeToja Ha
edexruBaus nuxse npouent (EJII). Te nomiexar Ha obesuenka. [levanbute u sarybure ce npﬁaﬂaria‘r B
oT4eTa 3a BCeOOXBaTHMA A0XOJ (B meyanbata vy 3aryGarta 3a roAMHaTa), KOTaTo akTHBBT OBJE OTMHCAH,

MOI[HEI}HH.H]JEIH HIIH 0663HBHCH.
(DUHAHCOBUTE AKTHBHU MO aMOPTH3IHpaHa CTOMHOCT Ha APYKECTBOTO BKIIIOYBAT: MapHYHH CpenCcTBa
1 eKBUBAJICHTH B 6aHKH, THPrOBCKH B3EMaHHAL.
3a uenWTe HAa OLEHKATA M MPEJACTABSIHETO BBB (PMHACOBUS OTYET (UHAHCOBUTE MHCTPYMEHTH —
LHEHHH KHHXXa Ha pasnoJioyKeHHe 3a npo;[a}l(ﬁa Ce NMpEeAcCTaBAT IO ClipaBeaiuBa CTOMHOCT. H[JPI HamHu4YHeE Ha
aKTHBEH Iaszap APY)KeCTBOTO HM3IOJ3Ba OHPEKTHH KOTHPaHH (HCKO]JHI‘HP&HH) LeHH 3a onpegensHe Ha
CrpaBe/IuBaTa CTOMHOCT Ha ChOTBETHHUS (DMHAHCCOB MHCTPYMEHT.
Cnpaaﬂnma’ra CTOHHOCT Ha BCHYKH AKTMBH H MacuBM, KOWUTO C€ OlIEHABAT H/MJIH OIIOBECTABAT no
ChpaBeiHBa CTOHHOCT ce KaTeropusupar B paMKHTe Ha cleqHara ﬁﬁp&pXHf{ HO CIIpaBedTHBHTE CTOFIHOCTH,
a4 UMEHHO:
e  HuBo 1 — KOTHpaHH (HEKOPHIHPAHH) IA3aPHK [IEHH HA AKTHBEH nasap 3a WIeHTHYHU aKTHBH MM
TIIacCHBH
¢ Huso 2 — OueHBPYHN TEXHHKH, IPH KOMTO CE W3MOJ3BAT BXOOAIIM JAHHH, KOUTO Ca Pas3IM4HA OT
IUPEKTHO KOTHPaHH LEHH, HO Ca IPAKO HIM KOCBEHO MOCTBHIIHH 3a HaONIOJEHHE, BKJI.KOTaTo
KOTHpPaHHTE [IEHH ca 00€eKT Ha 3HAYHUTEITHH KOpeKIHH
*  Huso 3 — OuensYHY TEXHUKH, IPH KOMTO CE M3MAN3BaT BXO/ANIM JAHHH, KOUTO B 3HAYMTENHATA CH
YaCT ca HeHaOMofaeMu
3a aKTHBHTUTE U NacHBHTE, KOMTO C€ OLEeHABAT IO copaseTiBa CTOHHOCT Ha MoBTOpAEMA 6asa
Ipy’KEeCTBOTO NMPABH MPENEHKA KbM JaTaTa Ha BCEKH OTYET Aald € HeoOXoMuM TpaHcdep B HUBATA
Ha Jiepapxus Ha CrPaBeUTMBATA CTOMHOCT B 3aBHCHMOCT OT PasNofiaracMHTe i H3MOI3BAHHTE KbM
TasH maTta BXOOALIH TaHHA

Omnucéane
PuHAHCOB aKTHB (HJIH, KOTATO € MPMIOKHMO, HacT OT (uHAHCOB aKTUB WM 9YacT OT Tpyma OT
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CXOIHM (PMHAHCOBH AKTHBH) CE OTIICBA OT OTUETA 3 (JMHAHCOBOTO CHCTOSHME HA APYIKECTBOTO KOIaTO:
© NpaBaTa 3a noJlyyaBaHe Ha MapUYHNTE TOTOLM OT AKTHBA Ca M3TEKIIH, WK
¢ TpaBara 3a noyryyiaBaHe Ha MapuuHM MOTOLH OT aKTHBA Ca TIPEXBBPACHHU HIIM JIPYIKECTBOTO € MO0
3allbJDKEHUETO JIa MIATH HABJIHO MOJYYEHHTE NapuuHu MOToLM, 6e3 chiiecTeHa 3a6apa, KbM
TpeTa CTpana upe3 CropasyMeHMe 3a MPEXBLPIAHE; PH KOETO:
WIH @) IPY)KECTBOTO € MPEeXBLPIMIO B 3HAYUTEHA CTENEH BCHUKH pPHCKOBE M Nonsu ot cobeTreHocTTa
BBPXY aKTHBA;
i G) ApY’KECTBOTO HUTO € MPEXBBPIIIO, HUTO € 3aNa3hiIo B 3HAYHTENHA CTENeH BOHIKN PHCKOBE M MOJI3H
OT COOCTBEHOCTTA BBPXY AKTHBA, HO € NPEXBHPINIO KOHTPOJIA BLPXY HEro
Korato pyxecTBoTo ¢ Npexsbpiuio npasarta ci 3a nojyyasaHe Ha MapuuHK MOTOLM OT aKTHBA HIIN
€ BCTBITHIIO B CIOPasyMEHHE 3a MPEXBBPIAHE, TO MPABH OLIEHKA HA TOBA AANlH U JI0 KAKBa CTEIEeH € 3ana3iiio
PHCKOBETE M MOJ3HTE OT cobcTBeHOCTTa. Korato ApyikecTBOTO HMTO € MpeXBLPIINio, HUTO € 3anaswio B
3HAYMTENHA CTENEH BCHYKM DHCKOBE M TION3M OT COBCTBEHOCTTA BbPXY (DMHAHCOBUA AKTHB, HHUTO €
NMPEXBBPJIMIIO KOHTPOJIA BbPXY HEro, TO. MPOAbJDKABA Ja MPHU3HABA NMPEXBBPIEHHA aKTHB [0 CTENEHTa Ha
TIPOABIDKABAIIOTO CH yYacTHe B Hero. B To3M ciywail JpyKecTBOTO Npu3HaBa M CBBP3AHOTO C TOBa
sambiokeHHe. [IpexBbpeHHAT akTHB M CBBP3AHOTO 3aIbIDKEHUE CE OLEHSBAT HA Gaza, KoATO OTpazsBa
Mpagara u 3alb/DKEHUATA, KOMTO JAPYIKECTBOTO € 3aMasmiio.

Obesyenrxa na punancoeu axmucu

HApyxecTBoTO Mpu3HaBa KOPEKTHB (MpoBM3uA 3a oGe3lieHKa) 3a OYaKBaHu KpeauTHU 3arybu 3a
BCHIKH IBIITOBH MHCTPYMEHTH, KOWTO HE Ce€ OTYMTAT MO CMpaBEIIMBA CTOMHOCT npe3 neyanbara MM
3arybara. OuyaksaHuTe KpeAHTHM 3ary6u ce H3YMCAABAT KATO pasiiuka MeXIy AOrOBOPHHUTE MAPHYHK
TOTOLHM, IBIDKMMH CBIJIACHO YCOBHSATA HA JOrOBOPA, H BCHYUKH NapHYHH TOTOLM, KOMTO APYXKECTBOTO
01aKBa 11 moNy i, IMCKOHTUPaHH C ITbPBOHAYATHUA e()eKTHBEH JIMXBEH MPOLIEHT.

3a M3YNCIIEHHETO HA OYAKBAHWTE KPEAMTHM 3aryGu 1o napuyHume cpedcmea u eKGUEAneHmuU @
Banku, IpYKECTBOTO Npumara oblMa TMOAXOA 3a 0GE3LEHKa, onpenenen ot MC®O 9. CsrinacHo Tozm
MOIXOMN NPYXKECTBOTO MNpMIara “TpHUCTeneHeH" MOzen 3a 00e3LeHKa Bb3 OCHOBA Ha MPOMEHH CIIPAMO
TbPBOHAYATIHOTO TMPH3HABAHE HA KPEJHMTHOTO KAa4eCTBO Ha (PMHAHCOBHA MHCTPYMEHT (akTB). 3a LenTa ce
Tpuiara pedTHHIOB MOZEN, KaTo Ce M3MON3BAT PEHTHHIUTE HA GAHKHTE, OTIpeZIENIEHH OT MEXIYHAPOAHO
TpU3HATH peHTHHrOBM (upMH kato Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha ta3m 6aza, or enna
CTpana, ce M3Mmon3Bar my6auunu naHuu 3a PD (BeposTHOCTH 33 HEU3ITBIIHEHHE), peepupaliy KbM pedTUHra
Ha ChOTBETHaTa GaHka, a OT Jpyra, OT NMPOMAHATA HA PEITHHIA HA CHOTBETHATA OaHka, JPYKECTBOTO
OLCHABA HAIMYMETO HA 3aBUIICH KPEIWTEH PUCK. 3ary0HuTe NpH HEM3MBbIHEHHE Ce OLEHABAT cbobpasHo
HaIMYHETO Ha TapaHTUPAHK W/ UK 00E3NE€UeHH CYMH Mo GaHKOBHTE CMETKH.

3a W34HCNABAaHE HA OYAKBAHWTE KDPEIUTHH 3arybu Ha MbPEOBCKUME B3eMAHUA U AKMUSUME NO
002060pu ¢ Kiuenmu IPYKECTBOTO € U36pano u NpHiIara ONpoCTeH MOAX0A Ha 6a3a MaTpuua 3a 3YHCIeHHE
Ha OYaKBAaHW KPEAUTHH 3ary0u H He Npocle/iBa NOCNeBAUTe MPOMEHH B KPEAUTHHA HM puck. Ipu To3m
NOAXOA TO NpH3HABA KOPEKTHB (MPOBH3MsA 32 00e3leHKa) Bh3 OCHOBA HA OYaKBaHATA KpedauTHa 3aryba 3a
LEJTHA CPOK Ha B3EMaHMATA KbM BCSKA OTYETHA JaTa.

DUHAHCOBUTE aKTHBH Ce OTIHMCBAT, KOTaTO He CBIIECTBYBA PasyMHO OYaKBaHe 3a ChOMpaHe Ha
NapH4YHATE HOTOLM 10 I0TOBOPA.

Dunancosu nacueu
ITvpeonavanno npusnasane, KNacugurayus u oyenssane

IIpH MBPBOHAYANHOTO MM NPHU3HABAHE (uHanCcoBUTE NAaCHBH Ce KIacH(UIMpPAT KaTo: TAKMBA 110
CNPaBE/UTHBA CTONHOCT B nevantara wim 3ary6ara, Wi KaTo 3aeMH 1 NPHUBIICYEHH CPECTEA, TBPrOBCKH HMITH

JPYTH 33 IbJKEHHS.

[IspBOHAYaNHO BCHUKH (PMHAHCOBHU MACHBH CE NIPH3HABAT 110 CIIpaBe/UTMBA CTOMHOCT, @ B C/Iydas Ha
34CMH W MpUBJICYICHH CPENCTBA, H THPrOBCKH M APYTH 3ajb/DKeHWs, HETHO OT MpPEKHTE Pa3XOmH TIo
CHIeIKATA.
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3aovacenun KoM Kauenmiu

3aab/mKeHHATa KbM KITHMEHTH BKJIIOUBAT NPUBICYEHH cpecTBa OT (PU3HYECKH M IOPHIHYECKH JIMILA
MO [OTOBOPH 34 IMOKyNKa Ha akuMM W JUIoBE Ha peryaupan naszap. CripasejuinBata CTOMHOCT Ha TE3M
NO3ULMHK ChBNAja iTK e GIu3Ka ¢ TAXHaTa DanaHcoBa CTOMHOCT, IOKOAKOTO XapaKkTepbT UM € KPaTKOCPOUEeH.

[Tocnedsawyo oyenssane

Honyuenu saemu u Opyeu npugnevenu cpedcmsa

Crexl mbpBOHAYATHOTO MM NpH3HABaHE, NPYKECTBOTO OLEHABA TNPHUBIEYEHUTE CPEACTBA O
amMOpTH3HpaHa CTOMHOCT, upe3 MeToja Ha e(eKTHBHMS JHMXBeH npouent. IleuanGurte u 3arybure ce
NIPU3HABAT B OTYETA 3@ BceoOXBaTHUMA NOX0J (B nevanbara uiam 3arybara 3a rofMHara), KOrato chbOTBETHUSIT
(pHHAHCOB MacKB Ce OTNHCBA, KAKTO W YPe3 aMOPTH3aLMATA Ha Ga3a eeKTHBEH JTMXBEH TPOLIEHT.

