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[MloacHeHnsa KbM OUHAHCOBUA OTYET

1. MpenmeT Ha pgenHocCT

OcHoBHaTa pgenHoct Ha AntepoH ALCWULL ce cbCcToM B CeKlOpUTM3aALMA Ha HEOBWKUMU UMOTMW.
OpyxecTBoTO € pernctpupaHo B Toprosckus pernctbp ¢ EMK 148146418.

AntepoH ALICWL, npuTtexaBa nuUeH3 3a U3BbpLUBAHE HA AEWHOCT KaTo APYXECTBO CbC creuuanHa
WHBECTULMOHHA Len, usgageH ot Komucuata 3a cmHaHcoB Haasop ¢ pewenne Ne 213-ACUL, ot 25
despyapu 2009 r.

O6cnyxsawo gpyxectso Ha AntepoH ALICULL e Anma MpunHxaycec OO[.
CepanuvuwieTo 1 agpecsT Ha ynpaeneHune Ha [pyxecTBoTo e rp. BapHa, yn. ,Jloktop >Keneskosa“ Ne3.

Akumnte Ha AntepoH ALCUL ca peructpupaHn Ha Bwnrapcka doHgoa 6opca Codusa A n ce
TbpryeBaT Ha anTepHaTuBeH nasap (BaSE), CermeHT 3a gpyxecTBa CbC creuunanHa MHBECTULUOHHA
uern.

Cuctemata Ha ynpaslieHne Ha ﬂ,py)KeCTBOTO € efHoCTerneHHa, cbcTodwa ce oT CbBeT Ha
OUpeKTopuTe B CrieHnA CbCTaB:

— bunana Vnuesa Bbnkoea — npeacenaten Ha CbBeTa Ha OMPEKTOPUTE;
—  Wnwnan Xpuctoe JlaHrapoB —uneH Ha CbBeTa Ha AUPEKTOPUTE;
— Xynueta CrorkoBa [nmntpoBa — uneH Ha CbBeTa Ha ANPEKTOPUTE.

OpyxecTBoTO ce npeAcTaBnsisa M ynpaensaea OT M3nbrHuTenHua avpektop - WMnuan XpucToB
JlaHrapos.

Kbm 31 mapt 2020 r. B [py)XeCTBOTO UMa e4HO N1LEe HaeTo no TpyAoB 4OroBop.

Kbm 31 gekemBpu 2019 r. cobcTBeHoCTTa BbpXy [pyXECTBOTO € pasnpenerieHa Mmexgy HSAKOMKO
aKUMoHepu, ¢ Han-ronam gsan, oT kouto e NHabeTpu AumeenbnMbHT XonawHr AL, nputexasallo
53.61 % ot kanutana Ha [pyxectBoTo. KpaeH cobctBeHUk e AnekcaHabp ArnekcaHapoB.

Cnepn ycnedHo npuknioymunarta npouegypa no yeenuyeHve Ha kanutana Ha [pyxectBoTto, HOBbCTpu
OuneenbvnMbHT XonguHr ALl octaBa akLMOHEPBT C HaW-ronsam s, KOWTO OTHOBO Bb3nn3a Ha 53.61%.

2. OcHoBa 3a n3roTesiHe Ha C*)MHaHCOBMFI oT4yeT

®PurHaHCOBUAT oTYeT Ha [IpyKeCcTBOTO € CbCTaBeH B CbOTBETCTBME ¢ MexayHapogHuTe cTaHgapTu 3a
duHaHcoBo oTymTaHe (MCPO), paspaboteHn wn nybnukyBaHn oT CbBeTa Mo MeXayHapoaHu
cyeTtoBogHu ctangaptu (CMCC) u npuetn ot Esponeinckua cbo3 (MCPO, npuetn ot EC). Mo
cMucbra Ha naparpad 1, Todka 8 ot [onbnHUTENHUTE pasnopeabu Ha 3akoHa 3a CYETOBOACTBOTO,
npunoxum B Bwvnrapusa, TepmMuHbT ,MC®O, npuetn ot EC* npegctaBnssat MexgyHapogHute
cuetoBogHn crtaHgaptm (MCC), npuetn B cboteBeTctBue ¢ Pernament (EO) 1606/2002 Ha
EBponerickus napnameHT 1 Ha CbBeTa.

®uHaHCOBMAT OTYET € CbCTaBeH B ObMArapcku neea, KoeTo € yHKUMOHanHaTa BanyTa Ha
OpyxectBoto. Bcmdkm cymum ca npeactaseHn B xundgu nesa (‘000 nB.) (BKMOYUTENHO
cpaBHUTENHaTa nHdopmaumsa 3a 2019 r.), oOCBEH ako He € NOCOYEHO ApYro.

Tosu prHaHCOB OTHET € nHAaMBMAYyaneH. [JpyKecTBOTO CbCTaBsa M KOHcoONuAanpaH OUHaHCOB OTYET B
CbOoTBETCTBME C MexayHapogHuTe cTaHgapTu 3a dmHaHcoBO otymtaHe (MCPO), paspaboTeHu u
nyénukysaHn ot CbBeTa No MexayHapodHw cvetoBogHu ctaHgaptu (CMCC) u npuetn ot
EBponerickus cbto3 (EC), B KOWTO WHBECTUUMMTE B AbLEPHU MPeanpuaTUS ca OTYETEeHW U
onosecTeHu B cboTBeTcTBME ¢ MCPO 10 ,KoHconuaunpaHu ouHaHCcoBK oT4eTI’.

3. ﬂpomel-m B cHYeTOBOAHATa NOJIUTUKA

ﬂ,py)KeCTBOTO He € NMPpOoMeHANO cHeToBoAHATa CU NMOJSINTUKa Npe3 OTYETHUA nepunon, BKIMOYUTEITHO U
KbM gaTaTta Ha U3rotBAHe Ha oT4yeTa.
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4, CyeTOoBOAHA NONUTMKA
41. 06K nonoxeHns

Hai-sHauMmuTe CYETOBOAHM MOMUTUKW, MNPUMaraHW MNpu M3roTBAHETO Ha TO3W WHAMBUOYarneH
(PMHaAHCOB OTYET, Ca NpeAcTaBeHu No-4ony.

®rHaAHCOBUAT OTYET € M3FOTBEH MpU CnasBaHe Ha NPUHUMNUTE 3a OLEeHsIBaHE Ha BCUYKM BUAOBE
aKTMBW, Nacuen, Npuxoamn u pasxoaun cwrnacHo MC®0O. Basute 3a oueHka ca onoBecTeHn Noapo6HO
no-HaTaTbK B CHETOBOAHATA MOMUTUKA KbM MHOMBUAYANHWUS (PUHAHCOBUSA OTYET.

CnepnBa ga ce otbenexu, ye npun n3rotBAHETO Ha npeacrtaBeHudA CbMHaHCOB OTHeT Ca m3nons3esaHun
Cc4eTOBOAHM OUEHKN N O0oNYyCKaHUA. B'bl'lpeKM 4ye Te ca 6asmpaHM Ha MHd.)OpMaLI,Mﬂ, npegocrtaBeHa Ha
PBKOBOACTBOTO KbM AaTaTa Ha U3roTBAHE Ha Ct)MHaHCOBMﬂ OTHeT, pearnHuTe pe3ynrtatu Mmorat ga ce
pa3nnyaBaTt OT HanpaBeHUTE OLEHKN U O0NYyCKaHUA.

4.2, MNMpepcraBsiHe Ha huHAHCOBUSA OTYET
®urHaHCOBUAT OTYeT € npeactaBeH B cboTBeTcTBME ¢ MCC 1 ,[MpeacTtassHe Ha (hMHaHCOBK OTYeTU.

ﬂ,py)KeCTBOTO npeacrtaBa oTyeTa 3a neyan6ara unu 3ary6aTa n opyrua BceobxBaTeH 40OX04 B €ANHEH
OoT4erT.

B oTtyeta 3a (DUHAHCOBOTO CbCTOSAHWE Ce MPeACTaBAT [Ba CPaBHUTENHW nepuoda, Korato
OpyxecTBoTO:

a) npunara c4eToBOAHA NOMNUTUKA PETPOCNEKTUBHO;

6) npeunsyncnsasa peTpPoCcnekTUBHO NO3NLMN BbB (DUHAHCOBUS OTYET; UMn

B) npeknacuduumpa nosvunmn BB GUHaHCOBUSA OTYET

M TOBa MMa CbLUECTBEH edeKkT BbpXY UHopMauuaTa B oTyeTa 3a (PMHAHCOBOTO CbCTOSHWE KbM
HayanoTo Ha NpeaxoaHVs Nepuoa.

B cnyvyaute, B KOUTO MMa KOpeKuuMnm no OTHOoWeHue Ha KnacmcbwumpaHeTo Ha enemMeHTUTe Ha
Ct)I/IHaHCOBMTe OT4eTU, CbOTBETHUTE CPaBHUTEINHN OAaHHU CbLIO Ca ounu peKJ'IaCI/I(bI/ILI.I/IpaHI/I Cc ornen
ocurypsaBaHeTo Ha CpaBHUMOCT MeXay OTHeTHUTE nepunoan.

4.3. MHBecTUUUM B AbLUEPHU NpeanpuaATUS

ObliepHy NpeanpuaTis ca BCUYKM NPeanpuaTis, KOUTO ce HaMupaT nod KoHTpona Ha [pyecTBoTo.
Hanuue e koHTpon, koraTo [pyXXeCTBOTO € M3MOXEHO Ha, UMM MMa npaBa Bbpxy, NPOMeHnvBaTa
Bb3BPbLLAEMOCT OT CBOETO yyacTue B NpeanpusaTUeTo, B KOETO € MHBECTUPaHO, Y MMa Bb3MOXHOCT
[a OKaxe Bb3[eiCcTBME BbPXY Tasu Bb3BPbLLIAEMOCT MOCPEACTBOM CBOUTE MNPaBOMOLLUUA BbPXY
npeanpusaTMEeTO, B KOETO € MHBecTUpaHo. B uHauBuayanHus dovHaHcoB oTyeT Ha [pyKecTBoTo,
MHBECTMLMUTE B OblLEPHN NPeanpuaTsa ce oTYnTaT no ceGecTolHOCT.

4.4. Coenku B vyyxaecTpaHHa BanyTa

CpoenkuTe B YyXaecTpaHHa BanyTa ce oTyuTaT BbB (DyHKUMOHanNHaTa BanyTta Ha [pyXecTBOTO Mo
odmumanHma obMeHeH Kypc KbM faTtaTa Ha caenkaTa (06siBeHna dpukeunHr Ha bbnrapcka HapoaHa
6aHka). Mevanbute n 3arybute OT KYpCOBW pasnvku, KOUTO BL3HWMKBAT MPU ypexOaHeTo Ha Tesu
COENKN N NPeoLeHABaHETO Ha NapuYHUTE NO3ULUKM B YyXOEeCTpaHHa BarnyTa KbM Kpasi Ha OTYEeTHUSA
nepvoa, ce npusHaear B nevyanbarta unu 3arybara.

