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JlokJ1a, HA He3aBUCUMUTE OJJUTOPH
[lo akuuoHepwuTe Ha ,MeHCMOHHOOCUTYpPUTENHO ApyxecTso AnvaHy Benrapua” Al

[oknaa OTHOCHO oaMTa Ha (pUHaAHCOBUA OTYET

MHeHue

Hve nW3BbpLIMXME OAUT Ha (DUHAHCOBUA OTHET Ha ,3aAb/KUTENeH NpPoMECUMOHaneH NeHCUOHEH
doHg Anvany Bbnrapus® (,PoHaa"), cbabpXKalLl OTYETa 38 HETHUTE aKTWBW Ha pasnonoXxeHue Ha
ocurypenute nuua kem 31 gexkemspu 2019 r. n oTyeTa 3a NPOMEHUTE B HETHUTE aKTUBKU Ha
pasnonoxeHue Ha OCUrypeHuTe nuua v oTYeTa 3a NapuyHWTE NoToUM 3a roivHaTa, 3asbpluBalla
Ha TasuW [arta, Kakto v NOACHWUTENHUTE NPUNOXEHWA KbM (UHAHCOBUA OTHET, CbAbpXalin u
0606LeH0 OnoBecTABaHEe Ha CbLUECTBEHUTE CYETOBOAHM MONUTMKM W Apyra NOACHWTENHa
nHpopmaums.

Mo Hawe MHeHWe, NPUNOXEHUAT PMHAHCOB OTYET NPEACTaBsA AOCTOBEPHO, BB BCUYKN CbLUECTBEHN
acnekTu, MUHAHCOBOTO CLCTOSHUE Ha doHAa KbM 31 aekemspu 2019 r. u HerosuTe (PUHAHCOBK
pesyntaT OT AeWHOCTTa M MapuyHWUTE My NOTOLW 3a roauHaTa, 3aeBbpluBalla Ha Tasu pata, B
cboTBeTCTBME C MexayHapoaHuTe craHgaptv 3a ¢uHaHcoBo oTtuutane (MCPO), npuetn ot
Esponeiickus cuio3 (EC).

ba3sa 3a nspassasaHe Ha MHeHue

Hue n3BbpLIMXME HaLMs OANT B CLOTBETCTBME ¢ MexayHapoaHuTe ogutopcku ctadaaptv (MOC).
HalwwWTe oTroBOPHOCTY ChIfIACHO Te3W CTaHAapTU ca ONucaHu AOMBMHUTENHO B pasgena oT Hawus
poknap ,OTroBOPHOCTM Ha 0AMTOPUTE 3a 0AWTa Ha (PUHAHCOBUS OTYHET".

Hue cunTame, Ye OQUTOPCKUTE A0KA3ATENCTBA, NOMNYYEHM OT Hac, ca AOCTaTbYHU U YMECTHHU, 3a Aa
ocurypsitT 6asa 3a HaweTo MHEHKE.

HezaBucumocT

Hue cme Hezasucumu ot doHga B cbLOTBETCTBME C MexayHapoaHUA eTWYeH KOoAeKC Ha
npoecUoHanHUTE CYETOBOAMTENM (BKNOYUTENHO MexayHapoaHU cTaHaapTu 3a He3aBUCUMMOCT)
Ha CbBeTa 3a MeXayHapogHu cTaHgapT no etuka 3a cuetosogutenu (Kogekca Ha CMCEC),
33eHO C eTUYHWUTE U3NCKBAHWS Ha 3akoHa 3a HesaBucuMUA uHaHcos ogut (3HPO), npunoxmmu
Mo OTHOLLUEHME Ha HaWWA OauT Ha (huHaHCOBMA OTYeT B Bbnrapusa. Hue nanbnHuxMe u HawwuTe
OPYT¥ €TUYHU OTFOBOPHOCTU B CLOTBETCTBME C U3uckeaHuaTa Ha 3H®O u Kogekca Ha CMCEC.

PricewaterhouseCoopers Audit 00D, 9-11 Maria Louisa Blvd., 1000 Sofia, Bulgaria
T: +359 2 9355200, F: +359 2 9355266, www.pwc.com/bg.
Registered with the Sofia City Court under company file number 13424/1997.

HLB Bulgaria OOD, 149-151 Konstantin Velichkov Blvd., floor 1, 1309 Sofia, Bulgaria
T: +359 2 9202201, F: +359 2 9203665, www.hlb.bg



pwc

Knto4yoBu oguTopckn BLNpocu

HLB)BULGARIA

KnioyoBr OAWTOPCKM BBNPOCU Ca TE3U BBLAPOCKH, KOUTO CbrnacHo Hawarta npodecuoHanHa
npeueHka ca 6unu ¢ Hait-ronsima 3Ha4MMoCT NpY OAWTa Ha (PUHAHCOBKS OTHET 3a TEKYLLWS NEpPUOA.
Tean BBNPOCU Ca pasrnefaHu KaTo 4acT OT HallWs OAUT Ha (UHAHCOBMS OTYET KaTo LSNno u
(hOPMMUPAHETO Ha HALLETO MHEHWE OTHOCHO HEro, KaTo HWUE He NPEeAoCTaBsiMe OTAENHO MHeHue

OTHOCHO TEe3u BLNPOCH.

KniouyoB oguTOPCKM BLNpOC

Kak To3u Kn4YOB 0AUTOPCKU BbNpoc Gelle

OueHKka Ha (WHAHCOBW @KTWBWU, OTHUTEHW MO

cnpaeennuea cToWHOCT B nedanbata unu
3arybarta
duHaHcoBUTE aKTUBH, OTYUTaHN no

cnpaBegnuMea CToMHOCT B nedyanbata wunu
3arybarta ca npeacraBeHun B npunoxeHus 5 (6)
,3HaA4YMMKU CYETOBOAHW NONWUTUKK®, A, OUHAHCOBK
MHCTpYMeHTH", 6 ,OnoBecTaBaHe Ha nonuTukara
no ynpaeneHuwe Ha pwucka‘, 8 ,CyeTOBOAHM
Knacudukauuu u cnpaeeanuen croiHoctn' u 10
,®ONHAHCOBK aKTUBW, OTYUTAHMW NO Cnpaseanuea
CcTOiHOCT B nevanBara unu 3arybarta Kbm
(b1HaHCOBUA OTYET.

duHaHcoBUTE aKTuem, OTYUTaHU no
cnpaBeanuBa  CTOWHOCT B nevyanbata wnu
sarybara (,$ACCIM3") sbanusat Ha 204,973
xvun. neea wunun 95.60% ot obwata cyma Ha
aktueute kbm 31 pekemBpu 2019 r., #
npeacTaensieaT Ha-ronemMusaT akTMe B OT4eTa
3a HeTHUTE akTUBW Ha pasnonoXeHwe Ha
ocurypeHute nuua Ha PoHaa.

Kato Takuea, ®ACCIM3 ca onpegensawusT
dakTop 3a hUHaHCOBUA pe3ynTaT OT AeWHOoCTTa
Ha ®oHaa 1 3a OanaHcoBata CTOWHOCT Ha
HEeTHUTE aKTUBW.

Kem 31 pekemepu 2019 r. 98.41% ot ®ACCI3
Ha doHpa ca kaTteropuaupanu B ,Huso 17 Ha
hepapxvata Ha cnpasefnvBWTE CTOMHOCTU Ha
(PMHAHCOBWTE  WHCTPYMEHTW, OLEHEeHW Ha
fasata Ha BXOAAWM AaHHW 32 06SABEHU LEeHU
(HekopurupaHw) Ha akTueHu nasapu 3a
WOEHTUYHU aKTUBMW, A0 KOUTO PoHABT MOXe Aa
umMa AOCTbN KbM Aatata Ha oueHsBaHe. Kbm
oTyeTHaTa parta 1.59% OT uHBECTUUUUTE Ha
doHaa ca KkaTeropuavpanu B ,Hueo 2 n ,Hueo 3°.
OueHkaTa Ha Te3n GUHAHCOBKM aKTMBW ce
OCHOBaBa Ha NasapHW AaHHW UnuM Mopenu 3a
OLEeHABaHe, KOMTO YeCTO M3WUCKBAT 3HA4YUTENHOo

agpecupaH Npy npoeegeHUA OT Hac oauUT

Hve wusBbplwKMXMEe OAWTOPCKM npoueaypu CbeC
CbAENCTBMETO Ha HaLwum cneumanucTu
OLEHWUTENW W CNEUNanMcTh No MHPOPMaLMOHHK
TEXHOMOrMK, KbAETO € NPUNOXKUMO, KaTto Te3n
npoLeaypu BKNKYMXA, HO HE Ce orpaHnyuxa ao:

e TectBaHe Ha paspaboTeaHeTo, NnpunaraHeTo
1 onepartueHaTta eeKTMBHOCT Ha wn3bpaHu
KMIOYOBU KOHTPONM NO  OTHOLWEHWe Ha
oueHsiBaHeTo Ha nopTdenna ¢ PACCI3,
OTOPWU3UPAHETO Ha LEHUTE, U3NoN3BaHu 3a
exeAHeBHaTa npeoueHka W CUCTEMHOTO
KOHbUrypupaHe npu U3YUCNEHUETO Ha
HETHWTE HepeanuaupaHu neyanbu u 3arybu
OT npeoueHkata Ha PACCI3.

e CbOoTBETCTBME Ha OLEHKaTa Ha BCUYKM
vHaHcoBM akTMBu C OOABEHW UEeHU B
noptcenna kem 31 pekemspn 2019 r. c
nybnuyHa nasapHa nHopmauums.

e [lpoBepka 3a CbOTBETCTBWE HA MeToAWTE 3a
OLEeHsIBAHE Ha HeKoTupaHuTe (UHAHCOBM
WHCTPYMEHTU C NPUNOXUMUA CTaHpapT 3a
(bMHAHCOBO OTYUTaHE.

e OueHka 3a UenecbobpasHOCT Ha MeToauTe
3a OLUeHABaHe Ha HeKoTupaHw (hbUHaHCOBU
WHCTPYMEHTM Ypes CbnocTaBKaTa UM C YeCTo
“3non3eaHW MeToAM 3a OueHABaHe Ha
CXOAHW (OVHAHCOBW UHCTPYMEHTH.

e TecTBaHe Ha maremarumyeckara TOYHOCT Ha
MOAenuTe 3a oueHsBaHe U CbNOCTaBUMOCT
Ha KN4oBUTE BXOAALUM AAHHU C OCHOBHUTE
AonyckaHwa, HanpaseHu oT doHAaa.

¢ OueHka 3a uenecbobpaszHOCT Ha OCHOBHUTE
[OOnyCcKaHWs, M3non3saHu Npu OLEHKUTE KbM
Kpas Ha roguHata W B YacTHOCT Ha
AucKoHToBMSA  npoueHT.  OueHka  Ha
Mepapxusita Ha cnpaeefnueaTa CTOMHOCT U
OBWXEHWUA B lepapxusiTa npe3 roguHara,
KaKTO W CbOTBETCTBUE C MPUNOKUMUTE

W3UCKBaHWA 338 (OUHAHCOBO  OTYUTaHE
OTHOCHO OMOBECTABAHETO Ha (PUHAHCOBU
VHCTPYMEHTM.
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KnioyoB oAUTOPCKN BLNPOC Kak 7031 KnioYOB OAUTOPCKU BBLNPOC bewe

afljpecupaH npu npoeegeHnsa oT Hac oauT

KONMUYeCTBO BXOAALM AaHHW. MHoro oT Tax ca
Nnony4yeHn OT NEcCHOAOCTBbMHW AaHHW 32
NUKBWAHW Nnasapu. Korato HAMa NecHOAOCTBMHK
HabniogaeMn [aHHU, KakTo B cnyyas Ha
HEKOTUPaHWUTE (PUHEHCOBU WHCTPYMEHTH, ce
Hanara u3roTBsHeTo Ha NPUBNU3UTENHMN OLIEHKN,
KOETO BKMIOYBA 3HAYWNTENEH ENeMeHT Ha
cybeKkTMBHa npeLeHkKa.

[Nopagy sHa4yuTENHUS pasMep Ha CTOMHOCTTa Ha
DACCI3, Kakto n enemeHTa Ha 3HauuTenHa
npeueHka, u3pbpleHa oT PBKOBOACTBOTO Npu
onpepensHe Ha BXoAALMTE AaHHW, U3N0oN3BaHu
B MOAenuTe 3a OUeHsiBaHe, HWe cuuTame, 4e
oueHkata Ha ®ACCI3 npeacraenasa KMOYOB
0ANTOPCKU BLMNPOC.

Apyra nHdopmaums, pasnnuyHa ot GUHaHCOBKSA OTHET U OAUTOPCKUSA AoKNaa
BBbPXY HEro

PBKOBOACTBOTO HOCU OTFOBOPHOCT 3a Agpyrata nHdopmauus. [pyrata uHgopmauus ce CbCTom oT
rOAULLHUS AOKNaA 3a AEWHOCTTa, U3rOTBEH OT PLKOBOACTBOTO ChrnacHo Mnasa ceama oT 3akoHa 3a
CYETOBOACTBOTO, HO He BKIOYBa (DUHAHCOBWS OTYET W HaLLUA OAWTOPCKW AOKNAA BbPXY HEro.

Haweto MHeHWe OTHOCHO (hWMHAHCOBMSA OTHET He oOxeawa gpyrata uHOPMaUMs W HUEe He
uspassaBamMe KakBaTo U ga e popma Ha 3aKnioyYeHWe 3a CUMYPHOCT OTHOCHO HEesl, OCBEH aKo He e
W3PUYHO NOCOYEHO B A4OKNaAA HU W A0 CTENEHTa, A0 KOATO € NOCOYEHO.

BbB Bpb3ka C HalUA OAWT Ha (DUHAHCOBWS OTYET, HallaTa OTrOBOPHOCT Ce CbCTOM B TOBa Aa
npoyetem apyrata uHGopMaLuns 1 No TO3U Ha4YMH Aa NPeLeHUM Aanv Tasu apyra uHopMauws e B
CbLLIECTBEHO HECLOTBETCTBME C (DUHAHCOBMSA OTYET UMW C HALLKUTE NO3HaHUsA, NpuaoBUTH No Bpeme
Ha OMTa, UNWU No APYr HAaYMH U3rnexaa Aa CbAbpXKa CbLUECTBEHO HenpasurHO AoknagsaHe. B
cnyvait, ye Ha 6asata Ha paboraTta, KOSTO CMe W3BbPLUKAW, HUe AOCTUrHEM A0 3aKOYEHNE, Ye e
Hanuue CbLIECTBEHO HeNpaBwNHO AOKNaABaHe B Tasu Apyra MHopMauus, OT Hac ce M3uckea Aa
aoknaasame To3u hakT. HAMame kakeo Aa AoKNagBaMe B TOBa OTHOLIEHME.

OonbnHuUTeNnHU BbLNPOCU, KOUTO NOCTaBA 3a AOKNaABaHe 3aKOHBLT 3a CYETOBOACTBOTO

B ponbnHeHue Ha HawwTe OTFOBOPHOCTM M AoknageaHe cbrnacHo MOC, no oTHoweHue Ha
roAVLWHUS AOKNA 3a AeHOCTTa, H1Ue U3NbAHUXME 1 npoueaypute, no6aBeHn KbM M3UCKBaHWTE NO
MOC, cbrnacHo ,YkasaHusi OTHOCHO HOBWM W paslMpeHy OAUTOPCKM AOKNaau U KOMyHUKauus OT
CTpaHa Ha oauTopa“ Ha npodecuoHanHaTa opraHu3aumns Ha perncTpupaHuTe oauTopu B bbnrapms,
WHcTuTyT Ha gunnomupaHuTe ekcnept-cyetosoauTenu (MAEC). Tean npoueaypu KacasaT npoBepku
32 HanU4KUeTo, KakTo U NPOBEPKW Ha hopmaTta U CbABbPXKAHWETO Ha Tasu apyra nHpopmauus c uen
[a HWU NoanoMorHaT BbB (hOpMUpaHe Ha CTaHOBULLE OTHOCHO TOBa Aanu
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ApyraTta MHopMaums BKNKYBa ONOBECTABAHUATa M AoKNaaBaHusaTa, npeasnaeHu B [nasa ceama
OT 3aKoHa 3a CHETOBOACTBOTO, NPUNOXMM B Benrapus.

CtaHOoBMILE BLB Bpb3Ka ¢ 4n. 37, an. 6 or 3aKkoHa 3a CYeTOBOLCTBOTO

Ha 6asaTa Ha usBbpLUEHWUTE Npouesypu, HaleTo CTaHOBULLE &, Ye:

a) MHdopmauuaTa, BKNYeHa B roAVLLHNS AOKNa/, 3a AeiHOCTTa 3a (huHaHcosaTta rogvHa, 3a KosTo
e W3roTBeH OUHaHCOBUAT OTYET, CbOTBETCTBA Ha (DUHAHCOBKS OTYET.

6) MoanWHMAT AoKNag 3a AENMHOCTTa € U3rOTBEeH B CbOTBETCTBUE C U3NCKBaHWATa Ha [Naea ceama
OT 3aKoHa 3a CHETOBOACTBOTO.

OTroBOPHOCTM Ha PBLKOBOACTBOTO U nuuaTa, HaToBapeHu ¢ 00Lo ynpasneHue 3a
pnHaHcoBUs oT4HeT

PBHKOBOACTBOTO HOCM OTrOBOPHOCT 3@ M3rOTBAHETO W [AOCTOBEPHOTO MpeAcTaBsAHe Ha To3u
duHaHcoB oTyeT B cboTeeTcTBUE ¢ MC®O, npuetn ot EC, 1 3a Takaea cucTema 3a BbTpELLUEH
KOHTPO, KakBaTO PBLKOBOACTBOTO Onpenensa Kato H906XOAHM3 3a ocurypsiBaHe W3roTBAHETO Ha
(PVUHaAHCOBW OTYETU, KOWTO HE CbABbPKAT CbLECTBEHW HENPABWUITHU OTYUTAHWUSA, HE3EBMCHUMO Aanu
AbMKalwK ce Ha namama Unu rpeLuka.

Mpv w3roTesiHe Ha GWHAHCOBMA OTYET, PBLKOBOJCTBOTO HOCWU OTFOBOPHOCT 32 OLeHsBaHe
cnocobHocTTa Ha doHAa Aa nNpoabmkM Aa (YHKUMOHMpa KaTo AEeWCTBallo npeanpusTue,
OMOBECTABAWKM, KOraTo TOBA € NPUNOXWMO, BBINPOCH, CBbP3aHN C NPeanonoXeHneTo 3a AencTeallo
npeanpusTe W WU3nonseanku cyeTtoBogHata 6asa Ha oOcHOBaTa Ha MpeanonoxeHuero 3a
JefcTBallo npeanpusiTe, OCBEH ako pbKOBOACTBOTO HE Bb3Hamepsiea Aa nukenaupa PoHaa wnu
[la NnpeycTaHoBW AeMHOCTTa My, UMK ako PbKOBOACTBOTO Ha NpakTuka HAMa Apyra antepHaTuBea,
OCBEH Aa NOCTBLMW NO TO3WN HAYMH.

Nuuata, HaToBapeHu ¢ 0610 yNpaBneHne, HOCAT OTTOBOPHOCT 3a OCHLLECTBSABAHETO HAa Haa3op Haa
npoueca no MHaHCOBO OTYMUTaHe Ha PoHAa.

OTFDBOpHOCTM Ha oaUTOpUTE 3a 0AuTa Ha CbVIHaHCOBVIﬂ oTyeT

HawwuTe uenu ca aa NonyyuMm pasymHa CTeneH Ha CUrypHOCT OTHOCHO ToBa Aanv (OUHaHCOBMAT
OTYET KaTo LSM0 He CbAbp}Ka CbLUECTBEHW HENPaBWUMHW OTYWTAHUSA, HE3ABUCMMO Aanu AbmKalyu
ce Ha u3Mama Unw rpeLuka, 1 Aa u3aageM OgUTOPCKU JoKNaj, KOWUTO Aa BKMHOYBa HaLLETO OQUTOPCKO
MHeHwe. PasymHaTa cTeneH Ha CUrypHOCT € BUCOKa CTeNneH Ha CUrypHOCT, HO He e rapaHuus, 4e
oAauT, u3BbLpLeH B ceoteeTcTene ¢ MOC, BuHarm e paskpuea CbLUECTBEHO HENPaBUMHO OTYATaHe,
KOraTo Takosa CbllecTByBa. HenpaeBunHu oT4MuTaHWA MoraT Aa Bb3HWKHAT B pesynTart Ha uamama
UNKU rpelika W Ce cuWTaT 3a CbLUecTBEHW, ako Ou Morfo pasymHO Aa Ce o4akea, 4ye Te,
CaMOCTOSITENIHO WM KATO CbLBKYNHOCT, BUxa MOrNU Aa okaxaT BNWAHWE BbPXY WUKOHOMWYEcKuTe
pelleHus Ha noTpebuTenuTe, B3eMaHu Bb3 OCHOBA Ha TO3U (PUHAHCOB OTHET.

KaTto yact oT oguta B cboTBeTcTBMe ¢ MOC, Hue wanonseame npodechoHanHa npeueHka u
3ana3eame NpodecnoHaneH CKenTUUM3sLM No BpeMe Ha Lenva oanT. Hue cbluyo Taka:

e VAeHTUUMUMPaME W OLEeHABaMe PUCKOBETE OT CbLUECTBEHU HEMPaBUMHW OTHYUTAHUS BbB
(bUHAHCOBUA OTUYET, He3aBUCUMO AanK AbMKALLM Ce Ha U3Mama Unv rpeLuka, paspaboTsame u
U3NbAHSBaMe OAUTOPCKM NPOLIEAYPU B OTFOBOP Ha TE3U PUCKOBE W NONy4YaBame OAUTOPCKM
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JokasaTencrea, KoUTo Aa ca AoCTaTbyHU U YMECTHU, 3a Aa ocurypsiT 6asa 3a HalweTo MHeHue.
PuckbT Aa He BbAe paskpuTo CbLIECTBEHO HEMNpPaBWMMHO OTYMTaHE, KOeTo e pesynTar oT
M3mMama, e NOo-BMCOK, OTKONKOTO PWCKa OT CbLUECTBEHO HEenpaBWIIHO OTYMTaHe, KOeTo €
pesynTaT OT rpelwka, Tbi Kato M3Mamarta MOXe Oa BKIYBa TaWHO CnopasymsABaHe,
hanwucduumnpade, npegHamepeHn nNponyckW, W3sBNEHUMA 3a BLbBEXAaHe Ha oguTopa B
3abnyxaeHue, kakto u npeHebpersaHe unu saobukansHe Ha BbTPELUHWA KOHTPOS.

e ronyyasame pasbupaHe 3a BBLTPELWHMSA KOHTPON, MMall OTHOWEHWEe KbM OAuTa, 3a Ada
paspaboTumM OAWTOPCKW nNpouesypu, KOWTO [da ca noaxodswiM npu  KOHKPETHMTE
0BCTOATENCTBA, HO HE C LieN u3passBaHe Ha MHEHUE OTHOCHO eeKTUBHOCTTa Ha BbTPELUHUA
KOHTpon Ha ®oHga.

e OUeHABamMe YMECTHOCTT@ Ha W3MOM3BaHUTE CYETOBOAHW MNONUTWKM W pasymMHOCTTa Ha
cyeToBOAHWUTE NPUBNU3NTENHM OLEHKM W CBBP3AHUTE C THAX OMNOBECTABAHWUS, HanpaBeHW oT
PbKOBOACTBOTO.

e [OCTUrame Ao 3aknioyeHne OTHOCHO YMECTHOCTTa Ha M3non3BaHe OT CTpaHa Ha pbKOBOACTBOTO
Ha cyeToBoAHaTa Hasa Ha OCHOBaTa Ha NpeanonoXeHWETO 3a AEACTBAaLLO NpeanpuaTUeE 1, Ha
6asara Ha Nony4YeHuTe OAUTOPCKKU AOKa3aTencTea, OTHOCHO TOBA Aanu e Hanuue CblUecTBeHa
HECUIypHOCT, OTHacswa ce Ao cvbutua wunm ycnoBwusi, KouTo Buxa mornu ga nopogaT
3Ha4yMTeNHU CbMHEHWA OTHOCHO cnocoBbHocTTa Ha PoHAa Aa NpoALMKA Aa DYHKUMOHWPA KaTo
AedcTeallo npeanpusThe. AKO HUE AOCTUrHEM A0 3aKMNKYEeHWe, Ye e Hanuue CblUecTBeHa
HECWIypHOCT, OT Hac Ce M3uCKBa Aa NpVBreYeM BHMMaHWEe B OAWTOPCKUSA CU OOKNag KbM
CBbp3aHWTE C Ta3wn HECUIYPHOCT ONOBECTABaHMA BbB (DMHAHCOBUSA OTYET UMK B CNy4Yan Yye Tesmn
OMNOBECTABAHWA Ca HeafeKBaTHW, Aa moauduumnpame MHEHWETO cu. HawwuTte 3aknioyeHns ce
OCHOBaBaT Ha OQUTOPCKWUTE AoKasaTencrea, NONyyYeHn Ao gatata Ha OQUTOPCKWUS HW AoKnag.
Bvaewm cuvbutua unu ycnosusa obade morat ga craHart npudmHa ®oHaa Aa npeycraHoBu
yHKUMOHWPaHETO CU KaTo AEWCTBaLLO NpeanpusTue.

e OlEHABaMe UANOCTHOTO NpeacTaBsHe, CTPYKTypa W CbAbpXaHue Ha (PUHAHCOBUA OTYET,
BKIIOYUTENHO ONOBECTABaHUATA, U Aanu PUHAHCOBUAT OTYET NPeACTaBs OCHOBONoOnarawuTe
3a Hero cAenku u cbBUTUa No HauunH, KOWTO NOCTUra JOCTOBEPHO NPeacTaBsHe.

Hue KOMYyHWUKMpamMme C nuuyarta, HatoBapeHu C obuwo ynpaeneHwe, Hapen Cc ocraHanute BbMNpoCH,
nnaHupaHusa obxeaTt u BpeMe Ha U3NbMHEHWE Ha OAQUTa U CbLUECTBEHMTE KOHCTaTauuu oT 0auTa,
BKNHOYUTENHO CbLUECTBEHW HEAOCTAaThbLUW BBLB BBTPELUHUA KOHTPOM, KOUTO unemmpwumpame no
BpemMe Ha U3BbpLIBaHUA OT Hac oAuT.

Huve npegocTaesMe CbLIO Taka Ha nuuaTta, HaToBapeHu ¢ obLo ynpaBneHue, N3sBNeHNe, Ye cme
M3NBNHWAKM NPUNOXUMWUTE ETUYHW W3UCKBaHMA BbBB Bpb3Ka C He3aBUCMMOCTTa W 4e LWe
KOMYHUKUpaMe C TAX BCUYKW B3aMMOOTHOLLEHWA U APYrU BBNPOCK, KOUTO BUxa Mornu pasymHo aa
6baaT pasrnexgaHu Kato MMaLly OTHOLIEHWE KbM HEe3aBUCUMOCTTa HU, @ KOraTo € NpunoXumo, u
CBbp3aHuUTe C TOBa NpeanasHu Mepku.

