rOAULLEH ®UHAHCOB OTYET
. OBLLA MHOOPMALMA

“BYNTAP YEX MHBECT XONAOWUHI“ AL (HapuyaHO MO-HaTaTbK “ApY*KecTBOTO”) e aKLUMOHEPHO APYKecTso,
pernctpupaHo no TbproBckuaA 3akoH B AreHuua no snucsanmaTta nog Ne 120054800 . Cepanuiwieto 1 agpecsT
Ha ynpasaeHune Ha 4pyXecTBoTo ca: rp. Nnosams, yn. bearpag Ne 2, et. 2.

MpeameTbT Ha AEMHOCT Ha APYXKECTBOTO € NpuaobuBaHe, ynpaB/ieHne, oLueHKa M npogaxkba Ha ydactma B
ObArapckM UM uUyXkKaecTpaHHM AapyxKecTBa; [puaobusaHe, ynpasaeHne W npogaxkba Ha obaurauuu;
MpnaobusaHe, oueHKa U nNpoaarkba Ha NaTeHTW, OTCTbMBAHE Ha JIMLEH3W 33 W3MO0JI3BaHe Ha NaTeHTU Ha
OpYXKecTBa, B KOMTO XONAWMHIOBOTO [APYXKECTBO y4yacTBa; PUHAHCMpaHe HaA APYMKEeCTBa, B KOMUTO
XOJIANHTOBOTO [APYXKEeCTBO y4acTBa, UHBECTUPAHE U WMHBECTULMOHHO KpeauTupaHe; MapKeTuHr, 6opcosu
onepaumn, UHXKeHepuHr, cobcTBeEHa TbProBcka AEMHOCT W APYrM TbProBCKM CAE/NKM, He3abpaHeHU CbC
3aKOH.

[JeliHocTTa Ha [lpyXecTBOTO He ce orpaHM4yaBa CbC CPOK WM APYro NPEKPaTUTENHO YCI0BHE.
CTPYKTypa Ha KanuTtana

“BYNTAP YEX MHBECT XONIAUHI" ALl (Apy>KecTBOTO WUAN XONAUHIBT) € Ny6AUYHO aKLMOHEPHO APYKeCcTBo,
peructpupaHo B CMONSHCKM OKPBXKEH CbA no ¢upmeHo aeno N2 756 no onuca 3a 1996 r. cbe ceganuuie B
rp. CmonsH, yn. ,, XaH Acnapyx” N2 4 n npeperncrpmpaHo B Tbprosckua pernctbp ¢ BYJ/ICTAT: 120 054 800
MbpBOHaYanHO [py»KeCcTBOTO e yupedeHo KaTo npmuBaTusaumnmoHeH ¢oHA no 3aKoHa 3a NpuUBaTU3aLMOHHUTE
¢doHaoBe c HaumeHoBaHMe MNpuBaTnsaumoHeH ¢oHa bynarap Yex Uusect AL

O6uwoTto cbbpaHme Ha akumoHepuTe oT 07 AaHyapun 1998 nprvema pelleHMe 3a NpeypexaaHe AeMHOCTTa Ha
MNpueaTtnsaumoHeH ¢oHg bBynrap Yex WHBect ALl KaTO XONAWHIOBO [APYKECTBO M MNPOMAHA B
HanMmeHoBaHWeTO Ha [pyxectBoTo OT lMpuBaTtmusaumoHeH ¢oHg bynrap Yex Uusect AL Ha bynrap Yex
MuBsect XonauHr AL.

OpyxectBoTo e ¢ kKanuTtan 1 191 105,00 neB.a, pasnpeaened 8 1 191 105 06MKHOBEHM NOMMEHHM aKLUUMU.
KanutanbT Ha ApY)KeCTBOTO € aKUMOHEPEH U Ce MpuUTEeXKaBa OT MHOXeCcTBO GU3MYECKU NLA U HAKOIKO
opuanYeckM nuua. HavyanHuA KanuTtan, ¢ KOMTO € perncTpyMpaHo Apy*KectBoTo e 256 xun. nesa, a
yBE/IMYEHMETO NPOU3TMUYA OT ABYKPATHUTE NpPeperncTpauum B yBenMYeHe M HamaieHme 40 HACTOAWMUA My
pasmep, B T.4. OT KanuTanuM3uMpaHe Ha nonarawy ce AuMBMAEHTU. [pe3 TeKylwma oT4eTeH nepuog, ca
HACTbMWUAM NPOMEHW B KanWUTaNa Ha APYHKECTBOTO, CBbP3aHM € Npoaarkba Ha akumu Ha HOJ1.

AKuMoHep 31.03.2020r. 31.12.2019r.
bpoii akuun CroitHoct MnateHn % Oan Bpoi CroiiHoct MnateHun % Oan
aKuuu
Opuanueckn 302 446 302 446 302 446 25% 289 050 289 050 289 050 24%
nmua

®ursmyeckn 888 659 888 659 888 659 75% 902 055 902 055 902 055 76%
anua
1191105 1191105 1191105 100% 1191105 1191105 1191105 100%
Jpy»KecTBoTO e c eAHOCTENEHHa CUCTEMA Ha ynpaBaeHue - CbBeT Ha ANPEKTOPUTE U Ce CbCTOM OT TPUMA YJIEHOBE:
1. BaneHtnH MeTtoamues eoprues - lNpeacepaten Ha CL,
2. WBaH MnuaHos MeaHoB - YneH Ha C[]
3. CraHucnas MeaHoB leoprues - YneH Ha C/,

LpyecTBoTO ce npeacTaBasasa ot M3nbaHUTENHUA anpeKTop BaneHTMH MeTtoaumes leoprues.

4*
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®UHAHCOBUAT OTYET € MHAMBMAYANEH OTYET Ha [py»KeCcTBOTO.
PerynatopHa pamka
3AKOH 3a nyban4yHOTO npeasiaraHe Ha LEeHHW KHUMKa

HAPEQLBANe2 ot 17 centemspu 2003 r. 3a npocnekTute npu nyb6AnYHO npegnaraHe Ha LEeHHM KHUXKA U
33 pa3sKpUBAHETO Ha UHbOPMaUMA OT NYBNMYHUTE APYKECTBA U APYrUTE EMUTEHTU HA UEHHU KHUXKA (06H.,
OB, 6p. 90 oT 2003 r., u3m. 1 gon., 6p. 12 n 101 ot 2006 r.)

HAPEZBA Ne 22 ot 29.07.2005 r. 3a ycsioBMATa U peaa 3a BNMCBaHEe M OTNUCBAHE Ha NyOAMYHM APYKecTBa,
APYTM EMUTEHTWN HA LEHHWN KHUXKA U EMUCUM LLEHHWN KHMXKA B pernctbpa Ha KOH

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpPXKaHWE HA NBJAHOMOLWHO 33 NPeACTABUTENICTBO HaA
aKuMoHep B 06WOTO cbbpaHWe Ha APYXKECTBO, YUUTO aKUMKU ca BUAK npeameT Ha nybanyHO npeanaraHe
(o6H., OB, 6p. 124 01 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 3a pa3KpMBaHEe Ha AAN0BO yYyacTue B NyH6ANYHO APYKECTBO

Il. BA3A 3A U3rOTBAHE HA ®UHAHCOBUTE OTHETU U NMPUNOXKEHWU CbLUECTBEHU CYETOBOAHU
NOJIUTUKU

®PUHAHCOBUAT OTYET € U3rOTBEH CbINAaCHO M3UCKBAaHMATA Ha ObArapckoTo CYETOBOAHO 3aKOHOAATE/CTBO B
HalMoHasHaTa BanyTa Ha Peny6anka bbarapua - 6barapcku fes.

Ot 1 aHyapwu 1999 roamHa 6barapckmaT nes e ¢ PUKCMpPaH Kypc KbM eBpoTo: 1. 95583 nesa 3a 1 eBpo.
TouyHOCTTa Ha cymuTe NpeacTaBeHn BbB PUHAHCOBUA OTYET e Xxnaaamn 6barapckm nesa.
ba3sa 3a usroresiHe

HactoAawmaT ¢MHaAHCOB OTYET € U3rOTBEH B CbOTBETCTBME C M3MCKBAHMATA HA MeXayHapogHW CcTaHAapTH 3a
¢duHaHcosm otyeTn (MCPO), npmetn oT Kommcuata Ha EBponeickus cbios. PUHAHCOBUAT OTYET € U3TOTBEH U
B CbOTBETCTBME C U3UCKBAHMATA Ha MeXKayHapoaHUTe CTaHAaPTU 33 GMHAHCOBA OTYETHOCT, Ny6AMKYBaHN OT
MeKayHapoAHUA CbBET MO CYETOBOAHM CTaHAAPTWU. BcuuKM MexayHapoaHu CTaHAapTM 33 ¢UHAHCOBU
oTyeTH ca Ny6aMKyBaHM OT MexAayHapoaHWA CbBET MO CYETOBOAHW CTAaHZ4APTM, B CMAa 3a nNepuoda Ha
M3roTBAHE Ha Te3U KOHCONNAMPaHU GMHAHCOBM OTUYETH, Ca NPMUETH OT EBponeiickmaA Cbio3 Ypes npoueaypa 3a
op06peHune, ycTaHoBeHa oT KomucusTa Ha EBponelickus cblos.

L pyKecTBoTo M3roTBsA U KOHCONMAMUPAHM GUHAHCOBM OTYETU B CbOTBETCTBUE C MeKAyHapOoAHUTE CTaHAAPTH
3a ¢uHaHcoBM otyeTn (MCDO), paspaboteHn u nybankysaHu oT CbBeTa no MexKayHapo4HU CYETOBOAHM
ctaHgap™1 (CMCC) n onobpeHu oT EBponeickuna cbio3. B TAX MHBECTUUMUTE B AbLIEPHU NPeanpuATUA ca
OTYETEHM U onoBecTeHn B cboTBeTcTBME ¢ MCC 27 KoHconmampanu n MHAMBUAYaAHU GUHAHCOBM OTYETHU.

L pyKecTBoTo He W3roTBs KOHcoAMAMpaH ¢UHAHCOB OoT4eTM KbM 31 mapT 2020 r., TbiM KaTo CbrIacHo
W3MCKBAHMATA Ha HALMOHA/IHOTO CYETOBOAHO 3aKOHOAATE/ICTBO HAMA 3a4b/IKEHME.

duHaHCOBMTE OTYETM Ca M3TOTBEHM Ha MNPUHUMMNA Ha AEWCTBAWO APYKECTBO, KOMTO npeanonara, ye
[ py»KecTBOTO e NPoAbAXKN AeMHOCTTa cu B 0603puMo 6baelue.


http://www.fsc.bg/go.idecs?m=library&f=download&id=18391
http://www.fsc.bg/go.idecs?m=library&f=download&id=10476
http://www.fsc.bg/go.idecs?m=library&f=download&id=10476
http://www.fsc.bg/go.idecs?m=library&f=download&id=10476
http://www.fsc.bg/go.idecs?m=library&f=download&id=10462
http://www.fsc.bg/go.idecs?m=library&f=download&id=10462
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=17473
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U3rotBAHETO Ha d)VIHaHCOBVITe oTyeTn B cboTBeTcTBME ¢ MCPO wu3Mckea yn0Tpe6aTa Ha c4yeToBOAHM
ﬂpM6IIVI3VITEIIHVI oueHKu. KoraTo e npunarano cyetosoagHaTa NOJINTUKA, PbKOBOACTBOTO Ce € OCHOBaBa/10 Ha
cobcTBeHaTa cu npeueHkKa.

Mpu NpuaaraHe c4eToBOAHA MNOANTMKA CbC 3a4Ha AaTa, NPU NPenusYnucasBaHe Ha cTaTum (rpeLwkun) cbe 3aaHa
AaTa MM Korato ce npeknacuouumpat ctaTum BbB GUHAHCOBUTE OTYETM, ce MPeaCTaBAT TpM OT4YeTa 33
($MHAHCOBO CbCTOSIHME W [1Ba OT BCEKM APYIM OTYETM U CBBP3AHUTE C TAX MOACHUTENIHU NMPUNOXKEHUSA.

U3ABJIEHUE 3A CbOTBETCTBUE

[py»KecTBoTo BOAM CBOETO TEKYLLO CYETOBOACTBO M M3rotBa PpUHAHCOBUTE CUM OTYETU B CLOTBETCTBUE C
MexayHapoaHuTe cTaHaapTv 3a ¢duHaHcoBa otdyeTHocT (MCDO), npuetn oT Komucmata Ha EBponeiickua
Cbio3.

Mpunoxxnmm 3a JpyKecTBoTO ca cneaHnTe MexXayHapoaHU CTaHAAPTM U NPaKTUKMK:

MexayHapoAaHU cTaHAApTH 33 PUMHAHCOBO oTYMTaHe (MCPO)

MC®O 3 busHec KombuHayuu

MC®O 5 Hemekyuwu (0banzompaliHu) akmusu, ObpHaHU 3a Npodaxba u npeycmaHoseHu deliHocmu.
MC®O 7 duHaHCcO8U UHCMpPYMEHMU: 0r108ECMABAHUA.

MC®O 9 QuHaHCOBU UHCMPYMEHMU: KAACUGDUKAUUS U OYEHKA.

MC®O 10 KoHconudupaHu puHaHcos8u om4yemu.

MC®O 11 CoemecmHuU criopazymMeHus.

MC®O 12 OnosecmsasaHe Ha 0A108U y4acmus 8 Opyau rnpeonpusmus.

MC®O 13 OueHsigaHe o crnpasedsauea cmoliHocm.

MeayHapoAHU cHeTOBOAHMU cTaHAapTu (MCC)

MCC 1 lMpedcmassaHe Ha puHaHco8U omyemu

MCC 2 MamepuanHu 3anacu

MCC 7 Omyem 3a napuyHume nomouyu

MCC 8 Cuemo800Ha noauMUKa, npomeHu 8 npubausumenHume c4emo8oO0HU OUEHKU U 2pewKu
MCC 10 Cvbumus cned damama Ha om4yemHus nepuoo

MCC 11 [lo2zosopu 3a cmpoumencmaso

MCC 12 JaHbuyu 8vpxy 0oxoda

MCC 16 Umomu, MQUWIUHU U CbOpbHEHUA

MCC 17 /lusuHeu

MCC 18 lMpuxodu

MCC 19 Joxoou Ha Haemu Auya

MCC 21 Echbekmu om npomMeHU 8b8 8asyMHUME Kypcoee

MCC 23 Pasxodu rio 3aemu

MCC 24 OnosecmsasaHe HA C8bP3AHU AUYA

MCC 27 KoHconudupaHu u uHousuodyasaHu ¢huHaHcosu omyemu (npepabomeH npe3 2008 2.)
MCC 32 @uHaHco8U UHCMpYyMeHmMU: npedcmassHe

MCC 33 [loxodu Ha akuyus

MCC 36 Obe3ueHKka Ha akmusu

MCC 37 lNposusuu, yca08HU 3a0bAXEHUSA U YCA0B8HU AKMUBU.
MCC 38 HemamepuanHu akmusu

MCC 39 @uHaHco8U UHCMpPYMeHMU: NPU3HA8AHE U OUeHABAHE.
MCC 40 MHBecmuyuoHHU umomul.
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NMPUJ/IOMEHU CbLLUIECTBEHU CHETOBO/A4HU MNOJINTUKU

NMpomeHu B cueToBOAHATA NONIUTUKA

To3n roauweH ¢GUHAHCOB OTYET € M3roTBEH, ChnasBalKuM MPUHUMNA Ha AeNcTBaWo npeanpustue B
cboTBeTcTBME € MexayHapoaHute CraHgaptu 3a ®uHaHcoBo OtumtaHe, u3gageHn oT CobBeTa 3a
MexayHapoaHu CuetoBogHu CrtaHgapt (CMCC) M BCMYKM passicHeHMA wusgageHn ot KomuTeTa 3a
PassicHeHua Ha MC®O, B cuna Ha 1 oT 1 aHyapu 2019r., 1 KouTo ca nNpuetn oT Komucuata Ha EBponeickun
Cblo3.

®PUHAHCOBUAT OTYET € M3roTBeH Ha basa KOHBEHUUMATA 3a UCTOPUNYECKATa UeHa, OCBEH, aKO HE € NOoCOYeHO
APYyro B CHETOBOAHUTE MOJIUTUKU NMO-A0NY (Hanpmmep HAKOU q)MHaHCOBM UHCTPYMEHTHU, KOUTO Ca OUEHEHU
no cnpasegsinea CTOI\/‘1HOCT). MCTOpMHECKaTa LeHa Cce OCHOBaBa Ha CnpaseasinBata CTOMHOCT Ha npecrauuaTta,
AafeHa B 3aMAHA Ha aKTUBU.