AMOpTH3HMpaHaTa CTOMHOCT Ce M3YMC/IsiBa KaTo Ce B3eMaT MOjl BHHMAaHMe KAaKBHTO M ja 0o
MMCKOHTH MJIM NPEMUH MPH TIPHAOOMBAHETO, KAKTO H TAKCH HIIM Pa3XO/IH, KOUTO NPEACTaB/IABAT Hepasie/iHa,
4acT OT e(eKTHBHUS TMXBEH NMPOLEHT. AMOPTH3ALMATA Ce BKITIOUBA KaTo “(UHAHCOB pasxox” B oTdera 3a
BCeOOXBaTHUA 10X (B Mewanbara wid 3arybara 3a roquHata).

Omnuceane .
DuHAHCOBHTE MACHBH C€ OTMHMCBAT, KOATO 3a[b/KEHUETO O'bJe MOraceHo, WiH NPEKPATEHO, Wi
usteye. Koraro chuiecTsysail GpuHaHCOB nacks Gbjie 3aMEHEH € PYT OT ChILHS KPEAUTOP MPH M0 ChIIECTBO
Pa3IMYHY yCIOBMA, HIIM YCIOBHATA HA CHUIECTBYBAII MacHB ObJAT CHIIECTBEHO NPOMEHEHH, Ta3| pasMsHa
MM MOJM(HKALMA Ce TPETUPA KaTo OTIHCBAHE Ha MbPBOHAYAIHHA I1ACHB M NPU3HABAaHE Ha HOB. Pasinkarta
B CHOTBETHHTE OaNaHCOBH CyMH CE NPH3HABA B OTYETa 3a BCeoOXBAaTHMA NOX0J (B nevanbara wiu 3arybarta

3a roAMHaTa).

2.8. Tvpzoecku u Opyzu ¢3emanus

- ThproBckuTe B3eMaHHA MpeACTaBNAABAT 0€3yCIOBHO MpPaBO Ha [PYKECTBOTO Ma MOJYYH
BB3HAIPKACHUE TI0 JIOrOBOPH C KIHMEHTH W APYTH KOHTPAreHTH (T.e. TO € 0DBBP3aHO caMoO ¢ M3THYaHe Ha
BpEME MpejIH M3MIANIAHETO Ha Bh3HATPAKIEHHETO),

ITvpeonauanno oyenssane

TvprosckuTe B3eMaHHMA Ce MPENCTABAT M OTYMTAT IMPBOHAYAIHO MO CHPABEIMBA CTOHHOCT Ha
0aza uenara Ha cheiKara, KOATO CTOMHOCT ¢ 06MYaiiHO paBHa Ha (akTypHaTa MM CTOMHOCT, OCBEH aKo Te
CHABPKAT CHIIECTBEH (PMHAHCHPAI KOMIIOHEHT, KOHTO HE Ce HAYMCIsABA JOMBIHUTENHO. B To3u cmywaii Te
Ce NpH3HABaT IO CeraliHaTa WM CTOMHOCT, OmpeleneHa NpH AMCKOHTOBA HOPMa B pasMep Ha JIMXBEH
POLIEHT, MPeLeHeH 3a IPUCHLI HA JUTEKHHKA,

Hocnedsawo oyenssane

I],pymecrnom ABPIKH TBPrOBCKUTE B3eMaHMsA €IHHCTBEHO C Len C’bﬁHpﬂHﬁ Ha NOTOBOPHH MMapHYHH
MOTOLH M I'M OLIEHABA IOCJIEOBAIIO II0 aMOpTH3HpaHa CTOﬁHOCT, HamalicHa ¢ pasMeEpa Ha HaTpyliaHaTa
obe3leHKa 32 04aKBaHH KPEAWTHH 3ary0u.

Obesyenra

HpyxecTBOTO Tpugara Mojera Ha OYAKBAHWTE KPEJUTHH 3ary0W 3a LEmMa CPOK Ha BCHUKH
TBPrOBCKH B3€MaHHs, M3MON3BANKH onpoctenud noaxon, ompexeneH or MCQ®O 9, u Ha Gasa marpuyeH
MOJie] 33 MPOILIEHTa Ha 3arybaTa.

OGe31eHKaTa Ha B3EMAHHATA Ce HAYHC/ISBA 9pe3 ChOTBETHA KOPECIIOHIMpallla KOPEKTHBHA CMETKa
3a BCEKM BHJl B3€MaHe KbM cratusra “JI[pyrH pasxoiu” Ha NWmeBata CTpaHa HA OTYeTa 3a BCEOOXBATHHA
noxox (B nevanbara wiu 3arybara 3a ronuHara).
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2.9. Hueecmuyuu
JbArocpounnTe HHBECTULIMK, TIPEICTABISBALLM Y4acTHs B aCOLMHPAHH W JAPYTH JAPYIKECTBA

Ca. Tpe/ACTaBEHH BLB (UHAHCOBHA OTYET MO cebecToiHoCT (uena Ha npuaobuBaHe), KOATO
Tpe/CTaB/IsiBa CIIpaBeIMBaTa CTOMHOCT HA BBL3HArPAKACHHETO, KOETO ¢ OMIO IuIaTeHo, BKJIL.
MPEKUTE Pa3XOMIH 110 NPUAOOHBAHE HA MHBECTULIMATA, HAMAJIEHA C HaTpynaHara obesleHka. nopajm
TOBa, 1€ MHBECTMLMHMTE HE ce Tbprysar Ha (ouaoBu Gopcu. Tosa obcrosTencTBo He nasa
BB3MOIKHOCT 1a CC OCHIypAT KOTHPOBKH Ha Ma3apHH LIHH HA aKTHBEH I1a3ap, KOMTO J1a M3pa3siBaT
AOCTaTh4HO JOCTOBEPHO CMPaBe/UIMBATA CTOMHOCT Ha TE3M YYacTHS.

[IpuresxkapaHuTe OT APYKECTBOTO MHBECTHLIMH MOJIEKAT Ha npernes 3a obesueHka. [pu
yeTaHoBsiBaHe Ha 00e3LeHKa, ChllaTa ce 0TPa3sBa B OTHETA 32 IPUXOIUTE H Pa3XOJUTE.

[Ipu noxynka v npona6a Ha HHBECTHLMK Ce NpHUIara “nartara Ha CKIIOYBaHe” Ha CeNKaTa.

WMHBecTnumuTe ce oTIMCBAT, KOraTo e MPEXBBLPIAT NpaBaTa, KOMTO MPOU3THYAT OT TAX Ha
,qpyrﬁ JMUA TPH HACTBIIBAHETO HA NMPABHMTE OCHOBAHMS 3a TOBA M 1O TO3M HAUMH ce 3ary6pa
KOHTpOJIa BbPXY CTOMAHCKMTE M3roau OT WHBeCcTHUMATA. [Tewanbara/(3arybara) or nponakbara um
Ce Npe/CTaBs B OTYeTa 3a nevanbara v 3arybara W Apyrus sceobxparen oxoz (B nevanbara wiu
3ary0ara 3a roauMHaTa).

Obesyenxa na uneecmuyuu 6 Ovugepnu Opyricecmea

Ha Beska nara Ha (GMHAHCOBHS OTYET PBHKOBOACTBOTO MPAaBH OLEHKA AANH CBIIECTBYBAT
MHIMKATOPH 3a 0OE3LEHKA HA HErOBUTE MHBECTHLMK. KaTo OCHOBHM MHIMKATODH 3a OOE3LEHKa ce
NpHEMAT: 3HAYUTEIIHO PelylMpaHe Ha obema WM MpeyCcTaHOBSBaHEe JAEHHOCTTA Ha APY)KECTBOTO, B
KOETO e uﬁaecmpaﬂo; OTYMTaHE HA 3aryOu 3a MO-NPOABKMTENEH MEPHOM OT BpeMe, KaKTO
OTYMTAHE Ha OTPULIATEIHM HETHH aKTUBH WJTM aKTUBU MOl PErHCTPUPAHHS OCHOBEH KATIMTAJL.

TectoBere u npenexkuTe Ha PHKOBOACTBOTO 3a 0GE3LEHKA HA MHBECTHIHHTE Ca HalpaBeHu
[Ipe3 NpuU3MaTa Ha HErOBMTE MNPOTHO3H M HAMEPEHMs OTHOCHO OBIEIIMTE MKOHOMMYECKH M3TOMH,
KOMTO Ce OvYakBa na ObHAT MONYYeHM OT ACOLMUPAHMTE M JPYTHM IPY)KECTBA, BKIIOUMTETHO

OCHTYpsiBaHE Ha NO3HLMHU Ha OBIATapcKys naszap, O4aKBaHMATA 3a Gbaeny poJakOH u 1p,

2.10. Hemamepuainu dvazompainu akmugu
lIporpamuuTte NPOOYKTH Ca NpeACTaBeHM BB (DMHAHCOBHS OTYET MO HCTOpHYECKa LieHa Ha
npunobusane (cebecToifHocT), HaManeHa ¢ HaTpymaHaTa amMOpTH3aLMUsA 1 3arybuTe oT 00e3leHKa.

ITvpeonavanno npudosueane

Ilpn mbpBOHayamso nNpuIOGUBaHE HeMaTEPHANHUTE OBITOTpaliHM aKTUBH C€ OLEHSBAT II0
CeOECTOMHOCT, KOATO BKIIOYBA TOKYIHATA IIeHA, MATHHYECKHUTE TAKCH M BCHUKH APYTH TIPEKH Pa3XOfH,
HEOoOXOIMMH 3a NPUBEY/IaHe HA aKTHBA B PaGOTHO CHCTOSHUE. IIpexuTe pasxomu OCHOBHO Ca: pa3Xo/H 3a
[TbpBOHATANHA OCTABKA M HHCTATMPAHE, PasXO0/ld 32 XOHOPAPH Ha JIML@, CBbP3aHH C IOCTABKATA, HENPH3HAT
OaHbYeH KPeIuT H ap. : ‘

JIpy’KecTBOTO € ompenenmno croiHOCTEH opar ot 700 nB., mox ko#To NpUIOGHTHTE AKTHBU
HE3aBHCHUMO, He TIPUTEXKABAT XapaKTEPUCTHKATA HA /BJTOTPACH aKTHB, CE M3IMMCBAT KATO TEKYII pasXoj B

MOMEHTa Ha NpHA0OHBAHETO M.
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Hocnedeano oyenseane
H3bpanusar o apy»ecTBOTO MOAXOJ 3a NOCHEABAILA OLEHKA Ha HEMATEPHATHUTE JIBAroTpail Hi
aKkTHBH € MOJENLT Ha cebecTOMHOCTTA, HAMANICHA C HATPYIIAHHTE aMOPTH3ALMK H HATPYAHNUTE sarybn or

obe3nenka.

Memoou na amopmuszanus
JIpy>ecTBOTO M3MON3BA NIMHEEH METOJ| Ha aMOpTH3aLMA HA HEMATEPHAIHUTE ABLIATOTPAiHK AKTHBH
Cb00pa3HO MONE3HUS KHUBOT Ha OTACIHHUTE AKTHBH.
OnpepeneHnaT noneseH >KHBOT M0 PYNH aKTHBH € KAKTO CJIe/Ba:
® [IPOrpaMHHU NPOIYKTH - 2T,
AMOpTH3HPAHETO Ha aKTHBHTE 3aNI04Ba, KOraTo Te ca Ha PasnoIoKeHNe 3a YroTpe6a.
OnpezeneHnsT CpoK Ha FOHOCT Ce Mpepasriexk/1a B Kpas Ha BCSKA FOAMHA 1 MPH YCTAHOBSBAHE Ha
3HAYUTETHH OTKIIOHEHHS CrpsiMo OBAEHIMTE OYaKBAHUSA 3@ CPOKA HA M3MOJ3BAHE HA AKTHBHUTE, CHILHMAT CE

KOpHI'Hpa NepcrnekTUBHO.

Obesyenxa na akmueu

banancosure croliHocTn Ha HemarepuanHuTE ABATOTPANHH AKTHBH MOMIEKAT HA npernen 3a
obe3lieHKa, Korato ca Haiuue cbOMTHA MM POMeHH B 06CTOATENCTBATA, KOMTO MOKA3BAT, Y€ BanaHcoBaTa
CTOHHOCT 61 MOrya fa ce OTIMYaBa TPaitHO OT BH3CTAHOBHMATA MM CTOHHOCT. AKO ca Hajuue TaKiBa
HHJMKATOpH, e npuﬁnnzmenno OnpefeNneHaTa Bh3CTAHOBMMA CTOMHOCT € TO-HHMCKA OT TAXHATA GanaHcoBa
CToFmocr TO MOCIENHATA CE M3MHCBa N0 BL3CTAHOBMMATa CTOMHOCT Ha akTHBUTE. Bb3cTaHOBHMMATA
CTOHHOCT € MO-BHCOKAaTa OT ABETE: CNpaBe/IBA CTOMHOCT Ge3 pasxoau 3a npojaxba MIH CTOMHOCT B
ynotpeba. 3a ompejensHeTo Ha CTOHHOCTTa B yMOTpe6a HA aKTMBHTE ObeuIMTE MapHYHKH TIOTOLM Ce
AHCKOHTHPAT JI0 TAXHATA HACTOAIIA CTOHHOCT, KATO Ce TpHMIara AHMCKOHTOB (pakTop Mpemd JaHbLH, KOHTO
OTpassiBa TEKYLIHTE na:sapml YCIIOBHA M OLEHKM Ha BpeMeBaTa CTOMHOCT HAa MapuTeé M DPHCKOBETE,
CreUM(UUHN 32 CHOTBETHHA aKTHB. 3arybute oT 00e3LEHKA CE OTYMTAT B OTYETA 33 BCEOOXBATHMS JOXO] (B

nevanbara unu 3ary6ara 3a rofuHara).