Cpea BbNpocuTe, KOMYHUKMpaHU C nvuaTa, HaToBapeHu ¢ obuwo ynpaeneHue, HUe onpeaename
Te3n BBLNPOCH, KOUTO ca 6unu ¢ Hail-ronsMa 3HaYMMOCT MpU 0AWTa Ha (PUHAHCOBWS OTYET 3a
TEKyLUMs Nepuoa 1 KOUTO CrefoBRaTenHo ca KMYOBU OQUTOPCKM Bbhnpocu. Hue onuceame Tesn
BBMPOCU B HALLWUA OQUTOPCKU LOKNAaA, OCBEH B CnyyauTe, B KOWTO 3aKOH MM HOpMaTuBHa ypeaba
Bb3NpenATcTBa NyGnUYHOTO OMOBECTABaHE Ha WMHMOPMauUMs 33 TO3WM BBLMAPOC WU KOraTto, B
U3KNIOYUTENHO PeaKu crydyau, HUe pelluM, Ye JadeH BbNpoc He cnepea ga 6bae KOMYHUKMpaH B
HaluMsA 4oKnag, Tbit kato 61U MOrno pasyMHO Aa ce o4akea, vYe HebnaronpuaTHWTE NOCNeacTBuUA OT
ToBa AelicTBue Buxa HaABULIMNW MOM3WTE OT rneAHa Touvka Ha OOLecTBEHUA WHTEpec OT Tasu
KOMYHUKaLMS.
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Hue cme conuaapHO OTrOBCPHMU 338 U3MBIAHEHUETO Ha HalWWs OQMT M 332 W3PA3EHOTO OT Hac
OAWTOPCKO MHEHWe, CbkrnacHo uauckeaHusTa Ha 3HPO, npunoxum B Bvnrapua. Npu noemaHe u
U3NBNHEHUE Ha aHraXXWMeHTa 3a CbBMECTEH OAWT, BbB Bpb3Ka C KOWTO AOKNaaBame, HME CMe ce
pbKOBOAUNK U OT HacokuTe 3a U3NbNHEeHWe Ha CbBMECTEH OAMUT, u3aaaeHun Ha 13 toHu 2017 r. oT
WHcTUTyTa Ha gunnoMupaHuTe ekcnepr-cyeToBoanTenn B brenrapusa n ot Komucuata sa nybnuyex
HaA3op Hag peructpupaHuTe ogutopu B bbnrapus.

Hoknaa BLB Bpb3Kka C APYrv 3aKOHOBU U perynaTtopHu U3MCKBaHUS

DoknapBaHe cbwrnacHo un. 10 ot PernamenT (EC) Ne 537/2014 BbB Bpb3Ka C M3UCKBaAHUATA
Ha u4n. 59 ot 3akoHa 3a He3aBUCUMUA (PMHAHCOB OO MUT

CbrnacHo uMauckeaHusTa Ha 3akoHa 3a He3aBucumMus GUHAHCOB OAWT BbB Bpb3ka ¢ 4n. 10 or
PernameHt (EC) Ne 537/2014, Hue poknagBame [AONBAHUTENHO W M3NOXeHaTa no-gony
WHbopmaums:

- "MpaitcyorbpxaycKynbpc Oaut* OO e HaszHa4yeHo 3a 3afbMmKUTeNeH oauTop Ha UHAHCOBKSA
OTYET 3a roaguHaTa, sasbpluBalla Ha 31 gekemsepu 2019 r. Ha doHaa oT 0bwoTo cvbpaHve Ha
akuvoHepuTe, npoBeaeHo Ha 22 oktomepu 2019 r., 3a nepuos OT efHa roguHa.
JJlpaiicyotbpxaycKynbpc Ogut” OO/ e 6uno HasHa4yeHo 32 NbpBY NbLT KaTo oauTOp Ha doHaa
Ha 29 okTomepu 2018 r.

- ,Endy En Bu Bvnrapus“ OO[] e HasHa4yeHo 3a 3aAbMmKuTeneH oguMTop Ha (hMHAHCOBKA OTYET 3a
rogvHarta, 3asbpweawa Ha 31 gekemBpu 2019 r. Ha PoHpga oT obuwoto cbbpaHue Ha
akuuoHepwute, npoeefeHo Ha 22 oktomepu 2019 r., 3a nepuod oT egHa roauHa. ,Eiy En Bu
Bvnrapus“ OO[ e 6uno HasHayeHo 3a NbPBU NBT KaTo oAUTOP Ha PoHaa Ha 2 HoemBpwu 2017 T.

- OanTbT Ha PUHaAHCOBMA OTYET 3a roguHaTta, 3asbpluiBawya Ha 31 gekemepwu 2019 r. Ha PoHaa
npeacTaBnNaBa BTOPU NbNEH HENPEKLCHAT aHraXXUMEHT 32 3a4bMKUTenNeH oauT Ha To3u doHg,
uaBbpLUeH ot “MpaicyoTbpxaycKynbpe Ogut* OOM.

- OauTbLT Ha UHaHCOBKA OTYET 3a roauHara, 3asbpluBalla Ha 31 gekemepu 2019 r. Ha doHaa
npeAcTaBnsABa TPETU NbfieH HENPEKbCHAT aHraXUMEHT 33 3a4bIDKUTENEH OAWUT Ha To3n PoHA,
nssbplieH ot ,Eny En Bu Benrapus” O0O[.

- [NoTBbpKOaBame, Ye U3paseHOTO OT HAaC OAUTOPCKO MHEHWE € B CbOTBETCTBUE C AOMbNHUTENHUSA
Joknag, npeacraBeH Ha OAWTHUS KOMUTET Ha PoHAaa, CbrnacHo W3MCKBaHWATa Ha 4n. 60 or
3akoHa 3a He3aBUCUMUSA (PUHAHCOB OAUT.

- [lloTBbpxOaeame, Ye He cMe NpeaoCcTaBsany nocodeHuTe B Yn. 64 ot 3akoHa 3a HezaBUCUMUS
duHaHcoB oauT 3abpaHeHun ycnyrn u3BbH oguTa.

- noTBbpXKAaBame, Ye Npu U3BbPLUBAHETO Ha OAUTa CMe 3anasunu CBORTa HE3AaBUCUMOCT CNPSAMO
doHpa.

- 3a nepuoaa, 3a KOMTO Ce OTHAcHA U3BBLPLUEHUAT OT HAC 3a4bMKUTENEH OQMUT, OCBEH 04UTa, HUe
He CMe NpefoCTaBMnu Apyru ycnyru Ha donga.
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JAABJXKHUTEJEH NPO®PECHOHAJIEH IEHCHOHEH ®OHJ “AJIMAHI BBJIFAPNA”
FOJIMUIEH IOKJIA/T 3A JIEHHOCTTA
31 JEKEMBPH 2019 r.

{gcuyKU nocodent cymi ca 6 XWIAOU Je6d, 0c6en aKo e € Yhoxvenamo ()P}'t"())

1. Obwa nudopmauns.
3ambimkuTenen npodecHoHaneH neHcHoHer (onn , Annanu bearapus® e doun, ocurypssau cpouna npodecnonania
MEHCHH 33 PAHHO NEHCHOHMPAHE Ha JiMLATa, padoTelH NP YCNIOBHATA Ha ITbPBA H BTOPA KaTEropua TPy MPH YCJIOBHATA

M 110 pesia Ha vacT mepea oT Kojekca 3a counanto ocHrypsaHe.

3anb/nKHTENEH TpogecHOHANEH NEHCHOHEH QOHA ,,AnnaHu Brarapus™ e peructpupas ¢ pewnenne Ha Couitcku rpaacku
¢ba no Gpupmeno aeno Ne 14146/2000 roanna.

DOHIBT € CaMOCTOATEHO FOPHAMUECKO JIULE, KOETO ce ynpaensea ot [IeHCHOHHO OCHIYPHTE/IHO IPY/KECTBO , ANlHaH1l
bunrapua“AJL (,I[TO]T*).

2, IMa3apen aan Ha 3agbiaxuTteneH npodecHoHaneH nencnoHen Goua “Aananu buarapus™ no pasmep Ha
YHNPAaBJAHABAHNTE AKTHBH

KoM 31.12.2019 r. nazapHuaT nan Ha 3anbmiknteneH npodecionaned neHcnoneH ¢onn “Anunany bbarapusa™ no nannu
na K®H no pasmep na ynpaenssannte aktied € 17.70%.

3. Ocurypire/iHa AeiHOCT.

Ocuosnume noxkazamenu 3a 2019 2. na 3TN @ ,Arwany bvazapua' ca kakmo ciedsa:

Toxasatean 3D 5 P T UL
Ilpuxoan npe3 roJnHATa B T.4. XHi. JB. 47,416
- OcHrypuTe/HH BHOCKH 110 HHIHBHJIYAIHH NapTHIN XHi. JB. 18,359
- IlpexBbpsieHn cyMH OT ApyrH (OHAOBE Xun. ne. 14,724
- Jloxon OT HHBECTHLIMH X, 5B, 14,333 £
3anbiKeHHA KbM OCHTYPEHH JIHLA H NEHCHOHEPH B HAYAJIOTO Ha
roMHaTa XHi. NB. 188,576 191,746
3aab/KeHNs KbM OCHIYPEHH IHLA M MEHCHOHEPH B KPas Ha
rojnHaTa Xun. ne. 212,995 188,576

Ocueypenu auya u yuacmuunu ¢ M@ “Anuany bvazapua*:

OcurypennTe nnua B npodecHoHanHud neHcHoHeH ¢oHa ca 48,181 nymm n B cpaBHEHHE ¢ NPEAXOHATA rOAMHA ca ¢
yeennunan ¢ 1,862 aywm unu 4.02%.

Pa'lﬂ]JC,EICJIEHHeTO HA OCHTYPCHHTE JIHLA 10 KAaTErOpHH € CNEOHOTO!

- [Tepea kateropus Tpyn - 5.18%;
- Bropa kareropus Tpya - 94.82%.

Yuacmuuyu 6 MO “Anuany bvacapua* kesm kpas na 2019 2.:

®ona Kem3L122019r.]  Kem3L122018r| _Hpupact %
311D 49,353 47,496 3.9]

*Kusm ocuzypenume auya ca oobasenu auyama ¢ nooadenu u nomewpoenu om HAIT saserenus wiu cnycedno
paznpedeiein Ge3 NOCMbRWIN 6HOCKU.

Hogoocuzypenu nuya:

Hosoocurypennre nuua 3a 2019 r. B npodecuonanaus neHconen goua kbM 31.12.2019 r. ca 4,969 ayium.



3AABJKUTEJEH IPO®ECHOHAJIEH NIEHCUOHEH ®OH/ “AJIMAHI BbJICAPHA”
FOJAMIIEH JOKJIAJL 3A IEHHOCTTA (IIPOAb/IKEHUE)
31 JEKEMBPH 2019 r.

(6cuykl nocodeny cyMi ca 6 XUIA0U 1e6d, 0C6eH aKo He e YROMEHAMo 0py2o)

3. Ocurypurtenna aeiiHocT. (npoabKeHHe)

Ocuzypenu nuya, Hanycuaiu donoa:

Ocurypenute nuua HanmycHanu npes 2019 r. npodecnonanuus nencuoner Goua kum 31.12.2019 r. ca 3,106 aywm.
IIpuxodu om ocuzypumennu enocku.

Ilpe3 2019 r. ocuryputennure Hocku B 3D “Annanu bvarapua™ ca B pasmep Ha 33,083 xun. ne. Cpeaunar passep

Ha MECEYHATa OCHIYPHTE/IHA BHOCKA B npodecnonanuua donn 3a 2019 r. e 261.70 218 3a nuua ot 1 —ea Kareropus Tpya
n 88.66 nB. 3a nuua ot I1-pa kateropus Tpya.

Ocuzypumennu snocku 3a 2019 .

OCHrypHTeIHH BHOCKH o s

(xun. ae.) | Kmm31122019r. Kem 31.12.2018 .| Ilpupacr %
31Ia@ 33,083 27,917 18.5
6 M. 4. npexevpaenu om opyeu LD 14,724 11,449 28.6

Hinnamenu Cpf.’()('m&‘ﬂ Ha ocuzypenu quya, ReHCuonepu u HacieoHuu:

KM kpas Ha 2019 r. e otnycHara eaHa cpovHa npogecHoHanHa neHcus 3a paHHo neHcHoHupade ot [P *Anuanu
buarapua”. M3nnatennte cpeacTea Ha neHCHOHEPH Ha (hOHAA ca B pa3Mep Ha 2 XHILJIB.

Hannarenure CYMH Ha HACJIEAHHLIH HA MOYHHAIH OCHTYPEHH JIHLIA Npe3 roHHara ca 669 xun. ne.

OBuMAT pazMep Ha eTHOKPATHO M3MIATEHHTe CYMH Ha JIHua, KouTo npe3 2019 r. ca ce NeHCHOHHPAIH TIPH YCIOBHATA H
no pena Ha yacT mepBa ot KCO, Ho He ca npuaoOuin npaBo Ha cpoyHa npodecHoHanHa nencus, e 744 xun. ne. Ha 140
nuua.

Ilpe3 2019 r. ca n3pbpiuenn 32 eHOKpaTHH IUialanus o 50 Ha CTO OT cpeAcTBaTa, HATPYNAHH MO HHIHBHIYANHATA
napTH/a Ha OCHIYPEHO JInLe, NpH TpaiiHo HaManeHa padorocnocobHocT Han 89.99 Ha cTo ¢ 061 pasMep 66 XWIL. B,

Ilpexevpnenu cpedcmea ¢ HOH:
OG6wuaT pazmep Ha npexebpienute cpeacrea B HOM no un. 48 or KCO npes 2019 r. e 2,547 xun. ns. 3a 199 nnua.
O6wusT pazmep Ha npexebpienute cpeacrsa B HOM no un. 696 ot KCO npes 2019r. e 7,193 xuan. nB. 3a 651 auua.

4, Hporno3a 3a aeitHocrra Ha MNP “Annanuy Bearapus™

Ilpornozara 3a neitnoctra Ha 311D “Anuany bbarapus™ 3a 2020 r. e u3roTBeHa, KaTo ca OTUETEHH MapaMeTpHTe B
PAa3BHTHETO Ha MEHCHOHHHA [bDHII npe3 nocCneIHUTE roJAHHH H MAakKpOMKOHOMHYCCKHTE H COL{H&J’IHO'_"IeMOTTJa[;)CKH
{bﬂKT{JpH, BIHACLUH BLPXY neiHocTTa No JONBJIHHTEIHO NEHCHOHHO OCHI'YpABAHC. B NnporHo3aTa 3a 61:H€U1HTE NPHXOIH,
IjiailaHua Ha NEHCHOHHHA CI]OH}], peanu3npaHHa O0xoa H pasMEp Ha TAKCHTE H YIPBLAKKHTE Ca H3NON3BAHH
MaKpPOHKOHOMHYECKHTE TMOKa3aTesn 33 pa3Mepa Ha HHGIAUNATA, CPEIHOMECEUHHAT OCHTYPHTENeH NOXO0A M CPedHHs
pa3Mep Ha pa3xoaMTe Ha JoMakuHcTBaTa. OTYETEHM Ca BCHYKM 3aKOHOZATENIHM MPOMEHH CBBbp3aHu ¢ jeifHocTTa no
AOMBJIHHUTEIHOTO NEHCHOHHO OCHTYPABAHE.

Hokazarenn it - - Mapka| = 30P
OcCHrypHTEIHH BHOCKH XHILJIB. 27.836
B T.4. IPEXBBLPJIEHH CYMH OT pyry 1@ XHJLJIB. 8,630
OcurypeHs nua B Kpas Ha roauHaTa op. 44,281
[B T.4. HOBOOCHTYPEHH JHLA 6p. 3,119
| HeTHn akTHBY B Kpas Ha rojuHara XHILJIB. 205.486




JANBJIAKHTEJIAEH MPOGECHOHAJIEH IEHCHOHEH ®@OH/ “AJIMAHL BBJTAPHA”
FOJIMIIEH JOKJIAJL 3A IEHHOCTTA (ITPO/Ib/DKEHHE)
31 JEKEMBPH 2019 1.

5. IMocTuruara noxoaunoct Ha 3MIMN®  Anuauu bsarapus”.

[NocTurnarara 4OX0AHOCT OT HHBeCcTHpaHe akTHeUTe Ha 3TIITD , Annanu buarapua™3a 2019 r. e 6.78 %. [ToeTnar puck,
M3MEpPEH Ype3 CTAHAAPTHOTO oTKIoHeHKe 3a 2019 r, e 2.22%.

6. HusecTnunonna aeiinoct na 3NN ,,Annanu Bvarapus®,
MusecTnunonHata aeiinoct Ha donna npez 2019 r. 6e oxycHpaHa OCHOBHO B!

. CnenBaneTo Ha HHBECTHLIMOHHA CTPATErHATA MO CTPYKTYpHpaHe Ha nopTdeiina My W HMIIEMEHTHPaHE Ha
3a/1a/IeHH eKCMO3HLHOHHH THMHTH KBM OCHOBHH TOJIK/IACOBE aKTHBH 110 PETHOHH, B T.4. H 110 IbPKaBH;

8 HHBECTHPHHC Ha ronsma 4acT oT cBobOaHMTE NapH4HH HAJTHYHOCTH H NOCTBIBALWHTE BHOCKH OT
OCHIYPCHH nuua B II]iBEpCli(leIH]JaHH KBOTH MO KIacoOBC H MNOOKJAACOBEC AKTHBH, C UCH NOA3BAHC HAa BCHYKH
HHBCCTHUHOHHH BB3MOXKHOCTH 34 UEHOBH PacTeXK H TCKYLL 10X01;

. [Monmbp:kane Ha GanaHcupaH puckor npodun Ha mopTdeiina nocpeacTBOM criazBaHe Ha CTpPora JIMMHTHA
MOAMTHKA € Orf1e]1 HA OFPAHNYABAHE HA CEUH]HYHHTE PHCKOBE.

npellerBHKaTCJICTBaTa npe3 rojnHarta Oaxa CEBP3aHH C Npodb/KaBallaTa cpena Ha OTPHUATENHH KPATKOCPOYHH
NOXOAHOCTH MO GEBPHCKOBI{ H HHCKOPHCKOBH aKTHBH, 3HAYMHUTENHA BONATHIHOCT HA ﬁopcommz HHACKCH H CWJIHOTO
BIHAHHE KATO UANO HA d}HHaHCOBl{Te nasapH OT JIOKaJIHH H rI00anHH NOJTHTHYECKH PCIICHHA H TCHICHUHH,

HoxoanocTtTa Ha noprdeiina Gete NOBAWAHA HAN-CHIHO OT OYAKBAHHMATA HA MA3apHHUTE YYACTHHLM 32 MOJNOKHTEITHO
pa3BuTHE Ha TbproBckaTa Konbpoutauns mexay CALIL m Kuraii, KakTo W OT OuYaKBaHMATA 3a NpOIbJkaBaHe Ha
CTHMY/THPAILIATA NAPHYHA NONHTHKA OT CTPaHa Ha TOJIEMUTE LEHTPAIHN DaHKH.

Ilpe3 2020 r., ce ouakpa aa NPOABLIKH CTHMYJIHPAHETO HA MKOHOMMYECKOTO PA3BHTHE YPE3 HUCKH JINXBEHH PABHHLLA,
NOpanM BAOLICHHTE OYaKBaHus 3a rnodanius pactex. B EBpona we npoabinku aa aeiictsa 1 nporpamara 3a H3KynyBaHe
HA AKTHBM, YHMATO L€/ CBIIO € Ja CTHMY/IHpa MKOHOMMYeckus pbeT B Epozonara. OTHOBO cbluecTBeH (pakTop 3a
IpEe/CTABAHETO HAa (PMHAHCOBHTE Ma3apH € Pa3BHTHETO HA THProeckuTe KOHquINKTH, konTo CALLl HHHUMApaxa, HO KOHTO
He Hamepuxa cBod 3aBbpuiex npes 2019 r. [Ipyr muoro BakeH ¢aktop 3a ¢(uHancoBuTe nasapu we Obaart
npesuaentckute n3dopn B CAILLL npe3 ecenta Ha 2020 r. — nasapHuTe YYacTHHLM IIE CJACAST BHUMATENHO KaKTO
Pa3BHTHETO Ha npeﬂmﬁopHaTa KaMnaHHA, Taka H CAMHTE PE3VITATH OT HZGOpHTE.

OueHKaTa Ha aHANM3ATOPHTE HA OCHOBHHTE (oHAOBH GopcH ce o0elHHABA OKOJIO MPeCTOALIATA HECUTYPHOCT M
HKOHOMHY€ECKa 06CTaHOBKA, KOATO L€ MPOABIKABA Ja Ce MOB/IMABA OT MOJMTHYECKH pellleHHs KAKTO 0T AMepHKa
Eppona, Taka M OT pa3nuyuHH TOYKH HA CBETA.

OTuHTaliKi NPOABIKHTEHOCTTa HA TEKYIIHA WKOHOMHYECKH LIHKBI, PHCKOBETE mnpel riodaiHaTa TBProBHA M
M3MEHEHHETO Ha HAKOH BOJIEUIN HHIMKATOPH KaTo Te3W 3a OM3HEC akTHBHOCTTA, cMATame, ve npe3 2020 r. crpaxoseTe
OT HaG/MKABALMA KPali HA TeKY1UNA HKOHOMHUYECKH LHKBIT H [0C/TEBALLA Pelechs e npeobnanasar Ha UHAHCOBUTE
nazapu. Cbe CHIyPHOCT TEH/ICHUMATA HA 3HAYHTE/IHA BOJIATHIHOCT LUE NPOABIAH, KOSTO e HANOKH U N0-NPeAna3inea
CTpaTerus Ha MHBECTHPAHE HAii-Beue B PUCKOBHTE KIACOBE AKTHBH.

[oprdeiinbT Ha donpa octapa ymepeHo KOHcepBaTHBEH, Ge3 1a Mo3BOJIABA MPEKOMEPHA KOHUEHTPALMA HA PHUCK OT
OTpeeNieH KIac W NOJKIAc akTHBH W/WIH dHHaHcoBH HHCTpymenTH. TOBa 03Ha4aBa NOJABPAKAHE HA MHKC OT HHCKO
PHCKOBH IbPKaBHH LIEHHH KHUKA, quBepcuduumpan noptdeiin (GoHa) oT KOpMopaTHBHH OOMHUrallHKH ¢ HHBECTHLIHOHEH
pCﬁTHHF H NPEUH3HO CENCKTHPAHH CKCMO3HUHNH B aKUHH, BKI. H LE/IH HHOEKCH H PENIHKH HA HHCKCH.



SANBJIKHTEJEH NPO®ECHOHAJIEH TEHCHOHEH ®OH/1 “AJIMAHLL BbLJII'APUSA”
FOAMIIEH JOKJAJ 3A AEHHOCTTA (ITPO/IbJI’KEHHE)
31 JEKEMBPH 2019 r.

(6CUYKN ROCOYEHT CYMU €A 6 XIAAOU 1€6d, 0C6EH UKO HE € YROMEenamo op)eo)

7. Hnsecruunonen noprdeiin na 3MINO “Annann bearapus”.

Axrueute Ha 31D “Anuanu bearapusa” kM 31.12.2019 r. ca 214,411 xun. ne. YeenuueHneto um cnpamo 31.12.2018
r.ec 24,985 xun. ne. (yBennuenue ¢ 13.19%).

X6,
AKTHBH 2019w _ 2018
Eunamﬂnu axTueH B Peny6anka erapﬂﬂ, orumramn _
I 0 CrIpaBeiHBA CTONHOCT ; . 50,73 46,860
1.1 /ILJroBH HeHHH KHHAKA B T.4. 35,611 30,414
- ALK 35,524 30,329
- KopriopaTHBHH 06/1HrauHH 87 85
.2 1An0BH HEHHH KHHKA B T.4. 15,123 16,446
F AKUHM M IpaBa 14,168 16,341
- AI\I.IHH U As110B€ Ha lCliC 955 105
. '."lymecrpam dmnmcolm AKTHBH, OTMTAHH 10 =
it CnpaBeAIHBa CTOHHOCT 154,239 117,720
I1.1 UIbJIrOBH LeHHH KHHAKA B T, 4. 124,555 74,358
F YUyxnecrpauuu JLK 111,976 65,281
- Kopnoparusun o6aurauuun 12,579 9,077
11.2 VIs1/10BH LleHHH KHI/KA B T.4. 29,684 43,362
F AR 12,331 18,161
F Axumnn u aanose na KHC _ 17,353 25,201
i BAHKOBH JEM03HTH e L .3,381 3,373
TV [HHBeCTHUHOHHN HMOTH T _ : 30 522
v [apuanu cpenctsa e oy e 5,553 1120907
Vi Texyuiu B3eMAHHSA T.4. s e 174 : 244
VI.1 - BiemaHuA CBLpP3aHi ¢ HHBECTHIHH B T.'. 173 238
- JlepMBATHBHH HHCTPYMEHTH, IbP/KAHH € L&
npasJjieHHe Ha pHCKa 126 228
V1.2 - Biemanus or 110]] - 2
V1.3 - JIpyru KpaTKoCpo4YHH B3eMaHH#A 1 4
0610 S T st 189,426




3ABJIKUTEJEH TIPO®ECHOHAJIEH NEHCHOHEH ®OH/I “AJIHMAHL] BbJIICAPHA”
FOJHINEH JIOKJIA 3A JIEHHOCTTA (ITPO/IL/DKEHHE)
31 JEKEMBPH 2019 r.

7  Husecrnunonex noprdeiin ua 3IMD “Annany brearapna” (mpoabkenne).

CTPYKTYPA HA AKTUBUTE HA 3INnNo "ATMAHL,
Bb/ITAPUA" KbM 31.12.2019T.
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8. Puckope H Bb3MOXKHOCTH IIPH HHBECTHPAHE AKTHBHTe Ha (honaa mpes 2020 r.

Makap nadanoto na 2020 r. na e o6elasaiio, ropen3noKEHNTE PHCKOBE NOKA3BAT, Y€ N0/1 MOBBLPXHOCTTA HellaTa aaney
HE Ca TO/IKOBA CMNOKOIHH H BONATHIIHOCTTA, KOATO BuaAxme npe3 2018 r. e Bb3MOkHO 1a ce noeTopH. Benuko ToBa Hanara
MnpennasiMEo pPUCKOBO MO3HLUMOHHPAHE, 0COOEHO M0 OTHOLIEHHE HA PUCKOBHTE AKTHBH H AKTHBHA PErHOHATHA CeNeKLHs
B PAMKHTE HA BCEKH KJIAC AKTHRH C LIeJl TOCTHraHe Ha MaKCHMaJTHAaTa Bh3MOKHA TI0XOOHOCT Oe3 BIOLIABAHE HAa PHCKOBNHA
npocdun Ha donna.

