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JloK1a/1 HA HE3aBUCUMUTE OJIUTOPH
[lo akunoHepuTe Ha ,MNeHCMOHHOoOCUIypUTENHO ApyXceTeo AnuaHuy brnrapus® ALl

Jloknan OTHOCHO oauTa Ha CIJHHaHCOBHFl oTyeT

MHeHune

Hue wusgbpwuxme oguT Ha uHaHcoeus oTtyeT Ha [loBposBoneH neHcuoHeH cboHA AnuaHy
Brnrapus® (,PoHaa"), cbabpXKall OTYeTa 3a HETHWUTE aKTUBW Ha pasnONOXEeHWe Ha OCUrypeHuTe
nvua kem 31 gekemepu 2019 r., oT4eTa 3a NPOMEHWTE B HETHWUTE aKTUBWM Ha pasnonoXxeHwe Ha
OCWrypeHuTe nuua 1 oTyeTa 3a NapuyHUTE NOTOUM 3a rofuHaTa, 3aBbpliBalla Ha Tasu aaTa, KakTo
W NOSICHUTENHUTE NPUNOXEHUS KbM (PUHAHCOBMA OTYET, ChabpXawm n obobuieHo onoBecTaBaHe
Ha CbLUECTBEHUTE CYETOBOAHMW NONMUTUKW U Apyra NOSCHUTENHa MHdopMaums.

Mo Hale MHEHUE, NPUNOXKEHUAT DUHAHCOB OTYET NPEACTaBA JOCTOBEPHO, BBB BCUYKMN CbLUECTBEHU
acnekT, hMHAHCOBOTO cbCTosiHWME Ha doHpa kbm 31 gekemepu 2019 r. n HeroeuTe UHAHCOBK
pes3ynTaTtu OT AeHOCTTa M MapuyHWTe My NOTOUM 32 roguHaTa, 3asbplusBalla Ha Tasu gaTa, B
cboTBETCTBME C MexayHapoaHuTe cTangapTu 3a duHaHcoBo otyutaHe (MCPO), npuetu oT
EBponeiickus cuio3 (EC).

Basa 3a uspasssaHe Ha MHEHUE

Hue n3sbpLluMxmMe Hawmsa oauT B CbOTBETCTBUE ¢ MexayHapoaHuTe oguTtopcku ctaHaaptu (MOC).
HalwuTte oTroBOPHOCTU CbINacHo Te3n CTaHAapTy ca onvucaHy 4ONbNHUTENHO B pa3gena oT Hawus
poknag ,OTroBOpHOCTU Ha OAQUTOpPUTE 3a oauTa Ha hMHaHCOoBUA OTYET".

Hue cuntame, Ye 0gUTOPCKUTE AOKa3aTencrea, Nony4yeHn oT Hac, ca AoCTaTb4yHU M YMECTHM, 3a Aa
ocurypaT 6a3a 3a HaweTo MHeHWe.

HezaBucumocT

Hve cme HesaBucumu oT doHaa B cboTBETCTBME C MexayHapoaHWs eTuYeH KOoAeKC Ha
npodecuoHanHuTe cyeToBoaMTENU (BKMOYUTENHO MexayHapoaHW CTaHaapTh 33 He3aBWCUMMOCT)
Ha CbBETa 33 MeXAYHapOoAHW CTaHAapTu no eTuka 3a cyetoeoautenu (Kogekca Ha CMCEC),
3ae[HO C eTUYHUTE U3UCKBaHMA Ha 3akoHa 3a HesaBucumMua uHaHcos oauTt (3HPO), npunoxumu
MO OTHOLWIEeHWe Ha Hawwna oguT Ha CbU'IHaHCOBP'IB OoTyeT B E'bl'll'apldﬂ. Hve M3nbnHUXME K HawuTe
LPYry ETUYHU OTTOBOPHOCTU B CLOTBETCTBUE C u3nckearnusaTa Ha 3HPO n Kogekca Ha CMCEC.
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Kntoyosu ognTOpCKM BbNPOCH

HLB)BULGARIA

KnioyoBr oauWTOpCKM BBNPOCM Ca Te3u BBMPOCKH, KOUTO CbIMAcHO HawaTa npodecuoHanHa
npeueHka ca 6unw ¢ Hait-ronama 3Ha4MMoCT NPy OAWUTa Ha (HMHAHCOBMUA OTHET 3a TEKYLUWUs Neproa.
Tean BBbNpOCK Ca pasrfefaHy KaTo 4YacT OT Halus OAWT Ha (DMHAHCOBMA OTHET Karto LSANo u
(hopMUpaHETO Ha HaWETO MHEHWE OTHOCHO HEro, KaTO HWE HEe NPeAoCTaBsiMe OTAENHO MHEHWe

OTHOCHO Te3W BBbMNPOCU.

Knio4oB oguTopcKn BLNpPOC

OueHka Ha (hMHaHCOBW aKTUBK, OTYUTAHM NO
cnpaeejnueBa CTOMHOCT B nevyanbarta unu
sarybara

duHaHcoBUTE aKTuem, OTYWUTaHMU no
cnpaesepnuvBa CTOWHOCT B nevanbata wnu
sarybarta ca npeacraeBeHu B npunoxeHus 5 (a)
»3HAYMMKN CYETOBOAHU MONUTUKK", ,PUHAHCOBU
UHCTpymMeHTH", 6 ,OnoBecTaBaHe Ha nonuTukaTa
no ynpaeneHwe Ha pucka‘, 8§ ,CyeToBOAHM
Knacudukaumm u cnpaeeanuen cToHocTn' n 10
,PUHAHCOBU aKTWBMW, OTYUTAHMW NO cnNpaeeanuBea
cToiHocT B nevyanbata wnu 3arybara® Kbm
duHaHCcoBMA OTYET.

duHaHcoBUTE aKTuBM, OTYUTaHWU no
cnpaeegnuea CToWHOCT B nevanbata wnu
sarybara (,®ACCMN3") sbanusat Ha 490,140
xun. nesa wnu 89.32% ot obwara cyma Ha
aktueute KkbM 31 pekemepu 2019 r, w
npeAcTaBnaBaT HaW-roNeMuaT akTUB B OT4yeTa
332 HeTHUTe akTWBM Ha pasnonoXxeHwe Ha
ocurypeHuTe nuua Ha ®orpa.

Kato Takuea, PACCM3 ca onpegenawusaT
hakTop 3a hUHaAHCOBUA pe3ynTaT OT AeHOCTTa
Ha doHaa u 3a BanaHcoBaTa CTOWHOCT Ha
HETHUTE aKTUBMU.

Kem 31 pekemepu 2019 r. 98.20% ot ®ACCI3
Ha ®oHaa ca kateropuaupanu B ,Hueo 1" Ha
MepapxusaTa Ha cnpaBegnuBUTE CTOMHOCTW Ha
WUHAHCOBUTE  WHCTPYMEHTM, OLUEHEHU Ha
6asaTta Ha BXOAALWM OaHHW 33 0BABEHU LEeHU
(HekopurupaHu) Ha aKTUBHW nasapu 3a
WAEHTUYHW aKTUBK, A0 KouTo POHABLT MOXe Aa
MMa AoCcTbn KbM Aartata Ha oueHsBaHe. Kbm
otyeTHata pata 1.80% oOT wuHBEcTMUWUMTE Ha
doHaa ca kaTeropuanpanu s ,Hueo 2 n ,Huso 3“.
OueHkaTa Ha Te3n (PUHAHCOBM aKTUBKM Cce
OCHOBaBa Ha NasapHW JaHHW UNU mMogenwu 3a
OLEeHsiBaHe, KOUTO YECTO M3UCKBAT 3HaYUTENHO
KONWYEeCTBO BXOAALUM AaHHU. MHoro oT Tax ca

Kak To3u Kno4oB oguTOpCcKKU BLNpoc Gelue

agpecvpaH Npu NpoBefieHNs OT HaC OAUT

Hue u3BbpLUMXME OAWTOPCKM NpOLIEAypU CbC
CbOEWCTBMETO Ha  HaWW  chneuuanucTy
OL|EHUTENM U CNELManUCTI NO UHEOPMAaLIMOHHM
TEXHOMOTUK, KbAETO € NPUMOXUMO, KaTo Teau
npouenypu BKNIOYMXE, HO He Ce orpaHuynxa ao:

* TecTBaHe Ha pa3paboTeaHeTo, NpunaraHeTo u
onepatuBHata edqeKTUBHOCT Ha u3bpaHu
KMOYOBM  KOHTPONMM NO  OTHOLUEHWE Ha
oueHsiBaHeTo Ha nopTtdeinna c PACCHMSI,
OTOPU3MPAHETO Ha UEHWTEe, W3MNon3BaHu 3a
eXeAHeBHata npeoueHka W  CUCTEMHOTO
KOHMUrypmpaHe npu U34UCNEHNETO Ha HEeTHUTe
HepeanuavpaHu neyanbu wu 3arybu ot
npeoueHkaTta Ha PACCIM3.

+ CbOTBETCTBME Ha OUEHKata Ha BCUYKK
duHaHcoBM akTuBn C obsABEHM LeHW B
nopttheina kem 31 pgekemspu 2019 r. c
ny6bnuyHa nasapHa uHhopmaums.

. MpoBepka 3a CLOTBETCTBME Ha
METOAWTE 3a OLUEeHsBaHe Ha HeKoTUpaHuTe
(UHAHCOBM  WHCTPYMEHTU C  NPUNOXUMUSA
CTaHAapT 3a (OMHAHCOBO OTYMTaHE.

. OueHka 3a UenecbobpasHOCT Ha
METOAMTE 32 OUeHsiBaHEe Ha HeKoTUpaHu
(UHAHCOBW WHCTPYMEHTW 4pe3 CbMnocTaekaTa
MM C Y4eCcTO M3NOoN3BaHn MeToaM 3a OLeHsBaHe
Ha CXOAHW (PUHAHCOBW MHCTPYMEHTH.

. TecTBaHe Ha mMaremaruyeckara
TOYHOCT Ha MoOJenwWTe 3a OLUeHsABaHe W
CbMNOCTaBMMOCT Ha KNOYOBUTE BXOAALUM AaHHU
C OCHOBHUWTE A0NYCKaHUSA, HanpaBeHu oT doHaa.
. OueHka 3a uenecbobpasHOCT Ha
OCHOBHWUTE  [OMYyCKaHWs, W3MNOMN3BaHW npu
OLEHKMTE KbM Kpas Ha rogvHaTta u B 4yacTHOCT
Ha puckoHToBMA  npoueHT. OueHka Ha
MepapxusTa Ha cnpaBegnuMeara CTOWHOCT M
ABWXEHUS B lepapxusTa npes roguHaTta, KakTo
W CbOTBETCTBME C NPUNOXKUMUTE N3UCKBAHUSA 3a
(PUHAHCOBO OTYMTAHE OTHOCHO OMNOBECTABAHETO
Ha (OUHAHCOBWU WHCTPYMEHTH.



Knio4yoB oAUTOPCKU BLNPOC

NONy4YeHWu OT NEeCHOAOCTBMHWM [AaHHM 33
NUKBUAHM nasapw. Korato HAMa NecHoAOCTbMHU
HabnogaeMu [daHHW, Kakto B cnyyas Ha
HEKOTUpaHUTe (DUHAHCOBU WHCTPYMEHTH, ce
Hanara W3roTBAHETO Ha NPUBNU3UTENHU OLIEHKHU,
KOeTO BKNWdYBa 3HayYnTeneH enemeHT Ha
cybekTuBHA npeueHkKa.

lNopagyu sHa4YUTENHUSA pasmep Ha CTOMHOCTTa Ha
®ACCII3, Kakto U enemMeHTa Ha 3HadyuTenHa
npeueHka, ussbplleHa oT PbLKOBOACTBOTO npwu
onpefensiHe Ha BXOAALUWUTE AaHHW, U3NON3BaHW
B MOOENUTE 33 OLeHsBaHe, HUe cyuTame, 4e
oueHkata Ha PACCII3 npeacraBnasa K4oB
OAUTOPCKU BBNPOC.

OueHka Ha WHBECTULMOHHUTE UMOTK

WNHBECTUUMOHHUTE WMMOTU ca NpeacTaBeHW B
npunoxeHus 5 (6) ,3Hauumu CYETOBOAHM
nonutukn®, ,WHBECTUUMOHHM umoTn* un 11
,MIHBECTULUMOHHM UMOTU" KbM (PUHAHCOBMA
OTYeT.

BanaHcoeaTta CTOWHOCT Ha WHBECTULMOHHUTE
umoTK kbm 31 aekemepu 2019 r. e 15,885 xun.
nesa.

@doHABLT oueHABa WHBECTULMOHHWUTE CU UMOTHU
no cnpaeegnuMea CTOWHOCT. PoOHABT e
MU3nonaean BLHLWHW NULUEH3WpaHn oUeHUTenu 3a
OLIeHKa Ha crpaBeanvearta UM CTOWHOCT.

Mo Hawe MHeHWe LONyCKaHWATa, KOWTO MMaT
Hail-3HauuTeneH edekT, ca CBbp3aHu C
W3NON3BaHUA AWCKOHTOB NPOLEHT U usbopa Ha
CpasHUMN UMOTH.

OueHkaTa Ha cnpaBegnueata CTOWHOCT Ha
WHBECTULMOHHUTE WMOTM € CBbp3aHa CbC
3Ha4yuTenHa HeCWrypHOCT, Tbi KaTto U3nckKea oT
PbkoBoacTBOTO fga npaBv NpeudeHkun u
cy6eKTUBHKM JOMYyCKaHWS.

HLB)BULGARIA

Kak T03M Knio4oB OQUTOPCKU Bbipoc Gelue
aapecvpaH Npy NPOBEAEHUA OT Hac OauT

MpoueaypuTe, KOWUTO  M3BBPLUMXME  CbC
CbAENCTBMETO Ha  HawuTe  CchneuuanucTyv
OLIEHUTENK, KbJIETO € NPUNOXIUMO, BKITIOYBAT, HO
He ce orpaHuyaBar [o:

TecTBaHe Ha paspaboTteaHeTo,
npunaraHeTo n oneparusHaTa
eeKkTMBHOCT Ha  u3bpaHuM  KMOYOBM
KOHTPONM NO OTHOLLEHWE Ha OLEHABaHETO U
OTYATAHETO Ha crnpaeegnueata CTOWHOCT
Ha MHBECTULMOHHUTE UMOTW.

OueHka Ha KBanudukauusaTa "
KOMTMEeTEeHTHOCTTa Ha BbHLUHUTE
oueHuTenu. 3anosHaBaHe C YCNoOBUATA Ha
poroeopa Ha doHA@a C  BbHLWHUTE
OLeHWTENM C Lien Aa ce YCTaHOBW Aanu uMa
BbMNpoOCK, KOMTO Buxa mMornu ga NoBnuAsAT
Ha TaxHaTa 06eKTUBHOCT WK Aa orpaHuyaTr
obxeara Ha paboTaTa um.

OueHka 3a ueneckbobpasHocT Ha
METOAONOMMATA 3@ OLEHKA OT rnegHa Touka
Ha obLwonpueTuTe NPakTUKW 3a OUEeHsBaHe
U CbOTBETHUTE CTaHO4ApPTW 3a (OMHAHCOBO
OTYMTaHE.

Cwec CbAEWCTBUETO Ha HaluTe
cneuunanucTi oUeHUTenu, KpUTUYHa oueHka
3a uenecboBbpasHOCT Ha  KNOYOBUTE
[ONyCKaHUA Npu OLUeHKaTa 4pes:



pwec HLB)BULGARIA

*  cpaBHWTeneH aHanus mexay
Mpeasui ropensnoXeHoTo cunTame, He oYakeaHaTa J4OXOAHOCT W nasapHuTe

onpeaensHeTo Ha CnpaBeanvMeara CTOMHOCT Ha JaHHW 33 [OOXO4HOCT Ha CpaBHWUMMK
WHBECTULIMOHHUTE UMOTY € KIHHOB OAUTOPCKM nasapHu cAenku, nybnukyeaHum oOT
BBNPOC. cneyuanmanpaHm KOMNaHuu 3a

HEeABWXUMU UMOTH;

= CpaBHUTENEeH aHanua Mexay UeHu Ha
KB. M. 3a npogaxba u Haewm,
W3non3saHu Npu MeToAa Ha nasapHuTe
aHanosu U METOAAa Ha KanutanuaupaHe
Ha agoxogute, W OBSABEHU NPOAAKHU
UeHu 3a WMOTU  CbC  CXOAHW
XapakTepucTUkK, nyBnukyBaHu B
ny6nu4Hmn N3TOYHMLM (Hanpumep
UMOTHU nopTanu);

*  OLEHKa Ha BbTpelLHaTa CckrnacyBaHoCT
M norMKa Ha WU3YUCneHuaTa Ha

BbHLWHUTE oueHuTenun "
MaTeMmartuyeckaTa TOYHOCT Ha
n3vyucneHunaTa.

e (OueHka Ha onoBecTaBaHusaTa Ha PoHAa
OTHOCHO cnpaseanuBaTa CTOMHOCT Ha
WHBECTULIMOHHUTE MMOTH CnpsiMo
M3UCKBAHWUATA Ha NPUNOXUMWUTE CTaHAapTH
3a (bMHaHCOBO OTYUTaHE.

[pyra nHdopmaums, pasnmyHa ot huHaHCOBKUSA OTYET U OAUTOPCKUSA AoKNag
BbPXY HEro

PBKOBOACTBOTO HOCW OTrOBOPHOCT 3a ApyraTta uHdopmauus. [pyrata uHdopmauua ce CbCTou OT
roAvLLIHWA [OKNag 3a AeWHOCTTa, M3rOTBEH OT PBKOBOACTBOTO CbrnacHo Mnaea cegma ot 3akoHa 3a
CYETOBOACTBOTO, HO He BKNOYBA (PUHAHCOBWUSA OTYET W HALLWA OAUTOPCKW AOKMag BbpXy HEro.

HaleTo MHeHWe OTHOCHO (bMHAHCOBWSI OTYET He obxsalla Apyrata WHGOpPMauus W HUe He
n3passiBame KakeaTo W Aa € hopma Ha 3aKNMYeHMe 3a CUIYPHOCT OTHOCHO Hesl, OCBEH aKko He e
W3PUYHO MOCOYEHO B AOKNaAa HU U IO CTENEHTA, A0 KOSTO € NOCOYEHO.

Bbe Bpb3Ka C Hawwua oguT Ha CbMHaHCOBHH OTYyeT, HawaTa OTroBOPHOCT Ce CBCTOWM B TOBA Aa
npoYeTem ApyraTta uHopMaLmMs 1 No TO3U HAYMH Aa NPeLeHUM Aanu Tasu apyra uHdopmaums e 8
CbLLECTBEHO HECHOTBETCTBUE C (PUHAHCOBWS OTYET UNU C HALUWTE NO3HAHUA, NPUACGUTH No Bpeme
Ha oAWTa, UMK NO APYr HauYWMH U3rnexaa Aa CbAabpXKa CbLECTBEHO HENpaBWNHO AoknapsaHe. B
cnyyai, Ye Ha 6azaTa Ha paboTaTta, KOSTO CMe W3BBLPLUMNK, HUE JOCTUTHEM A0 3aKNIOYeHue, Ye e
Hanuue CbLUECTBEHO HENpaBMNHO AOKNajBaHe B Tasu gpyra WHAOpMaums, OT Hac ce U3nckea Aa
Aoknansame To3u akT. HaMame Kakso Aa 4OKNaABame B TOBa OTHOLLEHME.
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ﬂOI’l'bHHHTEI'IHH BBbNPOCH, KOMTO NOCTABA 3a AOKNagBaHe 3aKOHBT 3a CYeTOBOACTBOTO

B ponbnHeHwe Ha HawmTe OTrOBOPHOCTM W AoknaaeaHe cwrnacHo MOC, no oTHoweHwe Ha
roAvLLIHNA AOKNaA 32 AeiHOCTTa, HUE M3NBbNHMXME M npoueaypuTe, Ao6aBeHU KbM M3UCKBAHUTE NO
MOC, cekrnacHo ,YKasaHusi OTHOCHO HOBM M paslUMPEHU OAMTOPCKU A[OKNaAW W KOMYHWKauWs oT
CTpaHa Ha ogutopa“ Ha npodecuoHanHaTa opraHusaunst Ha permcTpupaHuTe oauTopu B benrapus,
WHcTUTyT Ha aunnomMmupanuTe ekcnept-cyetosogutenu (MOEC). Tean npoueaypu KacaaT NpoBepku
3a HanWYMUEeTo, KaKTo U NPOBEPKKU Ha hopMaTa U CeABbPKAHWETO Ha Tasu Apyra uHdopmauwvs ¢ uen
Aa HW NOANOMOrHaT BBB (POpMUpaHe Ha CTaHOBWLLE OTHOCHO TOBa fanv gpyrata nHgopmauus
BKMIOMBA ONOBECTABAHMSTA W AOKNaABaHwuaTa, npeaBuaeHn B naea ceama oT 3akoHa 3a
CYETOBOACTBOTO, NpUNoxum B benrapus.

CtaHoBMILEe BbB Bpb3Ka € un. 37, an. 6 or 3aKkoHa 3a c4eTOBOACTBOTO

Ha 6asarta Ha u3BbpLlUeHUTE Npoueaypy, HalWweTo CTaHOBULLE €, Ye:

a) MHdopmauuaTa, BkNoYeHa B roaullHWS AOKNa 38 AeWHOCTTa 3a hMHaHcoBaTa roguHa, 3a KOATo
€ W3roTBeH (OMHaHCOBUAT OTYET, CbOTBETCTBA HA (DUHAHCOBUA OTYET.

6) FoQWMWHWAT AOKNaa 3a AEWHOCTTa € U3rOTBEH B CbOTBETCTBUE C U3UCKBAHWATa Ha [haea cegma
OT 3aKkoHa 3a CHeTOBOACTBOTO.

OTroBOpHOCTU Ha PBKOBOACTBOTO U NuuUaTa, HatoBapeHu ¢ obLyo ynpaBneHune 3a
thbmHaHcoBUA OTYET

PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3@ W3rOTBAHETO W [AOCTOBEPHOTO NPeAcTaBsHE Ha TO3W
thuHaHcor otyeT B cboTBeTcTBUE ¢ MCDO, npuetu ot EC, n 3a Takapa cucrema 3a BbTpeLUeH
KOHTPON, KaKBaTo PHLKOBOACTBOTO Onpefens kato Heobxoguma 3a ocuUrypsiBaHe W3roTBSHETO Ha
(PMHAHCOBW OTYETW, KOUTO HE CbABPXKAT CbLUECTBEHWN HEMPABUIHU OTYUTAHWUSA, HE3ABUCUMO Aanu
ObKalKn ce Ha u3mMama Unu rpeLuxa.

Mpu w3roTBsHE Ha (UHAHCOBUSA OTYET, PBLKOBOACTBOTO HOCW OTFOBOPHOCT 3a OLEHsBaHe
cnocobHocTTa Ha doHAa Aa NPoAbLKM Aa (YHKUMOHMpA KaTo AEHCTBalo npeanpusTve,
OnoBECTABANKW, KOraTo ToBa € NPUOXUMO, BLNPOCH, CBbP3aHU C NPEANONOXEHUETO 3a AeCTBaLL0
npeanpuAaTUE W W3NON3Balku cyeToBogHaTa 6asza Ha OCHOBaTa Ha NPeAmnonoXEeHUeTo 3a
neicTBallo NpeanpuUATUe, OCBEH ako PbKOBOACTBOTO HE Bb3Hamepsasa aAa nukeuanpa GoHaa unu
[la NpeycTaHoBM AENHOCTTa My, UNK ako PbKOBOACTBOTO Ha NpaKkTUKa HAMa Apyra anTepHaTuea,
OCBEH [ia NOCTBMM MO TO3W HAUYMH.

Jlnuata, HatoeapeHu ¢ 0610 ynpaeneHwe, HOCAT OTTOBOPHOCT 32 OCbLUECTBABAHETO Ha HAA30p Hap
npoueca no oMHaHCOBO oTYMTaHe Ha PoHAa.

OTroBopHOCTX Ha oguTOpUTE 3a oauTa Ha PMHAHCOBUSA OTYET

HawwuTte uenwu ca ga nonyy4num pasymHa CTEeneH Ha CUIypHOCT OTHOCHO TOBRa Aanu (OUHaHCOBUAT
OTYET KaTo UAMNOo He CbAbpXKa CbLUECTBEHU HENPABUMNHM OTYUTAHWA, HE3ABMCUMO AanW AbKallu
Ce Ha uamama Wnu rpeLka, u aa u3gagem oaAMTOPCKU AOKNaA, KOWTO Aa BKMIOYBA HALLETO OAUTOPCKO
MHeHue. PasymMHaTa CTeneH Ha CUMrypHOCT @ BUCOKa CTENeH Ha CUIypHOCT, HO He e rapaHuus, 4e
oauT, U3BbpLUEH B cboTeeTcTBKe ¢ MOC, BUHary Lie paskpuBa CbLUECTBEHO HENPABUMHO OTYUTAHE,
KOraTo TakoBa cblyecTeyea. HenpaeunHu OTYMTAHWUA MOraT Aa Bb3HWKHAT
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B pe3ynTaT Ha M3Mama WNu rpeLlka M ce CYMTaT 3a CblyecTBeHn, ako 6u morno pa3ymHo na ce
QuaKkea, 4Ye Te, CaMOCTOATENHO UMK Kato CbLBKYNHOCT, Buxa mMornu ga okaxaT BrusHue BBPXY
WKOHOMUWYECKUTE peLlleHnsA Ha I"IOTpeﬁlv‘lTenlv‘lTe, B3EMaHW Bb3 OCHOBa Ha TO3W CplﬂHaHCOB oT4erT.