IHeuandu u 3azyou om npodaicéa

Hemarepuanuure apirotpaifiu akTHBH Ce OTIMCBAT OT OTYETA 3@ (PHHAHCOBOTO CHCTOSHHE KOTATO
Ce W3BAJAT TPAHHO OT yNoTpeba W He Ce OYaKBAT OT TAX GBJCLIM CTONAHCKU M3TONM MM Ce NPOJANAT.
IMeqanbure win 3ary6ure oT MPoNaXOH Ha OT/ETHH AKTHBH CE OTPEE/IST 4Ype3 CPaBHABAHETO Ha ITPHXOINTE
OT npofax6ara u GaNaHCcOBATa CTOMHOCT HA AKTHBA KBM Hararta Ha npopaxbara. Te ce mocoyBaT HETHO, KbM

“npyru noxomu/ (3ary6m) ot neitHoCTTa” Ha JHUIEBaTA CTpaHa Ha OTYETa 3a BCEOOXBATHMA NOXOL.

2.11. AKyuonepen Kanuman u pesepeu
3AIOPA OUHAKOPII AJl e akuMOHEpHO IPYXKECTBO M € 3aIb/DKEHO Ja perucTpupa B

THProBeKust perneThp ONpeneNneH pasMep Ha aKIMOHepeH KAmuTal, KoHTo ma CIIY’KH KaTo obe3neveHue Ha
KpeJUTOpUTE Ha ,ﬁpy)}cecmmo 3a M3MBIHEHUE HAa TEXHHUTE B3€MaHHMA KbM Hero. AKIIMOHEPHTE OTrOBapAT 3a
3ajbIDKEHMATa Ha JIpyKecTBOTO IO pa3Mepa Ha CBOETO aKIMOHEPHO yYacTHe B KaNMTana ¥ MOTAaT Ja
IIpETEHIHpaT Bpi.mch Ha TOBa y4acTHe caMO B IIPOH3BOJICTBO 10 JIMKBUAAIMA HIIH HECHCTOATEIHOCT.
CBIACHO WBHCKBAHMATA HA Tobproeekus 3akoH W ycraBa Ha JIpyKecTBOTO TO € JUTBXKHO Id
(popmupa donx Pesepsen, KaTo HITOUHMIN Ha ¢onma morar na 6wpaT;
e JlBajieceT NMpoLeHTa OT rOAMIIHATA Nedanta;

° Paznukara MEXIY EMHCHOHHATA H HOMHHAJIHATA CTOHHOCT HA aKIIMHTE

.
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C]JCJ-ECTBEITEI oT ClJOHLLa Morar ja c¢ H3noniBaT caMO 3a MOKpMBAaHEC Ha rojMiiHaTta SEll"yﬁEl 1 Ha

331‘)/61{ OT NpeaxoHaTa roguHa.

Koraro cpencrsara BB (ponma cnagHar noj 10 npouenTa ot KanuTana, ApYKECTBOTO € UILIKHO Jia

' Bb3CTaHOBH B CPOK 10 C,[i?la rojauHa.

CpriiacHo usnckBanuaTa Ha THProBekys 3aKOH M 3aKOHa 3a Nazapure Ha (PUHAHCOBH MHCTPYMEHTH
(3M®H) Mpyxectsoto e wrbkHO aa Gopmupa (ona Pesepsen (crielmanusnpany pesepsil), CpeicTsaTa B
KOHTO He morar jia ObaaT no-manko or 10 Ha cro or kanutana. Korato cpencrsata sue (oun "Pesepser”
ChIajiHaT Mo TO3M MUHUMANeH pa3Mep, APYIKECTBOTO € JUTh)KHO Ja I BH3CTAHOBH B CPOK /IO G/IHA rO/HHA.

Hpy»xecTBOTO ClenM NoKasaTenuTe 1a KaluTaloBa afieKBaTHOCT M JIMKBMAHOCT, OMpeNeneHH B
Hapen6a 50 3a xanutanosara afekBaTHOCTH JUKBMIHOCT HA HHBECTHUMOHHUTE NocpeaHniy Ha Komucusara
3a LpﬁHchos Hamsop n Permament 575/203 na Esponeiickns napnament. Kamuranosn Gydepn ce
MOANBPNAT B JIOMBIHEHHE Ha KanWTOJOBMTE M3uckBaHua no Hapenda 50m rapauTupar aocraTbvHa
KanuTanosa 6asa, ¢ KOATO [a ce MOKPUAT EBEHTYaNHH 3ary6u.

B Tasu Bpw3ka KOH e onpenennna 3a nepuoma ot | siyapu 2019 r. o 31 nexemspu 2019 r.
NpeAnasHusIT KaﬁHTanoB Oydep no ui. 79, an. 3 ce pasusBa Ha 2,5 % or ob1aTa cyma Ha obuiaTta pucKoBa

©KCIO3MIIHS Ha HHBECTHLUHOHHHTE NTOCPEAHULIH

2.12. Janwyu svpxy nevanbama

Texywmnre fanbuy BBpXy HevanbaTa ca onpejie/ieHd B ChbOTBETCTBUE C M3MCKBAHUATA Ha
OBJIrapCKOTO JaHbYHO 3aKOHOJATENICTBO — 3aKOHA 33 KOPIIOPATHBHOTO MOOX0AHO obnarane. Homunanuara *
nawbyHa craska3a 2019 . e 10% (2018 r.: 10%).

Omcpoyenume Oawvyu ce ONpeNeNsT 4pe3 NMpuiaraHe OATaHCOBUS METOJ 3a ONpejensHe Ha
3aIbJIKEHHETO OTHOCHO BCHYKH BPEMEHHHM Pa3jiUKK KbM JaTaTa Ha ()MHAHCOBHS OTHET, KOWTO CHUIECTBYBAT
Mex [y OanaHcoBHTE CTOMHOCTH M JaHBYHUTE OCHOBM Ha OT/IEJHWTE aKTUBH M MTACHBH.

OtcpoueHHTe [JaHBYHM NACHBHM Ce MNPHU3HABAT 3a BCHYKM 0OJNAaraeMu BpEMEHHHM DAa3ivKH, C
M3KIFOYEHUE HA Te3H, TOPOJMIM Ce OT NPH3HABAHETO HA aKTHB HMIM TAcWB, KOMTO KbM jarata Ha
CTOTIaHCKATa ONepallid He € MOBIHUAI BhpXY CYETOBOAHATA U aHbYHAaTa neyanba/(zaryoa).

- OTCpoYeHHMTe IAHBYHYM AKTHBH CE NPU3HABAT 3a BCHUKHM HAMAISEMH BpeMEeHHM DPasNuku U 3a
HEH3TION3BaHUTE NAHBYHHU 3aryOH, IO CTENEHTa, 0 KOATO € BEPOATHO Te J1a Ce NMpOsBAT 06paTHO U 1a Onhie
resepupana B Objelle jocTaThyHa M obaraema revanta uiM 1a ce TPOSBAT obJiaraeMy BPeMEHHH a3k,
OT KOMTO Jla MOT'aT Jia C€ IPUCTagHaT Te3W HaMalseMH PasiHKH, C U3KIIOUEHHE Ha Pa3lIMKKUTE, OPOMIH Ce
OT NPU3HABAHETO HA aKTHB MJIM MAacHB, KOHTO KBM [arara Ha CTOMAHCKATa OMepalds He € TOBIHAN BhpXY
CYETOBOJIHATA M laHbYHATa Iedanta/(3ary6a). '

Banancosata cTOMHOCT Ha BCHHKHM OTCPOYEHHM JAHBYHM aKTHBH Ce NpPETVeXIaT Ha BCAKA JaTa Ha
or4era 3a (UHAHCOBOTO CHCTOSHME M CE PeAYLMpAT N0 CTEMEHTA, 110 KOATO € BEPOSTHO Te [a Ce IPOSBAT
00paTHO ¥ Ja ce reHepupa AOCTaThYHO OGNaraeMa medanGa WM TIPOSBABAIIM Ce TPE3 CHIIMA MEPHOJ
ofnaraeMu BpeMEHHH Pa3/IMKH, ¢ KOMTO T€ Ja MOraT Ja 6bJaT MPUCTaIHATH MM KOMITEHCHPAHH.

Otcpouenmnre }I[aHibLIPI, CBBp3aHH ¢ OOEKTH, KOHTO Ca OTHETEHM KATO OPYTH KOMIIOHEHTH Ha
BCeOOXBATHHUS NOXOJ MM Jpyra KalMTAnoBa IOSHIMA B OTYETA 33 (PMHAHCOBOTO CHCTOSHHE, ChIIO ce
OTYHTAT NUPEKTHO KBM CBOTBETHHA KOMIIOHEHT Ha BceoOXBAaTHHMA MOXOJ MM OajlaHCcOBa KamMTaloBa
HO3ULIKA,

OtcpoveHnTe JaHbYHM AKTHBU M IIACHBHU CE OLEHABAT Ha 6asa JaHLYHHTE CTABKH M OCHOBH, KOHTO-
ce 0YaKBa [a Ce NpUiarar 3a TIEPUOZIA ¥ THIIA ONEPAlllH, IPe3 KOUTO aKTHBUTE C€ 0UaKBa Jia Ce pealu3npar,
a NacHBHTE - Jia Ce YpelsT (rmoracart), Ha 6a3a JaHBYHUTE 3aKOHH, KOMTO ca B CHJIA WM C rOJsIMA CTETeH Ha
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CHTYPHOCT C€ 04aKBa fa ca B ChJjia, M 110 JJaHbYHM CTaBKM Ha AbpikaBaTa (PBharapus), B 4usTO I0PUCIMKILMS
CE€ 0YaKBa 1a Ce Peau3upa ChOTBETHUST OTCPOYEH AKTHB MIH TIACHB.

OTcpodeHn fanbuHM aKTHBH HA JPYIKECTBOTO CE NPEACTABAT HETHO CPEIly HErOBH OTCPOUEHH
AaHBYHH MACHBM, KOraTo M JIOKOJIKOTO TO CE€ SABABA 3a TAX AAHBUHMS IUIATELl B CHOTBETHATA FOPUCIMKLLHS
(Panrapua), H TO TOraBa H CaMO TOraBa, KOrato JPYX(€CTBOTO MMA 3aKOHHO MPABO J@ M3BLPIIBA WJIH
ToJTyYiaBa HETHH TUIALIAHMA HA TEKYUIH AaHbYHH 33b/UKEHUS MM B3EMaHUs 110 AaHbLUTE BhPXY 10XOMA.
Kbm 31.12.2019 r. orcpodeHnte aHbly BbpXY Medanbara Ha AOPYKECTBOTO Ca OLEHEHH MMPH CTaBKa,

BamnHa 3a 2020 r., koATOo e B pasmep Ha 10%.

2.13. pusnasane na akmueu no omcpouenu ANyl

HpH [IPH3HABAHETO HA OTCPOYEHHTE JAHBYHH aKTHBM OT PBKOBOACTBOTO € OLIEHEHA BEPOATHOCTTA
OTHOCITHUTE HaMalsieMH BPEMEHHH Pa3JIMKHM Ja UMart OGpaTHO MposABIEHHE B Obaeme 1 Bb3MOKHOCTHTE HA
ApYKECTBOTO Mla reHepHupa B NEPCIIEKTHBA NOCTATBUHO JaHBYHH Mevandu 3a TAXHOTO KOM NEHCHPAHE CpeLLy

Te3H Ievyanou.

2.14. Tepzoecku u Opyau 3advancenus
TvprosekuTe M ApYruTe TEKYLH 3a[biDKEHHs Ce OTYMTAaT N0 CTpaBeiuBa CTOHOCT Ha 6asa

CTOMHOCTTA Ha opuruHanHute QakTypu (UeHa Ha npuaOOGMBaHE), KOATO Ce NMpHEMa 33 CHpaBeLIUBATA
CTOMHOCT Ha CAeJikaTa i mie 6'b/ie M3IUIaTeHa B Obele CpelLy MomydeHHTe CTOKH H YCITYTH.

2.15. Cnpasednueq cmoiinocm

Hikon oT akTHBMTE M NAaCMBMTE HA ADYKECTBOTO CE OUEHABAT U TNPEACTABAT H/WIH CaMO
ONOBECTABAT M0 CHPABEATHBA CTOMHOCT 3a LelnTe Ha (UHAHCOBOTO OTuHTaHe. TakuBa ca: a. HA MoBTapsUIa
ce 0a3a — THPrOBCKH M JAPYTH B3eMaHMs H 3a/(b/DKEHHA, B3EMaHMUs; a Apyru 0) Ha HenmoBTapsma ce 6aza —

HETEKYIIIH aKTHBH.