[Tpe3 2020 r. ocHOBHHTE €KCTMO3MUWH e OCTAHAT KbM aMepPHKAHCKUA W eBpomneiickus nasap, ¢ (oKyc BbpXYy Mo-
KOHCEPBATHBHO ynpasnexue Ha nopreina. Ouakea ce Bb3AeiiCTBHETO HA (PUCKANHHTE CTHMYJM BbPXY eBponeickus
nasap Aa OCTaHe 3HAYHTENIHO, KOETO BEPOATHO LUE NMOAXPAHH NPHUTECHEHHUATA HA MA3APHUTE YYACTHULH 32 NTHMHTHPAHH
BL3IMOKHOCTH Ha UEHTpanHuTe GaHKH B ciyyvail Ha peuecus. KoJKOTO M ManbK a e TeMNBT HA PacTek, TO ToH Gu GHn
HIKJTOUNTENHO 100pe npueT Ha GoHaoBHTE BOpCH, HMAKK TIpeaBH] Ye pelleCHATa 3aroyBa J1a HaB/iH3a Ha HAKOWN OT
€BPONEHCKNTE Na3apH M KaTo uasio EBporna cHrypHO wie ocTaHe ¢ pbeT OHIbK 10 HynaTa.

1o oTHOwWeHHe HA KHWKATA ¢ QUKCHPAH 10X01 B noprdeiina, OCHOBHUTE €KCHO3WLUMH 1UE NPOALIKABA aa ObaaT B
€BPONEHCKN W €BPO-ACHOMHHHPAHH OOMHIralMy HA AbPKABH U KOMOAHHH C HHBECTHLHOHEH KNAC KPeAHTEH PeilTHHY,
KaKTO H B H30paHu roNeMH eMHTEHTH OT T. HAP. PA3BHBALLN CE TbP/KABH.

Puckosuar npodun uva noproeiina nva 3[MP ,Annanu Buarapusa™ ocTaBa cpaBHHTENHO KOHcepBaTHBeH, Ge3 na
MO3BOJIABA IPEKOMEPHA KOHIEHTPALUA Ha PHCK OT ONpPEeaesieH Kiac aKTHBH H/HITH (JMHAHCOBH HHCTPYMEHTH.



3AIBJUKHTEJIEH MPO®ECHOHAJIEH NIEHCUOHEH ®OH/T “AJHAHL BbJATIAPHS”
FOHIIEH JJOKJIAJ 3A IETHOCTTA (ITPOAbJI’KEHUE)
31 JEKEMBPH 2019 r.

9. Toaurnka no Ynpap/JeHHE HA PHCKA.

llenuTe W noaMTUKATA HA doHpa no YNpaeJeHHE HA [bHHaHCOEHﬂ PHUCK, BKIIOHYHTE/IHO NOMUTHKATA MY Ha X€LKHPAHE HA
BCEKH OCHOBCH THMN X€KHPaHA MNO3HUMA, 3a KOATO C€ NpuUiara OTYHTaHE HA XE€KHMPAHETO, KAKTO M €KCNO3ZHLHATA MO
OTHOLUEHHE HA UCHOBHA, KPEIWTHHA K JINKBHAHHA PHCK M PHCKa HA NApUYHKA NOTOK ca NpeacTaBpeHH IlOﬂpUGHD B OTHETA.

IlonuTuknTe 3a yrnpapneHue Ha PHCKAa BKIKOYBAT HAEHTH(HLMpaHe, H3IMEPBAHE M AHAIM3 HA PHCKOBETE HA KOWTO €
H3JIOKEH (Dmma, OonpelaesaHe Ha NMOAXONALIH METOIH 3a Ynpas/ieHHE Ha PHCKA, KakKTO MW Ch3[aBaHe HA KOHTPOJIHH
NPOLEYPH, KOHTO HAMAABAT BAHAHHETO WM. [TOIMTHKHTE, 10NYCTHMHTE HHBA HA PHCK H CHCTEMHTE 3 YIpaBlieHHE Ha
pucka ce npernexaaT nepHoanyHo. DOHIBT MMa 3a Lej Ja paiBie MOAXOIAIIA KOHTPOJHA Cpeid MoCpeacTBOM
noaAxoAsu ofyueHHs, npuiarade Ha npodeCHOHAIHH CTAHIAPTH HA YNpaBlIcHHE HA PHCKA H AJEKBATHH KOHTPOJIHH
npoueaypu.

Cneunannsupanara cnyx0a 3a BbTpeLlieH KOHTpoN Ha JIpy#ecTBOTO H3BbPLUBA NPOBEPKH 3@ CbOTBETCTBHE C MONHTHKUTE
3a yrpae/ieHue Ha pHcka Ha Ponaa, npuern ot YC.

LIcHOBHAT pHCK € CBBP3aH C HAMAIABAHE HA CTOHHOCTTa HA WHBECTHLMATA B €JHH (PUHAHCOB MHCTPYMEHT INpH
HeONaronpUATHH NPOMEHH HA HUBATA HA nazapHuTe LeHn. DOHALT U3MEPBA UEHOBHSA PUCK TIOCPEACTBOM MOAH(HLHPAHA
Mopauus (pecn. 4yBCTBHTENHOCT MPH NPOMAHA HA JIMXBEHUTE KPUBH) 33 KHIKA C PHKCHpaH A0xo1 i GeTa koehuumeHT
(4yBCTBHTE/IHOCT MPH NPOMAHA HA MA3apHH HHAEKCH). ANTEPHATHBHO, UEHOBHAT PHCK MOXKe 1a Oble u3MepeH upes
CTaHAAPTHO OTKNOHEHHE.

[Npu yripasienue Ha KpeauTHus puck QoHasT HabMOABA PUCKa OT 3ary0H B CJIEICTBHE OT BJIOLIABAHE HA KPEAHTHOTO
KAayecTBO HAa €MHTEHTHTE, KAKTO H HEH3ITbJIHEHHE HA AHTAKHWMEHTH OT CTPaHa Ha KOHTPareHTH NpH onepauxy ¢
dunancon uHcTpymeHTH. DOHIBT OCBLIECTBABA YIIPABIEHHETO HA KPEANTHAS PUCK KAaTO ONEPHpa Camo ¢ KOHTPareHTH,
NpHTEKABAILHY BHCOK KPEINTeH PelTHHT H KOraTo € HeoOX0aHMO M3HCKBa 00e3MeueH s 3a CBOMTE B3eMaHus,

JInkBuaeH PHCK € PHCKBT, 4e DoHABT HAMA 114 € B ChCTOAHME 1A W3ITBJIHK CBOMUTE CI]HH&HCDBH 3aAbIKEHHA, KOIATO TE
CTAHAT HIHCKYCMH. donast npunara noaxonu, KOWTO aa OCcurypu HEOOX0AUMHUA THKBUAEH pecypc, 3a aa ce nocpelHart
HAaCTBIHIUTE 3a0b/IKEHHSA 1PN HOPMAIHH HIIH CTPECOBH YCII0BUA, 6e3 na ce PEATHIHPAT HENPHEM/IHEH 33.[')’61rl.

[Mpu ynpaenenue Ha nukeHAHNA pruck DonaeT Habmonaea pHcka OT 3aryOH NPH HAJIOKHTENIHH NpoaaxkGH Ha akTHBH
Mpu HeOMAronpHATHH Na3apHH YCIOBUA 33 NOCPEIaHe Ha HEOYaKBAHO BE3HHKHANM KPATKOCPOUHH 3a/biikeHHs. DOHIBLT
aHaNM3Kpa JIMKBUAHKMA PUCK HA 6a3a HA UCTOPHYECKUTE BXOALLM H H3XOAAILN NAPHYHH NOTOLM, KATO HA TA3H OCHOBA
ce onpejleld Mpar Ha NapH W NapuyHN eKBUBAIeHTH B noprdeiiute Ha ynpasnssaunute (onaoBe. 3a oneparHBHO
yNpaBieHne Ha NHKBHUAHUA PUCK, DOHABT U3rOTBA €KeHEBHO MEeTAHEBHA NPOrHO3a HA NAPHUYHUTE NOTOLH CBbP3aHH C
AefHOCTTA.

BanyTeH puCK € PUCKBT, CBbp3aH ¢be 3aryOu oT HeOnaronpuaTHa NPOMAHa HAa BAMyTHHTE KypcoBe., DOHIBT HHBECTHPA
cobereenuTe cH cpecTea, n aktueuTe Ha @JII10 npeaumHo B neB- W eBpo- JEHOMHHUPAHH KHW&a. EkcnosuunuTe B
IPYTH BaJlyTH Ce Xe[UKHPAT NOCPEICTBOM BAINYTHH (opybpan.

10. Y4acrusi Ha WieHoBeTe HA Hﬂ,‘l:ﬂ]pl{llﬂ CbBET B TBPrOBCKH APYAECTBA H OPraHu3aunm.

Codpus Xpuerosa - [Ipeacenaren na Hanzopuus coeer
Hsnma yyactus B yNpagneHHeTo Ha ThProBCKH [PYKECTBA H OPraHu3aliug,

INersp Wanes — 3am. npezcenaren va Hansopuus cbeer
VYnpasuten u eanonuye codcreenuk Ha kanurtana Ha ,,[IAOH-2000" EOO/, ynpaeuren u eaHonuveH codCTBEHHUK Ha
kanutana Ha ,[IMH Wnxenepuur* EOO/L.

Cperocaas [NaBpuiicku — unen Ha Haasopuus cbeer
Hsma yyacTus B ynpasiieHHETO Ha ThPrOBCKH JPYKECTBA W OpraHH3alUHH.



SAABJTAKHUTENEH NPOPECHOHAJIEH NEHCUOHEH ®OHA “AJIMAHL BBJITAPUS™
FOANIUEH AOKJAL 3A AEMHOCTTA (NMPOAbJIAKEHUE)
31 AEKEMBPU 2019 r.

10. Yuactusi ua uienopere Ha HaasopHusi cbBeT B THProBeKH APY/KECTBA W OPraHH3aLmm
(npoab/KeHie).

Banepuii INerpos — unen na Hanszopuus cbier
Ynen na CueeTa Ha nnpektopuTe Ha ,.CBoGoaHa 30Ha - [Tnosans™ AJl;

Kpuerod lNaeiin — unen na Hansopuus cbeet

[Mpokypuer Ha Allianz Investment Management SE. 3am. npeacenaren va Haasopuus ceBer Ha Annanu bank
Bwarapus: 3am. npeacenaten va Hansopen cbser Ha Allianz Hellas Insurance S.A., Greece. unen va Hamxsophus
chBeT Ha Allianz ZB, Zagreb.

Kaii Mwouaep — unen va Hanzopuus cbeer

Unen na Hansoprus cbBet Ha Anunanu bauk Bwarapus; unen na Hanszopuus cweet va TFI Allianz Polska S.A.,
[Monwa, 3am. npencenaten va Hansopuus cwbeer wa TU Allianz Zycie Polska S.A., [lomwa. 3amecTHHK
npencenaren Ha Hamsopuus cbeet Ha TUIR Allianz Polska S.A.. [Tonwa, npeacesaren Ha HAQ30pHHS CbBET Ha
Allianz Penzijni fond. Yexusa. unen na Haasopuus cbeet Allianz pojistovna, Yexus. npeacenaren Ha Haasopaus
chBeT Ha Allianz ZB Ltd Mandatory and Voluntary Pension Funds Management Company, Xbpsarcka, uieH Ha
Coeeta Ha anpektopute Ha Allianz-Tiriac Pensii Private S.A.. PymbHus, unen na CbhBeta Ha AHPEKTOPHTE HA
Allianz Tiriac Asigurari SA, PymbHus, unes Ha CbBeta Ha aupextopute Ha Joint Stock Company Insurance
Company. Pycus, unen va Cweera Ha anpextopute Ha LLC Insurance Company Allianz Life, Pycus, unen Ha
Hansopuus cbeer Ha Allianz-Slovenska poist'ovna a.s, Cnopakus, uneH Ha CbBeTta Ha aupektopute Ha Allianz
New Europe Holding GmbH, Asctpus, unen Ha Hansophus cbeet Ha Allianz Hungaria Zrt, YHrapus, uieH Ha
Hansopuus cbeet Ha Allianz Alapkezelo (Asset Management), YHrapus

Hopa Auapeesa — unen Ha Haxsopuus cbeet
Hsama yuacTns B ynpaBieHHETO HAa ThPrOBCKH APYIKECTBA H OpraHu3aumn

Opann Menes — unen Ha Haasopuus cveet 10 06 wonn 2019 r.
Unen Ha Vnpasntenen cbiet Ha 3AJ] . Annanu bbarapus™. unex Ha Cbeera na aupexropure va 3AJL,.Enepris™;

YuacTus HA 4ieHOBETE HA YI'IpEI BHTE/IHHS CBBET B TBPrOBCKH APYARECTBA H OPraHusaunn:

Anexcanasp lNpouenko — [peacenaren va YnpaBurenHusa cbeet

[Mpencenaten na Ynpasutennus cbser Ha Anuadu bavk Bovarapus AJl, [naBeH W3nmbiHHTENEH AMPEKTOP Ha
Allianz Hungaria Zrt, Yurapua, Ynen na CoBeta nHa aupektopure Ha LLC Allianz Life Insurance Company,
Pycus.

Baaancnae PyCEB — ['naBeH W3MbJHUTENEH OHPEKTOP H 3aMECTHHR-Mpeace1aTe/l Ha YI'IPEIBIITCJ]HHH CbBET
Hama yuacTus B YNPABJACHHETO HA TBPTOBCKH APYKECTBA H OpraHu3aLHu.

Ligetomup Haner — M3nbiHnTeNeH 1HPEKTOP 1 YieH Ha Y npaBHTENHNHA ChBET
Hsama yyacTus B yNpaBieHHETO HA ThbProBCKH JIPYKECTBA H OPraHu3aLliim,

Crpaxun Buanuos — unen Ha Ynpasutesnnus cseer 10 15.05.2019 r.
Hsama yuacTus B ynpasieHHeTO Ha ThProBCKH APY/KECTBA H OPraHH3aLHH,

Auapeii AnekcaHapos — wieH Ha YnpaBuTelHus cbeet
Unen na Ynpasutenuus cbBer Ha 3AJ| .Annanu Bbearapus JKupot™, uned Ha Ynpaputenanus cbeT Ha 3AJ]
~Annanu bearapus.

Masanu Merkos — unen Ha YrpaButenHus cbBeT
Ynen va Ynpasutenen cbset Ha 3AJ] .. Annanu bbarapus™, unen Ha Cveerta va anpexropure Ha 3AJL..Eneprua™.



3A/lbJKUTEJEH MPO®ECUOHAJIEH MEHCHOHEH ®OH/L “AJIMAHLL BbJICAPUS”
FOJAMIIEH JOKJIAJ 3A JEHHOCTTA (IMPOABJKEHMUE)
31 AEKEMBPW 2019 r.

11. OTroBopHOCTH HA PbKOBOACTBOTO.

Cnope 0b1rapckoTo 3aKOHOIATENCTBO PHKOBOACTBOTO CJIEABA 1a H3rOTBA (PHHAHCOB OTUET 32 BCAKA (PUHAHCOBA
ro/inHa, KoiiTO 1a 1aBa BAPHA M YECTHA NpeacTaBa 3a ChCTOAHHETO Ha [Ipy/KeCTBOTO KbM Kpas Ha roamHara
HEroBHTE CYETOBOIHH pesynTati. PHUHAHCOBHAT OTHET C€ H3roTBA B ChOTBETCTBHE ¢ MewI1yHapoaHHTe
cTanaapT 3a Gpunancoso otuutane (MCDO), npuetn B EBponeiickus cbros.

PbKkoBoacTBOTO NoTebpiKAABa, Y€ € NpHiaaralo nocieloBaTe/IHO alekBaTHa CHETOBOAHA NOJAHTHKA H 4He Mpu
H3TrOTBAHETO Ha (IJHH'EIHCOBI]TC OTHETH KbM 31 JEKEMBPH 2019 r. e cnaseH MPHHUHIBT Ha NpeanasnBocTTa npu

OUCHKATa HA AKTHBHUTE, NACHBUTE, MPHUXOINTE H PasXoIHTE.

PbKOBOACTBOTO CbLLO TaKa NOTBLPKIABA, Y€ C€ € NPHIABPKAN0 KbM ACHCTBALUNTE CHETOBOAHH CTaH1apTH, KaTo
(I)IIHEIHC()BHTG OTUETH €A W3TOTBEHH HA NPHHLLUMA HA AeiCTBALLOTO npeanpuaTHe.

PbroBoacTBOTO € OTrOBOPHO 3@ KOPEKTHOTO BOAEHE Ha CUETOBOJAHHUTE PErucTpH, 3a IJ.EJ'IGC'I:OGPREHOTO
VIpaBjeHHEe Ha aKTHBHTE M 34 NPEAnpHEMaHEeTO Ha HeoOXO0aAHUMHTE MEPKH 3a n308reaHeTo M OTKPHBAHETO Ha
EBEHTYA/IHH '3J'|0}"I'IOTPEGH H OpYTrH HEPEAHOCTH.

@oHABT HAMA KIOHOBE MO cMUCHAA HA Ui, |7 oT Thprosekus 3aKkoH |

Hsama H3BbPLUCHN neiicTeua B obnacTra Ha HaVHHON3CCLoBaATEICKATa H piﬁBOﬁHﬂTﬁ JNEHOCT, Thil KaTo He €
NPHIOKHUMO 34 JEHHOCTTA MO A0MBJIHHTENHO 3a0b/IKHTENHO H HOGPOBOEI HO OCHIYpABaHE:

Hsma npugoduti codeTaenn akunn, no peaa Ha ui. 1871 ot Tbproeekis 3akoH;

Hsama npuaoduTH. NpUTEKaBaHN U NPEXBbPJAESHHTE OT YJIEHOBETE HA CHBETHTE NPe3 roAHHATA aKLHH 1 00IHralHN
Ha IPYKECTBOTO;

Hsama HacTbnuau BaHHU CbOMTHA, Clle] 1aTaTd, KbM KOATO € ChCTaBEH FOAHILIHHAT q}HHaHCOB OTHET,

HoknaxbT 3a nefiHocTTg’e 0n00pen o1 Y ppasurennua Coeet Ha 6 mapt 2020 r.

ManbanuTenen anpg Ha [10]1 *Annanu bwarapua™ AJl

Bnanuc)

[nasenfispbnuurenen aupextop va MO “Annanu Buarapus™ AJl

Codus,
6 mapt 2020 .



3JAABJIKUTEJEH NPO®ECHOHAJIEH NIEHCHOHEH ®OH/ ,, AJIMAHL BbJIFAPHA*

OTYET 3A IPOMEHHUTE B HETHHUTE AKTHBH HA PA3MOJIO’KEHHE HA OCHT'YPEHHTE JIHLA

JATOJHHATA, INPHKJIIOYBAILIA HA 31 IEKEMBPH 2019 r.

B xuasou reea

HeTuu npuxoan oT NHUXBH

ITpux0aH OT AHBHIEHTH

Hernu npuxonn/(pa3xonn) ot GHHAHCOBH AKTHB

HeThu npixonn/(pa3xoin) oT onepanuy ¢ YyHIeCTPaHHa BanyTa
Hetun npuxonn/(pasxonn) or MHBECTHUHOHHH HMOTH

Hpyru ¢uHaHCOBH NpHXOIH

O6wo

YApPBKKI 0 TAKCH OT OCHI'YPUTEJIHH BHOCKH 32 [TeHCHOHHOOCHTYPHTEIHOTO
Hpyxecrso

OnepaTHBeH pe3yaTar

[Tpomsana B ocHIYpHTEIHHTE BHOCKH

YBenuuenus

BHOCKH 32 OCHTYpeHH JIHLA 10 CKJIKOYEHU I0TOBOPH

[lonyueHu cpeacTBa 3a OCUIYpeHH MUA, NPEXBBLPIACHH OT NEHCHOHHH
dongose, ynpasnssauu ot apyru [lesncnonnoocurypurentu Jpysxectsa
Obwo yBeanyeHus

Hamanenns
Mannateny cpencTea Ha OCHTypeHH JIMLA H NEHCHOHEPH
[Npesenenu cymMu Ha IHUA, NPEMUHANH B APYTH NEHCHOHHU (OHAOBE

Ipepenenn cymu Ha nuua kbMm Haunonanen Ocurypurenen MuctutyT
Cpencrea 3a npesexcaane kbM Haunonanen Ocuryputenen MHCTUTYT no un.de
ot KCO

[Mpesenenn cymu kbm Penybnnkanckus bromker ot peseps

O6uo namanenus

O6mo

H3meneHne B HETHUTE AKTHBH HA painoJaoKeHHe HA OCHIYPEHHTE JIHLA

HeTHn aKTHBHI HA Pa3ioJIoikeHHe HA OCHTYPEHUTE JIHIA
B wauanoTo Ha roauuHara

B xpas Ha roaunata

Mpun 2019 r. 2018 r.
2,318 2,547

1.015 1,006

11,781 (12,779)

(799) (966)

12 (191) (103)
209 42

14,333 (10,253)

9 (2.217) (2,199)
12,116 (12,452)

18,359 16,468

14,724 11,449

33,083 27,917

(1,481) (1,265)

(9.559) (9.390)

(7,193) (6,547)

(2,547) (1.415)

g (18)

(20,780) (18,635)

12,303 9,282

24,419 (3,170)

188.576 191,746

212,995 188,576

OTyeTsT 32 NMPOMEHUTE B HETHUTE AKTHBH HA Pa3NoJIOKEHHE HA OCHTYPEHWTE THLA CJIC/IBA 114 CE€ pa3rnexKia 3ae/iHO ¢

NPHIIOKEHHATA KbM HETO, NIPEJICTaBIABALIN HEPA3eTHa 4acT OT (DHHABCOBHA OTYET, NPEICTABCHH HA CT
CagHH, KaKTo Cneaea:

®unancosute 0T4¢TH ca 0400peHn Ha 6 mapTt 2020 r. 1 ca no,

P
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3ANBJIKUTEJIEH NIPO®ECHOHAJIEH IEHCUOHEH ®OH/ ,,ATMAHL BBJIFAPH S+
OTYET 3A HETHUTE AKTHBH HA PA3INOJIOX)KEHUE HA OCUT'YPEHHUTE JIMLIA
KbM 31 JEKEMBPH 2019 r.

B xuwiaou neea Mpua. 2019r. 2018 1.
AKTHBH
HHBeCTHUMOHHH HMOTH 11 330 522

(DUHAHCOBH AKTHUBH, OTYHTAHH 1O CrpaBe/liBa CTOHHOCT B nevyanbara WK

sarybara 10 204,973 164,580
baukoBu 1eno3nTH 3,381 3,373
[lepuBaTHBHHN AKTHBH, IbP/KaHH C L] YNpaBieHHe HA pHCKa 8 126 228
Bzemanus 14 48 16
ITapHyHM cpeacTBa H NAPHUHU €KBHBAICHTH 13 5,553 20,707
O06uwo akTHBH 214,411 189,426
Iacuen

JarbiKeHHs 15 1.416 850
O6wo nacuBu 1,416 850
HeTHu akTHBH HA pa3no/o/eHHe HA OCHTYPEHHTE JTHUA 212,995 188,576

OTueThT 32 HETHUTE AKTHBH HA PAa3MoJokKEHHE HA OCHIYPEHHTE JIMLA CJIeBA 1a Ce pa3ryieskia 3ae[HO ¢ TNPHIIOKEHHATA KbM
HETO, NPEICTABIIABALLH HEPA3IeNIHA YacT OT PHHAHCOBHA OTYET. NPEICTABEAAN HA CTPaHHLN OT 12 110 41 rDuHanBuTe OTHETH
ca onoOpenn Ha 6 mapt 2020 r. u ca nOANMCAHM, KAKTO Cle/Ba:

CweraBuTteq:

Pyau l"eojl‘uep B Pyces OMHp I/I,d[men
Dunanco@MeHUONCbY tumenen QupeKkmop I3nvanumenen oupekmop

CbrnacHo aoKnan Ha He3aBHCUMHA OIHTOp!
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JAABJKHTEJIEH NPOOECHOHAJIEH NEHCHOHEH ®OH/J LAJHAHL BbJTAPHA*
OTYET 3A NAPHYHHTE MNOTOLH
3ATOJAHHATA, MPHKJIIOYBAUIA HA 31 JEKEMBPH 2019 r.

B xwsou neea pua. 2019r. 2018 r.
OnepatusHa aeiiHoct

IlocTbrneHus oT OCHrypHTETHH JOTOBOPH 18,359 16,450
Bu3cranosenu cymu na nuua ot HOU - 18
IlnaTtenn cpencTBa Ha OCHTYpEHH NTHLIA U TIEHCHOHEPH (1.481) (1.265)
IocThnnenns Ha cpeacTBa 3a OCHTYPEHH NTHLIA, MPEXBBPIIEHH OT NEHCHOHHN

(onpoBe, ynpaenssain ot apyry IlencuonHoocurypurentu Jpysectsa 7,008 5,399
[Tnawanns Ha cpeacTsa 3a OCHIYPEHH 1MLA NPEMHHANN B APYTH NEHCHOHHH

(honnose (1,933) (3,340)
INocrennenns ot I10]] 9 9
[natenn Takcu Ha [10]] (2,148) (2,218)
['narenu cymu va HOW, npomMeHnnH ocurypaBaHeTo CH MO peja Ha un.4B

na KCO (2,047) (1,095)
Ilpesenenn cymn Ha nuua kem HOH (7,193) (6,547)
HeTen napuyeH noTok oT onepaTHBHA AeiiHOCT 10,664 7,411
HupecTHunoHHA aeiiHocT

[onyuenu NMXBH ¥ THBUIAEHTH 3,373 3,616
[narenn nuxen (220) (43)
[locThrienus OT HHBECTHLMH 67,651 93,695
Inawanus 3a MHBECTHLMH (96.,664) (89.182)
[MocTbnienus, CBbpa3HH ¢ MHBECTHLIMOHHH HMOTH 9 16
Jlpyrs napuuHM noToIH (6) (21)
HeTen napuyeH NOTOK 0T HHBECTHIIHOHHA deiiHOCT (25,857) 8,081
HeTHo n2MeHeHHe HA MAPHUHM CPEICTBA M MAPHYHH CKBHBAICHTH (15,193) 15,492
[Tapuunn cpencTea 0 NapMYHK EKBUBANEHTH KbM | SHyapn 13 20,707 5,180
Edextu nponsTuyauy ot npoMeHH B KypCOBETE Ha HYKAECTPaHHATA BAITYTa 39 35
IMapuynn cpecTBa H NAPHYHH EKBHBAJEHTH KbM 31 1ekeMBpH 5,553 20,707

OruersT 3a NApAYHHTE NOTOUM CNCOBA a C€ pasrneikiaa 3aciHo ¢ n

OAMCHHATA KbM HEr0, NPCACTABAABALLN HEpa3aCnHa

4acT OT PUHAHCOBHSA OTUET, NPENCTABEHH HA cTpanuum ot 12 no 4} dunancosute oruern ca onodpepft na 6 mapt 2020 r. n

Ca NOJANHCAHH, KAKTO CleBa;

CberaBuTen:

N
Pyau Neoprues = lfmes
Dunancos MenupICHP 3 Al3nennumenen oupexmop

4\
S ./l Annaborera >
[ / Peaucmpupan ooumop, omzoeopen 3a

oouma, 49 _N7. 10N
(g
Ceewrana [1axios
Pé’?l’f(‘}a‘fph‘pﬂ‘ﬂ oan 0P, oMm2o60pen 3a
-

oduma
13 03,

" Jlxoxk Hionan
Vapasumen

- ; z
Bepounka Pepanckd] 3 03. /Z,UZH

Vapasumen
-Eittt En Bu Buarapua™ OO
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3ANBJIKUTEJIEH [IPO®ECHOHAJIEH IEHCHOHEH ®OHJI ,, AJIMAHLL BLJITAPUSA“
NPUWIOKEHNA KbM ®PHHAHCOBHUSA OTYET
31 JEKEMBPH 2019 r.