FroanwHUAT GMHAHCOB OTYET BK/OYBA OTYET 3a neyanbarta uau 3arybaTa u apyrua BceobxBaTeH 4oxoa, oT4eT
3a GMHAHCOBOTO CbCTOAHME, OTYET 32 NPOMEHUTE B COBCTBEHMA KanuTas, OTYET 3a NapUYHMUTE NOTOLM, KaKTO
N NOACHUTENIHWU NPUNOXKeHUA. MNpuUxoan U pasxoan, C U3KAIYEHME Ha KOMMOHEHTM Ha Apyr BceobxBaTeH
[0X0f, ce Npu3HaBaT B oT4eTa 3a nevanbata nam 3arybata. [pyr BceobxBaTeH 40X0A4 ce NPU3HABa B OTYeTa
3a BCeOOXBaTHMA [O0XO4, M BKAOYBA €/1EMEHTU Ha MPUXOAM M pasxoam (BKAOUYUTENIHO KOPEeKuMu oT
npeknacuduKkaLms), KOUTO He ca NPM3HATU B OTYETa 3a NeyanbaTta UK 3arybaTa, KAKTO U3NCKBA MU KAKTO e
paspeweHo ot MCPO. Kopekummn ot npeknacndumkauma ca cymute, npekaacudbuumpaHn B nedanba mam
3aryba B oTtyeTa 3a neyanbata wmam 3arybata 3a TeKywMA nepuod, KOUTO ca OMIM NpuUsHATM B ApYyr
BCceobXBaTeH 40X04 Npe3 TEKYLLMUA U NpeaxoaHu nepnogm. TpaH3aKuMmM cbe cObCTBEHULMTE Ha [pyKecTBOTO
B Ka4eCcTBOTO MM Ha coBCTBEHMUM ce NPU3HaBaT B OTYETa 33 NPOMEHUTE B COHBCTBEHMA KanuTa.

[OpyKecTBoTO M3bMpa Aa NpeacTaBM eguH OT4YeT 3a nevyanbata uam 3arybaTta u apyrua BceobxsaTeH 40X04.
PasaenuTe ce npeacTaBAT 3ae4HO, KaTo TO3M 3a nevyanbarta uau 3arybaTa e NbpPeK, cleaBaH HENOCPEACTBEHO
OT pasaena 3a 4pyrua BceobxBaTeH A0XOA.

[OpyKecTBoTO M36Mpa Aa NpeacTaBa oT4yeTa CU 3a nedyanbaTa uam 3arybata u Apyrus BceobxBaTeH A0XOA,
KaTo Npu KnacuduKaumaTa n3noi3sa MeToaa ,,CbLLHOCT Ha pa3xoauTe”.

CDOpMaT'bT Ha OT4eTa 34 (I)MHaHCOBOTO CbCTOAHNE € 6a3V|paH Ha pa3rpaHN4eHnNEeTo TeKYLU,/HeTEKYUJ,.

3a M3roTBAHETO Ha TO3M roguweH ¢UHAHCOB OTYET, CAeAHUTE HOBW, PEBM3MPAHU WU WU3MEHEHMU
NOCTAHOB/IEHUA Ca NPUNOKMMM 33 GMHAHCOBATA FOAMHA, 3anoYBaLa Ha 1 saHyapu 2020 r.:

MbpBOHAYaNAHO NpuUAaraHe Ha HOBM U3MEHEHUA KbM CbLUEeCTBYBALLMU CTAHLAPTU U pa3ACHeHUn, Be3NU B
CUNa nNpes TeKyLMA OTYETEeH nepuoa

CnepHnUTe M3MEHEHMA KbM CbLUECTBYBALLM CTAaHAAPTM WM HOBM pas3fACHeHMuA, ulgageHun ot CbBeTa 3a
MexayHapoaHu cyetoBoaHM cTaHaapTn (CMCC) u npueTtn oT EC ca Bnesnu B Cuia 3a TEKYLIMA OTYETEeH
nepuog;:

o N3meHeHUA Ha MCPO 39 PUHAHCOBU MHCTPYMEHTU: NPU3HABAHE U OL,eHABAHE - U3MEeHeHUATa ca
CBbP3aHM C MPM3HABAHETO M OTYMTAHETO Ha XEAMKMPAHETO KaTo Ce BbBEXKAAT BPEMEHHU U3KNIOYEHNA OT
NPWUAAraHeTo Ha cneunduUYHUTE N3UCKBAHMA 3@ CYETOBOAHO OTYMTAHE Ha XEeAKMPAHETO BbB BPb3Ka C
pedopmaTa Ha 6a30BUA NMXBEH NPOLEHT 3 UMEHHO: BbBEXK A Ce M3NCKBaHe 3a rofisma BepOsTHOCT Npu
XeAKMPAHETO Ha NapuyHu notouw;MpeknacubuumpaHe Ha HaTpynaHaTta nevyanba unm 3aryba, npusHata B
Apyr BceobxBaTeH foxoa,;OueHKa Ha edeKTUBHOCTTA KAaKTO U ce ONPAENAT AOMbJAHUTENHN U3UCKBAHUA 3a
CPOKa Ha AeicTBMe Ha XearKupalumte GUHAHCOBU MHCTPYMEHTH.
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o N3meHeHna Ha MCPO 7 PUHAHCOBU MHCTPYMEHTU: ONOBECTABAHE - M3MEHEHMETO e CBbP3aHOo C
YyacTTa Ha HeCUTYPHOCT, NPOU3TUYaLLa OT pedopmaTa B 6a30BMA NXBEH NPOLIEHT - CeABa [a Ce OnoBecTu
Ko ca 6a3oBUTE J/IMXBEHW TMPOLLEHTU, KOWUTO BAMUAAT BbPXY XeAHKMpalMTe B3aMMOOTHOLEHMA Ha
npeanpuaTMETo, OO KaKBa CTeneH NpeanpuATMETO e 3acerHato oT pedopmaTa, KaK ce NpemMuHaBa KbM
anTepHaTMBHM HA30BUN IMXBEHWU NPOLEHTU U APYTU

o U3meHeHna Ha MCPO 9 ®UHAHCOBU MHCTPYMEHTU - U3MEHEHMUATA Ca CBbP3aHU C NPOMEHU B
CYETOBOAHOTO OTYMTAHE Ha XeAXKMPAHETO BbB BPbH3KA C HECUTYPHOCTTA NO OTHOLWEHWE Ha 6A30BMA NMXBEH
MPOLEHT, onpeaeneH KaTo XedKUpaH PUCK U/MAM MOMEHTa MKW cymaTa Ha onpeaeneHute ypes 6asosuA
NINXBEH NPOLLEHT MapUYHKU MOTOLM MO XeAKupaHaTa MNO3ULUA UAN XeaKupalmna MHCTpymeHT. Onegensa ce
MN3uncKkBaHe 3a ronama BEPOATHOCT NPU XeAKMPAHETO Ha MapuyHKU notouu; MpeknacupuumpaHe Ha cymarta,
HaTpynaHa B pe3epBa OT XeAKMpaHe Ha NapuyeH NOoToK; IKOHOMUYECKa Bpb3Ka MeEXAY XeAXKUpaHa no3numa
N XeAKMPALLUA MHCTPYMEHT KAKTO M CPOK Ha AeicTBume.

° M3meHeHUA B KOHLENTya/JIHaTa pamMKa 32 GUHAHCOBO OTYUTAHE (M34aaeHu Ha 29 mapT 2018 r.n B
CWna 3a rogmLHM Nepmuoaum, 3anodsawm Ha unm cneg 1 aHyapu 2020 r.);

° OnpeaeneHue 3a cblecTBEHOCT - U3meHeHna Ha MICC 1 u MCC 8 (n3gaaeHu Ha 31 oktomepu 2018
r. ¥ B CWJ1a 3a roguLHK Nnepnoam, 3ano4ysawm Ha unm cneg 1 anyapm 2020 r.);

HAma ApyrvM cTaHAapTW, KOMTO Ce OYaKBa Aa MMaT 3Ha4YMTeNHO Bb3AeWCTBME BbpXy [pysKecTBoTo npes
HacToAlMA UK Bbaell OTYETEH MEePUO, KaKTO M BbpXy TpaH3akuunTe B 0603pmMmo 6baelle.

HoBu cTaHgapTM U USMEHEeHMA Ha CbluecTBYBaLWLM cTaHaapTi, usgaaeHn or CMCC, KouTo Bce oLwe He ca
npuetn ot EC

MoHacTtoawem, MC®O, npuetn ot EC He ce pasaunyaBaT CblliecTBeHO OT Te3u, npumetu oT CMCC, c
M3K/JIOYEHNEe Ha CnefHUTe HOBM CTaHOAPTU, USMEHEHUA Ha CbLUECTBYBaLLM CTaHOAPTU U HOBW Pa3ACHEHMUA,
KOMTO BCe olLie He ca oaobpeHu oT EC Kbm gaTaTa Ha ogobpsBaHe Ha HacToAlwMA GMHAHCOB OTYET (AaTUTe Ha
B/IM3aHe B CMNa, MOCOYEHU NO-[0Y ca 3a MbHUTe MCPO):

. MC®O 14 Pa3ueTtu 3a perynatopHu OoTCPOYEeHU CMEeTKMU (B CMNa 33 roAMLWHN Nepuoam, 3anoysallm
Ha uau cneg 1 saHyapu 2016) — EBponelickaTa KOMUCUA € B3efla pelleHMe Aa He 3amno4ysa npoueca no
npuemaHe Ha To3n meXXaAnHeH CTaHAapPT U Aa M34aKa OKOHYaTeNnHUA CTaHAapT,

° MC®O 17 3acTpaxoBaTe/IHU A0roBOpU - (B CMNa 3a roguLLIHM Nepuoam, 3anoysallim Ha unm cneg 1
AHyapu 2021)

. U3meHeHne Ha MCPO 10 KoHconumaupanHum ¢uHaHcoBuM otyeth m MCC 28 WMHBecTUUMM B
acoLMMpPaHMU U CbBMECTHU Npeanpuatna - Npoaaxkba uam BHOCKA Ha aKTUBU MeEXKAY MHBECTUTOP U HEroBO
aCoLMMPAHO WIN CbBMECTHO MpeanpuaTMe M U3MeHeHUA (JaTaTa Ha B/AM3aHe B CW/la € OT/IOXeHa 3a
HeonpezeseH Nepuoa 4o NPUKIOYBaHe Ha NPOEKTa 3a OLLeHKA Ha MeTo4a Ha COBCTBEHUs KanuTan);

. M3meHeHna Ha MCPO 3- OnpeaeneHue 3a 6usHec - (M3gaseHn Ha 22 oktomBpu 2018 r. 1 B cnna 3a
NpuaobuBaHUA OT Ha4aI0TO Ha rOAMLLHMA OTYETEH Nepuoa, KOMTo 3anoysa Ha unu cned 1 AHyapu 2020T.)

. M3meHeHuna Ha MCC 1 ,MpepactaBaHe Ha puHaHCOBU oTueTU”: KnacudmKauma Ha KPaTKOCPOUHU U
ObNTOCPOUHM 3a4b/IKEHUA (B CUNa 33 FOAMLWHM Nepuoam, 3ano4ysally Ha unam cnen 01.01.2020r.)

. M3ameHeHna B MCC 1 u MCC 8: OnpeaensHe Ha CbLLEeCTBEHOCT (M3aaaeHn Ha 31 oktomspu 2018r.),
B cnna ot 1 aHyapm 2020 .
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Kbm fdatata Ha TO3M MHAMBMAYyaneH GUHAHCOB OTYET ca Nyb6/IMKYBaHW HOBM CTaHAAPTU, U3MEHEHUs U
pa3ACHEHMA KbM CbLULECTBYBAlLM BeYe CTaHZAPTM, HO He ca B/AEe3/M B Cuia MM He ca npuetu oT EC 3a
¢uHaHcoBaTa rogmHa, 3anoysawa Ha 1 aHyapu 2020 r., u He ca BMAK NPUNOXKEHU OT MO-paHHA gaTa oT
[OpyxecTBoTo. He ce oyakBa Te Aa MMaT CbluecTBeH edeKT Bbpxy puMHaAHCOBUTE OTYETM Ha [pyrKecTBoTo.
PbKOBOACTBOTO O4YaKBa BCMYKM CTaHAAPTM U M3MeHeHuMa Aa 6baaT npueTy B CYETOBOAHATa MOJIMTMKA Ha
[py»ecTBOTO Npes3 NbpBuA Nepuoa, 3anoysall caed AaTaTa Ha BAM3aHETO MM B CMAa.

MuHMManHa cpaBHUTENIHA MHPOPMaLUA

C u3KAodeHMe Ha cnydvaute, Korato MCOO paspelsaBaT WAM U3UCKBAT APYro, APYKECTBOTO NpeacTasA
CpaBHUTENHA MHbOPMaLMA NO OTHOWEHME Ha NpeaxodeH Nnepuos 3a BCUYKM CYMM, OTYETEHW BbLB
dMHAHCOBUTE OTUYETM 33 TEKYLLMA Nepuoa,

[py»KecTBOTO NpeacTaBa KaTo MUHMMYM ABa OT4eTa 32 GMHAHCOBOTO CbCTOAHME, ABA OTYETa 3a nevanbaTta
unn 3arybata u apyrua BceobxsBaTeH A0XO4, ABa OTAENHM OT4YeTa 3a nedvanbata mam 3arybata (ako ce
npeAcTaBAT TakKMBA), 4,Ba OTYETA 33 MAPUYHUTE MOTOUM U ABa OTYETa 33 MPOMeEHMUTE B COBCTBEHMA KanuTan u
CBbP3aHUTE C TAX NOACHUTENHU NPUNOKEHUA.

KoraTto TeKcToBaTa onucaTenHa uHbOpMauMA, CbAabprKaw@ ce BbB GMHAHCOBUTE OTYETM 3d
npeaxogHua/npeaxogHute nepuoa(un), npoabaxKasa ga 6bae aKkTyasnHa WM 3a TeKyWMs nepuos ce npasu
BPb3Ka C MNpeaxofHuA, OCOBEHO KOorato TOBa € CBbP3aHO C HECUrypHOCTU, NPUBAU3SUTENHU OLEHKM,
NPoOBU3NKN NN 06e3LEeHKN.

NMPU3HABAHE HA NnPuxo4

OCHOBHUTE NpUXOOM, KOWUTO [Py»KecTBOTO reHepupa Ca CBbpP3aHUM C /JINXBUM MO MPeaoCTaBeHW 3aemM,
NPeoLEeHKM Ha GMHAHCOBM aKTUBU OTYMTAHU NO CripaBea/inBa CTOMHOCT B nedyanbarta v 3arybarta, NOKynKo —
npozaxba Ha B3eMaHMsA, MOKyNKo — npoaaxba Ha UMOTU U apyru

3a ga onpegenv Aanu U Kak ga npusHae npuxoam, pyxecTtsoTo n3noa3sa cnegHuTte 5 CTbnku:
1. UaeHTMdMUMpPaHe HA AOroBopa C KANEHT

2. UpeHTndULMpaHe Ha 3a4bKEHUATA 33 U3NDbJHEHUE

3. OnpependaHe Ha UeHaTa Ha caenKkata

4. PasnpeaeneHune Ha ueHaTa Ha cae/ikaTa KbM 3a4b/KEHUATA 3@ U3MbJ/IHEHME

5. lMpu3HaBaHe Ha NpMxoauTe, KOraTo ca YA0B/EeTBOPEHUN 3a4b/IKEHNATA 3@ U3Mb/IHEHME.

Mpuxogute ce npu3HaBaT MAM B A3JeH MOMEHT WU C TeyeHMe Ha BpemMeTo, Korato uamM [OKaTo
LApyKecTBoTO yA0BNETBOPU 3a4bXKEHMNATA 32 U3NBJAHEHNE, I'IpE'XB'bp!'IﬂﬁKM O6€LU,aHMTe CTOKM UN YCNYTU Ha
CBOUTE KINEHTW.

LpyXecTBOoTO NpuM3HaBa KaTo 33a4bJ/IKEHUA MO AOrOBOP Bb3HArparkaeHue, NoJayyeHo MO OTHOWEHWEe Ha
HeyaoBNEeTBOPEHN 3aAb/IXKEHUA 3a U3NBJAHEHUE U TU NPeAcCTaBA KaTo APYrn 3aab/IXKeHUA B OT4YETa 34
(I)MHaHCOBOTO cbCToAHME. 10 CbLUMA HAYMH, aKo [py*KecTBOTO yA0BAETBOPU 3a4b/IKeHUe 3a U3Nb/IHEHUE,
npegn Oa nNonyvyn Bb3HarpaXaeHwmeto, To Npn3HaBa B OT4YETA 3a d)VIHaHCOBOTO CbCTOAHNE UIN aKTUB NO
Aorosopa, nan B3emaHe, B 3aBMCMMOCT OT TOBa a1 Ce€ N3NCKBA HELWLO APYyro OCBeEH onpeaeneHo Bpeme 3a
noJsiy4aBaHeE HA Bb3HArpa*ka4eHuneTo.

anIXO,D,VI OT INXBU

Mpuxoay OoT INXBK Ce NpU3HaBa NPONOPLMOHANHO 3a Nepmoaa No metoaa Ha Ed)eKTVIBHaTa nXBa.

Mpuxoaun ot AMBUAEHTH

Mpuxoa oT AMBUAEHTU Ce NPM3HABa, KOraTo Ce YyCTaHOBM NPaBoTo Aa Ce NoAyYu AUBUAEHT
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PA3XOAMN

OI'IEpaTVIBHMTe pa3xogn ce npusHaBaT B neyanbarta unu 3ary6aTa NpuY NON3BAHETO Ha yCcayrute Uanm Ha
AaTaTa Ha Bb3HUKBAHETO UM.

LpyXecTBoTo OTYMTA eanH BN, Pa3Xo4, CBbP3aHU C U3NDBJAHEHMETO HA AOrOBOPUTE 33 40OCTaBKa Ha YCAyru
KAMEHTU: pa3xoam 3a CKAtoYBaHe/nocturaHe Ha gorosopa. Korato pasxoguTe He OTroBapAT Ha YCA0BMATa 3a
pPa3CcpoyYBaAHE CbINACHO M3MCKBaHMATA Ha MCPO 15, cbwmute ce Npu3HaBaT KaTo TEKYyLWM B MOMEHTA Ha
Bb3HMKBAHETO MM KaTO HanpMMep He ce O4YaKBa Aa 6bAaT Bb3CTAaHOBEHM WM NEPUOADBT Ha Pa3CpPOYBAHETO
MM e 00 eAHa roguHa.