CripaBe uTHBaTa CTOHHOCT € LieHaTa, KosaTo 61 6una nosyyena npu npoxaxGara Ha JaaeH aKTHB MITH
[JaTeHa NpH MPEXBHPJIAHETO Ha MackB B OOMYaliHa clesika MEKAy He3aBHCHMM MasapHU Y4aCTHMLM Ha
Aatata Ha oueHABaHeTo. CripaBe/TMBaTa CTOMHOCT € M3XOMAIIA LieHa U ce 6ashpa Ha TPEANON0KEHHETO, Ue
orepauysTa o npojaxfara ule ce pearM3Mpa WM Ha OCHOBHHS Ma3ap 3a TO3H aKTHB MJIM TIACHB, MM B
ciydall Ha JIMIca Ha OCHOBEH Ia3ap — Ha HAH-W3rOHHMA Masap 3a aKTHBa Wik macusa, KakTo onpeneneHmT'
KaTo OCHOBEH, TaKa M Hali-W3rOMHMAT Na3ap ca TaKUBa Na3apH, 10 KOMTO APY)KECTBOTO 3aIbJDKMTENHO MMa

JOCTBII.

Onpedensne na cnpasednusa cmoiiHOCm HA YUHAHCOLH UHCIPYMEHMI

* Ilpurexasannute OT APYIKECTBOTO LEHHH KHIDKA Ha PA3TIONOMEHHE 33 IPOAAKOa, NPeICTaRIBAILH:
KOPIIOpaTHBHU aKIMH UIH [A10BE B KAMUTAA HA APYTH ApyxKecTBa (MATHHCTBEHO YUACTHE) Ce
ONEHABAT KaTO Ce ONpE/IENs CPe/Ha LieHa MeX /Ty KOTUPOBKH KyIyBa i IIp0oaBa 3a [0C/e THHS
PaGoTeH feH OT OTYETHHUS NepHo, my6mikysanu ot BOB, kaTo ce eMMMUHUPAT Haii- BECOKATAa 1
Hal-HHCKATa KOTHPOBKA.

*  KoMIeHCaTopHH HHCTPYMEHTH — Ce OLEHSBAT KaTo ce ONPEIeNs CpelHa eHa MEXKIY KOTHPOBKH
KyIyBa U TIpOaBa 3a MOCHEHIUA PaGOTeH AEH OT OTYETHHSA MEPHOL

QHHAHCOBHTE MHCTPYMEHTH HA MHBECTHLMOHHHSA MOCPEHHMK Ce TIPEOLIEHAT Ha exeaHeBHa 0asa, a
TE3W Ha KIMEHTHTE HA NOCPEHHKA - B MOCelHUs paboTeH IeH Ha mecena. [Ipu mpeoueHKaTa Ha aKIHHUTE,
TbpryBaHu Ha Bwarapcka Qonmoa Gopca, ce wsmomspa J[HeBHEs OONETHH Ha 6opcarta, koiito nasa
HH(OPMAIIKs 38 U3THPIYBaHUTE 06EMH OT BCAKA eMHCHS aKLHH, CpelHa LieHa U NocjenHa eHa Kymyga. [1pu
TIPEOLICHKATA MMa HAKOJIKO CIIEHAPHS:

- Tpy M3THPryBan obem mosede ot 0,2% OT eIHa eMHCHs Ce M3MON3BA CPeIHA GOPCOBA LEHA Ha
aKumAaTa;
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- [IpH U3TbPryBaH obeM Mmo-Majko OT 0,2% oT efiHa eMHCHS H aKO MMa CHEJIKH C Hesl, ce M3IoJI3Ba

CpenHoO apUTMETHYHO OT GOPCOBEI LieHa Ha aK[uATa M NMocje/iHa LieHa KyIyBa;
= dKO HiMa TbProBHs C €AHa EMHUCHA TPE3 CHOTBETHHA JIEH, CE M3MOA3Ba CPeJHO apUTMETHYHA LICHA

oT nocneguuTe 30 M.
- aKO €/lHa aKLMsl HE Ce € ThpryBajia rnoBeye OT JBa MeceLa, ce U3Mo3Ba HeliHata HeTHa DanancoBa

CTOHHOCT M0 MOCIeAHHS I'lyﬁ.ﬁ HKYBAH OT OPYIKECTBOTO EMHTCHT OTUET.

2.16. Ilpeyenxu om onpedeisiio 3navenue npu npuiazane CHemoeoONama noaumuKa ria
opyacecmeomo. Kniouoen npubnusumeniu oyqenku u npednoiodcentis ¢ GUCOKA HeCUzypHocm.
2.16.1, H3uucnenue na 04aKeanu Kpeoummuu 3a2you 3a mopoecKu e3emanis i aKmugu no

002060pU ¢ KIUEHMU

M3mepBaHeTo Ha OYaKBaHaTa KpeaMTHA 3aryda 3a (MHAHCOBM aKTHBH, OTYMTAHM 10 aMOPTH3MpPAHA
CTOHHOCT (THProBCKHM B3EMaHHA M MApHYHH CPEACTBA M EKBUBAICHTH) € 00JacT, KOATO H3HCKBA peiuLIa
B&KHH TpeLeHKH: a) W30op Ha MOIXOMAIId MOJENM 3a M3MEpBaHe HA OYAKBAHUTE KPeAWTHH 3arybu, ©)
(opMHpaHe Ha TPymH OT CXOOHH (PHHAHCOBHM akTuBH (ropT(eiinu), B)CHLIECTBEHN NPEANONOKEHH 3a
6B ey HKOHOMHUYECKH YCIIOBUSI M KPEIHTHO MOBEAEHHE HA KITHEHTH H JUIbKHULM (HATPHMED BEPOSTHOCTTA
KOHTPAareHTHTe Ja HE M3MBJIHAT 3a[b/UKEHHATAa CH M TIPOM3THYANINTE OT TAX 3arybu), r) ycTaHOBsBaHE M
OLIEHKa 32 KOpenauusaTa Mexcly MCTOPMYECKMTE MPOLEHTH Ha MPOCPOUME M MOBEJEHUETO Ha ONpelesieHN
MaKpoTioKasaTeiy, 3a [1a Ce OTpasAT eekTuTe OT MPOrHO3MTE 3a TAX B Objelle npu M34YMCICHHATA Ha
04aKBAHUTE KPEIMTHM 3aryou.

Ha 6a3a Ha HanpaBeHHTe aHalM3M 34 MCTOPHYECKOTO MOBE/JEHHE Ha THPrOBCKHUTE B3EMaHWA Mpe3
NOCICAHUTE TPW TOAMHHM, Kouto nokasear 100% cnbupaemoct B pamkure Ha 30-45 nHu, kakto U 3a
KOpenauus Ha MoBe/IcHHETO Ha B3EMaHUATA M KIIFOYOBHM MAKpOIoKa3aTelld, KakTo W Ha nporHosute 3a 2019
., PLKOBOACTBOTO € OMPEMENMNIO, 4€ OuYaKBaHUTE KPEAMTHM 3arybu 3a THProBCKUTE B3EMaHuA, ce
no6mwkasar 1o Hyna. [Ipyi napuruTe Cpe/ICTBa ¥ EKBUBAJICHTH pE3YJITaTHTE OT aHAJM3UTE Ca aHAJIOTHYHH,
Gazupaiixu ce Ha pefiTHHrUTE Ha obcyxBammTe 6aHkK U pedepupamuTe Ha Tax PD.

Ha ToBa ocHOBaHHE IPY:KECTBOTO HE € NMPHU3HAIO MPOBU3MA 3a 00E3LEHKH 3a 0YaKBaHHM KPEIAMTHH
sarybu kakto kM 01.01.2019 r., Taka m kbm 31.12.2019 1.

2.17. Hencuonnu u opyzu 3a0vANCenuA KbM REPCOHANG RO COWHAAHOMO H mpyooeo
3AKOHOOAMENCeo ‘
TpynoBute ¥ OCHTYPHTENIHH OTHOIIEHHS C pabOTHHLMTE M CIYKHTEJHUTE B JPYKECTBOTO Ce
OCHOBABAT Ha pasnopenbure Ha Kopmexca ma Tpyma u Ha pasmopeatuTe Ha AEHCTBALIOTO OCHTYPUTETHO

3aKOHOJATEJICTBO B Bbirapus.

Kpamxocpounu doxodu

KpaTkocpouHuTe DOXOIH 3a NEPCOHANA NOA (POpMaTa HA BH3HATPAKISHHA, GOHYCH M COLMATHH
IOTUIAIAHMA M TPUAOOMBKH (M3MCKyeMHM B pamkuTe Ha 12 Mecemia criel Kpas Ha NepHOna, B KOHTO
IEPCOHATBT € MONOKKI TPY 32 TAX WM ¢ U3MbIHKI HeoOXOIMMHTE YCIIOBHA) ce IPH3HABAT K4aTO Pasxoll B
OT4eTa 3a BCeOOXBATHHA JOXOJ (B medambata mim 3ary0aTa 3a rojMHaTa) B MEPHOJA, B KOWTO € IMOJIokKeH
TPYIBT 3a TAX WM ¢4 M3ITbJIHEHH HM3UCKBaHMATA 32 TAXHOTO MOMydYaBaHe, M KaTO TEKYLIO 3aib/hKeHue (cren
IpucragaHe Ha BCHYKM IUTATEHW Be4Ye CYMM M IONArally ce YIPBHIKKH) B pasMep Ha HeJHCKOHTHPAHATa MM
cyma. JIBIKUMETE OT ;[py;kecmoro BHOCKH IO COLMAJIHOTO M 3IPAaBHO OCUTYDPABAHE C€ MPU3HABAT ChLIO
KaTo TEKyIl pasxol M 3aAb/UKEHHWE B HEJHUCKOHTHPAH pasMep, 3aeHO M B TNEpHOJa Ha HAa4YHCIeHHE Ha
CHOTBETHHTE JOXO/IH, C KOUTO TE Ca CBHP3aHMU. I

KoM fnaTata Ha BCEKH (DHHAHCOB OTUET APYXKECTBOTO IPABU OLIEHKA W NpH3HABAHE HAa CyMaTta Ha
pasxouTe MO HATPYMBalIMTE Ce KOMIIEHCHPYEMH OTIYCKH, KOSATO Ce ouakBa ma ObOe HM3IUIATEHA KaTo
pesynrar or HEH3TION3BAHOTO IpaBO Ha HaTpyNaH OTIyCK. B oLeHKara ce BKIIOYBAT NMpHOJIH3UTEIHATA
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NpeleHKa 3a pasXOAMTE 3a CaMUTE Bh3HATPAKICHUA M PasXOAUTE 34 BHOCKM M0 3aAbJDKHTEIHOTO
0OLIECTBEHO M 3IPaBHO OCHTYPSIBAHE, KOUTO pabOTONATENST ABIDKH BPXY TE3H CYMH.

Hwnzocpounu 00xo0u npu nencuonupane

OcHoBHO 3ambipkenue Ha paboTojarelisi € [a W3BBPLIBA 3a[bJDKMTENHO OCHIYPSIBAHE Ha HACTHs
nepconan 3a (oun “TleHcun”, DOMBIHHTENHO 3aABLIKUTENHO NEHCHOHHO ocurypssane (JI3I10), down
“Obmo 3abonssane u MmaituuHcTso” (O3M), ¢oun “Bespaboruna”, ¢oun “Tpynosa 3nononyka u
npogecuonanta Gonect” (T3I1B) u 3apaBHO ocurypsiBaHe. PasMepure Ha OCHIYPHTEIHMTE BHOCKH CE
YTBBKAABAT Che 3axkoHa 3a Gromkera va JIOO u 3akona 3a Gromkera Ha H30K 3a choTseTHaTa rojuHa.
Brockute ce pasmpesensaT mexay paGoToiaTenss ¥ OCHTYPEHOTO JIMUE B CHOTBETCTBME C MpaBHaTa OT
Konexkca 3a counanno ocurypssane (KCO) B chorHouenue 60:40 (2018 r.: 60:40).

Tesu ocurypuTenHn M TNEHCHOHHH [UIAHOBE, TMPHJAraHW OT JPYXKECTBOTO B KAayecTBOTO MYy Ha
paboTozares, ce 0CHOBaBAT Ha OBITAPCKOTO 3aKOHOJATENCTBO, Ca TIAHOBE ¢ Ae(hUHUpaHH BHOCKH. [Tpu Te3n
MiaHoBe paboTOAATENAT Malla MECeHHO ONpeNe/ieHrH BHOCKM B MbpikaBHUTE (onpose “Tlencun”, “O3M™,
“bespaboruua”, “T3I1B”, kakT0 M B yHHBEpCANHM W TPOo(ecHOHANHM NeHCHOHHHM (OHAOBE - Ha Da3a
(ukcHpaHM NO 3aKOH MPOLEHTH M HAMA NpPABHO MJIM KOHCTPYKTHBHO 3ab/DKCHME [a JOIUIAllA BbB
(onnosere Obaemy BHOCKM B CilyyauTe, KOTaTto Te HAMAT AOCTATBYHO CPENCTBA A M3MUIATAT Ha
CHOTBETHHTE JIHLA 3a PaGOTEHMTE OT TAX CYMM 3a MEPHONA HA TPYOBHS UM CTax. AHAIOTMYHM ca W
3a[bJDKeHMSTA 110 OTHOLIEHHE Ha 3IPaBHOTO OCHIypSBAHE.