1. llpaBen craTyT u npeameT Ha JefiHOCT

w~Anuanu bearapua™ — 3anbmkurenen npodecuonanen nencnoned ¢onn” (3IIID, douanT) e camocToATENHO
FOPHAHYECKO nnue, koeTo ce ynpaensasa ot [10]] “Anuanu bwarapus™ AJl (ITOJI) ¢ anpec Ha ynpaenedune na Ponaa
rp. Codus, 6yn. “Liap Bopuc I1I” Ne 19 B.

Hetinocrta Ha ®onaa ce ynpaenssa ot [10]] u ce npencrasasea ot Mambanutennua aupektop Ha [0OJ1. douast
HAMA CIYKUTENH.

Ocuosuara peiinoct Ha 3ITTMD ce u3BbpLIBA CHIMIACHO H3UCKBaHUATA HA Koaekca 3a counanHo ocurypssane (KCO)
B bbarapus, KoiTO pernameHTHpa ObpPHKABHOTO H [AOMBIAHATENHOTO NMEHCHOHHO OCHIypsiBaHe B cTpaHata. MoHLT
NPUTEKABA JIMLEH3 3@ W3BbPLUBAHE HA NEHCHOHHA AeiiHocT oT KoMucuaTta no ¢punancos naazop (KdH) na n3sbpuisa
NOMb/IHUTENHO 3aTb/KUTENHO NEHCHOHHO OCHIYPABaHE, chriiacHo Koekca 3a counanto ocurypsasase.

CBbrnacHo M3MCKBAHHATA HA NEHCHOHHOTO 3aKOHOIATENCTBO, BCHYKH JTHLA, paboTeluu NpH MepBa U BTOpa KaTeropus
TPYA. 3aAbJIKHTEIHO Ce OCUrypABaT B 3aab/IKHTENEH npodecHoHanel neHcuoded doua. Ocurypasadero s 3I1TID e
HHAUBUYAIIHO W CE W3BBPLIBA NOCPEICTBOM MECEYHH BHOCKH, YHHTO pasMep ce omnpeaens cbe 3akoHa 3a GroakeTa
ua JlvpxasHoto obiuecTBeHo ocurypapaHe. BHOCKHTE 3a NONBIHWTENHO 3a0BJKHTEHO OCHIYPABAHE, KAKTO M
BHOCKHTE NPH NPEXBbP/IAHE OT APYrH (JOHAOBE Ce OTPA3ABAT N0 MHAMBHAYATHATA NAPTHAA HA OCHIYPEHUTE JIHLA B
3IITd, cnen kato ce npesenar ot Haunonanuara arenuus no npuxoaure (HAIN). Unanenayansara napTiaa na
ocurypenoto nuue 8 [P ce poau B nepore. Hatpynanure cpencTea B MHINBHAYAIHATA MAPTHIA HA OCHIYPEHHTE
NHLQA HE MOLIEKAT Ha 3arop WK NPHHYAHTENHO H3ITbiiHeHue. OCUTrypeHUTe THLA He OTTOBAPAT 3a 3a0b/KEHHATA |
3aryOuTe OT JeHOCTTa Ha NEeHCHOHHOOCHTYPUTE/THOTO JAPYIKECTBO.

OcurypeHuTe 1HUA UMAT NPABO /12 OYYAT CPOYHA NPOdECHOHANTHA NEHCHA 33 PAHHO NEHCHOHUPaHe 3a padoTeluTe
MNPy YCI0BHATA HA ITbPBA H BTOpA KATErOpHA TPy, €AHOKPATHO WIH HA pa3cpoYeHH MIALUAHNA OT HHAHBHAYAIHHTE
NapTHAH HA OCHIYPEHMTE JIMLA HA HACNEJHHUMTE HA MOYMHAIN OcHrypeH win nexcuonep B 3IIIMD, kakto i
H3MJialaxe J10 NMeTJIeceT MPOLEHTA HAa HATPYNAHUTE CPECTBA N0 HHAWBHYAIHATA NAPTHIA B CILyYaHnTe, TIPH KOHTO
OCHTYPEHOTO JIMLE MOJIYYH pa3pelleHHe HA TEPHTOPHAIHATA EKCIEPTHA JIEKAPCKa KOMHCHA 33 [OYKH3HEHa
HHBaAJIHAHOCT

3a OCBLIECTBABAHE HA AEHHOCTTA N0 JOMbIHHTENHO 3aAb/LKMTENHO EHCHOHHO OcHrypsiBaHe, PoHALT CbOMpa TakcH
1 yapbaku ot 31D, onpenenenu B [lpaunnuka 3a aeiinocrra Ha IlpodecHoHanHuA neHCHOHEH (OHI.

[Ipn w3pbplIBaHE HAa WHBECTHLUMOHHATA JEHHOCT MO ynpasneHue Ha (uHaHCOBHTE akThBd, MOHIABLT cnaiea
MHBECTHMLHOHHH OrpaH HYEHHA B CBHOTBETCTBHE ¢ HM3HMCKBaHMATa Ha Kojekca 3a coumanHoTo ocHrypsiBaHe H
MeskiyHapoaHuTe CTaHAapTH 33 GHHAHCOBA OTYETHOCT.

3IMdD moxe na chb3naBa NEHCHOH HH PE3EPBM € LEJ rapaHTHpaHe HAa MHHMManHaTa noxodaHocT. To3w pesepr ce
cb3nasa B cnydaure, npn kouto 3[1IT @ e nocturnan no-eucoka OT cpeHATa NOCTHIHATA JO0XOAHOCT OT BCHUKH
npodecnonanun GoHnoBe Ha Tpu MecevHa 6a3a. PeabT 3a onpejensHe Ha pasMepa HA TO3W pe3epB ce onpeaens
cbraacHo Koaekea 3a cCOUNANHO OCHrypsBaHe.

2. ba3za 3a u3irorssiHe

(DHUHAHCOBUAT OTYET Ha ﬂ,py}KECTBOTO € H3roTBEH B CHLOTEBCTCTBHE C MB}Kﬂ,yHapOﬂHllTe CTaHaapTH 3a ¢m(auc030
otunrae (MCDO) v pazscHenus, u3naneHu ot Komurera 3a passacHenus (KPMC®O), npuern ot Esponeiickus
Coro3 (EC). MC®O, npuetn ot EC, e obmonpHeToTo HaHMEHOBAaHHE HA paMKa ¢ OOLIO NpeaHazHAYeHHE 3a
JIOCTOBEPHO IIpelIcTaBsAHe, eKBUBAJIEHTHO Ha Ae()MHULMATA HA pamKaTta, BbBeaeHa B § 1, T. 8 ot JonmennurenHure
paznope 01 Ha 3aKoHa 3a CHETOBOACTBOTO ,,MewyHapoaHH cuetoBoaHu ctanaapt” (MCC).

@DuHAHCOBUAT OTHeT ¢ 0a00peH oT YnpasuTenHua CbBeT 3a nyonukyBsaHe Ha 6 mapt 2020 r.

Haroresuero Ha (puHancoBu oT4eTH B choTBeTcTBHE ¢ MC®O H3MCKBA NpUIAaraHeTo Ha KOHKPeTHH Npuban3nTentu
cueTOBOAHH oOueHkH. OT pbKoBOACTBOTO HAa JlpyxecTBOTO Ceé H3MCKBA Aa Hanpasu cOOCTBEHH MpPEUEHKH M
NPEeAnoIOAEHH NPH MPHWIArAHETO Ha CUETOBOAHMTE MOMHTHKH. [lo3HumuuTe BLB (PMHAHCOBHTE OTHETH, HHETO
npeicTassiHe H3MCKBA [M0-BHCOKA cTeneH Ha cy0eKTHBHA nNpeueHKa, KakTo M Te3W MO3MUWH, 3@ KOHTO
npudNU3NTENHUTE OLIEHKH UMAT 3HaUHTENEH edeKT BbpXy (PUHAHCOBHTE OTUETH KATO UA0, Ca OTIE/THO ONMOBECTEHN
B [lpunosxkenne 7.



JAABJKUTEJEH MPO®ECUOHAJIEH NIEHCHOHEH ®OH/ ,, AJIMAHL BBJITAPUA*
MPHJIOKEHUA KbM ®HHAHCOBHA OTUET (IMPOABJI’KEHHE)
31 JEKEMBPH 2019 r.

4.1.

4.2.

(a)

(6)

(i)

(ii)

Hceropuyecka cToiiHocT

MHHAHCOBHAT OTYET € W3roTBeH Ha Dazarta Ha HCTOpHYECKaATa CTOIHOCT, ¢ H3KJIIOYEHHE HA!

L} AEPHBATHBHH IiJHHElHCOBIi HHCTPYMEHTH OTHYETEHH NO cnpaae;muaa CTOHHOCT
®  (hMHAHCOBM aKTHEH 10 CIpaBeUTHEA CTOHHOCT B nevantara unu 3arybara
®  MHBECTMUHOHHM MMOTH, OTYETEHH MO CMPABELTHBA CTOHHOCT

{D}'I!KHHOHRJIH'J BAJIYTA H BAJYTA HA NpeicTaBAaHe

Tosn ¢unancoB oTueT e npeacraseH B bwnrapckn nesa (BGN), 3akperienn go xunajga. bBwirapckusrt nee e
thyukuuonanuara anyta Ha 3[1T1D.

Yy#aecTpaHHA BANyTa

CnenkuTe B uys;/IeCcTPAHHA BAIYTA CE€ MPEM3UHCIABAT BB (yHKUHOHANHaTa BaayTa Ha DoHaa no oO6MeHHuTE
KYpCOBE Ha 1aTHTE HA TPaH3aKLUMHTE.

l'lapuq;m AKTHBH H NMacHBH, JICHOMHHHPAHH B YYXKIa BAIYTa, C€ NPEH3YHCIIABAT BbB d))’HKl-II‘lOHaJ'IHaTa Banyrta no
00OMEHHHSA KYpC KbM OTHETHATA OaTa. He-naquHH AKTHBH H MACHBH, KOHTO C€ OLUCHARAT 10 CNIpaBe/UIHEA CTOHHOCT
B UyAIECTpaHHA BanyTa, C¢ I[IPEeH3YHUCITABAT BEBB ¢|YHKI.KHOH3J1H3TB BanyTa 10 Kypca Ha jaaraTta, Ha KOATO
crnpaeeanueara CTOMHOCT € onpeaneneHa. Henapnquu NO3HUHKH, KOHTO C€ OUESHABAT MO HCTOPH4YECCKA LieHA B
HyWHAECTpaHHa BANYTA, HE CE NPEH3YHCIABAT.

IHAYHMH CHETOBOAHN MOJTHTHKH
Banyruun onepauun

OuepaumuTe ¢ 4yKIECTPaHHA BANYTA C€ OTYHTAT BBB (DYHKUHOHATHA BAyTa 10 0OMEHHHSA KypPC, NPHJIOAKHM B IeHA
Ha H3BBbpLIBAHE Ha c/eskaTa. [[apuyHi aKTHBN M NACHBH, IEHOMHHUPAHHN B YYXK/IECTPAaHHA BalNyTa, Ce OTYHTAT BbB
dyHKUMOHANHATA BAyTAa MO Kypca B [EHA HA M3rOTBAHE HAa OTYETa 3a HETHHTE AKTHBH Ha PAa3ro/IOkKEHHE Ha
OCHIYpPEHHTE NuLA.

Ot 1998 roguna 06MeHHUAT Kype Ha brarapekus nee (BGN) e gukcupan kb espo (EUR). O6mennuat kype e BGN
1.95583 /EUR 1

MUHAHCOBH HHCT PYMEHTH

IIpusnasane u nppsoHaua;IHo uimMepsane

Beuukn (pHHAHCOBHM aKTHBH M NMACHBH ca MbPBOHAYATHO NPH3HATH, Korato POHALT cTaBa CTPaHa Mo A0roBOPHHTE
VCJIOBMS HA HHCTPYMEHTA.

(DUHAHCOB AKTHB WIH ¢unaucoa NacHe ¢¢ U3MEPBA MbPBOHAYANIHO MO CnipaBedHBA CTOMHOCT MIIIOC, 3a MO3HUMH,
KOHTO HE CC OTHMTAT NO CnpaBcl/iHBa CTOHHOCT npes neyanda u 33[')/63, pa3xoaH no ciaenkara, KOHTO ¢a NnpAko
CBBpP3aHH C HEFOBOTO upmmﬁnsauc HJIH H3JaBaHE.

Knacuguxauua u nocnedsaiyo usmepeane, omnuceane
q’IIIIaIICOBII AKTHBH

an NMBEPBOHAYAIHO NMPH3HABAHE ¢1111choa AKTHB C€ Knacm;)}{uupa KaTo OUEHABAH NO: aMOpPTH3HpaHa CTOMHOCT HJIH
no CCII3.

DonabT KnacHpULHpa He-IepHBATHBHHTE MHAHCOBH AKTHBH B CJIEIHHTE KaTErOpPHH:

e (hHMHAHCOBH aKTHBH, OTUHTAHH IO CTIpaBe/UTHBA CTOIHOCT B meuantaTa uiu 3arybara,
L dechoan dKTHBH OTYHTAHH 10 amop‘rmnpaua CTOHHOC: 3aeMH H B3E€MaHHA, ﬁammnu HOEMNO3UTH H ]'[E!pH‘IHH
CpeicTBa H MapHYHH €KBHBAJIEHTH.

13



JANBJKHTEJIEH NPO®ECHOHAJIEH IEHCHOHEH ®OH/T , AJIMAHLL BbJITAPUSA*
NPUJIOKEHUSA KbM ®HHAHCOBHSA OTYET (IPOABLJIKEHUE)
31 IEKEMBPH 2019 r.

5.

(0)

(ii)

3HAYMMH CHETOBOAHH NOHTHKH (IPOABIIKEHHE)
OHHAHCOBH HHCTPYMEHTH (HPOABLJIKEHHE)
Kanacugpurayun u nocnedsawjo usmepsane, omnuceane (npodvidcenue)

@UHHAHCOBH AKTHBH (MPoJb/IKeHHE)

Benuky hUHAHCOBU aKTHBH, KOMTO He € KIacCH(HLIMPAT KAaTO H3MEPBAHH 10 aMOPTH3HPAHA CTOIHOCT Ce H3MepBaT
no CCI13. Tora BrIrOUBa BCHYKH JI¢PHBATHBHH (GHHAHCOBH aKTHEH,

duHaHcOBNTE aKTHBH HE ce peknacHULMPAT cliell TAXHOTO ITBPBOHAYANHO TNpH3HABaHe, ocBeH ako MOHILT
npoMenu GU3HEC MOJIENA 3a ynpapieHue Ha (PMHAHCOBH aKTHBH, B KOHTO Clyuail BCHUKHM 3acerHati (MHAHCOBH
AKTHBH Ce peknacuUUUpaT OT NbPBUS JIeH HA MbPBUA OTYETEH MEPHO, CJIEIBALI IPOMAHATA B GH3HEC MOJIeNa,

(PUHAHCOB aKTUB CE OLIEHABA N0 AMOPTH3HPAHA CTOMHOCT, aKO OTrOBapsA H HA /1BETE YCJIOBUS H HE € ONpejeNeH No
CCI13:

— IBbPAKH CE B On3HeC MOJIEN, YHATO LUeN € aKTHBUTE aa Obaar ObpAaHu, 3a 1a ce CLGEpaT JOrOBOPHHUTE NapHuHK
MNOTOLUH; H

— CBLIVIACHO JOTOBOPHHTE YCIIOBHA Ha ¢liHaHCOBHFI AKTHBE Ha KOHKPETHH JaTH BL3HHKBAT MapHYHH MNOTOLUH, KOHTO
€a €IHHCTBEHO IMJTallaHHA 10 INTaBHHLA H JINXBa BBPXY HENOraceHaTa CymMa Ha rilaBHuuLarTa.

Beuuky QUHAHCOBH AKTHBM, KOHTO He ce KIacH(HUNPAT KaTO H3MEPBAHM 10 AMOPTH3HPAHA CTOHHOCT Ce H3MepBaT
no CCI13. ToBa BKIOYBA BCHYKH AepHBATHBHU (DHHAHCOBH AKTHBH.

Ilpy nbpBOHA4aNHO NpH3HABAHE, ¢ M3KIIOYEHHE HA B3EMaHHA W MAapHYHH CPEACTBA M MAPUMHMU CKBHBAJIEHTH,
Douabt Knacuduuupa u ouensasa (uuancosure aktusn no CCII3. B3emanus v napuyHu cpeicTsa M mapH4YHH
EKBHBA/ICHTH C€ OLEHABAT 10 aAMOPTH3HPAHA CTOHHOCT.

@ouabT NpaBd OLEHKA HA LEANTe HAa OW3HEC MOJena, no KOWTO naneH (PMHAHCOB AKTHB C€ AbPKH HA HHBO
noptdein, Thil kaTto TOBa Haii-100pe OTpa3sBa HAYMHA, 10 KOWTO ce ynpasnABa OM3Heca M Ce NpenocTass
HH(opmauusa Ha prkoBoacTBoTo. MHtbopmauuaTa, KosTo ce B3ema 101 BHUIMaHHe BKJIHOYBA:

MOCOYEHHTE HONMTHKN M LenH Ha nopTdeiina n AefCTBHETO HA TE3H MOMMTHKH HA NPakTHKA. Briulounrendo ganu
CTpaTeruATa Ha pbKOBOACTBOTO ce (hOKyCHpa BBPXY NMOy4aBaHe Ha JOTOBOPHHA JINXBEH 10XOJ, NOLIbPkKAHE Ha
onpenesned npoduil Ha JHXBEHHA MPOLEHT, CBNOCTABAHE HA MPONBIKHTENHOCTTA HA (HHAHCOBHTE AKTHBH C
NPOABIAKHTENHOCTTA HA BCAKAKBH CBBP3aHH 3aIb/KEHHA WM OYAKBAHM NApHuHU NOTOLM HIIH peann3upaHe Ha
INAPHYHH MOTOUH HpE3 npo.ua}i:ﬁa Ha aKTHBHTE]

KaK c€ OLleHABA U OTYMTA JeiiHOCTTa HA nopTdeiina npe pbKoBOACTBOTO Ha DoHaa;

PHCKOBETE, KOUTO 3aCAraT npeACcTaBAHETO Ha Ou3Hec Moena (u CbHHaHCOBHTE AKTHBH, IbpP#aHH B PAMKHTE Ha TO3H
OH3HEC MOEN) H KakK ce YhnpapjiABaT TE3iH PHCKOBE,

KaK Cce KOMMNEHCHPAT YNPAaBHUTE/IUTE Ha Ou3Heca - Hamp. JanH KOMNEeHCaUMATa ¢ OCHOBABa Ha ChnpaBc/LnMBaTa
CTOMHOCT Ha YNpapiaBaHHTE AKTHBH WK HA c1>6pa1m're JOTOBOPHH NAPHYHH NOTOLH,

yecToTara, obema H nepHoja Ha nposaxkOuTe Ha YHMHAHCOBH AKTHBH B NMPEAXOAHN MEPHOIH, IPUYHHHTE 32 TAKUBA
npoaax0Ou M 0O4aKBaHUATA 3a ObAeLH npoaaKoH.

]'Epexm:pnﬁﬁem Ha C]}HHEGHCOBH AKTHBH Ha TpETii CTpaHH B CIEIKH, KOUTO He OTTOBEIPHT Ha )/CJ'IOBHHTa 3a
OTNHCBaHE, HE CE CHUTAT 3a NpoAakOM 3a Tasu LeJ1, B CbOTBETCTBHE € NPOABIKABALIOTO NPH3HABAHE HA AKTHBH OT
douaa.

dunancosure dKTHBH, KOHTO C¢ ,EI.'I:]’.'I?K&T 34 ThPryBaHE HIH CE YNPABNABAT H HHETO H3NBJAHEHHE CE OLUCHABA HA
6aza cnpaBeAnuBaTa cToiiHOCT, ce ougHABaT Ha basza CCII3.



JAABIKHUTEJEH NPOOECHOHAJIEH IEHCHOHEH ®OH/J , AJTHAHL BBJITAPHA*
MPHJIOKEHHA KBM ®HHAHCOBHA OTYET (ITPOJABL/IXKEHHE)
31 JEKEMBPH 2019 r.

n

(6)

(ii)

JHAUNMH CYETOBOAHH NOJIHTHKH (MPOabIKEeHHE)

(DHHAHCOBH HHCTPYMEHTH (NPOABJIAKEHHE)

Kracuurayua u nocnedsamio usmepeane, omnuceane (Rpoodvicenie)

MHHAHCOBH AKTHBH — OHQHKEI A4JIH JOTOBOPHHTE MAPHYHH MOTOLH €4 eJHHCTBEHO INTAIAHHA HA ITABHHLA
H JIHXBA:

3a uenHTe Ha Ta3u OLIEHKA ,,IMaBHULATA™ Ce Onpeaelis KaTo CnpaBei/IMBaTa CTOHHOCT HA (DUHAHCOBUA AKTHB MpH
NBLPBOHAYANHO NpH3HABaHeE. . JInxBaTa™ ce onpenens KaTo Bb3HArpaxK/IeHHe 3a CTOHHOCTTA HA NAPHTE BLB BPEMETO
M 33 KpeAUTHHA PUCK, CBBP3aH C HEMOraceHarTa rNaBHULA Npe3 onpeaeneH NepHojl 0T BpeMe U 33 APYrH OCHOBHH
PHCKOBE H pa3XoaW MO KpeanTHpaHe (Hanp. NWKBWIEH PHUCK M aAMMHHCTPATHBHH Pa3sXojH), KAKTO H Map: Ha
neyandara.

['lpn OLEHKATa JAJTH JOTOBOPHHUTE NMApHYHH MOTOUM Ca €IHHCTBEHO IUIALLIAHHSA HA TJIABHHLA H JIMXBH, DounsT
pairnex/jia JOoroBOpHHTE YCJIIOBHMA HA HHCTPYMEHTA. Toea BxnrouBa oueHka ganu [;]HHaHCDBHHT AKTHE CbIbpiKa
NOroBOpHA KNaysa, KoATo 6un morna na NpOMEHH BPEMETO HJIH CYMATa HA JOTMOBOPHHTE MAPHYHH NMOTOLH, TaKa e
T 1@ HE OTrOBapA Ha TOBA YCJIOBHE. an H3BBPLUBAHETO HA Ta3H OLUCHKA DoHabT B3MMA npeasui:

- YCNOBHHM cbOMTHA, KONTO G1IXa NPOMEHHIN pa3Mepa WIIH BPEMETO Ha NapHYHHTE NOTOLH;

- YC/IOBUA, KOMTO MOraT jJa KOPHIHpaT [OTOBOpPHATa KYNMOHHA JIHXBA, BKJIIOYHTENIHO XapakTEepHCTHKHTE C
NPOMEH/THBA JTHXBA;

- XapakTePHCTHKH 3a MPeNniaulaHe v yIblKaBaHe; u

- YCJIOBHSA, KOHTO OrpaHH4aBar npereHuunTe Ha PoHAa KbM NApUYHH MOTOLM OT ONpesiesieHH aKTHBH (HanpHmep
XapakTepucTHkH 6e3 npaeo Ha perpec).

XapakTepHucTHKa 3a npeannaulaHe chOTBETCTBA HA KPHTEPHHTE 3a NJALLAHE CaMO HA [/IABHHLA H JIMXBH, AKO
NpeanialafleTo NMpeacTarIaBa HEW3MIaTeHa CyMa Ha rJIaBHHLATA H JIMXBATa BbPXY HEH3N/IATECHATA JIABHHULIA,
KOATO MOKE J1a BKITIOUBA pa3yMHa IOITh/IHHTEIHA KOMIIEHCALIHA 32 NPeCpPOUHO NpeKpaTsaBaHe Ha goroeopa. OceeH
TOBA, (PHHAHCOB AKTHB, NPHIOOHT C OTCTBIIKA WM NMPEMKA, [0 I0rOBOPHATA MY HOMHHANIHA CyMa, (YHKLIIS, KOATO
NO3BONSABA WIH H3MCKBA MpEINnailaHe B pa3Mep, KOHTO NpeAcCTaBNABa M0 CbLIECTBO HOMHHANIHATA CYMa, IUIOC
HaTpynaHa (HO HeH3IUlaTeHa) JOroBOPHA IMXBA (KOATO MOKeE [1a BKIIOYBA M Pa3yMHa JONbAHHTEIHA KOMINEHCaUHA
3a MpejcpoOvHO NpEeKpaTaBaHe) ce CYMTA 3a ChOTBETCTBALL C TO3M KPHUTEPHH, AKO CNpaBeAnnBaTa CTOHHOCT Ha
NpeannalaHeTo € HE3HAUNTEHA NNPH TbPBOHAYAIHOTO NPH3HABAHE.

®uuaHcoBH aKTHBH - [NocienBauwo H3mMepBaHe U ne4yandu u 3aryou:

MuHancoBn Teau akTHBH ce oLeHABAT B MOCNEACTBHE MO CrpaBelHBa cToiHoCT. HeTHuTe neuantu u 3ary6u,
AKTHBH, BEJTOYHTE/THO JOXOIH OT JIHXEH H JHBHACHTH, CC NPH3IHABAT B nevyandara WiH 3ary6&Ta. OCBEH 3a
OTYETEHH M0 [ePHBATHBMTE ONpEAeNeHH 33 XeIXKHUpalll MHCTPYMEHTH, 32 KOHMTO Ce MpHIara OTYHTaHe Ha
CcCns3 Xe[KHPAHETO.

Te3n akTHBH ce OLEHABAT B NMOC/ISACTBHE 110 AMOPTH3HPAHa CTOMHOCT, KATO CE M3N0JI13Ba METO/1A Ha
(DHHAHCOBH edekTHBHATA JHXBA. AMOPTH3HPAHATa CTOIHOCT € ce Hamaius Cbe 3aryOurte OoT obe3ueHka.
AKTHBH M0 [puxoante oT nuXBH, nevanGuTe W 3arybuTe OT BANYTHO-KYPCOBH pPaslHKW M obe3lieHKara ce
AMOpPTH3MpAHA TnpH3Haear B neyandara unu 3arydara. Beska nevanfa wnn 3ary6a o1 OTnHCBaHe ce NpU3HABA B
cToiiHOCT nevandara unu 3arybara.