Kato 4act ot oguta B cboteetcteue ¢ MOC, Hue usnonasame npodecuoHanHa npeueHka u
3anas3same npocthecuoHaneH cKenTULU3bLM No BpemMe Ha Lenus oanT. Hue cbluyo Taka:

e uAeHTU(MUMPaEME U OLEHSBaME PUCKOBETE OT CbHLUECTBEHW HEMpPaBW/IHW OTYMTAHUSA BbB
hMHaHCoBUA OTUET, HE3aBUCUMO Aany AbMKalUW Ce Ha uamMama unu rpeluka, paspadoreame u
u3nenHABamMe OAUTOPCKU MpoLeAypu B OTTOBOP Ha Te3W PUCKOBE W nonyvyaBame OOWUTOPCKM
JAoKasaTencTea, KouTo Aja ca AoCTaTb4YHU U YMECTHU, 3a Aa ocurypsaT 6asa 3a HaleTo MHeHue.
PuckbT ga He Obae paskpWTo CLLUECTBEHO HEMPaBWMHO OTYATAHE, KOETO € pesynTar oT
U3Mama, € Mo-BUCOK, OTKOMKOTO pUCKa OT CbLUECTBEHO HENPaBUNHO OTYUTAHE, KOeTo €
pesynTar OT rpewka, Tbil Kato u3Mamata MOXe [a BKIYBa TaWHO CcropasymsiBaHe,
danwuduumpaHe, npefHamepeHW NpPOnycKkW, W3sBNEHWA 3a BbBEeXgaHe Ha ogwutopa B
3abnyxaeHue, kakTo v npeHebpereaHe unu 3aobukansHe Ha BLTPELUHWUA KOHTPON.

e nonyyasame pa3bupaHe 3a BBLTPELIHWA KOHTPOM, MMaly OTHOLUEHWEe KbM oauTa, 3a Ja
paspaboTUM OAMTOPCKM nNpoueaypu, KOUTO Ja ca noAaxoaswy npu  KOHKPEeTHWUTe
obcToATEeNncTBa, HO HE C Len u3passsaHe Ha MHeHWe OTHOCHO edeKTUBHOCTTa Ha BBLTPELUHUSA
KOHTpON Ha ®oHAa.

e OUEeHsBaMe YMECTHOCTTa Ha W3NON3BaHUTEe CYETOBOAHW MOMWUTUKW W pasyMHOCTTa Ha
cyeToBOAHWUTE NPUBNU3UTENHM OLIEHKW M CBBbP3aHuTe C TAX OMOBECTABaHWSA, HanpaBeHW OT
pPBKOBOACTBOTO.

e JOCTUrame A0 3aKnt4eHne OTHOCHO YMECTHOCTTa Ha U3non3BaHe OT CTpaHa Ha PbKOBOACTBOTO
Ha cyeToBoAHaTa Baza Ha ocHoBaTa Ha NPeAnoNOXeHUETO 3a AeUCTBaLLO NpeanpusaTUe U, Ha
Baszata Ha nony4yeHWTe OAUTOPCKW AoKasaTencTea, OTHOCHO TOBa Aanu e Hanuue CbllecTBeHa
HECUrypHOCT, oTHacsiwa ce A0 cbbuTma unu ycnosus, Kouto Buxa mornu ga nopoast
3Ha4YMTEeNHU CbMHEHUS OTHOCHO cnocofHocTTa Ha PoHAa Aa NPOABLMKK Aa (DYHKUMOHMPa KaTo
AeicTBawo npeanpuaTne. AKO HUEe AOCTUIHEM OO0 3aKNioyYeHue, Ye e Hanuue cblyecTBeHa
HECWUrypHOCT, OT Hac ce U3UCKBa Aa NMPUBNEYEM BHUMaHWe B OOWTOPCKMA CU A0KNah KbM
CBbp3aHWUTE C Ta3u HEeCUIypPHOCT ONOBECTABaHUS BbB (DMHAHCOBMA OTHET UMK B CNyYar Ye Teau
OMOBECTABAHWUS Ca HEaAEKBATHU, Aa MOAU(MLUMPaMe MHEHMETO cU. HawuTe 3aknioyeHns ce
OCHOBaBaT Ha OAUTOPCKUTE 0OKasaTencrea, NonyyYeHn A0 Aatarta Ha OAWTOPCKUS HU aoKnag.
Bvaewm cvbutna unu ycnoeus obaye moraT Aa craHat npuyuvHa ®oHpa Aa npeycTtaHoBW
(hYHKUMOHWUPAHETO CU KaTo AeWCTBaLLo npeanpuaTue.

e OLeHsABaMe UANOCTHOTO NpeAcTaBsiHe, CTPYKTypa U CbAbpXaHUe Ha (DUHaHCOBWUS OTYET,
BKIOMUTENHO ONOBECTABaHWUATA, U Aanu (PMHaHCOBWAT OTYET NpeAcTaBs OCHOBoOMonarawuTe
3a Hero caenku v cLOUTUA NO HauWH, KOWTO NOCTUra AOCTOBEPHO NpeAcTaBsHe.

Hve KoMyHUKMpame C nuuaTa, HaToBapeHu C obLO ynpaBneHue, Hapej C ocTaHanuTe BbNPOCH,
nnaHupaHua obxeart U BpeMe Ha U3NbHEHME Ha OAUTa U CbLUECTBEHUTE KOHCTaTauum OT oauTa,
BKMIOYMTENHO CbLECTBEHW HEAOCTaTbUM BbB BBLTPELUHUA KOHTPON, KOUTO uaeHTuduumupame no
BpeEMe Ha U3BbPLUBAHWS OT HAc OAWT.

Hve npegocTaBsmMe CbLO Taka Ha nuuaTa, HaToBapeHu ¢ 06O yNpaBneHue, U3sSBNEHNe, Ye cMe
UBMBLNHUAKM NPUNOKAMUTE ETWYHU WU3UCKBAHWS BbLB BPb3Ka C HE3aBUCUMOCTTa M Ye LWe
KOMYHUKMPaMe C TAX BCUYKW B3aMMOOTHOLLEHUS U APYrU BbMNPOCH, KOUTO Buxa Mornu pasymHo ga
6baaT pasrnexaaHit KaTo MMally OTHOLLEHWE KbM HE3aBUCMMOCTTa HUW, @ KOrato e NpUoX1UMO, U
CBbp3aHnTe C TOBa NpeanasHn Mepkn.
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Cpeq BbnpocuTe, KOMyHWKWPaHKU C NuuaTta, HaTtoBapeHu ¢ obLWo ynpaeneHue, HWe onpeaensame
TE3n BBLNPOCH, KOUTO ca Bunu c Haii-ronaMa 3HaYMMOCT NpW OAWUTa Ha (HUHaHCOBMS OTYET 3a
TEKYLUWUA Nepuoa U KOMTO CreAoBaTenHo ca kno4YoBM OAWTOPCKM BbMpocu. Hue onuceame Teau
BBLNPOCY B HALLMUA OJUTOPCKW AOKNAA, OCBEH B CNy4yauTe, B KOWTO 3aKOH MNW HOpMaTuBHa ypenba
Bb3npenaTcrsa nybnuMYHOTO ONOBECTSIBaHE Ha MHGOPMauus 3a TO3W BLMPOC WNU KoraTto, B
V3KIIOYUTENHO PEAKM Cryyaun, HUe pellum, Ye AafeH BBNpoC He crneaBa aa 6bae KOMYHUKMpaH B
Hawms goknag, Tbit kato 61 MOrno pasymHo Aa ce o4akea, Ye HebnaronpusTHUTE NOCNEACTBUSA OT
ToBa [feicTBne Buxa HaaBuLWWNW NON3WTe OT rnefHa Touka Ha OGLIEeCTBEeHUA WUHTEpec OT Tasu
KOMYHUKaLMS.

Hue cme conuaapHo OTTOBOPHU 33 WM3MNBLIHEHWETO Ha HalwwWs OOWT M 33 WM3Pa3eHOTO OT Hac
OAWTOPCKO MHEHWe, CbrnacHo uaucksanuatTa Ha 3H®O, npunoxum B Benrapus. MNpu noemaHe u
U3NbNHEHUE Ha aHrakuMeHTa 3a CbBMECTEH OAWT, BbB BPb3Ka C KOWTO AoKNaasaMe, HWe cme ce
PBKOBOAUNKM U OT HacokuTe 3a U3NblHEeHUE Ha CbBMECTeH oauT, u3nanernu Ha 13 woHu 2017 1. oT
MHCTUTyTa Ha AvnnomupaHuTe ekcnepr-cHeToBoanTenu B Bbnrapus n ot KomucusTta 3a nybnuyen
HaA30p Hag perucTpupaHuTe ogutopy B brbnrapus.

Hoknaj BLB Bpb3Ka C Apyru 3aKOHOBU U perynaTtopHu U3UCKBaHUSA

HoknapsaHe cbrnacHo un. 10 ot PernamenT (EC) Ne 537/2014 BbB Bpb3Ka C MU3UCKBaAHUATA
Ha un. 59 ot 3aKkoHa 3a He3aBUCUMUA PUHAHCOB OOUT

CbrnacHo M3WCKBaHUATaA Ha 3akoHa 33 He3aBUCUMMA (DUHAHCOB OAUT BbLB BPb3Ka c yn. 10 oT
PernameHnt (EC) Ne 537/2014, Hue poknagBaMe [ONBLAHUTENHO W W3NOXeHaTa no-Aony
UHdOpMaLMSa:

- ‘MpancyorbpxaycKynbpc Ogut* OO/ e HazHa4YeHo 3a 3aAbIMKUTENEH OQUTOP Ha (hMHaAHCOBUS
OTYET 3a roaguHaTa, saebpluBalla Ha 31 aekemepu 2019 r. Ha PoHpa oT obwoTo chbpaHue Ha
akunoHepuTte, npoeeaeHo Ha 22 okromepu 2019 r., 3a nepuoag OT eOHa roauvHa.
.IpaiicyotbpxaycKynbpc Oaut" OO/ e 6uno HasHavyeHo 3a NbPBM NbT KaTo oguTop Ha PoHaa
Ha 29 oktomBpu 2018 .

- ,Eny En Bu Bvnrapua“ OO[] e HasHa4yeHo 3a 3agbmkvUTeNeH oaAMTop Ha hMHAHCOBUA OTYET 3a
roguHaTa, 3asbpwsawa Ha 31 aekemspu 2019 r. Ha doHaa or obuworto cvbpaHue Ha
akuuoHepuTe, nposedeHo Ha 22 oktomepu 2019 r., 3a nepuoq oT egHa rogwHa. ,Eiy En Bu
Bwnrapus‘ OO/ e 6uno HazHayeHo 3a NbpBM NbT KaTo 0gMTOP Ha ®oHAa Ha 2 Hoemepu 2017 T.

- OauTeT Ha UHaHCOBUA OTYET 3a roguHaTa, 3aebpluBalla Ha 31 gekemepu 2019 r. Ha doHaa
npeAcTaenssa BTOPU MblEH HENPEeKbCHAT aHraXuMeHT 3a 3a4b/DKUTENeH 0AUT Ha To3n PoHa,
na3sbpLueH oT “lMpancyotepxaycKynepe Ogut* O0/L.

- OauTBLT Ha PUHaAHCOBWSA OTYET 3a roaguHara, asbplusalla Ha 31 gekemepu 2019 r. Ha PoHAa
npeAcTaensasa TPETU MbMEH HENPEKLCHAT aHraXKUMEHT 33 3aAb/MKUTENEH O4UT Ha To3n PoHA,
usBbpLUeH oT ,Eiy En Bu Bwarapus“ O0[.

- [NoTBbpKOaBame, Ye U3paseHOTOo OT HAaC OAUTOPCKO MHEHWE € B CbOTBETCTBUE C AONBIHUTENHUS
AoKknag, NpeAcTaBeH Ha OAUTHUSA KOMWTET Ha PoHAa, CbrnacHo W3MCKBaHWATa Ha 4dn. 60 oT
3akoHa 3a He3aBUCUMUA DUHAHCOB OAWUT.

- lMorBbpkaasame, 4e He cMe NPeAOCTaBANKU NocovYeHUTe B YN, 64 oT 3akoHa 3a HesaBncuMns
duHaHcoB oaUT 3abpaHeHu yenyru M3BLH oguTa.

- MOTBbpXAaBame, Ye Npu U3BBPLUBAHETO Ha OAUTa CMe 3anasunun CBoSiITa HE3aBUCUMOCT CNpsIMO
doHAa.
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- 3anepuopa, 3a KOWTO Ce OTHaCH W3BBPLUEHUAT OT HAac 3aAbIKNTENEH OANT, OCBEH OAWUTA, HUE He

CMe npefocTaBunu Apyru ycnyri Ha doHaa.

3a “MpaiicyoTbpxaycKynbpe Oaut O0A:

Ixok HioHaH
Mpokypwuct

AHHa BoTtepa
PervctpvpaH ogutop, OTrOBOpPEH 3a
oauTa

6yn. Mapus llyusa 9-11
1000 Codpua, Brnrapus

13 mapt 2020 .

3a ,Eiy En bu Ebr;[apusj,aqn:

BepoHuka Pesangka- N
Ynpasuten bt ——— 0 aT\

alh WaTE \I

i \ s J
CeetnanalaBnosa
Peructp OAQuTOp, OTrOBOpPEH 3a

oauTa

Byn. KoHcTanTuH Benuykoe 149-151
1309 Codhusa, Bwnrapus

13 mapt 2020 .



AOBPOBOJIEH IEHCHOHEH ®OH/ ,,AJIMAHLL BbJITAPHSA*
FOIMIIEH IOKJIAJL 3A JIEHHOCTTA
KbM 31 JEKEMBFPH 2019 r.

O6ma napopmauns.

JloGporonen nencuonen gona , Anuanu buarapus™ e hoHa, ocHrypsBaiL IMUHA NEHCHS 3a CTAPOCT NPH NpHI0GHBaHe
NpaBo Ha NEHCHA 3a OCHTYPHTENICH CTAK M Bb3PACT NPH YCNOBHATA H 110 peaa Ha vacT nmbpea oT Konekca 3a counanno
OCHI'YPABAHE MM NEHCHH 32 HHBANMAHOCT OT JaTaTa Ha HHBATHAW3UPAHE, MOCOUYEHA B PELLICHHETO HA TEPHTOPHAIHATA
CKCNCPTHA NEKAPCKA KOMHCHA.

JloGposonen nencuonen doun Annanu bearapus e pernctpupan ¢ petenne na Coduiicku rpaacku cba no gupmero
neno Ne 12458/2000 roanna.

(MoHIBT € CAMOCTOATENTHO IOPHINYECKO JIHLIE, KOETO Ce YNpaBnaBa oT [IeHCHOHHOOCHTYPHTENHO IpYKECTBO . ANHatll
benrapua™ AJl

[azapen nsin na /loGpososen nencnonen Goua “Annanu Buarapus”™ no pasmep Ha ynpasasiBaHHTe aKTHBH

Kum 31.12.2019 r. nasapumat aan Ha 10GpoBosied nencuoned doua “Anvanu bparapus™ no nanun va KOH no pasmep
Ha ynpasnaBaHuTe akTHBH € 45,90 %.

Ocurypurenna aeiiHocr.

Ocnosnume nokazame:nu 3a 2019 2. na A1 @ ,, Aruany bvazapua* ca kakmo creosa:

Tokasatemn AP ,, Anmnanu B astld : . 20191
[1lpuxoan npes roauHara s T.4. XHJL. J1B. 109,227

r OcHrypHTeIHH BHOCKH 10 HHAWBHILYAIHH NAPTHIH XHIL JIB. 69,015

- [pexsbpnenn cymu ot apyru goxgose XHIL. JIB. 565

- Ilpexewpnenn cymn ot EC XHJ1. JIB. -

r Jloxoa ot uHBeCcTHUMHK XHJ1. JIB. 39,647 -
3arb/KeHNs KbM OCHIYPeHH /LA 0 NEHCHOHEPH B HAYANO0TO Ha
rOAHHATA XHJ1. JIB. 488,334 480,782
3ambaAKe NN KbM OCHIYPEHH IHLA H IEHCHOHEPH B Kpas Ha
roaMHara XHJI. JIB, 548,335 488,334

TlpuxomuTe OT ocHrypuTenHn BHOCKH npe3 2019 r., pasnpenenesy no naptuauTe Ha ocurypenute B JloGporonen
neHcHoHen doun “Anuanu bearapus”™ niua, ca 69,015 xun. . Habmonasa ce namanenne Ha NpUXOANTE CIPAMO
npeaxojaHara roiuHa c -4.74%.

Ocuzypenu quna u yuacmuunu 6 1@ , Anuany Bvazapus*:

Ocurypennte nuua B n0o6pososnHna nencuonen (oua ca 214,848 nywu u B CpaBHEHHe C NPEAXOAHATA rOAWHA
Hamanasar ¢ 420 aywm unum (-0.19% );

B 100poBonus (OHA OCHrypeHMTE nHLA Ce pasMpencisT 10 BHIOBE JIOFOBOPH, KAaKTO C/EHBa TpPYNOBH
(paGoTonaTenckn) M MHIAMBHAYATHH B ChOTHOWeEHKE 65.81% paGortonatesncku, 46.25% nnunn 1 0.21% ot apyr
ocurypuren. [1pe3 2019 r. xakTo 1 npes nocieAHNTE roIHHH OTHOCHTETHHAT JIAN HA OCHIYPEHHUTE 10 PaBOTONATENCKH
NOroBOpH NpeevLlIaBa OCHI'YPCHHTE NTHLA MO JTHYHH OOroeopH.

Yuacmunuuu ¢ NP ,Arwany bvazapun®

Do K»m 31.12.2019 r. Kbm 31.12.2018 1. pupacr %
D 214,848 215,268 -0.19%

Hosoocuzypenu auna:

Hosoocurypenute nuua B 10GpoBonuns neHcnonen gona kbm 31.12.2019 r. ca 3,702.



AOBPOBOJIEH NEHCHOHEH ®OHA ,AJIMAHL BBLJITAPHA*
FOJAMIIEH JJOKJIA/L 3A JEHHOCTTA (MPOABJI)KEHHE)
KbM 31 JEKEMBPH 2019 r.

3. Ocurypurenna aeiiHocT (NpoabakeHNne)
Ocuzypenu auua, nanycnaiu donoa:
OcurypeHuTe 11UAa HaNYCHATN 100POBONHKA neHcHoHeH dona kem 31.12.2019 r. ca 4,153 aywn.
Hpuxoou om ocuzypumennu 6HocKu.
IlpuxoauTte oT ocurypuTenHn BHockyu npez 2019 r., pasnpeaeneHn no naptuante Ha ocurypenute B JloSposonen
neHcHoHeH oua “Anuanu bvarapus™ nuua, ca 69,580 xun. ne. Habmopaea ce HamaneHHe Ha NPHXOIHTE CHPAMO

npeaxonHarta rojnHa ¢ -5.16% (3a 2018 r. ocurypuTenHuTte BHockH ca 73,172 xun. ne).

Ocuzypumennu enocku 3a 2019 2.

OCHIypHTe/THH BHOCKH - :
1o JIMHHH Oi3Hec (X, n16.) - . K»m 31.12.2019 1. Kbm 31.12.2018 1. Ilpupacr %

Ao 69,580 72,428 -5.16%
6 m.u. npexevpieny om opveu 1 565 744 -24%

Hinjpamenu cpedcmea na ocu2ypenu augd, NeHCUOHEPU 1 HACTEOHU:

ITpe3 2019 r. nnawanuaTa pb3nn3ar Ha 42,208 xun. n8. U ce paznpenesar CbOTBETHO!

- H3LSLI0 WJIM YACTHYHO M3TEr/IAHE HAa CPEACTBA NMpen HACTbIBAHE HAa OCUrypHTeneH cnydait — 11,869 xun. nesa na 1,622
nuua;

- ofe3wereHna 3a cMbpT — 1,918 X1 JIB. HAa HacneAHHUMTE HA 291 MouHHANM NHLA;

- ¢/IHOKPATHH NMEHCHOHHH nnawmanus — 17,126 xun. ne. va 2,927 nuua;

- pascpoyeHH MeHCHOHHHM mnatannd — 9,915 xun. ne. va 2,031 nuua;

- MAALAHUA 10 IOFOBOPH € APYr OCHIypHTes — 32 Xui. JIB. Ha 14 nuua;

- nevcuu — 1,380 xun. 8. Ha 189 nuua.

4. Ipornosa 3a aeiinocrra na 1@ “Anuanuy bvarapna”

Ilporrozara 3a aeiinoctra Ha 1D “Anuanu buarapna™ 3a 2020 r. e u3roTBeHa, Kato ca OTYETEHH NapamMeTpHTe B
PA3IBHTHETO HA NEHCHOHHHA (bDH."l npe3 NocneaHuTe roJHHH H MakKpOHKOHOMHYECKHTE H counanno-ﬂemorpa[i)cxu
dhakTopu. BIIMACIIM BBLPXY ACHHOCTTA MO JOMB/IHUTEIHO MEHCHOHHO ocHrypsBaHe. B nporHosarta 3a Owiaeuinte
NPUXOJIH. MIALAHHA HA NEHCHOHHUA (HOH/, pealn3upaHus J0X0/ W pa3Mep Ha TAKCHTE M YIAPBKKUTE Ca HINOM3BAHH
MAKPOHKOHOMHYECKHTE NOKA3aTe/ld 3a pasMepa Ha mi(jmaunn'ra, CPEAHOMECCHHHAT OCHIYPHTENCH 10X0 H CPeIHHA
pasMep Ha pasxodHTe HAa JOMAKHHCTBATA. OTyeTeHHu ¢a BCHUKH 3AKOHOOATEIHH NMPOMEHH CBBbP3aHH C .CI,EFIHOCT'HI no
AONBAHHTEIHATA NEHCHOHHO OCHIYpPABAHE.

HNoxa3aTenn ] : L Msipka JI®
[1puxonu npes roanHarta s 1.4. XHJI. 1B, 62,868
- Ilpexsbpsiedu cymu ot apyru ¢onnose XHI1. JIB. 1,039
OcurypeHH /inila B Kpas Ha rojinHaTa op. 215,087
F B T.4. HOBOOCHTYPEHH HLIA op. 4,430
HeThu akTHBH B Kpas Ha roJuHara XML JIB. 532,200

5. Mocrurnara noxoanoct Ha JAID ,Annanu Bearapus”.

Ilocturnarara 10X0AHOCT OT HuBecTUpaHe akTusute Ha JAID ,Annann bvarapua™ 3a 2019 r. e 6.92%. [NoeTusT puck.
H3MEPEH upes CTAHAAPTHOTO OTKIOHeHHe 32 2019 r. e 2.26%.

[BS]
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AOBPOBOJIEH NEHCHOHEH ®OH/ ,,AJIHAHL FbJITAPHA*
FOJHIIEH JOKJIAJ 3A JEHHOCTTA (PO bJI’KEHHE)
KbM 31 JEKEMBPH 2019 .

Hupecruunonna aeiivoer na AP ,,Annanu Bbarapus”.
MneecTuunonnara aeitnoct Ha donaa npes 2019 r. Ge Gokycupana 0CHOBHO B:

CnenBaHeTo Ha MHBECTHUMOHHA CTPATErHATA MO CTPYKTYPHPaHe Ha noptdeiina My 1 UMIIEMEHTHPAHE HA 3a/1a/1EHH
CKCMO3HLUHOHHH JINMHTH KbM OCHOBHH NOJKACOBE AKTHBH M0 PErHOHH, B T.4. H 110 IbPKABH;

MupecTpane na roiama yacT ot cBOGOAHMTE NAPHYHH HAMYHOCTH H MOCTBNBALINTE BHOCKH OT OCHTYPEHH JIHLA B
nnBepcH(HUHPaHH KBOTH TIO K/1ACOBE M MTOAKIACOBE aKTHBH, C LI TIO/I3BAHE HA BCHYKH HHBECTHLHOHHH Bh3MOKHOCTH
33 LICHOBH PACTeK H TEKYL TOXOI;

[Nonnbpxane Ha GanaHcHpan pckoB Npodui Ha nopTdeiina NocpeICTEOM CMa3BaHe Ha CTPOra JIMMHTHA TIOJHTHKA C
OTJIell Ha OrpaHHYaBaHe Ha cnetHGHYHHTE PHCKOBE.

“]JCIIH'.'.BIiKaTEHCTBaTa npe3 rojavHarta Oaxa CBbP3aHH € MpOABIKaBallaTa cpeaa Ha OTpHUATENHH KpPaTKOCPOUYHH
NOXOOHOCTH MO 663[‘)}10!{03[1 H HHCKOPHCKOBH AKTHEBH, 3HAYMTE/IHA BOJATHIHOCT Ha 60[30031{?6 HHICKCH H CHIIHOTO
BJIHAHHE KATO LUANO HA (IJHHEHCGBHTE na3apH OT NOKAJTHH H rnobanHH NOJIHTHYECKH PELUIEHHA H TCHACHUHHA.

Jloxoznnoctra Ha noprdeiina Gewe noBNHAHA HAN-CHIIHO OT OYaKBAHMATA HA NMA3aPHUTE YYACTHHIIN 32 MOJIOKHTENHO
pa3BuTHe Ha Tbproeckara KoHpontauua mexny CALLL u Kuraii, kak1o M OT OuaKkBaHMATA 33 NpPOABIKABAHE HA
CTHMYHPALLATA NAPHYHA NOJIHTHKA OT CTPAHA HA FOJIEMUTE UEHTPANHH OaHKH.

I1pe3 2020 r., ce oyaksa 1a NPOXLAKH CTHMYIMPAHETO HA MKOHOMHYECKOTO PA3BUTHE YPE3 HUCKH INXBEHN PaBHHLLA,
nopaan BIOLICHHTE OYaKBaHud 3a rnobanuua pactex. B Eepoma we mpogbmku na neiictea m nporpamara 3a
M3KYNYBAHE HA AKTHBH, YHATO UEJI CHLIO € Ja CTHMYJHPa HKOHOMHYECKNA pbCT B EBpozonata. OTHOBO ChILECTBEH
(haxtop 3a mpexcTaBaHeTO Ha (HHAHCOBHTE Na3apH € pPa3BUTHETO HA THProOBCKMTE KoH(pnukTH, Konto CALLL
HHHLHHPAXA. HO KOMTO He HaMepHXa cBod 3aebpluek npes 2019 r. [Ipyr muoro BaskeH daxktop 3a pHHAHCOBHTE NazapH
we Obaat npesnnentckute H3Gopu B CALLL npes ecenrta na 2020 r. — na3apHuTe YYACTHHLMN LIE CEAAT BHUMATEHO
KaKTO pa3sBUTHETO HA Npean360pHATA KAMNAHKA, TAKA H CAMHTE Pe3yNITaTH OT uibopure.

OuenkaTa Ha aHAIM3ATOPUTE HA OCHOBHMTE (oHIOBH GOpcH ce 0GeaMHABA OKOO MPEACTOALATA HECHIYPHOCT M
HKOHOMHYECKA 00CTAHOBKA, KOATO LUE NPOIb/IKABA 13 CE MOBJMABA OT NOJMTHYECKH PELIEHHS KAaKTO OT AMepHKa i
Espona, Taka n 0T pasanyun Toukn Ha cBeta. OTYHTAKH TIPOIBIKHTETHOCTTA HA TEKYIIHA HKOHOMHUYECKH LIMKbI,
PHCKOBETE mMpes rjodanHaTa TbProOBHA W W3MEHEHHETO HA HAKOW BOJCIIH MHIMKATOPH KAaTO Te3d 3a GH3Hec
aKTHBHOCTTA, cMmATame, de npes 2020 r. cTpaxoBeTe oT HabnMKaBalna Kpail HAa TeKYIHA HKOHOMHYECKH UHKBI H
NocCne/1Bala peuecHs we npeobnanagar Ha ¢uHaHcoBuTe naszap. CLC CHIYPHOCT TEHACHIMATA HA 3HAYMTENHA
BOJIATHJIHOCT LUE MPOIBIIAKH, KOETO L€ HANOKH H NO-NPEna3nnBa CTPaTeris Ha HHBECTHPAHE HAl-Beue B PUCKOBHTE
KJIACOBE AKTHBH.