CnegHute onepaTtueBHU pa3xoan BUHArn ce oTpasABaT KaTo TEKYLL, pa3Xod B MOMEHTa Ha Bb3HUKBAHETO UM:

—  O6Wwm N agMMHUCTPATMBHM Pa3xoam (OCBEH aKo He ca 3a CMeTKa Ha K/MeHTa);

— Pa3xoam 3a 6pak Ha maTepuasiHM 3anacu;

— Pa3xogu, cBbp3aHn C U3NbAHEHME Ha 3a4b/IXKEHUETO;

— Pa3sxogm, 3a KOUTO MPEeAnPUATMETO HEe MOXe Aa onpeaenu, Aaan ca CBbpP3aHu C YA0BAETBOPEHO Wau
Hey40BAETBOPEHO 3ab/XKeHWe 3a U3NbJHEHME.

O6wWwM 1 agMUHUCTPATUBHU pasxoau

Ta3u pa3xogHa KaTeropms BKIOYBA BCMYKM Pasxoam oT obL, u aAMUHUCTPATMBEH XapaKTep.

duHaHCcOBM NpUXoaU U pasxoam

drHaHCOBUTE NPMXOAM BKIOYBAT MPUXOAM OT JIMXBM MO MHBECTMPAHU CPeacTBa ( BKAOUMTENHO UHBECTULMM,
Ha pa3noJioXKeHue 3a Npoaarkba), Npuxoan oT AMBUAEHTH, Nedanba oT npoaaxkba Ha GUHAHCOBM AKTUBM Ha
pasnosioxKeHue 3a npoaaxkba, NpomeHM B cripaBe/vBaTa CTOMHOCT HA GUHAHCOBU aKTUBM OTYMTAHMU MO
cnpasegMBa CTOMHOCT B neyanbaTta unuv 3arybata, neyanba oT onepaumnmn B Yy*KAeCcTpaHHa BanyTa, NPU3HaTK
KaTo nevyanbwu u 3arybu. Mpuxon OT NMXBU Ce NPM3HABA B MOMEHTA Ha HAYUCISIBAHETO My MO MeToZa Ha
edekTMBHaTa nnxea. Mpuxos OT AMBUAEHTM Ce MPM3HABA Ha AATaTa, HAa KOATO € YCTaHOBEHO NMpPaBOTO Ha
[pyKecTBOTO Aa NoJiyuM MAALWAHETO, KOATO B C/Ay4Yas HA KOTMPAHW LLeHHW KHUXKa e [aTaTta, cnef, KOATo
aKumuTe cTaBaT 6e3 NpaBo Ha NoJly4aBaHe Ha NOCAeLHUSA OUBULEHT.

Kbm pasxoauTe 3a AeMHOCTTa Cce OTHACAT M GUHAHCOBM pPa3xonm, KOMTO [py»KecTBOTO OTYMTa, U KOUTO ca
CBbP3aHK c 0bUYakHaTa AenHOCT.

MpUHUMNBT Ha HauMcneHne ce OTHacA 40 ¢MHaHCOBMTe pPa3xoau, Taka KaKTO Ce OTHacA OO0 BCUYKKU ApYyrH
KOMMOHEHTWN Ha oTYeTa 3a goxoauTe. Te BKAOYBAT N BCUYKMU 06e3LI,E'HKM Ha d)MHaHCOBM adKTUBMN.

dunHaHCcoBMU pa3xoaun BKAKOYBAT pa3xoadu 3a /INXBU MO 3aeMMU, SEFY6M OT onepaunn B 4yXgecCtpaHHa BanyTa,
npomeHn B cChnpaBegnBaTa CTOMHOCT Ha (I)MHaHCOBM dKTUBM OTYUTAHM NO ChnpasensinBa CTOMHOCT B
nevyanbata nnm 3ary6aTa, O6e3LI,eHKa Ha d)MHaHCOBVI adKTUBU U 3ary6m OT XeXXNHFoBN MHCTPYMEHTU, KOUTO Ce
NMPU3HaBaT KaTo neyanba mau 3ary6a. BCcMuKM pasxoau No naaTUMM IMXBWU MO 3aeMu ce NPU3HaBaT KaTo
nevyanba nnm 3ary6a KaTo Ce n3nosi3yesa MeToda Ha ed)eKTMBHMﬂ TINXBEH NPOLLEHT.

Pasxogu Mo 3aemu, KOMTO He MoOraT Aa ce OTHecaT MPSAKO KbM NpuAOOMBAHETO, CTPOUTENCTBOTO WM
NPOV3BOACTBOTO Ha OTrOBapsALL, Ha YC/IOBUATA aKTMB, Ce MPWU3HABAT B Ne4yanbu v 3arybu KaTto ce u3nosas3sa
MeToZa Ha ePEKTUBHUSA IMXBEH NPOLLEHT.

Meuyanbu v 3arybum OT KypCoBM PA3IMKM Ce NPeACTaBAT Ha HEeTHA 6a3a BbB GMHAHCOBUTE OTYETH.

PA3XOA4U 10 3AEMU

JluxsaTta no 3aemu 3a d)MHchmpaHe Ha MOKYyMNKa U pa3BUTUE Ha aAKTUB, KOMUTO OTroBapAa Ha yCcnoBuATa 3a
dKTUB Cb3daAeH B CaMOTO npegnpuatue (T.e dKTUB, KOWMTO HenpemeHHO M3UCKBa 3HayuTeneH nepuoa ot

10



“Bynrap Yex UuBect Xonauur’A[j
MexauHeH ¢puHaHcoB otyeT Kbm 31.03.2020 r.

Bpeme, 3a Aa CTaHe roToB 3a NpeABuMskAaHaTa My ynotpeba nam npogaskba) e BKAKOYEHa B CTOMHOCTTa Ha
aKTMBa A0 MOMEHTa, [0 KOWTO aKTMBWUTE Ca 3HAuYWUTe/NHO roToBM 3a ynotpeba mam npogaxba. Takusa
pa3xoda No 3aeMK ce KanuTanamsmpaT HETHO OT KakKbBTO M Aa 6MN0 MHBECTUUMOHEH A0X04, MOAyYyeH OT
BPEMEHHOTO MHBECTUPAHE Ha CPeACTBa, KOMTO Ca B U3/IMLLIBLK.

BcuukmM apyrm pasxoam, nNo 3aemu ce npusHasaT B nedyanba uam 3aryba B nepuoga, npes KOWTO ca
Bb3HUKHaNWN.

JAHBLU BbPXY JOXOLA

CbrnacHo 6bArapckoTo AaHbYyHO 3aKoHopgaTtenctso 3a 2020 r. gpyKecTBaTa Ab/XKaT KoOprnopaTUBEH
NnoAoXoA€eH AaHbK (AaHbK OT neyanbara) B pasmep Ha 10 % Bbpxy obnaraemaTa neyanba, kKaTto 3a 2019 r. Toi
cbwo e 6un 10 %. 3a 2021 r. AaHbYHATa CTaBKa ce 3ana3sa Ha 10%.

[Opy»ecTBoTo nNpunara 6anaHCOBMA METOA, Ha 3aAb/KEHUATa 3a OTYMTaHe Ha BPEMEHHUTe AaHbYHU
PasfiMKK, MPU KOWTO BPEMEHHUTE AaHbYHM Pa3/IMKM ce YCTaHOBABAT 4Ype3 CpaBHABaHE Ha MpeHoCHaTa
CTOMHOCT C laHbYHaTa OCHOBA Ha aKTUBMUTE N NacueuTe. YCTaHOBEHUTE OTCPOYEHN AaHbYHM aKTUBU M NacUBM
Ce KOMMEHCUPAT M AaHbUYHUAT edeKT ce U3UNCAABA Ypes3 NpunaraHe Ha AaHbyHaTa CTaBKa, KOATO Ce O4YaKBa
ha 6bae npuaoXkeHa Npu TAXHOTO 0bpaTHO npoasneHue B bbaelle. OTCcpoUYeHUTE AaHBYHM 3a4b/KEHMA ce
MPU3HaBaT MPM BCUYKM CAy4au Ha Bb3HMKBAHE, a OTCPOYEHWUTE AaHbYHM aKTUBWM, CaMO A0 CTereHTa, A0
KOATO PbKOBOACTBOTO CUMTA, Ye € CUTYPHO, Ye APYXKeCTBOTO Lie peanusupa nevyanba, 3a Aa M3nNon3sa
[aHbUYHUA aKTUB.

CBBP3AHU JINLIA U COAEJTIKU MEXKAY TAX

LpyecTBoTO cCNa3Ba M3MCKBAaHUATA Ha MCC24 npu onpeaenaHe n onoBecrtABaHe Ha CBbpP3aHUTE 1nLa.
Cpoenka meXxay CBbp3aHU Nnla € NPexXBbPIAHE Ha PECYPCU, YCAYTU NN 3a4b/TIKEHUA MeXaY CBbP3aHU NnLa
bes Pa3/IMKa Ha TOBa, a1 Ce Nnpuaara HAKaKBa LLeHa.

MNMEYAJIBU UJIN 3ATYBU 3A TTEPUOA

BCUUYKM NpUXOAHM M PasXOA4HWM CTaTMM, NPU3HATK 3a Nepuoaa, ce BKAYaT B nevyanba mam 3aryba, ocBeH ako
CTaHAapT unn pasacHeHne ot MCPO m3uncksaT apyro.

Meyanba nnm 3aryba e obLaTa cyma Ha NPUXOANTE MUHYC PA3XOAUTE, KAaTO Ce U3K/IYBAT KOMMNOHEHTUTE Ha
Apyr BceobxBaTeH A0OXOA4,.

CbrnacHo Ael‘;ICTBaLU,OTO AAdHBYHO 3aKOHOAATE/ICTBO 3a Nepmnoaa 4pyKecCTBOTO OTYUTA neyanba.
J10X04 HA AKUMA

JoxoabT Ha efHA aKuMA ce MU3YUCIABA HA OCHOBATa Ha HeTHaTa neyanba 3a nepunoaa " O6LIJ,VIFI 6p0171 Ha
0OUKHOBEHUTE MOMMEHHU dKLUMWN HA APYXKeCTBOTO.

UMOoTH, MALLIMHU U CbOPBXXEHUA

I'IpM NbpPBOHAYA/IHO NMPU3HaBaHe, MMOT, MallWHA, CbOPBKEHNE UIN 060pyp,BaHe ce OoTYuTaT No uUeHa Ha
npm,u,oﬁMBaHe, KOATO BK/IKOYBA MOKYMNHATa UEHa, KAaKTO U BCUYKU TPEKU pa3xoan 3a NpuBeXOaAHETO Ha
dKTUBa B pa6OTHO CbCTOAHME 3a NpeaBnaeHaTa my yn0Tpe6a OT PBbKOBOACTBOTO.

Cnep NbPBOHAYA/IHOTO MY NPU3HaBaHE, MMOT, MallNHA, CbOPBKEHNE NN o6opy,c|,BaHe Ceé OT4YMTaT NOo UeEHa
Ha I'IpVI,CI,O6VIBaHe, HamMaJ/JieHa C HaTpynaHaTa aMmopTu3aumna n 3ary6m oT o6e3u,eH|<a.

AmopTu3aumnATa ce U34YUCAABA TaKa, Ye LeHaTa Ha I'IpM,EI,O6VIBaHe Ha akKTuBa, HamMazieHa C OCTaTb4yHATa My
CTOI\;IHOCT, Aa ce oTnuule 3a nepmnoaa Ha Nnoae3HnAa my MKOHOMUYEeCKU XXUBOT, KaKTO cneBa:

Crpagu 4% nnHeeH meTop,
CvopbreHua n obopysasaHe 10-33% nuHeeH meTop,
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KomntoTbpHa TeXHUKaA 50% nnHeeH meTtop,
MoTOpHM NpeBO3HU CpeacTBa 8% NnHeeH meTtop,
dpyrn 15% nuHeeH meTon,

3emATa He ce amopTU3npa

MONE3HUAT »KMBOT, OCTaTbyHaTa CTOMHOCT M METOA, Ha aMopTU3aLUMa ce Mperiexaa, Kopurupa, ako e
Heob6Xo0AMMO, B Kpas Ha BCEKM OTYETEH nepuoa,.

JageH MMOT, MallnHa, CbOpbXKEHWEe Man obopyaBaHe ce OTNMCBA NMpW Npodakba MAM KOrato aKTUBBLT
OKOHYaTe/NHO 6bAe n3BafeH oT ynoTpeba n He ce 04aKBaT HUKAKBM APYrM MKOHOMWYECKU NOA3M OT HerosaTa
npoabaxasalwa ynoTtpeba. MNevyanbute mam 3arybute, nonydyeHn npu 6GpakyBaHETO WAM U3BAXKAAHETO OT
ynotpeba Ha MMOT, MallMHa, CbOpPbXKeHMe Wuan obopyasaHe, ce onpeaenaAT KaTo pasavKa Mexay
NpUBAN3UTENHO M3UYMCNEHUTE HETHU MOCTbNeHMA OT npoaarkbata M HGanaHcoBaTa Cyma Ha aKTMBaA U ce
npWU3HaBaT B OTYETa 33 AOXOAUTE.

OBE3LEHKA HA HE®GUHAHCOBU AKTUBU
MIMOTH, MaLLMHM M CbOPBIKEHMA KaKTO U HemaTepuasHUTe akTUBM ca 06eKT Ha TecTBaHe 3a obe3LeHKa.

BanaHcoBaTa CTOMHOCT Ha Te3M aKTUBM Ce MPOBEPSABa EKEerogHo 3a WMHAMKaumMsa 3a obesueHKa M Korato
aKTMBBT e obe3ueHeH, Tol ce OTNMCBA KaTo pa3xos B OTYeTa 3a BCeobXBaTHUA AOX0A A0 Heropata o4yakBaHa
Bb3CTAaHOBMMaA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € No-BMCOKaTa OT cnpaBes/inBaTa CTOMHOCT, HamaeHa
C pasxoguTte no npogaskba, U CTOMHOCT B ynoTpeba Ha akTMB WM Ha eAMHMLA, TeHepupalla NapudHu
notouu. BbacTaHoBMMaTa CTOMHOCT ce Onpeaens 3a OTAe/IeH aKTUB, OCBEH B CAy4Yail Ye Npu M3NoA3BaHETO
Ha aKTMBa He ce reHepupaT NapuyHM NOTOLM, KOUTO Aa Ca B 3HAUYMTE/IHA CTeMNeH He3aBUCUMU OT MapUYHUTE
NoTOUM, FEHEPUPAHM OT APYrM aKTUBKU MU TPYNM OT aKTUBKU. AKO TOBa € TaKa, Bb3CTaHOBMMA CTOMHOCT ce
onpeaens 3a eaMHMLUATA, reHepMpaLLa NapuYHU NOTOLM, KbM KOATO aKTUBBT NPUHALANENKMN.

CroiiHoCTTa B ynoTpeba e HacToAllaTa CTOMHOCT Ha 6baeluTe NapmMyHM NOTOLM, KOMTO ce oYaKkBa Aa 6baat
nosiydyeHn OT Tasn eanHMLA. HacToAlmMTe CTOMHOCTU Ce M3YMCAABaT NOCPEeACTBOM AMCKOHTOBU NPOLLEHTH,
KOMTO ce onpeaensaT npeay AaHbyHO obnaraHe M OTpa3snBa TeKyllaTa NasapHa OLEeHKa Ha CTOMHOCTTa Ha
napuTe BbB BpeMeTo 1 cneunduiHuTe 3a egumHuMLaTa PUCKoBe, YMATO 0besLieHKa ce M3mepsa.

3arybute oT obesleHKa 3a eAuMHMUM, FeHepupaliM MapuyHU NOTouM, Ce PasnpedenaT NbpBO Cpelly
penyTauMaTa Ha eAnHULATA U Cej, TOBa NPOMNOPLMOHAAHO MeXK Ay OCTaHaIuTe akTUBM Ha eaMHMLaTa.

3arybute ot obesueHKa ce OTYyMTaT B OT4YeTa 3a BceobxBaTHUA goxof (B neyanbata unm 3arybaTa 3a
roguHata), OCBeH ako 3a AafieHMA akTMB He e dopmMMpaH npeoleHbYeH peseps. Torasa obesleHKaTa ce
TpeTupa KaTo HamaNeHWe Ha To3Mn pesepB (Npe3 Apyr BceobxBaTeH [A0X0A), OCBEH aKO TA He HaaxBbp/s
HEeroBus pasmep, U HaZBULIEHWETO BeYe ce BK/KOUYBA KaTo Pa3xo/ B OTYETa 3a BceobxBaTHUA A0XOA,.

MocneaBallo ysennyeHne BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTMBM, 38 KOMTO ca 6unun npusHati 3arybu ot
obesueHKka B nevanbata mam 3arybarta/, npeauMsBuMKaHu OT MPOMEHM B NPUBAMIUTENHUTE OLIEHKM, ce
npusHaBa KaTo Npuxog B OT4yeTa 3a BceobxBaTHMA A0XOA4, OO CTeMeHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKarTa.