Punancou nacusu — Knacnduxauns, nocieasamo nimepsane u neuandn u 3aryén

(DunancoBUTE MACHBH ce KnacuuUMpaT no amopTu3Hpana croiinoct unu cnopen CCIT3. MuHaHCOBHAT nacws ce
knacupumpa crnopen CCI13 ako e knacuuumMpan kato abpkan 3a npogax0a, KaTo JepHBaTHE HnK 0603HAuEH
KaTo TaKbB MPH MBPBOHAYANHOTO Npu3HasaHe. Mdunancosute nacusy cnopen CCII3 ce n3mepsar no crnpaBennea
CTOIHOCT, a HETHUTE nevantu W 3aryOH, BKIIIOUHTENHO Pa3xoIHTE 3a JIMXBH. C€ MPHU3HABAT B MevandaTa Wi
3ary6ata. JIpyrure (pUHAHCOBH NACHBH BNOCIEACTBHE Ce OLEHABAT N0 AMOPTH3HPAHA CTOMHOCT, KATO C¢ M3MOI3BA
MeToaa Ha edeKTHBHATA nuXBa. Pa3xonuTe 3a JIMXBU U BaTyTHHTE neyanOu u 3ary6u ce npu3xapar B neyanGarta
unu 3aryGara. Beska nevanGa nin 3ary6a o oTnHcBaHe Lo ce Npu3Hasa B neuantara wiu 3arybara.
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5.

(6)

(ii)

()

3HaunMH CHeTOBOJHH MOJHTHKH (MPOaBL/IAKEHHE)

®HHAHCOBH HHCTPYMEHTH (MPOAB/IKeHHE)

Kaacupurayus u nociredsanio usmepeane, omnuceane (npodviyicenue)
MHHAHCOBU AKTHBH — OTHIHCBAHE

@oHABLT 0TNKUCBA (PHUHAHCOB AKTHB, KOTraTo I0rOBOPHHTE NPaBa BbPXY IAPHUHHTE MOTOUM OT (PHHAHCOBHA AKTHB
W3THYAT WM KOTaTo Ce MPEXBBP/AT MpaBaTa 3a MojlyyaBaHe Ha AOrOBOPHHUTE MAPHYHH MOTOUM OT CAE/KA, NpH
KOATO M0 ChIUECTBO BCHYKH PHCKOBE H MON3H OT COOCTBEHOCTTA BbPXY (PMHAHCOBMS AKTHB A MpPeXBbPAEHH WIH
1npu koATo DOHALT He MPEXBBPNA H HE 3a1a3ea MO CHLIECTBO BCHYKH PHCKOBE M M3rO/IH OT CODCTBEHOCTTA, HHTO
3arna3epa KOHTPOJ BbPXY (PHHAHCOBHA AKTHB.

MHHAHCOBH IACHBH — OTIIHCBAHE

DOoHALT OTNHCBA (PUHAHCOB MACHB, KOraToO NOrOBOPHHTE 3abIDKEHHS CA W3MBIHEHH, AHYJHPAHH WIH H3TEKIH.
DOHABLT CHLUO TAaKa OTIHCBA (PHHAHCOB I1ACHB, KOTATO HETOBHUTE YCIIOBHSA Ce MPOMEHAT W MAPHYHHTE MOTOLH OT
MOAH(HUMPAHUA TMACHB €A CBILECTBEHO PA3NMYHH, KATO B TO3M C/yvail ce MpH3HABa HOB (DMHAHCOB MACHB [0
CMpaBeIHBa CTOHHOCT, KOifTo ce 6a3upa Ha NPOMEHEHHTE YCIOBHS.

[lpu ormuceane Ha QUHAHCOB MAcHB pa3NMKaTa MEXIy OanaHcoBaTa CTOHHOCT M IUIATEHOTO Bb3HArpaxieHue
(BKJIIOUMTENHO BCHYKH NPEXBbPIEHH HEMAPHYHN AKTHBH WK MOETH 3ab/KEHUA) Cce npH3HaBa B nevandara win
sarybara.

Dunancosu HHCTPYMEHTH — K[IMI'IEHC]I[]SIHO npeacrapsaHe

(DUHAHCOBMTE AKTHBH M {bHHaHCOBHTC MacHBH C€ KOMIICHCHPAT H HETHATA CYyMa CE€ NPEIACTaBd B OTUETA 3a HETHHTES
AKTHBH Ha painojioKEeHHE Ha OCHIYPEHHTE JiMLA, TOraga i CcaMo Toraea, Korato DOoHIBLT HMa 3aKOHOBO npaeo aa
KOMIEHCHpA CYMHTE H Bb3HAMEPABA HITH 1A 'H YpPEIH Ha HCTHA Oaza, nmu 1a PEann3npa akTHEA H [1a YPEIIH Nnacuea
CIIHOBPEMEHHO.

Hepusamuenu unancosu uncmpymenmu

(POHIBT KU3NON3BA IEPHBATUBHH (PUHAHCOBH MHCTPYMEHTH 33 X€IAMPaHEe HAa CBOMTE EKCMO3HLUMH KBM BamyTeH
puck. Tesn qepuBaTHBM He ca ONPEENEHN KaTo XeDKUPALLY HHCTPYMEHTH B Xe/DKHpAUIO B3aHMOOTHOLIEHHE,
JepuBaTHBUTE Ce MPU3HABAT ITBPBOHAYAIIHO 10 CNPaBe/UTHBA CTOHHOCT; NMPAKO CBBP3aHUTE Pa3XojH Mo CleNikaTa
ce npu3Haear B nevandu u 3arybu npu pe3HukeaHe. Cliell MbPBOHAYANHO NPU3HABAHe, ICPHBATHBHTE CE OLECHABAT
No cnpaeejnHEa CTOHOCT, KaTo NpoMeHUTe 0OHKHOBEHO ce OTHHTAT B nevyandara unm 3arybara.

Obe3uenxa
He-depusamusnu punancosu akmuesu
@ouanT npuzHaea 3ary6a ot obe3leHKa 2a ouakpaHuTe KpeauTHu 3arybn (OK3) za:

- hHAHCOBM AKTHBH OLIEHSBAHM 10 AMOPTH3HPAHA CTONHOCT;
- AKTHBH NO JOroBOPH.

Coraacio MCDO 9 3arybata oT o6e3leHKa ce H3UMCIABA B 3aBHCHMOCT OT PHCKOBATa Ipyna, B KOATO € OTHECeH
aKTHBA H MO%e Na Oble:

- OuakpaHa KpeMTHa 3ary0a 3a 12 meceua - 3ary6u npoH3THYAILH OT BCHYKH BB3MOKHH CBOUTHA M0 HEN3MBIAHEHHE
B pamkuTe Ha 12 meceua cieq Kpas HA OTYETHHA NEPHOLL;

- Ouakeana KpCAnTHA 3{1["}/63 3a UENHA CPpOK HA aKTHBA — 33]“}’6&! NPOH3ITHYALUH OT BCHYKH BB3IMOWHH CLOWTHA 110
HEH3TbJIHEHHE CTNPAMO OYAKBAHHA AMBOT HA (PMHAHCOBHA HHCTPYMEHT.

DonabT M3MepBa 3arybara ot o6e3ueHka no ctoiiHocT paeHa Ha OK3 3a uenus xHBOT Ha PUHAHCOBHS AKTHB, OCBEH
3a cnenHuTe, 3a kouto ce namepsa OK3 3a 12-meceuen nepuon:

-d]l{HaHCDBH AKTHBH, 33 KOHTO € ONpPEJENeHO, Y€ HMAT HHCBK KPEAHWTEH PHCK KBM OTHETHATA J1aTa, H

-C]]HHaHCDBH AKTHBH, 33 KOHTO KpPEIHTHHAT PHCK (T.e. PHCKBT OT HECHIIMMBIHCHHE NpPE3 OYaKBAHHA HHBOT HA
[l)HHHHCOBHX HHCTPYMEHT) HE € HapacHa/l 3HAYHTENHO OT MbPBOHAYAJIHOTO NpH3HABAHE.
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5. 3uaunMM cHeTOBOAHH MOJHTHKH (MPOIbJIKEHHE)
(8) Odesuenka (nNpoabixeHmne)
He-depusamusnu punancosu akmueu (npoodv.idicenue)

3ary0a ot oBe3leHKa Ha TbProBCKHTE B3EMAHHS M aKTHBHTE 110 [I0FOBOP BHHATH CE OLCHABAT B Pa3MeEp, PaBeH Ha
OK3 3a uenuna :xkUBOT HA (PHHAHCOBHA MHCTPYMEHT.

ITpu onpeensHe naiy KpeAWTHAAT PHCK Ha 1aieH GHHAHCOB aKTHB € HAPaCHaJT 3HAYHTEIIHO Clliel MbPBOHAYAIIHOTO
npu3HaeaHe U npu oueHseaneto Ha OK3, PonabLT B3uMa npeasua pasymHaTa i 000CHOBAHA HH(OPMALIMA, KOATO
€ MoAXoAAwA M J0CTbNHA Ge3 M3NMLWHKM pa3xoan Wik ycunus. ToBa BK/IIOYBA KAKTO KOJNMYECTBEHA. Taka M
KaueCTBCHA sm{bopuaunx H aHaJIu3, OCHOBAHH HA HCTOPHYECKHA OINT Ha dJouna W 000CHOBAHA KpeanTHa OLECHKA
¥ BKJIIOYBALLA IPOTrHO3HA HH(pOpMaLUA,

QOHILT NpHEMa, Ye KPEINTHHAT PHCK NO 1aeH PHHAHCOB aKTHB € HAPaCHa/ 3HAYMTEIIHO, AKO NPOCPOUHETO € M0-
ronamo ot 30 ouu.

@OoHILT CYNTA, Ye PHHAHCOBHA AKTHB € B HEH3MbIHEHHE, KOraTo:
- € Ma/IKO BEPOATHO KPEAHTOMONYYATENAT 1a H3MNATH KPEIUTHHTE CH 3a/b/lKeHHA KbM DOHIA B MbiEH pa3mep,
6e3 na n3ncksa ot Doua 1eficTBUA KaTO peaM3MpaHe Ha TapaHlMsA (aKo MMa TakaBa); HilH

- pMHAHCOBHTE AKTHEH, 32 KOHTO NPOCPOYHETO € To-ronamo ot 90 auu.

doHABT CuMTA, Y€ OBAroBaTa LIEHHA KHWra HMa HHUCBK KpPEeIHTEH PHCK, KOraTo KpPEeJAHTHHAT PHCK € CKBHBAJIEHTEH
Ha rnodannso BB3INPHETOTO ONpeneneHHe Ha ,,HHBCCTHUHOHEH Khac™.

OK3 3a uenns xusot ca te3n OK3, KOMTO ca pe3ynTaT OT BCHYKH Bb3MOXKHH ChOMTHA HA HEH3MbJHEHHE MIpe3
OYaKBaHHA *KHBOT Ha C]]HHZ]HCDBHS HHCTPYMEHT.

12-meceynara OK3 e Tasu yact ot OK3, ko4TO € pe3ysirar oT cbOUTUATA HA HEU3ITB/IHEHHE, KOHTO € Bh3MOMKHO /13
ce ciyyaT B paMkuTe Ha |2 meceua ciell oTYeTHaTa [ara (MM TO-KbC MEPHO, AKO OYaKBaHHA *KHUBOT Ha

HHCTPYMEHTA € Nno-KpaThK oT 12 Meceua).

MakcumanHua nepuon, Koiito ce B3ema npensui npu onpenensHe Ha OK3 e MakCUMANHUAT 10roBOpeH nepuol,
npe3 kofiTo MOHALT € H3NO0KEH HA KPEANTEH PHCK,

Hzmepesane na OK3

OK?3 ca BepoATHOCTHO npeTeriieHn NpHOAU3HTEIHH OLEHKH Ha KpeauTHHTE 3aryon. KpennTtHute 3arydu ce otuuTat
M0 HACTOALIA CTOHHOCT HAa BCHYKH MapHYHH Ne(HULMTH (TOECT Pa3iiMKaTa MEKIYy Ib/IAKHMHTE NapUUHHTE NOTOLH,
KOMTO Ce JB/IKAT OT eHO APYKECTBO B ChOTBETCTBHE C [I0TOBOPA H NAPHYHUTE NOTOLH, KouTO DOHABLT OyaKsa la
NMoJy4H).

OK3 ce auckontupar ¢ epeKTHBHUA IHXBEH NPOUEHT HA (PHUHAHCOBHA AKTHB

'I'I"“),U['GGC.‘\‘H u dpyau 6zemanus

OueneHara o4akBaHa KpeaHTHa 3ary0a e kankynupaHa Ha 0a3a Ha CblUECTBYBALLMA OMMT 3a KpeAMTHA 3aryda.
DoHIBT € npHes, ve 3a B3eMaHHA ¢ MaTYPHTET Mo-MakK nin paseH Ha 90 auu SPPI tect e npemunat. SPPI Tecra
€ NMPEMHHAT W 3a B3eMaHHuA ¢ MaTypuTeT mo-ronam oT 90 auu 1o | roaMHa mpwM, KOMTO Ca BaNMHH CIEHHTE
YCJIOBHS:

- Morar na 6baat ypeaenu 10 WK Npein MaTypHTeTa;

- [lo-paHHOTO Nnawane MOose 1a 10BE/E 10 Na3apHa OTCThIIKA;

- YIbikaBaHeTO Ha 1aTaTa Ha Ob/IKHMOCT He € 00MyaiiHo;

- B3emanusra ce ypexnar, upe3 TpaHcdep BbE ChIIATa BATYTa KaTO HOMHHAIA.
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5. 3HauHMH CHETOBOJHH NOJHTHKH (MPOABLIKEHHE)
(B) Ofbe3ueHka (npoab/rkeHHe)
He-0epusamuenu ipunancosu akmueu (npodviyicenue)

Tvpeoecku u dpvau e3eManiis (npooviicene)

3a Biemanus 10 | ronuna GOHABT HINOM3BA ONPOCTEH MOAXOA NPH M3YMCIEHHE HA OYAKBAHATA KPEAMTHA 3aryda
(ECL). ECL =RPD * RLGD * T * GCA, kbierTo:

- RPD - rpynoB ocpeiHeH pucK OT HACTBNBAHE HA HEW3MbJIHEHHE 32 B3EMAHHA
- RLGD- rpynoea ocpeasena 3ary6a npi HeM3NbJHEHHE 33 B3eMaHUA

- T - ocrarbuen maTypurer

- GCA- 6pyTtHa GanancoBa croiiHocT

Dusarncosn akmuelt, KAmMo omuumarnit no chpasedausa cmotiHoch 6 neyandama wiu 3azyoama

DoHABT KNacHPHUHpA NnpUTEKABAHUTE (PNHAHCOBH AKTHBM, KATO OTYNUTAHM M0 CNIPaBeInBa CTOHHOCT B nevandara
unu 3arybara. Bcuuku npomesn B cnipape/liMBaTa CTOHHOCT C€ OTYHTAT [Pe3 OTYETA 32 IIPOMEHHTE B HETHUTE AKTHBH
Ha pa3nonoeHHe Ha OCHrypenuTe nvua. He ce u3pbpluBa Kankynauus 3a OUaKBaHMTE KpeduTHH 3aryou. Hama
cuetoBojeH edekT OT BhBeWaaHeTo Ha MC®DO 9

Hapu u napuynu exeusarenmu

OuenkaTa Ha 00€3LEHKA HA MApH W NAPUYHH EKBHBAICHTH, € KAJIKyAUpaHa Ha Gaza Ha OCTaTb4HUA MaTypuTer. 3a
NO3HLUMK C OCTATBYEH MATYpHTeT A0 | r. POHAA H3M10/13Ba ONPOCTEH MOAXOA NPH M3UMCIEHHE HA OYAKBAHATA
kpeautHa 3ary6a (ECL). ECL = CPD * CLGD * T * GCA kbaeto CPD- rpynoB ocpeliHeH pUCK OT HACTBLABAHE Ha
HEH3MbIHEHHE 33 NAPHYHUTE 03ULHK.

Quuancoeu akmueu ¢ Kpeoumna odezenka

KbM Beska oTueTHa nata QoHIBT OUEHABA ani ()HHAHCOBHTE aKTHBH, OTYHTAHH 110 aMOPTH3HUPaHA CTOHHOCT, ca
¢ KpeauTHa obe3ueHka. DUHAHCOBHAT AKTHB € C KPeAHTHA 00e3LeHKA, KOraTo eiHO HIH NoBedye CLOUTHA e
Bb3HHKHAII0, KOETO HMA OMpe/le/IeHO BIHAHHE BbPXY 04AKBAHHTE ObJELUN IAPHHHH NTOTOLUH OT (YUHAHCOBHS AKTHB.

ﬂOKaEElTEJ'ICTBaTa, ue CI)HHaHCOB AKTHE € KPpEAUTHO o0e3ueHeH BKIKYBAT CIIEIHUTE Ha0A0JaeMH JaHHK:

- 3HAUMTe/IHH (PHHAHCOBH 3aTPYAHEHHsA HA KPEOUTONOYIATeNs HITH EMHTEHTA;

- HApyUIeHHe Ha JIOTOBOP KAaTO HEM3NBIHEHHE Uil npocpoune Haa 90 aHu;

- NPECTPYKTYPUPAHETO Ha 3aeM Hiu aBaHc oT PoHIa NpH yCIoBHs, KOUTO He GW pasrilejan HHave

- BEPOATHO € KPeHTOMNOJYUYATENAT a B/I€3€ B HECHCTOATENHOCT MK APYra (PUHAHCOBA PeOpraHH3aLua; Win
- H34€3BAHETO HA AKTHBEH NAa3ap 3a UeHHA KHUra, nopaan GUHAHCOBH 3aTpYAHEHHS

Ilpedcmaeane na 3azydoa om odesyenxa 3a OK3 & omuema 3a nemuume aKmusu Ha paznoioxncenue Ha
ocuzypenume auna

3ary6n oT obe3lleHka Ha (MHAHCOBM AKTHBH M3MEPEHH MO aMOpPTH3HpPaHA CTOIHOCT ce mpMcrazar oT GpyTHara
DanaHcoBa CTOHHOCT HA AKTHBUTE.

Omnuceane
BpyTtnara 6anaHcoBa cTOHHOCT Ha (HHAHCOR aKTHB ce OTMHCBA, KOrato OHIBLT HAMA Pa3yMHH OYAKBaHUA 3a
BB3CTAHOBABAHE HAa (DHHAHCOB aKTHB B HErOBATA LAMNOCT MIIH YacT OT Hero. PHHAHCOBHTE AaKTHBH, KOWTO obave ca

OTNHCAHH, BCE olIe Morar ga Owaar NpeaMeT Ha HeHHoCT 1o NMPUHYIHTCIHO H3MBJIHCHHE, 33 J1a CC Chasar
NpouciaypHTe Ha donna 3a Bb3CTAHOBABAHE HA TbIDKUMHTE CYMH.
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5

(r)

(1)

(e)

3nauuMH CY4EeTOBOAHH MOJIHTHKH (MPOIBIKEHHE)
HuBecTHUHOHHH HMOTH

HNHBeCTHUHOHHHUTE HMOTH NBPBOHAYANMHO C€ OLEHABAT NO LigHA Ha llpﬂﬂOGliBaHe H NIpy nocneneauia OuUeHka 1o
cnpasei/inBa CTOMHOCT, ornpeaeneHa oT He3aBUCHM JTHUEH3IMPAH OUCHHTEN HA BCAKO TPHUMECEUHE, KATO NMPOMEHHTE
CC NpH3HABaAT B nevandara uau 33[')/63Ta. Cnpaneﬂﬂusa'ra CTONHOCT oTpa3aBa NEHCTBHTENHOTO ChCTOSHHE HA
HHBCCTHUHOHHMA HMOT B YC/IOBHATA HA KOHKYPEHTEH MMasap B CbUIOTO HACEJIEHO MACTO H ChCTOAHHE HA HMOTA.

Hpuxom{Te OT HAEMH OT HHBECTHIHOHHH HMOTH C¢€ NPH3HABAT NO JIHHCCH METO[1 3a CPOKa Ha HacMa.

MHHAHCOBH paixoan

(PuHAHCOBHTE Pa3XO/H BKJIOYBAT PA3XOAHM OT/3a JIMXBH, HETHH Pa3X01H OT (PUHAHCOBH AKTHBH, HETHU Pa3X0[H OT
OTepaLiy ¢ UYXIEeCTPAHHA BAYTa H APYTH (PHHAHCOBH Pa3XOIH.

JInxpenn pa3xolH CE€ nMpHu3Haeart H3MON3BaiKH METOA Ha edJEKTHBHHR JINXBCH MPOUEHT.

Ilpuxoan or 1uxBK

JInxeenu MPHUXOIH HITH Pa3XoIH 33 HHCTPYMEHTH, KOUTO CC OLICHABAT MO aMOpPTH3HpaHa CTOHHOCT H Crnpagec/lJiHBa
CTOIHOCT B nevyandu u 3&[‘}’6}{ CEC NMpH3HABAT H3MOJI3BaiKK METO/1a Ha €¢)CKTHBHHH JTMXBEH NMPOLEHT

Ed)ekTHBHHAT IMXBEH NMPOLEHT pasnpe/els NPUX0AUTe/pa3XxoiTe OT JIMXBH 32 OYAKBAHHA XHBOT Ha aKTHBA MWJH
NMacHea B pasMep, KOIHTO TOYHO JAHCKOHTHPa BCHYKH O4YaKBaHH G'BRE‘LI.IH MapHyuHH NOTOLNH, 3a Ja CC¢ HIPABHH
nbpBOHAvaNHaTa GanaHcoBa CTOHHOCT Ha HHCTpyMeHTa. ITpH H3uHCIABaHETO Ha eeKTHBHHUA JIMXBEH NPOLEHT ce
B3EMAT MNPEABH] Ab/UKUMHTE TAKCH, KOWTO Ca Hepasjie/iHa 4acT OT JOXOAHOCTTA. MPEMMHTE WIH OTCTBIKHTE Ha
HHCTPYMEHTA, NPH NpuA0OMBAHE MM EMHUCHSA, TAKCH 33 MPEACPOYHO OBPaTHO H3KYNYBaHE M TPAH3AKLHOHHH
pasxoiu.

Beuukn 10roBopHH ycnoBHa Ha QHHAHCOB HHCTPYMEHT CE B3eMAT MpedBHA MPH OLUEHKATa Ha ObAelNTEe NapH4HH
notoun. OTpuuarentHure eeKTHBHH JTUXBH, HATPYNAHH 32 (PUHAHCOBH AKTHBH, C€ NPEACTABAT KaTO Ab/IKHMH JTHXBH.
HeTHHAT npuXoa OT JIMXBH B OTYETA 33 MPOMEHHTE B HETHHUTE aKTHBH HA PA3MOIOKEHHE HA OCHIYpPEHHTE JHIA ce
oTHaca camo 3a (MHAHCOBH HMHCTPYMEHTH, OTYMTAHM I10 AMOPTH3MPAHA CTOWHOCT, JIMXBHTE 10 ABJTOBHTE
WHCTPYMEHTH, KIacH(PHUHPAHH KATO CNpaBeUTHBA CTOHHOCT upe3 KanuTtana ¥ edeKkTHBHATA 4YacT OT BCHYKH,
CBBP3aHN XCIKHpaLlH HHCTPYMEHTH.

ﬂpyl‘m‘e JIHXBH, CBBP3aHH C C]}F!HZIHCDBH HHCTPYMEHTH, OTYHHTAHH MO cnpane,umma CTOﬁHOCT, CE MPpH3IHABAT KaTO YacT
OT IBHMRECHHETO NO CripaBe/I/THRA cToifHocT. TakcuTe 3a VCIYryH CE NpH3HaBaT, KOraTo NMpaBoTO HA BhIHArpakacHHC
Ce HaTpPYMBa Ype3 H3TBITHEHHETO Ha BCAKO OTAENHO 3adb/lKeHHe 32 o0cnyxBaHe Ha knuenTa. [TonoGHu 3anenxenus
0OHKHOBEHO Ca IOFOBOPHH W Pa3X0/HTe 3a NMPelocTaBAHe HA YCIyraTa Bb3HHKBAT, KOFaTo YC/IYraTa ce H3IbJIHARA,
Llenara oGuKHOBEHO € )MKCHpaHA W BUHArH € ONpe/ielieHa.

"p]lxﬂ;’l!l OT IHBHACHTH

Ilpuxoa ot AMBHEHT ce npu3Haea B nevandara uau 3arybata Ha aaTaTa, Ha KOATO € YCTAHOBEHO NpasoTo Ha MoHaa
Oa Noay4yu njialaHe.

HetHu akTHBH Ha Pa3noJoxKeHHe HA OCHIYPEHHTE JIHUA

HeTtnute aktHBH Ha PA3NON0KEHHE Ha OCHTYPEHHTE JIHLA BKIIHOYBAT BHOCKHTE Ha paﬁnTonaTenmc H
pa3npenesienaTa 10X04HOCT N0 NapTHANTE HA OCHIYPEHHUTE JHLA.

3a BcekH HHANBHIYAIEH KITHEHT CC NMOAAbpiKa OTAENHA CMETKA, B KOATO €€ OTpa3fsBaT BHOCKWTE HAa OCHTYpPEHHTE
JIHUA H paznpeneaeHaTa JoXolHOCT.

Cunrano ot 1 1onu 2004 r., 311D Boau NapTHINTE HAa OCHTYPeHHTE JHuA B 6poil asose. ExennesHo ce H3BbpLiRa
OLICHKA Ha aKTHBHTE H NMacHBHTE Ha (oHIA U ce H3UNCABA CTOHHOCTTA Ha eauH aan. CTOiHOCTTA Ha eauH 1A ce
M3YNCIIABA, KATO CTOHHOCTTA HAa HETHHUTE aKTHBH Ha (DOHIA KbM Kpast Ha MPeaXoiHHA paboTeH [ACH ce pa3leln Ha
00wma Opoii Ha AAnoBete Ha GOHIA KbM Kpas Ha Cbiuns aeH. CTOMHOCTTA HA eMH A/ Ce ONpeeNs ¢ TOYHOCT J10
MNETHA 3HAK Cnea AeCeTHYHATA TOYKA H Cce OGHBHBa oT NEHCHOHHOOCHTYPHTEIHOTO APYVHKECTBO.
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(u)

(i)

(K)

(1)

3HauuMK CHETOBOAHH NOAHTHKH (IPOABJIAKEHHE)
TakcH U YAPBLAKKH 110 BHOCKH

BbB Bpb3ka ¢ ocbluecTBABaHeTO Ha aeiiHOCTTAa mo ynpaenenue Ha 3[1IID or ITeHCHOHHHOOCHTYPHUTENHOTO
apys#ectso, 3I1IIP nayncassa u u3nnawa va IOJ] cnenHnTe TaKCH BbPXY BHOCKHUTE MO/1y4EHH OT OCHIYpPeHHTE
JHua:

- Takca B pasmep Ha 3.75% (2018: 4.00%) yabpxaHa 0T BCAKA BHOCKA;

- 0.75% (2018: 0.80%) WHBeCTHLIHOHHA TaKca OMpeleeHa roJAHLIHO BhPXY CTOHHOCTTA HA HETHHTE aKTHBH B
3aBUCUMOCT OT NepHoIa, Npe3 KOHTO ca yNpaBIiBaHH:

Jlanbuno obnaraune

ITpuxonute Ha oHna He ce odnaraT ¢ JaHbK MO peaa Ha 3aKOHA 3a KOPIOPAaTHBHOTO MOJ0X0HO odnaraHe.
[lpuxoauTe OT HHBECTHPAHE HA AKTHBHTE HA (JOHMA, pa3npee/ieHH [0 NHANBHIYATHUTE MAPTHIH HA OCHIYPEHHTE
nMua, He ce obnarart ¢ IJaHbK N0 CMHCHA Ha 3aKkoHa 3a obiaraHe Ha 10X0IHTe Ha PH3NYECKH JIHLA.