KM py»ecTBOTO HMa ch3aieH M (hyHKIHOHUPAL YacTeH A00POBOJIEH OCUTYPHTENEH (OHIL.

ITnanose ¢ depunupanu doxoou

CornacHo Konekca Ha tpyna paforozarensiT e 3amp/DKEH [a M3IUlalla Ha TeEpcoHana MpH
HAaCTbIIBaHE HA TIEHCUOHHA BH3PACT 00E3MIETEHNE, KOETO B 3aBHCHMOCT OT TPYAOBHS CTAX B NMPEANPHATHETO
MOXKe fa Bapupa Mexny 2 B 6 OpyTHu pabOTHH 3amyiaTH KbM [ATATa HA NPEKpaTiBaHe Ha TPYIOBOTO
npasootHowieHue. [To cBOMTE XapaKTEePHCTHKH Te3HW CXeMH IpejCTaBiIiABaT HepOHAMPAHM TIIaHOBE C.
AehHHUPaHN TOXOIH.

Hoxoou npu nanycrane

Coriacxo pasnopenbure Ha Kozekca Ha Tpysa, paboTOAATENAT MMA 3aIb/KEHHE J1a M3IUIATH NMPH
NpeKpaTsBaHe Ha TPYIOBHA JOTOBOP, NIPE/IH MEHCHOHUpAHE, OTIPe/Ie/IEHH BHIOBE 00E3METEHHA.
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3. HETEH PE3YJITAT OT CAEJKHA C ®UHAHCOBU MHCTPYMEHTH

IIpuxoau oT onepaLum ¢ (JHHAHCOBM AKTHBH, B T.4.
Ilpuxoou om npodaoicba na emucuu
IIpuxodu om npeoyenxa na axyuu
IIpuxoou om npebz;erma Ha emucuu
Apyau npuxodu
- Pasxozum oT onepatmu ¢ pMHAHCOBU AKTHBH, B T.U.
Pazxoou om emucuu
Pasxoou om npeoyenxa na axyuu
Pasxoou om npeoyenxa na emucuu
Hpyeu pazxoou
Herno

4. IPYTH IIPUXOAU OT PUHAHCOBHU OIIEPAIIAHA

[Tpuxoau 0T KOMUCHOHHM, B T.4.
Komucuonu om npodasicba na grunancosu uncmpymenmu
Taxcu no uzdadenu 2apanyuu
Hpyzu .

Paszxonu 3a KoMHCHOHH

Taxcu u komucuonnu om detinocm xamo HIT
Taxcu u komucuonnu eanyma

Taxcu u xomucuonmu

Herno

5. HETEH E®EKT OT KYPCOBH PA3JIMKH

IToJT0KMTeTHI BATYTHH Pa3IMKK
ediceOHes U NpeoyenKu

Otpunatensu BTy THH Pa3THKH
ediceoHe6HU NpeoyenKu

Herno

2019 2018
BGN'000  BGN 000
42,574 6,003
40,778 3,692
1,294 1,704
462 594
40 13
(42,808) (6,061)
(40,778) (3,692)
(1,474) (1,800)
(547) (569)
9) -
(234) (58)
2019 2018
BGN '000 BGN '000
515 1,129
513 1,119
2 5
- 5
(390) (874)
(246) (842)
(32) (22)
(112) (10)
125 255
2019 2018
BGN 000 BGN '000
53 96
53 95
a17) (75)
(17) (75)
36 21
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6. AIMUHUCTPATHUBHHU PA3XO/IH

Aomunucmpamuenume pazxooume pKINOUBAT:

Pasxoau 3a nepconana
Pasxonu 3a BbHIIHK yeityry
6.M. 4. NOOOPBIICKA NPOZPAMEN NPOOYKIM

naem
KOHCYIMAaHCKU ycayau
uHmepHem ycryau
3acmpaxosxa Kona

Pasxonu 3a amopTH3aims

Hpyru anMUHUCTPaTHBHK pasxou

O6mo

7. TAHBYHO OBJIATAHE

2019 2018
BGN 000 BGN '000
85 81
30 35 -
14 17
1 2
10 20
1 D4
¥ {
3 3
- 15
118 134

OcHOBHMTE KOMIIOHEHTH Ha pasxoda/(uxonomuama) Ha Oanvyu évpxy neyanbama 3a

TOAMHHUTE, 3aBbpIIBalIM Ha 3] gekeMBpu ca:

Omuem 3a eceobxeamnus 00xod
Hanbuna sary6a / (mevanGa) 3a rofuHaTa no JaHbyHa AeKIapaLis

Texyw pasxon /(mkoHOMHS) 32 JaHBLM BHPXY Neuantara 3a rOAMHATA

Henpusuatu BpemeHnu pazamku

O6mo pazxon 3a JanbOu BBPXY ne4yanbara, OTYeTeHH B
Otyera 3a BceoOXBATHHS H0X0

PasHenne Ha NaHbYHAA PA3X0/1/(HKOHOMHESN) HA JAHBIH BBPXY
neqandaTa onpeaesen CpsiMo CYeTOBOJHHS PE3yJITAT

Cuemosoona neuanba/(3azyba)za zodunama
Hanbum Bepxy nevanGara — 10% (2018 r.: 10%)

Om Henpuéﬂamu CYMU NO OaHLYHA OexNapayus
Cebpsanu ¢ Hamanenuss - 195 xwris. (2018 r.: 11 XMILJIB. )
Cebpsanu ¢ yBenuuenus - 5 xun.s. (2018r.: 24 XUJILJIB.)

Henpussaty BpeMeHHM pasiuku
Obmo pasxon 3a janbuu BHPXY ne4andarTa, OTYeTEHH B
. Oruera 3a BceoOXBATHHSN J0X0A

2019 2018
BGN '000 BGN '000
(188) 22

(19) ;)

19 -

. 2

2019 2018
BGN '000 BGN '000
1 108

. 11

(19) (11)

- 2

(19) )

19 -

- 2
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8. IIAPUYHU CPEJCTBA U ITAPUYHU EKBUBAJIEHTH

Pasnnawarensu cmerku
6.m.u. nega
6 m.\. eanyma

[Tapuunu cpescrea B Gpoit
6 .m.u. ganyma

Brnokupanu napudnu cpencrsa
6.m.4. eanyma

[Tapuynu cpencTra Ha KIHEHTH
6.m.4. Jjleaa
6 .m.y. eanyma

O6mo

9. IEHHU KHUJKA, HA PA3IIOJIOKEHUE 3A MTPOJIAYKBA

HGHH Hme Knuyied, Ha pasnoaoxcenue 3a npoda.m*ﬁa BKJIKOYBAT:

Axuuu B o6oporten nmoprdeiin
KomneHcaTopHu HHCTpYMEHTH

Oomo

10. BBEMAHUSI

Bzemanus oT KJIMEHTH
B3emanus ot cbyuactus
Pa3uern ¢ BegoMcTBa
IIpennnarenu pasxonu
Oob61mo

31.12.2019 31.12.2018
BGN '000 BGN "000
1,689 1,357
995 179

694 1,178

. 9

. 9

’ 82

= 82

9,439 2,050
450 441
8,989 1,609
11,128 3,498
31.12.2019 31.12.2018
BGN '000 BGN "000
853 1,133

153 280
1,007 1,373
31.12.2019 31.12.2018
BGN '000 BGN 000
15 5

30 .

28 31

5 3

75 39
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11. ”HBECTHUIIHMHA

Hueecmuyuume ¢ acoquupanu u opyzu pysicecmea BKIIOUBAT;

Mecmonaxoarc

Banancosa % Banancoea %
Hme na opyacecmeomo deitue na % ; .
cmounocm  yuacmie CHOHHOCH yuacmie
pesucmpayun
31.12.2019 31.12.2018
BGN ‘000 BGN ‘000
®opyxom Bpokep 001 btarapus 25 50.00 22 45.00
busnec Lientsp AJT Bwnrapus 3 1.00 3 1.00
O6mo 28 25
[IpeamersT Ha AeHHOCT Ha APy KECTBaTa €:
e ®opykom bpokep OOJ], rp.XackoBo — u3BbpLIBAHE HAa [JEHHOCT KATO

3acTpaxoBarelieH ﬁpOKep, 3aCTPaxoBaTC/IHO M NPE3acTpaxoBaTeIHO NMOCPEJHHYECTBO,

e busnec Lentsp AJl, rp. Crapa 3aropa — (uHAHCOB JU3UHT, NpumoOHBaHE M
YNpaBJICHHE HA ASJIOBU yHaCTHs, CAEIKH C Yy)KNECTPAHHH CPE/ICTBA 32 IUIallaHe B HAJTMYHOCT U 10
Ge3kacoB HauMH, KOHCYNITALMK Ha PY)KECTBA OTHOCHO KaluTanoBara MM CTPYKTYpa, NPOMHLILIEHA
CTpaTerus U CBbP3aHU C TOBA BBIPOCH, KAKTO M KOHCYNTALMH M YCIyTrH OTHOCHO mpeobpasyBaHe
Ha JPYXKeCTBAa M CAEJIKH [0 MpUAoOMBaHE Ha MPEANPHATHE, KOCYJITALMH OTHOCHO MOPTQeinHm
WHBECTULIMH, (PAKTOPUHT, rapaHLMOHHU CHENKH, THPryBaHe 3a cOGCTBEHA CMETKA WJIH 33 CMETKA Ha
KIIHEHTH CbC: MHHCTPYMEHTH Ha NMapH4HKA Na3ap — 4eKOBe, MCHUTETHHLIH, JeNO3UTHH cepTH(HKATH
U pyry M3BBH Cilyvante Ha 4i.2, an.2, 1.9 or 3KH, uyxpaecrpana Banyra u 61aropofHu MeTan,
(puHaHCOBH (rOYBPCH, OMLIMM, HHCPYMEHTH, CBbP3aHH C BaTyTHH KYPCOBE M JIHXBEHH MPOLEHTH,
KaKTO W Ipyru ACPUBATHBHH HHCTPYMEHTH, H3BBH CilydauTe Ha 4.2, a2, 1.9 ot 3KH, otnyckane
Ha 3a€MH ChC CPE/ICTBA, KOUTO HE ca HaOpaHu upe3 MyONHYHO MPUBIMYAHE HA BIOTOBE WIIH JPYTH

Bb3CTAHOBHMH CpENOCTBA.

12. TEKYIIH 3AABJUKEHUS

Texyuume 3a0vaiceniiss. BKIIOYBAT:

31.12.2019 31.12.2018
BGN '000 BGN '000

JJIC 115 1
3aqbIDKEHUs KbM MepcoHaa 5 6
3anbIKEHuUs 110 COLIMATIHOTO OCHIYPSIBaAHE 1 1
Jpyru 1 1
Oowmo 122 9
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13. COBCTBEH KAITUTAJI

31.12.2019 31.12.2018
BGN 000 BGN '000
OcHoBeH (akLMOHepeH) KanuTa 1,000 1,000
3aKOHOBM pe3epBH 100 100
Jpyru pesepsu 1,190 1,504
Hepasnpenenena neuanta 390 170
. Tekyuia nevanta | 106
Obmo 2,681 2,880 ,

C pewenns na O6woto crbpanne Ha dpysxectBoto ot 2019r. e B3€TO peleHHe  4acT Ot
¢onn ,,Pesepru B pasmep Ha 200 xui.JB. 1a 6bae pasnpeeseH KaTo AMBHACHT HA AKLMOHEPUTE B

CBOTBETCTBHE C MPUTEKABAHUTE OT TAX aKL[HH.