4.5. OTyMuTaHe No cerMeHTn
PbkoBoacTBOTO Ha [pyXeCcTBOTO onpeaens eauH onepaTMBeH cerMeHT ,Heasmwxkmumm nmotun®,

duHaHcoBaTa MHd)OpMaLLMﬂ 3a CerMeHTa He Ca pas3fnind4aBa OT onoBecCcTeHaTa 3a ,D,py)KeCTBOTO.
duHaHcoBUTE npuxoan n pasxogu ce BKMYBaT B pe3yntatute Ha onepatuBHUA CErMeHT, KOUTO
penooBHO ce npernexgatr oT Jnuuata, OTroBOpHM 3a B3eMaHe Ha onepatuMBHU pelleHUud.
MHCt)OpMaLLMFlTa OTHOCHO pe3ynTaTta Ha CerMeHTa, Ce npernexaa peryndapHo ot nuuarta, OTrOBOPHU
3a B3eMaHe Ha onepaTtuBHU peLleHuns.

D,py)KeCTBOTO ocblliecTBsABa [OEWHOCT No MHBECTUpaHe Ha napuvHn cpeacTtea, Ha6paHI/I ypes
eMUTUpaHe Ha UEeHHU KHWXKXa B HeaBWKUMMU UMOTU (cemopmmsauvm Ha HeaBMmXnmn I/IMOTM)
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nocpeacTBOM MOKyMKa Ha MpaBo Ha COBCTBEHOCT W APYrU BELLHW NpaBa BbpXy HEOABWKUMU UMOTH;
M3BbPLUBaHe Ha CTpoexu U nojobpeHus, obopyaBaHe W ob63aBexpaHe Ha WMMOTWTE C  uen
NpegoCcTaBsAHETO MM 3a yrpaBrneHne, oTAaBaHe nog Haem, NU3VHE Unu apeHaa Wwnu nocnepsalyarta
UM npoaaxoba.

Mpu otyntaHeto no cermeHtn cnopeg MC®O 8 ,OnepatmBHM cermeHTW” [pyxecTBoTO npunara
nonnTMKa Ha oOueHsiBaHe, CbOTBETCTBAlla Ha MonuTtMkata Ha oueHsiBaHe, W3nons3BaHa BbB
hUHaHCOBMUSA OTYET.

HoBonpnaobutute HeTeKyLIM akTMBU W Npe3 ABaTa CPpaBHUMM Nepuoda ca onucaHun B NosiCHeHUe 5.
Bcuuky HeTekywim aktmueu Ha [pyKecTBOTO ce HamupaT B Bbnrapus. Mpuxogute My cblio ca
N3TOYHUK Bbnrapua. AKTueute Ha [pyXeCTBOTO, KOUTO HE Ce OTHACAT OUPEKTHO KbM AelHOCTTa Ha
cerMeHTa, He ce pasnpedenaAT no cermeHTu. pe3 npeacTaBeHWTe OTYETHM Mepuoau He ca
NAEHTUMULMPAHN Tak1MBa akTUBU.

He ca HacTbnunu npomMeHn B MeToaunTe 3a OUeHKa, n3non3eaHn 3a onpeaendaHe Ha neyan6arta wnm
3ary6aTa Ha cerMeHTa B npeaxoaHn oT4eTHU nepunoan.

4.6. Mpuxoan

OcHoBHUTE npuxoan W neyandbu, KouTo [pyecTBOTO reHepupa ca CBbp3aHM Cc nedanba ot
npeoueHka Mo crnpaBeannBa CTOMHOCT Ha MHBECTUMLMOHHMTE WMMOTMW, nevandbu oT npogaxba Ha
uHaHCOBM M HedMHAHCOBMU akTMBU WU Mpuxogu OT Haemu. Te3n npuxoau ca M3BbH obxBaTa Ha
MC®O 15 n ce oTumTaT NO pefa Ha Apyru ctaHgapTu.

4.7. OnepaTuBHM pa3xoau

OI'IepaTI/lBHMTe pa3xogun ce npu3HaBaT B neyan6arta unu 3ary6aTa npun NoN3BaHETO Ha ycnyrute unun
Ha gataTta Ha Bb3HMKBAHETO UM.

4.8. Pa3xoau 3a nuxBu u pasxoam no saemu
PasxoauTe 3a NuxBKW ce oT4YUTaT TEKYLLO NO MeToAa Ha ePEeKTUBHUS NUXBEH NPOLIEHT.

PasxoguTte no 3aeMu OCHOBHO NpeacTaBnaBat JIMXBu No 3aemuTe Ha [pyxecTBoTo. Benukm pasxoau
no 3aemMu, KOUTO AUPEKTHO MoraT fga ObaaT OTHECEHWM KbM 3aKyrnyBaHETO, CTPOUTENCTBOTO WU
Npon3BOACTBOTO Ha €AWH OTroBapsiLy, Ha YCNOBUSTA akTUB, Ce KanutanusupaT npes nepuoga, B KOUTO
ce ovakBa akTUBBLT Aa ObOe 3aBbplUeH M MpYMBEAEH B FOTOBHOCT 3a M3nonasaHe wunn npogaxba.
OctaHanute pasxoau nNo 3aemMu criefBa fa ce npusHaeaT KaTo pasxon 3a nepuopa, B KOMTO ca
Bb3HMKHaNM, B oT4yeTa 3a nevyanbata wunu 3arybata W Opyrust BceobxBaTeH [OXO4 Ha pepn
»~PUHaHCOBM pa3xoan”.

4.9. OTuyMTaHe Ha NU3UHIroBUTE [OroOBOPU

AKTMBUTE, OTAAAEHW MO OnepaTUBHU NN3UHIOBM JOrOBOPU, Ce OTpasaBaT B oTYeTa 3a oMHaHCOBOTO
cbCcTosHME Ha [pyxecTBoTo. [JoXxoobT OT onepaTuBHM NU3NHIOBM JOrOBOPU Ce NpuU3HaBa AUPEKTHO
KaTo Mpuxod B OTYeTa 3a nevanbaTa unu 3arybata u Opyrus BceobXBaTeH [0XOZ 3a CbOTBETHUS
OTYeTeH nepvoA.

4.10. WHBECTUMLUNOHHU UMOTH
Moden Ha cripasednueama cmolHocm

ﬂ,py)KeCTBOTO OT4UTa KaTO MHBECTULUNOHHN UMOTU 3eMA U Crpadun, KOUTO Ce ObpxXaT 3a nony4vyaBaHe
Ha npuxoaun ot Haem ”n /vinn 3a yBenn4yeHne Ha Kanutana, no Mogena Ha cnpasegnnearta CTOMHOCT.

MIHBECTULMOHHMUTE MMOTU Ce oueHsiBaT NbpBOHA4YarHoO no cebecToMHOCT, BKMto4YBaLla NOoKynHaTa
LeHa N BCAKaKBU pa3xodun, KOUTO ca NpPAKO CBbp3aHn C MHBECTULIMOHHUA UMOT, HanpumMep XoHopapu
3a npaBHU YCInyrn, oaHbUn Mo NpexBbplidHEe Ha UMOTa U Apyrn pa3xoan no caenkarta.

MHBECTULIMOHHMUTE KMMOTM Ce npeoLeHsABaT Ha rogviHa 6asa M ce BKMNYBAT B OT4YeTa 3a
(pMHAHCOBOTO CbHCTOSIHME MO Mas3apHUTE UM CTOMHOCTU. Te ce onpeaenaT OT He3aBUCUMU OLeHUTENu
C npodyecnoHanHa kesanuukaumsa 1 3HauuTeneH Npog)ecuoHareH onvT B 3aBMCUMOCT OT XapakTepa
N MECTOHAXOXOEHNETO Ha MHBECTULIMOHHUTE MMOTU, Basnpaikm ce Ha AokasaTencTsa 3a nasapHuTe
ycroBusi.
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Bcsika nevanba unu 3aryba oT npomsiHa B crpaBegniMBaTa CTOMHOCT uUnu OT npogaxba Ha gageH
WHBECTULIMOHEH UMOT Ce npu3HaBa He3abaBHO B nevanbata wnu 3arybata Ha pen ,lpomsiHa B
crnpaBefnveata CTOMHOCT Ha MHBECTULMOHHU UMOTK”.

MpuxoguTe OT Haem 1 onepaTUBHUTE Pa3xoan, CBbP3aHN C MHBECTULIMOHHU MMOTW, Ce NPeLCTaBsaT B
oT4yeTa 3a nevanbarta unu 3arybarta u gpyrms BceobxeaTeH 4oX0n CbOTBETHO Ha pen ,[lpuxoan” u
pen ,Pasxoaun”, n ce npmaHaBaT, KakTo € onncaHo B NosicHeHue 4.6 1 nosicHeHne 4.7.

411. ®UHAHCOBU UHCTPYMEHTHU
4.11.1. MNMpusHaBaHe u oTNUCBaHe

drHaHCOBUTE aKTUBMU U d)MHaHCOBMTe nacuBun ce npusHaeart, Korato D,py)KeCTBOTO CTaHe CTpaHa no
OOroBopHUTE YCIoBUA Ha Ct)MHaHCOBMﬂ MHCTPYMEHT.

drHaHCOBUTE aKTMBM Cce OTNUCBaT, Korato OOroBOpHUTE nMNpaBa BbPXYy nNapuyHUTEe notoun OoT
Ct)I/IHaHCOBMﬂ aKTUB M3TUYaT UNn Korato Ct)I/IHaHCOBMﬂT akTmB M MO CbLECTBO BCUYKN PUCKOBE U
n3roaun ce npexBvpiiAT.

duHaHcoBUTE NacuMBM Ce OTNMUCBAT, KOrato 3agbIHKEHMETO, NOCOYEHO B [oroeopa, € U3nbl/iIHEeHO, €
OTMEHEHO UNnN CPOKbT MY € U3TEKDbJ1.

4.11.2. Knacudumkaums n nbpBoHavarHo oueHsABaHe Ha (PMHAHCOBU aKTUBMU

MbpBOHaYanHoO UMHaAHCOBUTE akTMBM Ce OT4YMTaT Mo CrpaBeanvBa CTOWHOCT, KopurupaHa c
pa3xoanTe Mo caenkaTa, ¢ M3KMYeHMe Ha (OMHAHCOBUTE akTMBW MO CrnpaBedsvBa CTOMHOCT Npes3
neyanbata unu 3ary6ata M TbProBCKUTE B3EMaHWUS, KOUTO HE CbAbpXaT CblUeCTBEH (QUHAHCOB
KOMMOHEHT. MMbpBOHaYanHaTa OueHka Ha (OUHAHCOBWUTE aKTUBM MO CnpaBedsiMBa CTOMHOCT npe3
neyan6arta nnu 3arybaTta He ce kopurMpa c pasxogute Mo caenkara, KOUTo Ce OTYMTaT KaTo TeKyLu
pa3xoan. MNbpBoHayanHata oueHka Ha TbProBCKUTE B3eMaHusi, KOMTO He CbAbpKaT CbLLEeCTBEH
(PbMHaAHCOB KOMMOHEHT NpeACTaBnsaBa LeHata Ha caenkaTta cbrnacHo MCoO 15.