TopTdeiibT Ha donna ocTasa ymepeHo kKoHcepeaTHBeH, 6e3 1a 103B0NABA NPEKOMEPHA KOHUEHTPAUHA HA PHCK OT
onpeneieH KJIac M MOIKIAc aKTHBH H/HH (HHAHCOBH MHCTPYMeHTH. TOBa 03HAYaBa NOIbP/KAHE HA MHKC OT HHCKO
PHCKOBH IBPKABHH LEHHH KHWKA. auBepcHuumpan noptdeiin (GoHI) OT KOPHOPATHBHH OOAMTaLMH ¢
HHBECTHLIHOHEH PEHTHHT 1 NPELH3HO CEICKTHPAHH €KCITO3NLIHH B aKLHH, BKJI. M LEJIH HHAEKCH H PETLTIKH HA HHIEKCH.

Husectnunonen noprdeiin ua MNP “Anuany Brarapna”.

AxTusute Ha JIT1D “Anunanu bvarapus™ kbm 31.12.2019 r. ca 548,717 xun. ng. YBeanuennero um cnpamo 31.12.2018
r. e c 60,001 xun. ns. (yBennuenue ¢ 12.32%).

X, J16.

|AKTHBH 20191
I | ®unancosn axrnen s PB, orvirrans 1 115,830
.1 |/IeAroBu LEHHH KHIKA B T.4. 82,711
JLIK 82,405
Kopnopartieiu o6nuraunu 306 301
1.2 | J1#110BH LIEHHH KHHAA B T.u, 33,119 38.684
AKumnu u npaga 31,116 38,370
Axuun 1 aanoee Ha KUC 2,003 314




AOBPOBOJIEH MEHCHOHEH ®@OHA ,, AJIHAHL BLJATAPHA*
F'OJAMIIEH JOKJA/ 3A JEHHOCTTA (INPOAbJI’KEHHE)
KbM 31 JEKEMBPH 2019 r.

7. HusectnuuoHeH noprdeiin na 1@ “Annanu buarapua” (npoasaxkenue)

XIL1. 16,
2019 r. = 2018 r.

3743100 302987

II.1 | JAbaroBu ueHHH KHHAKA B T.M. 301,189 174,167
Yysxpectpannn JILIK 269,641 151,986
KopnopaTtnexn odnurauun 31,548 22,181

1.2 | JIan0BH LEHHH KHHKA B T.4U. 73.121 128,820
AKuMH - 7,518
Axuwun 1 aanose va KMC 73,121 121,302
aukosu jenosums 9569|9550

17,104

275

949

VI.1 | B3emMaHus cBbp3aHH ¢ HHBECTHLIMH 466 023
IlepHBaTHBHH HHCTPYMEHTH, IbP:KAHH C L€/ YNpaBieHHE HAa PHCKA 281 680

V1.2 | Baemanus ot [10]] 2 7

VL3 | [lpyri KpaTKOCPOUHH B3eMaHHS _ _ 37 19

. sa8717] 48852

| O6mo

' CTPYKTYPA HA AKTUBMTE HA AN® "A/IMAHL EbATAPUA" KbM
31.12.2019r.

Yy MARCTPIHHN

KOPHOPETHE G TTTC TR

HysOBCTPaHHA ALATOBW LBHHW KHWMHE
49.14%




AOBPOBOJIEH NEHCHOHEH ®OH/J ,AJIHAHL BBJITAPUA“
FOJHUILEH JOKJIA/ 3A JEHHOCTTA (IPO/1bJI’KEHHE)
KbM 31 JEKEMBPH 2019 r.

PucroOBe H BB3IMOKHOCTH NPH HHBECTHPAHE AaKTHBHTE Ha donaa npes 2019 r.

Makap nauanoto na 2020 r. 1a ¢ ofelwaBailo, ropensIoKEHHTE PUCKOBE NMOKA3BAT, Ye MOJ MOBLPXHOCTTA HElATA
aaney He ca TOJIKOBA CMOKOMHM H BONIATHIHOCTTA, KOATO Buaaxme npe3 2018 r. e Bp3Mo#kHO fa ce nosTopH. Benuko
TOBA HANAra Npeanas/iuBo PUCKOBO MO3HLHOHMPaHe, 0COOEHO MO OTHOLWICHHE HA PHCKOBHTE AKTHBM H AKTHBHA
perHOHANHA CENEKLHA B PAMKHTE HA BCEKH KJAC aKTHBH C LIeN MOCTHIaHe Ha MAKCHMAJIHATA Bb3MOXKHA 10X0AHOCT Ge3
BJIOLIABAHE HA PHCKOBHA rpodun Ha ¢onna.

Ilpea 2020 r. ocHOBHHTE eKCMOIMLMM Lle OCTAHAT KbM aMEPHKAHCKHA H eBpomneiickus 1nasap, ¢ oKyc BBpXy no-
KOHCEPBaTHBHO yNpaeieHne Ha nopTdeiina. Ouaksa ce Bb3ACHCTBHETO HA PHCKAIHNTE CTHMYIIH BLPXY €BpOneiicKns
nasap /1a OCTaHe 3HaYNTEIHO, KOCTO BEPOSTHO L€ MOAXPAaHH NPUTECHEHHUATA HA NA3aPHUTE YYACTHHLL 22 JIMMHTHPAHH
EBIMOKHOCTH HA LEHTpanHuTe 6anky B cnyuaii Ha peuecHs. KOJIKOTO H MATBLK 1@ € TEMITLT HA PacTex, TO Tokl 61 Gun
HIK/MIOUMTENHO 100pe npueT Ha GonaoBuTe GopcH, HMANHKN NPeBHl Ye PelecHaATa 3anoyuBa 1a HaB/IH3a Ha HAKOIl OT
eBponeiickuTe nasapH 1 Kato uano EBpona curypHo we octase ¢ pbet 6113bK A0 Hynata.,

[lo oTHOwWEHHE Ha KHHKaTa ¢ QUKCHPAH 10X0J1 B nopTdeiina. OCHOBHUTE eKCMO3NUMK LIe MPOIbiKaBa 1a ObaaT B
€BPONCIiCKH H eBPO-/1CHOMHHHPAHN OOIMTallii HA IbPXKABH H KOMITAHHH ¢ HHBECTHIIMOHEH KIIaC KpeauTeH peiiThhr,
KaKTO H B H36paHi roneMu eMUTEHTH OT T. HAp. Pa3BHBALLM CE€ IbPKABH.

Puckosuat npodmun na noprdeiina na JIIP , Annanu Bbarapus™ ocraBa cpasnuTenHo KoHcepmaTueH, Ge3 1a
MO3BO/IABA NPEKOMEPHA KOHUEHTPALMA HA PUCK OT OMpeJeNeH K/1ac akTHBH W/ A GHHAHCOBH HHCTPYMEHTH.

[ToauTHKA N0 ynpaBieHne HA pHCKA

eanTe n nonmtikata na @onna no ynpaenenne Ha GUHAHCOBHA PHCK, BKIIOYHTENIHO MOJIMTHKATA MY Ha XeKHpaHe
Ha BCCKHM OCHOBEH THT X€IDKHpPaHa MO3MLIHA, 2a KOATO Ce NMPHIara OTYWTaHe Ha XeIKHPAHETO, KAKTO H eKCIO3HUHATA
M0 OTHOLIEHUE HA LEHOBHS, KPEIMTHHA H JIMKBUIHUA PHCK H PUCKA HA NAPHUHNA NOTOK €A NPeCTABeHH NOAPOGHO B
OTyETA.

IToUTHKHTE 3a YNpaBieHHe HA PHCKA BKJIKOYBAT WAEHTHQUUHPAHE, H3MEPBAHE M AHANIM3 HA PUCKOBETE, HA KOHTO €
ninoxed Pouna, onpenensHe Ha MONXOIALIM METOMM 32 YNpaB/eHHE HA PUCKA, KAKTO M Cbh3JaBaHE HA KOHTPOJIHM
NpoueypH, KOUTO HAMANABAT BIHAHHETO UM. [TonUTHKHTE, ZOMYCTHMHTE HHBA HAa PHCK H CHCTEMHTE 3a yNpaB/icHHE
Ha pHCKa ce npernexaar nepuoauyHo. (POHABT UMa 32 UeN 1a pa3BHe MOIXONALIA KOHTPOJIHA cpella NOCPeICTROM
NOAXOAAWM 0OyueHHs, MpHIaraHe Ha npod)eCHOHAIHY CTAHIAPTH HA YNPABleHHe HA PHCKA M aIeKBATHH KOHTPO/IHH
npoueaypH.

Cneunanuszupanata cnyk0a 3a BbTpewieH KOHTpon Ha JIpy:KeCTBOTO HM3BLPIUBA NPOBEPKH 3a CHLOTBETCTBHE C
NONUTHKHTE 3a YIIpaBjeHne Ha pucka Ha @onaa, npuerun ot YC,

LleHOBMAT pHCK € CBBP3aH ¢ HAMAIABaHE HA CTOITHOCTTA HA MHBECTHUMATA B elMH (MHAHCOB MHCTPYMEHT TIpH
HeOMaronpuATHY MPOMEHH HAa HHBATA HA MalapHuTe UeHW. (POHIBT H3MepBa UEHOBHA PHCK TIOCPEJCTBOM
moanduunpana mopanuns (pecn. 4yBCTBHTEHOCT MPH MPOMSHA HA TMXBEHHTE KPHBH) 33 KHHKA ¢ (PUKCHPAH 10XOM H
GeTa KoeyHUHEHT (UYBCTBUTENIHOCT NPH NPOMAHA HA NA3aPHH UHAEKCH). ATITEPHATHBHO, UEHOBHAT PUCK MOXKe 1a Objie
H3MCPEH 4pE3 CTAHAAPTHO OTKJIOHEHHE.

llpn ynpasnenue Ha kpeanTHus puck @oHABT Hab0NaBa PUCKA OT 3aryGH B C/IEICTBHE OT BIOLIABAHE HA KPEAHTHOTO
KayecTBO HA EMHTEHTHTE, KAKTO W HEM3NBJIHEHHE HA AHTAKHMEHTH OT CTPAHA HA KOHTPAreHTH NpH OTEpallii ¢
(mHancoBH MHCTPyMeHTH. (DOHIBT OCBHLUECTBABA YNPABIEHHETO HA KPEAMTHHS PHCK KaTo ONepHpa camo
KOHTPareHTH, NPHTEXaBallld BHCOK KPEIHTEH PEHTHHT H KOFato € HeODXOIMMO W3MCKBA 00e3NedeHHsS 33 CROMTE
B3CMaHMA.

.”HKBHH.CH PHCK € PHCK®T, 4e CDOHJJ"I:T HAMA [a € B CbCTOAHHUE a4 H3M'bJIHH CBOHTE ItlHHaHCOBIrI 3a0B/IKEHHA, KOraTo Te
CTaHat u3nckyeMu. POHABT NpUIAra NOAXo, KOHTO 1a OCHIYpH HeOOXOAMMHS IHKBHAEH PECYPC, 3a /1a CC MOCPEIHAT
HACTBITIIIHTE 3aIB/IKEHHA NIPH HOPMATHU WM CTPECOBH YCNIOBH4A, Ge3 1a ce peanu3upat Henpueminsy 3ary6u. [Npu
YNpaBJIeHHE Ha JIMKBHAHUA pHCK POHABT HaOMIOaBa pHCKa OT 3aryOH NMpH HANOKHTEIIHH NPOAAKOH HA aKTHBH TIpH
HebJIaronpUATHH Ma3apHH YCJOBHA 3a TOCPEllaHe HA HEOYAKBAHO Bh3HUKHAIN KPATKOCPOUHH 3aIrb/iKeHns. MDOHIBT
AHATHIHPA JINKBHIHHA PHCK Ha Daza na HCTOPHYECKHTE BEXOOALLN H H3XO0IALLH NapH4HH MOTOLH, KATO HA Ta3H OCHOBA
Ce onpejieNs Npar Ha napu M napHyHN eKBHBAIEHTH B nopTdeinute Ha yrnpaenasannte GoHnose. 3a onepaTHBHO
YNPABCHHE HA INKBHAHHA PHCK. DOHABT U3rOTBA €3KeIHEBHO NETIHEBHA NPOrHO3a HA NAPHYHKTE NOTOLM CBBLP3AHMN
¢ aeiiHocTTa.



10.

J1OBPOBOJIEH IEHCHOHEH ®OH/1 ,AJTUAHL BLJITAPHA*
FOJAMIIEH JIOKJIA/L 3A AEHHOCTTA (IIPOAbJI’KEHHE)
KbM 31 JEKEMBPH 2019 r.

[MosuTHKa Mo ynpasJienye HA pUCKA (MPOAbJKeHHe)

BanyTeH puck e pUCKDBT, CBBP3aH CbC 3aryOun OT HeGIaronpuATHA NPOMAHA HA BANYTHUTE KypcoBe. POHABLT HHBECTHPA
coGcreeHurte cu cpeactsa, u aktusute Ha OJII1O npeanMHO B NEB- 1 €BPO- AEHOMUHHPAHH KHIKA. EKcno3nuuuTe B
APYIH BATYTH Ce XeIAKHPAT NOCPEACTBOM BATYTHH (QOPYBPAH.

YyacTis HA YleHOBeTe HA Haﬂ,30pHHﬂ ChBET B THProBCKH APYAECTBA H OPraHU3ALIHH.

Coduna Xpucrosa - Ilpencenaren na Hansophus cheet
Hsama yuacTus B ynpaB/IeHHETO HA TBPrOBCKH JIPYIKECTBA H OPraHH3aLIKH,

Ilersp Humes — 3am. npeacenaren va Hanzopuus cbeer
Ynpaeuren n eqronuyex codereeduk Ha kanurana Ha , JIAOH-2000" EOO/I, ynpasutei u eiHONIHYEH COOCTBEHMK HA
kanutana Ha ,,[IMH HUuxenepunr* EOO/L.

CgeTtocaas 'appuiickn — unen Ha Haasophusa ceBet
HsAma yyacTus B ynpaBieHHETO Ha ThPTOBCKH APY/KECTBA W OPraHH3aLHu.

Basepuii [lerpos — unen na Hansophua cwser
UYneu na CbBera Ha aupekTopuTe Ha ,,CBOGOAHA 30Ha - [LnoBaue™ AJl;

Kpuerod Iaeiin — unen na Hanzopuua cueer

IMpokypuer Ha Allianz Investment Management SE, 3am. npencenaren va Hanzopnua cpBer Ha Anmanu bauk
bbarapus; 3am. npeacenaren na Hansopen cbier Ha Allianz Hellas Insurance S.A.. Greece, unen Ha HansopHns cheer
Ha Allianz ZB, Zagreb.

Kaii Miwouaep — unen na Hanzophus ceser

Unen na Hapzopuus cbeet Ha Anuanu bank Bbnrapus; uned Ha Hanzopuus cbeet Ha TF1 Allianz Polska S.A., Ionwa,
3am. npeacenaren na Hansopuus cweer Ha TU Allianz Zycie Polska S.A., Tloawa, 3aMecTHHK npeacenaren  Ha
Ham3opuus cweer na TUIR Allianz Polska S.A., [Nonwa, npencenaren Ha HanzopHus cbBeT Ha Allianz Penzijni fond,
Yexus, unen va Hanzopuus ceeer Allianz pojistovna, Yexus, npeacenaren va Hamsophua ceeer Ha Allianz ZB Ltd
Mandatory and Voluntary Pension Funds Management Company, XbpBarcka, wied Ha CbBeTa Ha JUPEKTOpPHTE Ha
Allianz-Tiriac Pensii Private S.A., Pymbhua, uned Ha Cbeeta Ha aupektopute Ha Allianz Tiriac Asigurari SA,
PymbHus, uned va CbBerta Ha nupextopute Ha Joint Stock Company Insurance Company, Pycus, uned na CohBerta Ha
aupektopute Ha LLC Insurance Company Allianz Life, Pycus, unen na HamsopHua cbBer Ha Allianz-Slovenska
poist'ovna a.s, Cnoeakus, uned Ha CbBeTa Ha anpexktopute Ha Allianz New Europe Holding GmbH, ABctpus, unen na
Hanzopuusa cbBer nHa Allianz Hungaria Zrt, Yurapua, unen na Hansopuus cbeer Ha Allianz Alapkezelo (Asset
Management), Y Hrapusi

Jlopa AuapeeBa — unen Ha Hamgsopuus cbBet
Hsama yyacTis B ynpaBneHHeTO Ha ThbProOBCKH JPY)KECTBA H OpraHH3atmm

Opann [Menes — unen na Hansopuusa ceeer 10 06 onu 2019 1,
Unen na YnpasuteneH cuBeT Ha 3AJ] ,Anuanu bearapus™, unen Ha CbBeta Ha aupextopute Ha 3A/JL , Eneprua™;

Aunexcanasp Ipouenxo — [pencenaren va Ynpaeuresnnus cbeert
Ilpencenaren wa Ynpaeutenuus cheet Ha Annanu bauk bunrapua AJl, I'nasen usnwianutenes anpexrop Ha Allianz
Hungaria Zrt, Yurapus, Unen na Cbeera Ha aupektopute Ha LLC Allianz Life Insurance Company, Pycus.

Bnagucnas Pycep - ['naBeH u3nbIHUTENEH ANPEKTOP H 3aMECTHHK-Npe/ceaTen Ha Y npaBUTE/IHHA ChBET
Hsima yuacTis B ynpaBiaeHHETo HA ThPrOBCKH APY/KECTBA H OPraHH3aLIUM,

Lseromup Hanes — M3nbinuTe/IeH THPEKTOP H YieH Ha Y TIpaBHTE/IHHA ChBET
Hama yuacTns B ynpapieHHeTo Ha ThProBCKH IPYAKECTBA H OPraHH3aLHH,

Crpaxun Buannos — unen na Ynpasurensus cbeet g0 15.05.2019r.
Hsima ywacTa B YIIPaBJIeHHETO HAa THPrOBCKH JIPY/KECTBA H OpraHH3aLHH.



JAOBPOBOJIEH NEHCHOHEH ®OH/ ,, AJIMAHLL BbJIFAPUSI*
FrOANIIEH AOKJIAA 3A AEHHOCTTA (NPOABJKEHHUE)
KbM 31 JEKEMBPH 2019 r.

- YHACTHs HA YICHOBCTC HA Y NPABNTCAHIIS CHBET B ThPrOBCKI APY/AKRCCTBA H OPraHI3aMI (MPOAbJIAKCHIIC)

Anapeii AjlekeanpoB — vIeH na Ynpasurennis chbeer
Unen Ha Ynpasutenuns cheeT Ha 3AJ] .. Annanu Bearapus JKuegot . unen na Vnpaentenuua cbeet Ha 3AJ . Annanu
Bouiarapus—.

Magaun lMeTkoB — unen Ha Ynpasirenuus cbheer
HUnen Ha Ynpasurenen cbhieT Ha 3AJ Annanu Buarapua™. uien Ha Cbeeta Ha aupektopire Ha 3AJ[ . Enepris”

. O'I'I"OBOFIHDCTII Ha PhKOBOACTBOTO

Criopet GBLATApCKOTO 3aKOHOAATENCTBO PHKOBOACTBOTO CIEABA 1a M3rOTBS (DUHAHCOB OTUET 32 BCAKA (DIHAHCOBA
FOAHHA. KONTO 1a 1aBa BAPHA H YECTHA NPeICTABA 3a ChCTOAHNETO HA JIPY/KECTBOTO KbM Kpasi Ha FOIIHATA 1l HeroBHTE
CHETOBOIHI PE3VITATH. DunaHcoBuAT OTYET CC H3I'OTBA B CHOTBETCTBHE € MCH{J_\'H'{IPOJHIITE CTaHIapTi 3a (]JIIHZIHCOBU
otuntane (MCDO). npuetn 8 EBponeiickis cbios.

PBKORO,'IL‘THUTO NOTEBPWKIARA, HE € MNpiarano nocnejgloBaTe/IHO aJeKBaTHA CUETOROJIHA NOJHTHEA M 4e npi
IBFOTBAHCTO HA (HHAHCOBHTE OTYETH KbM 31 aekemBpi 2019 r. ¢ cmaseH NPHHUMITBT Ha NPEANA3fAHBOCTTA MpH

OLEHKaTa Ha aKTHBHTE, NACHBHTE, MPHXOIHTE H pa3XOanTeE.

PLKOBOICTBOTO CbLIO Taka NOTBBP/AKIABA. Y€ CC € NPHIABPKANO KbM JeiicTBalHTe CHETOROJAHN CTaHIapTH. KaTo
(i]l[H‘dHCDBIiI’e OTHETH €A U3rOTBEHH HA MPHHUMNIIA HA JeficTBaUoTO NnpeanpusaTHe.

PbKOBOACTBOTO € OTFOBOPHO 3a KOPEKTHOTO BOJIEHE HA CHETOBOAHIITE PETHCTPIL, 32 LeNechodpasHOTO yNpas/ieHiie Ha
AKTHBHTE Il 32 MPEANPHEMAHETO HA HEOOXOIHNMHTE MEPKIT 33 H30ArBAHETO H OTKPHBAHETO HA €BEHTYAIHI 310VNOTpedH
H JIPYTH HEPETHOCTH.

@ouALT HAMA KI0HOBE 110 cMHcbAa Ha Wi, 17 oT TLprosckus 3akon;

Hama m3pbpuueHn aeiicTeus B o0nacTTa Ha HayyHOM3CIedoBaTelcKaTa o pa3BoiiHata OelHOCT. Thil KaTo He e
HPIJTOATIMO 3a JelTHOCTTa 110 AOITbJIHHTEIIHO SAABIERHTE]IHO | Jl)ﬁpOBOJIHl} OCHIYPHABaHE!

Hsama npnao6nti codeTreH it akuinL, no peaa Ha wi. 1871 ot Thproeekis 3akoH:

Hama ﬂplliﬂﬁlﬂll, NMPUTERABAHN H MPEXBBPNCHNTE OT YJICHOBCTC HA CHBCTHTE MPE3 TOJAHHATA aKUHH 1 odaUraum Ha
ApYVARECTBOTOL

Hama HacTbnuAn BakHM CLOMTHA, Cle] JaTaTa, KbM KOATO € ChCTaBeH FrOOHWHUAT rana HCOB OTHET!

a e o1o0pen ot Ynpasutenuna Coeet Ha 22 mapt 2020 1,

Hsnvuupmenen oupepfop na [NOJ “ Aavany Bvgeapus ™ AT

@ mapr 2020 1.



JOBPOBOJIEH MTEHCHOHEH ®OHA ,,AJIHAHLL BBJIF APHA

OTYET 3A MPOMEHHWUTE BHETHHTE AKTHBH HA PA3MOJIOKEHHE HA OCHTI'YPEHHTE JIHLA

3ATOOHHATA, MPHKJIIOYBALUA HA 31 JEKEMBPH 2019 r.

B xuwson esa

Herhi npuxonn ot inxen

[Tpuxoam oT AMBHACHTH

HetHu npuxoan/(pazxoan) ot (HHAHCOBH aKTHBH

HeThn npuxoan/(pa3xoain) 0T onepawii ¢ UyAJl1ecTpaHHa BanyTa
Hetnn npuxoan/(pa3xoai) oT HHBECTHUHOHHH HMOTH

Hpyru ¢dpunancosn npuxoan

Oowo

VApBAKH 1 TAKCH OT OCHTVPHTENHH BHOCKH 34
[TencnonHoocHryputendoro Hpyvkeciso

OnepaTiBeH pe3yaraTt

IMpomsiHa B OCHTYPHTE/THIITE BHOCKH

VYeenmnuenns

BHocKkit 3a ocHrypeHit Alua no CKIUeHH A10TOBOPH

[Toayuenit cpeacTBa 3a OCHIYPEHI LA, MPEXBBPIEHI OT MEHCHOHHN
(honaore. ynpaeaasani ot apyriu | leHCHOHHOOCHTYPHTETHI
JpyxecTra

Oo6uo yBeanyenns

* Hamanenns
Hzmnareun CpeICTBA HA OCHTIYPEHH JHILA H [EHCHOHEPH
l'[peaeﬂeuu CYMH Ha Jinda, npesMHHalnm B ApVIrd NeHCHOHHH {I}UH.‘J.UBE
[peBeaeHn cpeacTBa KbM PENyOIMKAHCKH OOIKET
O01wo namanenust
O61wo

H3neHeHe B HeTHHTE AKTHBH HA pasnojiokediie Ha OCHIYpPeHNTE
JIHLA

HeTHi akTiBn Ha painojoseHne Ha OCHTYPeHNTe JIHLA

B HauanoTo Ha roanHara
B kpasi na roannara

\

Mpu. 2019 1. 2018 1.
5314 5,696
2219 2.941
35.685 (34.158)
(2.521) (3.373)
12 (1.050) 2.325)
- 235
39.647 (30.984)
9 (5.385) (1.497)
34.262 (32.481)
69.015 72.428
565 744
69.580 73.172
(42.208) (31.143)
(1,543) (1.926)
(90) (70)
(43.841) (33.139)
25,739 40,033
60,001 7,552
488,334 480.782
548,335 488,334

CheraBur P}ﬂl [eoprues

Dunancoe "HI‘} iCh)?