PUHAHCOBU UHCTPYMEHTHU
MbpBOHaYanHoO NpU3HaBaHe U OLeHABaHE

,ﬂ,pyx'(ECTBOTO npu3HaBa q)l/IHaHCOB adKTUB UIn d)VIHaHCOB nacmB B OTHETA 3a d)MHaHCOBO CbCTOAHUME, KOTATO U
CamoO Korato ﬂ,p\/)KeCTBOTO CTaBa CTpaHa NO O0roBOpPHUTE KNay3n Ha UHCTPYMEHTA. I'IpM NbpBOHAYaA/IHO
NMPU3HaBaHeE, ,U,DY)KECTBOTO NPpuU3HaBa BCUYKU d)MHaHCOBM adKTuBn " CbMHaHCOBM nacmBu nNo cnpaseanmnBa

12



“Bynrap Yex UuBect Xonauur’A[j
MexauHeH ¢puHaHcoB otyeT Kbm 31.03.2020 r.

ctoiHocT. CnpasegnmBaTa CTOMHOCT Ha fAageH ¢UHAHCOB aKTMB / MacuMB Mpu MbPBOHAYaNHOTO My
npusHaBaHe 06MKHOBEHO e AO0roBopHaTa LieHa. [loroBopHaTa LeHa 3a pUHAHCOBM aKTUBM / MacMBU OCBEH
Te3n, KoUTo ca KnacuduumpaHm no cnpaBeanBa CTOMHOCT B neyanbaTta uau 3arybata, BK/IOYBA pa3xoauTe
Mo cAesnKkaTta, KOMTO ce OTHaCAT NPAKO Kbm npuaobusaHeTo / nsgasaHeTo Ha GUHAHCOBMA MHCTPYMEHT.
PasxoguTte no caenkaTa, HanpaBeHW Npu npuaobusaHeTo Ha PUHAHCOB aKTUB M M3A4aBaHETO Ha PUHAHCOB
nacus, KnacudumumpaHu no cnpaseasinBa CTOMHOCT B nedyanbarta unum 3arybaTta ce otymTaT He3abaBHO KaTo
pasxoga,.

[OpyxKecTBOTO NpM3HaBa GPUHAHCOBM aKTUBU, N3MOA3BAMKKN AaTaTa HA CETbJMEHT Ha CAe/IKaTa, KaTo Mo TO3K
Ha4YMH eaMH aKTMB ce NpuU3HaBa B AeHA, B KOMTO e noJsiydyeH oT [pyKecTBOTO U ce OTNMCBA B AEHS, B KOMTO e
npegocraseH ot [py»KecTBoTo.

MNocneppala oueHKa Ha GUHAHCOBU aKTUBMU

MocneaBallaTta oueHKa Ha GMHAHCOBMTE aKTMBM 3aBMCK OT TAXHATa KAacudMKaLmMa Npu MmbpBoHaYaIHOTO UM
npu3HaBaHe KaTo akTMBM. [lpyXecTBoTo Knacuduumpa GUHAHCOBMTE aKTUBM B eAHa OT CIeAHUTE KaTeropum:

1.0ueHABaHM NO amMopTU3MPaHA CTOMHOCT, 2. OueHaBaHM MO CnpaBeanBa CTOMHOCT Npes3 Apyr BceobxBaTeH
noxoa u 3. OueHABaHM Mo crnpaBea/iMBa CTOMHOCT npes nevyasnbaTa uau 3arybaTa.

Knacudumkauuarta ce onpegens Ha 6asa busHec mogdena 3a ynpas/ieHne Ha AafeHnsa Knac GUHAHCOBU aKTUBM
M AOrOBOPHUTE XaPaKTEPUCTUKM HA MapuyHUTe noTtouun. MHBecTuumn, abpxaHu oT [py»KecTBOTO C uen
nosyyaBaHe Ha nevyanba OT KPaTKOCPOYHM Npodaxkbu uamM obpaTHU NOKYNKM, ce KaacupuumpaT KaTo
bMHAHCOBM aKTUBM, AbpXKaHM 3a TbprysaHe. MHBECTULMM B ABATOBU UHCTPYMEHTU, KOUTO LpYyKecTBoTo
ObPXKU B pamKuTe Ha BusHec moaen c uen cbbrpaHe Ha AOroBopeHUTE NapuyHK NoTouu, ce Knacuduumpat
KaTo GMHAHCOBM aKTUBU, OTYMTAHU MO aMOPTU3MPaHa CTOMHOCT. MHBECTULUMM B ABAFOBU UHCTPYMEHTH,
KOUTO [pYy»KecTBoTO AbPXU B pamKuTe Ha 6M3Hec moden c uen cbbupaHe Ha AOroBOPEHUTE NapUYHU
notoumn u npoaaxba ce KnacMduuMpaT KaTto PUHAHCOBU aKTUBM, OTYNTAHM NO ClpaBenInBa CTOMHOCT B APYr
BceobxBaTeH goxoa,.

®UHAHCOBU AaKTUBU, OTYMTAHU NO dMOpPTU3NpPaHa CTOMHOCT

LbAroBM MHCTPYMEHTU, KOWUTO [py)KecTBOTO AbpiKM B pamKuTe Ha BU3Hec mogen c uen cbbupaHe Ha
[OroBOpPEHUTE MNapuYyHM MNOTOUM M MNPU KOUTO AOroBOPHWTE MNAapPMUHM MOTOUM MNOPa)KAaT naallaHua
€4VMHCTBEHO Ha rNaBHMLA W AMXBa Ce OTYMTAT MO amMopTU3MpaHa CcToMHOCT. Cnes MbpPBOHAYaNHOTO
npu3HaBaHe aKTMBUTE Ce OTYMTAT MO aMOPTM3NPaHa CTOMHOCT.

OTYMTAHETO NO aMOPTU3NPAHA CTOMHOCT M3MCKBA NPUIAaraHeTo Ha MeToAa Ha ePeKTUBHUA INXBEH NPOLEHT.
AMoOpTU3MpPaHaTa CTOMHOCT Ha PUHAHCOB aKTMB € CTOMHOCTTA MO KOATO (GUHAHCOBMAT AKTUB € OTYeTeH
MbpPBOHAYa/IHO, HaMasieHa C MOoraweHuATa No r1aBHMLATa NIKC UAWM MUHYC HaTpynaHaTa amopTu3auma
M3MNos3BaHe Ha MeToAa Ha edeKTUBHMA SINXBEH MPOLLEHT Ha BCAKA PasfiMKa MeXay MbpBOHAYanHaTa
CTOMHOCT U CTOMHOCTTA Ha Nage U HamaseHa ¢ obesueHKarTa.

B Tasu Kateropua moraT Aa nonagHaTt ciegHuTe GMHAHCOBWM aKTMBM Ha [pyXecTBOTO, B 3aBMCUMOCT OT
n3bpaHua BU3HEC MOAen U XapaKTePUCTUKMTE Ha NapuUYHMUTE NOTOLM OT TAX: TbPrOBCKW B3eMaHUsA, Kpeautu
1 3aemMM, B3EMaHUA MO JI3UHIOBU AOrOBOPU, B3EeMaHMUA MO NPeaoCcTaBeHn Aeno3nTu, B3eMaHua no Luecuu,
B3eMaHua, NpuaobuTH Ypes Lecun, Kpeamtn n 3aemun, Nnpuaobutn Ypes Lecun, MHBECTULUN, AbPXKaHWU A0
nagex.

®UHaHCOBMU aKTUBMU, OTYMTAHU NO CNpaBesnBa CTOMHOCT Npe3 neyanbata uau 3arybara

Ta3un Kateropma GUHAHCOBM aKTUBW, Ce pas3dens Ha ABe NoAKaTeropumn: GUHAHCOBWM aKTUBW, OAbPrKaHM 3a
TbpryBaHe 1 GMHAHCOBM aKTUBM, KOMTO He ca KnacuduumpaHu B ropHUTe aBe Kateropun. JageH ¢puHaHcoB
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aKTMB ce Knacuduumpa B Tasm KaTeropums, ako e NnpuaoobmuT ¢ uen npoaaxba B KPaTbK CPOK UAU SOTOBOPHUTE
MY XapaKTEPUCTUKN He OTFOBapAT Ha YCIOBUETO Aa NOPaXAaT NaawaHmnA eAMHCTBEHO Ha MaBHMLA U IMXBa.
[epvBaTnBUTE CbLLO Ce KATeropM3mpaT KaTo Abp)KaHM 33 TbpryBaHe, OCBEH aKO He ca onpeaesneHu 3a
Xe4XMMpPaALM  MHCTPYMEHTU. Te3n ¢GMHAHCOBM aKTMBM MoraT fga 6baaT AbArOBM WMAW  KanWUTaN0BM
WUHCTPYMEHTW.

O6e3ueHKa Ha PUHAHCOBU aKTUBU

MogensbT 3a obesleHKa ,04akBaHW KpeauUTHK 3arybu” ce npunara 3a GMHAHCOBUTE aKTUBU, OLEHABAHWU MO
amopTM3MpaHa CTOMHOCT UM NO CnpaBeA/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X0A, C U3K/IoYeHMe Ha
WHBECTULMM B KaNUTaNOBU MHCTPYMEHTU U A0roBOPHM akTMBKU. CbrnacHo MC®PO 9, 3arybute ce MamepBsart no
efHa oT aBeTe 6a3u: 1. o4aKBaHM KpeaUTHU 3arybu 3a cneasawmte 12 meceua ciea aatata Ha ¢puUHaHCOBUA
OTYeT MAKM 2. OYaKBaHUTE KpeauTHW 3arybu 3a uenma CPoK Ha ¢uHaHcoBMTe akTueM. [MbpsaTa 6Hasa ce
npunara Korato KpeauTHUA PUCK He e HapacHa/ 3HaYMTe/NHO OT AaTaTa Ha MbpPBOHAYa/HO MpM3HaBaHe A0
fAatata Ha GUMHAHCOBMA OTYET (M KPEeAUTHUA PUCK € HUCHK KbM AaTata Ha PpuHaHCoBMA OT4YeT), B obpaTHMA
ciyyana ce npunara BropaTa 6asa. [lpyXecTBoTo npunara BropaTa 6a3a 3a TbProBCKMTE B3emMaHusa M
[OrOBOPHUTE aKTMBK (HE3AaBUCMMO Aa/M Ca CbC UM 6e3 3HaumTesieH GUHAHCOB KOMMNOHEHT). HapacTeaHeTo
Ha KpeauTHUA PUCK ce cneam M onpenena Ha 6asa MHbopmaumsa 33 PUCKOBU GaKTOPU KaTo Haavume Ha
npocpoyne, 3Ha4YMTeIHO B/iOWaBaHe Ha GUHAHCOBOTO CbCTOSHME Ha ANbXKHUKA U APYTU.

Camo 3a TbPproBCKM B3emaHua banaHcoBaTa CTOMHOCT Ce HaMasifBa, Ypes N3MNoA3BaHe HA TPAH3UTHA CMEeTKa U
NnocnefBalloTo Bb3CTaHOBABAHE Ha OTNMCAHUTE Npeau TOBa CYMM Ce KPeauTupa cpelly Tasu TPaH3MTHa
cmeTKa. MpomeHuTe B 6anaHcoBaTa CTOMHOCT Ha TPAH3UTHATa CMETKa Ce NpM3HaBaT B neyanba uam saryba.
3a BCMYKM apyrM GUHAHCOBM aKTMBM BanaHcoBaTa Cyma Ce HamansaBa C pa3mepa Ha 3arybaTta ot obesueHKa.
3a GMHAHCOBM aKTUBM, OTYNTAHM MO aMOPTM3NPaHa CTOMHOCT, ako B C/leBall Nepuog cymata Ha 3arybata ot
obesueHKaTa Hamasee U cnagbT MOXKeE No 06EKTUBEH HAUMH A Ce CBbPMKE CbC CbOUTUE, KOETO Bb3HMKBA,
cnep, Kato obesLeHKaTa e Npu3HaTa, npeay ToBa NpuM3HaTUTE 3arybu oT obesLeHKa ce Bb3CTaHOBABAT (MK
OMPEKTHO, MW 4Ype3 KopurMpaHe Ha KOpeKTMBHATa CMETKa 3a TbProBCKM B3emaHua) B nevanbata maum
3arybata. BbnpeKkn ToBa Bb3CTAHOBABAHETO He MOXKe Aa BoAM A0 6anaHcoBa CTOMHOCT Ha ¢UHAHCOBUA
aKTMB, KOATO [Ja HagBulLiaBa OHasM amMopTU3MpaHa CTOMHOCT, KoaTo 6u 6buna Ha paTata Ha
Bb3CTAaHOBABAHETO, aKo He e 6una npusHaTa 3aryba ot obesueHkKa.

OTnucBaHe Ha dlechoeu dKTUBMU

®urHaHCOB aKTMB Cce OTNUCBa OT Lpy*KecTBOoTO, KOraTo A0OroBOPHUTE NpaBa BbPXy NapuUyHUTE MOTOLU OT TO3M
aKTUB nagexmpaT uam Korato [pyXeCcTBOTO e MPexBbpanao Te3n npasa 4vpes caeska, Npu KOATO BCUYKMK
CblliecrtBeHn puckose U mnsrogn, NnponsTnuHalinm oTt cobCTBEHOCTTA Ha aKTUBa ce NPEexXBbpPNAT Ha KynyBaya.
BcAKo yyacTue BbB BeYe npexsbpreH d)MHaHCOB AKTUB, KoeTo [pyKecTBOTO 3ana3Ba WM Cb3aaBa, ce OTYMTa
CaMOCTOATENIHO KaToO oTAeNNieH aKTUB UIN NaCUB.

B cnyyaute Korato [pyKecTBOTO € 3anasujia BCUMYKM WKW MO-TONAIMA@ 4acT OT PUCKOBETE U MU3rogute
CBbP3aHW C aKTMBUTE, MOCNESHUTE He ce OTNUCBAT OT OTYeTa 33 GMHAHCOBOTO CbCTOAHME (NPUMEp 3a TaKMBa
COE/NIKM ca peno caenkuTe — npoaaxkba ¢ yroBopKa 3a 06paTHO M3KynyBaHe).

Mpu caenku, npu Kouto [pyKecTBOTO HUTO 3anasBa, HATO MPEXBbP/IA PUCKOBETE U U3roAuTe, CBbP3aHU C
GWHAHCOB aKTMB, MOCAEAHUAT Ce OTNMUCBA OT OTYeTa 3a PpUMHAHCOBOTO CbCTOSHME TOraBa M Camo TOraBa,
Korato [lpy)XecTBOTO e 3arybuso KOHTPOA BbpXy Hero. MpaBaTa M 3agb/KeHuATa, KouTo [pyrKecTBOTO
3anasBa B Te3W C/ly4au Ce OTYMTAT OTAE/IHO KaTo aKTMB MAWM MmacuB. MNpu caenku, npyu KouTo [py»KecTBoTo
3ana3Ba KOHTPO/ BbpXy aKTMBA, HErOBOTO OTYMTaHE B OTYETa 3a GPMHAHCOBOTO CLCTOSIHME NPOLABLKABA, HO
00 pasmepa onpeaesieH OT CTeneHTa, A0 KoATo [py*KecTBOTO € 3anasu/o y4acTMEeTO CUM B aKTMBa W HOCK
pUCKa OT NpOMAHa B HEroBaTa CTOMHOCT.
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Nocneasawara oueHKa Ha GUHAHCOBM NacUBK

MocneaBalwaTta oueHKa Ha ¢GUHAHCOBMTE MacWMBW, 3aBMCM OT TOBA Kak Te ca 6buan KnacuduumpaHu npwu
MbpBOHAYasAHO Mpu3HaBaHe. [pyKecTBoTo Knacuduumpa ¢GpuHaAHCOBMTE CM NacMBM B efAHa OT CleaHuTe
KaTeropuu:

Macueu, oTYMTaHK MO CnpaBeaIMBa CTOMHOCT nNpes3 neyanbaTta uauv 3arybara

MacusuTe ce KnacmduuMpaT B Tasu KaTeropus, Korato Te NPUHLMMIHO Ca AbpaHu ¢ uen npoaaxba 8 6113Ko
6baelle (ThbProBCKM 3a4b/XKeHUA) UK ca AePUBaTUBM (C U3KIOYEHMe Ha epUBaTMB, KOMTO e NpeaHa3HayeH
33 U e edeKTUBEH XeAXKupall, MHCTPYMEHT) UAM OTroBapa Ha YCNOBMATA 3a MonagaHe B Ta3Wn KaTeropws,
onpeaeneHn Npyv NbPBOHAYaNHOTO NpU3HaBaHe. BCMYKM NpoMeHU B cnpaBea/ivBaTa CTOMHOCT, OTHACALLM ce
00 NacuBM, OTYUTAHM MO cCnpaBegNMBa CTOMHOCT npe3 nedyanbata uau 3arybata ce oTyMTaT B OTYeTa 3a
nevyanbaTa UM 3arybaTa u Apyrua BceobxsaTeH A0X04 KbM AaTaTa, Ha KOATO Bb3HWUKBAT.

Nacmeu, OTYNTAHU MO aMOpPTU3NPAHA CTOMHOCT

BCcUUKKM 3a4b/1KEHNA, KOUTO He ca KnaCMd)MLI,MpaHM B nNpegnwHaTa KaTeropmAaTa nonagat B Ta3n KaTeropuAa.
Te3n 3a4baXKeHUA ce oTYUTaAT MO amMopTU3MpPaHaA CcToMHoCT nocpeacTtsom MeToda Ha ECbeI-(TMBHMFI NINXBEH
NPOLUEHT.

EnemeHTuTe, KNacuouuUmMpaHn Kato TbProBCKM U APYrM 3a4b/KeHUA 0B6MKHOBEHO He Ce OLEHABAT OTHOBO,
Tbil KaTo 334 b/IKEHMNATA Ca M3BECTEHW C BUCOKA CTEMNEH Ha CUIYPHOCT U YPEXAAHETO € KPaTKOCPOUHO.