14. CBHP3AHM JIMIIA

Cevpsanu nuya Buo na cewvpsanocm

Aryuonepu
@unaxopn OO
Dopykom u Komnanus OO/

3aropa Xong A/l
Acoyuupanu u opyau dpyoicecmsa

Ocnogen akuuonep (50 %)
OcHoen akuuoHep (49 % )
Axumonep (1 %)

Dopykom 6pokep OO 50 % coOcTBeHOCT OT KanuTasia Ha ﬂpyxcecTsofo

buznec nentsp AJ] 1 % coOcTBeHOCT OT KanuTajia Ha JpyKECTBOTO

Hpe)mpm"mﬂ, cobcTBEHOCT Ha CBAPYKHHLMTE W MNPEONPHATHA, B KOHUTO IPAKO HITH
KOCBCHO MNpHTEKaBaT 3HA4YWUTEJIEH [/ OTAEIHH JIHYHOCTH, YhpayKHaBalld KOHTPON BBPXY

Apy»kecTBOTO ([pyru cBbp3aHyu JpyKecTBa):

Apnesoc Byc OO]] Kpec 98 OO[T Tpakopun OO
Apnesoc Byc 2000 AT Kepmxanu Gunm EOOJ] ®axt MueectmeHT J133]]
Bapuant 2000 OO/] Kepmxamu Gunm- 98 001
Bapuant 2001 OO/]T Jlenndun AJT duxc EOOJT
3bpueny Xpauu AJl . JInmzunr-Taxcu OO/ ®unaxopn OO
Buxkropu ITpomkekre EOOI{ Snrpa tpancmopt A/l ®unakopn 2005 OO
Bur OO/ Hanex OO/ @opykom AJl
EBpodun OO/T ITazapu EOO/JT ®opykxom u Komnanus OO/
I'mo6an Knuasp OO/ Cenexra uneect OO/] Xackoso @unm OO/]
Exo Tpanekc I'pym Al Ckanapmnua 2000 OO/ Xermu opH — 1 O0/T
Hupectkom EOO]] Tepec Jupexr OO Xemu puH OO/]

' Xnebonpousponereo C3 O0J]  Tusammsect OO/T Xnebna npomunrienoct AJl
Tapanaiis Bung Umsecr OO  Turan AEC AJ] Xne6o3asox AJl
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Buinazpaycoenus na iiouosust YRPAGAEncKu nepeona:

B'b_BHanaJI(JleHP}ﬂTa Ha KIIOYOBHA YIIPaBJIECHCKH nepcoHan Ha APYKECTBOTO BKIIIOUBAT

3annatu, kouto npes 2019 r. pw3nuzar va 24 xunas, (2018 r.: 24 xuns,).

15. YIIPABJIEHUE HA ®PHHAHCOBMSI PUCK

B xona na obuuaitnara cu cronancka AeiHOCT APYIKECTBOTO MOKE j1a Objie M3JIKEHO HA PasIHIHU
(uHaHCOBH pUCKOBE, HaH-BAYKHHUTE OT KOMTO Ca: NasapeH pucK (BKIIOYUBALL BATYTEH PHCK, PHCK OT TIPOMAHA
Ha CIpaBe[TMBAaTa CTOHHOCT M LIEHOBM PHUCK), KPEAWTEH PHCK, JMKBMIEH PHUCK M PHCK Ha JINXBEHO-
00BBbp3aHK nmapuynu moroun. OOIIOTO yrpasieHHe Ha pucka € (POKYCHPAHO BBPXY TPYAHOCTHTE npm‘
MPOrHo3upane Ha ()MHAHCOBHMTE Ma3apu W MOCTHUraHe MWUHMMH3HMpaHe Ha MOTEHLHMATHUTE OTPHUATEIHH

GCDSKTH, KOWTO BHMXa MOTIIH A2 ce OTpasAaT BbpXY (I]PIHAHCDB WUTE PE3YJITATH M CBCTOAHHE HA [IPYHECTEOTO.

TCKYLU,O (IJHHaHCOBHTe PHCKOBE cC¢€ H,HGHTH!bH].[PIpaT, H3MEPBAT H HabmomaBaT C moMmolTa Ha
PasIMYHKA KOHTPOMHMA MEXaHW3MH, 3a Jia C€ ONpPEeACNAT aAeKBaTHH LEHW Ha YCNYIrMTEe HA JAPYMECTBOTO U Ha
TIPHBJICYEHHA OT HEro 3aéMeH KanuTall, KaKTO M Ja C€ OLECHAT aJICKBATHO Ia3apHUTE obcToATencTea Ha
NpaBeHHUTE OT HETO MHBECTHLUHH H C])OPMHTE Ha noaabpiKaHe Ha cBOOOAHUTE TUKBHAHU Ccpencrsa, Ges na ce

JOoImycKa HeonpasiaHa KOHUEHTpAaLMA Ha NalleH PHUCK.

Vnpasnennero Ha pHCKa B JPYKECTBOTO CE& OCBIUIECTBSIBA TEKYILO OT PhKOBOACTBOTO. ChBETHT Ha
IOMPEKTOPUTE HA APYIKECTBOTO € nedMHUpan OCHOBHUTE MPUHLIMIKM Ha OOLIOTO yNpaBiAeHHe Ha (PHHAHCOBMS
pHCK, Ha Ga3aTa Ha KOMTO ca pa3paboTeHH NpaBHiia 3a YNPABICHHE Ha OTACIHATE CHICLH(UIHI PHCKOBE KaTo

BallyTCH, NEHOBH, TUXBEH, KPEAHUTECH U TMKBHACH.

Hazapen puck

a. Banymen puck
Hpy;KecTBOTO HE € H3I0XEHO Ha 3HAYMTENEeH BAJYTEH PHCK, 3alOTO MOYTH BCHYKH HETOBHM

Onepally M CHENKH ca NEHOMHHHUpaHH B Obirapcku jiepa. JIOKONKOTO MHBECTHUHMOHHMAT MOCPEIHUK MMa
TpaBO [la CKJKOYBA CHAEIKH C BajlyTa caMO C OrJeJl OCBIIECTBABAHETO Ha TMPEJOCTABAHUTE OT HErO
WHBECTUIIMOHHM YCITYTH H H3BBPIIBAHHTE WHBECTHLIMOHHH JEHHOCTH, T.e. HE H3BBpLIBA CIEKYIaTHBHH
CHENKM C BalyTa, BallyTHHAT PHCK C€ OrpaHHMYaBa MPeNHMHO IO MOINBPIKAHETO HAa BANYTHH CMETKH H
MHUMIEHTHO OCBIIECTBABAHH CIENIKH C BAIYTa,

0. Ifenosu puck

JuHaMuKaTa Ha OeHHUTE € 0co0eHO XapakTepHa 3a raszapa Ha OOMKHOBEHH aKIHMH, YMHTO GOPCOBH
LeHH MoraT 1a 6BaaT TpeaMeT Ha Pe3KH KoleOaHHs B OTTOBOp Ha MyONWYHO OTOBeCTeHa MH(OpMaLus 3a
(unaHCcOBM pe3ynTaTH, IPOMEHH B IUIOCTHATA HKOHOMMYECKA 0OCTaHOBKA WM JAPYTH ChIIECTBEHH CHOUTHA
OT UKOHOMMYECKH, OMATUYECKH FITH APYT XapakTep.

HpyxecTBOTO e H3NOKEHO HAa IEHOBH DHCK 110 OTHONIEHME HA AKTHUBMTE B COOCTBEHMSA CH
noprdeiin, kakTo u B MT0-MaJKa CTeren IIPH OCBIIECTBABAHE HA ©XEIHEBHATA CH JEHHOCT KaTo MOCPEIHHK
OpH ThProBHA Ha aKIMH M obnuranuu. 3a 1a MUHHUMH3MpPA BIUSHHETO HA NPOMEHHTE B OOPCOBHTE LEHH,
PBKOBOJCTBOTO Ha [IPY)KECTBOTO MpHIiara TMOJWUTHKa Ha jAuBepcuduimpane Ha colGcTBeHHS MOpTdeiin,

peanoKHpaHe Ha eKCIIO3HUMHTE KbM Pa3IHdIHH CEeKTOPH M LIEHHH KHHUIH C Pas3IMiHO HHBO Ha MPHCHIL PHCK, H
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UANOCTHO HaManABaHE Ha ekcrnosuuuuTe. B ycnoBuaTa Ha Kkpusa Ha riobalHWTE KamiTaloBH Masapw
LEHOBHAT PHCK € 0COOEHO M3pa3eH M M3NCKBA MOBHIIEHO HHBO HA MOHHTOPHHT,

EnuncTeenarta crpaterus 3a orpaHuuaBane Ha eekta OT TO3M pHCK € AMBepCH(ULIMPAHETO Ha
CHEKTBPa OT MpejiaraHy YCIyru B JICHHOCTH, NO-MaJIKo 3aBMCHMM OT LieHMTE Ha aktusuTe. Crensa na ce
oTOenexkn, obade, ye THPCEHETO HA FONAMA YACT OT (PMHAHCOBUTE YCIYIH € CUIIHO KOPEJIMPAHO H ChOTBETHO
€ HAlIMLE CUJIEH CMajl Ha ThPCEHETO Ha TAKMBA YCITYTH B YCJIOBHS HA riobaina kpu3a.

Kpedumen puck

IIpu ochluecTBABaHE HA CBOATA [AEHHOCT APYIKECTBOTO HE € M3NIOIKEHO Ha KPEeINTEH PUCK, Thil KaTo
TIOHACTOALLEM HE Mpejisiara W HE M0J3Ba KPeOMTHM yciyrn. PHHAHCOBMTE aKTUBM Ha JIPY)KECTBOTO ca
KOHUEHTPHpaHu B Tpu rpynu: [Tapuunu cpepctsa, UeHHH KHWKA W B3EMaHUA OT KAHEHTH. LICHHUTE KHIKA B
no-ronsMara c vact ca Oesnanmunm (99,9%), ¥ ce OTUMTAT B JIENO3UTAPHA MHCTHTYLMS — LlenTpanen
Henosutap AJl. [TapuunuTe CPEACTBA B APYMKECTBOTO M pasmiallaTeIHHTe onepaliy ca JuBepcHULEpaHi
B GaHKM C BHCOKA penyTaius .nmfamma crabunHoct. Bhnpeku, 4e no-ronsMara 4acT OT MAPUYHUTE
CpeacTsa 1 onepauly Ha JpYKECTBOTO ca OrpaHHYeHH /10 efHa 0anKa, YNpaBleHWeTO CYMTa, Ye HE € HalnLe
PHCK, HOKOJKOTO oﬁcnyxcﬁamaTa OaHka e ¢ BHCOKAa peryTauus, CTaOMIHA JIMKBHAHOCT M KaMHTaloBa
a[1eKBaTHOCT.

Hpy»ecTBoTO HAMA NMONHTHKA Ja Npejnara YCIYIH ¢ OTCPOYEHHM Mnamanus. Bpokepckute yenyri
}{31-{{:[{33;1‘ MPeBaAPUTEIHO ﬁanmue Ha ()MHAHCOBM CpejcTBa MpH u3BbpLIBaHe Ha cuenkute ¢ LK, Tosa ce
KOHTpOJIHpa TEKYIIO WM CTPHKTHO, CBIVIACHO YCTAHOBEHATa MONMTHKA M BBTPENIHUTE MpaBuia Ha
ApYKecTBOTO. TeKylmo ce npaBW Nperjien Ha OTKPUTHTE MO3MLMH MO KIWEHTH, KAKTO M MONY4YeHHTE

NOCTBIUICHMS, KATO ce U3BLPLIBA PABHEHHE M aHallu3.

Jukeuden puck

JIMKBHAHUAT PHCK CE M3pa3siBa B HETATUBHATA CHTYallus APYXECTBOTO Ja He GbJe B ChCTOSHNE 1a
rocpentHe GesycroBHO BCHYKM CBOM 3aIb/DKCHNs CHITIACHO TeXHWs mazex. To NMpoBexia KOHCEPBATHBHA
TNONUTHKA 10 yNpaB/ieHye Ha JTHKBHIHOCTTA, Ype3 KOATO MOCTOSHHO MOAIBPIKA ONTHMANCH JIHKBHAEH 3anac
MAPU4HK CpeficTBa, K00pa COCOGHOCT Ha (PMHAHCHpAaHE HA CTONAHCKATA CH ACHHOCT, BKTIOYHUTENHO gpes
OCHIypABaHE M MOANBPKAHE HAa ANEKBATHH KPEIWTHHM DPECYPCH M YIECHEHHMS, MOCTOSHHO KOHTPOJHO
HabJoieHHe Ha (DaKTHYECKHTE W NPOTHO3HH MAPHYHM TOTOLM 10 MEPHOMM Hampej M NOMIbpKaHe Ha
PaBHOBECHE MEXIY MaTypUTETHHTE IPAHMIIY Ha AKTHUBHUTE U MTACUBHUTE HA IPYIKECTBOTO.

TeKym'o MaTypMTETBT H CBOCBPEMEHHOTO OCBINECTBARAHE Ha I[UIAIIAHMATA CE€ CIEOH OT
CHETOBOAMTEN, KaTO C€ MOJIbPKA €XelAHeBHa HWH(OpMaums 3a HANMYHWUTE NAPUYHH CPEcTBA M

NpencToALUTE IIallaHm.

' Vnpaenenue na xanumanosun puck

C YOPaBJIEHHUETO HA KarMTasia APYKECTBOTO L€ fa Ch3JaBa H noooepika BB3MOMHOCTH TO ga
IPOABIIKK Aa PYHKUMOHHPA KaTO NEHCTBAIO TPENpHSTHE U JIa OCHrypsABa CHOTBETHATA BB3BPHIIAEMOCT _
Ha MHBECTHPAHWTE CPE/CTBA HA COOCTBEHHKA, CTONAHCKM TION3M HA APYTHTE 3aUHTEPECOBAHM JHIA H
YHaCTHHIM B HErOBHA OH3HEC, KAKTO H JIa MOJUIBPKa ONTHMAIHA KalluTanoBa CTPYKTYpa, 3a J1a ce penyuﬂpar"
PasXo/MTe 0 KamuTaa.