CT7(HO JAOKNA1 Ha HE3aBHCHMHA OJIHTOP:

H#ok HioHan
Vupacumen

Beponika PeBW(,1
Vapasumen /
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Ceernana Ifasndra
Pecucmpupay obumop, omeocopen 3a

13. 03. 10



NOBPOBOJIEH NEHCHOHEH ®OH/ , AJTHAHI| BbJICAPHA™
OTHYET 3A HETHHTE AKTHBH HA PA3IIOJIOJKEHHE HA OCUT'YPEHHUTE JIHLA
3A TO/IMHATA, NPUKJIIOYBAIA HA 31 JIEKEMBPU 2019 r.,

B xunsou aeea Mpua. 2019 r. 2018 r.
AKTHBH

HMusecTHUHOHHE HMOTH 11 15,885 17,104
(DMHAHCOBM aKTHBH, OTHUTAHH MO CMIpaBeLTHRA CTOMHOCT B neuanéarta

unn 3arybara 10 490,140 416,648
bankoBn 1eno3nTH 9,569 9,550
Biemaunus 14 224 269
[Napuunn cpencTea n NapU4YHH eKBHBANEHTH 13 32,618 44,275
JleprBaTHBHM aKTHBM, THPKAHH C L€ yNPaB/IeHNE HA pHCKa 8 281 680
O61mo akTuBN 548,717 488,526
Ilacuen

Jambiakenns 15 382 192
O6wmo nacusn 382 192

HeThu akTHBH Ha pa3noJiokeHHe HA OCHTYpeHHTE AHUA 548,335 488,334

OT4eTbT 32 HETHNTE AKTHBH HA PA3NONOKEHHNE HA OCHTYPEHHTE /LA CIICASA 1A Ce PA3I/IeskIa 3ae/IHO ¢ NPHAOKCHHSA
Kb HEro, NpE/ICTaBIABALLIN HEPA3/Ie/IHA YaCT OT (PHHAHCOBHTE OTUEHA, NpeaCTaBEHH HA CTPAHHUM OT Ha CcTpa
ot 11 10 40. DunancosuTe oTyeTH ca 0106penn Ha 6 MapT 2020 A1 ca NOAMMCAHH, KAKTO ClleaBa:

|

f
Cuerasuten: Pyn prues Bjdnuefiar Pyces eromup Mnu
Dunancoe mentiopenp) nphnumenen oupexmop [Brvanmenerf oupexmop

Cwrinacho JOKnaa Ha HE3aBHCHMHSA oouTOop:

/)L'L’?/ /""f{/t/

Hxox Hionan
Vapasumen

Per. N2 085 Pezucmpupan oounop, omeosopen 3a

oduma

Beponnka Pepasicka™ ([ w{( Copun .+ Caernana lNashopa

Vupasumen 13. 03, ?ﬂ?ﬂ' Par. A  J Pezucmpupar o$umop, omeosopen 3a
NS "7 oouma

Eftu En bu Bvarapus® 001 Ny e an 13 03. 2020




JAOBPOBOJIEH NEHCHOHEH ®OHJ , AJIMAHLL BbJITAPHA*
OTYET 3A MAPHYHHUTE ITOTOUH
3A N'OJAUHATA, NIPUKJIOYBAILIA HA 31 JEKEMBPH 2019 r.

Mpua. 2019 r. 2018 r.
B xunsou nesa
OnepaTuBHa aeiiHocT
[locTbnnenns OT OCHrypHTEIIHK JOTOBOPH 69,015 72,428
H3nnarenu cpeicTsa Ha OCHIypeHH JiHUA U NEHCHOHEpH (42,208) (31,143)
ITonyuenu cpeactsa 3a OCUrypeHH nuUa, NPEXBbPIEHH OT NEHCHOHHH
¢ovnoBe, ynpasnasaud ot apyrun  [leHcnonHoOCHrypHTENHH
Hpyxecrpa 565 744
Hannatenu cyMH 3a iMNa, NPeMHHANH B IPYTH NEHCHOHHH (OHI0BE (1,543) (1,926)
[Mnamwanus ksM penydnukancku OroaxeT (90) (70)
[MocTennenns ot [TO]] 876 732
[Mnarenun Takcu Ha [MOJ] (6,014) (2,092)
HeTren napuyen NoToK OT ONepATHBHA JeiiHOCT 20,601 38,673
HupecTHUHOHHA JefiHOCT
[MTonyveHu NUXBH H AHBHIACHTH 7,670 8,855
[Taatenn nuxeun (539) (115)
[locTbnneHHsa OT UHBECTHLUHNH 183,170 244 908
[Tnawanna 3a HHBECTHLIMK (222,698) (264,708)
[MocThniaeHua, cBbp3aHH ¢ HHBECTHUHOHHH HMOTH 263 861
[lnamanua, cebp3aHH ¢ HHBECTHLUHOHHH HMOTH (19)
Hpyru napuyHu noToUu (71) 41
HeTten napuueH noTok 0T MHBECTHLHOHHA AEHHOCT (32,205) (10,177)
HetHo n3meHneHue Ha NapHyHU CPEACTBA H NAPUYHH €KBHBAJIEHTH (11,604) 28,496
Ilapuunn cpeacTBa H NAPHYHH eKBHBAJIEHTH KbM | AHyapH 13 44,275 15,696

Edextd npousTHYalllH OT NPOMEHH B KypPCOBeTe Ha HyxkJecTpaHHaTa
BasIyTa
Ilapuunn cpeacrsa H NAPHYHH eKBHBAJIEHTH KbM 31 a1ekeMBpH

(53) 83
32,618 44,275

OTueThT 3a MAPHYHMTE NOTOLM ClielBa J1a ¢ pa3riekaa 3aelHo ¢
HepasaesiHa yacT OT (hHHAHCOBHMTE OTYETH, NPEICTABEHH Ha CT
0i100peHn Ha 6 mapT 2020 1. 1 ca NoJAMMCcaHH, KaKkTo CJelBa:

WIOKEHHATA KbM HEro, NnpecTas/isBally
uu ot 11 mo 40. dunancoeuTe oTUETH Ca

Cwuerasurel: Pynn [eoprues Bn
Dunarcos Nenudncop
CwriacHo JOKNaa Ha HE3aBHCHMUS OJIUTOP:

Il,a\orc Hionan

4 ] ~
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JOBPOBOJIEH NEHCHOHEH ®OH/J ,, AJIHAHI| BbJATAPHA*
MPUIOKEHHUA KbM ®HHAHCOBHSA OTHET
3A FOJIHHATA, NPUKJIIOYBAILIA HA 31 JJEKEMBPH 2019 .

IlpaBeH CTAaTYT N NpeaMeT HA AeiiHOCT

“Anuanuy buarapus — JJo6posonen nexcuored ¢onn” (Pouna, AIID) e camoCTOATENHO IOPHAHUECKO JIHUE, CBC
cenannIIe W MACTO Ha pernctpauns B buarapus, koero ce ynpasissa ot ITOJ] “Anunanu bvarapus™ AJ1 (TTOJ) ¢
azapec Ha ynpasieune Ha donna rp. Codus, 6ya. “Lap Bopuc 111" Nel9 B. [eitnocTra Ha goHia ce ynpasissa ot
ITO/1 v ce npeactaensaea ot U3meauutennus aupekrop Ha [TOJ. POHILT HAMA CITYKHTEIIH.

OcnoBHaTa aeifHoct Ha JIT1d ce u3pbpIIBa chriacHo u3uckBanuaTa Ha Konekca 3a conpanno ocurypssase (KCO)
8 buarapus, KoiiTo pernamMeHTHpa AbpKABHOTO M AONBJIHHTEIHOTO NEHCHOHHO OCHIypABaHe B cTpaHara. PoHaLT
NPUTEKABA IHLIEH3 32 M3BBPLUBAHE HA MEHCHOHHA AeitHocT oT KomucuaTa no ¢puxancos Hamsop (KDH) na m3sbpiusa
NOMbAHHTENHO 10GPOBONHO NEHCHOHHO ocHrypseate cbriacko KCO.

JLOIbAHHTEIHOTO 106POBOHO NEHCHOHHO OCHIYPABAHE CE OCHIIECTBARA Upe3 10GPOBOIIHI OCHTYPHTEHH BHOCKH,
Ype3 KOUTO MO3KE /1 C€ OCHTYPH MOJYYaBaHETO HA JOMB/IHHTEIHA NIEHCHS HAl MONAraliaTa ce OT 3aIb/IKHTEIHOTO
NEHCHOHHO OCHIYPABAHE.

Cbr1acHO H3HCKBAHHATA HA MEHCHOHHOTO 3aKOHONATENCTBO, BCAKO (PHIHYECKO NHLE, HABBLPLUMIIO 16 roanHu Moke
100pOBOIHO 13 ce OCHrypsABa MAW na ObJe OCHrypABaHO 4pe3 CKIIOYMBAHE HA OCHIYPHTENEH [0roBop.
OcurypssatreTo B JI[1D e uHAMBHIYANHO H CE OCBHIUECTBABA C MAPHYHH OCHTYPHTE/IHH BHOCKH, KOWTO MOraT aa
6b1aT MECEUHH HITH €JHOKpAaTHH. BHOCKH 3a IONMBIHUTENHO 106POBO/IHO NEHCHOHHO OCHIYpPSABAHE MOTAT 1a NPABAT:
(H3NUECKH NIHLA — 32 CBOA CMETKA: paboToaTeNH, KOHTO Ca OCHIYPHTENH — 3a CBOHTE PalOTHHUM W CIIYKHTENH:
JAPYIH OCHTYPUTENH — (GU3HUECKH W IOPHIMYECKH JIHLA B NOM3a Ha TpeTH jnua. BrockuTe 32 JOMBIHHTENHO
100pPOBONHO OCHIYPSABAaHE, KAKTO M BHOCKHMTE MPH MPEXBBPAAHE OT ApYrH (DOHIOBE. KAKTO M YIAPBLKKHTE Ce
OTPa3fABAT MO MHAMBHAYAIHWTE NAPTHAW HA BCAKO ocurypeHo nuue B JIII®. Huaneuayansata napruaa Ha
ocuryperoTo nuue B A1 ce soau B neBose u aanose. Beexu asn npeacTapisBa NPONoOpUHOHAIHA YACT OT HETHHTE
axTuBH Ha Gonaa. HatpynanuTe cpenctea B MHAWBHIYANHATA NAPTHAA HA OCHIYPEHHTE IHLA HE NOIEXKAT Ha 3anop
WIH NPHHYNTENHO M3NbaHeHue. OCHIypeHNTE HLA He OTrOBApAT 3a 3aXb/KEHHATA U 3aryOnTe OT AeiiHOCTTA Ha
MEHCHOHHOOCHTYPHTEJIHOTO IPYKECTRO.

OcHrypeHHTe NTHIA MMAT TPABO 1A MOYYaT NOKHU3HEHA MM CPOYHA IWUHA NMEHCHS NIPH JIOCTHTAHE Ha TICHCHOHHA
pu3pact. o xenanue na ocurypenute nuua, AT moxe 1a M3NNALIA NTHUHA NEHCHS 33 CTAPOCT 10 MET rOANHM
npe/l HABbPLIBAHETO HA NEHCHOHHA Bb3PAcT. OCHIypeHHTE JIHLA MOZKE J1a NOJY YaT NOKH3HCHA WK CPOYHA NEHCHA
132 uusannaHoct. J1ITM n3BLpLIBA €AHOKPATHH WIIH PA3CPOUEHH H3NNAUAHUA N0 HACNEACTBEHH NEHCHN — NMPH CMBPT
Ha OCHTYPEHOTO JIMUE HIIH MEHCHOHEP.

3a OChLIECTBABAHE HA NEHHOCTTA MO JOITBLIHHTENHO 10OPOBOIHO NEHCHOHHO ocurypasaHe, MonrabT cHOMpa TakeH
u yapwexkn ot JII1D, onpenenenn B [Npasunnuxa 3a geiiHocTra Ha Jlo6poBonnnug nencuonen hou.

[lpy W3BLPWIBAHE HA HMHBECTHMUMOHHATA AEMHOCT NO ympaBneHHe Ha uuancosute akTuen, PonabT cnassa
HHBECTHUHOHHH OrPAHHYEHHA B CHOTBETCTBHE C H3HCKBAHHATA HA KOﬂEKCﬂ. 33 COUHATHOTO OCHIYPABAHCE.

ba3za 3a mirorssine

duHaHCOBHAT OTUET Ha JIpyKeCTBOTO € M3rOTBEH B CHOTBETCTBHE ¢ MeXIyHApOIHHTE CTAHIApTH 32 GHHAHCOBO
otuntane (MC®O) u passcHenus, uzgagenn ot Komutera 3a paszscuenns (KPMC®O), npuetn ot EBponeiickns
Cwio3 (EC). MCDO. npuetu ot EC. e o6LIONPHETOTO HAHMEHOBAaHHE HA pamka ¢ oOwo npeaHazHa4eHue 3a
JIOCTOBEPHO NPe/CTaBAHE, EKBUBAICHTHO HA Je(pUHHLMATA HA pamkaTa, BbBeaena B § 1, 1. 8 ot lonbanutenunte
pasnopenty Ha 3aKkoHA 3a CYETOBOACTBOTO ,,MexayHapoaHu cuetosoiHn ctanaapti” (MCC).

dbunancoenTe oTyeTH ca ono6penn ot Ynpasutenuua CbeT 3a myOnukysane Ha 6 mapt 2020 r.

UaroTesHeTo Ha hHHAHCOBH 0T4eTH B choTBeTcTBHE ¢ MCDO H3HCKBA NMPHIAraHeTo Ha KOHKPETHH NPHOIH3NTENHA
CHCTOBOAHH OleHKH. OT pBKOBOACTBOTO Ha [IpYyKeCTBOTO €€ W3HCKBA Jla HampaBH COOCTBEHH NPELUEHKH W
npeanonoKeHHA NpH NpUIaraHeTo Ha CUHETOBOJIHHTE MOJMHTHKH. [103[111]1HT€ BLB [i]l‘lHRHCDBHTE OTYCTH, YHETO
npeacrTagaHe  HM3IMCKBA MO-BHCOKA CTENEH Ha cyﬁemnsna NpeuUcHKa, KakKTO W TE3H [MO3HLHH, 3d KOMTO
l'lpliﬁf[IHHTCHHHTE OUCHKH HMAT 3HAYHTEJICH etbex‘r BBpPXY cbuuauconme OTHYETH KaTO UAI0, Ca OTACAHO ONOBECTEHH
B [Ipunoxenue 7.



AOBPOBOJIEH IEHCHOHEH ®OH/ ,AJIMAHL, BbJIF APHA*
NMPHJIOKEHUA KbM ®PHHAHCOBHA OTYET (IMMPOABJI’)KEHHE)
3A F'O/IHHATA, NPHKJIKOUYBAILIA HA 31 JEKEMBPH 2019 r.

Heropuuecka croiiHoct
(DHHAHCOBMAT OTYET € H3rOTBEH CHITIACHO NMPHHLIMIA HA HCTOPHYECKATA CTONHOCT, OCBEH CNEIHNTE aKTHBH 1 11acH
KOHTO ce MPEeJICTaBAT N0 aNTepHATHBHA CTOITHOCT, Ha BCAKA OTUETHA faTa:

Komnouenr ba3a na oruntane

DHHAHCOBHTE AKTHBM 110 CPABELHBA CTOHHOCT B neyantu u 3aryon CnpagennuBa cToiiHoct
HupecTHUMOHHH HMOTH Cnpaeennuea cToitHoct
Hepuparnpuu (pHHAHCOBH HHCTPYMEHTH CnpaBeimBa cTolHOCT

4.1. YHKUHOHAJIHA BAJYTA H BAJIYTA HA NpeJcTABAHE

4.2

(i)

Tesu dunancosn otuen ca npenctasenu B buarapckn sea (BGN), 3akpbrieHn 10 xunana. buarapckusr ies ¢
¢dyHkunonannara ganyta Ha A[1D.

YyxaecTpanua Baayra

Craenkure B uyxkecTpaHHa BajyTa ce NMpeM3UNCNABAT BbB (yHKUMOHANHATA BanyTa Ha (DoHIa 110 OGMeHHHTE
KYPCOBE Ha 1aTHTE Ha TPaH3aKLIMHKTE,

ITapuunn aKTHBH 1 NacKBK, 1EHOMHHUPAHH B YYK/A BAIYTA, CE NPEHIUMCIABAT BB ()YHKLUHOHATHATA BANYTA 110
00MeHHHA Kype KbM OT4YeTHaTa nata. He-napuyHn akTHBH M NACHBH, KOUTO CE OLEHABAT MO CHPABELINBA CTONHOCT
B HYWKICCTPAHHA BAIYTa, CE MPEH3UMCNABAT BBLBE (QYHKUMOHANHATA BAIYTA [0 KYpCa HA 1aTaTa, Ha KOSTO
CIIpaBeINBATA CTOHHOCT ¢ ompenenexa. HenmapuuHM MO3MLMM, KOMTO Ce OLEHABAT O HCTOPHYECKA LGHA B
UyKIECTpaHHa BajlyTa, HE Ce NMpPeH3uHCIIABaT.

3Ha4YHMH CHETOBOAHH MOJHTHRH
@HHAHCOBH HHCTPYMEHTH
[lpusnasane u wepeonauaino umMepeane

Beuki puHAHCOBH akTHBH M NTACHBH Ca MbPBOHAYAIIHO MPH3HATH, KOrato MOHIBT CTABa CTPaHa N0 10TOBOPHIITE
YCJIOBHS HA HHCTPYMEHTA,

®dunancoB akTHB WK (UHAHCOB MACHB Ce H3MEPBA MbPBOHAYAIHO MO CHPABE/UIHBA CTOMHOCT ILIIOC, 3a MO3HLIMAL
KOMTO He Ce OTHMTAT MO CrpaBeinHBa CTORHOCT npes neuanda u 3ary6a, pa3xoau N0 CAENKATA, KOHTO €a NPAKO
CBbP3aHH C HEFOBOTO NPHA0OHBAHE WIIH M3/1aBAHE,

Kaacudurayus u nocredsauio usmepsane, omnuceane

[lpn nbppoHauanno npushasane (PoHABT KNacH(HIMPA He-IEPHBATHBHHTE (MHAHCOBH AKTHBH B ClEAHHTE
KaTEropHu:

- (PMHAHCOBN aKTHBH, OTYMTAHH 110 CNIPaBe/IMBA CTONHOCT B neyandara win 3arybara,
- (pMHAHCOBH AKTHBHM OTHMTAHM NO AMOPTHU3MPAHA CTOMHOC: 3a€MH H B3EMaHHsA, OAHKOBH ACNO3NTH M napH4Hu
CpeACTBa H NapHYHH €KBHBAJICHTH.

(duHaHCcOBHTE aKTHBH He Ce peKNacH(HUMPAT Ciiell TAXHOTO MbPBOHAYATHO NPH3HABAHE, OCBEH aKo (DOHILT
NpoMeHH OH3HEC MOJIENa 3a ynpasiieHie Ha (JMHAHCOBH aKTHBH, B KOHTO cllyvail BCHYKH 3acerHaT thHHAHCOBH
AKTHBH Ce PeKIACH(UUMPAT OT IbPBUS /ICH HA TbPBHA OTHETEH NEPHOJ, CJIe/IBALL POMSAHATA B OM3HEC MOJ1ea.

(DHHAHCOB AKTHB CE OLEHsABA 10 AMOPTH3HPAHA CTOIHOCT, AKO OTrOBApPA M HA ABETE YCIOBUS U HE e onpefesieH no
CCIT3:



5.

JOBPOBOJIEH IEHCUOHEH ®@OH/ , AJIHAHL BbJATAPHA
NMPHIOKEHUA KbBM ®HHAHCOBUA OTYET (MPOABJIKEHHE)
3A FTOJAUHATA, IPUKJIKOYBAIIIA HA 31 JIEKEMBPH 2019 r.

3HAUYNMH CHETOBOAHH NMOJINTHKH (MPOABL/IKEHHE)

(a) hHHAHCOBH HHCTPYMEHTH (NMPOaBIAKEHHE)

(ii) Kracudurayus u nocredsauio usmepsane, omnuceane (npodvidicenue)

ABPIKK ce B OM3HEC MOJIEN, YMATO uen e akTHBHTE Oa GbaaT AbpikaHm, 3a 1a ce chlepar A0roBOPHHTE MapH4HA
NOTOUH;

CBHIVTACHO JIOTOBOPHHTE YC/IOBHA HA QUHAHCOBHA AKTHB HA KOHKPETHH JIaTH Bb3HHKBAT NAapHYHH MOTOLH, KOHTO ca
eJIHCTBEHO NAIaHHA 110 FMaBHUIA H JIMXBA BHPXY HEMOraceHaTa cyma Ha rilaBHHLaTa.

Benuky pMHAHCOBH aKTHRH, KOHTO He ce KacH()MumMpar Kato H3MepBaHi 1o aMOpPTH3IHPaHa CTOIHOCT ce N3MepBar
no CCIT3. Toea BKNtOYBA BCHYKH A€PUBATHBHH (PHHAHCOBH AKTHEBH.

[1py NBPBOHAYAIHO NPH3HABAHE, ¢ H3K/IIOYEHHE HA B3EMAHHMS W MAPUYHH CPEICTBA H MAPHYHH EKBHBAIECHTH,
@onanLT knacuduuupa 1 oueHssa dunancoeute aktnen no CCIT3. Biemanuda M napuyuHH Cpeictsa H NapHuHH
EKBUBAICHTH CE OLIEHABAT 110 AMOPTH3NWPaHa CTOIHOCT.

Munancosn akTueu-OueHka Ha 6H3Hec Mojeaa:

GoHABLT NPaBd OLEHKA HAa LENMTE Ha OM3HEC MOJena, No KOHTO JaeH (PUHAHCOB aKTHB C€ IbPXKH HA HUBO
noptdeiin, Thil KaTo TOBa Haii-100pe OTpa3sBa HAauMHa, 10 KOMTO ce ynpasnssa Gu3Heca M ce MPeELOCTaBs
uHdopmauns Ha prkoBoacTeoTo. MHpopmaunaTa, KoATO ce B3eMa 101 BHHMaHHE BKIIIOMBA!

- MOCOMEHNTE MOJIMTHKH M LEJH Ha nopTdeiina u AeiCTBHETO Ha TE3H NOJIMTHKK Ha NpakTHKa, BkmounTeHo nanm
CTpaTeruATa Ha pHKOBOACTBOTO ¢e (POKYCHpA BBPXY NOJYYaBaHe HA IOTOBOPHHS JIMXBEH IOXOM, MOUIbPKAHE Ha
onpeneneH Npodu HA NTHXBEHHS TPOLEHT. CBHIIOCTABAHE HA NMPOABLIKMTENHOCTTA HA ()MHAHCOBHTE AKTHBH C
NPOALIIKUTEHOCTTA HA BCAKAKBH CBBP3aHH 3abJIKCHHUA WM OYAKBAHM NapHuHH NOTOLH WK peannsupaHe Ha
MapHYHH NOTOUM Hpe3 npoaaxba Ha aKTHBHTE;

- KaK Ce OlIeHsBa H OTHYHTA JeiiHOCTTa Ha nopTdeiina npea pLKOBOACTBOTO Ha DoHAa;

- PHCKOBETE, KOMTO 3acArar npeicTaBsHeTo Ha Gu3Hec monena (M UHAHCOBHTE AKTHEBH, IbPKAHH B PAMKHTE Ha
TO21 GH3HEC MOJIEN) U KaK ce YNpaBAABaT Te3H PHCKOBE;

- KaK ce KOMIMEHCHpaT VIpaBHTeNHTe Ha OW3Heca - Hamp. Jany KOMIEHCAlUMATa Ce OCHOBAaBa Ha Clipaee/UinBaTa
CTOIHOCT Ha yNpaeisBaHNTE aKTHBH HIH HAa ChOpaHHTE JOrOBOPHH NApHYHH MOTOLH,

- yectoTara, ofema 1 nepHoaa Ha npoaaKoNTe Ha PUHAHCOBU AKTHBH B NPEIXOHH NEPHOIM, NPHYHHHTE 33 TAKHBA
nponax0ou U ovaKBaHHATA 32 Obelln npoaakou.

[NpexBbpnsHeTo Ha (PMHAHCOBH AKTHBH HAa TPETH CTPaHH B CIE/IKH, KOHTO HE OTrOBapAT Ha YCNOBHATA 3a
OTHHCBAHE, HE CE€ CUHTAT 3a I'[pO.E[E?KﬁH 33 Ta3H Ui, B CLOTBETCTBHE C npum:.nmasammo HpHZ}HﬁBaIIE HAa aKTHBH OT
onna.

DHHAHCOBHTE AKTHBH, KOMTO CE IBPIKAT 3a THPIyBaHe WK Ce YIPABIABAT H WHETO H3ITbIHCHHE Ce OLCHABA Ha Daza
crpaBe/IMBaTa CTOIHOCT, ce ouensear Ha H6aza CCII3.

Punancosn akTneH — QueHka gaan JOroBOPHHTE MAPHYHH MOTOLH €A eJHHCTBEHO IVIAIAHHA HA I1IABHHLA
H JINXBA:

3a HennTe Ha Ta3M OLICHKA ,,[NIaBHHLIATA™ ce OMpeleNis KaTo CrpaBeInBaTa CTOHOCT Ha ()HHAHCOBHA aKkTHB IPH
MbpPBOHAuaATHO npu3Haeane. . JInxeara® ce onpesens KaTo Bb3HarpaieHne 3a CTOHHOCTTA Ha NMapHTe BB BPEMETO
M 33 KPe/IMTHHA PHCK, CBBP3aH C HeroraceHarta rIaBHHLA Npe3 onpejeneH NepHoa OT BPEeME W 3a ApYrH OCHOBHH
PHCKOBE M Pa3XOlH MO KPeAHTHpaHe (Hanp. NUKBHUAEH PHCK M AAMHHUCTPATHBHH pa3XoaM), KAKTO H Mapx Ha
neyandara.

[-lpH OUEHKaTa JaJIH JOTOBOPHHTE MAPHYHH MOTOLM €A €IHHCTBEHO IUALIAHHUA Ha IJIaBHHLA H JIHXBH, douansT
paszrnexia JO0TOBOPHHTE YCJIOBHA HA HHCTPYMEHTA. Toea BKNIOYBA OLIEHKA Aafin ¢KH&HCDBHHT AKTHE ChAbpHKA
JNOTOBOPHA KiTay3a. KoATo On morna ga NPOMEHH BPEMETO HITH CYMAaTa Ha JOTOBOPHHTE NMAPHYHH MOTOUH, TaKa He
TA J1a HE OTroBapa Ha TOBa YCJIOBHE. ﬂpn H3BBPUIBAHETO HA Ta3H OLUEHKA @DoHABT B3HMA npeapMm:



(a)

(ii)

1OBPOBOJIEH NEHCHOHEH ®OH/ ,, AJTMAHLL BBJITAPHA*
IMMPHJIOKEHUA KbM ®HHAHCOBUA OTYET (PO bJIKEHHUE)
3A TOJIMHATA, INIPUKJIIOUBAIIIA HA 31 JIEKEMBPH 2019 r.

3HaYHMH CHETOBOAHH NOANTHKH (NPOAbLIKEHNE)

DUHAHCOBH HHCTPYMEHTH (POIBLIKEHNE)

Knacudurayun u nociredeao usmepeane, omnuceane (npodwvincenue)

Punancoen akrusu — QUeHKa 121 AO0TOBOPHHTE NAPHYHH NMOTOUH €A eAHHCTBEHO INIAILAHHA HA [JIaBHULEA
H JIHXBA (NpoabKeHne)

- YC/IOBHH ChOMTHSA, KOMTO GHXa IPOMEHHIH pa3Mepa HIH BPEMETO Ha NapHYHITE MOTOLLH;

- YCNOBHA, KOWTO MOraT Ja KOPHIHPAT [0rOBOPHAaTa KYNMOHHA JIMXBA, BKIIOYHTENHO XapaKTEPUCTHKMTE C
NpOMEHITHRA JINXBA:

- XapPaKTepHCTHKH 33 npeaniamaHe v yab/KaBaHe, H

- YC/IOBMA, KOMTO OrpaHiyaBar npeTeHunnTe Ha MOHIA KbM NAPHYHH NOTOLH OT ONPEAe/eHH aKTHBH (HanpuMep
XapakTepucTHiM Ge3 npaso Ha perpec).