B Tasu KaTeropus OBWMKHOBEHO nonagHaT cnedHuTe ¢UHAHCOBM MacuMBuM Ha JlpyXecTBOTO: TbProBCKu
3aQb/KEHNA, KPeauTu W 33eMW, 3aAb/XKEHMA MO JIM3UHIOBM [AOroBOPW, 3aAb/XKEHMA MO MNOJYUYEHU
[Eeno3nTH, 3a4b/IKEHMA MO LLecuu.

OTnucBaHe Ha GUHAHCOBU NACUBU

®uHaHCOB NacuB ce NpemaxBa OT OTYET 3a (GUMHAHCOBOTO CbLCTOAHME Ha  [pYy)KecTBoTo, CaMo KoraTo
3a4b/KeHNeTo 6bae noraceHo, MpekpaTeHo, Mau m3Teye. PasnvKkaTa mexkpy 6anaHcoBaTa CTOMHOCT Ha
oTnMcaHua GUHaAHCOB NAacuMB M M3NAaTeHaTa NpecTauma ce NpusHaBa B neyanbaTa uam 3arybara.

Jlnxsu, guBMAEHTH, 3arybu u neyanbu

Jlnxeun, omMBUAOEHTN, 3aFY6M n neqan6m, CBbp3aHN C d)MHaHCOB UHCTPYMEHT W/IM KOMMOHEHT, KOWTO e
d)MHaHCOB nacus, Ce NpPuU3HaBaT KaTo npmuxoan Unn pasxoaum B nevyanbarta uau 3ary6aTa. PasnpenenenHuaTa
3a nputexartennte Ha UHCTPYMEHTU Ha CcobCTBEHUA KanuTan ce NPWU3HaBaT ANPEKTHO B CcOobCTBEHUA KanuTan.

PasxoauTe no onepaumATa 3a KaNnMTanoBa cAesiKa ce OTpa3ABaT CYHEeTOBOAHO KAaTO HamasieHUe Ha cobcTBEHMSA
Kanutan.

Knacuoukaumata Ha GUHAHCOB MHCTPYMEHT KaTo GUHAHCOB NACUB UM MHCTPYMEHT Ha COBCTBEHMSA KanuTan
onpeaens fanv INXBUTe, AUBUAEHTUTE, 3arybute 1 neyanbuTe, CBbP3aHU C TO3M UHCTPYMEHT, Ce NpPU3HaBaT
KaTo NpuXoau WMAM pasxoau B nedanbata vam 3arybata. MnawaHusaTa Ha AMBUAEHTU 33 aKUUK, M3USI0
NPU3HaTK KaTo NacyBM, Ce MPM3HABAT KaTo Pasxoam No CbLUMA HAYMH KaKTO IMxBKM no obaurauus. Mevanbata
n 3arybaTa, cBbp3aHa ¢ 06paTHM M3KyNyBaHWA Uan peduUHaHCMpaHe Ha GUHAHCOBM MAcMBM, Ce NPU3HABa B
neyanbarta mMnu 3arybaTta, AOKATO 0OPATHUTE M3KYNyBaHUA WAM pedUHAHCUPAHETO Ha MHCTPYMEHTU Ha
cobCcTBEHMA KanuTan ce Npu3HaBaT KaTo MPOMEHM B cobcTBeHMsA KanuTan. [pomeHuTe B cnpasegnmBaTa
CTOMHOCT Ha MHCTPYMEHTa Ha COBCTBEHMA KanuTan He ce Npu3HaBaT BbB GMHAHCOBUTE OTYETHU.

PasxoauTe npu n3gaBaHeTo Uan I'IpVI,EI,O6MBaHETO Ha CBOUN UHCTPYMEHTU Ha COBCTBEHUNA KanuTaa ce OTYMTaT B

Kanutan, Hanpumep npu KannutaaosBa CAe/Ika pasxoaute no cAesikaTa ce OTYUTAT CYHETOBOAHO KaTo
Hama/sieHWe Ha cCoObBCTBEHMA KanuTan.
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PasxoaM no cpaenka, KOUTO ca CBbP3aHM C eMUTUPaAHETO Ha CbCTaBeH (UHAHCOB WHCTPYMEHT, ce
pa3snpeaensaT KbM NacMBHWUA W KanuTasoBMA KOMMOHEHT, MPOMOPUMOHANHO Ha pasnpeieneHVeTo Ha
noctbnieHusaTa. PasxoauTe nNo caenKka, KoUTo ca CbBMECTHO CBbpP3aHK C NoBeye OT efHa caenka (Hanpumep
pasxoauTe 3a CbBMECTHO npeasiaraHe Ha HAKOW aKuMU M KoTUpaHe Ha Apyru akumu Ha ¢oHaosa bopca), ce
pasnpeaenaT Mexay Tesu CAe/KWU, KaTo Ce M3M0A3Ba PaLMOoHaaHa M OTHOCMMA KbM CXOA4HM caenku 6asa 3a
pasnpegeneHue.

Meyanbute n 3arybute, cBbpP3aHM C NPOMeEHM B BanaHcoBaTa CTOMHOCT Ha GMHAHCOB MAcuB, ce NPU3HaBaT
KaTo NpuxoaM unaun pasxoam B nedvanbaTta mnaum 3arybaTa AOpW KOraTo ce OTHACAT A0 MHCTPYMEHT, KOMTO
BK/ItOYBA MPABO HA OCTATbYEH AAN OT aKTUBUTE HA NPeaNpPUATUETO B 3aMAHA CPeLLy NapuUyHKU cCpeacTBa Uau
ApYyr GMHAHCOB aKTMB.

Mapu 1 napuyHM eKBMBaNEHTU

Mapu 1 NapuUYHN eKBUBANEHTU BKIOYBAT Napu B 6pOi, 4eN03UTU N APYIK KPAaTKOCPOYHWU BUCOKO NMKBUAHM
WHBECTULMMU, KOUTO Ca IeCcHO 06pbliaemun B onpesesieHa Cyma napu u ca npeameT Ha He3HauuTeleH PUCK OT
NPOMEHN Ha CTOMHOCTTA.

3a uenuTe camo Ha OT4YeTa 3a NAPUYHMUTE MOTOLM, NAPU U MAPUYHM EKBMBANEHTU BKAOYBAT OaHKOBM
oBbpApadTU, NAATUMU NPU NOUCKBAHE. TbiA KATO XapaKTepPUCTUKUTE Ha NogobHM B6aHKOBM CropasymMeHus
ca, Ye HAaHKOBOTO CaNf0 YeCTO Ce NPOMEHA OT MOJIOKMTENHO A0 0BbPAPAdT, Te Ce CYMTAT 33 HepasgesHa
YacT OT YyNpaB/eHMETO Ha napuTe Ha [pyXecTsOTO.

CAEJIKN B YYXAECTPAHHA BAJIYTA

MapuyHUTE aKTMBM M MACUBM B YyXKAECTPaHHa BasyTa ce NpesanyTMpaT BbB GYHKUMOHANAHATa BanyTa Ha
CbOTBETHOTO APY!KeCTBO OT [lpyKecTBOTO C MOMOLLTA Ha OBMEHHWTE KypCcOBe Ha AaTaTa Ha OTYMTaHe.
Meyanbute n 3arybute, NPoOU3TUYALLM OT NMPOMEHUTE B OBMEHHUTE KypcoBe c/ief AaTaTa Ha cAesikaTta ce
npu3HaBeaT B nevyanba wnam 3aryba (ocBeH KoraTo ca OTCPOYEHU B APYrM BCEOOXBATEH AOXOA KaTo Xenxk Ha
napuyeH NoToK)

HenapuuyHuTe aKTMBM M MACMBM, KOMTO CE OLLEHABAT MO MCTOPMYECKa LEeHa B YyXKAeCTpaHHa BanyTa ce
npeBanyTMpaT No 06MeHHMA KypC Ha AaTaTa Ha TpaH3aKuuATa. Pasnnkute Bb3HWKHAAM OT NpeBanyTMpaHe no
HenapuyHM NO3MUMKM, KOMTO Ca OLLeHABAT MO CNpaBea/iMBa CTOMHOCT B Yy)KAeCTpaHHa BanyTa (Hanpumep
KanutasioBM WMHCTPYMEHTM Ha pasno/ioXKeHWe 3a npopjaxba) ce npesanyTMpaT, KaTto ce W3noassat
0bMeHHUTE KypcoBe Ha AaTaTa, KoraTo ce onpegens cnpasegansata CTOMHOCT.

NEHCUOHHN U APYTU 3AABJ/IMEHUA KbM [1EPCOHAJIA 10 COLUAJ/IHOTO U TPYAOBO
3AKOHO/AATEJ/ICTBO

TpyooBuTE M OCUTYPUTENHW OTHOLIEHUA C PAaBOTHULMUTE M CAYKUTEAUTE B OTAENHUTE APYXKecTBa ce
OCHOBaBaT Ha pasnopeabute Ha KogeKkca Ha Tpyaa (KT) n Ha pasnopeabute Ha 4eCTBALLOTO OCUTYPUTENHO
3aKOHOA4aTe/CTBO.

OCHOBHO 3a4b/IKeHWe Ha paboToaaTena e Aa M3BbLPLUBA 3a4b/IKUTENHO OCUTYpABaHE Ha HAaeTMsA MepcoHan
3a ¢oHa “NMeHcun”, AOMBAHUTENHO 3a4b/IKUTENHO MNEHCUOHHO ocurypsasaHe (43M0), doHa “O6uio
3abonasaHe M malunHcTeo” (O3M), doHa “Bespabotuua”’, doHa “TpyaoBa 3/710M0AyKa U NpodecnoHanHa
6onect” (T3MNB) u 3apaBHO OCUrypABaHe.

PasmepuTe Ha OCUIypUTESIHUTE BHOCKM Ce YTBbPXKAABAT KOHKPETHO CbC 3aKoHa 3a btogketa Ha 0O wm
3aKoHa 3a brogykeTa Ha H30OK 3a cboTBeTHaTa roguHa. BHockuTe ce pasnpegensT mexay paboTtogartens u
OCUTYPEHOTO NMLLE B CbOTHOLUEHWE, KOETO Ce MPOMEHA EXero4Ho U e onpeaeneHo B Y. 6, an. 3 ot Kogekca
3a coumanHo ocurypssaHe (KCO).
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nrPoBU3NN

Korato, Ha AataTta Ha oTYMTaHe, [py»KecTBOTO MMa CeraliHo 3aab/KeHne (NPaBHO MM KOHCTPYKTUBHO) KaTo
pesynTaT OT MUHaNo0 CbbUTHEe N e BepoAaTHO, Ye [lpyXKecTBOTO e Mnoracu TOBa 3afb/KeHWe, ce Mnpasu
npoBM3MA B OT4YeTa 3a PpMHAHCOBOTO CbCTOAHME. MMPOBM3UKM Ce MPaBAT KaTo ce M3Mno/s3Ba Hal-gobpata
npubausuTenHa ouUEHKa Ha CymMaTa,KoAaTo LWie e HeobxoAuma 3a moracsiBaHe Ha 3aAb/IKEHUeTo M ce
AMCKOHTMPAT A0 cerallHa CTOMHOCT C NOMOLLTa Ha AUCKOHTOB NpoOLUEHT(npean AaHblM), KOWTO OTpasnsa
TeKyLMTe NasapHM OLEHKM Ha CTOMHOCTTa Ha napuTe BbB BpemMeTo M cneunduyHuTe 3a 3a4biXKeHWeTo
puckose. NMpomeHuUTe B NPUBANIUTENHUTE OLEHKU Ce OTpas3ABaT B OTYeTa 3a AoXoAuTe npes nepuoaa, B
KOMTO Bb3HUKBAT. [1poBM3NUTE NO rapaHLUMUM ce M3MepBaT C NMOMOLLTA Ha BePOATHOCT moaenn, 6asnpaHu Ha
MWHan onut. NMpoBM3nKUTe 3a NPECTPYKTYpUpaHe ce NPU3HaBaT Camo C/lej, KaTo 3acerHaTuTe CTpaHu ca bunm
UHbOPMUPaHK 3a bopManHMA NNaH 3a NPECTPYKTypUpaHe.

KATMUTA

KanutanoBute MHCTPYMEHTU Ca AOroBOPU, KOUTO MOPaXKA4aT OCTaTbyeH MHTEpec B HETHWUTE aKTMBU Ha
OpyxectBoto. OBUKHOBEHUTE aKLMM Ce KnacuduumpaTt Kato Kanutan. KanutanosBute WMHCTPYMEHTU ce
MPU3HaBaT Mo CcymaTa Ha NoJlyYeHUTe MOCTbI/IEHUA, HETHO OT Pa3xoAuTe, NPAKO CBbP3aHM C TpaH3aKuumATa.
[lOKONKOTO Te3n MOCTbM/IEHUA MPEBUIIABAT HOMMHAAHATA CTOMHOCT Ha aKuMuMTe emMUTMpaHu, Te ce
KpeauTnpar no CMeTKa NpemMueH peseps.

PasnpeaensaHe Ha oUBULEHT

OnBuaeHTUTE ce NMPM3HaBaAT KaTo Nacue, KOraTto Te ca AEeKNapupaHu (T.e. AMBUAEHTUTE ca paspelleHun no
CbOTBETHUA HAYMH M Beye He ca B 06xBaTa Ha NpeLeHKa Ha puanyeckoTo anue). OBUKHOBEHO ANMBMAEHTU
ce NpM3HaBaT KaTo Nacus B Nepuoaa, B KOUTO e 0406peHo TAXHOTO pasnpeaesieHne nNo Bpeme Ha roguLLIHOTO
0611070 cbbpaHMne Ha akumoHepuTe. MeXaUHHUTE AMBUAEHTU Ce NPU3HABaT, KOraTo ce U3n/aLar.

CobcTBEeHM aKuumn

Pa3xoauTte 3a 3aKyneHUTe COBCTBEHU aKLMKU ce NPeACcTaBAT KaTo HamaneHue B COBCTBEHUA KanuTan B oTyeT
Ha PpMHAHCOBOTO CbCTOAHME. Korato cobcTBEHUTE akUMM ce NpodasaT UAU Npensaasart, Te ce KpeauTmpar B
KanuTtana. B pesyntat Ha ToBa, neyanbu uau 3arybu oT cOBCTBEHU aKLMM He ce BK/OYBAT B OTYET 33
BCeobxBaTHUA A0XO0A,.

KoHBepTupyemu obanraumnm

KoraTto ce u3gaBaT KOHBepTUpyemm O6I'IMI'aLl,MM, (HeTO Ha pa3xoauTte 3a TAXHOTO Msp,aBaHe) NOoCTbNNEHUNATA
ce pas3penAart, Cc uen aa ce M,D,eHTVI(I)VILl,VIpa OTAE/NHO KOMMNOHEHTA Ha 3aAb/1IXKeHUETO (paBHO Ha HeTHaTa
HaCTOALLLa CTOMHOCT Ha TexHuTe NAaHUPaHU 6'I:L|,eLLI,VI napuyHn notouwn, npvmaraﬁKM NNXBEHU NPOUEHTU Ha
AaTaTta Ha n3gaBaHe Ha FIOp,O6HM 06nv|rau,vw|, KOUTO HAMAT onuuAa 3a KOHBepTMpaHE). OcTaHanata 4yact ot
nocTon1eHNnEeTo no 06}1MFaLI,MF|Ta Cceé CYHUTa 3a onuuAa 3a KOHBEPTUPAHE U Cce er,CI,I/ITMpa/ OTHAaCA KbM
Kanmntaaosna peseps. KanutanoBmAT KOMMNOHEHTBLT Ce OTYMTa Mo dMOpPTU3nNpaHa CTOVIHOCT, AOKaTO He ce
noracn ga KOHBEPTUPAHETO Ha ONuuATa UM A0 Nagexa Ha 06}1MFaLI,MFITa. KanutanoBmMAT KOMNOHEHT He e
0beKT Ha NOBTOPHA OUEHKa Bnocneacrsme OoTHOBO.

KPUTUYHUN CHETOBOAHU NPELLEHKU U ITPUBJTU3UTE/THU OLIEHKU

3HaynmuTe npeueHKn Ha PbKoOBOACTBOTO NpU npwuaaraHeETo Ha cH4eToBOAHUTE MOJIUTUKU Ha ﬂ,py)KECTBOTO,
KOUTO OKa3BaT Haﬁ-CbLLl,eCTBeHO B/IMAHUE BBPXY d)VIHaHCOBMTe OoT4yeTN, Ca onNnCaHM no-Jony. OcHOBHUTE
U3TOYHUUN Ha HECUTYPHOCT NpU M3NON3BAHETO Ha I'IpM6}1VI3VITel1HVITe c4eTOoBOAHU OUEHKM Ca ONMMCaHU B
nosicHeHune Error! Reference source not found.