B 3aBMCMMOCT OT HauMHa Ha nocnegBallo OT4YMTaHe, CbMHaHCOBMTe akTuBu ce Knacm¢)v1u,mpaT KaTo
OBbIroBN MHCTPYMEHTU N0 aMOopTU3npaHa CTOMHOCT;

Knacudukauuata Ha oMHaHCOBWTE akTMBY ce onpeaens Ha 6asarta Ha crieqHUTe ABe YCNoBus:

e GusHec MoaenbT Ha OpyXecTBOTO 3a yrnpaBrneHne Ha (UHaHCOBUTE aKTUBM;
e  XapaKTEepUCTUKUTE Ha AOrOBOPHUTE NapuYHU NOTOLM Ha (DUHAHCOBUS aKTMB.

Bcuukn npvxoaun v pasxoau, CBbp3aHu C (PMHaHCOBUTE akTUBW, KOUTO ca NpusHaTi B nedantaTta u
3arybarta, ce BKMOYBaT BbB (PUMHAHCOBM pPasxodu, (PUHAHCOBM MPUXOAM WNWU OPYrM ¢pUHAHCOBM
no3nuuM C M3KnoYeHne Ha oGesleHkaTa Ha TbProBCKWTEe B3eMaHWsi, KOATO ce NpeacTaBs Ha pef
Apyrv pasxoau B oT4YeTa 3a nevanbarta unu 3arybata v Apyrus BceobxBaTeH [0X0A,.

4.11.3. O6e3ueHKa Ha puHAHCOBUTE aKTUBU

HoBuTte wu3suckBaHus 3a obesueHka cbrmacHo MC®O 9, wusnonssaT noBeye WHgopmaums,
OpVeHTMpaHa KbM ObaewleTo, 3a Aa MNpU3HAAT O4vaKkBaHUTE KpeauTHu 3arybu — mogenbT 3a
,O0daKBaHUTe KpeouTHW 3arybu”, KOWTo 3amecTBa ,Mohena Ha MoHeceHWuTe 3arybu”, npeactaBeH B
MCC 39.

MHCTpyMeHTUTe, KouTO nonagat B obxBaTa Ha HOBUTE M3UCKBAHWS, BKMNIOYBAT 3aeMu U Opyru
ObINroBN (OUHAHCOBM aKTUBM, OLIEHSIBAHW NO aMOpTU3npaHa CTOMHOCT, TbProBCKU B3eMaHuWsi, akTUBK
Mo OOroBopu, NpU3HaTU U oueHsiBaHN cbrnacHo MCPO 15, KakTo N KPeQUTHN aHFaXXUMEHTU N HAKOW
A0roBopu 3a huHaHcoBa rapaHums (Mpu eMuTeHTa), KOUTO He Ce OTYMTaT Mo CnpaBeaniMBa CTOMHOCT
npes nevyanbarta nnu 3arybara.

Mpu3HaBaHETO Ha KPeauTHU 3arybu Beye He 3aBMCM OT HacTbMBaHETO Ha CbOMTME C KpeauTHa
3ary6a. BmecTto ToBa [pyecTBOTO pasrnexaa no-LmMpoK CNekTbp OT MHAOopMaLUs Npu oLeHKaTa Ha
KPEOUTHUA PUCK M OLIeHABaAHETO Ha OJYakBaHWTe KPeaWTHM 3arybu, BKMYMTENHO MUHaNM cbouTus,
TEKyLLM YCIOBKS, pasyMHM 1 NOAABbPKALLM MPOrHO3U, KOUTO BMNUSAAT BbPXY O4YakBaHaTa cbOupaeMocT
Ha 6baeLumTe NapuYHN NOTOLM Ha MHCTPYMEHTA.

an npunaraHeTo Ha Ta3n nogxon, Haco4eH KbM ObaewerTo, ce npasu pasrpaHn4eHne Mexay:
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e  (PMHAHCOBU MHCTPYMEHTU, YMETO KPEOUTHOTO KA4yeCTBO He Ce € BrOWWUSIO 3HAYMTENHO
CMpPsIMO MOMEHTa Ha MbPBOHAYaNHOTO NPU3HaBaHe UMW UMaT HUCHK KpeauTeH puck (dPasa 1)
"

e  (HPMHAHCOBU WUHCTPYMEHTU, YNETO KPELOUTHOTO Ka4yecTBO CE € BMOLUMIIO 3HAYUTENMHO CNpPsIMO
MOMEHTa Ha MbPBOHAYANHOTO NPU3HABaHEe UMM Ha KOUTO KPeaUTHUS pUCK He € HUCHK (Pasa
2)

o ,dasa 3" ob6xBalia hMHAHCOBM aKTMBK, KOUTO MMaT OOEKTUBHM AoKa3aTencTea 3a obesueHka
KbM OTYeTHaTa garta. HuTo eanH ot oMHaHCOBUTE akTMBM Ha [JpyXeCcTBOTO He nonaga B Tasu
KaTeropusi.

12-MeceYHN o4YaKkBaHW KpeauTHM 3arybu ce npu3HaBaT 3a MbpBaTa KaTeropusi, 4oKaTo O4YakBaHUTe
3arybu 3a uenust Cpok Ha (PMHAHCOBUTE MHCTPYMEHTM Ce Mpu3HaBaT 3a BTOpaTa KaTeropwus.
OvakBaHUTE KpPeAWUTHWU 3arybu ce onpedensT KaTto pasnukata MeXxgy BCUYKM OOTOBOPHM MapuyHU
noToLM, KOUTO ce AbIKaT Ha [pyKeCcTBOTO M NapuYHUTE NOTOLM, KOUTO TS AENCTBUTENHO OYakea Aa
nony4yu (,napuyeH HegocTur). Tasm pasnuka e GUCKOHTMPaHa No MbpBOHaYanHMa ePekTUBEH NNXBEH
NPOLIEHT (MNK C KOPUrMPaHNS CNIPSMO KpeauTa epeKTUBEH NMXBEH MPOLEHT).

M3uncnsiBaHeTo Ha ovakBaHUTE KpedWUTHW 3arybu ce onpefdens Ha 6Gasata Ha BEPOSITHOCTHO
npeTerneHata NpMGnM3UTENHa OLEeHKa Ha KpeauTHUTE 3arybu npe3 o4akBaHUsSi CPOK Ha (hMHaHCOBUTE
WHCTPYMEHTH.

4.11.4. Knacudumkauma m oueHsiBaHe Ha (puHaHCOBUTE NacuBU

duHaHCOBWTE MacuBmM Ha [pyXeCcTBOTO BKMOYBAT MOMYYEHN 3aeMu, TbPrOBCKU M ApYrM (OUHaHCOBM
33 bIDKEHMS.

duHaHCcOBNTE NacuBU Cce OLEHsIBAT MbpBOHAYanHO MO chnpaBednMBa CTOMHOCT W, KbOETo e
NPUNOXMMO, CE KOPUrMpaT MO OTHOLLUEHME Ha pa3xoauTe No cAerkarta, OCBeH ako [py»KeCcTBOTO He e
onpeaenuno fadeH (UHAHCOB NacKB KaTo OLIEHsIBaH MO CripaBeanvBa CTOMHOCT npes3 nevanbara u
3arybara.

durHaHcoBUTE NacuBM ce oLeHaBaT nocneneailo no amMopTu3npaHa CTOMHOCT, M3MNoNn3Bankn meToaa
Ha e(beKTMBHaTa nxea.

4.11.5. MNocnepBallo oueHsABaHe Ha (pHaAHCOBUTE aKTUBU
ObNroBu MHCTPYMEHTU NO aMOpTU3MpPaHa CTOMHOCT

duHaHCOBNTE aKTMBM Ce OLIEHSIBAT N0 aMopTU3MpaHa CTOMHOCT, ako akTUBUTE U3MbITHSABAT criegHuTe
KpUTEPUM U He ca OoMpederieHn 3a OLieHsiBaHe MO crpaBegfiMBa CTOMHOCT npe3 nedvanbaTta u
3arybara:
e [PYXeCTBOTO yrnpaBnsiBa aKkTUBUTE B pamMKuTe Ha OM3Hec Moden, YMsaATO LEen € Aa ObpXu
dvHaHCOoBMTE aKTUBK U Aa CbOMpa TEXHWUTE OOFOBOPHM NapuyHM NMoTOLM;
e CbIMacHO AOrOBOPHUTE YCMOBMSA Ha (DUHAHCOBUS aKTUB Ha KOHKPETHW OaTu Bb3HMKBAT
nMapuyHM nNoToUWM, KOUTO Cca eOMHCTBEHO MnawaHus no [faBHUUA M NUXBa BbPXY
HemoraceHaTa cyma Ha rrnaBHuuaTa.

Tasu kaTeropusi BKNOYBa HegepuBaTMBHM (DMHAHCOBW aKTUBM KaTo 3aeMu 1 B3eMaHus ¢ OMKCUpaHu
unu onpegenuMun nnawaHus, KOUTO He ce KOTUpaT Ha akTuBeH nasap. Cneg nbpBOHa4YarHoTO
npusHaBaHe Te ce oLueHsABaT N0 aMopTU3MpaHa CTOMHOCT C U3Mon3BaHe Ha MeToda Ha edekTnBHaTa
nuxea. [UCKOHTUMpaHe He Cce M3BbLPLUBA, KOrato eeKTbT OT HEero € HecbllecTBeH. [pyKecTBOTO
knacuduumpa B TasuM KaTeropust napute M nNapudHWTE ekBMBaneHTW / napuyHWTEe CpeacTsa,
TbProBCKMTE 1 APYrM B3EMaHUsi, KakTo 1 peructpmpaHmn Ha 6opcaTta obnurauum, kKouto npeaun ca 6unu
knacudunumpanu kato (oMHaHCOBK akTUBK, AbpKaH A0 nagex B cboteeTcTBne ¢ MCC 39.

e  Tbproecku B3emaHust

THProBckMTE B3EeMaHUA ca CyMW, OBLMKAMMU OT KIMEHTU 3a NpodadeHV YCNyrv, M3BbLPLUEHU B
obuyainHua xon Ha ctonaHckaTa aenHocT. OBMKHOBEHO Te ce AbMKaT 3a ypexaaHe B KpaTbhK CPOK U
crnegosBaTtenHo ca  KnacuduuuMpaHu KaTto  TekyliM. TbproBCKUTE B3eMaHus ce npuaHasaT
MbpBOHAYanHoO B pasmep Ha Ge3yCNOBHOTO Bb3HarpaaeHuWe, OCBEH aKo CbAbpXKaT 3HAYUTENHU
KOMMOHEHTN Ha (uHaHcupaHe. [pyKecTBOTO AbPXWU TbProBCKATE B3eMaHUA C Len cbbupaHe Ha
[IOFOBOPHUTE MapUYHX MOTOLM M CredoBaTeNiHo MM OLeHsABa MO amopTuaMpaHa CTOMHOCT, KaTo
13nonssa MeToaa Ha edekTBHaTa nuxea. [UCKOHTUPaHe He ce U3BBLPLLBA, KOrato epekTbT OT Hero
€ HeCbLLeCTBEH.
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4.11.6 O6e3ueHKa Ha (hpMHAHCOBUTE aKTUBMU

HoBuTte wu3suckBaHus 3a obesueHka cbrmacHo MC®O 9, wsnonssaT noBeye WHgopmaums,
OpVeHTMpaHa KbM ObaewleTo, 3a Aa MNpU3HAAT OvaKkBaHUTE KpeauTHu 3arybu — mogenbT 3a
,O0daKBaHUTe KpeouTHW 3arybu”, KOWTo 3amecTBa ,Mohena Ha MoHeceHWuTe 3arybu”, npeactaBeH B
MCC 39.