Tabmumara mo-pony npencranﬁ OajaHCcOBHTE W CIpAeIUIMBHTE CTOMHOCTH Ha (MHAHCOBHTE

HHCTPYMEHTH, BKITIOYUTEIITHO HUBATA UM B ﬁepapxuara Ha CIIpaBeUTHBHTE CTOHHOCTH,
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Knm 31.12.2019 -

PHUHAHCOBH AKTHBH, OUCHSIBAHW
no cnpaseajuea cToitHOCT
DuHaHCOBH 4KTHBH, ALpMaHu 3a

ThpryBaHe
O6wo

DUHAHCOBH AKTHBH, KOMTO le ce
OUEHsBAT  TO0  CHpaBeAIHBA
cTOiHOCT

IMapuyHu  cpejcTBa u  mapuymHK

CKBHMBaJICHTH
[Tapuunu cpejicTsa Ha KIMEHTH
Baemanus

MHBECTHLIMH B ACOLMUPANH M APYTH
JpyxecTBa

O6wo

(DHHAHCOBM NMACHBH, KOHTO HE ce
OLEHSIBAT no cnpaBefJiuBa
CTOHHOCT

3aBMKCHUS KbM KIMEHTH
Hpyru dunancosy nacuem

O6wo

Kbm 31.12.2018

MHUHAHCOBH AKTUBH, OLEHSBAHM
Mo cnpaBeAHBa CTOHHOCT
DUHAHCOBH AKTMBM, IBpKAHH 34
ThPryBaHe

O6mo

DUHAHCOBH AKTHBH, KOMTO He ce

OLEHSIBAT no crpaBeqiMBa
CTOiTHOCT
[TapyuHs  cpemcTBa M MAapHuHM

EKBHBAIIEHTH
IMapuyuy cpeacTBa HA KIIMEHTH
Broxupanu napugam cpeactea
Bsemanus

HHBECTHIIME B KanMTA/NOBM LIGHHU

KpuKa
O6wo

(DHHAHCOBH NACHBH, KOHTO He ce
OLIEHBAT no crpaBesauBa
CTOHHOCT

3anbKeHHs KbM KITHEHTH
Jpyru dhuHancosu nacusm
Obwo

Banancosa croiinocr

Cnpasepnusa croitnocr

‘H‘I’p),mlm KP?H‘”TH pasnonokenne  Jpyru Huno 1 Hugo 2 Hugo 3

A0 MANCK  MBICMAHMS o0 oo oa6a

BGN '000  BGN 000 BGN '000 BGN'000  BGN'000  BGN '000 BGN '"000
- - 1,007 - 1,007 - -
- - 1,007 - 1,007 - -
- - - 1,689 1,689 - -
- - - 9,439 9,439 - -
- 75 - - 75 -
- s 28 - 28 - -
- 75 28 11,128 12,231 - -
- - . 9,439 9,439 & -
- - - 1 I % 5
- - - 9,440 9,440 - -

Banaucosa croiiHocT Cnpaseananea cToHHOCT
= Ha

Hupxani  Kpenuu pasnonoxenne  Jlpyru Hugo 1 Huso 2 Hugso 3

RO MAZIEK  MBSEMAHMS o) ooy

BGN '000  BGN '000 BGN 000 BGN '000 BGN '000  BGN '000 BGN '000
- - 1,373 - 1,373 - -
- - 1,373 - 1,373 ' - -
- - - 1,366 1,366 - -
- - - 2,050 2,050 - ; e
- - - 82 82 - -
= 39 - - 39 - -
- - 25 - 25 - -
- 39 25 3,498 3,562 - -
- - 2,050 = 2,050 - -
& % 1 - 1 - <
- - 2,051 - 2,051 - -
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6. CbBUTHSI CJIEJ JIATATA HA BAJIAHCA

He ca sicun nocnenctsusTa 3a JpyecTBoro, cBbp3anu ¢ pasnpocrpanennero Ha Covid-19 u
npearpuery y Hac, cnej obsssizahero ¢ Pewenuwe or 13.03.2020 r, na Hapopnoro csbpanue mHa
Perybnuka Bwarapus u3BbHpEAHO MOJOKEHME M Mpenopbku Ha Haumowannus onepatuseH 1wab,
CLSﬂa,ueH cbe 3anosen N2 P-37 / 26.02.2020 r. na MUHHCTLp-TIpe/iceaTeis Ha Pery6iuka Buarapus.

ITopangu Henpexckasyemata auHamuka wa COVID-19, Ha TO3M eram NpakTHYECKH e
- HEBBL3MOXKHO Ja Ce HalpaBM HaAeKAHa IMpeueHka M u3MepBaHe Ha MOTeHUHanHud edexkT Ha
HaHAeMusITa. '

KbMm mMomeHTa HAMa WHIHKaLKA, Y€ APYKECTBOTO LIE HMMa MNPHHYAMTEIHO NPOOBIRKHUTEIHO

CNMpaHe Ha AeHHOoCTTA.
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JOKJIAJL HA HE3ABUCHUMMUSI OAUTOP
JO AKIIUOHEPUTE HA 3AI'OPA ®UHAKOPIT A/

Jok1ag oTHOCHO oAuTA HA PUHAHCOBHSI OTYET

MHuenue

Hue uzBbpiinxme ogut Ha GrHaHCcOBUs oTueT Ha 3aropa @unakopn Al (,,JpyKecTBoTO ), ChABPIKALL OTUETA
3a ()MHAHCOBOTO ChcTOsiHME KBbM 31 mexemBpu 2019 r. v oTyera 3a BCEOOXBATHMS JOXOM, OTHYETA 33 MPOMEHUTE B
COOCTBEHHS KaluTal U OTYeTa 3a MApUYHKUTE TIOTOLM 33 TOAMHATA, 3aBbPIIBALIA HA Ta3H AaTa, KAKTO U MOSCHUTETHUTE
NPUIOXKEHUS KbM (DPMHAHCOBHS OTHYET, CHABPXKAUIM U O0O0OIIEHO OINMOBECTSBAaHE HAa CBHIIECTBEHHTE CUETOBOIHU

IMOJIMTHKH.

ITo Halle MHEHHE, IPUIIOKEHUAT GUHAHCOB OTUET TIPEACTABS JOCTOBEPHO, BB BCHUKH CHLIECTBEHU ACHEKTH,
(uHaHCOBOTO CcheTOsiHKE Ha JIpyskecTBoTO KbM 31 mekemBpu 2019 . 1 HeroBuTe (UHAHCOBU PE3YNITATH OT ASHHOCTTA
Y MMapu4HUTE My IOTOLM 3a FOAMHATA, 3aBbpILBAlla Ha Ta3U JaTa, B ChOTBETCTBUE C MeXOyHapOAHUTE CTaHOAPTH 3a

¢dunaHcoBo oruntane (MC®O), npuetu ot Esporneiickus cbro3 (EC).
Bba3za 3a n3passipane Ha MHeHHe

Hue m3pbplMxMe Hallus OOUT B ChOTBETCTBHE ¢ MexmyHapoguute oguropcku crangaptu (MOC). Hammre
OTTOBOPHOCTH CBIJIACHO T€3U CTAHAAPTH Ca OIKCAHU JONBIHUTENHO B pa3ziena OT Hallus Aoknan ,,OTrOBOPHOCTU Ha
oJuTopa 3a ofauTa Ha (ruHaHCcOBUA oTuer”. Hue cMe He3aBHCHMU OT JIpy>KeCTBOTO B CHOTBETCTBUE ¢ ETHUHUS KOnEKC
Ha npo¢eCHOHATTHUTE cueToBoaMTeNd Ha ChBeTa 3a MEKAYHAPOHH CTAHIAPTH Mo eTHka 3a cuetoBoautenu (Komekca
Ha CMCEC), 3aefH0 ¢ eTUYHHTE W3UCKBaHMs Ha 3akoHa 3a He3aBucumus ¢uuancos omut (3HOO), npunoxumu 1o
OTHOIIEHHE HA HAlMs OOUT Ha (h)MHAHCOBUs OTYET B Bbirapus, KaTto HHE M3MBIHUXME M HAIIUTE APYTH €THYHU
OTrOBOPHOCTH B ChOTBeTCTBUE C u3uckBaHusTa Ha 3HPO u Komekca Ha CMCEC. Hue cuuTtame, 4e OTUTOPCKUTE

A0Ka3aTeiICTBa, MOJYYE€HH! OT Hac, ca JOCTaTbYHU U YMECTHH, 3a Ja OCUTYDPAT 0a3a 3a HaIleTO MHEHHE.




JApyra undopmanusi, pasjHyHa oT GUHAHCOBHS OTYET U OAUTOPCKHSI AOKJIA BbPXY HEro

PbK0OBOICTBOTO HOCH OTrOBOPHOCT 3a Apyrara uH(popmauus. Jpyrara uHpopMaLus ce CbCTod OT A0KJaj 3a
NEWHOCTTa, M3rOTBEH OT PbKOBOACTBOTO ChriacHo [JlaBa ceama OT 3aKoHa 3a CUETOBOACTBOTO, HO HE BIKJIIOUBA
(HMHAHCOBHS OTUET M HALIKS OAMTOPCKH JIOKJIAJ BbPXY HETO.

Haiwero MHeHHE OTHOCHO (PMHAHCOBHS OTUET He 0OXBallia IpyraTa HHpopMaLus 1 HHE He U3pa3siBaMe KaKkBarto
U fa e GopMa Ha 3aKJIIOUEHHE 3@ CHIYPHOCT OTHOCHO Hes, OCBEH aKO He € M3PHYHO MOCOYEHO B NOKIana HH U JI0
CTEMEHTa, 10 KOSITO € MOCOYEHO.

BEB Bpb3Kka C Hallusl OAUT Ha ()MHAHCOBHUS OTYET, HALllaTa OTTOBOPHOCT CE ChCTOM B TOBA 1a IPOYSTEM JIpyrara
uHpOpMaLKs U 1O TO3M HAYWH Ja MPeLeHHM Aaiu Ta3u apyra uHGOpMalus € B ChUIECTBEHO HECHOTBETCTBHE C
(MHAHCOBMS OTYET WM C HALUMTE MO3HAHMSI, PUIOOKUTH [0 BpEME Ha OJIUTa, HIIH 10 APYT HAYHH M3TIIeXKAA 112 ChAbpiKa
CBIIIECTBEHO HEMPABUIIHO AoKIagBaHe. B ciayuaii ue Ha 6a3ara Ha paboTara, KOATO CME U3BBPLUMIM, HUE JOCTUIHEM JI0
3aKJIFOYEHHUE, Y€ € HaJIMLE ChLIECTBEHO HEMNpaBWJIHO JOKJaJBaHe B Ta3u Apyra MH(popmauus, OT HAaC ce M3MCKBa Ja
JIOKJIaZIBaMe TO3H (pakT.

Hsmame kakBo ma okjiagBamMe B TOBA OTHOLUEHHE.

OTroBopHOCTH Ha PHKOBOICTBOTO 32 (PUHAHCOBUS OTYET

PBEKOBOJICTBOTO HOCH OTTOBOPHOCT 32 M3rOTBAHETO U AOCTOBEPHOTO IMPENCTaBsHE HA TO3U ()MHAHCOB OTYET B
cvoTBeTcTBUE ¢ MCOO, npreru ot EC 1 3a Takasa cucTema 3a BbTpelleH KOHTPOI, KaKBaTO PHKOBOACTBOTO OTIPEAesis
KaTo HEOOXOAMMA 33 OCUTYPsIBAHE U3TOTBSHETO Ha (MHAHCOBHM OTYETH, KOMTO HE ChOBPIKAT CHLUECTBEHH HEMPABMIHA
OTYMTAHUs, HE3ABUCUMO JAlIM ABbJDKALIM CE Ha M3Mama WM TpeLika.

ITpu u3rorBsHe Ha (HMHAHCOBUS OTHET PHKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLEHSBaHE CIIOCOOHOCTTa Ha
JpyxXecTBOTO Ja MNpoObKM fAa (yHKUMOHMpa KaTo AECTBALIO MpeAnpusTHe, OINOBECTSABAMKH, KOraTo TOBa e
NPUJIOKUMO, BBIIPOCH, CBBP3aHHU C MPEATOI0KEHUETO 3a NeHCTRAI0 IPEANPUATHE U U3I0N3BaliKU CUeTOBOAHATA Oasa
Ha OCHOBaTa Ha MNpPEIIOJIOKEHUETO 3a AEHCTBAIIO MPEANpPUATHE, OCBEH ako0 PBHKOBOIACTBOTO HE Bb3HaMmepsBa Ja
JkBuaMpa JIpy»KecTBOTO WM Ja IpeyCTaHOBH NEWHOCTTa My, WM aKO PBKOBOJACTBOTO Ha MpaKTHKa HiAMa Apyra
aJITEPHATUBA, OCBEH J]a MOCTHIIM MO TO3M HAYUH.