Venyrure no 10NMbAHHTETHOTO JOOPOBOTHO MEHCHOHHO OCHTYpABaHe He ce ob/iaraT no pea Ha 3akoHa 3a JaubK
BLPXY A00aBeHATA CTOMHOCT.

JInsunr — QoHasT KaTO JIHIHATOJATEN

,!IUE‘UBO}JHTG 34 JIM3HHT, [IPH KOHTO 3HAYHUTE/HA 4acT OT PUCKOBETE H H3rOIHTE HAa HAETHA AKTHB HE Ca
NPEXEBPJICHH HA JIHAHHIONOIYYaTeida, ca macud]uunpauu KaTo ONEpaTHBHH JIH3HHIH,

anXO.[lHTC OT OMEPAaTHBECH JIM3UHT, CE NMPHU3HABAT B OTYETA 34 MPHXOAHTE H pa3xXoauTe 1no JINHEITHUA MeTo 3a CpoKa
Ha JIU3NUHIOBHA TOTOBOP. AKTHBHTE OTAENANEHH Ha ONEPaTHBEH JIHINHI C¢ BKITHOYBAT B bananca Ha domna Bb3
OCHOBA Ha TAXHATA CblUuHOCT. HAMa NpoMAHa B CHETOBOAHOTO TPETHPAHE HA MPHUXOIUTE OT ONEPATHBEH JIM3HHI OT
donua B PE3YNTAT HA NPHEMAHETO HA HOBH CHETOBOAHH CTAHAAPTH.

DoHIBT HMa CKIOUEHH IOTOBOPH 33 ONEPATHBEH JIM3HHI CAMO HA HEIKHBHMH HMOTH,
Hosu u n3meHenn cranaapTu npuern ot ®oHaa

JpyKeCTBOTO € NPUNOAKNIO C/CJHUTE CTAHAAPTH U H3MEHEHHS 33 ITbPBH [IBT 334 FOANIUHUS CIt OTYETEH MEPHOL
sanousant Ha 1 anyapi 2019 r.

MC®O 16 ,,Jhmnur® (i3aaaed Ha 13 aayapu 2016 1. v B ciuia 3a rOAMLLILIT NEPHOAH, 3aN0UBALIM Ha Wil caell |
aayapn 2019 r,)

KPMC®O 23 HecuryprocT npo TpeTHpaHeTo Ha Janbii BbpXy A0xonTe” (w3nazen na 7 wonn 2017 1.1 B cuia
3@ FOIITHK NIEPHOIIM, 3anouBally Ha Wi cnei | auyapn 2019 r.)

XaparTepucTiki 33 nNpeacpoyHo NoracuBate ¢ OTPHLUATEIHA KoMneHcauns — Hivenenns na MC®O 9
(u31aenmn na 12 oxromepu 2017 r. 1 B cnna 3a roIninHA NEPHOIN. 3anouBalum Ha wian caen 1 anyvapu 2019 r.)

H3sieHenuaTa no3BOAARAT ONEHABAHE 110 AMOPTH3HPAHA CTOIHOCT HA HAKOH 3A€MH 11 Th/ITOBH LEHHIT KHHKA. KOHTO
MoraT 1a OBIAT NPEACPOUHO TOTACEHN Ha lieHa MOo-HHCKAa OT aMOPTH3HpaHata CTOWHOCT. KaTo HarpuMep
cripaBejlinBaTa CTOMHOCT Wil CYMaTa, BKIOYBALIA Pa3yMHA KOMIICHCAUNA HA KPEJHTONOIVYATEeId, pasia 1a
AHCKOHTHPAHATA CTOHHOCT KAaTO eeKT OT YBe/NMYABAHE HA [IA3APHUA JUXBEH HPOUEHT 33 OCTATBLYHHS CPOK Ha
uHcTpyMenta. B pgonbiHenue, cbabpikaHueto 00aBeHO KbM TEGKCTA HA CTAHAPTA. NOTBLPAAABI. ue
MOAH(ILHPaHE NIl PA3MAHA HA onpejienenn (PHHAHCOBH 3ALbBJLKEHHS. OTYETEHH N0 AMOPTH3IHPAHA CTOHHOCT.
KOHTO HE BOJST [0 OTNHCBAHETO MM, LIle N0OBEAAT N0 peanusupaHeTo Ha nevanda win 3aryda. Ilo To3m nauin
APY#AECTBATa B MOBEUETO CJYYaH HAMA [1a MOIaT Ja npepasriefar eexTHBHHA JXBSH NPOLSHT 33 0CTaBalins
CPOK Ha KpenuTa, 3a fda n3deruar eexra Bbpxy nevandara wiy 3arybara npn MoaudHinpaHe Ha KpeauTa,

HusecTHunu B aconnupauy ¥ cbemecTHn npeanpuaTua — Masenenns va MCC 28 (u3aazenn Ha 12 oKTOMEpI
2017 r. v B cHAa 33 TOJAMIUHH MEPHOM, 3anouBaliy Ha wian cren | anvapu 2019 1)



JANBJIKHTEJIEH NPO®ECHOHAJIEH TEHCUOHEH ®OH/  AJIMAHIL BBJITAPHA
HPIVIOKEHHA KbM ®HHAHCOBHUA OTYET (IMMTPOABJXKEHHE)
31 JEKEMBPH 2019 r.

5.

(41)

(v}

(n)

FuAUHMI CHCTOBOIHI MOJAHTIKH (HPOALIKeNHHE)
Horn v mamenenn cranaapti npuern ot @ouaa (Npoab/KeHNe)

l'oxmmnn nogodpenns wa MCOO — Hukba 2015-2017 r., n3vencnns 8 MCOO 3, MCDO 11, MCC 12 1 MCC
23 (uanagenn Ha 12 gexenspy 2017 1.1 B cHIla 33 TOOMILHIT NEPHOIIH, 3ATIOMBAILI HA JIH Cheid 1 auyapu 2019 1.)

Mamenenns va MCC 19 (13aaned #a 7 despyapu 2018 r. v B cHia 38 rOAHIIHN NEPHOMN. 3ANI0UBALIIL HX HAKY CICT
1 anvapi 2009 r.)

JIpAsKecTBOTO NPOMEHN CUCTOBOINATA CH NOANTHKA crica npuemaneto na MC®O 16.
Buineiicrsuero na MC®O 16 supxy dunancosure oTHer Ha [IpyxecTsoro

DONHABT HE € CKIYBAN IOrOBOPH 33 JIM3MHT KaTo Haemaren u npuemaneto Ha MC®O 16 Hama edekT BLPXY
[IPH3IHATUTE CYMH BB () HHAHCOBHA OTYET.

Beuukn ocrananu IPOMEHN B NPHCTHTE CTAHIAPTH. lI'.SEI[‘l(‘!E.‘HII no-rope, HAMar 'L‘(IJCKT BBEPXY CYMUTC. TIPH3IHATH B
NPCIAXOAHK TICPHOIH. HHTO CC OMAKBA TC J1a WMAT 3HAUUTCIHO BLAIACHCTRHC BLPXY TEKYIUINTE IUTH OnactunTe
HepHoI,

Horu cTaHIAPTH W PA3ACHEHNA, KOWTO BCE OILIE HE ¢ NPHeTH 0T [IpyKecTBOTO,
1 l}"i‘i.lllK)'BEIHH Ca ONpeacncH HOBH CHCTOBOINK CTAHAAPTH 0 pEBﬂCHL‘HHH. KOWTO HE A 3ATB/ERHTCIHN 3a npyiarane
IPe3 oTYeTHIM nepHo Kby 31 aekemepu 2019 r. v ue ca Guan npeasapiresno npuern ot Jpyaecrsoto. Ho-nony

€ H3M0WeHa OLEHKATE Ha ,"l'p_\"}i(CC"l BOTO 33 BB3ASICTBICTO 1A TE3W HOBK CTAHIAPTH H PASHCHCHHA.

Himeuenns B KOHUSNTYAINATA pamka 3a Guuancoro orunrane (n3nazenn na 29 mapr 2018 r.ow B cuna 2a
FOZMLIHK HIEPHOAN, 3anoysauy na wian ciex | anyapn 2020 1)

Oupeaenenne 3a chimecrsenoct - Hisenenust na MCC 1 u MCC 8 (w3nagenn na 31 oxromspn 2013 1. 11 B chia
30 FOAHLIIL NCPHOAN. 3anousait Ha wan cnea | anyapu 2020 r.)

Pedopma na auxsenus npouent — Hamenennst na MCPO 9, MCC 39 w MC®O 7 (ir31ai¢Hn 1a 26 cCIITeMBpy
2019 r. ¢ B CHAA 33 FOAKIUHT TICPHOIH, 3aN0YBaWH Ha Wi cnea | auyapn 2020 )

[ana JPYTH CTAHAAPTH, KOHTO BCE OUIE HE Ca NPHETIL. H KOHTO CC 0OYaKBa ld HMAT SHAYNTENHO BBACICTRIE BRLpXY
}Ip}"'}KBCTBOTl“ NPe3 HACTOANNA WITH ObIen OTHETEH NepHOl. KAKTO 1 BLPXY TPaH3AKINNTE B Oﬁt’l'}plIM() obrenie.

Hosu cTanaaprin, passcHeHns H 13MEHEHs, KOHTO Bee e He ca npuern ot EC

MCDO 14 Orcpouenn tapuduu pavmkn®: (3aaney va 30 anyapu 2014 r. 1 B cnia 3a roamunn uepnoin,
JanoyBay ma wan cnen | anyapn 2016 1)

NMponamba waH BaaraWe HA AKTHBI MeXKIY HHBECTHTOD M HEroBOTO ACOUHHMPAHO ML CBBMCCTHO
npeanpnatie — Hisenenns na MC@®O 10 n MCC 28 (n3aanenu na |1 centemapu 2014 r.u B chia 3a roinuim
NEPHOIN. 3AMOMBALLIL HA 1IN CiIeL JaTa. onpenenena or CMCC)

MC®O 17, 3acrpaxosareann qorosopu™ (13nanen na 18 mai 2017 r. n B CHNA 33 rOINUHI NEPHOIL, 3aN04BALIN
ua vz cne 1o anyapn 2021 1))

Ounpenenenne 3a fnsnec — Himenenns na MC®O 3 (nzaaneny na 22 okromepn 2018 1.1 s cuna 3a npniotupanus
OT HAYANOTO HA TOAHINIHNA OTYETEH NEePHOIL, KOiTO 3anoura Ha uin cnei | anyapn 2020 r.)

Himenennna na MCC 1 ,[lIpeacraBsane Ha ¢uHaHcoBn orvern™: KnacHHkauus Ha KpaTKoCpo4yHu n
ALJATOCPOYHH 3AALJMKEHHHA (B CHIA 33 FOAMILIHKH NEPHOIN, 3aN0uBaLuK Ha WK cnen | suvapn 2020 r.)



JABJIKUTEJIEH NPO®ECHOHAJIEH MTEHCHOHEH ®OH/] »AJJHAHI BBJIFAPUSA*
IPUJIOKEHHA KbM ®UHAHCOBHSA OTYET (MPOABJI)KEHME)
31 JEKEMBPH 2019 r.

(GCUNKI ROCOYEHU CYMU €A 6 XILIAOU 1€6d, OC6€H AKO HE € YNOMEHamOo 0py20)

6.

)

OnosecTsiBaHe 1A NOJIHTHKATA 110 YNPaBJIeHHE HA PHCKA
BuBegenue n o6 npernen

SHIN® “Annauy Buarapus” e W3NOKEHO HA CIEAHMTE BWIOBE PHCK mpH onepauMnTe cH ¢ (PUHAHCOBH
HHCTPYMEHTH.

® Kpenuren puck
. JlnkBuaeH puck
° Jluxsen puck
® Banyren puck
° IlenoBu puck

Tosa npunoxenne nasa nHpopmauus 3a exkcrnosuuuure Ha 3[ID “Anuanu bbarapus™ kuM BcekH or
ropenocoyenute puckose, uenute Ha 3[1D “Annanu bbarapua”, MONMTHKH W TNPOLECH 3a W3MepBaHe 4
YNpaBAcHHE HA pHCKa.

O01mu nojokKeHus npH ynpasJjieHHe HA PHCKA

OrrosopuocTTa 3a ynpasnexue Ha pucka Ha ®ouna ce HocH ot Komurera no YNpaBJIeHHE HA PHCKA KATO MNOMOLIEH
yNpasJicHCKH Oprad KbM Ynpasutenuus cbset (YC) na [TOJl. Komuterst no ynpaenenue na pucka kv YC ce
CBLCTOM OT 5 /neTuma/ wiieHoBe, KOUTO ce onpeaensrt ¢ pewenne Ha YC ua ITOJ] u MoraT na 6baart BbHILHH 32 [1oJ1
anua. KoMuTeTT 10 yipasieHHe Ha pUCcKa MpHeMa NpaBuiIa 3a CBOATa paboTa, KOMTO ce yTBbpikaasar ot YC Ha
1MoJl.

lonuTtukure 3a ynpapnenne Ha pucka Ha QOHIA BKIOYBAT AHATH3 Ha PUCKOBETE, ONPEIENAHE HA NOAXOAALLM
JIMMMTH 33 yNpaeneHue Ha (PUHAHCOBUA PUCK, KAKTO W ONHMCAHHE HA KOHTPOIHH MPOUEAYPH., KOMTO HAMANABAT
BIHAHUETO HA PUHAHCOBUA PUCK BLPXY AeiiHOCTTa Ha Donna. [loNUTHKITE K CUCTEMUTE 3a yNpaBaeHHe HA pHCKa
C€ NpepasriiexknaT NEPHOAUIHO, 3a 3 Ce OTPA3AT NPOMEHUTE B NA3apHUTE YCAOBHA. DOHIBT MMA 3a Le/ 13 pasBHe
MOAXOALA KOHTPOJIHA CPefla NOCPEACTBOM MOAXOAALLM O0y4EHHA, IPHNaraHe Ha MPOPECHOHANHN CTAHAAPTH Ha
YNPABJAEHHE HA PHCKA W A/IEKBATHH KOHTPOJTHH NPOLEYPH.

Creunamisupanara cityx0a 3a BbTpeiies KOHTPO Ha DOHABT H3BBPLLBA MPOBEPKH 32 CHOTBETCTBUE ¢ MONHTIKHTE
3a ynpasjieHue Ha pucka Ha Pouna, npuetd ot Y C na IMOJI.

Kpeoumen puck

Ilpu ynpasnenne Ha kpeuThug puck GOHALT HAONIOIABA PUCKA OT HEM3ITHIIHEHHE HA AHTAKHMEHTH OT
CTpaHa Ha KOHTPAreHTH NpH ONepauuH ¢ (HHAHCOBH HHCTpyMeHTH. DOHILT OChLIECTBIBA
YNPaBEHHETO HA KPEAUTHHA PHCK KaTO OTIePHpa CaMO C KOHTPAreHTH, NIPUTEKaBaLLH BHCOK KpeIuTeH
PeRTHHT 1 KOraTo e Heo6X01HMO H3HCKBa 00e3NeYeHUs 32 CBOMTE BICMaHHA.

Hapuunu cpeocmea, napuanu exeueaienmu u 6ankost denosumu

Ksm 31 nexemspu 2019 r. u 31 nexemspu 2018 r. cpounnrte nenosurh sa ®onma ce Obp#aT B OaHKH, YHHTO
KpeHTEH PeiiTHHT € B ChOTBETChEBHE W3HCKBaHHATA Ha Hapenba 29 na KOH u Konekea 3a coumanto OCHrypsBaHe.
Tlapuunure cpencrea n exBiBaneHTH Ha PoH/a ce TbPKAT NP GaHKATa MOMEYHTEN, CbIIACHO HIHCKBAHMATA HA
KCO.

B xuwsou nesda Mpua. 2019 r. 2018 r.
bankosu jgenoszurn
BBB- 3,381 3,373

fapu4iin cpeacvea H eKBUBAJEHTH
BBB- 13 5,553 20,707



3ANABIKHTEJIEH NPO®ECHOHAJIEH IEHCHOHEH ®OH/ ,,AMHMAHLL BBJIFAPHA*
NPHJIOKEHHA KbM ®HHAHCOBHSA OTUHET (MPOABJIKEHHE)
31 JEKEMBPH 2019 r.

(GCryKN NOCOYeN CYMU Cd 6 XILIAOU 1€6d, 0C6€H KO He e YRoMeHamo opy2o)

6.

(i)

OnoBecTABaHE HA MOJIUTHKATA M0 YOPABJIEHHE HA PHCKA (POALIKeHNE)

Kpeoumen puck (npodvixcenue)

Tabanuara no-a00y NpeacTaBs KPeAMTHHA PUCK CBbp3ad ¢ uueectuuun B JILIK 1 kopnoparusuu obnuraunu,
criopen AbpraBaTa Ha eMUTEHTa, no OanaHcopata croiiHocT kbM 31 nexemspu 2019 r. v 31 nexemspu 2018 r.
@oHALT BHUMATENHO YNPABNABA TO3H PUCK MpPEe3 rolHHATA W KATO pe3ynaTaT OT ToBa O6LOTO Ka4yecTBO Ha

noprdeiina ot auar e go6po.

B xugou nesa

JUK

brnarapus

Cesepna Makenunus
Cayanrtcka Apabus
MekcHko

Ibpuns

H3paen

Hpnanaua
XbpBarcka

Hranna

Huaoneaus
Xonauaus

bpaznnnsa

Yurapua

Cwpbus

Mopryranus

Hutea

Coenunenn Amepukanckn [laru (CALLL)
PymbHuA

10xna Kopes
[lomua

ABcTpus
KuraiickaTa Hapo/Ha penyGnuka
JlaTeus

['epmanna

Hcnanus

Kunsp

(Dunnanang
hpanuna

Yepua ropa

KopnopaTusHu obaurauuu
hpanuns

Xonaunna

Ceenunenn Amepukancku laru (CALLL)
Kuraiickara Haponna penydnuka
[epmanna

[Monwa

bpazunus

Hranus

buarapus

Llseuns

O6mo

(MHHAHCOBH AKTHBH M0
crpaseLInBa CTOMHOCT B
neyandata unn 3arybara

KbMm 31 nexemepn 2019 r.

(PHHAHCOBH AKTHBH M0
cnpase/uiHBa CTOHHOCT B
nevanGata unn 3arybara
KoM 31 nexemspn 2018 r.

35,524 30,329
1,063 -
2,020 -
8.637 6,292
1,771 2
1,186 :
2,001
7.126 5,405
6,129 3.354
6515 6,679

806 -
1,340 1,355
5,481 7,026
1,202

10,990 6.241
2,113 .
2,064 -
17,504 16,909

854 2,420

669 1,384
1,781 -
2,106 -

935 .
8,449 :
6,947 6.288

400 .

879 ;
9,937 1,928
1,071 :

147,500 95,610
1,971 2,058
2,195 1.612
2,874 561
2,453 1.854

791 776

495 490

185 173
1,224 1,162

87 85

391 391
12,666 9.162
160,166 104,772




3ATBJIKUTEJAEH NIPO®ECHOHAJIEH IEHCUOHEH ®OH/1 ,AIMAHIL BBJITAPHSI*
NPHJIOKEHHA KbM ®HHAHCOBHUSA OTUYET (ITPOJIbJIXKEHHE)
31 IEKEMBPH 2019 r.

{6CUYKU ROCOYEH cymuca g XWIAOU 1€6d, 0C6eH aKo He e yYrouvenamo dp)eo)
6. OnosecTsBaHe HA NOJIMTHKATA 10 YNIPAB/IeHHE HA PHCKA (NPOABIAKeHHE)
(i) Kpeoumen puck (npodvincenue)
Tabnuuara no-gony npejicrass MaTypuTeTHaTA CTPYKTYpa Ha NOPTEiina OT TbpiKaBeH IbIT N0 CTPAHH.

Kbm 31 gexemBpu 2019 1.

Ot 3 mecena Orlaos Han 5

a0 1 roauna roAHHH TOAHHH Odmo
bwbarapus - 24,968 10,556 35,524
CesepHa Makennnus - - 1,063 1,063
Cayautcka ApaGus - - 2,020 2,020
Mekcuko - 5,478 3,159 8,637
I'bpums 1,406 - 365 1,771
H3paen - - 1,186 1,186
Wpnannus - - 2,001 2,001
Xmnpearcka - 1,746 5,380 7,126
Hranua - 2,358 3,771 6,129
Hunonesns - 4,010 2,505 6.515
Xonaunua - - 806 806
bpazuina - 1,340 - 1,340
Yurapus - - 5,481 5.481
Cupbua - - 1,202 1,202
Ioptyranus - - 10,990 10,990
Jlurea - - 2,113 2113
Copeaudenn Amepukanckn Latu
(CAILLL) 2,064 - - 2,064
Pymbhus - - 17,504 17,504
1O:xua Kopes - 854 - 854
[Nonwa - 669 - 669
AgcTpus - - 1,781 1,781
Kwraiickara naponua penyGnika - - 2,106 2,106
JlaTBua - - 935 935
I"epmanus 8.449 - - 8,449
HMcnauns - 4,145 2,802 6,947
Kunwp - 400 - 400
duunanana - - 879 879
hpanuns - - 9,937 9,937
YepHa ropa - - 1,071 1,071
Odwo 11,919 45,968 89,613 147,500




3AABJAKHUTENEH NPOPECHOHAJIEH IEHCHOHEH ®OH/ ,,AJTHAHLL BBJICAPHSI“

IMPHJIOKEHUA KbM @®HUHAHCOBHA OTYUET (MPOJABLJI’KEHHE)
31 IEKEMBPH 2019 r.

(BCUYKI OCOYEHU CYMUL €A 6 XIUIAOU 1e6d, 0C6EH aKO0 HE € YNOMEHamo opyeo)

(i)

OnoBecTsBaHe HA NOJIMTHKATA N0 YNPAB/IEHHE HA PHCKA (MPOAbLJIKeHHE)

Kpedumen puck (npodvixcenue)

KoM 31 gexemBpn 2018 1.

Ho 1 Orlane3d Ot3mecena Orlnoes Han 5

B xuisou aeéa mecel mecena  jo 1 roauHa rOAMHY TOANHA Obwmo
boarapus 3,334 - 18,790 8.206 30,330
Dpauuns - - - - 1,928 1,928
[Momua - - - 1.384 - 1,384
PymbHHA - - - E 16,909 16,909
[Mopryranus - - - - 6,241 6,241
HMcnanus - - 6,288 - 6,288
Xwpearcka - - - 5,405 5,405
bpazunus - - - 1,355 - 1,355
Vurapus - - - 7,026 7,026
HMuionesuns - - - 3,316 3,363 6,679
Hranus - - - - 3,354 3,354
HOxna Kopes - - - 2,420 - 2,420
Mekcuko - - - 4,149 2,142 6,291

3,334 - - 37,702 54,574 95,610

Tabauuara 1o Josy NpencTaBs KauecTBOTO HA IbpKABEH, KOPMNOPATHBEH M OOLIMHCKH IBIT KATO MakKCHMaliHa
KpeIuTHA eKCNo3HLMA, Ha Ga3aTa Ha o6obienn peiiTuHroBn kareropun 3a Mona, konto obobuasar peiiTHHIUTE
Ha peiiTiHrosnTe areduny Standard&Poor’s, Moody's 1 Fitch IBCA Tam KbIeTo Te3n peliTHHIH ca NPUIIOKHMH,

H3non3eanara ckana 3a o6o0uieHne Ha peiiTHHroBuTe Kareropuu e Ha Standard&Poor’s.

B xuinou neca
JABpAKABHH LEeHHH KHHXKA:

AAA

AA+

AA

A+

A

BBB+

BBB

BBB-

BB+

BB-

BB

B+

B

KopnopaTusun n o6mmnuckn o6amraunn:

AA-

A+

A-

A

BBB+

BBB

BBB-

BB-

be3 peiituur

Obdumo

ben.

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

10
10
10
10
10
10
10
10
10

2019 . 2018 1.
9.255 :
4,726 :

10,791 4,348
7313 :
5.850 7,675

12,160 6,288

20,274 3,354

63,562 67,184

- 5,406

1,061 -
9,667 1,355
1,435 2
1,406 :
147,500 95,610
482 -
3,071 1,854
1,017 490
1,178 586
1,180 780
3.460 3,668
419 -
183 173
1,676 1,611
12,666 9,162
160,166 104,772

25



3ABJIKHTENEH IIPO®ECHOHAJIEH IEHCUOHEH ®OH/ ,AJIMAHIL BbJICAPUSI*
NPHUJIOXKEHHUA KbM ®HHAHCOBHA OTYET (ITPOABJKEHHE)
31 JEKEMBPH 2019 r.

(BCUYKI NOCOMEHY CYMU €A 6 XIWIAOU 1e6d, OCGEH aKO He € YROMEeHamo opy2o)

6.

(0

(ii)

OnogecTaBaHe HA NOJHTHKATA 10 YNPaBJieHHe HA PHCKA (MPOabJIKeHHE)
Kpeoumen puck (npodvincenue)

Hepusamu

Tabnauuara no nony npencraBds aHanu3 Ha NEPHBATHTE B OTHETA 33 HETHHTE AKTHBH HA pa3NoOJOMKEHHE HA
OCHIYPEHHTE JIHUA KbM 31 JEKEMBPH.

2019 r.

B xunaou aeea JepuBaTHBHH aKTHBH HepnBaTHBHH NacuBH

Cnpaeeranuea  Hommnanna Crnpaemnunea  Homubansa
Banythun dopybpau CTOHHOCT CTOHHOCT cToiiHoCT CTOIHOCT
126 16,600 - -
2018 r.
Banytuu dopynbpau
228 20,669 - -

baHkaTa KOHTpareHT 10 J0roBopa 3a BanyTeH GOpybpA HMa NPHCHIACH ABATOCPOUEH KpeaHTeH pefiTHHr A- oT
peiituarosa arexunsa Fitch Ratings.

Mukeuden puck

J]HI{BHJ]EI{ PHCK € PHCKLT, 4 CDDHJE['I:T HAMA 1a € B CbCTOAHHE 12 H3ITBLJIHH CBOHTE [bHHElHCOBI{ 3a0b/TAECHHA, KOTATO
Te CTaHaT M3HCKyeMHu. (POHABT mpuiara Moaxof, KOHTO Ja OCHIYpH HeoOXOOMMHA JTMKBHIEH pecypc, 3a Ja ce
NOCpelHaT HACTBIHINTE 3a1bJIKEHHA NPH HOPMAJIHH HIIH CTPECOBH YCIIOBHA, 0e3 1a ce pealiu3upaTt HenpueminBm
3aryou.