MHCTpyMeHTUTe, KoUTOo nonagat B obxBaTa Ha HOBWUTE M3UCKBaHWS, BKIIOYBAT 3aeMu U Opyru
ObINroBN (OUHAHCOBM aKTUBM, OLIEHSIBAHW NO aMOpTU3npaHa CTOMHOCT, TbProBCKU B3eMaHuWsl, akTUBK
Mo OOroBopu, NpU3HaTU U oueHsiBaHN cbrnacHo MCPO 15, KakTo N KPeaUTHU aHFaXXUMEHTU N HAKOW
A0roBopu 3a ouHaHcoBa rapaHums (Mpu eMuTeHTa), KOUTO He Ce OTYMTaT Mo CnpaBeaniMBa CTOMHOCT
npes nevyanbarta nnu 3arybara.

Mpu3HaBaHETO Ha KpPeauTHW 3arybu Beye He 3aBUCKM OT HacCTbMNBaHETO Ha CbbWUTUE C KpeauTHa
3ary6a. BmecTto ToBa [py»ecTBOTO pasrnexaia no-LmMpoK CNekTbp OT MHAOopMaLUs Npu oLeHKaTa Ha
KPEOUTHUA PUCK M OLIEHABAHETO Ha OJYakBaHWTe KpeaWTHM 3arybu, BKMOYMTENHO MUHaNM cbountus,
TEKYLLM YCINOBUWS, pasyMHM 1 NOAABbPXKALLIM MPOrHO3U, KOUTO BMNUAAT BbPXy OYakBaHaTa cbompaeMocT
Ha 6baeLumTe NapuYHN NOTOLM Ha MHCTPYMEHTA.

an npunaraHeTo Ha Ta3n nogxon, Haco4eH KbM 6'b,El.eLIJ.eTO, Cce npaBu pasrpaHun4eHne mexay:

e  (PMHAHCOBU MHCTPYMEHTU, YMETO KPEOUTHOTO KA4YeCTBO He Ce € BIOWWUSIO 3HAYMTENHO
CNpPsAMO MOMEHTa Ha MbPBOHAYaNHOTO NPU3HaBaHe UNKU UMaT HUCBK kpeauTeH puck (Pasa 1)
"

e  (HPMHAHCOBU WUHCTPYMEHTU, YNETO KPEOUTHOTO KaYyecTBO CE € BMOLUMIIO 3HAYUTENMHO CNpPsIMO
MOMEHTa Ha MbPBOHAYANHOTO NPU3HABaHEe UMM Ha KOUTO KPeaUTHUS pUCK He € HUCHK (Pasa
2)

e ,dasa 3" obxBalia hMHAHCOBW aKTUBK, KOUTO MMaT OOEKTUBHM OoKa3aTencTea 3a obesueHka
KbM OTYeTHaTa garta. HuTo eanH ot oMHaHCOBUTE akTMBM Ha [JpyXeCTBOTO He nonaga B Tasu
KaTeropusi.

12-MeceYHN o4YaKkBaHW KpeauTHM 3arybu ce npu3HaBaT 3a MbpBaTa KaTeropusi, 4oKaTo OYakBaHUTe
3arybn 3a uenusa Ccpok Ha (pMHaHCOBUTE WHCTPYMEHTM Ce npu3HaBaT 3a BTopaTa KaTeropus.
OvakBaHUTE KpPeaWUTHWU 3arybu ce OnNpeaensT kaTto pasnukata MeXxgy BCUYKM OOTFOBOPHM NapuUyHU
noToLM, KOUTO ce AbIKaT Ha [pyKeCTBOTO 1 NapuYHUTE NOTOLM, KOUTO TS AENCTBUTENHO OYakea Aa
nony4yu (,napuyeH HegocTur). Tasm pasnuka e GUCKOHTMPaHa No MbpBOHaYanHMa ePekTUBEH NNXBEH
NPOLIEHT (MNK C KOPUrMPaHUS CNPSMO KpeauTa epeKTUBEH NNXBEH MPOLEHT).

M3uncnsiBaHeTo Ha ovakBaHUTE KpedWUTHW 3arybu ce onpefdens Ha 6GasaTta Ha BEPOSITHOCTHO
npeTerneHata NpMGnUaUTENHa OLEeHKa Ha KpeauTHUTE 3arybu Npe3 o4akBaHUsi CPOK Ha (hMHaHCOBUTE
WHCTPYMEHTH.

412. [aHbum BbpXy Aoxoaa

Cnopep. un. 175 ot 3akoHa 3a KopnopaTtnBHOTO NoA4OXO4HO obnaraHe, apyxecteaTta CbC cneuuanHa
WMHBECTULIMOHHA LeNn He nognexaTt Ha obnaraHe c KopnopaTtuBeH OaHBbK, B pe3ynTtaTr Ha KOeTo 3a
ﬂ,py)KeCTBOTO He BDB3HUKBAT TEKYLWMN 3aAbIDKEeHUA 3a KoprnopatuBeH OaHbK, KakTO U OTCPOYEeHMU
AaHbYHUN aKTUBU N NaACUBN.

4.13. [Mapu 1 napuyHN eKBUBANEHTH

MapuTe 1 napuyHUTE EKBMBANEHTU CE CbCTOSAT OT HanM4YHUTE Napu B GPOK 1 NapuyHM cpeacTea rno
©aHKOBW CMETKW.

4.14. HeTtekywm akTMBU, KNnacuduLumMpaHm Kato AbpKaHu 3a npoagaxoa

Korato [pyXecTBOTO Bb3HaMepsiBa [a Npodafde HeTekyll, akTUB WMM rpyna aktueu (rpyna 3a
ocso6oxaaBaHe) 1 ako npodax6aTta € MHOro BeposATHO Aa GbAe ocbliecTBeHa B 12-MeceyeH Cpok,
aKTMBBLT MNK rpynata 3a ocBoboxaaBaHe ce KnacuduuMpaTt KaTo AbpXaHu 3a npogaxba u ce
npeacTaBsAT OTAENHO B OTYETa 38 PUHAHCOBOTO ChCTOSIHUE.

AxTnBN, KJ'IaCMCbMLLMpaHM KaTo ObpXaHU 3a npop.a>|<63, Cce oueHdaBaT Nno no-HUCKaTta OT TAXHaTa
GanaHcoBa CTOWHOCT HenocpencTBeHO crnen TAXHOTO onpeaendHe Kato ObpXXaHWU 3a npop.a>|<63 n
TAXHaTa cCchnpaBsennmea CTOMHOCT, HamarneHa c pa3xogute no npop,a>|<6aTa uMm. AKTUBMUTE,
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KnacuduumpaHy Kato ObpXaHu 3a npogaxba, He Moanexar Ha aMopTu3auus Cneg TAXHOTO
KnacuduumpaHe KaTto aAbpxkaHu 3a npogaxoa.

4.15. CoOcTBeH kanuTan
AKUMOHEPHUAT Kanutan Ha [py>XeCcTBOTO O0Tpa3sBa HOMMHaNHaTa CTOMHOCT Ha EMUTUPAHUTE aKLUW.

Hepasnpe,qeneHaTa neyanba Bkno4YBa TeKyLuna (*)MHaHCOB pe3yntaTt n HepasnpegeneHuTe neyan6wm
N HENOKPUTU 3ary614 OT MUHanNu roanHu.

3agbmkeHnsTa 3a nnawaHe Ha AMBUMOEHTU Ha akLMOHepuUTe Ce BKINIOYBAT Ha pef ,3a4b/PKEHUsT KbM
CBBbp3aHu nuua” n/nnn peg , TbproBCkM 1 Apyrv 3aabikeHns” B oT4eTa 3a (oMHaHCOBOTO CbCTOSHME,
KoraTto AMBMOEHTUTE ca ogobpeHn 3a pasnpegeneHve oT o6LWoTo cbOpaHne Ha akuuoHepuTe npegu
Kpaa Ha oTdyeTHus nepuod. CornacHo yn. 10, an. 1 oT 3akoHa 3a gpyxecTBaTa CbC creuunanHa
WMHBECTULIMOHHA Lien, Opy)xecTBaTa OT TO3M TUMN pasnpedensit kKato OMBUAEHT He no-manko oT 90 %
OT nevyanbarta cu 3a cbOoTBETHATa MHaHCoBa roguHa. NevanbaTa 3a pasnpeaeneHue ce kopurmpa
cbrnacHo un. 10, an. 3 oT 3akoHa 3a gpyxecTBaTa CbC creuvanHa WHBECTUUMOHHA uen wu
OVBMOEHTUTE ce M3nnawlat B cpok 12 Meceua oT kpasi Ha CbOTBeTHaTa roguHa.

Bcuukn TpaH3akuuun, npn Hann4dyne Ha TakmBa, CbC COGCTBeHMLI,I/ITe Ha ,Elpy)KeCTBOTO ce npencrtaBATt
OoTAesNnHo B OT4eTa 3a NpomMeHnTe B cobcTBeHUA KanuTan.

4.16. Bwb3HarpaxaeHus Ha cnyxutenuTte

[pyXeCTBOTO OTYMTA KPATKOCPOUHM 3adbIMKEHUA MO KOMMNEHCUPYEMU OTMYCKU, Bb3HUKHANU nopaam
HeW3nomnssaH nnaTeH roguillieH OTMYCK B Cry4YauTe, B KOUTO Ce O4akea Toi Aa 6baaT nonseaH B
pamKkuTe Ha 12 Mecelia crief Aartarta Ha OTYETHUS Mepuom, Npes KOMTO HaeTuTe nuua ca MonoXunm
TpyAa, CBbPp3aH C Tean oTnyckn. KpaTKocpouHuTe 3aabiKeHVss KbM NepcoHana BKMoYBaT 3annatu u
coumanHmn ocurypoBku. KbM kpast Ha aBaTa cpaBHUMK nepuona, [pyecTBOTO HAMA 3adbiHKEHUs Mo
HEW3MNomn3BaHu OTMYCKN.