XapaxkTepHCTHKA 32 NpejmsialiaHe ChbOTBETCTBA HA KPUTEPHHTE 33 IUIALLAHE CAMO HA [MABHHUA M JIMXBH, aKO
npeanialuaHeTo NnpeacTapnaBa HEH3NIaTeHa CyMa Ha rilTaBHHUATa W JUXBaTa BbpPXY HEH3IIATEHATA IJlaBHHLA,
KOATO MOK€ 12 BKJIIOYBA Pa3yMHa [JOMTbJIHHTESIHA KOMIIEHCALMA 3 PEICPOYHO NpeKpartaBaHe Ha qoroeopa. Ocsen
TOBA, (JHHAHCOB aKTHB, NPHIOOHT C OTCTBIKA WIN NPEMHSA, 10 I0rOBOPHATA MY HOMMHAIIHA cyMa, DYHKINA, KOATO
N03BOJIABA WK W3HCKBA NPEANNIALLAHE B pasMep, KOHTO NpeacTasnssa Mo CbLIECTBO HOMHHANHATA CYMA, NIOC
HaTpynaHa (HO HeU3NaTeHa) 10roBOPHA JIMXBA (KOATO MOE 13 BKIIOYBA U PA3yMHA A0MbIHHTEIHA KOMIIEHCALLHA
3a MpeCpoHHO NPEeKpPaTABAHE) Ce CYMTA 33 CLOTBETCTBALL C TO3M KPHTEPHIi, AKO CNpaBed/HBATA CTOIHOCT HA
NpeAnIallaHeTo € He3HAYHTE/IHA PH MbPBOHAYANHOTO MPU3HABAHE.

Quuancosn akTHeM - [locaeaBamo usmepsane u neuanbu n 3ary6u:

Te3u akTHBH Cce OLICHABAT B nocneacTeue Mo CripaBe/UivBa ctofiHocT. HethuTe neuandn

DuHAHCOBH H 3ary6n, BRJITKOUHTEIHO JOXOH OT JINXBH H IHBHIIEHTH, ce NpH3HABAT B nevandara uin
AKTHBH, OTYeTeHH N0 3ary0aTa, OCBEH 3a AEPUBATHBUTE OMNpE/IENeHN 3a XeKHPALM HHCTPYMENTH, 33 KOHTO
ccIs Ce MpHIara OTYUTAHE HA XeKHPAHETO.

Te3u akTuBH ce OUCHABAT B MOCAEIACTBHE 110 AMOpPTH3IHpaHa CTOﬁl!OCT, KaToO C€ H3MNO0JN3Ba

METOdAa Ha E¢JEKTIIBH3T3 JIHXBA. ."\MOPTH'SHPaHaTa CTOMHOCT € Ce HaMaJlsl Cbe 3&[’}"6}ITE
DunaHcoBM AKTUBH 0T oGe3lenka. [lpuxonute oT NUXBM, nevanduTe W 3aryGuTe OT BalyTHO-KYpPCOBI
Mo aMOPTH3HPAHA pasIMKH W 00e3LeHKaTa ce NpH3HaBaT B nevandarta M 3arydarta. Beaka nevanta nin
CTOHOCT 3ary6a oT oTnHCBaHe ce npu3HaBa B nevanbara unu 3arydara.

®unancosn nacus — Knacngukaums, nocieasauo nimepsane 1 nevandu u 3aryom

DuHAHCOBHTE NACUBU Ce KIACH(HUMPAT N0 aMOpTH3HpaHa croiHocT uan cnopen CCII3. duHaHCOBHAT nacks ce
knacupuumpa cnopen CCI13 ako e kiacuHUMpaH KaTo IbpkKaH 3a Npoaax0a, KATO AepPUBATHB WM 0603HAueH
KaTo TAKDBB MPH MbPBOHAMATHOTO Npu3Hasane. MunancosuTe nacuen cnopen CCI13 ce u3MepBaT no cnpase UBa
CTOMHOCT, a HETHHTE Neuandu M 3aryGu, BKIIOYHTENIHO Pa3sXOIMTe 3a JIMXBW, CE NPHU3HABAT B nevyandata win
3arybara. Jlpyrute dunancoBM nacHBH BrOC/EACTBHE CE OLEHABAT 1O AMOPTH3HPAHA CTOITHOCT, KaTo Ce H3NOoN3Ra
MeTOa Ha epeKTHBHATA IUXBA. Pa3xomuTe 3a NMXBH M BaNyTHHTE Neyandu u 3aryGmn ce nNpu3HasaT B neyanoara
unu 3ary6ara. Besika nevanGa unn 3ary6a o oTnucBaHe CBIO ce NPU3HABA B Mevyantara unn 3arydara.

(DHHAHCOBH AKTHBH —OTIHCBAHE

DoHABLT OTNHCBA CI)HHEHCOB 4KTHB, KOraTo OroBOPHHTE Mpaea BbPXY MaAPHYHHTE NMOTOLH OT d}liHaHCOBHH dKTHB
H3THYAT HIH KOraTo C€ NpeXBbPAAT Npapara 3a noay4aBaHE Ha AOrOBOPHUTE [IAPHYHH MOTOLUH OT CIAENKA, npu
KOATO 110 CbLUECTBO BCHYKH PHCKOBE H MMOJI3H OT coOcTBeHOCTTA BbpXY @uuaucowa AKTHB Ca [PEXBbPIAEHN HIIN
MpH KOATO DoHABLT He NPEXBBLPIA H HE 3aMa3Ba N0 CbUWECTBO BCHUKH PHCKOBE H H3roam oT codc1 BECHOCTTA, HUTO
3arna3Ba KOHTPOJI BbPXY (IJHllaHCOBHﬂ AKTHB.
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JOBPOBOJIEH MEHCHOHEH ®OH/] ,,AJTHAHIL BbJII'APHA*
NPHJIOKEHHA KbM ®HHAHCOBHSA OTYET (ITPOJABJI)KEHHE)
3A TOJAMHATA, IPHKJTHIOYBAIIA HA 31 JEKEMBPH 2019 .

3HAYIMH CYETOBOIHH NOJIHTHKH (MPOABIKEHHE)

DHHAHCOBH HHCTPYMEHTH (NMPOabJIKeHHE)

Knacudukanyua u nociedeaiqo usmepeare, omnuceawne (npodvidicenue)
@uHAHCOBI NACHBH — OTNHCBAHE

BoHIBT OTNHCEA (HUHAHCOB MACHB, KOTaTO JIOrOBOPHHTE 3a[b/KEHHA €A H3MbJHEHH, aHYJHPAHH HIAH H3TEKIN.
(OHIBLT CLLIO Taka OTMHCBA (PHHAHCOB MACHB, KOraTo HErOBHTE YCJIOBHA C€ MMPOMEHAT H MapHYHHTE MOTOLUM OT
MOIMGpHIMPAHHA NACHB Ca CHUIECTBEHO PA3NHYHM, KATO B TO3H C/y4aii ce NpH3Hasa HOB (MHAHCOB MacHe no
crpaBeInBa CTOHHOCT, KOiTo ce 6a3npa Ha MPOMEHEHHUTE YCIIOBHA,

Ilpn otnuceane Ha (HMHAHCOB NAcHB pasfiHKaTa Mexay OanaHcoeata CTOMHOCT H MNJATEHOTO Bb3HArpakIcHHE
(BK/TIOUMTENHO BCHUKH MPEXBbPIEHH HENapH4HN AKTHBH WK NOETH 3a1b/KEHHA) CE NMPU3HABA B nevandara wiu
sarybara.

MdunancoBH HHeTpyMeHTH — KoMneHcupaHno npeacrassame

(MHHAHCOBHTE AKTHBH H C]JHH&HCOBHTE NMacHBH CE KOMIMEHCHPAT H HETHATa CyMa C¢¢ nNpeacTaBd B OTHETA 32 HCTHHTE
AKTHBH HA pa3noJIoKeHHEe HAa OCHrypPeHHWTE JIHUA, TOoraesa v caMo TOraea, Korato DOHABT HMA 3AKOHOBO npaeo a
KOMIEHCHPA CYMHTE H Bb3HAMEpPABA H/IN 14 I'H YPEIH Ha HETHA Oaza, wiu aa peajnHinpa aKTHBa H /1a ypeldH nacHaa
CAHOBPEMEHHO.

JlepuBATHBHH JHHAHCOBH HHCTPYMEHTH

MoHILT H3MO/IBA NEPHBATHBHH (JHHAHCOBH HHCTPYMEHTH 32 XEIKHPaHE Ha CBOMTE EKCITO3HLUMH KbM BaJIyTEH PHCK.
Tesn nepHBaTHBH HE Ca OMNPENENEHH KAaTO XeDKHPAllM HHCTPYMEHTH BBB XCIDKHpPAILO B3aHMOOTHOLUCHHE.
JlepHBaTHBHTE Ce NPHU3HABAT ITEPBOHAYAIHO 110 CMPABETHBA CTOHHOCT; NPAKO CBbP3aHNTE Pa3X0JH 10 CIelKaTa ce
npu3HaBaT B neuantu 1 3ary0u npy Bb3HukBaHe. Cliel MbPBOHAYATHO NPU3HABAHE, 1CPHBATUBHTE CE OLEHABAT MO
CnpaBe/LIHBa CTOIHOCT, KATO NPOMeHHTE 0GHKHOBEHO ce OT4HTAT B neyanbara nan 3arybara.

Odesuenxa

He-oepusamuenu (runancosu akmusu

®ouabT npusHasa 3aryba ot oGe3ueHKa 3a 04aKBaHUTe KpeauTHH 3arybu (OK3) 3a:
()MHAHCOBH AKTHBH OLEHABAHU N0 AMOPTH3HPAHA CTOIHOCT;

AKTHEH N0 JOTOBOPH.

Covraacio MC®O 9 3arybarta ot oGe3leHKa ce H3YHCIIABA B 3aBHCHMOCT OT PHCKOBATa rpyna, B KOATO € OTHECEH
aKTHBA M MOXe 11a Oble:

OuakBana kpeauTHa 3aryba 3a 12 Meceua - 3ary0M MpOM3THYAIM OT BCHYKH Bb3MOKHH CHOMTHA NO
HEHIMbIHEHHE B pAMKHTE Ha |2 Mecela cie Kpas Ha OTYETHHA NePHOIL:

donabT nimepsa 3arydara ot obesuexka no croiinoct pasHa Ha OK3 3a uenns AKHBOT Ha (PMHAHCOBHSA AKTHB, OCBEH 32
cnieiinTe, 3a kouto ce uamepsa OK3 3a 12-meceuen nepuon:

(IJHH&HCOBH AKTHBH, 33 KOHTO € ONpeaeeHo, Y€ HMAT HUCHK KPEAHTEH PHUCK KbM OTHETHATA 1aTa; H
(I}Illlal!COI!H AKTHEH, 33 KOHTO KPEAHTHHAT PHCK (T.e. PHCKBT OT HEM3MBJIHEHHE [1PE3 OYAKBAHHA KHBOT Ha C]]HHZIHCOBIHI
I'II‘ICT]J)’M@HT) HE € HapacHaJl 3HAYHTE/IHO OT MbPBOHAYATHOTO NMPH3HABAHE.

3ary6a ot 00e3leHKa Ha TBPrOBCKHTE B3EMaHUA W aKTHBHTE 110 JIOTOBOP BHHArH ce OLiEHABAT B pa3Mep papeH Ha OK3
3a HENTHA KHBOT Ha q}HHaHCOBHH HHCTPYMEHT.
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AOBPOBOJIEH IEHCHOHEH ®OH/1 ,,AJIMAHL BbJIFAPHA*
NMPUJIOKEHUA KbM ®UHAHCOBHUSA OTUYET (ITPOABJI’KEHHE)
3A FTO/IMHATA, NPHKJIKUYBAILIA HA 31 JEKEMBPH 2019 r.

3HauuMH CHETOBOAHH MOMTHKH (IPOAL/IKEHHE)

DuHAHCOBH HHCTPYMEHTH (MPOALJIKEHHE)

Odezyenra (npodvadcenue)
He-oepusamusnu (unancosu akmueu

Ilpu onpenensine ganu KPeAUTHUAT PUCK Ha JaieH (DMHAHCOB AKTHB € HAPACHA 3HAUMTEIHO CJIE MbPBOHAYANHOTO
npusHaBaHe H npu ouenssaHeto Ha OK3, PoxbT B3NMA Npe/IBH pasyMHATaTa M 0G0CHOBAHA HHPOPMALIHSA, KOSTO
€ MOIXO/ALIA M A0CTHITHA §e3 H3NMILHY Pa3XoaH i yeuua. ToBa BKJIIOYBA KAKTO KOJIMYECTBEHA, TAKA H KAYeCTBEHA
HHGOPMaLMS 1 AHANH3, OCHOBAHN HA HCTOPHYECKHA ONUT Ha MoH 1A M 0BOCHOBAHA KPEANTHA OLEHKA H BKIIOYBALLA
1IporHo3Ha HHpopMauus.

DoHABT NpHEMa, ue KPEAHTHUAT PUCK MO aadeH PHUHAHCOB AKTHR € HAPACHA/ 3HAYNTEIHO, AKO [POCPOUHETO € M10-
ronamo ot 30 auu.

DOHABT cuHTA, Ye PUHAHCOBHA AKTHB € B HEM3MbJIHEHHE, KOTATO!

€ MAJIKO BEPOATHO KPEAHTONONYHATENIAT [1a H3MJIATH KPEAHTHHTE CH 3a[b/keHns KuM (DoHAA B NbiieH pasmep, Oe3
na u3nckea ot Poxaa AefCTBHA KAaTO peau3ipaHe Ha rapaHLMs (aKo MMa TakaBa); Hiu

dHHAHCOBUTE AKTHBM, 3@ KOMTO NPOCPOYHETO € No-ronamo ot 90 nun.

DOHABT CUNTA, Ye AbIroBara LUE€HHA KHHI'a HMA HUCBK KPEHUTEH PHCK, KOraTO KPeAWTHHAT PUCK € EKBUBAICHTEH HA
rinobanto BL3MNPHETOTO ONpeae/seHHE Ha ,,HHBECTHLHOHEH Kaac™.

OK3 3a uenua xusot ca tezn OK3, KOMTO ca pe3ynTaT OT BCHUKH BB3MOWKHH ChOHTHA HA HEM3MbJIHEHHE npes
OYaKBaHHA AKHBOT Ha II]]}{HZIHCOBHS HHCTPYMEHT.

12-meceunara OK3 e ta3n vacT ot OK3, k0AT0 € pesynTar oT chOHTHATA HA HEM3ITHIIHEHHE, KOMTO € Bh3MOKHO J1d ce
ClyuaT B pamMKiTe Ha |2 Mecela ciiel oT4eTHaTa Jata (IIH 110-KbC NMepHolI, aKo 0YaKBaHUsA KHBOT HA MHCTPYMEHTA
€ no-Kpatwk o1 12 Meceua).

Makcimantus nepHos, KoiTo ce B3ema npeasua npu onpenenste Ha OK3 e MakcUMaHHAT 10rOBOpPEH NepHol, npes3
KOATO (DOHIBT € H3IOMKEH HA KPeHTEH PHCK.

Hzmepsane na OK3

OK3 ca BepoATHOCTHO NpeTerieH npuGAN3NTEIHH OLEHKH HA KpeAMTHUTE 3aryou. KpennTHite 3aryou ce otuntar
N0 HACTOALIA CTOIHOCT HA BCHYKM NApH4HH AeGHUNTH (TOSCT PA3NMKATA MEKIY ALIKMMUTE NMAPHYHUTE NOTOLL,
KOMTO C€ OBJIAAT OT €1HO APYKECTBO B CHOTBETCTBHE C I0rOBOPA H NAPHYHHUTE NOTOUM, KOUTO DOHABT ouaksa aa
nonyuu).OK3 ca auckoHTHpar ¢ epeKTHBHUA IHXBEH NPOLEHT HAa (JHHAHCOBHS AKTHB.

Tvpeoacku i opyau szeman s

Ouenenara ouakBaHa KpelMTHa 3aryda e Kankynupana va 0a3a Ha CbLIECTBYBAUIMS ONMT 3a KPEIHTHA 3aryoa.
DoHIBT € npHes, Ye 32 BIEMAHUs ¢ MAaTYPHTET NO-MabK 1l paseH Ha 90 nuu SPPI Tect e npemunar. SPPI tecra ¢
MPEMHHAT H 32 B3EMaHHA C MATYPUTET N0-ro/siM oT 90 a1u 10 | roanHa npu, KOMTO €A BANMIHH CNEAHUTE YCAOBHA:

Morar na 6baaT ypesenu 10 M NPEN MATYpPUTETA;

Ilo-panHoTo nnawmane moske na noseje 10 na3apHa OTCTBLIKA;

Y Ibn#aBaHeTo Ha 1aTaTa HA AbAKMMOCT He € 00HuaiiHO;

B3iemannsTa ce ypexnar, upea tpaHcdep BbB CbllaTa BayTa KaTo HOMHHANA.



JAOBPOBOJIEH NIEHCHOHEH ®OH/] ,,AJIHAHL BBLJTAPHA*
NPHJIOKEHUA KbM ®HHAHCOBHUA OTYET (MPOAB/IUKEHHE)
3A TOAHHATA, IIPHKJIIOYBAIIIA HA 31 JEKEMBPH 2019 r.

5. 3HaunMn c4eTOBOJIHH MOJIHTHKH (NMPOALIKEHHE)
(a) DHHAHCOBH HHCTPYMeHTH (NPOABLIKEHHE)

(iii) Odezyenka (npodeaycenie)

Twpeosckit 1 dpyau 83eManiii (npoduicede)

3a B3emanua g0 | roauna GOHIBLT M3MON3BA OMPOCTEH MOAXO NPW H3UHCIEHHE HA OYAKBANaTa KpeauTHa 3aryda
(ECL). ECL = RPD * RLGD * T * GCA, kbzaeTo:

- RPD - rpynoB ocpeiHeH pHCK OT HACTLIIBAHE HA HEU3NTBJIHEHHE 33 B3EMaHNA
- RLGD- rpynoea ocpeaHena 3aryba npu HEH3NbIIHEHHE 3a BIEMAHHA

- T - ocrarbueH MaTypHUTeT

- GCA- GpyTtna banancoBa CTOHHOCT

@uiancos arkinuel, omyumany RO CNPAeedINea cmolocn 6 neyanbama wiy sazyoama

®onnbT KracuuuMpa npuTe;kasaHuTe PUHAHCOBU AKTHBH, OTYHTAHH MO CNPABEAIHBA CTOHHOCT B nevandara unu
sary6ara. Bcuukd npoMeHH B CNpaBeNMBaTa CTOIHOCT Ce OTYMTAT MPE3 OTUETA 32 NPOMEHHTE B HETHHTE AKTHBH HA
pasnonoxkenue Ha ocurypenute nvua. He ce m3gbpiluBa Kankynauus 3a OuakBanute kpenuthu 3arybu. Hama
cueToRo/IeH eeKT OT BLBekaaHeTro Ha MCDO 9

Hapu u napuynu exeusaienmu

OuenkaTta Ha 00e31eHKa Ha Napy ¥ MapHYHH EKBHBAIEHTH, € KAIKY/IMpaHa Ha 0a3a Ha OCTaThUHHA MaTypuTeT. 3a
MO3HIMK ¢ ocTaThueH matyputerT 10 | r. Donma H3NoN3Ba OMPOCTEH MOAXOM MPH H3YKCIEHHE HA OYAKBAHATA
kpeautHa 3ary6a (ECL). ECL = CPD * CLGD * T * GCA kwaeto CPD- rpynos ocpe/iHeH puCK OT HacTbIBAHE HA
HEH3MbJIHEHHE 33 NAPHYHHUTE NMO3HLIHH.

Dunancosu akmuesu ¢ Kpeoumna ode3uenka

KuM Beska oTueTHa nata POHOBT oueHABa aand GHHAHCOBUTE aKTHBH, OTUHTAHH N0 aMOPTH3HPaHa CTOWHOCT ca ¢
kpenuTHa o6e3ueHka. DUHAHCOBHAT aKTHB € ¢ KpeIMTHa oO0e3lEeHKa, KOrato €IHO MM roBeue cvbutna ¢
BL3IHHKHAIO, KOETO WM ONpe/Ie/ieHO BIHSHHE BbPXY OYaKBaHHTe Oblely napuuHi NoTous oT (JMHAHCOBHSA AKTHB.
Jlokazarenctsara, ue (PMHAHCOB AKTHB € KpeAUTHO 0Ge3LEeHEH BKIIIOYBAT C/ICAHHTE HADIIOIAeMH TaHHMU:

- 3HAYUMTENHH (PHHAHCOBH 3aTPYIAHEHHA HA KPEIAHTONONYUATENSA HIH EMHTEHTA;

- HapyuIeHHe Ha JOTrOBOP KAaToO HEH3IThIIHEHHE WK npocpoune Haa 90 aHu;

NMpecTPYKTYPHPAHETO Ha 3aeM HiH aBaHc ot Douna npu ycnosua, kouto MoHABT He OH pasrienano naave
- BEPOATHO € KPEAHTONONTYHaTeNsaT 1a Bie3e B HECHCTOATETHOCT HIIH Ipyra (IMHAHCOBA PEOPTaHMU3aALHA; HIIH
M34e3BaHETO Ha aKTHBEH ra3ap 3a LieHHAa KHAra, nopaau GHHaHCOBH 3aTpyIHEHHA

Ipeocmasane na 3acyoa om odesyenka 3a OK3 6 omuema 3a Hemuume axkmueu Ha pasnonodcenie Ha
ocuzypenume auya

3ary6n o1 obe3ueHka Ha ()MHAHCOBH aKTHBH H3MEPEHH M0 aMOPTH3HpaHa CTOHHOCT ce mpucnazar ot OpyTHaTa
0anaHcoBa CTOITHOCT Ha aKTHBHTE.

Omnuceane

prT}[aTa GanancoBa CTOHHOCT Ha ¢)}1HallCOB aKTHB C€ OTMHCBA, Korato POHOBLT HAMA pasyMHH OHaKBaHUA 3¢
Bbh3CTAHOBABAHE Ha ¢nma1|coa AKTHB B HEroBara LAJOCT WIH 4acT OT Hero. PHHAHCOBHUTE AKTHBH, KOHTO obaue ce
OTINHCAHH, BCE OLLE Morar aa obaar NnpeaMeT Ha JEHHOCT 1o NPHHYIHTE/THO H3NBJIHEHHE, 3a 14 Ce CIIAa3AT npoueaypuTe
Ha (POHIA 332 BB3CTAHORABAHE HA IBJIKUMUTE CYMH.
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1OBPOBOJIEH IEHCHOHEH ®OH ,,ATHAHI| BbJTAPHA*
NMPUWIOKEHUA KbM ®MHAHCOBUSA OTYET (PO bJIKEHUE)
3A TOJAUHATA, NPUKJIIOYBAILIA HA 31 IEKEMBPH 2019 r.

3HAYHMH CYETOBOAHH NOAHTHKH (NIPOALIAKEHNE)
HHBecTHUMOHHH HMOTH

HMuBecTHUHOHHHTE HMOTH NbPBOHAYAIHO C€ OLUCHABAT NO LEHA Ha r:pm:oﬁunaue H NpH nocneasalla oUeHKa no
ClnpaseanHea CTOEIIOCT, OonpeneyieHa OT He3aBHCHM JIMLUEH3HPAH OUCHHTE/ Ha BCAKO TPpHMECeUHe, KaTo NMpoOMEHHNTES
ce npu3nasar B nevanbara uau sarybara. CrpaBe/iMBaTa CTOMHOCT OTPa3sBa AEiiCTBHTENHOTO CLCTOSHME Ha
MHBECTHLHOHHHA HMOT B YCJIOBMATA Ha KOHKYPEHTEH Na3ap B CHIUIOTO HACENCHO MACTO M ChCTOAHME HA MMOTA.
[puxonuTe OT HaeMH OT HHBECTHLMOHHH HMOTH Ce MPH3HABAT 110 JIMHEEH METOJ1 32 CPOKA Ha HaeMa.

@UHAHCOBH PA3X0aH

(DuHAHCOBUTE PA3XOIH BK/IIOYBAT PA3XO/IM OT/3a IMXBH, HETHH Pa3XOAM OT (PMHAHCOBHM AKTHBHM, HETHH PA3XOIH OT
OlepalLHy ¢ YYKIECTPAHHA BaNyTa M APYTH QHUHAHCOBH PasXojiH.
Jluxsenu pa3xoau ce NpU3HABAT W3NO/I3BANKH METO/A HA e)EKTHBHUA TUXBEH MPOLEHT.

Ipuxoan ot AHXBH

JInxBeHn NpUXO/IM WM PA3XOIM 32 HHCTPYMEHTH, KOMTO Ce OLIEHSIBAT 110 aMOPTH3HPaHa CTOHMHOCT M CIPAaBELTHBA
CTOMHOCT 4pe3 BCeoOXBRaTHMA JOXON C€ NPH3HABAT H3MNOM3BAHKH MeTO#Aa Ha eeKTHBHHA JIMXBEH MPOLEHT.
EdeKTUBHHAT TMXBEH NMPOLEHT paznpelens NPHXOAUTe/pazXoauTe OT JIWXBH 33 OYAKBAHHA KMBOT Ha aKTHBA M
nacHea B pa3sMep, KOHTO TOYWHO IMCKOHTHPa BCHYKH OYAKBaHM ObJeluM NapuyHH NOTOLM, 33 Ja CE H3PaBHH
MbpBOHAuaNHaTa Hanancora cToiiHOCT Ha MHCTpyMeHTa. [Ipn u3uncnaBaHeTo Ha edleKTHRHHA NHXBEH NMPOLCHT ce
B3EMAT Npe/IBH NbKMMHMTE TAKCH, KOUTO Ca Hepas3le/llHa 4acT OT JAOXOAHOCTTA, NPEMHHTE WM OTCTbIKHTE HA
HHCTPYMEHTA, NpH NPHAOGMBAHE WM EMHCHA, TAKCH 33 MPEACPOYHO OGPATHO M3KYNMYBAHE W TPAH3AKLMOHHII
pa3xoau. Bcuuku noropopHn ycnopus Ha (JMHAHCOB HHCTPYMEHT C€ B3EMAT MpeABHM/ NPH OUEHKaTa Ha Obaelunte
napu4Hn notoud. OTpuuatenHuTe eexTHBHM NIMXBH, HATPYNAHHU 3a (PMHAHCOBH AKTHBM, C€ MPEICTABAT KATO
ABKAMH THXBH. HeTHHAT NPHXOA OT NMXBM B OTYETA 3a MPOMEHHTE B HETHHTE AKTHBH HA PA3NoNOKeHHe Ha
OCHTYPEHHTE JILIA C€ OTHACA CaMo 3a PMHAHCOBM HHCTPYMEHTH, OTYHTAHH T10 aMOPTH3HPaHa CTOHHOCT, JINXBHTE MO
ABATOBHTE MHCTPYMEHTH, KIacH(UUMPaHH KaTO CMpaBesINBa CTOHHOCT 4pe3 Kanutana v eeKTHBHATA 4act OT
BCHYKH, CBbP3aHH Xe:KHUPALUY HHCTPYMEHTH.