OTroBopHOCTH Ha OAUTOPA 32 OAUTA HA (PUHAHCOBHS OTYET

Hamure tenu ca f1a nony4uM pasyMHa CTEIIEH Ha CUT'YPHOCT OTHOCHO TOBa A&l (PMHAHCOBHUAT OTYET KaTo IS0
HE ChIbpXKa ChLIECTBEHH HENPAaBIIIHM OTYUTAHKA, HE3aBUCUMO JAJTH IbJDKAIIM Ce Ha U3MaMa WY IPellKa, U 13 U31afeM
OIMTOPCKH IOKJIaJ, KOMTO [a BKJIIOUYBA HAIIETO OJUTOPCKO MHEHHE. Pa3yMHaTa CTeleH Ha CUIYpHOCT € BUCOKa CTEIeH
Ha CUTYPHOCT, HO He € rapaHLys, Y€ OOUT, U3BBbpIIEH B choTBeTcTBHE ¢ MOC, BHHArM lie pa3skpuBa CHIIECTBEHO
HETIPABUJIHO OTYMTaHE, KOraTo TaKoBa ChLIECTBYBa. HenpaBriTHi OTUMTaHUS MOTaT 12 BB3HUKHAT B Pe3yJITaT Ha M3MaMa
WM TPEUIKa M CE CYMTAT 3a CBILIECTBEHHU, ako OM MOIVIO pa3yMHO Ja CE€ OYakBa, Y€ T€, CAMOCTOSTENHO WIH KaTo
CBBKYIHOCT, OMXa MOIVIM A2 OKaXaT BIUSHHE BBPXY HKOHOMHYECKHTE pELIeHUs HA MOTPEOUTEIHUTE, B3EMaHH BB3
OCHOBA Ha TO3U ()MHAHCOB OTYeT.

Karo uact or omura B crorBerctBre ¢ MOC, Hue u3mosi3Bame MpodecroHANHA MpeleHKa W 3ara3BaMe

HpO(beCHOHaJTeH CKENTHULU3BM 10 BPEME Ha LEIUs OOUT. Hue cpiio Taka:




— uaeHtuduuMpaMe M OLEHSABaMe PUCKOBETE OT CbLICCTBEHH HENpPaBWJIHM OTUYMTAHHUA BbB (DUHAHCOBMS OTYET,
HE3aBHCHMO Jalu Ab/DKALM CE HAa M3MaMa WM rpelika, pazpaboTBaMe M H3MbIHABaMe OOUTOPCKH MPOLELYPH B
OTroBOp Ha TE3M PUCKOBE W IOJyYaBaMe OJMTOPCKHM JIOKAa3aTesCTBa, KOUTO Aa ca JOCTAaThbYHU M YMECTHH, 3a Ja
ocurypsaT 6asza 3a HaleTo MHEHHE. PUCKBT Ja He ObAe pasKpUTO ChLUECTBEHO HENPAaBUIHO OTYUTAHE, KOETO €
pe3ysITaT OT M3Mama, € 10-BUCOK, OTKOJIKOTO pHCKa OT ChLIECTBEHO HEMpPABHJIHO OTYHMTAHE, KOETO € Pe3yJTaT oT
rpeluka, Thii KaTo M3MamaTa MOXe Jla BKJTI0UBa TaiHO criopa3yMsiBaHe, Gpanuuduunpane, IpeIHaMepeHH! POy CKH,
U3SBJIEHHA 32 BbBEXJAHE HAa OAWTOpA B 3a0NyX(JEHHE, KAKTO W NpeHeOpersaHe MK 3a00MKalsiHEe HA BbTPELIHM
KOHTPOJL.

— MojyyaBame pa3OupaHe 3a BBTPELUHMsI KOHTPOJI, MMalll OTHOLIEHHE KbM OAMTa, 33 Ja pa3paboTHM OIMTOPCKH
TIpOLIEY P, KOUTO 1A ca MOAXOIALLHM IIPH KOHKPETHUTE 0OCTOATENCTBA, HO HE C LieJ U3pa3sBaHe Ha MHEHHE OTHOCHO
e(peKTUBHOCTTA Ha BBTPELLHHUsI KOHTPOJ Ha J[pyKecTBOTO.

— OLIEHsABaM€ YMECTHOCTTA Ha M3MOI3BAHUTE CYETOBOIHH MOJIMTUKH U Pa3yMHOCTTA HA CYETOBOIHUTE MPUOIH3UTEIHN
OLEHKH 1 CBBP3aHUTE C TAX OMOBECTSIBAHHMsI, HAIPABEHH OT PhKOBOJCTBOTO.

— JOCTMraMe /10 3aKJI0YEHHE OTHOCHO YMECTHOCTTa Ha W3I0JI3BaHE OT CTpaHa Ha PhKOBOJCTBOTO HAa CYETOBOAHATA
6a3a Ha OCHOBaTa Ha MPEAIMONIOKEHHUETO 3a JelCTBallO MPeAnpusTHe U, Ha 6a3aTa Ha MOJIYyYEHHTE OJUTOPCKH
JI0KAa3aTeJICTBA, OTHOCHO TOBA JJAIM € HAJMLE ChLIECTBEHA HECUTYPHOCT, OTHACAIIA CE 0 CHOUTHUS UIIM YCIIOBHSI,
KOUTO 6MXa MOIJIM a NOPOJAT 3HAUYMTEHH CbMHEHHSI OTHOCHO CIIOCOOHOCTTA Ha J[py»KECTBOTO Ja MPOABIKH
(GYHKLMOHMpPA KaTo NedCTBallo MpeanpusTHe. AKO HHE NOCTHTHEM JIO 3aK/IOueHe, ue € HaIMLE ChLIECTBEeHa
HECHUTYPHOCT, OT HaC Ce M3MCKBAa Ja IpHBJIEYEM BHMMaHWE B OJUTOPCKUS CH HOKJIAX KbM CBBP3AHHUTE C Tasu
HECHTI'YPHOCT OTIOBECTSBaHMs BbB ()MHAHCOBHUsI OTYET WM B CIIy4aii ye Te3u OIOBECTSABaHMS ca HealeKBaTHH, [a
MozuduLupame MHEHHETO cu. Haumre 3akimroyeHus ce OCHOBaBaT Ha OJUTOPCKUTE JA0Ka3aTelNCTBa, NOIyYEeHH 10
Jarara Ha OOUTOPCKHs HU Joknaj. bpaemu ce0uTus iy ycnosus obaye Morar Jia CTaHaT npuyrHa JlpyxecTBoTo
Jia TIpeyCTaHOBH (hYHKLMOHUPAHETO CU KaTO AeHCTBALIO NPEAPHUITHE.

— OLEHsBaMe LIOCTHOTO TIPEACTaBsiHE, CTPYKTypa M ChIbp)KaHHE Ha (HHAHCOBUs OTYET, BKIIIOYUTENHO
OTIOBECTSABAHUATA, U JaNX (HUHAHCOBUAT OTHET IPEACTABS OCHOBOIOJATALLUTE 38 HErO CAENKH ¥ CHOUTHUS TI0 Ha4UH,
KOHTO IOCTHra OCTOBEPHO MpECTaBsIHE.

Hue xoMyHukupame ¢ pPBKOBOJCTBOTO, HAapel C OCTaHAIWTE BBIPOCH, IUIAHUpaHMs 00XBaT M BpeMe Ha

U3MBJIHEHWE HAa OJUTa U CBIIECTBEHUTE KOHCTATalldM OT OJWTa, BKJIOYUTENHO CBLIECTBEHH HEJOCTAaThLU BBHB

BBTPEIIHUA KOHTPOJI, KOUTO I/IL[CHTI/Iq)I/ILII/IpaMe I10 BPEME Ha U3BBPIIBAHWA OT HAC OOMT.

JlokJan BbB BPb3Ka € JPYTH 3aKOHOBH H PEryJIaTOPHH H3HCKBAHUSA

JloNbJHUTETHH BBIIPOCH, KOUTO MOCTABS 32 JOKJIAABaHe 3aKOHBT 32 C4ETOBOICTBOTO

B nomeiHeHHe Ha HALIUTE OTTOBOPHOCTH U HoKJansane chriiacio MOC, onvcanu mo-rope B paszmena ,,Jlpyra
uHMOpMaLys, pasfiMYHa OT (UHAHCOBHS OTYET M OJUTOPCKHS MOKIad BBPXY HEro® mo OTHOIIEHHE Ha NOKIajaa 3a
JIeliHOCTTa, HUE M3NBIHUXME U NpoLexypHTe, 1o6aBeHH KbM u3uckBanute o MOC, ChIIacHo ,,YKa3aHusi OTHOCHO
HOBH U pa3LIMPEHH OAUTOPCKH NOKIAAH U KOMyHUKALIKS OT CTpaHa Ha ofauTopa" Ha rmpodecroHaTHaTa OpraHu3anus Ha

perucTpupanure oxutopu B Buarapus, MHcruryra Ha muruiomupanute ekcrept-cueropopurenu (UIAEC)“. Tesu
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NpoLEAypH KacasT NPOBEPKH 3a HAJMYMETO, KAKTO M IpOBepkd Ha (opMara W CbhObPKAHUETO HA Ta3W Jpyra
uHbopMaLys ¢ Les Aa HU NOANOMOTHAT BbB (JOPMHpaHe Ha CTAHOBHMILE OTHOCHO TOBa A&JM Ipyrata MHG(OpMAaLus

BKJIFOYBA OIMOBECTAABAHUATA U JOKIaABaAHUATA, NPEABUACHH B ["naBa cenqma ot 3aKoHa 3a CYETOBOACTBOTO, TIPWJIOXKUM B

Benrapus.

Cmanosuiye 86 8pv3ia ¢ un. 37, an. 6 om 3axona 3a cuemogoocmeomo
Ha 6a3ara Ha U3BBPLUCHUTE MPOLEAYPH, HALIETO CTAHOBHILIE €, Ye:

a) Hudopmauusra, BrroueHa B [oKJIaaa 3a AeHHOCTTa 32 (PUHAHCOBATA FOAMHA, 33 KOSTO € U3rOTBeH (PUHAHCOBUST

OTYET, CbOTBETCTBA HA d)HHaHCOBPIﬂ OTHYET.

6) I[OKJ'[a[l’bT 3a JeMHOCTTA € U3rOTBEH B ChOTBETCTBUE C M3MCKBaHUsATA Ha [ 1aBa ceqma oT 3akoHa 3a CHETOBOACTBOTO.

JonbJHHTENHO JoKJIaaBaHe BbB Bpb3ka ¢ Hapenda Ne 38/2007r. u Ne 58/2018r. na Komucusita 3a

¢unaHcoB Hag30p
H3zaenenue 6v6 epvska ¢ un. 33 om Hapedba Ne38/2007 e. na Komucusma 3a ¢unancos naosop (KOH) 3a

USUCKBAHUAMA 30 OeUHOCIMMA HA uHeecmuyuonnume nocpednuyu u 4a. 11 om Hapeoba Ne58/2018 e. na KOH 3a
USUCKBAHUAMA 30 3QWUMA HA QUHAHCOBUME UHCHMPYMEHMU U NAPUYHUME CPeOCmBA HA KNUeHMU, 3a YNpaeieHue Ha

npoayxmu u3sa npedocmae;me unu noayyaeave Ha 6’b3H(12pa.9/C66HZUZ, KOMUCUOHU, ()pyeu napuyHu u HenapuiHu obnazu

Ha 6a3a Ha U3BBPIIEHUTE ONUTOPCKHU MPOLIEAYPH U Ha MPUIOOUTOTO MO3HABaHEe U pa3OUpaHe 3a JeHHOCTTa Ha
3aropa @unakopn AJ] B xola ¥ KOHTEKCTa Ha HaIUMs OOWT Ha ()MHAHCOBHS My OTHYET Karo LSUIO, Ch3jalieHara U
NpysaraHa OpraHu3auys BbB BPb3Ka ChC ChbXPAHSBAHETO HAa KJIMEHTCKU aKTHBH ChOTBETCTBA HA M3MCKBAHMATA HA 4l

28-31 ot Hapenba Ne 38 u Ha un. 3-10 ot Hapen6a Ne 58 na KOH no oTHolieHue Ha AeHHOCTTa HA HHBECTULIMOHHUS

[IOCPEHHUK.

Jumurposu ogutr OO0/

OauTOpCKO APYHKECTBO

Maprapura I'eopruesa /lumurposa

YnpaBureJ, perucTpupaH oIuTop

Aumnrposrpag
Per. N2 115

%,
T A
St BC

Maprapura I'eoprueBa /lumurpona

PerucTpupaH oauTOp, OTTOBOPEH 32 OANTA_/

JumutpoBrpan, yia. Xackoscka Ne 15

21 mapt 2020 1.
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