CwobrnacHo msuckBaHusTa Ha Kogekca Ha Tpyaa npu npekpatsBaHe Ha TPyL4OBOTO NMPaBOOTHOLLEHNME,
crned KaTo CNyXuTensT e npuaobun npaBo Ha MNEHCUs 3a OCUrypuTeneH CTaX W Bb3pactT,
IpyXecTBOTO e 3aabimKeHo Ja My m3nnatu obesweTteHne B pasMep [0 LWeCT GpyTHM paboTHM
3annatu. Npeasug 06CTOATENCTBOTO, Ye Npe3 cnegpalinTe net rogMHu He ce ovakBa NeHCUOHUPaHe
Ha cnyxutenn Ha [pyXecTBOTO, TO HE € HauyucndBano NpaBHO 3adbiDKEHWEe 3a u3nnailaHe Ha
obesLLeTeHns Ha HaeTUTe nuua Npu NEHCMOHMpPaHe B CbOTBETCTBME C U3nCKBaHMATa Ha MCC 19
»oxoamn Ha HaeTn nuua”.

KpaTKOCpO‘-IHMTe [oxoaun Ha CrnyXutenute, BKINIYUTEeNHO U nonaraemMmnte ce OTNyCcKY, Ce BKIoYBaT B
TeKywnTe nacmMBm Ha pen »3aObIMKEHNST KbM nepCOHana” n/vnn ,,KpaTKOCOp‘-IHM 3abITKEHNA KbM
CBbp3aHu nuua“ no HeOUCKOHTUpaHa CTOMHOCT, KOSAITO ﬂ,py)KeCTBOTO O4aKkBa ga mn3nnartu.

4.17. 3HauMmmn npeuUeHKN Ha PbKOBOACTBOTO Npu npunaraHe Ha cHyetoBogHaTta MNMOJIMTUKA

3HauumMMTE MpEeLeHKN Ha pPbKOBOACTBOTO MNPW MNpunaraHeTo Ha CYETOBOAHWUTE MOSMIMTUKU Ha
[py>xecTBOTO, KOUTO OKa3BaT HaW-CbLLECTBEHO BNUSAHWE BbPXY (PUHAHCOBUTE OTYETU, Ca ONMUCAHU
no-gony. OCHOBHUTE W3TOYHWULM HaA HECUTYPHOCT NpPU WM3NOM3BaAHETO Ha NpubnusnTenHuTe
CYETOBOAHW OLEHKWN ca onncaHu B noscHeHne 4.18.

4.17A1. MHBECTUUMOHHN NMOTH

MHBECTULMOHHUTE MMOTU Ha D,py)KeCTBOTO ce oueHaBaT no cnpaBeanuea CTOMHOCT, KOATO ce
onpepnena Bb3 OCHOBA Ha AO0KNaau Ha He3aBUCUMU NTULIEH3NPaHWN OUEeHUTEeNNn, Ha 6a3a Ha npunaraHa
mMmeTogosnorma 3a oueHABaHe B 3aBUCUMMOCT OT CI'IeLlMd.)MKaTa Ha aKTmButTe Ha ﬂ,py)KeCTBOTO.
anJ’IaFaHMTe nogxoan ca 6asmpaHM B MaKkCuMmalHa CTeneH Ha na3apHu gaHHU U npeanorioXXeHud,
KOUTO MNal3apHuUTe Yy4dacTHUUM Ouxa Bb3npuenn npun oueHaBaHeTO Ha AdadeH HeaBuwxuMm UMOT,
KopurnpaHu npensua CI'IeLLMCbW-IHMTe 0CODOEHOCTM Ha aKTUBUTE Ha D,py)KeCTBOTO.

4.18. HecurypHoCT Ha c4eTOBOAHUTE NPUOITU3UTENTHU OLIEHKM

an N3roTBAHETO Ha d.)MHaHCOBMﬂ OT4HEeT PBKOBOACTBOTO MpaBu peauvua npeanorioXXeHnd, OUeHKNn U
[onyckaHna OTHOCHO NpuU3HaBaHETO N OUEeHABaHEeTO Ha akKTuBW, NacuBu, npmnxoan n pasxogu.
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HewncTtButenHure pe3yntatm Morat pga ce pas3nundaBat OT NpeanosioXXeHnATa, OUeHKUTe U
[onyckaHnAaTa Ha PbKOBOACTBOTO U B pedku crnyvanm CbOTBETCTBAT HaNb/IHO Ha npenBapUTesiHO
oLeHeHUTe pe3ynTtaTun.

4.18.1. O6Ge3ueHKa Ha B3eMaHuA

KpeouTtHute 3arybu npeacTaBnseaTt pasnuvkata MeXay BCUYKM [OFOBOPHM MapuyHM  NOTOLW,
ObIMDKUMU Ha [py>KeCTBOTO M BCWMYKM MApPUYHU NOTOUM, KOMTO [pyKEeCTBOTO O4vakeBa Aa Monyudu.
OyakBaHuTe KpeaouTHU 3aryGu ca BEpOSITHOCTHO NpeTerrieHa oueHka Ha KpeauTHUTe 3arybu, KouTo
n3nckeat npeueHkata Ha [pyxecTBoTto. OuyakBaHUTE KpeauTHU 3arybu ca [OUCKOHTMPaHU C
MbpBOHAYanNHUs eEeKTUBEH ITUXBEH MPOLIEHT (UMW C KOpUrMpaHus chnpsMo kpeauta edeKkTuBeH
NUXBEH MPOLIEHT 3a 3aKymeHW WNM MbpBOHAYanHO Cb3gageHu (PUHAHCOBUM aKTUBU C KpeauTHa
obesueHka).

4.18.2. OueHsiBaHe No cnpaBeAsiuBa CTOMHOCT HAa MHBECTULIMOHHU UMOTU

PbkoBOACTBOTO M3Mnon3Ba [OKNaguM Ha He3aBUCUMM NULEH3UpaHWM OLEHUTENW 3a onpefensiHe Ha
crnpaBefnvBaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTKU. Te ca 6asvMpaHu B MakcMmarnHa CTeneH Ha
nasapHu JaHHW U NpegnonoXeHusl, KOUTO NasapHUTe ydacTHUMUM G1xa Bb3NpUenu npu oLeHsIBaHETO
Ha fafeH HeABWKMM MMOT, KOUTO ca KOpUrMpaHu OTHOCHO cneumnduyHMTe 0COBEHOCTM Ha aKTMBUTE
Ha [pyxectBoTto. WHdopmauusa 3a OLEeHUTENCKUTe MeToaAM U LOnyckaHus e npencrtaBeHa B
nosicHeHme 5.1.

PbKoBOACTBOTO Ha [Ipy»KeCTBOTO cuuTa C orfieq akTyanHu AoKnaau Ha NUUEeH3npaHu OLeHUTenu, ye
nasapHuTe LEeHW Ha UMOTWUTE KbM JaTaTa Ha HacTosAWMs OTYET He ca ce WM3MEHUNU Mo noBog
BEPOSATHOCTHUSA Npegnonaraem HeratueeH edekT oT naHgemusita Covid-19.

5. MHBECTULUMOHHN NMOTU

MHBECTULMOHHNTE MMOTU Ha D,py)KeCTBOTO BKNOYBaT 3eMu, crpaamn mn npunexawny CbOopbXeHUd,
KOUTO Ce HamMupaTt Ha TepuTopudaTa Ha Peny6n14|<a Ebnrapm — BbB BapHa n COCbMFl, n ce Abpxart C
uen nonyvyaBaHe Ha npuxoaun ot Haem unun 3a yeenm4vyaBaHe CTOMHOCTTa Ha KanuTana.

3a MHCbOpMaLlMﬂ OTHOCHO onpegendHeTo Ha chnpaesennueata CTOMHOCT Ha NMHBECTULMOHHUTE MMOTHU
BWXXTE NosicHeHne 5.1.

MpomeHuTe B GanaHcoBUTE CTOMHOCTM, NpeAcTaBeHN B oT4YeTa 3a PMHAHCOBOTO CbCTOSIHME, Morat
pa bbaaTt 0600LeHn, KakTo crneasa:

‘000 n..
BanaHcoBa cToMHOCT kbM 1 fiHyapu 2019 r. 19 333
HoBonpugobutu Ypes nocrnensalym pa3xogm 8 482
HeTHa nevanba oT npomMsHa Ha cnpaBegnmMBaTa CTOMHOCT 799
BanaHcoBa cTonHocT KbM 31 aekemBpu 2019 r. 28 614
BanaHcoBa cTonHOCT KbM 1 siHyapu 2020 r. 28 614
HoBonpugobutu Ypes nocrnensalym pa3xoam 9
BanaHcoBa cToHocT kbM 31 mapT 2020 r. 28 623

MHBECTULMOHHM MMOTK Ha CTOMHOCT 27 349 xun. nB. ca 3anoXeHun kato obesneyeHue Mno 3aemu
(31.12.2019 r.: 27 349 xun. nB.).

[pyxecTBOTO oTAaBa YacT OT WMHBECTULMOHHUTE CUM MMOTWU MO AOroBopw 3a Haem. [MpuxoguTte oT
Haemun 3a TpumeceumeTto Ha 2020 r. B paamep Ha 3 xun. nB. (2019 r.: 2 xun. nB.) ca BKMNIOYEHN B
oT4yeTa 3a nevanbarta unu 3arybarta u apyrus BceobxeaTeH goxopn Ha peg ,lMpuxogn ot Haemun”. He
ca npu3HaBaHW YCNOBHU HaeMMu.

5.1. OueHsiBaHe no cnpaseanuBea CTOMHOCT Ha He(*)MHaHCOBVI adKTUBMU

CnepgHata Tabnuua npefcrtaBs HuWBaTa B Mepapxusta Ha HeduHaHCOBM akTMBM kbM 31 mapr,
OLleHsABaHM NepuognyHo no cnpaBeanuBa CTOMHOCT:

Hueo 3 31 mapt 31 npekemBpU
2020 2019
‘000 n.. ‘000 n..
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MHBECTULUNOHHN NMOTHU:
- 3eM4 un crpagm 28 623 28 614
O6wo 28 623 28 614

CnpaBegnveaTta CTOMHOCT Ha MMOTUTE Ha [IpyXeCcTBOTO € onpederieHa Ha GasaTta Ha AoKknagu Ha
He3aBUCKMMU NULEH3MPaHKN oueHnTenn keM 31 AekeMBpu BCsika roguHa v B npeasuaennte ot 34CULL
cnyyan.

|_|pl4 OLEeHKUTEe e npunaraH u T.Hap. TexecteH MeTo[ - Npun n3non3BaHeTo Ha noesevye OT eaunH MeTo[
3a onpegendaHe Ha nas3apHaTta CTOMHOCT Ha obekTa, 3a Oa ce u3Bene cnpaeseanumea nasapHa
CTOMHOCT ce onpenenat OTHOCUTENHUTE Terna Ha otTaenHnuTe n3non3saHn Mmetogu.