OTCpO‘-IEHVI AdHDYHU aKTUBU
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OugeHKaTa Ha BEpPOATHOCTTa 3a bbaewm obnaraemm JOX0AM 3@ YCBOSIBAHETO HA OTCPOYEHU AAHDBYHU aKTUBU
ce 6asupa Ha nocnegHaTta ogobpeHa 6oayKeTHa NPOrHo3a, KopurimpaHa OTHOCHO 3HAYMMKM Heobnaraemwu
npuxoam n pasxoam M cneumdUyYHM OorpaHMYeHMA 3a NpPeHacsiHe Ha HeM3NON3BaHW AaHb4YHW 3arybu mau
KpeauTu. AKo HagerKaHa NporHosa 3a obnaraem Aoxof npegrosiara BEPOATHOTO M3MOA3BaHE Ha OTCPOYEH
[aHbYEH akTMB 0COBEHO B C/ly4au, KOraTo akTUBBT MOXKe Aa ce ynoTpebu 6e3 BpemeBo orpaHMYeHue, ToraBa
OTCPOYEHUNAT AaHbYeH aKTUB Ce Npu3HaBa MU3UANO. anSHaBaHETO Ha OTCpOYeHN AaHBYHU aKTUBU, KOUTO
nognexart Ha onpeageneHun npaBHM UMaAnNM MKOHOMUYECKU OrpaHMYeHnAa UamMm HeCUrypHocCT, ce npeueHAaBa OT
PBHKOBOACTBOTO 33 BCEKU OTAE/IEH C/lydal Ha 6a3aTta Ha cneumdpuuHuTe GaKktTm n o6CcToATENCTBA

[ObAroBu NMHCTPYMEHTHU, OL,eHABAHM NO aMOPTU3UPaAHA CTOMHOCT

AHaNM3bT N HAMEPEHMATA HA PbKOBOACTBOTO Ca NOTBbPAEHM OT BU3HEC Moaena Ha AbpKaHe Ha AbJAroBute
MHCTPYMEHTU, KOUTO OTIrOBapAT Ha M3UCKBAHWATA 3a MOJlydYaBaHe Ha N/allaHus eaMHCTBEHO Ha rMaBHULA U
JINXBU N AbPrKaHE Ha aKTUBUTE A0 CbOUPAHETO Ha AOroOBOPEHUTE NAPUYHKU NOTOUM OT obanraunmnTe, KOUTo
ca KnacnuduunpaHu KaTo ObJITOBM MHCTPYMEHTU, OLLEHSIBAHU MO aMOPTM3MpPaHa CTOMHOCT. ToBa pelleHue e
CbobpaseHo C TeKkylaTa IMKBUAHOCT U Kanutana Ha [lpy*KecTBoTo.

HecurypHocT Ha cueTtoBOAHM I'IpVI6I1VI3VITEIIHM OUEHKHM

Mpu un3roTBAHETO Ha ¢GMHAHCOBMA OTYET PbBKOBOACTBOTO MNpPaBM peanuua NPeanosiOXKEHUA, OLEHKU W
[0NYCKaHMA OTHOCHO MPU3HABaHETO U OLEeHABAHETO Ha aKTUBM, NaCcMBU, MPUXOLMN U Pa3Xoau.
JencreutenHuTe pesyntatM moraTt Aa ce pas3/nyasaTt OT NPearnofioXKEHUATA, OLUEHKMUTE U AOMNYCKAHUATA Ha
PBbKOBOACTBOTO M B PeAKM Cy4an CbOTBETCTBAT HAMb/IHO Ha NPeABapPUTENIHO OLEHEHUTE pPe3yNTaTy.

Mpu wm3roTBAHETO Ha npeacTaBeHMA (GUMHAHCOB OTYET 3HaYMMWUTE MpPEeLEeHKM Ha PbKOBOACTBOTO Mpu
npWAaraHeTo Ha CYETOBOAHMTE MOJMTUKU Ha [pyrKeCTBOTO M OCHOBHMUTE M3TOYHMUM HA HECUTYPHOCT Ha
CYETOBOAHUTE NPUBANIUTENHM OLLEHKM HE Ce Pa3/IMYyaBaT OT Te3W, ONOBECTEHW B FOANLWHNA GUHAHCOB OTYET
Ha ApyxectBoTo KbM 31 aekemBpu 2018 r., C U3K/OYEHNE HA NPOMEHUTE B NPUBAM3MTENHATA OLEHKA Ha
3ab/IXKEHUATA 33 Pa3XoaM 3a AaHbUM BbpXy Aoxoaa n Hosonpuetute MCP0 9 n MCPO 15.

MHbopmaumsa OTHOCHO CbLUECTBEHUTE MPEANOJIOXKEeHMA, OLEHKM W AOMNYyCKaHWA, KOMTO OKasBaT Hali-
3HAUUTE/IHO BAUAHME BbPXY MPU3HABAHETO M OLLEHABAHETO Ha aKTMBM, MAaCMBM, MPUXOAM U pa3xoau e
npeacraseHa no-gony.

Ob6e3ueHKa Ha HePUHAHCOBU aKTUBM

3a 3aryba oT obe3LeHKa ce npM3HaBa cymaTa, C KoATo 6anaHcoBaTa CTOMHOCT Ha AafeH aKTMB UKW eguHNLA,
reHepvpalia napuyHM MoTouM, MpeBWlIaBa Bb3CTAHOBMMATa MM CTOMHOCT, KOATO € MO-BMCOKaTa OT
cnpaBea/iMBaTa CTOMHOCT, HAaManeHa C pasxoguTe No npoaaxba Ha JafeH aKkTUB, M HeroeaTa CTOMHOCT B
ynotpeba. 3a Aa onpegenu cTOMHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha [Jpy»KeCTBOTO M3UMC/IABA OYaKBAHUTE
6baewM NapuMyHU NOTOUM 33 BCAKA eAMHMLUA, FreHepupalla NapuyHW NoToum, M onpeaens NoaxoaaLims
AMCKOHTOB GaKTOP C Liea KaKyanpaHe Ha HacToAWaTa CTOMHOCT Ha Te3n NapuyHuM noToum. Mpu nsumcnasaHe
Ha O4YaKBaHWTe 6baelwn MapUYHM MNOTOUM PBKOBOACTBOTO MpPaBW NPEANO/IOXMEHMA OTHOCHO bbaewmTe
6pyTHU Neyanbu. Tesn NpeanoNoKeHUa ca CBbp3aHmu ¢ bbaewm cbbuTna n obctoaTencrea. [encreutenHumre
pesynTaTM MoraT 4a ce pa3/iMyaBaT U 43 Ha/oXKaT 3HAYMTENIHM KOPEKUUM B aKTUBUTE Ha [lpy»KecTBOTO npes
cnepBallaTa OTYeTHa roamHa.

B noseuyeTo cAyyan nNpu ONpeaensaHETo Ha MPUAOKUMMWUA AUCKOHTOB GaKTop Ce MpaBu OLEHKa Ha
NoAXOAANTE KOPEKLMM BbB BPb3Ka C MasapHUA PUCK M PUCKOBUTE GaKTOpW, KOWUTO ca chneunduyHu 3a
OTAENHUTE aKTUBMW.

VlsmepBaHe HaA O4YaKBAHU KpeauTHU 3ary6M

KpeantHute 3arybu npeactaBnnaBaT pas/iMKaTa MesK4y BCUYKW AOTOBOPHM MapPUYHKU NOTOLM, AbAXUMWU Ha
[py»KecTBOTO M BCUYKM MapUYHKU NOTOLM, KOUTO [py*KecTBOTO o4akBa Aa nonydyn. OQuakBaHWUTE KpeauTHU
3arybu ca BepoOATHOCTHO NpeTerneHa OUEeHKa Ha KpeguTHWUTe 3arybu, KOUTO WU3UCKBAT NpeLeHKaTa Ha
Opy»ectBoTo. O4yaKBaHUTE KpeaAWTHM 3arybu ca AMCKOHTUPaAHU C MbPBOHAYaNHUA edeKTUBEH NUXBEH
NPOLEHT (MU C KOPUTMPAHUA CNPAMO KpeauTa ePeKTUBEH IMXBEH NPOLLEHT 3a 3aKyNeHU UAN NbPBOHAYaNHO
Cb3gafeHn GUHAHCOBM aKTUBM C KpeauTHa obesueHKa).
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OueHsABaHe No cnpaseg/iMBa CTOMHOCT

PbKOBOACTBOTO M3M0A3BA TEXHUKM 33 OLLEHABAHE Ha CNpaBeAanMBaTa CTOMHOCT Ha HedMHaAHCOBM aKTuBMK. Mpu
npunaraHe Ha TEXHUKW 3a OLEHABaHe PbKOBOACTBOTO M3MO/A3Ba B MAaKCMMasiHa CTeneH MasapHU AaHHWU U
NpPeAnoNO0XKEHUA, KOUTO Ma3apHUTE y4acTHULM BUXa Bb3INPUENM NPU OLEHABAHETO Ha A3AEH MHCTPYMEHT.
Korato aAunceaT nNpuaoXuMmMu nNasapHM AaHHM, PbKOBOACTBOTO WM3MO/3Ba CBOATa Hal-gobpa oueHKa Ha
npeanonoXeHUsaTa, KOUTO BMXa HaNPaBUAW Na3apPHUTE y4acTHUUM. Te3n OLLEeHKU MoraT Aa ce passiMyaBaT oT
LEeNCTBUTENHUTE UEHW, KOMTO OBuxa O6Guan onpeneneHn npu cnpasegsMBa MasapHa CcAeka Mexay
MHPOPMMPAHU U KeNaellm CTPaHW B Kpaa Ha oTYeTHUA nepuog (8. noscHeHue Error! Reference source
not found.).

FPELLIKAN U ITPOMEHW B CHETOBO/HATA IOJINTUKA

rpeLLIKM no cmucbna Ha MCC8 morat ga BbB3HMKHAT BbLB BPb3Ka C NPU3HaBaHETO, OLUEHABAHETO,
npeagcraBAHETO UM ONOBECTABAHETO HAa KOMMOHEHTU OT CbMHaHCOBMTe oTyeTu. NoTeHUNanHUTe rpewKkn 3a
TeKyWwmnA nepuopa, OTKPUTKM B CblunAa, ce Kopurunpat npegu d)MHaHCOBVITe oT4yeTn pAa ce O[l,O6pF|T 3a
I'IY6J'IMKYBaHe. Bbnpekn TOBa, rpewkn MNOHAKOra ce OTKpMBAT B MNoc/eABall nepuvos, U Te3u rpewKku oT
npegxogHum nepnoagn ce Kopurmnpart.

[lpy»ecTBOTO KOpUr1pa CbC 3afHa AaTa CblLLECTBEHUTE FPELKMN OT NPeAXoaHM Nepnoam B Nbpseusa GUHAHCOB
otyeT, oaobpeH 3a NybAUKyBaHe cnen Kato ca OTKPUTU Ypes MPensynciasBaHe Ha CPpaBHUTEIHUTE CYMM 3a
npeacTaBeHns NpeaxodeH Nepuod, B KOUTO € Bb3HWKHaMa rpellka. B cnydyai, Ye rpewkata e Bb3HUKHaNa
npean Hal-paHHO NpeacTaBeHUA NpPeaxoAeH nepuod, NpensynciaBaHe Ha Havya/HOTO CaNdo Ha aKTUBUTE,
nacvBuTE W KanuTasa 3a TO3u nepuoa,

lpelwKa oT npeaxoneH nepuog ce Kopurnpa nocpeacTsom npensyncisBaHe CbC 3a4Ha [aTa, OCBEH aKo e
NPaKTUYECKU HEMPUNOKUMO [a Ce Oonpefenn HAKOW OoT cneunduyHuTe edekTu 3a nepuoga Uau
KYMyNaTUBHUSA edeKT OT Tasu rpeLuKa.

Kopekuun 3a npeknacuduKkauma ca cymuTe, npeknacudmumpaHm Kbm nedanba uam 3aryba npes Tekylms
nepuoa, KOUTO ca NPW3HaTU B APYyr BceobxBaTeH A0XO4 B TeKylMA WAM npeaxodeH nepuogu. lNpu
npunaraHe cYeTOBOAHa MNOMTUKA CbC 3a4Ha AaTa UM U3BbPLUBA NPEen3yYnCAABaHe CbC 3a4Ha AaTa Ha CcTaTum
BbB GMHAHCOBMA OTYET MM KOraTo ce npekaacuduumpaTt CTaTum BbB GUHAHCOBMA OTYET, Ce NPeacTaBAT Tpu
oT4eTa 3a GMHAHCOBO CbCTOAHME, ABa OT BCEKU APYIM OTYETU U CBBP3AHMUTE C TAX NOACHUTENHU MPUNOKEHMS.
[py»KecTBOTO NpeacTaBA OTYETM 33 GMHAHCOBOTO CLCTOSHME KbM TEKYLMA Nepuos, KOUTO ca MpPU3HaTK B
ApYyr BCeobXBaTeH A0X04, B TEKYLLMA UM NPeaxXOAeH Nepuoam:

v Kpas Ha TeKylma nepuoa;
v/ Kpas Ha npeaxoAHuWa nepuog, (KoeTo OTroBapa Ha Hayas0ToO Ha HaCTOALLMA Nepuoa), u
v HayanoTo Ha Hal-paHHWUA CPaBHUM NepUoA,

KoraTto ce HafoXun NPOMAHA B NPEACTaBAHETO UM KnacuduKaumaTa Ha CTaTUKM BbB GUHAHCOBUTE CU OTYETH,
[pyKecTBOTO npeknacuduumMpa CcpaBHUTENHATa MHOPOPMALMA, OCBEH aKo npeknacuduKaumata e
NPaKTUYECKM HEBB3MOXKHA.

PEK/IACUPUKALIMN

PeknacuduKaummte npeacraBndaBaT NMPOMEHW B NPeACTaBAHETO Ha OTAE/NHM NO3MUMM BbB GUHAHCOBUTE
OTYEeTU C Liea NOCTUraHe Ha No-BAPHO M YeCTHO NpeacTaBAHe Ha MHPopMaumaTa B Tax. Tesn peknacupukaumm
ce NpaBAT PETPOCNEKTUBHO, KAaTO Ce KOPUTMPAT HavaNHUTE Canga Ha BCEKM 3acerHaT efleMeHT OT OTYeTa U ce
npeactasa AOMbAHUTENEH OTYET 33 GUHAHCOBOTO CbCTOAHME KbM HAyafoTO Ha HaW-paHHMA CpaBHUTEsEeH
nepuoga,
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I1l. TOACHEHUA KbM ®UHAHCOBUA OTYET
1. Omyem 3a eceobxeamHusa 00xXo00

1. 1. NMeyan6a v 3aryba oT OCHOBHa AelHOCT

MNeyanba ot Nnpoaarkb6a Ha GUHAHCOBU UHCTPYMEHTH
3aryba ot npoaaxba Ha GUHAHCOBU MHCTPYMEHTHU
Mevyanba oT NpeoLeHKa Ha PUHAHCOBU UHCTPYMEHTU
3aryba oT npeoleHKa Ha PUHAHCOBU MHCTPYMEHTH
(0] 11T0)

1. 2. NMeyan6a ot puHaHCcOBaA AENHOCT

Mpuxoan OT NUXBU

Paxogmu 3a nnxeu

3aryba ot obe3ueHKa, cbrin MCPO 9
Opyrv1 dMHaHCOBM Npuxoam 1 pasxoam
obLWo

1. 3. Opyr BceobxBaTeH goxop,

31.03.2020r.
78

492

(87)

483

31.03.2020r.
2

(221)

(101)

(1)

(321)

31.03.2019r.

31.03.2019.

Mpe3 neprosa B APYKECTBOTO HAMA peanusmpaH Apyr BceobxsaTeH 40X04, KOWTO Aa OKaxKe BAUAHUE BbPXY

cobCTBEHUA KanuTan.

1. 4. Pa3xoau 3a BbHLUHU YCAYrn

31.03.2020 r. 31.03.2019r.
3acTpaxoBKK (36) -
Ogut (10) (2)
MnacupaHe Ha obanraumm (12) -
MpasHu ycayrm (2) -
CAenKku ¢ UeHHM KHUXKa (5) -
CueToBOAHO 06CNYKBaHE (6) (2)
Takca BdB 1 KOH (2) -
Takca U (1) -
Apyru - (1)
OobLOo (73) (4)

1. 5. Pa3xoau 3a 3annatv n OCUrypoBKU Ha NepcoHana
31.03.2020r. | 31.12.2019r.

Pa3sxoau 3a 3annatm

(6)

()

Pa3xo4m 33 0CUIypoBKM

(2)

OBLLO

(8)

(2)

1. 6. loxoAa Ha aKuumA

0*
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31.03.2020r.  31.12.2019r.

®PurHaHCOB pe3yaTaT, HETHO OT AAaHBUM 81471.65 (6302.71)
Bpoit akuum 1191105 1191105
Doxopa/3aryba Ha egHa akuua 0.07 (0.01)

2. Omyem 3a (hUHAHCOBOMO CbCMOAHUE
HeTekywimn aktusmn
2. 1. UmoTH, MalLUMHK, CbOPDBKEHUA U obopyaBaHe

ObaroTpaiiHnTe aKTUBKU Ha APYXKECTBOTO NpeACcTaBAsBaT 3eMU U Crpaan, Hamupatlum ce B rp. Jllobumeu, ob:.
XacKoBo, KaKTo u oduc ob3aBerkgaHe.

MNpomeHuTe B GanaHcosmTe CTOMHOCTM KbM 31 mapT 2020 r. u kbm 2019 r. moraT ga 6b4at npeacTaBeHn no
CNepHuA HaunH:

3emu Crpagu Odwuc O63aBexkgaHe O6wo

OmyemHa cmoliHocm

Canpo kbm 31.12.2019 22 36 2 60
Cango kbm 31.03.2020 22 36 2 60
Amopmu3zayus u obe3syeHKa

Canpgo Kbm 31.12.2018 - (13) (2) (15)
AMmopTM3auMA 3a roanHaTa - (1) - (1)
06uo yBennyeHus(HamaneHus) 3a nepuoaa - (2) - (2)
Canpgo kbm 31.12.2019 - (15) (2) (17)

AmopTu3auma 3a roanHaTta - - - -
06uo yBennyeHus(HamaneHus) 3a nepuoaa - - - -

Canpgo Kbm 31.03.2020 - (15) (2) (17)
banaHcoea cmoiiHocm

BbanaHcoBa cToMHOCT Kbm 31.12.2019 22 21 - 43
BbanaHcoBa cToMHOCT Kbm 31.03.2020 22 21 - 43

HaunMHuUTe Ha oOT4YMTaHe Ha AbﬂFOTpaVIHMTe aKTUBM ca onosecTeHu e [lpunoxeHUeTo 3a cYeTOBOAHATA
NOJINTUKA Ha OPYyXHKECTBOTO. ﬂ,’b!’IFOTpaVIHMTe dKTUBU Ha APYXKeCTBOTO He Ca 3a/10XKEHU KaTo obesneyeHune u
nepnoanyHo Ce oueHABaT Ha 6a3a Ha U3roTBEHMU OUEHKHM OT IMLUEH3NPAH OLLEHUTE.