Hpyrure 1uxeu, cBbp3anH ¢ QHHAHCOBH HHCTPYMEHTH, OTYHTAHH 110 CMPaBE/INBA CTOHHOCT, ce NPH3HABAT KATO 4act
OT JBHAKEHHETO N0 CNpaBe/IMBA CTOHHOCT. TAaKkCHTE 3a yC/yrH Ce NpH3HABAT, KOraTo NPaBOTO HA Bb3HATPAKICHHE
C¢ HATPYNBa Ype3 M3IBJHEHUETO HA BCAKO OTHAENHO 3aAb/KEHME 3a 00ciysBaHe Ha kiveHTa. Jlorosopenocture
OOMKHOBEHO Ca JIOrOBOPHM M pPa3xOINTE 3a MPEAOCTaBSHE HA ycnyraTa ce H3BBPILUBAT KOraTo BCAKA ycayra ce
ninbanasa. [lenara obuknoBeHo e dHKcHpaHa M BHHATH € onpeeneHa.

[puxoan ot ABHACHTH

[1puxon or AuBMAEHT ce Npu3HaBa B nevantaTa uiu 3ary6ara Ha 1aTaTa, Ha KOSTO € YCTAHOBEHO NpaBoTo Ha Monaa
Aa NOJy4H niataHe,

HetTHn akTHBH HA painoioikReHne Ha OCHIYpeHHTe JHua

HeTHu akTHBM Ha Pa3noJIoKEeHHE HA OCHTYPEHHTE JIHLUA BKIIIOYBAT BHOCKHTE HAa paﬁﬂTO_‘IaTCﬂIITC H JTHYHH BHOCKH,
KaKTO H pasnpeaencHaTa 10X0QHOCT no napTHINTE Ha QCHTYPEHHUTE NTHLA.

3a BcekH HHIUBHIYANEH KIHEHT Ce I0LpPKA OTIEeNHA CMETKA, B KOATO Ce OTpa3ABaT BHOCKHTEC HA OCHIYpeHHTE
JiHUAa |1 pasnpeac/ieHaTa 10X0/HOCT.

Cuntano ot | 10nu 2004 r., ATI® soan naptuante Ha ocurypennte auua s Gpoii nanose. Exennesno ce H3BBPLUBY
OLEHKA HAa aKTHBUTE H NAaCHBHMTE HAa GOHAA M ce M3UMC/IABA CTOHHOCTTA Ha eanH aan. CTORHOCTTA Ha eauH ndn ce
H3YHCIIABA, KATO CTOHHOCTTA HA HETHHTE AKTHBH Ha beH.ua KbM Kpad Ha MNMpeaxodHHA PaﬁOTEH JeH ce pa3iein Ha
obuia Gpoit Ha nanoseTe Ha GoHAA KbM Kpas Ha cbiua AeH. CTOHHOCTTA Ha elHH I8 ce Ofpenens ¢ TOMHOCT 10
MeTHsA 3HAK C1e] JeCeTHYHATA TOUKa U ce 00ABABa OT ﬂeHCHOHI{OOC[!]’}'FIHTCHHOTO IOpYy#HECTRO,
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JOBPOBOJIEH NTEHCHOHEH ®OH/I ,,AIHAHL BBJITAPHA*
NPHIOKEHHA KBM ®HHAHCOBHSA OTYET (MPOABJIZKEHHE)
3A TOJAHHATA, NIPUKJIIOYBAIIA HA 31 JEKEMBPH 2019 .

3HAYHMH CHETOBOJIHH MOAHTHKH (TIPOABJIAKEHHE)

TRKCH H }'JIIJLQRI\'I{ 10 BHOCKH
Bne BpB3Ka ¢ OCHIIECTBABAHETO HA AeiiHocTTa no ynpasnenune Ha JII1® ot [TeHCHOHHOOCHTYPHTENHOTO 1pY7KECTBO,
donabT Hauuensea 1 winnawa Ha [MOJ] cneanuTe TAKCH BBPXY BHOCKHTE, MOJYHEHH OT OCHIYPEHHTE JINLIA;

Takca B pasmep mesxay 0.85% - 4.5% ynwpxana OT Bcsika BHOCKA,

10% oT peanu3upaHus AOX0I;

BCTBITMTE/THA TAKCA 33 BCAKO HOBOOCHTYPEHO NKIE - Mexkay 4 u 9 na.

TaKca NpH NPeICPOYHO H3TErNAHE Ha cpeacTea ot napthaa — 10% ot cymara, Ho He noseye ot 20 JieBa;

JlanbuHo obaaraune

Ipuxonute Ha ¢oHaa He ce obnarar ¢ JaHBK MO peja Ha 3akoHa 3a KOPNOPaTHBHOTO MOJOXOAHO obnaraue.
IlpuxoanTe OT HHBECTHPAHE HAa AKTHBHTE Ha QOHMA, pa3npeleNeHH N0 HHAXBHAYATHHTE NAapTHAH HA OCHIYPEHUTE
nHuA, He ce oBnaraT ¢ AaHbK MO CMHUCHIA HA 3akoHa 3a obnaraHe Ha 40XoaAuTe HA Qu3HYECKH AHUA. YCayruTte no
JONBIHUTENHOTO A00POBONHO MEHCHOHHO OCHTYpABAHE He ce obnarar no pena Ha 3aKOHA 33 NaHBK BBLPXY
nodaseHaTa CTOIHOCT.

OkoHuaTeneH naHbk B pa3mep Ha 10% ce yabp:ka npu H3TErIAHE HA CPEACTBA OT OCHIYPHTENHA MapTHAA NpeaH
HACTBIBAHE HA OCUTYPHUTENIEH ClTyuai.

JIusunr — MoHALT KATO JIM3HHI0aTeN

Lloroaopnre 33 JIM3UHTI, NPH KOUTO 3HAYHTE/IHA 4acT OT PUCKOBETE H H3rOJHTE HA HACTHA AKTHB HEC €A NPEXBBPICHH
Ha IHIHHIONONY4AaTENA, Ca KJIaCH(iJliquaHH KaTo OnepaTHBHH JIN3HHIH.

]-IpHXOJJHTC OT ONEPaTHBEH JIM3HHT, C€ MPU3HABAT B OTYETA 34 NPUXOANTE H PA3X0IHTE MO JIMHEHHHA METO 34 Cpoka
Ha IN3IHHTOBHA O0r0BOP. AKTHBHTE OTI€AEHH Ha ONEPaATHBEH JINIHHI CC BKNIOYBAT B Ganaxca Ha dJmma BL3 OCHOBA
Ha TAXHATA ChbluHocT. Hama NpoMAHA B CHETOBOAHOTO TPETHPAHE HA MPHXOANTE OT ONMEPATHBCH JIH3HHI OT donna B
pe3ynTaT Ha NPHEMAHETO HA HOBH CUETOBOIHH CTAHAAPTH.

DOHABLT HMA CKIIIOYEHH J0rOBOPH 3a ONEPATHBEH JIM3UHI CaAMO HA HEKHBHMH HMOTH.

HoBH 1 nIMeHeHH cTAHAAPTH NpHeTH 0T PoHAa

,{ip}:'M{GCTBOTU ¢ HNPIVIOWKHAO CACIHHATE CTAHOAPTIT 1 H3MEHCHHA 3d OBPEH BT 33 FOANIHHA CH OTHCTCH NCPHO.
sanousaut Ha 1 auyapu 2019 r.:

MC®O 16 Jhisnur® (u3aazed va 13 auyvapu 2016 .y B cijia 3a roHILNN NEPHOIH, 3aN0YBALIH HA HIN Cliell
auyapi 2019 1)

KPMC®O 23 _Hecurypuoct 1po TpeTHPAHETO HA JaHbUH BBpXY goxoante™ (u3aazen va 7 wonn 2017 r. v B cuna
33 FOAMLIHN [ICPHOIN, 3A1I04BaUIN Ha ui cael 1 anyapn 2019 1)

NapakTepHCTHKH 32 NPEACPOYHO TIOrACABAHE ¢ 0OTpHUATEHA KoMeHcauus — Hzmenenna na MCDO 9
(nznanenu Ha 12 oktomspu 2017 1, 1 B CHIIA 3a FOJAHLIHN NEPHOJN, 3aN0UBALLIN HA wan ciel | aayapyn 2019 1)
aMeHeHHaTa NO2BONABAT OLUEHABAHE 110 AMOPTH3IUPAHA CTOHHOCT 1A HAKOM 3aeMH M ILATOBH LUCHHN KIHAR, KOHTO
Morar ja ObAar MPeACpPOYHO MOraceHi HAa LEHA MO-HHCKA OT aMOPTH3WPaHaTa CTOHHOCT, KATO HalpUMmep
CHPABE/IMBATA CTOHHOCT HAN CyMarta, BK/IIOYBALLA pa3yMHa KOMIEHCALMA HA KPCAMTONONYUATC/id, paBHa Ha
JANCKOHTHPAHATA CTOHHOCT KAaTO eeKT OT YBEAMUABAHC HA 11a3apHua JINXBEH NPOUCHT 38 OCTATLYHHUA CPOK Ha
uncTpyMenta. B ombaseHue, CbObpKanueTo H00ABENO  KbM TEKCTa HA CTAHAAPT4, NOTBLPAIAABA. ¢
sMozduinMpane 1M pazMana Ha ornpeaesiend (PHHAHCOBN 3aTB/IAKEHHA, OTHETCHN 110 aMOPTH3NPAHA CTOIHOCT,
KONTO He BOIAT 10 OTIHCBAHETO WM. INE JIOBEIAT JI0 peanuiupaneTo Ha nedanda win 3aryba. lNo toan naunn
JPYIKECTRATA B MOBEUETO C/IYUAN HAMA JIa MOTAT J1a npepasrieaat eexTHBHUA JIXBEH NPOLEHT 33 0CTaRANA CPOK
Ha Kkpe/ua, 3a aa ii3dersar eiexra Bbpxy neyanoara win 3arybara npu moanduupane Ha Kpeaua.

HuBecTHUHN B ACOIHHPAHH 1 chBMecTHH npeanpusaTis — Mavenenns na MCC 28 (w31a1enn na 12 okromepn
2017 r.m B CHNA 32 FOMIIHK NEPHOM, 3an0uBaAlH Ha Wi cien | anyapn 2019 1))
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AOBPOBOJIEH NEHCHOHEH ®OH/1 ,, AJIMAHLL BBJICAPHA*
NMPUJITONKEHUSA KbM ®HHAHCOBHSA OTUYET (ITPOABJI)KEHHE)
3A N'OJAHHATA, NPHKJIIOYBALIA HA 31 IEKEMBPH 2019 r.

3HauuMH CHeTOBOAHH NOANTHKN (NPOALIIKEHHE)
HoBH 1 H3MeHeHH cTaHAapTH npueTH oT MoHAa (NPoABLAKeHIe)

Foanmun nogodpenns ua MCPO — Hnksa 2015-2017 r., uzmeneuns 8 MCOO 3, MCHO 11. MCC 12 u MCC
23 (w3naneHu va 12 nexemspn 2017 r. 1 B CHAA 33 FOAMLIHI NIRPHOIN, 3AMOYBALLY HA UAK Ce | anyapn 2019 1)

Hsmenenns na MCC 19 (u30anen na 7 pepyapu 2018 r. 1 B CHAA 32 FOILIAK NP0, 3AN0MBALI HA WL Ciel
| snyapu 2019 1)

Hpy#ecTBOTO MPOMEHH CHETOBOIHATA CH NOJHTIIKA ciesl nphemaneto Ha MCDO 16.
Buiaeiicriero na MC®O 16 sbpxy Gunancosure oruern na /lpyxecraoro

PoHABT He e CKIYBAJI I0rOBOPH 3a JIMINHT KaTO HaeMmaren W npuemaHeto Ha MC®O 16 uama eekT Bbpxy
NPH3IHATHTE CYMH BBB (DMHAHCOBHS OTHET.

Bewuky octanann NPOMCHIL B NPHETHTE CTaHAApPTH, |1‘36|JOCHI! no-rope, HAMAT (.‘(]}f:‘lx"l' BBPXY CYMHTE, NpHIHaATH B
NPCAXOIHI NEpHOIN, HHTO CC OYMaKkBa T¢ a HMAT 3HAYHTCIHO BB3aCiicTBHE BLPXY TCKYLINTC HJIH OBACLITE
nepuoau.

Hopu cranaapTi u paisicneHns, KOHTO BCe olie He ca npHerTn ot Jpyaecrsoro.

Il)’ﬁJlHK}-’BHIlH cad ONpCacicHH HOBH CHUCTOBOIHH CTAHOAPTH H PA3ACHCHHA, KOHTO HE €4 34b/LKHTEAHH 33
npuiarale npe3 otdeTHd nepuoa kem 31 aexemepn 2019 r. w o ne ca M npeiBapHTENHO OPHETH OT
Hpyectsoto. TMo-noay e winokena ouenkata na [pykecTBOTO 3a BB3AEIHCTBHETO HA Te3W HOBH CTAHAAPTH W
PA3ACHEHNA,

HimeHenns B KOHUeNTYAAHATA pamMKa 3a GuHaHcoBo orunTane (3aaaeHy na 29 mapt 2018 r. 1 B civia 3a
FOAMILHIL IEPHOIL, 3daN04Baii Ha 1w caed | anyapn 2020 r.)

Oupeaesnenne 3a comecrsenoct - Hsmenenns na MCC 1 u MCC 8 (3nanenu na 31 oxromspit 2018 . u 8 citia
38 FOQIMILHH IEPHOIH, 3anouBaunl Ha wau caen | auyapu 2020 r.)

Pedopya na anxsenns npouent — Hisenenns na MC®O 9, MCC 39 u MC®O 7 (nznaznenn na 26 cenremspit
2019 r. n B cuna 3a roanu NEPHOAN. 3anouBain Ha nam ciea | anyapu 2020 r.)

Hsima JPYTH CTAHIAPTH, KOHTO BCE OLUE He ca NPHETH, U KONTO CC O4YAKBA J1ad UMAT IHAYHTS/HO Eb3aeiicisie BLPXY
JpyAeCTBOTO NPes HACTOALMSA AN ObCIL OTHETEH NEPHOL, KAKTO M BLPXY TPAH3AKUMITC B 0603pHMO Obieie.

Hosu crauaapru, passicHeHNs 11 H3MEHEHIIS, KOUTO Bee ome He ca npieth o1 EC

MC®O 14 ,,Orcpoyenn Tapudun pasankn®; (uznanen na 30 anyapu 2014 r. 1 B ciia 3a roauung nepnein,
3an04BaLy ia 1w caeil I anyapu 2016 r.)

Ilpnnamﬁa HJIH BJATAHE HA AKTHBI MedAyY HHBCCTHTOP It HEMOBOTO ACOUHHPAHO WIH CBBMECTHO HpeanpHxaTHe
- Hsmenenuns na MC®O 10 u MCC 28 (n3uanemn wa 11 cenresmspy 2014 r. 4 B CHJIA 32 FOAMILHN NEPHOLIL.
3UN0YBALIN HA 1N ¢hel data, onpenenena ot CMCC)

MC®O 17 J3acrpaxosareani qorosopn™ (n3nazen va 18 mait 2017 r. v 8 ciuta 3a roaminnm NePHOIH, 3ancuBani
ua s caen | anyapu 2021 r.)

Onpeaenene 3a dusnec — Himenennsi ua MCPO 3 (n3nanenn na 22 oxromepn 2018 1. 1 8 civia 3a npuaAoGHRANNI
OT HAYAI0TO HA FOAHLIHHA OTYETEH NEPHO, KOHTO 3anousa Ha wimi cael | suvapn 2020 r.)

I3menennn na MCC | ,llpeacraBane ua dunancosu oryern™: Kaacnpnrauns na

KPATROCPOYHH H LT 0CPOMHI 3:A/Ab/ReHust (B CHIIA 30 FOUIIHY NEPHOIM, 3aN0UBAIIH HA W Clie)
01.01.2020 1)
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JTOBPOBOJIEH NEHCHOHEH ®@OH/ ,, AJIHAHIl BLJICAPUSA*
NPHJIOKEHHA KbM ®HHAHCOBHA OTYET (IMPOABJIAKEHHE)
3A TOOHHATA, IPHKJIIOYBAUIA HA 31 JIEKEMBPH 2019 .

OnoBecraBane HA HOJHTHKATA 110 ynpagjenue Ha pHcKa
Bueeaeune i obur nperaen
JITD “Annanu bearapusa™ e H310KeHO Ha ClieIHNTe BUIOBE PUCK NPH ONEpPALHUTE Clt ¢ (PHHAHCOBY HHCTPYMEHTH!

Kpemren puck
Jnksuaen puck
Jlunxeen puck
Banyren pnex
Leworn puick

Tosa npunoskenue aaa nudopmauus 3a exkcnosuunute Ha JINIP “Annanu brarapus™ kem o seekn ot
ropenocodednte puckose. temrre Ha JUND “Annanu bunrapius™. noanTukn v npouecn 3a H3MEpBaHe B YIPABICHIC
HQ plCKA.

Ofuin nonokeHHus NPy ynpapjieHne HA PHCKA

OrrosopHOCTTA 3a YIpaB/ieHHe Ha pHcka Ha POH/1A ce HOCH OT KOMHTeTa No YNpas/ieHHe HA PUCKA KATO 11OMOLLEH
ynpaeneHcku oprad kbm Ynpasurenuus cuet (YC). KomutersT no ynpasnenue na pucka kM ¥YC ce CbCTOH OT 5
/metnma/ uneHore, kouto ce onpeaenst ¢ pewenne Ha YC ua ITOJ u morar na 6uaar seHwkK 3a T1OJ1 anua.
KoMHTeTBT Nno ynpasieHHe Ha pUCKa NpHeMa NpaBHia 3a ceosTa pabota, KoMTO ce yrebpanasar o1 ¥ C Ha ITO/.

[MonuTHkKTe 3a ynpasneHHe Ha pHcka Ha (DOHIA BKIIOYBAT AHANH3 HA PHCKOBETE, ONpENE/AHE HA MOIXOALM
AUMHTH 3a yrpaelieHHe Ha QUHAHCOBHA PHUCK, KaKTO H OMHCAHHWE HA KOHTPOJIHH NPOUEAYPH, KOHTO HamanaBat
BIHAHNETO HA (PMHAHCOBUA PUCK BBPXY leiiHocTTa Ha Ponaa. [TonNTHKNTE B CHCTEMHTE 3a YNpaBNeHHE Ha pHCKa
Ce Npepa3rne:KaaT NepuoaANYvHO, 3a 1a C€ OTPA3AT NMPOMCHHTC B NA3apHHUTE YCIIOBHA. QOHIH:T HMa 13a 11 1a pa3iBue
110/1X0/A11a KOHTPO/IHA Cpea MOCPeaCcTBOM NOAXOASIH 00yUueHHs, npunarate Ha npoecHoHanii CTaHAapTH Ha
ynpaeneHHue Ha pUCKa U aIeKBATHH KOHTPOJIHH MPOLIEIYPH.

Crnieunannanpanara ciysk0a 3a BbTpelueH KoHTpon Ha QOHABT H3RBPLLIBA MPOBEPKH 3@ CHOTBETCTBHE C NOIHTHKHUTE
3a ynpaenieHne Ha picka Ha ®onnaa, npuetn ot YC.

Kpeoumen puck

I"lpu YNpap/€HHE HA KPEJAHTHHA PHCK NNEHCHOHHOOCHTYPHTENHOTO APYHKECTBO nabmoaaea PHCKA OT HEH3NMBJIHEHHE
HA AHF@AHMCHTH OT CTpaHa Ha KOHTPAreéHTH npuw onepauHyl ¢ [bllHaHCOBH HHCTPYMEHTH. DoHaBLT OCbHLIECTBABA
YNPABJICHHCTO HA KPENHUTHHA PUCK KaTO ONepupa caMoO ¢ KOHTpPareHTH, NpHTEKABALlH BHCOK KPEIAHTCH peﬁ’rtmr H
KOraro ¢ HeoOX0aHMO H3HCKBa 00e3neueHHs 32 CBONTE B3€MaHHUA.

f!{.’plf'ii.‘ﬂ C]DC’OCHIHG. napuyH ekeisdienmy 1 cpoiiy oenosumu

Knm 31 pexemepn 2019 r. n 31 nexemepn 2018 r. cpounute menosuti Ha Donna ce abpxaT B GAHKH, YHHTO
KPE/MTEH PENTHHI € B ChOTBETChBHE U3HCKBaHuATA Ha HapenGa 29 na KOH u Konexca 3a counanto ocurypssaie.
[NapuuHHTe CPeacTBa W EKBHBANEHTH HA PoHIA ce NbPHKAT NpH GAHKATA NOMEYUTEN, ChIJIACHO H3UCKBAHHATA HA
Kozekca 3a counanto ocurypssaue.

B xursou neea [Mpua. 2019 r. 2018 .
Cpounn aenosutTu

BBB- 9.569 6,550
BBB - 3,000
Obwo 9,569 9,550

IlapuqHu CpeacTBa H NAPHYHH eKBHBAJIEHTH

BBB- 13 32,618 44,275



(i)

AOBPOBOJIEH IEHCHOHEH ®OH ,,AJIMAHLL BbJITAPHA*
NPHIIO)KEHUA KbM ®PHHAHCOBHSA OTYET (ITPOABJIKEHHE)
3A 'OJIMHATA, IPUKJIKOYBAILIIA HA 31 IEKEMBPH 2019 r.

OnogsecraBaHe HA NOJHTHKATA [10 YIPABJIEHHE HA PHCKA,( NPOABLIKEHHE)

Kpedumen puck, (npooviscenue)

Lxcnosuyust kom 0wz

Tabauuara no-10/y npeacTass KPeANTHHA PHCK CBbp3aH ¢ uusecTuuuu B JILK u KOpNOPaTHBHU oOnuraunu,
Cnopei AbpKaBara Ha eMUTeHTa, no Ganancosara cToiiHocT KbM 31 nexemspn 2019 r. u 31 nexemapu 2018 r.
DonaLT BHUMATENHO YNPaBNfBa TO3HW PUCK Npe3 roAHHATa M KATO Pe3yiTaT OT TOBAa OOLIOTO KauyecTBO Ha

noprdeiina oT Ibir e 1oopo.

B xuwinou aeea

AUK

KuTaiickara HaponHa peny6nuka
Yurapus

Yepua lN'opa
Pymbuus

Hspaen

Cayaurcka Apabus
CbpOus

Jlutea

Hunonesna
Mekcuxko

Kunsp

Kopes, Penydnunka
Crennuedu Amepukancku Lllatu (CALLL)
Tlopryranus
Xonauaus

Hranus

[Mbpuns

Dpanums
dunnannua
Hcenanns

['epmanus

buarapua

AscTpus

XbpeaTcka

JlatBus

Cesepna Makegonus
bpazuwins

Kopnoparusuu obaurauun
Covenunenn Amepukancku Lllatn (CALLL)
Hranun

Xonauaus

Kuraiickara Hapoaua penydnuka
bpazunus

Mpanuus

bnarapus

l11senna

Iepmanns

INoawa

Hcnaving

Obwo

DUHAHCOBH AKTHBH,
OTYHHTAHH NO CrpaBe/THEA
CTOiHOCT B nevanbara niu

3arybara
Kum 31 nexemBpn 2019 .

MDuUHAHCOBH AKTHBH,
OTYHTAHH [10 CTIPaBETNBA
CTOIHOCT B neyandaTa WK

zarybara
Kum 31 nexemspu 2018 r.

5,552 -
9,750 9,015
3,017 “
45,989 41,533
2,694 -
4,848 -
3,006 -
2,818 -
16,360 16,499
18,013 12,063
2,400 -
2,242 6,049
5,333 -
26,705 15,259
2,216 -
15,512 12,586
4,700 -
26,284 4,627
2,248 -
23,334 17,602
15,915 -
82,405 74,677
4,590 -
18,803 13,312
1,189 -
2,722 =
3.401 3.440
352,046 226,662
6,607 -
3,364 3,193
5,787 3.869
5.888 4,293
550 520
6,103 4,885
306 301
979 978
985 971
1,285 1,275

- 2,197
31,854 22,482
383,900 249,144
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JOBPOBOJIEH MEHCHOHEH ®OHA ,,AJIMAHL BbJIF'APHA*

NMPUWIOKEHUA KbM ®HHAHCOBHUA OTYET (ITPOJABJIAKEHHE)

3A TOJAUHATA, IIPUKJIIOYBALIA HA 31 JEKEMBPH 2019 r.

OnoBecTSIBAHE HA MOHTHKATA MO YNPAB/IeHHE HA PHCKA, (NPoAL/KEHIE)

Kpedumen puck, (npodvincenue)

Ta6nuuara no-aony npeacTaBs MaTypUTETHATa CTPYKTYPa Ha nopTdieiisia OT AbP/KABEH JILIT N0 CTPAHH.

Kbm 31 gexemBpn 2019 r.

Ot 3 meceua a0 Ot 1 no Han
B xuaaou 1e6a I roanna 5 roauun S roaunn Obmo
KuraiickaTta napoana penydnuka - - 3,552 5,552
Yurapus - - 9,750 9,750
Yepua lNopa - - 3,017 3,017
PymbHuUA - - 45,989 45,989
Hapaen - z 2,694 2,694
Cayvanrtcka Apabua - - 4,848 4,848
Copbus - - 3,006 3.006
Jlutea - - 2.818 2,818
Hunouesns 10,345 6,015 16,360
Mexcunko - 9,199 8,814 18,013
Kunsp - 2,400 - 2,400
Penybnuka Kopes - 2,242 - 2,242
CrennHenn Amepukancku Lllarn (CAILLL) 5333 - - 5,333
[MopTyranus - - 26,705 26,705
Xonanamsa - - 2,216 2,216
Wranus - 6,861 8,651 15,512
I'bpuns 3,711 - 989 4,700
Dpanuns - - 26,284 26,284
huunanamns - - 2,248 2,248
HMcnanus - 15,791 7.543 23,334
lepmanna 15,915 - - 15,915
benrapus - 54,924 27,481 82,405
ABcTpus - - 4,590 4,590
XbpRatcka - 2,619 16,184 18,803
Jareus - - 1,189 1,189
CerepHa Maxkenonus - - 2,722 2,722
bpa3unua - 3,401 - 3,401
Obwo 24,959 107,782 219,305 352,046




Q)

NOBPOBOJIEH NEHCHOHEH ®OH/1 , AJTHAHLL BbJITAPHUA*

NMPHJIIOKEHUSA KbM ®HHAHCOBHSI OTYET (ITPOABJI’KEHHUE)

3A T'O/IMHATA, IIPHKJIIOUYBAIIA HA 31 JEKEMBPH 2019 .