5.2. NHBeCTULMOHHM UMOTU AbPXKaHM 3a npoaaxota

Ha 3 mait 2019 r. [IpyXeCTBOTO € CKIMoYunno npegsaputeneH 40roBop ¢ MaXopuUTapHUS CU akLMOHepP
3a npogaxba Ha nosemrneH MMOT, NPeACTaBnsBaly, 3acTpoeH TepeH ,[lapoBa LeHTpana“, 3aegHo c
BCVMYKM W3BBPLUEHM B MMOTa NOAOOPEHMS, KAKTO W MOCTPOEHUTE B MO3EMSIEHMA WMOT Crpagw.
CobwmTe ca peknacuduumparHm ot ,MHBECTULMOHHN UMOTU® B ,IHBECTULIMOHHN UMOTU ObpXKaHW 3a
npogaxba“ no cnpaeegnuesaTa UM CTOMHOCT B pa3mep Ha 5 237 xun. ne.

Kbm 31 mapT 2020 r. MIHBECTULMOHHUAT UMOT, ObpKaH 3a npogaxba, e 3anoxeH kato obesneyeHne
no 6aHKoB 3aemM.

Kbm 31 mapT 2020 r. [Ipy>kecTBOTO € Nony4mno aBaHCOBU MNnallaHusi, KOUTO ca NpuU3HaTh B OTYETa 3a
(PMHAHCOBOTO CHCTOSAHUE Ha pea ,KpaTKOCPOUYHU 3aabIMKEHNA KbM CBBbp3aHu nuua‘“.

6. MHBecTUUUM B AbLUEPHU NPeanpUsaTuUs
IpyxecTBOTO MMa creaHUTe MHBECTULMM B OAbLUEPHU NPEeanpUaTUS:

CtpaHa Ha

Mme Ha gbliepHoTO yupeasiBaHe U
npeanpusiTue OCHOBHO MSICTO
Ha AenHoCT

OcHoBHa aenHoOCT 31 mapT 2020

XWn. nBe.

Ekcnnoatauus n

ynpaBsneHue Ha

HeABVXUMU UMOTMH,
AnTepoH Mponbptn EOOL bbnrapuss nokynka n ob63aesexagaHe 5544
Ha HegBWXMMU UMOTU C
uen npogaxba nnu
oTAaBaHe nog Haem 1
MpupobueaHe Ha
HeABVXXUMU UMOTU U
BELLBM NpaBa BbpXy
HeABXUMU UMOTU
MpupobusaHe Ha
HeABVXXUMU UMOTU U
BELLBM NpaBa BbpXy
HeABXUMU UMOTU
MpupobusaHe Ha
HeABVXXUMU UMOTU U
BELLBM NpaBa BbpXy
HeABXUMU UMOTU
MpupobusaHe Ha
HeABVXUMU UMOTU U
BELLBM NpaBa BbpXy
HeABXUMU UMOTU

Twn En MNponbptuc EAQ Bbnrapus 1730
NEE EOO[ Bbnrapus
ABM-2007 EOOL Bbnrapus

950

UHdogom EAL Bbnrapus 2494

yyactue

%

100

100

100

100

100

10 719

100

IpyxecTBaTta ca oTpa3eHu BbB (PMHAHCOBUSI OTYET Ha [py>KecTBOTO Mo MeToda Ha ceGecTonHocTTa.
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7. Tbproscku u apyru oMHaHCOBU B3eMaHUsA

31 31
MapT AeKemBpuU
2020 2019
‘000 nB. ‘000 nB.
Tbproecku B3eMaHus, 6pyTHa cyma npean obesueHka 680 636
Opyru B3eMaHus - 200

OuakBaHu KpeauTHM 3arybum m 3arybum oT obesleHka Ha TbpProBCKU
B3eMaHus (5) (8)
Tbproscku n gpyru comHaHCOBU B3eMaHUs 675 828

Bcuykn B3eMaHus ca KpaTKOCpOYHW. HeTHata 6GanaHcoBa CTOMHOCT Ha TbProBCKUTE U ApPYrU
(bMHAHCOBM B3eMaHWsl Ce npuema 3a pasymMHa npubnuauTenHa oueHka Ha chnpaBegnueBaTta UM
CTOMHOCT.

Bcuukn TbProBCkM U p[Opyru d.)MHaHCOBM B3eMaHuaA Ha D,py)KeCTBOTO Ca npernegaHn OTHOCHO
HaCTbNUIN CLOUTUS Ha HEU3MbITHEHME.

8. [MpeannawaHna u Apyru akTuem

31 31
MapT OeKeMBpMU
2020 2019
‘000 n.. ‘000 nB..
HeTekywm:
MpepnnateHn pasxogun BbLB BPb3ka C 00nMraumMoHHa eMmcus - 172
Opyru akTmBu, HechbMHaAHCOBMU - 172
Tekywum:
MpeannateHun pasxogm 5 48
MpepocTaBeHn aBaHCK Ha AOCTaBYMLN 13 230 5407
OvakBaHM KpeaUTHU 3arybu u 3arydm oT obesueHKka Ha TbpProBCKU
B3eMaHus - (208)
Opyrn akTneun, HecpuHaHCOBU 13 235 5247
9. [Mapu 1 napuyHM eKBUBaNeHTU
MapuTe u NnapnyHUTE eKBUBANEHTU BKIOYBAT CNEAHUTE ENEMEHTH:
31 31
MapT OeKeMBpu
2020 2019
‘000 n.. ‘000 n..
MapuyHn cpenctea B 6aHkn 1 B 6poii B:
- ©Obnrapcku nesa 10 135 403
- €eBpo
Mapu 1 napuyHN eKBUBaNeHTH 10 135 403

Cymarta Ha napv 1 napuyHn eKkBUBanNeHTn, koATo e bnokupaHa 3a dpyxectBoto kbm 31 mapt 2020 r.,
Bb3nuM3a Ha 6 xun. nB. 1 NpeAcTaBrnsiBa BHECEHW rapaHLMuK 3a ynpaBreHue oT YneHoseTe Ha CbBeTa
Ha gupekTopuTe.

10. Co6cTBeH KanuTan
10.1. AKUMOHepeH KanuTan

Pernctpupanuat kanutan Ha OpyxectBoto ce cbeton oT 1 505 000 Ha Gpont OBMKHOBEHM aKLMK C
HOMMHanHa CTOMHOCT B pa3Mep Ha 1 nB. 3a akuus. Bcuukm akuum ca ¢ npaBo Ha noryvaBaHe Ha
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OVBUAEHT W NUKBMAAUMOHEH AN 1 NpeacTaBnsABaTt eauH rnac oT o6LWoTo cbbpaHne Ha akuMoHepuTe
Ha [pyxecTBoTO.

31 31
MapT OeKeMBpu
2020 2019

Bpoli n3gageHn 1 HaNbHO NaTeHN akUuK:
B HavyanoTto Ha roguHaTa 605 000 605 000
Emucusa kanutan 899 998 -
O6wo 6pou akumm : 1 504 998 605 000

MpomaHata B pa3mepa Ha kanutana Ha LPYXeCTBOTO € BnmMcaHa Ha 27 mapTt 2020 .

10.2. lpemueH peseps

Mpe3 2020 r. OT ycnewHo npuknyunaTa npouegypa no yBenuMy4eHWeTo Ha KanuTana u pasnukaTa
Mexay HOMWHarHa n eMUCMOHHa CTOMHOCT € chopmMupaH T.Hap. [pemuneH peseps B pa3mep Ha 17 082
Xun. ne.

10.3. [Opyru pesepBu

Mpes 2018 r. ocHOBHUAT akumoHep, UHabeTpy OQuBenbnMbHT XonguHr ALl, e Hanpasun yBenuyeHve
Ha kanuTanosaTta 6a3a Ha [pyxecTBoTo nog hopmarta Ha AOMBIHUTENHM BHOCKM U hOpMUPaHE Ha
OOMbNHUTENHN pe3epBu B pa3mep Ha 4 500 xun. ne. JONbAHUTENHUTE BHOCKM Ca C ObATOCPOYEH
xapaktep U ¢ duKCUpaH nUXBEH MPOLEHT npu nasapHu ycnosus. [loracsBaHe wWe ce M3BbPLUBA
cbobpa3HO (hUHaAHCOBWUA pesynTaT M (PUHAHCOBATa Bb3MOXHOCT Ha [pyxecTBoTo, U MHOBCTPU
OusenbnMbHT Xonaudr ALl Hama npaBo Aa obsiBABa AbrkumaTa cyma 3a NPeacpovHO M3ncKkyema
npv HUKakBM obcTosaTencTea. JInxsmTe No pasyeTa ce kanutanuaupaT Ha roguHa 6asa (3a 2019 r. —
82 xun. nB.).

11. Pa3xopgu 3a nepcoHana

Pasxogute 3a Bb3HarpaxxgeHua Ha nepcoHana BK4BearT:

31 31
mapT mapT
2020 2019
‘000 nB.. ‘000 n..
Pasxoawu 3a 3annatu (6) (6)
Pasxoau 3a coumnanHu ocurypoBku (1) (1)
0] 0]
12. 3aemu

D,py)KeCTBOTO OTHUTa 3aeMuUTe C No0 aMopTU3nNpPaHa CTOMHOCT. MH(*)OpMaLlMﬂTa 3a TAX MOXe fa 6'b.Ele
cucrtemMmatmsnpaHa no cnegHna HauvuH:

31 31
MapT OeKeMBpu
2020 2019
HeTekywm ‘000 n.. ‘000 n..
®durHaHCOBM Nacueu, OTYMTaHM NO aMOPTU3MpaHa CTOMHOCT:
BaHkoBu 3aemu 11 813 11 813
Ob6nuraunoHeH 3aem 9500 9 500
CKoHTO (185) (185)
O6Lwo 6anaHcoBa CTOMHOCT 21128 21128
Tekywm
®durHaHCOBM NacuBu, OTYMTaHM NO aMOPTU3MpaHa CTOMHOCT:
BaHkoBu 3aemu 4 313 5247

ObGnuraunoHeH 3aem 500 500
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Nnxeun 196 63
CKkoHTO (47) (55)
Opyru 21 -
O6wo 6anaHcoBa CTOMHOCT 4 983 5755

banaHcoBaTa CTOMHOCT Ha 3aemMuTe ce MnpuMeMa 3a pasymHa npubnuanTenHa oueHka Ha
crnpaBegnveaTa UM CTOMHOCT.