H]JH ynpapjeHHE Ha JTIHKBHIHHA PHCK ce HaGﬂlO,ﬂZlBa PHCKa OT 33]")‘6[4 NpH HANTOMKHTEIHH nponamﬁu Ha akTHBN NpH
Heﬁnaronpum’}m NnazapHH yCNoBHA 33 NOCPCLIAHE HA HCOYAKBAHO BL3HHKHAIH KPATKOCPOUHH 381bJIAKCHHA. CDOllﬂb'r
AHAJIH3Hpa JIMKBHIHHA PHCK Ha 63321 Ha HCTOPHYMECKHTE BXOOALUH H H3XOIALIH MapH4YHH MOTOLH, KATO HA TaiH
OCHOBa Ce€ OMpeleNa Mpar Ha NMapH M NMapH4YHNA eKBHBAJICHTH B MopTdeiina cu. 3a omepaTHBHO ynpaeieHue Ha
TTNKBHIHHA PHCK, DOHIBT H3roTBA eXe/IHEeBHO MeTIHEeBHA MPOTHO3a Ha MAPHUHHUTE MOTOLM CBbP3aHH C JleiiHoCTTa.

B cnenpaiara Tabnuua e npencraeeH aHanHu3 Ha (HaHcoBuTe akTHBH Ha 3[1T1Q “Anuany bvarapus”, crnopen
OCTATBYHHTE 1OrOBOPHHU CPOKOBE 110 NAEH:

Kum 31 aexemepu 2019 .

Obuwo

T _— Eaﬂaljcosa A0roBOpeHH Ha Jlo3Or3mecena Otlnaos Han 5

CTOiHOCT M.1. NOHCKBAHe Mecena 10 1 roamHa FOAHHH TOAMHH
AKTHBH
ITapuunu cpeactsa u
Napu4HH eKBUBAIEHTH 5,553 5553 - 5,553 = = z
bankoBu neno3utu 3,381 3,381 - 701 2,680 - -
JIbp:KaBHN LeHHU KHIKA 147,500 147,508 - < 11,920 45972 89,616
Kopriopatuehu odnurauuu 12,666 12,667 - - 391 9,867 2,409
bbarapcku akunn 15,123 15,123 15,123 - - - -
YyskaecTpaHHH aKLHK 29,684 29,684 29,684 - - - -
Baemanus cebpianu ¢
HHBECTHLHH W IPYTH 47 47 - 47 - - -
HepHBaTHBHH aKHBH,
IbPIKAHH C Lie yIpaBieHne
Ha pHCKa 126 126 - 126 - - -
Hpyrn ezemanns 1 1 - 1 - - -
Odwo 214,081 214,090 44,807 6,428 14,991 55,839 92,025




JANBJIKUTEJNEH NPO®ECHOHAJIEH HEHCHOHEH ®OH/ ,,AJTMAHI BbJITAPUA*
MPHJIOKEHUA KBM ®PHHAHCOBHA OTYET (ITPOAB/IKEHHUE)
31 AEKEMBPH 2019 r.

f6ctiykit ROCoYen cyaica s XIIHON 1e6a, OC6eH aKo He e ynovenamo 0[{1?0)

6. OmnopecTsiBaHe HA MOJHTIHKATA N0 YIIPAaBJIeHHe HA PHCKA (MPoabIAeHHe)
(i) Jluxkeuoden puck (npodvixcenue)

Kby 31 gexemspn 2019 .

O6mo

banancosa a0roBopeHun Ha Jdo3Or3mecema OtrlaoS Hans
B xuasiou qeea cToiiHoCT .M. MOHCKBaHe Meceua a0 1 roauna FOAMHH TOIHHH
Iacusn
3anbmkenns kum [10]] 233 233 - 233 - - -
3anbmKeHHd CBBP3aHH C
HHBECTHLIHN H APYTH 4 4 - 4 - - -
Texviln 3abKeHUA 32
Npepek1aHe Ha CPe/ICcTBa
Ha auua, n3bpann aa
NPOMEHAT OCUIYPABAHETO
cn ot ®JI3[10 Boe houa Ha
J00 1,173 1,173 - 770 403 - -
Hp.Texymn 3ambaKeHns 6 6 5 |
Odwo 1,416 1,416 - 1,012 404 - -
KoM 31 nexemspn 2018 1.
B xuaaou 1eea O6mo

banaucoBa [10roBOpeHH Ha Mo3Or3mecenaOr 105 Haas

CTOHHOCT ILN. NOHCKBAaHe  Meceua 10 | roquHa rOAHHH TOAHHH

AKTHBH
IMapuunu cpeacTea u
MapHYHH eKBHBANCHTH 20,707 20,707 - 20,707 - - -
bankosu nenosuru 3,373 3,373 - 1,361 2,012 - -
JlbpkaBHN UCHHU KHHKA 30,329 31,191 - 3,846 88 19,397 7860
Yymxnectpanuu JLK 65,281 74,168 - 888 805 24,244 48,231
Kopnoparuehu
obnurauun 85 171 - - - 171
YywaecTpaHHH
obnuragun 9,077 9,909 - 14 591 7314 1,990
bbarapckn akuun 16,446 16,446 16,446 - - - -
YykaecTpaHHH aKLHN 43,362 43,362 43,362 - - - -
B3emanna cebp3anu ¢
HWHBECTHLHH U APYTH 10 10 - 4 6
JlepHBATHBHU aKHBH,
IBLPKAHH C LEN
yIpaBjieHHe Ha pUCKa 228 228 - 228 - - -
Baemanus or [10O]] 2 2 - 2 - -
Hpvru B3emanns 4 4 - 1 3 -
O6wo 188,904 199,571 59,808 27,051 3,505 50,955 58,252




JANBJIKHTEJEH NPO®ECUHOHAJIEH TEHCHOHEH ®OH/1 ,,AIMAHL BBJICAPUS“
MPUJIOKEHHUA KbM ®UHAHCOBHSA OTUYET (ITPOJABJIKEHHE)
31 JEKEMBPH 2019 r.

(6cuuku nocoyeni CYMU ca 6 XIWA0U 1e6d, 0C6eH aKo He € YROMeHamo apyeo)

6.

(ii)

(iii)

OnoBecTsiBaHe HA NOJUTHKATA N0 ynpags/ieHHe HA pHCKA (IIPOJIH]HGEHHE)

Juxenden puck (npodviscenue)

Kum 31 nexemspu 2018 r.

B xusou neea banauncora Qomo Ha HJo3 Or3mecenaOr 1005 Hans
CTOIHOCT/J0r0BOPEHH ILII. IOHCKBAaHe Mecena 10 | roausa roauHH roamHH

Iacusn

3ansmxenua kum 11071 163 163 - 163 - - -
3anbKeHna CBbP3aHHu ©

HHBECTHLIHH H APYTH 5 5 - 5 - - -

Texywn zagp/okeHus 3a
npeBesklane Ha cpeicTea
Ha nHua, H3dpann na
NPOMEHAT OCHIYPSABAHETO
cu ot ®JI3I10 BLB hoHa

Ha /100 673 673 - 425 248 - -
Hp . rekywu 3a1bioKeHHs 9 9 1 8

Obwo 850 850 - 594 256 - -
Juxsen puck

HeiiHocTuTe NO ynpasneHue Ha NUXBEHHA PHCK MMAT 33 L€/ ONTHMH3MPAHETO HA HETHUA AOXO OT JIMXBH MpH
NaneHH Ma3apHH JIMXBEHW PaBHMLIA B CBHOTBETCTBHE ¢ OW3HEC CTPATErMMTE HA NEHCHOHHOOCHIYPHTENHOTO
IpYKECTBO.

I'Ipouenyp}{'re Mo ynpasneHHE Ha JIMXBEHHA PHCK CE€ NpHIArar oT rieiHa To4Ka Ha YYBCTBHTE/IHOCTTA Ha thonaa
CINpAMO NPOMEHI B JIMXBCHHTES paBHHLLA. ﬂEﬁCTEHTCIIHHﬁT CC]}CKT 3dBHCH OT MHOKECTBO dlax’ropu. KOHTO BRJIIOYBAT
CTCINEHTA, B KOATO IUIAIIAHHATA C€ OCBLUECTBABAT MO-paHO WIKH MNO0-KbCHO OT JM0r0oBOPEHATA JATA, KAKTO W OT
NPOMEHHTE B JINXBEHUA NIPOUEHT, NOPOAEHH OT HYBCTBHTE/NIHOCTTA CNIPAMO PA3/IM4MHHUTE NEPHOIH H BAJIYTH.

Crnenpawara tabnuua npeacTass CTpYKTYpaTa Ha IMXBOHOCHHTE aKTHBH B MHBECTHUHOHHMA noprdeiin Ha Monia
kbM 31 aekemspu 2019 r. u 31 nekemspn 2018 r.:

B xuanou reca 2019r. 2018 r.
JInxponocHn akTuBH Ha PoHaa ¢ purcnpana anxsa

bwarapeku ALK 35,524 30,329
Yyxaecrpannn JLK 111,976 65,281
Kopnopatueau obnuraumu 10,823 9,162
bankoBu peno3uru 3,381 3,373
ITapuunu cpencTsa H NapHUHH EKBHUBAJIEHTH 5,553 20,707
O6wo uxpoHocHH akTHEH Ha DoHa ¢ PHKCHPaHA JHXBA 167,257 128,852

JInxpoHocHH aKTHBH HA PoHAA ¢ NIaBamA JHXBA
Kopnoparusnu oGnuraumn 1,843 1,817

[L1apaluMaT KOMNOHEHT B JIMXBATa HA IMXBOHOCHHUTE aKTHBH ¢ niaBawa jsuxea e 6M Euribor, kankynnpan 2 nxn
MnpeaH KynoHHOTo nnaitane, GOHABT He CUMTA, Ye € AUPEKTHO H3JI0KEH Ha CHLUECTBEH THXBEH PHCK, MOPOIEH OT
BOJIATHI/IHOCT HA JTUXBEHHUTE HHUBA, l'leEL‘]l{ OTHOCHTEJIHO MAJIKHA A1 Ha THXBOHOCHHUTE aKTHEBH C IJ1aBalla fMuxea B
CTPYKTYpAaTa Ha HHBECTHLMOHHKA nopTdeiin Ha PoHaa.



SAABJAKHTENEH NPO®ECHOHAJIEH IEHCHOHEH ®OH/L ,,AJIMAHL BBJIFAPHA“
MPHIAOKEHHA KbM @®HUHAHCOBHA OTYET (ITPOJB/I’KEHHE)
31 JTEKEMBPH 2019 r.

{6CHYK NOCOYeHU CVMU €A 6 XIIA0N 1e6d, 0C6eH Ko He € YNOMEHamo OP'I?O)

6.

OnoBecTaBaHe HA MOJIHTHKATA 10 YIIPAB/IEHHE HA PHCKA (MPOIbJKeHNe)

(iii) Jluxeen puck

(iv)

oHIBLT H3IMEPBA INXBEHUS PHCK YPe3 ONpe/Ie/isHeTO Ha AK0palua, KOATO € OCHOBHATA MAPKA 33 YUYBCTBHTE/IHOCTTA
HA eAMH MHCTPYMEHT KbM H3MEHEHME HMBOTO HA [MXBEHHTE NpoueHTH. MOHALT H3M0/3BA MeTOOA HA
MOANGHUMPAHATA TIOPALNA 33 UIMEPBAHE HA JIMXBEHHA PUCK, CBBP3aH ¢ BCEKH MHCTpYMeHT Ga3upaH Ha NUXBEH
TPOLIEHT KaTo obnurauuu, MXBeHH cyanu, Gproubpen, Gaznpasy Ha IMXBEHN NMPOUEHTH, U (roubpcy, Haznpanu Ha
obanraunn. M3uncienne Ha MoauGHLMpaHa TIOpaLHs c€ H3BBHPLUBA KATO C€ B3eMAT MPeIBUIL CPeTHONPETErTIEHHTE
NapuYHH NOTOLH Ha 6a3a Bpeme, JOXOJHOCTTA J10 Majex U Opoii NHXBEHH NiallaHud Ha FOIMHA.

HMidopmanuata 3a MoauduIHpaHaTa TFOPaLHS Ha OTIENHHTE (JMHAHCOBH MHCTPYMEHTH B noptdeiina na 31D
"AnnaHu buarapua" AJ] e noagbpkaHa B CHELMATIHW OTYETH, H3rOTBAHM OT YMpaB/eHHE  HA PHCKA.
Monnguuupanure gopaunn 3a noprdeiinure ca cpeaHo nperernieHH Ha Gasa nasapwa croiiHoct. Ilpu
OMpeeNsHeTO Ha CpeIHOMpeTerJIeHHTe MO HIIHPAHH IOPALIHH €A H3M0/13BaHH 12 BpeMeBH TOUKH KbM Kpas Ha
Bcekn mecen 3a 2019 r. n 2018 r,

B Tabnuuara no-nony e nokazad aHaiu3bT Ha yyBcTBUTENHOCTTA Ha 3[TID “Annanu beirapus™ ksM npomaHara
Ha JINXBEHHTE MNPOUEHTH, npeznc&ﬂaraﬁxn KOHCTaHTHa OanaHcosa NOo3HUHA H H3K/I0YBANKH ACHMETPHYHO
ANBHMEHHE HA KPHBHTE HA NOX0AHOCT.

100 6a3ucHH TOYKH HA 100 6a3ucHH TOYKH HA NAPATEIHO
B xungou reea napaJje/JiH0 NOHHKEeHHE NNoKa4YBaHe
2019 r.
Kbm 31 nekemBpn 10,508 (9,541)
Cpenno 3a nepuosa 8,536 (7,791)
MakcHmanHo 3a nepHosa 10,508 (9.541)
MuHHMATHO 33 nepHoJa 6,991 (6,421)
2018 r.
Kbm 31 nekemspu 6,718 (6,214)
Cpenno 3a nepuoja 6,805 (6.358)
MaxkcumanHo 3a nepuoza 7,691 (7,079)
Munumanso 3a nepuoaa 6,157 (5.,814)

Baaymen puck
(OHIBT € H3NOKEH Ha BANYTEH PHCK MPH CKIKOYBAHE HA CHENIKH B 4YKIAECTPAHHA BANYTA.

B pesysarar ot BbBexaaHeTo Ha BanyTen Oopa B bwnrapus, 6uarapckuar nee e QukcHpad kbM eBpoto. Trit karo
B/IYTATA H3M0/13BAHA BLB (PHHAHCOBHA OTHET € ObJArapckH N1€B, Pa3IMKHTE OTPA3eHH B TAX CE BINAAT OT NPOMEHHTE
Ha 0OMEHHNA KypC Me#kay BalnyTHTE H3BbH €BPO30HATA H JieBa.

IonuTnkaTa No ynpap/ieHHe Ha BATYTHHUA PHCK, OCBILECTBABAHA OT MIEHCHOHHOOCHTYPHTETHOTO JIPYXKECTBO € J1a He
CE MOIBPAAT OTBOPEHH NO3HUHH B YYKICCTPAHHA BANyTa, pai/iiiuHa OT €BpO. C L€J Cra3BaHE Ha Ta3H NOJIHTHEA,
KOraTto € HeoOXOQHMO, ce CKNIIOYBAT BaNyTHH (OPYBPIHH A0TOBOPH 3a nponax6a Ha USD npu ¢ukcupan EUR
Kype.
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3AABJIKHUTEJIEH TPO®ECHOHAJIEH IEHCHOHEH ®OHJ ,, AJIMAHLL BBJITAPUS“
NMPUIO)KEHHA KbM ®HHAHCOBHUSA OTYET (ITPOJABJKEHUE)

31 JEKEMBPH 2019 r.

(6CUYKI ROCOYEHU CYMUL €A 6 XIIAOU 1€6d, OC6EH aKO Jie € YNoMeHamo opy2o)

6. OnoBecTsiBaAHE HA MOJNTHKATA M0 ynpasJ/ieHHe Ha PHCKaA, [IPOAbJIAKeHHE

(iv) Baiymen puck (npodwiycenie)

AKTHBH
Ilapuunu cpencrTsa u napuuHH
€KBUBANICHTH

bankoBH neno3uTH

buarapcku JILIK
Yyanecrpanun JILIK
brarapckn KopnopaTHBHH 00NHraUMK

Yy aecTpaHHH KOPHOPaTHBHM
oOnuraumm

buarapcku akunu

YyskaecTpaHHH aKUNN

Baemanuns cBbp3aHH ¢ HHBECTHLIHH H
apyra

HepuBaTHBHUM AKTUBH, ALPAKAHM C LE
ynpasjieHne Ha pucKa

Hpyry B3eMaHus
Obto

Iacusn

Janemkenus kpM [10]]

3anb/KeHHA CBbP3aHH ¢ HHBECTHLIMH H
apyru

TexkyuiH 3a1b/KEHHsA 3a peBe/KaaHe Ha
CpeAcTBa Ha g, u3bpanu Aa NpoMeHsT
ocurypasasero cu ot OJI3I10 poe doun
na J100

Opyru TeKyLH 3a0bJIKEHHA

Odwo

Hetna abara/(kbea) BaayTHA NO3HUHSA

2019r.

Ilarckn BpuTaHcku
JleBa Egspo Hoaapu Jlupnu Obwo
2,321 2,994 236 2 5,553
3,381 - - - 3,381
435 35,089 - - 35,524
- 109,912 2,064 - 111,976
- 87 - - 87
- 12,395 184 - 12,579
14,265 858 - 15,123
13,080 16,604 - 29,684
29 11 7 - 47
126 - - 126
] S 2 v |
20,558 174,426 19,095 2 214,081
233 - - - 233
4 - - - 4
1,173 - - - 1073
6 6
1,416 - - - 1,416
19,142 174,426 19,095 2 212,665
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JAABJIAKHUTENEH NPO®ECHOHAJIEH NIEHCHOHEH ®OH/ ,,AJIMAHII BBJIT'APUA*
NPHJIOKEHHA KbM ®HHAHCOBHA OTHET (IMPObJI’KEHHE)
31 AEKEMBPH 2019 r.

{GCUYK HOCOYEHU CYMU €A 6 XILIAON 1e6d, 0C6eH aKo He € YnoMenamo 0}1‘_1’5‘0}

6.

(iv)

OnosecTsiBaHe HA NOJIMTHKATA 110 YNPABJIEHHE HA PHCKA (NPOJbJKeHNe)

Baziymen puck (npodvaxcenue)

B xuwisnou nega

AKTHBH
[Tapuunu cpeacTea 1 napH4HK
CKBHBAMEHTH

bankoeu nenozutu

ﬂ,’hp}KBBHH HUEHHH KHHXKa

Yyxnectpannu JLK
Kopnopatusxu obnurauun
YyskaecTpaHHH KOpNopaTHBHA 00NUraunu

AKUMN
UykaecTpaHHH aKLHK
Biemanna cBbp3aHN ¢ HHBECTHLIMHM H APYTH

JlepMBaTUBHU aKTUBH, IbPKAHH C L
YIpaBieHHe Ha pucKa

Jpyru B3emanus

Obumo

IMacuen

3anbmkenna kem [10]]

3anwaxeHNs CBBP3aHN ¢ HHBECTHLMH U
apyru

Tekyluu 3anbKeHHs 3a NpeBexaaHe Ha
Cpe/ICTBA HA /IMLA. U30pany na npoMeHsAT
ocurypssaneto ci ot ®JI3I10 pwe doun Ha
J00

Jp.TekylwH 3anboKeHNA

Obmo
Herna abiara/(kbea) BAAyTHA NO3HUNA

Hpyeu puckoee- yenoesu puck

2018 r.
Ilarckn bpuranckn

Jlepa Eepo Hoaapu JInpu O6mo
1,541 19,093 71 2 20,707
3,373 - - - 3373
1,422 28,907 - 30329
65,281 - - 65,281
85 - 85
8,904 173 - 9,077
16,446 - - - 16,446
26,310 17,052 - 43,362
- 7 3 - 10
228 - - 228
6 - - - 6
22,788 148,815 17,299 2 188,904
163 - - - 163
3 - - - 5
673 - - - 673
9 9
850 2 % - 850
21,938 148,815 17,299 2 188,054

LleHosusr PHCK MOKE na obae CBBpP3aH C HHBECTHUHHTE B aKUHH. H[JH YNpaBpacHHETO MY CC Habnonasa PHCKBT OT
HamallABaHe Ha CTOHHOCTTA Ha MHBECTHLHMATA B €IHH ¢HHaHCOB HHCTPYMCHT NpH HCS.TIE’IFO[]]}HSTHH [poMEHH Ha

HHEATA HA Na3apHHTE LCHA.

Doupvt M3MCpBA LUCHOBHA PHCK CBbp3aH ¢ HHBECTHUHH B AKUHH YPE3 MpPHIOKHMHA 33 CBbOTBETHHA nasap

KOJIHMYECTEBEH METO OT H36p0€HHTCI

1. McTopruecka BONATHIHOCT H3MEPEHA upe3 CTAHAAPTHO OTKJIOHEHHE,
2.p-koepuuUNEHT KbM HHICKCHTE HA CHOTBETHHTE M1a3apH;
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JAQIBJKUTEJIEH NPO®ECHOHAJIEH IEHCHOHEH ®OH/I ,AJIMAHLL BbJIFAPHA*
NNPHJIOKEHHUA KbBM ®HHAHCOBUSA OTYET (MPOABJI)KEHUE)
31 JEKEMBPH 2019 r.

6.

()

OnogecTsiBane HA NOJIMTHKATA MO YNPABJIEHHE HA PHCKA (MPOAbJKEHHE)

Apyau puckose- yenosu puck

[lpy HeBB3MOXKHOCT 3a npunarane Ha Touka 1. u 2., QOHIBT H3MON3BA CTAHIAPTHOTO OTK/IOHEHHE HA MHISKCHTE
HAa peryjiupaHnTe naapu, Ha KOWTO CE€ TLPryBaT AAACHH aKUMM KAaTO 3aMECTHTE] MPH UANOCTHMA aHAIN3 HA
nopteiinure.

LleHOBHSAT pHCK MOe Na Gbjle CBBP3aH H ¢ HHBECTHLIMM B HellBMmKIMA coOcTBeHocT. Torasa ce HaGnonaBa pUCKbT
OT HAMAIABAHE HA CTOMHOCTTA HA MHBECTHUHOHHWTE MMOTH NPH HeGNArONPUATHU NPOMEHH HA HMBATA Ha
NAZAPHHTE LIEHH.

H3noqa3Bane HA CYETOBOAHH NnpeueHKH H NpeanoJaoKeHns

MsroteaHeTo Ha (uHaHCOBHA oT4eT B choTBeTcTBHEe ¢ MC®O wH3MCKBAa PLKOBOACTBOTO Jia TMpPasH OUEHKH,
NpeABHKAAHHA U JOMYCKAHHSA, KOMTO BIIMAAT HA IPHIAraHETO HAa MOJMTHKHTE H HA OTUETEHHTE CYMM HA AKTHBH il
[acHBH, NPUXOH H pa3xoau. PeanuuaT pesynrar mosxe 1a 6be paznuueH OT Te3H OUYAKBAHHA.

OuakBaHUATA H OCHOBHHTE DOoNyCKaHHA Ce NPEPA3rilexaaT BbB BCEKH OTHETEH NMEPHOL. l']oa’roprm'ro npepasrneailane
Ha CHETOBOJHHTE OLICHKH C€ NPH3HARA B NEpHOIA, B KOHTO OLIEHKaTa npepasriieiana, KoraTo rnpepasriek1aHeTo ce
OTHACA CaMO [0 TO3H MNEPHOI, HIIH B NEPHOIA HA NPEepParjieKIaHeTO H Obaewu NEPHOOH, aKO NpEepasrnexIaHeTo
OKa3Ba BIIMAHHE HA CeraliHus u Ha ObaewuTe NepHOIH.

HMndopMauus 3a KpHTHYHH NPELIEHKH, HATNPABEHH NPH NPHJIaraHe Ha CYETOBOINHHMTE MOJMTHKH, KOMTO MMaT Haii-
3HauuTeNeH eeKT BbPXY NMPU3HATHTE CYMH BbB (DMHAHCOBHA OTHET, C€ ChAbLPAKA B NPUIOKEHUATA 33 CHETOBOIHH
KNacuUKALMH ¥ CIPaBEIMBH CTOHHOCTH M 110 OLEHKA HA HHBECTHLHOHHU HMOTH,

OueHka Ha cnipaBe/UIHBa CTORHOCT HA (PMHAHCOBUTE HHCTPYMEHTH

Cnpasennuea cTOHHOCT € LieHaTa, KoATO Gu Guna noayyena npu npoaa:x0da Ha AKTHB WK [U1ATEHA NPH NPEXBbPAHE
Ha nacHe npu obuyaiina cenKa MekI1y NasapHH YYacTHHULIH HA OCHOBHHMA, HITH TIPH JIMNCA HA TAKbB, Hail-H3roAHHAs
nasap, 10 Koito MOHABT HMA JOCTHI1 KbM AaTata Ha oueHseane. Cnpase/UiMBaTa CTOHHOCT HA NACHB OTPA3ABaa
eeKTa OT PUCKA OT HEW3MbAHEHHE HA 3A/bIIKEHHU.

Korato e NPHIOKHMO, ¢'0H,f_l'i:T H3M013Ba KOTHPAHATA 1IEHA HA aKTHEEH Na3ap 3a onpeaeiaie Ha crnpaBeainBaTa
CTOHHOCT HA TO3H HHCTPYMEHT. l'la3ap1;r CE CHUHTA 3a AKTHBEH, KOraTo CAE/IKHTE 3a akKTHB HJIH NAacHB C€ W3BbPLUBAT C
JOCTaTLYHA YecToTa H 06eM Taka ue J1a no3eosABa NpeaocTapAHE HA TEKY 1A HHd}OpMEi].[HH 34 LEHHTE,

Koraro nuncea KOTHpaHa L€Ha Ha aKTHEEH na3sap, DoHABT clledBa 1a HANOJI3BA MAKCHMAJTHO MOIXOIAILH
HAbMIOAaeMH BXOIALIN JaHHH M J1a CBEXK/a 10 MHHHMYM H3MON3BAHETO HA HeHabmo1aeMH JaHHH. LlenTa na
H3NON3BAHETO HA Aa/1cHa TEXHHKA 3a OUCHABAHC € 0a CC OLUCHH ]'lpHGJ'lH':}HTEJIHO LieHaTa, Mo KoATo Ou ce
ocblecTBHIA o0HYaiiHa caenka MECHIAY Na3apHH YYacTHHLH.