OnoBecTsiBane HA MOJNTHKATA 10 YNPABJAEHHE HA PUCKA, (POAbIIKEHMHE)

Kpeoumen puck (npodvancenue)

Kbm 31 nexemepu 2018 r.

B xuasou neea o Ot 10 Han

Jo 1 meceny 1 roauna 5 roamnu 5 roanuu O6wmo
bwnrapus 6,875 - 30,243 37,559 74,677
bpazuans - 3,440 - 3,440
PymsHusA - - 41,533 41,333
Hcnanus - 17,602 - 17,602
XbpBaTcKka - 2,646 10,666 13,312
Dpanuns - - 4,627 4,627
Yurapusa - - 9,015 9,015
Munounesus - - 8,138 8.361 16,499
Hranns 4,890 - - 7,696 12,586
[O:xnHa Kopes - 6049 - 6,049
lopryranus - - 15,259 15,259
Mekeuko - 5916 6,147 12,063
Oowo 11,765 - 74,034 140,863 226,662

Tabauuara no nony npeacTaps KauecTBOTO HA IbP/KABEH, KOPHNOPAaTHBEH M OGIUMHCKH JILAT KATO MAKCHMAIHA
KpeauTHa eKcno3nuus, Ha 6asara Ha 06061eHy peliTHHroBH kaTeropuu 3a Mowuna, KonTo 0606LIaBAT peliTHHIHTE
Ha peiitTunrosute areHuun Standard&Poor’s, Moody's 1 Fitch IBCA Tam KbaeTo Te3n peiiTHHIH ca NPHIOKHMH,
W3non3panara cxkana 3a o6obuienne Ha peiiTHHroBUTE KaTeropuu e Ha Standard&Poor's.

B xuwisiou resa

A bpAaBHH LEHHH KHHKA
AAA
AA+
AA
A'i'

A-
BBB+
BBB
BBB-
BB
BB+
BB-
B+

B

Kopnoparueuu u o6mnsckn odanraumn
AA-

A+

A-

A

BBB+

BBB

BBB-

BB-

be3s peiituur

O6mo

Ipua.

10
10
10
10
10
10
10
10
10
10
10
10
10

10
10
10
10
10
10
10
10
10

2019r. 2018 r.
18,131 -
12,171 -
28,526 10,676
13,094 -
11,551 12,063
30,573 17.602
49,809 12,586
152,542 156,983
25,209 3,440
- 13,312

2,722 -
4,007 -
3,711 -
352,046 226,662
1,286 4
8,431 4,293
2,602 1,275
2944 1368
4522 4145
5896 6480
1,046 -
550 520
4,577 4,401
31,854 22,482
383,900 249,144
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JOBPOBOJIEH NEHCHOHEH ®OH] ,,ATHAHL BbJIF'APHA*
NMPHJIOKEHHA KBM ®HHAHCOBHA OTYET (ITPOAB/IKEHHE)
3A TOAUHATA, INTPHKJIIOYBAIIA HA 31 JEKEMBPH 2019 r.

OnogecrsBaHe HA NOJHTHKATA N0 YNPABJIeHHe HA PHCKA (NPOABL/IKEHHE)
Kpeodumen puck (npodvascenue)
z'!(‘ph‘(f(ﬂ?ﬂf

Tabnnuara no-zony npencTaBA aHanM3 Ha JEpPUBATHTE B OTYETA 3a HETHHTE
OCHTYpeHHTe JIHua KbM 3| JekeMBpH.

AKTHBEH Ha paznonNoKEeHHE Ha

2019r. JlepHBaTHBHH AKTHBH JlepuBATHBHH NACHBH
Cnpageanue  Homuuanna Copaeennmuea  Hommnanza

B xwiaou 1e6a a cToiiHoCT CTOHHOCT CTOIHOCT CTOIHOCT

Banytau dopybpan 281 37,013 - -

2018 r.

Banythu dopyspan 680 61,664 - -

BaHKata KOHTPareHT No J0rOBOpa 3a BwIyTeH (OPYbPA MMa MPUCHAEH TBATOCPOMEH KPeauTeH peHTHHr A- OT
peiiTinrosa areduns Fitch Ratings.

JInkBuoex PHCK

JINKBHIIEH PHUCK € PHCKBT, Ye (DOHIBT HAMA /13 € B ChCTOSHHE 1a H3ITBJIHH CBOHTE (DHHAHCOBH 3aTB/IKEHHA, KOTaTO
Te cTaHaT n3nckyemH. MOHIBLT nMpHnara MoAXoJ. KOHTO Na OCHIYpH HEODXOOMMHA ITHKBHIEH pecypc, 3a da ce
MOCPELIHAT HACTBLITMIINTE 3a1B/KEHHS NPH HOPMAJTHH HITH CTPECOBH yCioBHA, Oe3 1a ce peanu3upaT HENpHEMITHBH
3aryoH.

Ilpn ynpapneHue Ha JMKBHIHHA PHCK MEHCHOHHOOCHTYPUTENIHOTO ApYy:;KecTBO HaGmoaaea pucka ot 3arybu npu
HANOAKHUTENHH npoaaxOH Ha akTHBH NpH HeONaronmpHATHH Na3apHU YCJIOBHA 3a MOCPELIAHE HA HCOHAKBAHO
Bb3IHHKHAIM KPaTKOCPOUHH 3a1bikeHna. DoHaBLT aHanH31pa MTHKBHAHMA PUCK Ha Da3a HAa HCTOPHYCCKUTE BXOALIN
M M3XOOALIH NapHYHK NOTOLM, KaTO HAa Ta3k OCHOBA CE€ ONpEens Mpar Ha 1napH H NapHYHH €KBHBAIEHTH B
noptdeiinuTe  Ha  ynpaBndgBaHuTe (OHIOBe. 33 OMEpPaTMBHO  YNPaBlICHME HA  JIMKBHAHHA  PHCK,
MeHCHOHHOOCHTYPHTEIHOTO APYAKECTRO HIrOTBA €XEeAHERHO METAHEBHA NPOrHO3a HA NAPHYHHTE MOTOLH CRBP3aHH
¢ JIeHHOCTTA.

B cnespawara Tabnuua e npencTaBeH aHanu3 Ha (pHHaHcoBUTe akTHBH M nacuByu Ha JI[1D “Annanu buarapua”™,
aHaNM3NPaHK Cropell OCTaTbYHHTE JOTOBOPHH CPOKOBE 110 MAalex.



(ii)

JOBPOBOJIEH NIEHCHOHEH ®OH/ ,,AJIHAHL] BbJIFCAPHA“
IMPUJIOKEHUA KbM ®HHAHCOBHUS OTYET (IPOABJIKEHHUE)
3ATOJIMHATA, NNPHK/JIIOYBAIUA HA 31 JIEKEMBPH 2019 r.

OnoBecTaBane HA MOJHTHKATA 110 yNPaBieHHe HA PHCKA, (TPOAbIKeHHe)

Hureuoen puck (npodvincenue)

Ocmanteunu 002060pii RAPULHI ROMOYU HA PUHAHCOBUME akmu6U U nacueu kom 31 dexevepu 2019 2.

Odwmo

banancoBa noroeopenn Ha Jo3Or3mecena Orlaos Han 5
B xuasaou nesa cToliHoCT IL7. NOMCKBAHe Meceua 10 1 roauHa FOAHMHH  TOIHHH
AKTHBH
[Mapuunu cpencrea u
NapH4YHH €KBHBAIICHTH 32,618 32,618 - 32618 - -
bankosu neno3uTn 9,569 9,569 - 1,502 8,067 -
JbpiKaBHu ueHHU
KHIKA 352,046 352,062 - - 24,959 107,787 219,316
Kopnoparusuu
obsransn 31,854 31,856 - - 979 22,686 8,191
Boarapeku akunn 33,119 33,119 33,119 - - @ =
UykaecTpaHHHU aKLHH 73,121 73,121 73,121 - - - -
Biemanna cebp3anm ¢
HHBECTHLHH H JIPYTH 185 185 - 185 - - -
JlepHBaTHBHH AKTHBH,
IbpsKaHH € uen
YIIpaB/IeHHE HA pHUCKa 281 281 - 281 - - -
Biemanusa ot [10O]1 2 7 2
Hpyru B3emanus 37 37 - 37
Odwo 532,832 532,850 106,240 34,625 34,005 130473 227,507
Ilacuen
3anbiaKeHHA KbM
[ojg 287 287 - 287 - -
["apanina no Haem 3a
BB3CT, 2 2 - - 2 - -
3anwikeHus
CBbP3aHHu C
HHBECTHLIHH 11 11 11
Hpyri 3anbakenns 82 82 - 82 - -
Obwo 382 382 - 380 2 - -




6.

JOBPOBOJIEH NEHCHOHEH ®OHJ ,AJIHAHL BBJIFAPHA*
NPHJIOKEHHA KbM ®PHHAHCOBHSA OTYET (MPOABJIKEHHE)
3A I'OJJMHATA, NPHKJIIOYBALIA HA 31 JEKEMBPH 2019 r.

(ii) Jluxeuden puck (npodvidicenue)

(iii)

B xumaou aesa

AKTHBH

[Tapuunn cpeactea
NapH4yHH eKBHBANIEHTH
bankoeu 1eno3uTH
JlbpKaBHH LEHHH
KHHKA

Kopnopathuenn
olnuranmun

Axumn

UyxlecTpaHHH aKLHH
Baemanns cebp3aHu ¢
HHBECTHLIMH H JIPYTH
JlepuBaTHBHH aKTHBH,
I'bPIKAHA € LeN
yHpaBJicHHE HA PUCKA
Biemaunna o1 [10/]]
Hpyru B3emanns
Odumo

Ilacuen

Jambmxenns kem [1OJ]
["apanumsa no Haem 3a
BBb3CT.
3ERBH}KEHI1$I.CBBP'3&HH
C HHBCCTHLHH

Hpyru 3anbinaeHns
O6mo

Juxeen puck

OnogecTsABAHE HA NMOJHTHKATA 110 YIIPAaBJIeHHe HA PHCKA (NMPOALJIKeHHE)

OcTaTbyHH IOTOBOPHH NApH4YHH NOTOLH HA (JUHAHCOBUTE AKTHBH W nacueH kbM 31 nexemepu 2018 r:

Obwmo
BanaucoBa gorosopenn Ha o3 Or 3mecena Otr 1305 Han §
cTOoiHOCT I.70. NOHCKBAHEe Meceua 10 | roaMHa  roAMHH  TOAHHH
44,275 44,275 - 44275 - - -
9,550 9,550 - - 9.550 - -
226,662 226,687 - - 35,890 55,243 135.554
22482 22,486 - - 765 16,320 5,401
38,684 38,684 38,684 - - - -
128.820 128,820 128,820 - - - -
243 243 - 220 23 - -
680 680 680
7 7 - 7 - - -
19 19 - 4 15 = .
471,422 471,451 167,504 45,186 46,243 71,563 140,955
118 118 - 118 - - -
1 1 - 1 - - -
22 22 22
51 51 - 51 - - -
192 192 - 192 - - e

HeitvocTuTe no YMpaeB/ICHHE HAa JIMXBEHHA PHCK UMAT 33 LIET ONTHMH3IHPAHETO HAa HETHHA 10XO4 OT JIUXBH MPH
AaJ¢HH Na3apHH JIHXBCHH paBHHIUA B CLOTBETCTBHE C Ou3nec CTPATErHHTE HA MNEHCHOHHOOCHTYPHTEIHOTO

1pYAECTBO.

[Tpouenypute no ynpaejieHHe Ha ANXBEHHA PHCK CE€ NPHIAraT OT rNeJHa TOUKa HAa YYBCTBHUTE/IHOCTTA HAa Poxna
CTIpAMO NMPOMEHH B IMXBEHHTE paBHHILA. JIeHCTBUTENHHAT €(EKT 3aBHCH OT MHOXKECTBO (PAKTOPH. KOUTO BKITIOHBAT
CTENEHTa, B KOATO MJAlIaHWATA C€ OCBLIECTBABAT MO-PAHO MIIM MO-KbCHO OT JIOFOBOPEHATA ]1aTa, KaKTo W OT
MPOMEHHTE B JIWXBEHHA NMPOLEHT, MOPOACHH OT UYBCTBHTEIHOCTTA CIPAMO Pa3THYHNTE NEPHOIN H BAIYTH.

Cneapawara Tabnauua npeacTaes CTPYKTYPATa Ha MTUXBOHOCHUTE aKTHBH B MHBECTHUHOHHNA nopTtdeiin va Pouaa.



AOBPOBOJIEH IEHCHOHEH ®OH] ,,ATHAHLl BbJICAPHA*
NPHJIOKEHUA KbM ®HHAHCOBHSA OTYET (TPOABJIXKEHHE)
3ATOJAHHATA, NPHKIIOYBALIA HA 31 JEKEMBPH 2019 r.

0. OnosecTsiBaHe HA NMOJIMTHKATA MO YNPAB/IeHHe HA PHCKA, (MPObLJAKEHHE)

(iii) Jluxeen puck (npodvirceiie)
B xuasiou nesa 2019 . 2018 r.

JlnxsoHocHu akTHEN Ha MoHAa ¢ PHKCHPAHA JIHXBA

boarapekn JLK 82,405 74,676
Yyxaectpanuu ALK 269,641 151,986
boiirapckn koprnopartneHu obnnraummn - -
UynecTpaHHH KOPNopaTuBHKU 0Gnurauuu 28,808 19,449
baukoeu neno3uTH 9,569 9,550
[lapuunu cpeacTsa W napUYHH EKBHBAICHTH 32,618 44,275
O6mo auxeonocHn akrusn Ha Pouaa ¢ pukrcnpaHa anxea 423,041 299,936

JInxBoHocHH akTHBH Ha (DoHJA ¢ N1aBAILA JTHXBA
Kopnoparusuu oSauraunu 3,046 3,033

IInaBaiMAT KOMIOHEHT B IMXBATa Ha JINXBOHOCHUTE AKTHBH ¢ rnaeama guxea ¢ 6M Euribor, kankynupan 2 auu
npeau KyNnoHHOTO Mallaue.

BOoHABLT HE CUMTA, YE € IMPEKTHO M3/I0/KEH HA CHLUECTBEH JIMXBEH PUCK, MOPOEH OT BONATHIHOCT HA JILXBEHUTE
HHBA, TIOPAJAN OTHOCHTE/IHO MAMKHA [A/]1 HA /MXBOHOCHHMTE aKTHBH C MIaBalua /JMXBa B CTPYKTypaTa Ha
HHBECTHLIMOHHNA nopTeiin Ha Douna.

hougbT H3MCpBAa JINXBEHHA PHCK Upe3 ONpelc/IaHeTO Ha JpauHA, KOATO € OCHOBHATa MApKa 3a
HYBCTBHTE/IHOCTTA HA €IHH HHCTPYMEHT KBM U3MEHEHHE HHBOTO HA JINXBEHHTE NMPOLIEHTH.

POHALT H3NO0/I3BA METOAA HA MOAM(PHLMPAHATA JIOPAUMA 33 H3MEPBAHE HA JIMXBEHHS PHUCK, CBbpP3al C BCEKH
HHCTPYMEHT 0a3HpaH Ha JIMXBEH MNPOLEHT KaTo OONMrauiu, NMXBeHH cyanu, (roubpcH, 0a3upaHu Ha JIMXBEHH
NpoLEHTH, U proubpcH, 6a3HpaHN HA OONHraUMH,

H3uncienne na MOHII[‘JIIquaHa AKopaunda ¢e H3BbPLUBA KaTO C€ B3UMAT NPEeaBHIL CPEIHONPETEIJICHHTE NAPHYHH
notoun Ha daza BpeMe, 10X0OHOCTTA 10 Naack H 6p0ﬁ JINXBCHH IJIaUIaHHA HA rojiHHa.

Hudopmaunsara 3a moanduumupanara 110paums Ha OTAENHUTE (PUHAHCOBH MHCTPYMeHTH B noprtdeiina va JII1d
"Anuanu  bbarapua" e nOWIBPKAHA B CACUMANHM OTHETH, M3rOTBAHM OT VYIipaBleHue Ha pHCKA.
MoauguunpanuTe aropausn 3a noprdeiinunte ca cpeaHo npetersieny Ha 0a3a nasapHa CTOMHOCT.

[lpu onpenenaxeTo Ha cpeaHoNpeTerneHnTe MOAH(HUMPAHH TIOPALMH Ca W3INON3BAHK |2 BPeMEBH TOUKH KbM
Kpas Ha Bcekn Mecenl 3a 2019 r. u 2018r.

B Tabnuuara Mo-101y € NOKa3aH aHalIH3BT Ha YYBCTBHTE/IHOCTTA Ha doHna KbM NMpOMAHATA HA JIHXBCHWTE
NPOUEHTH, npe.’monaraﬁmi KOHCTaHTHA OalaHCOBa NO3HLUMA H H3K/TI04BAHKH ACHMETPHYHO JABHKCHHE HA KPUBHTE
Ha [JOXOIHOCT.

B Tabnuuarta mo-mony e npeicTaBeHa UYBCTBHTENHOCT KbM IIPOMSHATA B JIMXBEHH TPOLEHTH M HEHHOTO
OTpakeHHe B OTHETA 3a NPOMEHNTE B HETHHTE AKTHBH HA Pa3noJIoKeHHE Ha OCHIYpeHHTe Jinla KbM 31 ekeMBpH
2019 r. 1 31 nexemBpu 2018 r.

BiuanueTo oT yBeNMUEHHETO WIH HAMATICHWETO HA JNXBEHHTE NPOLEHTH € OUEHEHO YPe3 M3IYUCAABAHCTO Ha
NPOMAHATA B CNIPABE/UINBATA CTOHHOCT HA HHCTPYMEHTHTE ¢ (PUKCHPAH JIMXBEH NPOLIEHT.



(iii)

(iv)

JOBPOBOJIEH NEHCHOHEH ®OH/] ,, AJIMAHI BBLJITAPHA*
NPHJIO)KEHUA KbM ®HHAHCOBHA OTYET (IMPOABJI’KEHHE)
3A TOJUHATA, IPHKJIIOYBAIIIA HA 31 JEKEMBPH 2019 .

OnopecTABAHE HA NMOJIMTHKATA MO ynpasJ/JieHHe HA PHCKA (ﬂpﬂﬂ'b«"lﬂl{eﬂile)

Muxeen puck (npoovancenue)

E(]JCI\'TE{ OT NpEACTABCHNA IHXBCH PHCK CC OTpa3ABa B OTHETA 3a NMPOMEHNTE B HETHHTC aKTHEH HA paznonoXcHHC

HA OCHIYPCHHTE JHLA.

B xuraou 1eea

2019 r.

Kum 31 Jlekemepn
Cpeno 3a nepuoaa
MaxkcumanHo 3a nepuoja
Munumanuo 3a nepuosa

2018 r.

Kum 31 JlekemBpu
Cpenno 3a nepuona
MakcumanHo 3a nepuoaa
Munnmanno 3a nepuoaa

Baaymen puck

100 6a3ucHN TOYKH HA
napanemm NMOHHAEHHE

27,136
22,388
27,136
19,071

18,153
17,935
19,985
16,823

100 6a31cHH TOUKH HA
napaJe/iHo NNoKaYsaHe

(24,335)
(19,976)
(24,335)
(17.050)

(16,357)
(16,367)
(17.886)
(15.435)

@DoHABT € MINOKEH HA BANYTEH PHCK NMPH CKIIOYMBAHE HAa CHENKH B 4dysKlecTpanHa panyta. B pesynrar or
BLBE:KAaHeTo Ha Banyten Gopa B bunrapusa, 6wnrapcknsat nee e ¢ukcupad KbM eBpoTto. Thil kaTto BasyTaTa
H3MOM3BaHA BbB PHHAHCOBHTE OTHETH € ObArapcku Jes, pasTHKHUTE OTPa3eHH B TAX Ce BJIMSAAT OT NPOMEHHTC HA
0oOMEHHHA KYPC MEHJ1y BaJlyTHTE U3BbH €BPO30HATA H NIeBa.

[lonnTKaTa No ynpaeneHHe HAa BaNyTHHS DUCK, OCHLUECTBABAHA OT IEHCHOHHOOCHIYPHTENHOTO [PYKECTBO € 1
He ce TOUIbPKAT OTBOPEHH MO3HLMH B WYXIECTPAHHA BanyTa, padnuuyHa ot espo. C wuen criazpadHe Ha Tasm
MOJIMTHKA, KOTaTo € HeoOXOOHMO, Ceé CKMOYBAT BanyTHH GoOpybpAHH AOroeopH 3a npopaxba wa USD npwu

thukenpan EUR kype.

B xunaou reea 2019r. 2019, 2019r. 2019r. 2019 r.
Hlarexu  Bpurancka

Jlena Espo Honapu aupa O6mo
AKTHBH
[Tapuunn cpeacTBa u napuuHH
€KBHBAJIEHTH 17,036 14,614 785 183 32,618
baHKOBH A€MO3HTH 9,569 - - - 9,569
Brarapckn LK 1,101 81,304 - - 82,405
Yyxnectpannn LK - 262,119 5.333 - 267,452
bnarapcku kopnopaTHBHH oGnHraumu - 306 - - 306
YysknecTpannu obnurauu - 30,998 550 - 31,548
UykaecTpaHHH oOLUMHCKH 00nIHrauHu - 2,189 - - 2,189
bwarapcku akunn 31,407 1,712 - - 33,119
Yy iecTpaHHH aKIHK - 36,410 36,711 - 73.121
B3emanus cBbp3aHH ¢ HHEECTHLIMH 65 37 70 - 172
HepnBaTHBHH aKTHBH, JbPKAHM C LET
yTIpaBeHHe Ha pHCKa 281 - - - 281
Bzemauua ot [1O]] 2 - - - 2
Hpyru B3emanus 50 - - - 50
Obmeo 59,511 429,689 43,449 183 532,832
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(iv)

1OBPOBOJIEH IEHCHOHEH ®OH/1 ,AJTHAHLL BbJIFAPHSA*

NPHWIOXKEHHA KbM ®HHAHCOBHSA OTYET (PO bJIXKEHHE)

3A N'OJAHHATA, INIPUKJIIOYBAILLIA HA 31 IEKEMBPH 2019 r.,

OnosecTABaHe HA NOJHTHKATA M0 YIPABIeHHe HA PHCKA (TIPOAbJAKEHHE)

Baaymen puck, (npoovasncenue)

B xuusou neea

IMacuen

Janbawenus kvm [1O]]
3aabKeHHA CBBP3AHH ©
MHBECTHLIHH W JIPYTH

llpyrli 3a0bTAKCHHA
Obuo

Herna ansara/(keea) BaayTHa
no3MuA

B xunsnou nesa

AKTHBH
INMapuunn cpencTea H NapuuHu
€KBHBAJIEHTH

bankosn nenozurn
Jlupxasnu ueHHU Knuka
Yyxaectpannn JLK
Kopnopatusuu o6auraunn
YyxaecTpanuu odnuraumuy
AKLHH

YysaecTpaHHH aKUHH

BzemaHus cBbp3aHH C HHBECTHLIHK
HpYry

JepusaTHBHH AKTHBH, IbP/KAHH C
Les yNpaeleHHe Ha pHCKa

Bsemaunua ot [10/]
Apyru siemanus
Obmo

Iacusu

Jaabmxenus kem [TOJ]
3ambiKeHHA CBBP3aHH C
MHBECTHUHU U JAPYrH

Hpyru sagpmxenus
Odmo

Herna abara/(knea) BanyrHa
MO3HLIHA

2019 r. 2019 r. 2019r. 2019 r. 2019r.
laTckn  Bpurancka
JleBa Espo Honapu Jupa Obwo
287 - - 287
13 - - 13
82 - - 82
382 - - 382
59,129 429,689 43,449 183 532,450
2018 r. 2018 r. 2018 r. 2018 r. 2018 .
TER NG Bpurancka
JleBa Espo Honapn JHpa Obwo
3,580 40,553 142 44,275
9,550 - - - 9,550
8,292 66,384 - 74,676
- 151,986 - - 151,986
- 301 - - 301
- 21,661 520 - 22,181
38,684 - - - 38,684
- 85,599 43,221 128,820
93 23 127 - 243
- - 680 - 680
7 - - 7
19 - - - 19
60,225 366,507 44,690 - 471,422
118 - - 118
17 6 - 23
51 - - - 51
186 6 - - 192
60,039 366,501 44,690 - 471,230
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(i)

JOBPOBOJIEH MEHCHOHEH ®OH/] ,,AIMAHL BBJII'APHSA“
NPHJIOKEHHA KbM ®HHAHCOBHA OTYET (IMPOABLJI’KEHHE)
3A TOJHHATA, INIPHKJIKOYUBAILIA HA 31 JEKEMBPH 2019 r.

OnosecTABaHe HA MOJIMTHKATA N0 YIIPABJIeHHE HA pHCKA (TPOXBIIAKEHHE)
Hpyeu puckoge — yenogu puck

Llenoeuar PHCK MOXE na Oble CBBpP3aH C HHRECTHILIHHTE B aKILIHH. an YNPABRJICHHETO MY CE HaOImoaara PHCKBT OT
HaAMaIABAHE HA CTOHHOCTTA HA MHBECTHLHATA B €IHH E]JHHaHCDB HHCTPYMEHT NpH HEﬁJ’IaI’OHpHHTHH NpoMEHN Ha
HHBATA HA NA3APHHTE UCHH. DoHawT H3MEpEBEa LIEHOBHA PHCK CBBbP3aH C HHBECTHLIHH B aKUHH 4peE3 NPHIOKHMHA 32
CBHOTBETHHA NMa3ap KONMHYECTBEH METO OT H?:ﬁpoeHHTe:

1. McTopruecka BONATHIHOCT H3MEPEHA Ype3 CTAHAAPTHO OTKIOHEHHE;
2.p-KkoeHLUHEHT KbM MHIEKCHTE HA CHOTBETHHTE Ma3apH;

[Tpn HEBB3IMOKHOCT 3a Npunarade Ha Touka |. ¥ 2., MOHABT H3NOM3BA CTAH/IAPTHOTO OTK/IOHEHHE HA MHAEKCHTE Ha
PErYJIHPAHUTE MA3apH. HA KOWTO C€ TeRPryBaT [OaJd¢HH AKUHH KAaTo 3aMeECTHTCN NpH UANOCTHHA AHANH3 Ha
nopteeiinnTe.