2. 2. pyru ABArOCPOHHU UHBECTULUN

Apyrn d1HAHCOBM aKTUBM, ABATOBU MHCTPYMEHTM, OTYMTAHM MO CNpaBeavBa 9 9
CTOMHOCT B nevanba u 3aryba - UHBECTULMOHHU BOHOBE
ObLOo 9 9

[ObArocpoyHmTe MHBECTULMM HA LPYXKECTBOTO NPeACcTaBAABAT Heynpa)KHeHU WMHBECTUUMOHHW H6oHoBe OT
NbpPBU TYP Ha MacoBaTa NpueaTnsauma.
TeKyLwin aKTUBMU

2. 3. KpatKocpouHu GUHAHCOBU aKTUBU

2020r. 2019r.



“Bynrap Yex UuBect Xonauur’A[j
MexauHeH ¢puHaHcoB otyeT Kbm 31.03.2020 r.

BopcoBKu KannTanoBm MHCTPYMEHTH - aKUMKN U AN0OBE 14 577 18 065
HeKoTupaHn KanuTanoBu MHCTPYMEHTU - AANOBE 1510 1527
obLOo 16 087 19 592

BCMYKM KpaTKOCpPOoYHM GUMHAHCOBM aKTMBM Ha APYMKECTBOTO Ce OTYMTAT NO CrnpaBeninmBa CTOMHOCT npes
neyanbata M 3arybaTa Ha APY)KECTBOTO. BCUMYKM aKuMM M AanoBe, KOMTOo ca 60OpcoBO Tbpryemu ca
npeoLeHeHn no nocneaHa bopcosa ueHa Kbm 31.03.2020 r. n kbm 31.12.2019 r., @ BCUYKK OCTaHaNM AS/10BE
Ca NpeoueHeHW No LeHa Ha obpaTHO m3kynyBaHe Kbm 31.03.2020 r. n kbm 31.12.2019 r. Meyanbute m
3arybute ca nNpusHaTK B OT4YeTa 3a neyanbata 3arybata u gpyrns BceobxsaTeH goxos Ha peg "Medvanba u
3aryba ot ocHOBHa genHocTt".

2. 4. Top2o6CKU U Opyau 63emaHus

2020r. 2019r.
B3emaHna no gorosop 3a uecus 4031 3750
Jlnxem no 4orosop 3a Lecusa 20 -
Ob6e3ueHKa Ha B3eMaHMA No A0roBop 3a Lecus (41) -
MNpepnoctaBeHn aBaHCH 4426 -
Ob6e3ueHKa Ha B3eMaHMs No NPeaoCTaBEHN aBaHCU (44) -
B3semaHua oT KAneHTn - 19
B3emaHusa OT KAMEHTU NO Npoaakba Ha PUHAHCOBU aKTUBM - 154
Adpyrn B3emaHna 5 -
OBbLO 8 397 173

BCUYKKM B3emaHUA ca KPaTKOCPOUHMW. HeTHaTta 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U OPYrn B3eMaHUA Ce
npmema 3a pasymMHa I'IpM6I'IM3MTel'IHa OU€eHKa Ha cnpaseasinBata UM CTOMHOCT.

BCUYKKM THProBCKU U ApyrU (I)MHaHCOBM B3eMaHMA Ha [pyXecTBOTO ca npernegaHn OTHOCHO HaCTbNWAU
CcbbuTHA Ha HeUsNb/IHEHNE, a 3a BCUYKU THLPIroBCKMU B3eMaHMNA € NpPUIOKEH ONpoCcTeH noaxod 3a
onpegenAaHe Ha O4aKBaHUTE KPeauTHU 3ary6M KbM KpaAa Ha nepunoaa.

HAKOM TbproBCKM M ApYyrn B3eMaHus ca 6uam obesLeHeHN Ha MHAMBUAYaNHA 6a3a 1 CbOTBETHATA 06e3LLEHKA
e B pasmep Ha 85 xun. nB. (2019 r.: 0 nB.) e npusHaTa B oT4yeTa 3a nevanbarta mau 3arybata u gpyrus
BceobxBaTeH foxoa Ha peg ,lMevyanba oT ocHOBHa genHOCT .

ObesueHKa npe3 npeaxodHWA Mepuvof He € HauyucasaBaHa, Tbil KaTo B3eMaHMATa Ca Bb3HMKHAAM
HenocpeacTBEHO Mpeau Kpas Ha OTYeTHMA Nepuod M PbKOBOACTBOTO € cyeslo, 4Ye TAxHata 6HasnaHcosa
CTOMHOCT e paBHa WM 6M3Ka Ha Na3apHaTa U He ca OYaKBaHW KPeauTHM 3arybu oT Tax.

N3meHeHneTO B pa3mepa Ha KOPEKTUBA 3a O4YaKBaAHU KpeauUTHU BaFY6VI Ha TbProBCKUTE B3€MaHNA MOXKeE Oa
6b,u,e npeacraBeHo no cnegHnAa HadynH:

2020r. 2019r.
Cango Kbm 1 saHyapu - -
KopeKTuB 3a o4aKBaHU KpeauTHU 3arybu (85) -
Bb3cTaHoBABAHe Ha 3aryba oT obesLeHKa - -
Cango kbm 31 pekemepu (85) -
2. 5. MapuyHu cpedcmea
2020r. 2019r.
MapuyHM cpepacTea B pasniawate/IHA CMETKU B T.u. 41 499
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B neBa 41 499
OobLOo 41 499

2. 6. CobcTBEH Kanutan

2. 6. 1. OcHoeseH Kanuman

AKumoHep 31.03.2020rr. 31.12.2019rr.
bpoit akumn CroitHocT MMnateHn % Aan Bbpoi CtoiHocT MnareHwm % Aan
akuumn
Opuanyeckn 302 446 302 446 302 446 25% 289 050 289 050 289 050 24%
nmua

dusnyeckn 888 659 888 659 888 659 75% 902 055 902 055 902 055 76%
vua
1191105 1191105 1191105 100% 1191105 1191105 1191105 100%

Bupg akuum 31.03.2020 . 31.12.2019r.
Bbpoit akuun CroitHoct HomwumHan  Bpo#t akuum CroiiHoct HomwuHan
Emutupanm - uskyneHnmnn 1191105 1191105 100% 1191105 1191105 100
naaTeHun
O6uwo: 1191105 - 1191105 -

2. 6. 2. Pe3epsu

Pesepsute Ha gpyxectBoto Kbm 31.03.2020 r. Kakto 1 Kbm 31.12.2019 r. ca B paamep Ha 80 xun.ns. u
npeacrasnaasat 06wy 3akoHoBK pe3sepsu - 10 xuna.ne. u pesepsn GopmmUpaHM OT GUHAHCOBMA pesynTaT C
peleHne Ha O6WwoTo cbbpaHue B pasamep Ha 70 xmn.ns.

2. 6. 3. duHaHcoB pe3ynmam

2020. 2019r.
HatpynaH ¢uHaHcoB pesynTar: 2506 168
- HepasnpegeneHa neyanba 2536 198
- Henokpwura 3ary6a (30) (30)
Tekyw, puHaHCOB pe3yataT 81 2338
OobLO 2587 2506

HeTtekywu nacusm

2. 7. ObauzayuoHeH 3aem

Ha 27 pekemspu 2019 r. AdpykectBoTo nsaasa obauraumm c ISIN koa BG2100025191.06uima pasmep Ha
obnuraumoHHMA 3aem e 11 000 000 (eamHageceT munnoHa) EUR nnm nesosa pasHocToiHocT 21 514 130 ns.
O6auraumoHHUA 3aem e pasnpegeneH 8 11 000 6poa obanraumm ¢ HommnHan 1 000 EUR/6p. O6anraunnte ca
ca 0BMKHOBEHU, /IMXBOHOCHU, Be3HaNNYHM, MOMMEHHU, CBOBOAHO npexBbpasemu M obesnedeHn. Cpoka
(maTtypuTeTa) Ha ob6aMraumMoHHUs 3aem e 8 (ocem) roamMHM, CYMTAHO OT AaTaTa Ha CKAOYBAHE Ha 3aema C Tpu
roguMHu rpatuceH nepuog. MNagebT AUMXBEHWUTE MNAallaHMA Ha OO/MrauMOHHMA 3aeM e Ha 6 meceyeH
nepuog, cuymMtaHo ot 27.12.2019 r., KaTo Noc/AeAHOTO NMXBEHO MJallaHe cleaBa Aa 6bae Ha 27.12.2027 r.
MageXute Ha rnaBHUYHUTE NAaWaHMA 3ano4dsaT oT 27.06.2023 r.,, OTHOBO Ha 6 mece4yeH nepuon, KaTo
nocneaHoOTO NMXBEHO MnawaHe cneaBa Aa 6bae HanpaBeHo Ha 27.12.2027 r. 3a obesneyeHune Ha
obauraumaTa, [lpy»KecTBOTO € CKAUYMI0 U NoAAbPKa aKTUBHA 3aCTPaxoBKa B No/3Ba Ha baHKaTa AoBepeHuK
Ha obauraumoHepuTe. ObLWaTa arperaTHa CTOMHOCT Ha 3aCTPAX0OBaTENHOTO NOKPUTUE Bb3n3a Ha 13 609 xuma.
EUR.
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MNagexxkute no O6I1VII'aLI,VIOHHVIFI 3deM - rMaBHUNUU N INXBU Ca CieJHUTE!

2020r. 2019r.
KpaTKkocpoyHa yacT - go 12 meceua 233 12
LAbnrocpoyHa yact - Hag, 12 meceua 21514 21514
oblo 21747 21526

2. 7. 1. lNacusu 8b3HUK8awu om huHaHcoeama deliHocm Ha pyrcecmeomo

MacuBuK, Bb3HMKBALLM OT GMHAHCOBATA AEMHOCT Ca Te€3M 33 KOMUTO MApPUYHKM MoTouu ca 6uau, nam 6vaewm
napuyHM notoum we 6baaT, KNnacMduUMpaHU B OTYETa 33 MapuUYHM NOTOUM HA [ pyKECTBOTO KaTo MapuYHM
notoum oT puHaHcoBa AenHocT. B npeactaBeHata no foay 1abavuarta ca onncaHn NpoMeHuTe B 3a4b/IXKeHUATA
Ha [lpy’KecTBOTO, KOMTO Bb3HWKBAT OT GMHaAHCOBaTa My AEMHOCT, BKAIOYUTENHO NAPUYHUTE U HEMAPUUHUTE
NPOMEHMW.

2019rr. MapuyHU n3meHeHus Opyru nsmeHenuna* 2020 .
Ob6auraumoHeH 3aem 21526 - 221 21747
O6wo 21 526 - 221 21747

* LI,perTe Nn3IMeHeHNA BKNKOYBAT Ha4dynUCAeHUA Ha JINXBWU, npop,aH(Ga Ha B3eMaHuA U noayvyeHn cymum no
[lOroBOpM 3a 3aem.

2. 8. AKmueu u nacusu rno omcpoYeHu 8aHvYU

OTcpouyeHu AAHDYHU 01.01.2020 MpusHaTtu B neyanbarta 31.03.2020r.
aKTueu (nacmueu) unu 3arybara

O6e3ueHKU Ha DU (2) - (2)
MpeoueHKkM Ha DU 3 3
OBbLO 2 2
Mpu3HaTh KaTo:

OTcpoyeHun OAHBYHM (1) (1)
aKTMBM

OTcpoyeHn OaHBYHU 3 3
nacmem

HetHo OTCPOYEHU 2 2
BAHDbBYHMU

aktueu/(nacuem)

OTcpouyeHun LAHDBYHU 01.01.2019 MpusHaTtu B neyanbata 31.12.2019r.
aKTueu (nacmueun) unu 3arybarta

Obes3ueHkn - obpaTHO (2) 1 -
nponsneHune

O6e3ueHKU Ha DU (1) (2)
MpeoueHkn Ha DU 3 3
(0] 11T0) (1) 3 2
Mpn3sHaTH KaTo:

OTcpoueHun JaHBYHM (1) (1)
aKTUBMU

OTcpoyeHun OaHBYHU - 3
nacusm

HetHo OTCpOYEHMU (1) 2
AaHbBUYHU

aktusu/(nacuen)
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TeKywm nacusm

2. 9. 3a0vmieHus 3a OAHBK 8bpXy 00X00d

2020. 2019r.
Meyanba/(3aryba) 3a nepmoaa npeam AaHbUM 81 2597
[aHbYyHa cTaBKa 10% 10%
OuakBaH pa3xof, 3a JaHblM BbpXy A0X0Aa (8) (259)
YBennyeHua Ha PUHAHCOBMA Pe3ynTaT 3a AaHDbYHU LLenu (19) (1)
HamaneHua Ha puHaHCOBMA pe3ynTaT 3a JaHbYHU LLeAn 49 3
Pasxoa/(npuxoa) 3a AaHbLM BbPXY 40X0Aa, B T.4.: 22 (257)
OuakBaH Pa3xop 3a TeKyw, AaHbK - (257)
OuaKBaH Pa3xog 3a OTCpoYEeH AaHbK (30) 2
2. 10. Tekyuu mbp206CKU U Opy2u 3a0bAMNEHUSA

2020r. 2019r
3a4baKeHNA KbM A0CTaBUYNLLA 2 4
3agb/mKeHnA  KbM  OCTaBYMUM MO MOKYMKU  Ha 95 -
$MHaAHCOBK aKTUBM
0] 11T0) 97 4
2. 11. 3a0bAxceHUs KbM nepcoHan

2020rr. 2019r.
3agbaKeHusa 3a paboTHu 3annaTtn - AYK (nocoyeHu B T. 4 -
2.12.
3a4bKeHMA 33 OCUTYPUTENTHM BHOCKM 3 -
0] 11T0) 7 -

3aQb/KeHMATa KbM NepcoHana ca TeKyluM M NpeAcTaBnsBaT 3adb/KeHWA 3a 3anaaTv U OCUTypUTEHU
BHOCKM Ha HaCTOALLM CAYXUTENN Ha ApY»KecTBoTo. Te cneasa Aa 6baat ypeaeHu B paMKUTe Ha eanH A0 ABa
meceua.

2. 12. COenKu CbC C8BbP3AHU AUYA

Cebp3aHu nnua 3a "bynrap Yex UHBect Xonguur" AL ca Ctukc 2000 EOOJ, npuTerkaBawo 25.29 % ot
Kanutana Ha [py*KecTBOoTO U AbLUepHUTE Npeanpustnusa cobcTeeHocT Ha pyrkectBoto npe3 2019 r. ,,0asuc
Typ“ AL —rp. bByprac n ,Yuutex” AL rp. TposiH. UHBECTULMUTE B TE3UN AbLUEPHU NPeanpuaATMUA ca NPOoLALEHM
B PAaMKWUTE Ha NpeaxoaHua nepuoga,.

Coenkute cbe CBbp3aHUTE /LA Ca ONOBECTEHN B Ta6m4u,aTa no - gony:

31.03.2020 . 31.03.2019.
CAenku ¢ gbluepHU NpeanpuaATUA
LHaneHun 3aemu - 59
MonyyeHn nnxsun - (2)

Cpenku cve cobcTBeHMUM
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Bb3cTaHOBEHA cyma OT  npepoctaseH aBaHC no (701) -
npeABapuTeneH A40roBop 3a NOKYMKa Ha aKLunK

HauyucneHa obesueHka cbrn. MCP0 9 (16) -
COenkun ¢ KNo4YoB yNpaBieHCKU NepcoHan

YnpaBneHCcKM JOroBopu - Bb3HarpaxaeHua 4 -

N3nnaTeHn Bb3HArpaxKL4eHUA No ynpaBaeHCKN JOroBOPU - -

Pasuetute Ha [py*KecTBOTO CbC cBbp3aHUTe anua Kbom 31.03.2020 r. n kbm 31.12.2019 r. ca npeacrtaseHn B
Tabauuata no - Aony:

2020r. 2019rr.
TeKkyLliM B3eMaHunA OT :
- CobcTtBeHMUM 799 1500
- HauucneHa obesueHka cbrn. MCOO 9 (16) -
O6u,0 B3eMaHUA OT CBbP3aHU nLa 783 1500
TeKkywm 3agbMKEHUA KbM :
- Knwo4os ynpaBneHCKM nepcoHan 4 -
0610 3aAbNXKEHUA KbM CBPb3aHM MLA 4 -

3. [lpy2u onosecmaesaHus

3. 1. fJueudenmu

Mpe3 Tekywuma nepmos 1 Kbm 31.12.2019 r., [Apy»KecTBOTO He € U3NAaLLano AUBULEHTH.