KbM kpas Ha nbpBo TpumMmecedne Ha 2020 r. YnpaBuTenHuaT cbBeT Ha bbnrapckata HapogHa 6aHka
0n06pu npunaraHeTo Ha AbFOB MOPATOPUYM C OFPaHWYEH CPOK Ha AeNCTBUE. YTBbPAEHUAT
MOPaToOPUYM OCUrypsiBa Bb3MOXHOCT 3a NPOMeHM B rpadimka 3a usnnailaHe Ha rnasHuLaTta u/mnm
NUXBUTE MO 3aablKeHnsaTa no 6aHkoBM KpeauTu, 6e3 ga ce NPOMEHSAT KIMYOBM NapameTpu no
KpeauTHuA gorosop. XopaTa u 6usHeca moraT Aa pascpoyar 3afb/KeHUsITa CM KbM ThProBCKUTE
0aHkn 3a cpok fo 6 meceua, korTo aa ustmnya 0o 31 gekemspun 2020 r. PascpouBaHnTe 3agbmKeHUs
Tpsabea ga ca 6unu pegoBHO obcnykBaHU Unu ¢ npocpoune He noseye ot 90 aHM kbM 1 mapT 2020 r.
B Ta3u Bpb3ka AntepoH ACHWL, otnpaBu NUCMEHN UCKaHMA 3a pa3CcpoyBaHe Ha NnawaHusTa Ha
rMaBHULN M NIUXBU NO 3a0bIMKEHNATA CU MO BCUYKM MHBECTULIMOHHU BaHKOBM KpeaWUTH 3a CPOK OT 6
mMeceua (oT M. MapT 2020 r. go M. aBryct 2020 r.), kouTo 65axa yaoBNeTBOPEHM OT obcnyBaLmTe
GaHkw.

AHekcuTe 3a npegoroBapsiHe No GaHKOBUTE KpeaWUTU ca CKITIOYEHM Creq Kpas Ha MbpBO TpUMeceuune
1 ToBa Hanara edpekta Ha nNpensvmcneHmeTo aa 6bae oTpaseH BbB BTOPO TPUMECEUME.

13. TbproBcku M Apyrun 3agbrikeHUsA

31 31
mapT AeKkeMBpU
2020 2019
‘000 nB. ‘000 n..

Tekywum:
TbproBCkn 3abIHKEHNS 2 996 2971
®dunHaHCOBU NacuBm 2 996 2971
[aHbuHM 3agbrkeHns 67 38
Opyru 3agbnxeHus - 1
HecdomHaHcoBU nacuBu 67 39
TeKyLM TbProBCKU U APYrU 3aAbIKEHUA 3063 3010

HeTtHaTa GanaHcoBa CTOMHOCT Ha TeKylUUTe 3adbiHKEHUA ce npuema 3a pasymHa npubnusurenHa
oLieHKa Ha crpaseanneara M CTOMHOCT.

14. [Opyru1 npuxoam

31 31
mapT mapT
2020 2019
‘000 n.. ‘000 n..
Mpuxogu oT 06paTHO NposiBrieHne Ha obe3LeHKka Ha B3eMaHus 211 14
Mpuxoam oT HeycToKa 135 -
346 14
15. Pa3xoau 3a BLHLUHW yCnyru
PasxoauTe 3a BbHLUHW YCMyrn BKOYBAT:
31 31
mapT mapT
2020 2019

‘000 nB. ‘000 nB.
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HoTtapuanHu Takcm - (6)
Pasxogu 3a 3acTpaxoBku (10) (9)
Takcu o6cnyKBaLLo OpYKeCTBO (10) (6)
PerynatopHu 1 gpyru Takcu (1) (1)
OueHKM Ha nMoTH (8) -
MoaapbXka MMOTU (7) -
Apyru (6) (7)
Pa3xoau 3a BbHLHKU yCnyru (42) (29)
16. [Opyru pa3xoau
Opyrute pasxoaun Ha [pyXeCTBOTO BKIHOYBAT:
31 31
mapT mapT
2020 2019
‘000 n.. ‘000 n..
Pasxogu 3a MecTHM gaHbLUmM U Takeu (30) (44)
Hpyru - (15)
Opyru pasxoau (30) (59)
17.1. PuHaHcoBU Npuxoamn
durHaHCOoBNTE NpUxoaun 3a NpedcTaBeHUTe OTYETHWU nepuogu MoraT ga 6baaTt npedcTaBeHW, KakTo
cneaBa:
31 31
mapT mapT
2020 2019
‘000 n.. ‘000 n..
Jlnxsn no goroeopu 21 -
PuHaHcoBU Npuxoamn 21 -

17.2. ®uHaAHCOBMU pa3xoam

durHaHcoBUTE pa3xogun 3a npencrtaBeHUTe OTYETHU nepuoan morat aa 6'b.ElaT aHanm3npaHu, Kakto

cneasa:
31 31
mapT MapT
2020 2019
‘000 nB. ‘000 nB.
JInxBm nNo kpeguTh, OTYUTaHU MO aMOpPTMU3NpPaHa CTOMHOCT (303) (273)
BaHKoBM TakCu N KOMUCUOHHU (17) (10)
duHaHcoBM pa3xoau (320) (283)

18. [Joxop Ha akuus

18.2. [Noxopa Ha aKuus

OcHoBHaTa nevanba Ha akumMsi € U34ncrieHa, Kato 3a YNCNUTEN € U3MON3BaH HETHUAT pesynTaT 3a

nepvoaa pasnpegerneH Ha cpeaHonpeTerneHns 6poi akumu.

31
MapT
2020

31
MapT
2019
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Mevan6a/ (3aryba) 3a nepuoga (8 ne.) (29 000) 138 000
CpepHonpeTerneH 6pow akumm 654 450 605 000
OcHoBHa neyan6a / (3ary6a) Ha akuua (B nB. 3a aKums) (0.04) 0.23

19. Cpenku cbc CBbLpP3aHu nuua

CB'bp3aHMTe mua Ha D,py)KeCTBOTO BKIOYBaAT MaXoputapHua akuyunoHep, nuua noa Herosua
KOHTPOI, Opyrn CBbp3aHu nuua un Kn4oBua ynpaBrieHCKU nepcoHarn.

AKO He € M3PUYHO YNoMEHAaTOo, TPaH3aKLUMMTE CbC CBbP3aHu NiLa He ca U3BbPLLIBaHM NPU crneuunanHm
yCrnoBusi.

19.2. Cpernku ¢ KI4oB ynpaBfieHCKU NnepcoHan

KntouosusaT ynpaeneHCKM nepcoHan BKK4YBa 4YieHoBeTe Ha CobBeTa Ha OUNpeKTopute.
B'b3Hana)KJJ.eHM$|Ta Ha KINno4oBUA ynpaBieHCKKU NepcoHall BKNYBaT cneaHnTe pa3xoau:

31 31

mapT mapT

2020 2019
‘000 n.. ‘000 n..

KpaTkocpouHM Bb3HarpaxaeHus

3annaty (6) (6)
Pasxoawu 3a coumnanHu ocurypoBku (1) (1)
O6wWwo Bb3HarpaxaeHus (7) (7)

20. Pa34yeTu cbC CBbpP3aHM Nuua B Kpasa Ha nepuoaa

TekywnTe 3agbimKeHUs KbM KIKOYOB YMpaBreHCKN nepcoHan B pasmep Ha 7 xun. nB. kbM 31 mMapT
2020 r.(31 gekemBpu 2019 r.: 7 xun. nB.) NpeacTaBnNABaT Bb3HarpaxaeHus Ha vneHoBeTe Ha CbBeTa
Ha ANPEKTOpUTE KbM Kpasi Ha OTHYETHUTE Nepuoamn N BHECEHN CyMU 3a rapaHuuMmn 3a yrnpasneHue.

31 mapT 2020 31
AeKkeMBpU
2019
XWn. nBe. XWn. nBe.

HeTekywu B3emaHus OT:
- ObLUEPpHU NPeanpusaTus B T.u. - 5310
- Bpymnu e3emaHus, npedu obesyeHka - 5519
- Kopekmus 3a o4yakgaHu KpeQumHu 3a2ybu - (209)
O6LWo HeTeKkyLWM B3eMaHUsi OT CBbp3aHu nuua - 5310

Tekywm B3emaHuA OT:

- ObLUEPpHU NPeanpusaTus B T.u. 6 6
- Bpymnu e3emaHus, npedu obesyeHka 7 7
- Kopexkmus 3a oyakeaHu KpedumHu 3acybu (1) (1)

O6LwWo TeKkylm B3eMaHUsA OT CBbpP3aHu nuua 6 6

31 mapT 2020 31
heKkeMBpHU
2019
XWn. nBe. XWn. nBe.

TeKyLiM 3agbIKEeHUs KbM:
- cobcTBEHMUM 2 807 2439
- KMNOYOB YrpaBlieHCKM NepcoHar 7 7
O6LWo TeKylWM 3aabINKEeHUs1 KbM CBbpP3aHu nuua 2814 2 446

O6wWo 3aabMKEeHUsa KbM CBbp3aHu nuua 2814 2 446
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21. PuckoBe, cBbp3aHu ¢ PMHAHCOBUTE UHCTPYMEHTHU

Llenu n nonutrka Ha pbLKOBOACTBOTO MO OTHOLLEHME yNpaBrieHWe Ha pucka

[pyXecTBOTO € M3MOXEHO Ha pasfnuWyHM BUOOBE PUCKOBE MO OTHOLUEHME Ha (PMHAHCOBUTE CU
WHCTpPYMeHTU. Hall-3HauMmnTe pMHaAHCOBM PUCKOBE, Ha KOWUTO € M3NOoXeHO [1py)XeCTBOTO ca OCHOBHO
nasapeH pUcK, KPEAUTEH PUCK U NIUKBUOEH PUCK.

YnpaBneHvneTo Ha pucka Ha [pyXecTBOTO ce ocbliecTBsiBa oT CbBeTa Ha gupektopute. MpuoputeT
Ha PbKOBOACTBOTO € 4a OCUTYPU KPaTKOCPOYHUTE U CPEeAHOCPOYHM NapuyHM NOTOLUM.

Hait-cbLiecTBeHUTe (PUHAHCOBM PUCKOBE, Ha KOWUTO € U3NOoXeHO [pyKecTBOTO, ca onucaHu no-gony,
KaTto KbM [atata Ha oTyeTa UM KbM Aarata Ha nybnukysaHe HAMAa WHAOMKALMW 33 OTpakeHue Ha
HeraTMBHO BMUSIHNE Ha MOEHTUMULMPAHMS U OTAENHO CrefeH PUCK CBbp3aH ¢ naHaemusaTa Covid-
19.