I-iaii—ﬂoﬁpom CBHACTEIICTBO 3a CnpaeeUiHBa CTOMHOCT NnpH NbPBOHAYANHO [IPU3HABAHE € LICHATA HA TPAH3AKUHATA
(T.e. crpaBeiiBaTa CTOMHOCT Ha Nony4eHoTo HITH JaleHo B‘bSHaI‘]JaH{B.CHHC}. Ako DoHABT cunTa, ue CBIUECTBYRA
Pa3NHKa MEXRIAY CnpaBe/IMBATA CTOHHOCT NpH NbPBOHAYAIHO NPH3IHABAHE H LICHATA HA CASNKATA, H Ye
crnpagcijinBaTta CTOMHOCT HUTO € NOIKPENEHA OT 10KA3aTEJICTBA 3a KOTHPaHa LeHa Ha aKTHBEH Mas3ap 3a HIEHTHYEH
AKTHB HJIK NACHB, HHTO C¢ 633[4]33 Ha TEXHHUKA Ha OLIEHABAHE, KOATO M3M0JI3BA €IMHCTBEHO AaHHH OT HAOM0MaeMH
naiapi, Torasa lI}HHEHCOBHRT HHCTPYMEHT NBPBOHAUATHO CE MMPH3HABA NO CNpaBeLHBa CTOMHOCT, KOpHIrHUpaHa ¢
Paz/IHKaTa MY CripaBe/UTHBaTa CTOHHOCT MPpH MbpEROHAYATHO NMpH3HABAHE M LEHATA Ha ClIeNKaTa. ["lpH
Nnocneaeallla OUCHKA Tail pa3fiMKa ¢ce NpH3Haea B neyanbdara wiu 'saryﬁaTa 110 NOAX0AMAL HAYKH Crope KHBOTA Ha
HHCTPYMEHTA, HO HE MO-KbCHO OT MOMECHTA, B KOHTO € Bb3MOMKHO Ja ce HAMNPAaBEH OUCHKA HA AKTHEA, HANTBJIHO
H3N0N3BaiKK H3UAN0 HADNIOAaeMH NazapHH JaHHK HIH KOraTo CAeNKaTa € [peKpaTcHa.

T
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SANBJUKHTEJIEH MPO®ECHOHAJIEH MEHCHOHEH ®OH LAJIHAHIL BLJAIAPHA«
PHIOKEHNHA KbM ®HHAHCOBHSA OTYET (MPOABJIKEHHKE)
3ATOAHHATA, NPUKJTIIOYBALUA HA 31 AEKEMBPH 2019 r.

Hinonssane na CHETOBOAHH NMPEUEHKH H NPEeANOJOKEeHHA {nponulmelme)

Hecuzypnocm 8 oonyckanuama u oyenKume

3HA4IMU BBIIPOCH, CRBP3AHHN C OLEHKHTE, Ce 1oKnansat Ha Oaut komuTteTa Ha [1O]I.

Kora'm OlICHSBA ChpaBellIHeaTa CTOHHOCT Ha aKTHB HNH nacwue, d)OIIJ.'I'bT Hinonipa HnﬁﬂlOHQCMII AZHH, TOKOIKOTO

¢ Bb3IMOKHO. CTIpaBe/lIMBHTE CTORHOCTH Ce KATeropH3ipar B pasnH4HH HHBA B iCPAPXUATA HA CHPARCIINBNTE
CTOHHOCTH Ha 6a3ara Ha BXOAAHMTE NAHHH B TCXHHKHTE 33 OLIEHKA, KAKTO C/e/1Ba:

®  Hugo 1 KOTUPAHN LIEHH (HEKOPUTUPAHY) HA AKTHRHU 11323PU 22 WIEHTHUHN AKTHRH WIH NACHBI.

®  Hugo 2: BX02AWN NAHHK PA3NUYHH OT KOTHPAHM LeHH, BKAlouenH B HuBo |, konTo, npako (T.¢. KaTo nenm) wim
KOCBCHO (T.€. HOYYeHH OT LCHH). Ca DOCTHNHM 3a HaGnioaasane 3a aKTHBA WM Nacusa,

e Hupo 3: BXomswM JaHHM 33 aKTHBA HAM NACHBA, KOWTO He ca Gasupanss nwa wabmonaemu nazapuu jiaunK
(HenabmonaeMn BXOAAMN NAHHHK).

AKO BXOUALINTE JaHHH, H3NON3BAaHKW 3a OLICHKA HAa CrnpaBednHBaTa CTOHHOCT Ha aKTHBA WY NacHuBa, MOraT 11a ce
KaTeropHivpar B pas/IH4HH HHBA OT ﬁepapxun‘ra Ha CTpaBeLTHBHTE CTOWHOCTH, TOraBa OUEHKATa Ha CupareIBRaTa
CTOHHOCT ce KaTEropusnpa B HeHHaTa LEANOCT B TOBA HHBO OT ﬁepapxua‘ra Ha CNpaBCUTHBHTE CTOHNOCTH, 1HATO
BXOIALWIA H.HC]]GPMGU.HH € OT 3HAYCHHE 3a UANOCTHATA OUEHKA.

®onabT Npu3Haea TpaHcepH MeXy HUBATA HA HEPAPXHMATA HA CIPABEIHBUTE CTORHOCTH KbM KPas Ha 0TueTHHA
NepHolL, npes KOWTO € cTaHana npomanarta.

CueToBoaHH KIACHPHKAUNH H CNPABENTHBH CTOHHOCTH

Tabnwuara nokasea cripaBeaNnUBHTE CTOMHOCTH Ha UHAHCOBHTE AKTHBM H NACHRH N0 HHBO B fiepapxnara na
cnpapeanusuTe CTOHHOCTH,

Tabnuuara we smroysa HHCbOpMaL:IHSF 34 CNpaepcTHBHUTE CTOHHOCTH HA CbHHaHCOBHTe AKTHBH H MACHBH. KONWTD
HC CC OUCHABAT MO COpaBelfiHBa CTOHHOCT, ako OanaHcopata CTOMHOCT € npHMOAMIUTENHC paBHa wHa
CMpaBCYIHRATA CTOIHOCT.

Minon3eaniite MeTOAN Ha OLEHKa ca cneaHuTe: HUBO | — Nna3apHH KOTHPOBKH, HHBO 2 - KOTHPOBKYW OT
MBPBHYHI AHIIBPH. NOPALH JHICA HA aKTHBEH NAa3ap; HHBO 3 — METO] Ha NHCKOHTHPAHHTE NAPHYHH NOTOLMN.
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SAABIKHTENEH NPO®ECHOHAJIEH NEHCUOHEH ®OH/ ,, AJIMAHLL BbJITAPH S
HPWIOKEHHA KbM ®HHAHCOBHSA OTYET (ITPO/Ib/IKEHHE)
SATOIMHATA, ITPHKJIKOYBALLIA HA 31 TIEKEMBPH 2019 r.

(BCUYKI RGCOYe CVMU €A 6 XIAOU 1e8Q, OU8H UKD HE € VROMEHamo opyeo)

8.

9.

CueroBoann kAacHPHKALME W CAPABEATHBH CTOIHOCTH (nponbaxenue)
PaBHenie Ha cnipase/uiNBHTE CcTOiHOCTH oT Hugo 3

Cnennara Tabniua npeacTass paBHeHHe Ha NBIKEHHETO OT HAYAIHOTO Cano 10 KPailHoTO CANA0 HA CAPABELIBIIC
CTOHHOCTH Ha (huHAHCOBHTe akTHBH OT Huso 3.

B xunsou nesa 2019 r. 2018
Canno na 1 suyapu 8,991 140

[leyanon/(3arybu). BKMOUeHu B OTYETA 32 IPOMEHH B HETHUTE AKTHBH Ha
PA3N0N0KEHHE HA OCHIYPEHUTE LA

Hponanenn w nanexiupany (280) (55}
HMaxozsiun Tpancdepu ot Hiigo 3 (5,985) {83)
Bxonsaniv Tpancdepu kum Huso 3 90 8.94u1
Canno na 31 nexemBpu 2816 8,991

PaBHeHue HA cnpasensiuBuTe cToiiHocTi ot Hugo 2

Cniennara Taéauua 11peNCcTaBs paBHEHHE HA IBIKEHHETO OT HAYAHOTO CANIO 10 KPAHHOTO CANIO0 HA CNPABE. UiHRNIC
croititocTil Ha HakcornTe akTHey oT Huso 2.

B xwisiou aeea 2019 r. 2018 4.
Canno Ha | sHyapu 4,444 8.830
[lpogazenn v nanexupant (4.444) (1.364)
[Mokynka 561

Haxonsui tpancdepn ot Hiupo 2 - (2.742)
Caano ua 31 nexemspii 561 4,744

Kopnopariisrn odinraukm Ha CTORHOCT 85 Xun. f1B. ¢a IPEXBBP/ICHH OT HUBO 3 B HUBO |, Thil KATO MMAT KOTHpALE
ueHa kum 31.12.2018 1. Akunu B pasmep Ha 8,991 Xun.ne. ca npexsbpieHd OT HHBO | B HMBO 3, Thil KuTO He Ca
BilicehH B Copmre kbm 31.12.2018 1. M3n0/1BaHHAT METOA HA OLEHKA HA TE3H aKIIHK € METO/ILT Ha IMCKOHTHPaiHTe
napuutin notoun. AeiroBi teHHW KHIWXKa Ha cToiinoct 2,742 xun Jie. ca MPEXBBPACHH OT HHBO 2 B HUBO |, Thil karo
HMaT KoTipauna ueta kbm 31.12.2018 1.

AKUH HA CTORHOCT 5,985 Xu. 718. Ca NPEXBLPAEHH OT HHBO 3 B HHBO |, Thil KATO HMAT KOTMPAHA LEeHa Kbm 31.12.2019

r. Kopnopatugru oSaurauni 8 pasmep Ha 90 xuit. 8. ca GUIH NPEXBbPNEHN OT HUBO | B HHBO 3. Thil KATG HAME
KOTHPAHG ueHa kbM 31.12.2019 r. M3101BaHHAT METOA HA OLCHKA € METOABT HA AHCKOHTHPAHHTE IAPHUHM HOTOUH.

YAPBHKE B TAKCH 0T OCHIYPHTEIHH BHOCKM 32 TTOJ]

B Xwisiau 1eea 2019 . 2618 1.
Takca 071 OCHTYPHTENHH BHOCKH 688 639
Hugecviiunonna vakca 1,529 1.540

O0uwo yApLaKH H TAKCH 0T OCHIYPHTENHH BHOCKH 3a [10]] 2,217 2,199
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SAABTAHTEJIEH NPO®ECHOHAJIEH TEHCHOHEH ®OH  ATHAHI BbJIFAPHA“
HPIIOKEHHSA KbM ®HHAHCOBHUS OTYET (ITPOXBJIKEHUE)
3A TOJUIHATA. IIPHKJIIOYBALIA HA 31 IEKEMBPH 2019 r.

fECHYKN ROCOoYeHy CEMU €A 6 XT8N 1¢6d, 0CEEeH aKo He e Ynovenamo op) o)

10, DunAHCOBH AKTHBH, OTYHTAHM N0 CNIPABEAMBA CTOIHOCT B Neuanfara wam 3aryiara

B xiison 1eca 2019r. 2018 r.
wpxapun ucHHn kHika va Peny6nuka buarapus 35.524 30,329
UysktecTpannn JILIK 111,976 635,281
buarapekn kopnopatusun o6nuraunu R7 83
Uy#aecTpaHHH KOPNOPaTHRHA 0GNKHrauKun 12.579 9.077
bharapekn akumm 15.123 16,446
Uy aecTpanun akunm 29,084 43,302

8o HUNAHCOBM AKTHBH, 0TYHTAHM N0 CIPABEIHBA CTOHHOCT B

204,973 164,580
neqandara 1w 3arybara

HupecTnuHOHHN HMOTH

B xwisou reca 2019, 2018 ¥
banancosa croiinoct kM 1 Auyapn 522 641
lo100peHHs B HHBECTHLIHOHHK UMOTH 7 -
lpeoincxka (199) (119)
banancosa croitHocT kbm 31 [lexemapn 330 522

HuBecTHUHOHHHUTE HMOTH CC CBLCTOAT OT 3e€MS M CrpajH. NpHTEXKaABaHH OT Donpa u NPeJINMHO ObpPiKaHH 3a
KAlNTAN0BA NPEOLCHKA.

[IpHX0ABT OT HAEMH OT HHBECTHLIHOHHHA HMOT, B pasmep Ha 8 xunsau nesa (2018 r.: 16 xunsan nesa) € BKNOUCH
8 Hernn npuxoaw/(paixoan) ot uusectHunonHu umotu ([Tpunosenune 12). Tlpes 2019 r. wama nponaw6u ua
HHUBECTHUHOHHH HMOTH.

OuensBane no cnpaBeINga CTORHOCT
P?epnp.wm Ha cnpasedaugume CouHocmu

Cnpasennnsara CTOMHOCT Ha MHBECTHUHOHHHTE MMOTH ce onpesens oT Mouua kato ce 6aiupa Ha oueHkaTa,
IIBhpUWEHa OT BBHHUWIHKW, HEIABHCHMH OUEHHTENH Ha HMYLUIECTRO, HMAILH TpHiHaTa npoq)ccuoua.rma
KB:U!HChHKaLlHH N CKOPOIUEH OIHT B OUEHABAHETO HA nogo0Hu HMOTH. DOHILT nony4aea Takaea BbHINIHA OLIEHKA
11a NHBECTHIHOHHHTE CH HMOTH NMEPHONHYHO. CBITIACHO W3HCKBaHHATa Ha Hapenba 9 na KOH, kbM nocnennns
p:lﬁ(!'l'CH I€H Ha BCAKO TPHMECCYHE, KATO nocienHara gara 3a KancHaapHata rojaudHa € cnel aararta Ha oT4eTa.

CnipaBesIHBATA CTOHHOCT HA HHBECTHLIHOHHHTE HMOTH CE KaTreropusnpa B pamkute Ha Hugo 3 ot fiepapxusra na
cnpaBeanuBHTe CTORHOCTH Ha 621331‘3 HA BKMHOYBAHETO HA Henaﬁnmnacmu nasapHu BXoAafulH JaHHn H]JH
HAYNCNABAHETO HA cnpaaeﬂmmara CTOHHOCT. C‘bOTBCTHO Taﬁnuuam MQ-rope NpeiacTiaBi PABHEHHE HA ABHKEHHETO
OT HAYAMIOTO CaNao 40 KPanHOTO Casdo Ha CNpaBefANMBHTE CTOMHOCTH, HIMEPEHH C MOMOUITA HA BXOASUINTC
navnn #a Hueo 3.

{Iodx00 npu ouenxkama

TocnenramoTo oueHsBaHe Ha HHBECTHLMOHEH HMOT MO CripaBenHBA CTOHHOCT ce H3BBLPLIBA OT PoHaa, CBINACHO
OUEHKATa Ha NalapHata CTOHHOCT Ha HMOTA KbM nocneneH ;JaﬁOTEH IEH HA BCAKO TPHMCCEYHE, HIFOTBCHA OT

HC3dBHCHM OLICHWTE, NPHTEXKaBall ﬂpﬁBOCHOCOﬁHOCT 332 HIBBPLUIBAHE HA OLIEHKA HA HEJIBHXHMH HMOTH, CBINacHo
3akoHa 3a HelaBHCHMHTE OLICHHTENH.

(‘-I]paRCDJlHBﬂTH CTOMHOCT HA MHBECTHLIHOHHHUTE HMOTH C€ OLEHABA KATO CE& M3NO3BAT HAN-MANKO /1Ba NOAX0Aa 3a
QUCHKA — Ma3apeH W npuHxoaedH noaxoa. B cnyqaﬁ. H4€ JIMNCBA AOCTATBYHO HANEH/IHA U J0CTBLIHA nalapua

nHpopmauns ce NoNYCKa NPHNAraHeTo Ha pa3xoJicH MOAXOL, Ype3 MEeTOA HA AMOPTHIMPAHATA BH3CTAHOBHTEIHA
CTOHHOCT.
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3ANBIKHTENEH MPO®ECHOHAJEH NEHCUOHEH POHJ ,AJIMAHLU BBArAPHA*
[IPHJIOKEHUA KbM ®iHHAHCOBHS OTYET (MPOABJI)KEHHE)
SA TOJAMHATA, ITPHKJIIOYBALLA HA 31 JEKEMBPH 2019 r.

il

HuBecTHUNOHHH UMOTH (npoabiKeHHe)
OuensBake 110 cipaBeainBa cToiHOCT (N1 poabJIKeHHe)

f1ooxo0 npu oyenkama (npodviscenue)

[a3apHUAT NOAXOJ, Hpe3 CPABHHTENHHS METOLI, H3BEXKAA HHIMKATHBHA CTOMHOCT, KATO CPABHABA AKTHBA- npenmel
H2 OLEHKATA C HACHTHYHH K CXOAHH AKTHBH, 33 KOHTO € HANTHYHA LIEHOBA HHBOPMaUHA.

[lopaan orpanuyenata nanuyHa WHGOPMAUMA, 10 W3BECTHA CTeNeH OTpa3ABaia OIPAHHUYEHATA AKTHBHOCT Hit
fla3apa, ce W3M03BaT MyGAHYHO JOCTBIIHH MAa3apHH LEHHM 33 CPABHMMM HMOTH KATO 3aMecTHTen Ha ueliie a
CAC/IKHTE, KOIaTO TAKHBA He Ca HA PasnoNnoXeHHe. M3n0n3BaHuTe, CHIIACHO NOCOUEHNST METOM NA3APHH AHAIO3
ca Haii-manko 6 fwect/ Ha Gpoii.

TpuXoaHHAT NOAXOL. 4pe3 METOAA HA KanHTANH3upaHe Ha GbICUINTe QOXOOM, H3BEKAa HHAMKATHBHA CTOIHOCT.
KaTo npusexaa ObaeuldTe NapuuHH NOTOLM KbM €QHHHA TEKYLIA KaNUTanoBa CTORHOCT. TO3M NOAX0I € CUnTaii 3a
HPHIOAHM NPH OUEHKATA HA HHBECTHUMOHHH UMOTH.

Tlps meT0n1a Ha KanHTAM3MPaHKA AOXON, PH KOHTO HMOTHTE Ce OLEHABAT YPEe3 NPHNAraHE Ha KallHTaI3aUHOHe
MHOKITEN KEM HOTOKA OT [IPHXOI OT HAEMH H3N0N3BaikH nyOiyHo J0cTbMHA HHGOPMALKMA 33 HASMHATA USHE HA
CxoakH WMOTH. TIpH TO3H NOAXON CTOIHOCTTA HA HE3ACTPOEHA 3eMA OCTABA HENPOMEHEHA CIPAMO CTOMHOCTIA,
MOJiy'leHa Npy CpaBHWTENHHA METO.

H3niosi3BanuTe, CBIACHO HOCOYEHHAT METON Na3apHH AHANIO3M Ca HAH-MAIKO 6 /wwecT/ Ha Gpoi.

Ciied u3BexkiaHe Ha MGCOYEHMTE NO-TOPE WHAMKATHBHH CTOMHOCTH, KAaTO PE3YJNTAT OT NPHIOKEHHTE METOilH.
00pasyBaili UEHOBH 1HANA30H, B PAMKHTE HA KOHTO NONaja Hail-BePOSTHATA Na3apHa CTOMHOCT HA OLEHABAIINs
IMOT, 31 HEHHOTO OnpeiefAHe Ce [pUara MpeTerisie Ha CTOHHOCTHTE, ChI/NIACHO KOHKPETHH M AOCTOBEpHiii
KPHTEPUH, KAKTO K CbiflacH0 0O0CHOBAHOTO EKCTNIEPTHOTO MHEHHE Ha OLEHUTENS.

M3G0pLT 4 [IPUIOKEHHETO HA BCEKH OT TOPENOCOUEHHTE METOAM WK KOMOMHALMA 0T METOMLI NPH OMPEACHAHCTO
HA CilpaBe;iMBaTa CTOHHOCT € B NPAKa 3aBHCHMOCT OT BHAA HA MMOTA, CLCTOAHNETO Ha Nasapa ¥ HANNYUHE IO 11
AOCTATHHMHO HAAEAKLHA 1 06WONOCTBAHA ueHoBa HHPOpMauns. B Tazu Bpbika CnpaseuinBarta CTOHHOCT 1A 3eamifi ¢
Ce Ofpe/iena N0 METOLA HA NA3aPHHUTE CPABHEHMS, Thil KATO METO/Ia HA KAMHTAH3HPAHE HA MPHNOINTE Ce CHIiTd 1a
HENPHIAHM.
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SANBIKHTEJEH NMPOBGECHOHAJIEH NEHCHOHEH DOH[ L, AJIMAHL BBATAPH S
HPHJIOKEHHA KbM $PHHAHCOBHSI OTHET (NPOABLJKEHHE)
SATOJHHATA, IIPHKJIIOYBALLA HA 31 AEKEMBPH 2019+

{GCHYRI NOCOYeHY CYMU ca 6 XWWIAGH Ae6d, 0csel aKo He ¢ YROMEHAMO Opyveo)

i2. Hevun npuxoan/( P23X0AH) OT HHBECTHLHOHHM HMOTH

B xuwson aeea 2019y, IR
Hpuxonn ot naemu 8 17
Pasxonu 3a npeotienka (199) {19
O6wo iseTHn NpUXOAH/(Pa3X0aH) OT HHBECTHUHOHHM HMOTH {191) (103}
£3. Mlapusinm cpencTsa it napu4HM eKBHBANEHTH 2019 r. 2018 5.

B xuwunou geea

Tapu no paznaawareniy caietky B GaHkata noneunTten 5,533 20,707
OB61i0 HAPHYHH CPeCTBa 1 IAPHYHH eKBHBANEHTH 5,553 20,747

i4. Biemannn

B xwmsou seea 2019 5. 8
Biemarnia 0o WHBECTHLH 292 245
Hauiciena obesnenka (245) (245}
Jpyrs Biemanns 1

O6uio Biemannn 48 16
Hsuwenue 6 06e3yenkama 2009 . i85,
Hauwwanno canno (243) {2453
[pomsina -

Kpaiisio canae (245) {245}

Kom 31 nexemspn 2019 r. 0CTaBAT HENOIACEHH B3EMAHMA N0 OGNHFALMONHH EMUCHH Ha bankankap Zaps ¢
Gataticosa croitnoct 11 xun. 8. (2018 r: 10 xun. ns.).

iS5, lanbawenusn

i xuson we6a 2009 v. 20184,
Sanuioxeins kbm THOJ| 233 14
F'apaniugs no HaeM 3a BbsCTAHOBABAHE I i
Texyuin sanwikenns 3a npesexaane Ha cpeactsa 3a Amua, u3dpanu 1a

{IPOMEHAT OCHIy paBaneTo ci o1 B30 Bbe poua va 100 1173 PR
3aHLIKEHUSA 110 HHBECTHUHH 3 4
Hpyri saanmke s 6 4
010 iaabIKeHNHA 1416 430

1o, Caenku Cbe CBBP3AHM Jilia
Hoenmuphuyupane na cewpranu nua
DOHALT 1ME 33 CBLP3AI JHiTLA:

CBupsanine smua wa douna ca 110 . Anmanu bbarapusa™ AJl B kauecTsoro My Ha Komnanus, YHPaBJiABLiL:
anrisiie ua QonaA, KaKTo W APYKECTBATA 1104 06w KOHTPOA Ha , Annauu Bearapua Xonauar® AJ] (npurekasain
63.9% ov kanurana wa 1101 Annanu Buvarapus™ A/1) v na ,, Annann CE"(kpansoTo KOHTPOAHPAWO jinue i L
SANHaiE brarapus™ AL ).
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SADBOKHTENEH MTPO®ECHOHANIEH NEHCHOHEH ®OH/L SATHAHI BRJATAPHA«
NPHAOKEHHA KbM ®HHAHCOBHA OTYET (MPOJABJIKEHHE)
A FOJIMHATA, IPUKJIIOUYBALIA HA 31 JIEKEMBPH 2019 1.

(GCHYEN ROCOYCHN CVMU CA 8 XHAA0U 1e64. 0C6eN KO He ¢ ynoxenamao 0,"3_\’?0)

i6.

i,

CHeKH Che CBBPIAHI NI (MPoILIXKeHNEe)

pansaruuy cve cavprams ma

s xis0u aeaa Bua coeara 2019, 2018 v,
HOJL . Annanu Bearapus® AJ] Jambmkenns kom [TO]] 233 163
YApBKH H TaKCH OT OCHIYpHTEINH
BHockH 3a [TO]T 2,217 2.100

VeaoRHN 120K eHNSA

Kuwm 31 nexemspu 2018 r. HMa yCMOBHM 3aQbAKEHHA, KOMTO 1a W3MCKBAT ACMBANHTENHO OMOBCCTARAHC BBA
(hunancosna oruer na 3P “Annanu Bearapns™.

OnepatuBen au3unr — GOHALT KATO JAHIHHIOAATE

MleitnocTTa Ha (omaa kaTo HaemoaaTesN N0 AKTHBHO YNPaBNABAHY IOOTOBOPH 32 OMEPATHREH JIM3UHI € HCCHLIECTRCHA,

bhiemmTe MHHHMANHY IH3HHTOBH NhawaHudg no OTAAACHH NO HAEM HHBECTHLMOHHH HMOTH CA. KAKTO CNeliBa:

B xuigou reca 2019 r. 2018 1.
Jo enna ronuna 13 8
Mexny eana w net roaunn 34 47

47 55

Upe3 2019 roanua 8 xun. nesa ca G1unn NPU3HATH KATO NPHXOAHM OT HAEMH B NeyanbaTa wamn 3arybara (2018: 16 xnn.
NeRn).

CHOHTHA Cllen 1ATATA HA 0TYETA 32 GHHAHCOBOTO CHCTOSIHIE

B kpas na 2019 r. 3a mepBu muT ce noseuxa HoeiHH ot Kuraii 3a COVID-19 (KopoHasupyc), korato orpanuyen
Gpoii ciywaun Ha HenssecTeH Bupyc GAxa NOKTaneaHu Ha CBETOBHATA 3npasHa opranmzaund. [pes mbpeute
HAKOMIKO Meceua Ha 2020 r. BHPYCHT Ce pa3npocTpany B CBETOBEH Malal v oTpHLATETHOTO My BB3aeficTie HaOpa
CKOPOCT. PLKOBOACTBOTO CUMTA TOBA 3@ HEKOPUIHPALLO COHTHE Cle/1 AaTAaTa HA OTUETHHA nepuoa.

PLKOBOACTBOTO BHHMATENHO CEAM CHTYAUMATA W THPCH HAYHHH 33 HAMANABAHE HA BBLIACHCTBHCTO i BBHPXY
JlpyKeCTBOTO, O CRAA®LT B UEHMTE HA AKUMHTC HA CBETOBHHTE ¢ongosn Gopew Gn MOTBN 12 NOBAMAE 1A
CMPaBEN/IHBATA CTOWHOCT HAa MHBECTHUMHWTE Ha JIDYKECTBOTO, aKo HEraTHBHATa TEHAEHINS CE  3ana3n.
PbKOBOICTBOTO L1€ IPOIBIKH /1A CllEIH NOTEHIHAHOTO Bb3AEHCTRHE H (16 NPEeanpHEMe BCHYKH BLIMOXKHH CTHITKN
31 CMEK4ABAHE Ha NOTEHLMANHHTE edheKTH.

Hama apyrin cuOuTis cen 1aTata Ha OTYETHHS MEPHOL. KONTO Na H3HCKBAT AOMBIHHTCAHO OMNOBECTABAHE HIIH
kopekunn BbB punancosute otuery va [P “Annanu Bvarapus™ kom 31 nekemepn 2019 r,
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