LlenosuaT pick Moxe 1a Gblie CBbP3aH H ¢ HHBECTHUNH B He/BiKHMa coOcTBenocT. Torasa ce HaGmonaBa pHcKbI
OT HaMaABaHE Ha CTOMHOCTTA HA MHBECTHLIHOHHUTE HMOTH rnpu HCﬁJ’[El"Ol’[pHﬂTHH NMPOMEHH HA HUBATA HA NMa3apHHTE
LCHH.

Hino3nBane Ha CY4ETOBOIHH NMPELIEHKH H NPeANoJIoKeHN A

Ouenka na cnpasediuea cmoitHOCH (HUHAHCOBUME UHCMPYMEHMU

DoHaLT OlEHABA CMpaBeNMBaTA CTOMHOCT, M3MOJ3BAIKK Cre/HATa fiepapXus, KOSTO OTpPa3IsBa 3HAYMMOCTTA Ha
(hakTOopHTE H3NON3BAHM 32 ONpEieNAHe HA CTIPABEJINBA CTOWHOCT:

¢ Hugo | - BxonAmmMTE 1aHHH HA HHBO | ca KOTHpaHWTe (HEKOPMrHpaHH) LEHH HA WHCTPYMEHTH Ha aKTHBHHTE
nasapH 3a HASHTHYHH QUHAHCOBH HHCTPYMEHTH;

® Hugo 2 - BXOAAIMTE JaHHH HA HUBO 2 Ca BXOALIH JaHHH 32 [1aJleH aKTHB H/IH NIACHB, PA3/IMYHH OT KOTHPaHHTE
UEHH, BKJIIOYMCHH B HHBO l., KOHTO, MPAKO HIH KOCBEHO, Ca JOCTBLITHH 3a Habmonenne. Tasu KaTeropHa BK/IIOYEA
HHCTPYMEHTH, OLIEHABAHH H3MOJI3BalKH: KOTHpaHH LUEHH Ha noa00HH AKTHBH WM NMAacHBH HA AKTHBHH naszapu;
KOTHpaHH UEHH HA HICHTHYHH HITH nogoOHH aKTHBH HJIH NMAacHBH Ha Mna3apH, KOHTO HE C€ CHHTAT 3a aKTHBHH, IpYTH
TEXHHKH 32 OLCHABAHE, Kb/JIETO BCHYKHM 3HAUYHMH BXOIALIH IAHHH €a NPAKO HIIH KOCBEHO JIOCTBITHH 3a HAOIo1eH e,
W3M0M3BailKH Na3apHH NaHHHK;

e Hupo 3 - BXOAALIMTE NAHHH HA HHUBO 3 ca HeHaGMO1aeMH BXOOALUM JAHHW 33 AaJeH aKTUB Ui nacHi. Tasu
KaTeropHA BK/II0YBA BCHYKH HHCTPYMEHTH, NPH KOMTO TEXHHKATA 3a OLIEHABaHe He BKIOYBA HAaGMIOIaeMH BXOAA1II
OaHHH M HeHabmogaemuTe BXOMAIM JaHHH MMAT 3HauMTeNeH edeKkT BbpXY OLEHKATa Ha MHCTpymeHTa. Tasm
KaTeropus BKJIIOYBA MHCTPYMEHTH, KOWTO C€ OlEHABAT Ha 0a3ara HAa KOTHPaHM LIEHM HA MOA0OHH HHCTPYMEHTH.
KBIETO 3HAYMTE/THH HEHAOMI01aeMH KOPEKLIMH HITH TIPENOIOKEHHS e H3HCKBAT 3 [1a OTPA3AT Pa3/IHKHTE MEXIy
HHCTPYMEHTHTE,

Cnpaseinpara CTORHOCT HAa (PUHAHCOBHTE AKTHBH M (PHHAHCOBHUTE NACHBH. KOMTO CE ThPryBaT HA AKTHBHH Na3apH
ca 6asHpaHd Ha KOTHPaHH Na3apHH LEHH HA GOPCOBH WM AWIBPCKH MazapH. 3a BCHUKH OCTaHalH (JHHAHCOBH
HHCTPYMEHTH (D(‘-‘Hﬂ'b'r onpeaens C!'[PEBEBHHB“TC CTOrlH()CTH1 KaTO H3NoJM3Ba Ipyrn TEXHHKH 33 DUCHHBEIHC.,HP}'THTE
TEXHHKH 32 OLEHABAHE BK/IIOYBAT MOJenu Ha OasaTa Ha JAHCKOHTHPaHHWTE napuuHu notoud. [lpeanonoxenna u
BXO/IALIN 1aHHH, H3MOJI3BAHN B TEXHHKHTE 32 OLICHABAHE, BKIOYBAT Ge3pHCKOBH W pedlepeHTHH JINXBEHH TIPOLIEHTH,
KPeIHT CIIPEIOBE W APYTH NPEMHH, H3MOJI3BAHN NPH ONPEIE/IAHETO HA INCKOHTOBHTE MPOLEHTH, LEHH HA IBJIFOBH H
KA[UTAN0BH LEHHH KHWKA, BaNyTHH KypCOBE H LICHM HA HHIOEKCH HA KANHTAJIOBH MHCTPYMEHTH W OYAKBAHH
Konedanus H KOpENauna Ha UeHHTE.

Llenta na TexHHKHTE 32 OLIEHABAHE € /1A C€ OMpe/ieNy CIPaBeUTHBA CTOMHOCT. KOSTO 0TPA3ABa LEHaTa, KOATo 61 Guia
110/1y4eHa npn npoaa0a Ha AKTHB UM NIATEHA NPH NPEXBbPJIAHE HA NACHB NMPH OGHYAITHA CAeMKa MEXILY NazapHHTe
YUacTHHUH KbM JaTaTa Ha OUCHABAHE.
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10.

JAOBPOBOJIEH IIEHCHOHEH ®OH 1 »AJIHAHL BBJTAPHSA*
HPHJIIOXKEHHA KbBM ®HHAHCOBHA OTYET (MPOABJKEHHE)
3A TOJAHHATA, TPHK/TIOYBALIA HA 31 JAEKEMBPH 2019 r.

C4eroBoaHN KAACH(UKALNN I CIIPABE/IHBY CTOIHOCTH, HpoAbLAKenHe

Pasnenne ua cupaseannsure croiinocTu ot Huso 3

Cneanara Tabniua npeacTaBs paBHEHHE HA ABHKEHUETO OT HAUAIHOTO CaNA0 N0 KPAIHOTO CANI0 1A ClIPaBe/UIHRIHTE
cToinocT Ha dhuxancosnte akrneu or Huso 3

B xiston avea 2019y, 2018 .
Canzo na | anyapu 21,201 402
Iewandu/(zaryGu). BKIOUCHH B OTYeTa 3a NMPOMEHH B HCTHHTE AKTHBM Ha

Pa3ioNOKCHUE HA OCHIYPCHUTE NHIA - -

llpoxancun u nagexupani (2.281) (191)
H3xoasiun tpancdepu ot Huso 3 (11.497) (301
Bxozstuwm tpancdepn koM Hisso 3 307 21,201
Casino na 31 HeKeMBpIt 7,730 21,201

PaBuenne na enpaseumBsuTe croiinocti ot Huso 2
Cuennara TaGnMua NpeNcTaBs paBHEHHE HA [BWKCHHETO OT HAYAIHOTO Canio 10 KpaitHOTO canno wa
CHPABCANMBHTE CTOIHOCTH Ha (puHaHCcOBUTE akTHBH oT Hiso 2

B xuson nesa 2019 r. 2008 r.
Canno ua | anyapu 6,875 16.799
Iokynka 1,382

llponanenn n nanexupann (6.875) 6,287
Haxoaaum Tpancdepn ot Hugo 2 = (16.211)
Casno na 31 nexemspn 1,382 6,875

Kopnoparisuu o6airauny Ha ctoiinoet 301 xun. n8. ca MPEXBBLPACHN OT HHBO 3 B MIIBO |, Thil KA10 MMAT KoTHpal
tiena KA 31.12.2018 1. Akunn B pasmep na 21.201 xun. ng. ca NPEXBLPIEHN OT HUBO | B HHBO 3. Thil KaTo Ne ca
Bimouenn 8 Couke kbm 31.12.2018 r. M3n01BaHHAT METON Ha OLEHKA € METOTHT Ha HMCKOHTHPAHHTC AP s
MOTOLL.

Jlbnrosu uennkn kHipka wa croiimoct 16,211 xun. ns. ca NPEXBLPACHH OT HUBO 2 B HUBO | . 1bii Ka10 nmar
KOTHpaHa ucHa kum 31.12.2018 r.

Axkunn na croiinoet 11.497 xui. nB. ca NPEXBLPIEHH OT HUBO 3 B HHBO |, Thil KaTO MMmarT KOTHPZHA LIEHA KhM
31.12.2019 r. KopnopaTHeHu 06nHraunH B paimep Ha 307 xun. 51B. ca Npexsbp/eHN OT HHBO | B HHBO 3, Thil KoTo
HAMAT KOTHPaHa ueHa KbM 31.12.2019 r. UsnoneanuaT MeTon Ha oLeHKa € MeTONT Ha JUCKOHTHPAHIITE napHYIin
MOTOIH.

Jlbnrosi nenun kinka na croiinoct 6,875 xu. ns. ca NPeXBbPEHN OT HHBO 2 B HIBO |, Thil KATO umat KOTHpakia
ueHa kbm 31.12.2019 r.

YApBKRKH H TAKCH OT OCHI'YPHTEJIHH BHOCKH 33 "EHCI{OOHHOCHWPHTEJIHOTO IPYKEeCTBO

B xwision neca 20191, 2018 r.
Takca ot ocurypurenm BHockn 1,356 1,429
MuBecTuitHonua takca 3.965 -
Hpyrn taken 64 68
O6wo yapwkkn 1 Taken ot ocurypuTeaui BHockn 3a [10/] 5,385 1,497

DHHAHCOBH AKTHBH, OTYHTAHH MO cnpaBenaHBsa
CTOIiHOCT B newanbata i sarydara

B xusou weea 2019 r. 2018 1.
Mbpasin ucnnn kiuka na Peny6ianka buvnrapus 82,405 74.676
HyAAeCTPAHHI ThpKaBHI LEHHU KHIKA 269,641 151986
bharapekn kopnopatnenn o6nHrawn 306 301

HymilceTpaninm oGanranum 31,548 22,181

bharapekn akumn 33,119 38,684
Hyxuecrpannn akuun 73,121 128,820
O6uio dunancosu axTusn, OTHHT:AHH N0 CNPABEAIHBA

CTOiiNOCT B neyanbara uan 3ary6ara 490,140 410,648
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1.

JOBPOBOJIEH TEHCHOHEH ®OH/] ,AJIMAHL BbJITAPHUA*
MPHIIOKEHHUA KbM ®PHHAHCOBHUSA OTUET (ITPOJABJI?)KEHHE)
3A TOJAHHATA, NPHKJIIOYBAIIIA HA 31 JEKEMBPH 2019 r.

HuBecTHUHOHHH HMOTH

B xunanum nesa 2019 r. 2018 r.
BanaHcora cToiiHocT KbM 1 AHyapu 17.104 20,333
Ilpnaodutn - 18
Ilponanenu - (550)
[Npeouenka (1.219) (2.697)
banancoBa cToiiHocT KbM 31 [lekemepn 15,885 17,104

HHBeCTHUHOHHHUTE HMOTH CE€ CbCTOAT OT 3€MA H crpaiun npuTeKapaHH OT MDoHAAa K OTAABAHH 1101 HAEM.
OuensiBate 1o cnpaBel/inBa CTOHHOCT

Hepapxus na cnpasednusume cmoitnocnu

CnpaseniuBaTa CTOHHOCT Ha WHBECTHLMOHHHTE MMOTH ce onpenens oT @oHaa kato ce 6azmpa Ha oLEHKaTa,
N3BBPLICHA OT BbHLUHH, HEe3aBHCHMH OLIEHHTENH Ha HMYLIECTBO, HMALUK NpU3HaTa npodiecHoHanHa ksanudukauus
M CKOpOLIEH OMNWHT B OUCHABAHETO HA N0A00HH HMOTH. MOHIBT MONYHaBa TAKABA BLHIUHA OLEHKA Ha
HHBECTHLHOHHUTE CH HMOTH MEPHOAHYHO, CbINACHO M3MCKBaHuATa Ha Hapenba 9 na KOH, kbm nocneanus
padoTeH [1eH HAa BCAKO TPHMECEUYHE, KAaTO NOCJIEHATA 1aTa 33 KajJeH1apHaTa ronHa € cnej aaraTa Ha oTveTa.

CnpageiMBaTta CTOITHOCT Ha HHBECTHLHMOHHHTE HMOTH Ce KaTeropusupa B pamkute Ha Hugo 3 ot iiepapxusra Ha
cnpaBe/UIHBNHTE cToifHOCTH (BInk [Tpunoxkenne 8) Ha Ga3aTa Ha BKIIOYBAHETO HAa HeHAOIIIOIaEMH Na3apHH BXOAALIN
JAAaHHH BbB BXOJAULNTE JaHHW, KOHTO C€ M3MON3BAT NPH M3YHCNABAHETO HA CrpaBenMBaTa CToiHOCT. CHOTBETHO
TabiMuaTa no-rope npeacTaps PapHEHHE HA JIBWKEHHWETO OT HAYalHOTO CAlA0 A0 KpainHOTO canao Ha
CrpaBeIMBUTE CTOITHOCTH, H3MEPEHH € NMOMOLILTA HA BXOAALUNTE AaHHK Ha Hugo 3.

ITooxod npu eqenxkama

I10|:.r[e;mam0'r0 OLECHABAHEC HA HHECCTHLUHOHEH HMOT 10 CNpaee/iHEA CTOIHOCT ce H3BLpLIEA OT MoHna, CLriacHo
OlICHKATa Ha Ma3apHaTa CTOHHOCT Ha MMOTA KBM nocinefeH paGoTeH [1eH Ha BCAKO TPHMECEUHE, HW3rOTBEHa OT
He3aBHCHM OLICHHTEJ, MPHTEKABALI NPABOCNOCOOHOCT 3a M3BBPLIBAHE HA OLICHKA Ha HEIBHKHUMH HMOTH, ChrilacHo
3aKoHa 3a He3ABUCHMHTE OLEHHUTENH.

CrnpaBeniueara CTOHHOCT HA HHBECTHLIMOHHHMTE MMOTH CE OLIEHABA KaTo C€ M3M0/13BaT HAR-MAJIKO [1BA NOIX0/a 34
OoueHKa — rnasapeH W npuxoleH noaxod. B cnywaii, ye smncea A0CTaTBYHO HANeKAHA M JOCTbIIHA Na3apHa
HH(OpPMALIHA ce IONYCKa NPHIAraHeTo Ha pa3xoleH NMOAX0, Ype3 MeTOAa Ha aMOPTH3HPAHATa BL3CTAHOBHTEIIHA
CTOWHOCT.

ﬂaaapHHnT MNoaxoja., 4pes CPaBHHTCIIHHA METO/, H3BCW/1A HHAHNKATHEHA CTOMHOCT, KaTO CPaBHABA AKTHBA- npeamer
Ha OUEHKATa C HOCHTHYHH HIKW CXOJOHH aKTHBH, 334 KOUTO € HAJIHYHA LUEeHOBa llH[;)O]JMaLlH}L

I'lopa.rm OrpaHH4YeHATa HATHYHA nanopmauHa, [0 HIBECTHA CTCMNEH OTpa3ABalla OrpaHHYEHaTa akTHBHOCT Ha na3apa,
€€ Hinoniear nyﬁmmno OOCTBITHH Ma3apHH LUCHH 33 CPABHHMH HMOTH KaTO 3aMECTHTEN HA LIEHUTE HA CICIKHTE,

KOraTo TAKHBA HE Ca Ha painooAcHHE.

Hanonssanute, cbriacHo nocoueHHAT METO/ NAa3apHH aHAJIO3M ca Haii-Manko 6 /wect/ Ha Opoii.



10BPOBOJIEH TIEHCHOHEH ®OH/1 ,,AJTMAHIL BBJITAPHSA*
MPHJIOKEHUA KbM ®MHAHCOBUA OTYET (PO b/I’KEHUE)
3A FOJIHHATA, NPHKJAIOYBALIA HA 31 JIEKEMBPH 2019 r.

HugsecTHUHOHHH HMOTH (IPOB/IAEHHE)

OueHsiBaHe N0 CNPaBeIHBA CTOHHOCT (MPOAB/IKEHHE)

[loodxoed npu oyenxama (npodvicenue)

IlpuxoanuaT noaxon, 4pes MeToAa HA KANUTAIM3HPaHe HA ObAELUHTE AOXOMAH, H3BEKAA HHIMKATHBHA CTOMHOCT.
KaTo npuBexa ObaewuTe napuuHi NOTOLUM KbM €HHHA TEKYILA KanHTa10Ba cToiiHocT. To3u noaxo e cuutan 3a
NPHIIOKHM MNPH OLECHKATA HA HHBECTHLHOHHH HMOTH.

r[]JH METOAa HA KalWTanu3inpaHus 10Xo, npH KOITO MMOTHTE C€ OLEHABAT Hpe3 NpHilaraHe Ha KanuTanHu3aunoHeH
MHOKHTEJ KbM TMOTOKA OT NPUXOI OT HAEMH H3MNOJI3BAHKH ﬂyﬁﬂli‘{HO AJOCThITHA HH(I]D]JM&LIHFI 3a HaéMHaTa ueHa Ha
CXOIIHH HMOTH. I'[pn TO3H MOAXOA CTOHHOCTTAa Ha HE3aCTpOEeHa 3€MA OCTABA HEMPOMEHEHA CrpsAaMoO CTOIHOCTTA,
NOJIYUEHA NpH CPABHHUTETHHA METO.

H3non3sanuTe, CHIIaCHO NOCOYEHUAT METO/ NA3APHH AHAIO3M €A Hail-MaIKo 6 /wecT/ Ha Gpoil.

Cnen w3Bexk/aHe Ha MOCOYEHHTE M0-rOpPe MHIMKATHBHH CTOIHOCTH, KAaTO pe3yiTaT OT NPHJIOWEHHTE METOIH,
o0pa3yBallii LIEHOBH [MAla30H, B PAMKHTE Ha KOIITO NoNaja Haii-BepoATHATA Ma3apHa CTOHHOCT HA OLEHABAHMA
HMOT, 33 HEHHOTO ONpejieisHe CE€ NpUIara npeTerigHe Ha CTOHHOCTHTE, CBINIACHO KOHKPETHH M IOCTOBEpPHH
KPHTEPHH, KAKTO H CBI1ACHO 000CHOBAHOTO €KCMEPTHOTO MHEHHE HA OLIEHHTENA.

M360pbT 1 NpUA0KEHHETO HA BCEKH OT FOPeNnoCOYEHHTE METOAH MM KOMOHMHALMA OT METOAH npu OIpeaeIAHETO
HAa CNPaBe/IMBATA CTOMHOCT € B NPAKAa 3aBUCHMOCT OT BMIA HA MMOTA, CbCTOAHHETO HA Na3apa H HANMYMETO Ha
JOCTATBYHO HAQCHKIHA U 061u0110c11:nua UEHOBA HH(l]OpMEH.lHH. B Ta3zH Bp’h?.l(a CnpaBeﬂmmaTa CTOHHOCT HA 3eMHTEe
Ce Orpe/e/is 10 METO/1A Ha Na3’apHUTE CPAaBHEHMUA, Thil KATO METO/IA HA KAMUTAIM3NPAHE HA PHXOIHTE CE CHUTA 3a
Heilpl'IJlO}{\'HM.
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IIOBPOBOJIEH NEHCHOHEH ®OH/I ,AJIHAHL BLJITAPUA*
MPHJIOKEHHA KbM ®HHAHCOBHUA OTYET (ITPOABJI'KEHHE)
3A TOJAUHATA, IMTPHKJIIOYBALIA HA 31 JEKEMBPH 2019 1.

12 Hernn npuxoan/(pa3sxoan) no HHBECTHUHOHHH HMOTH

B xuraon reea 2019r. 2018 r.
[Tpuxoau oT Haemu 169 373
Pa3xo/ no noaapbKKa (n
Pa3xonm 3a npeoleHka (1,219) (2,697)
O01mo HeTHHI NPHXOAN/(PA3X0aH) MO0 HHBECTHLHOHHHI HMOTH (1,050) (2,325)

13 Ilapu4nu cpegcTBa H NAPHYHH eKBHBAJIEHTH

B xuasou aeea 2019 . 2018 r.
Paznnaiatennu cMeTKH B ThProBcki Ganku 32,618 44,275
Obu0 NApHYHH CPeaCTBA H NAPHYHH eKBHBAJIEHTH 32,618 44,275

14 Biemanus

B xunsou neea 2019 r. 2018 r.
B3emanud no HHBECTHLHH 3,458 3,436
Hauncnena o0e3ueHka (3,286) (3.286)
[Ipocpouenn nnalanus no HHBECTHLUMOHHN HMOTH 13 93
Baemanus ot [TOJ] 2 7
Jpyru Biemanus 37 19
O6wo siemManun 224 269
Heuncenue 6 obezyencama 2019 2018
Hauanuo cango (3,286) (3,286)
[Tponsana - -
Kpaiino canmo (3,286) (3,286)

Kbm 31.12.2019 r. uma Henoracenu B3eMauns no oGnuraunoHHy emMuciy Ha Bankankap 3aps ¢ 6aiaHcosa cTOHHOCT
37 xun. ne. (2018 r: 27 xun. nB.). PbKOBOACTBOTO € npeanpueno AeHCTBHSA 3a ChOMPAHETO Ha TE3H B3EMaHHA H CUHTA,
ve GanaHCOBHTE CTOIHOCTH Lie GbIaT Bh3CTAHOBEHH.

15 Jagwaxenns

B xunsou 1e6a 2019 . 2018 r.
Janwnxenns kem [MO]] 287 118
["apanuns no Haem 3a Bb3CTAHOBSABAHE 2 1
3anbiKeHHA CBBP3aHN ¢ HHBECTHLIMH 11 22
Hpyru 3anbiseHns 82 51
Obwo 3ansiawenns 382 192
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16.

18.

19,

JAOBPOBOJIEH IEHCHOHEH ®OH/ ,,AJIMAHLI EbJITAPH A«
NPHJIOKEHUA KbM ®HHAHCOBHA OTYET (TPOABJIAKEHHE)
3A T'OJIMHATA, IIPUKJIIOYBAIIIA HA 31 JIEKEMBPH 2019 r.

Che/IKH ¢be CBbP3aHH JIHUA

Hoenmupupupane na cevpzanu nuya

DOoHALT UMA 33 CEBLP3AHH NHLA:

MO/ ,,Annanu buarapua™ AJ] B Ka4eCTBOTO MY Ha KOMNAHUA, YNPAB/IABALLA AKTHBUTe HAa DOHMA, KAKTO M ApyKecTBaTa
101 06w kouTpon Ha ,,Anuanu Buarapus Xonauur* A/l (nputexasaw 65.9% ot kanutana va 101, Anuanuy bbarapus™
AJl) v va ,, Anuanu CE*(kpaiinoto konrponupaiuo nuue Ha [TOJ1 ,,Anuanu Buarapus™ AJl ).

Tpansaryin cve cevpzanu auya

B xunsou neea

Bun cnenka 2019 r. 2018 r.
TOJ1 *Anuanu benrapus™ AJl

Y 1pbiKKH H TAKCH OT OCHIYPHTENHH BHOCKH 3a [10/] 5,385 1,497
3aawikenns kbm [10]] 287 118
Baemanua ot I10]] 2 7

YeN0BHH 3al0biIAeHHA

Kwm 31 nexkemspu 2019 r. u kbm 31 aexemspu 2018 r. HAMA YCIOBHH 3a0b/IKEHHS, KOWTO /12 H3UCKBAT JOMbIHHTEIHO
OroBecTABaHe BbB (pHHaHCOBUTE oTyeTH HAa 1D “Anuanu Bvarapus”.

Ollepanmen JH3IUMHT — POoHABT KATO JHIHHIoaaTe

HeiivocTTa Ha cbouna KaTO HaeMoaaTes1 Mo akTHBHO YINPABJIABAHH JOTOBOPH 33 ONEPATHBEH JIM3HHT € HECBIIECTBEHA.
bbaemmTe MUHUMAIHK JIH3HHIOBH [JIALIAHKUA 110 OTHAIEHH MO/ HAeM HHBECTHUHOHHH HMOTH ¢a, KaKTO clienea:

B xwisou aesa 2019 r. 2018 r.
Jlo enna roanna 106 143
Mexiy eiHa H neT roauHu 25 451

131 594

Ilpe3 2019 roauna 169 xun. nepa ca GWAM NPU3HATH KATO NPUXOAH OT HaeMH B neuandara unu 3arybara (2018 r.: 373
XHJ1. neBa).

CuOMTHA Cclle] 1aTaTa HA 0T4YeTa

B kpas na 2019 r. 3a mbpey T ce noseuxa HoBuHyu ot Kuraii 3a COVID-19 (Koponaeupyc), korato orpannuen Gpoii
ciiyuaM Ha HewsgecTed BUpyc Gaxa aoknansanu Ha CBeTOBHATa 31paBHa oprannsauus. [Ipes mbpeuTe HAKONKO Mecela
Ha 2020 r. BHPYCBHT ce pasnpocTpaHy B CBETOBEH Mallal M OTPHLIATENIHOTO MY Bb3eiiCTBHe Habpa CKOpOCT.
PLKOBO/ICTBOTO CHMTA TOBA 32 HEKOPHIHPALLO COMTHE ClleJL 1aTaTa HA OTYETHHS NepHo.

PBKOBONCTBOTO BHUMATENHO ClIEM CMTYAUMATA M TbPCH HAYMHH 33 HaMalsBaHe HA BL3AEliCTBHETO ii BLPXY
HpyKecTBOTO, HO CNANBT B LEHHTE HA AKUHHTE HA CBETOBHNTE (OHAOBH GOPCH GM MOIbJ /1a TOBIHAE HA ClnpaBeiiBaTa
CTOITHOCT HAa HHBECTHLUMHUTE HA [IpY:KECTBOTO, aKO HEraTHBHATA TEH/IEHINA Ce 3ana3n. PLKOBOICTBOTO LIe NPOALIKH j1a
Clie/lH NOTEHUHANTHOTO BB3ACHCTBHE M LIE MpPEANpPHEME BCHYKH BB3MOKHH CTBIIKH 33 CMEKYaBaHe HAa NOTEHLMAHHTE
edexTH.

Hsma apyru cbGutia cnen natata Ha OTYETHHA NEPHO/, KONTO Ja HIHCKBAT AOMBIHUTENHO ONOBECTABAHE WM KOPEKLLIIL
BbB (puHancosure otyeTH Ha JI1D “Annanu bvarapus™ kbm 31 nekemspu 2019 r,
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