21.2. AHanus Ha nasapHusi pucK
21.2.1. BanyTteH puck

Cpenknute Ha [pyXecTBOTO Ce ocbllecTBaABaT B Obnrapcku neea v eBpo. peaBug duKcnpaHus
BanyTeH Kypc Ha NneBa KbM eBpOTO B CbOTHoweHnMe 1EUR = 1.95583 nB., BanyTHMAT puck 3a
[py>XeCTBOTO € MUHUMU3NPAH B MakCMMariHa CTENeH.

21.2.2. JluxBeH puck

MonuTtukaTa Ha ﬂ,py)KeCTBOTO € Haco4YeHa KbM MUHUMU3NpPaHe Ha NNUXBEHUA PUCK Npn ObIrocpo4HoO
chHchwpaHe. ﬂ,py)KeCTBOTO € CTpaHa no OaHkoBM KpeaunTtn C NXBeH NPOLUEHT, KOWTO € 3aBUCKM OT
HMBaTa Ha NPOMEHIIMB UHAOEKC U pecbepeHTeH INXBEH MPOLUEeHT NOo Kpeauthn Ha KoprnopaTuBHU
KINMMEeHTU, KOeTo AaBa OCHOBaHUA 3a aHaln3 Ha eBeHTYyalleH NMMXBeH PUCK.

21.3. AHanus Ha KpeauTHUsI pUCK

KpeauTHUSAT pucK NpeacTaBnsiBa PUCKLT AafeH KOHTPareHT da He 3annati 3adbiHKEHUETO CU KbM
OpyxectBoTO. [PYKECTBOTO € M3MNOXEeHa Ha TO3M PUCK BbB BPb3KA C PasnnyHN (PUHAHCOBM
WHCTPYMEHTW, KaTO Bb3HUKBAHe Ha B3eMaHWsi OT KNMWMeHTU W Ap. ManaraHeto Ha [IpyecTBOTO Ha
KPEAMTEH PUCK € OrpaHM4yeHO OO pas3mepa Ha GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBM,
NpU3HaTU B Kpasi Ha OTYETHWS nepuog,.

21.4. AHanu3 Ha NMKBUOHUA PUCK

NHBeCcTMpaHeTO B HEABMXMMU WMOTU Ce XapakTepuaupa C OTHOCUTENHO HWcKa FMKBUAHOCT,
nopogeHa OT ronsMata TPYyAHOCT MpW Na3apHOTO peanusMpaHe Ha akTMBUTE MO M3rogHa 3a
[pyxecTBOTO LieHa 1 OT ObIIMTE CPOKOBE 3a OCbLLECTBSABaHe Ha NpexBbprsHeTo. ToBa onpegens v
CpaBHUTENHO GaBHOTO NPECTPYKTYpUpaHe Ha MHBECTULIMOHHUSA NopTdoeiin Ha [pyxecTBoTo. 3a aa ce
rapaHTvpa Bb3MOXHOCTTa Ha [pyXeCcTBOTO Aa NocpeLla pPefoBHO KPaTKOCPOYHWUTE CU 3afbiKEHUS,
ce Hanara BHYMaTerHo OLeHsIBaHe Ha JIMKBMOHOCTTA.

JINKBUOHUWAT pUCK NpeacTaBnsiBa pUckbT [py>KeCcTBOTO Aa HE MOXe [a Noracu CBoUTE 3a4bIIKEHUS.
IpyXecTBOTO nocpeLla HyXaute cv oT NIMKBUAHW CpeacTBa, KaTo BHMMATENHO Cregu BXOASLLUTE U
N3XoasLM NapuyHM NoToun, Bb3HMKBALLM B X04a Ha ornepaTMBHaTa AeWHOCT. HyxxauTe oT NMKBUOHM
cpencTtea ce cnegsaT 3a pasnvyHM BPEMEBM NEPUOAN —eXELHEBHO U €XEeCeAMWUYHO, KakTo M Ha
6asarta Ha 30-gHeBHU NporHo3un. HyxxauTe oT NUKBUAHM CpeacTBa B AbIITOCPOYEH MilaH - 3a nepuoamn
ot 180 u 360 gHW, ce onpependar MeceyHo. Hyxaute oT napuyHM cpencrBa Ce CpaBHABAT CbC
3aeMUTE Ha pasnonoXxeHwe, 3a ga ObaaT yCTaHOBEHWM M3NUWbUM unu geduuntn. Tosu aHanus
onpedenst ganu 3aemMuTe Ha pasnofioXKeHWe Le ca LOCTaTbyHM, 3a Aa MOKPUAT HyXauTe Ha
IpyxecTBOTO 3a nepuoaa.

LpyXecTBOTO AbpXM Napu No 6GaHKOBM CMETKM, 3a Aa NocpeLla NMUKBUOHUTE CU HYXXOM 3a Nepuoan 4o
30 aHun.
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21.5. AHanus Ha pucka ot naHgemus Covid-19

B Havanoto Ha 2020 r. nopagn pasnpocTpaHeHMeTo Ha HoB kopoHaBupyc (Covid-19) B cBeToBeH
Mawab ce nosiBuxa 3aTpyaHeHus B BusHeca U MKOHOMMYEcKaTa OENHOCT Ha peauua npeanpuaTus u
uenu mkoHommdecku otpacnu. Ha 11 mapt 2020 r. CBeToBHaTa 3apaBHa opraHu3auus obsBu u
HanuMumMeTo Ha naHgemwusi ot kopoHasupyc (Covid-19). Ha 13 mapt 2020 r. HapogHoTo cbbpaHue Ha
Penybnuka bbnrapus, no npegnoxeHne Ha MnMHUCTEpPCKMa CbBeT, 0659BM M3BBHPEQHO NOSIOXKEHUE 3a
TepuTopusiTa Ha udanaTa cTpaHa. PbKoOBoACTBOTO Ha [JpyKeCTBOTO HE CYMTA 3a CbLLUECTBEHO A0 TO3MU
MOMEHT BIIMSIHUETO Ha KOPOHABMPYC NaHgemusaTa BbpXy ObOewoTo (pMHAHCOBO CbLCTOSIHME WU
pes3yntatute OT [EWHOCTTa CW, CbLUO Taka He ca My W3BECTHM MPOMEHM B CTOMHOCTUTE Ha
WHBECTULMOHHUTE MMOTM KbM 31 MapT 2020 r., BKNHOYUTENHO W CBbP3aHM C BIIMSAHMETO Ha
naHgemuaTa Covid-19 M ovakBaHMATa 3a BbL3MOXEH HeraTMBeH edqekT BbpXy crpaBeanusata
CTOMHOCT Ha UMOTUTE.

dPuHaHCOBUTE aKTUBU KaTo cpeacTBoO 3a ynpaBJieHMe Ha NNIMKBUAOHUA PUCK

an oLeHABaHeTO U ynpaBneHNeTo Ha NMUMKBUOAHUA PUCK ﬂ,py)KeCTBOTO OTHUTA OYaKBaHUTE NapUYHU
noToun oOT Ct)I/IHaHCOBM MHCTPYMEHTH, Nno-cneuunarnHo Hanun4Hute napuydyHn cpenctBa U TbpProBCKU
B3emaHus. HannyHute napu4yHn pecypcun n TbpProBCKkM B3eMaHuUA He HaaBullaBaT TEKYLLWUTE HYXON OT
n3xogsail napuyeH noTok.

22. Nonutuka 1 npouenypwv 3a ynpasrieHMe Ha KanuTana

Llennte Ha [py>KeCTBOTO BbB Bpb3ka C yNpaBlieHWe Ha kanuTana ca:
e [a ocurypu crnocobHocTTa Ha [pyKecTBOTO Aa NPOABIKM Aa ChLUEeCTBYyBa KaTo Ae/CTBALLO
npeanpuaTue; u
e [a Oocurypu afjekBaTHa pPeHTabWNHOCT 3a coGCTBEHWUWTE, KaTo onpedens LUeHaTa Ha
NpPOAYKTUTE W YCIYrUTe CU B CbOTBETCTBUE C HABOTO Ha pucka.

OpyxecTBOoTO HabnioaaBa kanutana Ha Gasata Ha CbOTHOLUEHWETO Ha KOPUTrMpaHus Kanutan Kb
HEeTHUA ObIr.

OpyXecTBOTO onpefens KOpuUrupaHus kanuTan Ha OcCHoBaTa Ha GanaHcoBaTa CTOWHOCT Ha
coBCTBEHMS KanuTan u cybopavHMpaHus AbAr, NpeAcTaBeHy B oT4eTa 3a (OMHAHCOBOTO CbCTOSHME.

CyGopaVHMPaHUAT ObAT BKMHOYBA 3aeMu, KOUTO ca CbC CreaBally No pes Mnoteka Uiy 3anor Bbpxy
MMYLLLECTBOTO Ha [py>KecTBOTO.

HeTHnat abnr Bkntoyea cymaTa Ha BCUYKU 3agblhKeHUd, HamaneHa C GanaHcoBaTa CTOMHOCT Ha
napute " napnvyHUTE ekBnBarieHTu.

Llenta Ha [pyxecTBOTO € Aa nogabpka CbOTHOLIEHMETO Ha KanuTana kbM 06LWoTo dMHaHCUpaHe B
pa3yMHU rpaHuLn.

[pyxecTBOTO ynpaBnsiBa CTpykTypaTa Ha Kanutana MW npaByM HeobxoOMMWUTE KOpPeKLMn B
CbOTBETCTBME C MPOMEHWTE B WKOHOMMYeckaTa OOCTaHOBKa W PUCKOBUTE XapaKTEPUCTMKM Ha
CbOTBETHWTE aKTMBU. 3a [a NogabpXxa Unn Kopurupa kanutanoeaTa CTpykTypa, Opy>KecTBOTo Moxe
[a BbpHe KanuTarn Ha akuMoHepuTe, fa eMUTpa HOBU akuMn UNu aa npofage akTueu, 3a Aa Hamanm
3abIKeHVsTa cu.

ﬂ,py)KeCTBOTO He € NMPOMEHANNO uennuTte, NONINTUKNTE N NnpouecuTe 3a ynpasrieHne Ha Kanutana, Kakto
N Ha4YnHa Ha onpenendadHe Ha Kanutana npes npeacraBeHnTe OoT4eTHU nepuoan.

23. CbOuTuA cnepn Kpasi Ha OTYETHUSA nepuon

He ca Bb3HMKHaANM Kopurpawy cbOUTUA UMK OPYrv 3HAYMTENHWM HEeKOpUrMpallyM CbOuTUS Mexay
fAaTaTta Ha oMHaHCOBMS OTYET M AaTtaTta Ha 0J06peHMeTo My 3a NyBGnukysaHe.

24. OpoGpeHue Ha PMHAHCOBUA OTYET

®uHaHcoBUAT oTyeT kbM 31 MapT 2020 r. (BKNIOYMTENHO CpaBHUTENHaTa MHdopmaums) e npueT ot
CobBeTa Ha aupektopute Ha 28 asryct 2020 .