3. 2. Kamezopuu chuHaHco8U akMueuU u nacusu

banaHcoBMTE CTOMHOCTU Ha d)MHaHCOBMTe aKTUBU N NacmBu Ha [pyKecTBOTO moraTt ga 6'b,CI,aT npeancrtaBeHn B
cnegHUTE Kateropuu:

®unHaAHCOBM aKTUBMU 2020rr. 2019r.
TbproBCKM M 4pyru B3eMaHuA 8 397 3923
B3emaHuA OT cBbp3aHKU AMLa 783 1500
®PUHAHCOBU MHCTPYMEHTH 16 087 19 595
Mapun n napnyHM ekBMBaNEHTH 41 499
ObLLOo 25 308 25517
®unHaHcoBM Nacmuemn 2020 . 2019r.
MNony4yeHu 3aemu 21747 21526
THrpoBCKM 1 ApYyru 3a4bKeHNA 97 4
Ldpyrn 3agbakenuna 7 -
OobLWO 21 851 21530

NHbopmauma OTHOCHO cyeTOBOAHATa MOJIMTMKA NPU OTYMTAHETO Ha BCAKA KaTeropusa ¢GUHAHCOBMU
WHCTPYMEHTUE NMOMECTEHA MO Frope B TeKyLna oT4eT. ONoBecTeHN ca U MeTOANTE, N3MOA3BAHM 33 OLEHKA Ha
cnpasegMBUTE CTOMHOCTU Ha GMHAHCOBM aKTUBM M NACUBMU, OTYMTAHM NO CnpaBeanBa CTOMHOCT. OnucaHue
Ha NONUTUKATA M LenuTe 3a ynpasB/ieHMe Ha PUCKA HA [lpy»KecTBOTO OTHOCHO PUHAHCOBUTE UHCTPYMEHTH €
npeacraseHo B 1.3. 3.
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3. 3. Puckoee, c8bp3aHU € huHaHco8UMe UHCMPyMeHmMuU
Llenn 1 NoNMTUKA Ha PbKOBOACTBOTO NO OTHOLIEHUE yNpaB/ieHME Ha PUCKA

Mpu ocbliecTBABaHe Ha CBOATA TEKYLLA, MHBECTULMOHHA U GUHAHCOBA AEMHOCT, Jpy*KecTBOTO € U3/10XKeHO
Ha cneaHuTe GMHAHCOBM PUCKOBE:

. KpeauTeH puUCK: Bb3MOMKHOCTTA ANbXKHUK A3 HE U3NAaTH 3aemM — U3LUAMO UAN YaCTUYHO — UK Aa He
ro U3nnaTv CBoeBpemMeHHO, NPeAn3BMKBaKM NO TO3M HauMH 3aryba 3a [lpy»KecTsoTo.
. JIMKBMAEH PUCK: PUCKBT KOMMAHMATA 4a HAMa MAM [a He e B CbCToAHMEe Aa HabaBu MNapuyHu

CpeacTBa, Korato ca Heobxoaumu, M, Nopaan ToBa, Aa CPeELHEe TPYAHOCTM NPU U3MbAHEHME Ha CBOMUTE
bVHaHCOBM 334 b/IKEHUA.

. Ma3apeH pUCK: PUCKDBT onpeaeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnu KosebaHMA No OTHOLWEHWe
Ha cnpaBeanMBaTa CTOMHOCT UAM Ha 6baewnTe NapuyHM NOTOLUM B Pe3yaTaT Ha KonebaHWA Ha nasapHuTe
ueHu. BeblHoCT, [ApyKeCcTBOTO € U3/1I0XKEHO Ha TPU KOMMOHEHTa Ha Na3apHUA PUCK:

- JlnxeeH puck

- BanyTteH puck

- PuUck oT npomsAHa B LLeHaTa Ha cOBCTBEHMA KanuTan

3a edpeKTMBHO ynpaB/ieHNe Ha Te3n puckoBe, CbBETLT Ha AMpPEKTOpUTE € 0406pnA cneumdUUHN CTpaTernm 3a
MEHUAKMBHT Ha GUHAHCOBUA PUCK, KOUTO Ca B CbOTBETCTBME C KOPNOpaTMBHUTE Lenn. OCHOBHUTE HACOKM
Ha Te3M CTpaTernMm onpemensaT KPaTKOCPOUYHUTE U ABAFOCPOYHUTE LENN U AeincTeusa, KouTto Tpabea ga ce
npeanprMemar, 3a fa ce ynpaBaasaT PMHAHCOBUTE PUCKOBE, Npes, KOUTO e u3npaseHo [py»KecTBoTo.

OCHOBHUTE HACOKM Ha MOAUTMKATA MO OTHOLEHWe Ha GUHAHCOBUTE PUCKOBE Ca CneaHuUTe:

* MUHUMM3MPAHE HA INXBEHWNA PUCK, BaNYTHUA PUCK U LLEHOBUA PUCK 33 BCUYKM BUAOBE CAEKN

¢ MaKcuMMasiHO M3No/i3BaHe Ha ,eCTeCTBEHOTO XeAKunpaHe”, Npu KOeTo B MaKCMMasiHa Bb3MOXHa CTEMNeH ce
3a/1ara Ha ecTeCcTBeHOTO NpuxBalllaHe Ha NpoAaxbu, pasxoau, AbKUMU CYMU N B3E@MaHUA, MPEN3UNCIEHN B
CbOTBETHATa Ba/yTa, BC/AEACTBME Ha KOETO Ce Hanara npuaaraHe Ha CTpaTernu Ha XegyKMpaHe camo 3a
canpgaTa B npesulLeHue. CbluaTta cTpaTerns ce Npuaara U No OTHOLWEHWE Ha IMXBEHMUSA PUCK.

* BHeapABaHe Ha AepuBaTUBU UK PYTN I'IO[I,O6HM UHCTPYMEHTU €ANHCTBEHO 3a Ue/InTe Ha XeaXnpaHe

e Bcuukm ,CI,GVIHOCTM no ynpaBaeHne Ha d)VIHaHCOBVIFI PUCK Ceé OCbLlUeCTBABAT MU KOHTPOIMPAT HA LLEHTPA/THO
HUBO

e Bcuukm AeﬁHOCTM no ynpas/sieHne Ha d)MHaHCOBMFI PUCK Ce OCblLEeCTBABAT HA pPa3yMHa MU nocnenoBaTe/iHa
OCHOBa " Npu Cna3BaHe Ha Haﬁ—p,o6pMTe Nna3apHU NPaKTUKU

[pyKecTBOTO MOXKe Aa UHBECTMPA B aKLMU UK ApYyTY NOA06HM MHCTPYMEHTU CaMo B C/lyYail, Ye e Hanuue
BPEMEHHA AOMb/AHUTENHA JIMKBUAHOCT, KaTo 3a BCMYKM NOAOOHU cAenku e HeobxoaMmo paspelleHne oT
CbBeTa Ha AupeKTopuTe.

3. 3. 1. AHanu3 Ha KpeduMmHuUA PUcK

erLI,I/ITHI/I’r'I PUCK 3a APYXeCTBOTO Ce€ OrpaHM4yaBa A0 pPa3mepa Ha 6anaHcoBaTa CTOMHOCT Ha d)I/IHaHCOBVITe
dKTUBMWY, COBCTBEHOCT Ha APYyXeCTBOTO, KOUTO Ca HAJ/IMYHU KbM AaTaTa Ha CbCTaBAHE Ha d)VIHaHCOBI/I’r'I OTHET!:

2020r. 2019r.
Fpynu ¢uHAHCOBM aKTUBMU — 6aNNlaHCOBU CTOMHOCTM:
TbproBCKM U 4pYyr1 B3eMaHuUA 8 397 3923
B3emaHuA oT cBbp3aHKN AMLA 783 1500
DPUHAHCOBU UHCTPYMEHTM 16 087 19595
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Mapu 1 napuyHM eKBUBANEHTH 41 499
banaHcoBa CTOMHOCT 25 308 25517

KpeaMTHUAT PUCK OTHOCHO Mapu M NapuU4YHU eKBMBAJIEHTWU, CPEACTBA Ha Mapu4YHWUA nasap, HeobesneyeHwu
obnvraumm n gepmsaTMBHM GUHAHCOBM MHCTPYMEHTM CE CYMTA 3@ HECHLLECTBEH, TbiA KaTO KOHTPAareHTUTe ca
6aHKK c gobpa penyTaums U BUCOKA BbHLLUHA OLLEHKA Ha KPeaAUTHUS PENTUHT.

3. 3. 2. AHanu3 Ha AUKBUOHUSA PUCK

JINKBUOHMAT PUCK NpeacTaBifABa PUCKBLT [py*KecTBOTO Aa He MOXe Aa Moracu CBOMTE 3a4b/IXKEHUA.
Lpy»XecTBOTO MNocpella HyXAUTe CU OT JIMKBUOHWM CpPeacTBa, KAaTO BHMMATENHO Ciegu naalaHuATa no
noracuTesIHUTE NAAHOBE Ha AbArOCPOYHUTE PUHAHCOBM 3a4Db/IKEHUA, KAaKTO M BXOAAWMTE U MU3XO4ALLMU
NapuvyHM MoTouM, Bb3HWMKBALLM B XO4a Ha onepaTuUBHaTa AeWHOCT. HyxXauTe oT NIMKBUAHM CcpeacTBa ce
CNepAaT 3a pasIMYHU BPEMEBM MEPUOAM - eXeOHEBHO U eXeceaMUUYHO, KaKTo M Ha 6asaTta Ha 30-gHeBHU
NPOrHo3n. Hyxamte oT NUKBMAHW CPeacTBa B AbJArOCpPOYeH naaH - 3a nepuoam ot 180 m 360 aHun, ce
onpenensat MecedyHo. Hy»xamte oT napu4HKU cpeacTBa Ce CPaBHABAT CbC 3aeMUTE Ha Pa3nNo/oXKeHMe, 3a Aa
6bAAT YCTAaHOBEHU U3NUWDBUN UAM AedUUMTU. TO3N aHaNM3 onpeaens Aann 3aeMUTe Ha PasnoJIoXKeHMe e
Ca A0CTaTb4YHM, 3@ Aa NOKPUAT HyKAUTe Ha [py»KecTBOTO 3a nepuoaa.

[py»KecTBoTO AbPXKKM Napu B BaHKOBM CMETKM, 3a Aa Nocpella ANMKBUAHUTE CU Hy»KAWM 3a nepuoam ao 30
AHKU. CpeAcTBa 3a AbJ/IFOCPOUHUTE /IMKBUAHM HYXKAU Ce OCUTypABaT Ype3 3aeMn B CbOTBETHWA pa3mep U
npoaask6a Ha AbArocpoYHU GUHAHCOBM aKTUBMN.

Kbm 31 mapt 2020 r. nagexkute Ha AOrOBOPHUTE 3aAb/XKeHMA Ha [pysKecTBOTO (CbAbpsKaliy JIMXBEHU
nnawaHunsa, KbaeTo e NPUIOKMUMO) ca 0606LIEeHM, KaKTo cleBa:

Tekywu HeTekywiun
31 mapt 2020 r Do 6 Mexayb6un Otlpo5 Hapg 5 roguHu
meceua 12 meceua roguHu
TbProBCKM U APYIK 334 bIKEHNS - 97 - -
Opyrv 3agbnkeHus 264 - - -
3agbaxkeHusa no obaMraumoHeH 3aem 233 - 8 606 12 908
(o]:1110) 497 97 8 606 12 908
Tekywu HeTeKkyLuun
31 pekemspu 2019 . Ao 6Mexay 6 MOt 1 po 5Hap5roauHu
meceua 12 meceua roauHu
TbProBCKM U APYrY 3a4b/IXKEHUA - 4 - -
LOpyrn 3agbnkeHun 257 - - -
3afb/KeHMA Mo 06AMraumoHeH 3aem 12 - 8 606 12 908
(0]:11110) 269 4 8 606 12 908

CTOI‘/JIHOCTVITG, onoBecteHn B TO3M aHA/M3 Ha NagexXute Ha 3a4b/UKEHUATA, nNpeacraBaAaBat
HEANUCKOHTUPAHUTE NapuUYHU nNoTOouM NO O0roBopute, KOUTO MOrat ga Ce passindaBat OT 6anaHcosuTe
CTOMHOCTM Ha 3a4b/TKEHNATA KbM OTHETHATA AaTa.

®durHaHCOBUTE aKTUBM KaTo CPEACTBO 3a yrpaB/ieHUe Ha IMKBUAHUA PUCK

Mpun oueHABaHETO M yNpaBAeHUETO Ha IMKBUAHUA PUCK [pyKeCTBOTO OTYMTA OYaKBAHUTE NAPUYHM NOTOLUM
oT d)VIHaHCOBM WUHCTPYMEHTH, nNno-cneuymanHo Halin4yHUTe NapuiyHUM CpeacrtBa U TbpProBCKMU B3eEMaHUA.

8
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HannyHute NapuyHnN pecypcn " TbpProBCKM B3eMaHMA HE HaABULLIABAT 3HAYUTE/IHO TEKYWMUTE HYXAUN OT
n3xoaAaul napumyeH noTok.

3. 3. 3. OyeHsasaHe no cnpasedausa cmoliHocm
OueHABaHe NO cnpaBeA/iMBa CTOMHOCT Ha HePUHAHCOBU aKTUBU

HusaTta B lepapxuata Ha HeduHaHcoBM akTMBM Kbm 31 mapT 2020 r., OUEHABAHWM NEPUOAMYHO MO
cnpaBeannBa CTOMHOCT ca NPeACTaBeHM No - AONY:

31 mapt 2020. Huso 1 Huso 2 Huso 3 O6wo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

WUHBECTULMOHHU UMOTHU:

- 3emAa n crpaam - 42 - 42

KpaTKkocpouyHu PUHAHCOBU aKTUBU 16 087 - - 16 087

31 pekemspu 2019 . Huso 1 Huso 2 Huso 3 o6wo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns..

MUHBECTULUOHHM MMOTH:

- 3emAa n crpaam - 42 - 42

KpaTKkocpouyHu PUHAHCOBU aKTUBMU 19592 - - 19 592

CripaBennmBaTa CTOMHOCT Ha HEIBIKUMHUTE HMOTH Ha J[pyKecTBOTO € ompe/eneHa Ha 6a3ara Ha OKJIAaIN Ha
HE3aBUCUMHU JIMIICH3UPAHH OI[CHUTEIIH.

3ems u crpaam (Hueo 2)

OueHKaTa no cnpasea/iMBa CTOMHOCT ce 6a3mpa Ha HabntogaBaHW LeHW 3a Npoaaxbu Ha aHaNOrMYHU UMOTH,
KOopuUrmpaHu 3a pasnnyHu ¢aktopu. Mpes 2020 r. HAMA 3HAYMMU U3MEHEHUA B CTPaBesMBaTa CTOMHOCT Ha
WHBECTULMOHHUTE UMOTH, B MPeaBua KPaTKMA CPOK OT HaA4yanoTO Ha roguMHaTa A0 AaTaTa Ha M3roTeBAHE Ha
¢durHaHcoBMA OTYeT.

CnpaBea/siMBaTta CTOMHOCT Ha KpaTKoOCcpouyHuTe ¢uHaHcoBM aktmeu (HuBo 1) e onpepeneHa Ha 6asa
06sBEHUTE (HEKOPUTMPAHK) LLEHM Ha aKTUBHMTE Ma3apu 3a UAEHTUYHU aKTUBU, A0 KOUTO [py>KecTBOTO MMa
[0CTbn KbM 31 mapr.

3. 3. 4. MoaumuKu u npoyedypu 3a ynpassaeHUe HA KaNUMana

LlennTe Ha [py»XecTBOTO BbB BPb3Ka C yNpaBaeHWe Ha KanuTana ca:

e [a ocurypu CnocobHocTTa Ha [py»KecTBOTO A3 MPOAbL/KM O3 CbLIeCTByBa KaTo AeWCTBaLLO
npeanpuaTue; u

® [1a OCMIypW adeKBaTHa peHTabuaHOCT 3a co6CTBEHUUMTE, KaTo onpeaens LeHaTa Ha NpPoAyKTUTE U
YCAYruTe CM B CbOTBETCTBME C HUBOTO Ha PUCKa.

LApyxectBoTO Ha6mo,a,aBa Kanutana Ha 6a3ata Ha KOG(I)MLI,VIGHT Ha 3a4/1bXHANOCT, npeacrtaBaABall
CbOTHOWEHNETO Ha HEeTeH AbJAr KbM O6LLI,MH Kanutan. [lpe3 npeacTtaBeHUTe nepuogm AbArbT Ha
LpyXecTBoTO He e CbLLeCTBEH U ce d)MHchmpa OCHOBHO OT cobcTBEHMU cpeacTtea.

3. 3. 5. Kopekyus Ha 2pewKu u NPOMAHA 8 CYemo800HA NOAUMUKA
Mpe3 nepnoaa He ca U3BBPLUBAHM KOPEKLIMKN Ha FPeLUKM U NPOMAHA B CHETOBOAHATa NOJUTUKA

3. 3. 6. Kopexkyuu Ha npubauzumenHu oyeHKuU
Mpe3 nepuoaa He ca U3BbPLIBAHM KOPEKLIMN HA NPUBANUIUTENHM OLLEHKM
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3. 3. 7. YcnosHuU akmuseu u nacusu
Kbm gataTta Ha oT4yeTa He ca OTYETEHU YC/IOBHU aKTMBM M MacUBM

3. 3. 8. Cvbumus cned Kpaa Ha omyemHus nepuoo

He ca Bb3HWUKHaNW Apyrn Kormpawm cbbutmA Man 3HAYMTENHU HEKOPUIMpPALLM CbOUTUA mexay AaTaTa Ha
dMHaHCOBMSA OTYET M AaTaTa Ha NyH6AMKyBaHETO Mmy.
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