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PAONRS,

TrOOULLEH OTYHET

BbJ/ITAPCKA ®OHAOOBA BOPCA A
UHAUBUAYANEH OTYET 3A PUHAHCOBOTO CbCTOAHUE
Kbm 31 pekemBpu 2019 roguHa

31.12.2019 31.12.2018

BGN'000 BGN'000
AKTUB
Hetekywiu aktusun
MMoTK, malnHu n obopyasaHe 1337 1280
HemaTepwnanHu aktmusm 627 18
MHBECTMUUM B ObLLEPHU OpYXKeCcTBa 5364 5284
NHBECTULMM B CbBMECTHU ApYKecTBa 53 53
drHaAHCOBM aKTUBW OLLEHABAHW MO CNpaBeA/iMBa CTOMHOCT 2317 2 296
AKTUBM NO OTCPOYEHU AAHDBLM 97 63
9795 8994
Tekywm akTMBm
Tbproscku B3emaHmA 173 155
Lpyrv B3emaHuAa n npeannateHn pasxoam 98 650
MapuyHn cpeacTsa M NAPUYHN EKBUBANEHTH 1468 2025
1739 2830
OBbLLO AKTUBU 11534 11 824
COBCTBEH KANMUTAN U NACUBU
COBCTBEH KAMUTAN
OcHOBEeH aKLUMOHepeH Kanutan 6583 6583
Pesepsu 3813 3567
HaTtpynaHu neyanbu/(3arybm) 364 379
10 760 10 529
NACUBU
Hetekywiu 3agbnxkeHua
3aAbAXKeHUA KbM AOCTaBYMUMN U APYTU KpeauTopu - -
ObArocpoyHn 3aab/IKEHNA KbM NepcoHana Npu NeHCMoHNpaHe 110 94
3a4b/IKEHNA NO IN3UHT 11 -
121 94
TeKywm 3aabnKeHUn
3a4bAKEeHMA KbM 4OCTABYMUM U OPYTN KPegUTOPU 522 1076
3a4bAKeHMA KbM NepcoHana U COLMANHOTO OCUTYpPABaAHE 105 92
3a4b/KeHnA 3a JaHbum 22 33
TeKyLla 4acT OT 3aAbIKEHUA NO NN3UHT 4 -
653 1201
ObLO COBCTBEH KANMUTAN U NACUBU 11534 11 824




PAONRS,

TrOOULLEH OTYHET

BbJ/ITAPCKA ®OHOOBA BOPCA A
UHAUBUAYANEH OTHET 3A BCEOBXBATHMA 00X0/A,
3a roguMHara, 3asbplusawia Ha 31 aekemepu 2019 roguHa

31.12.2019 31.12.2018
BGN'000 BGN'000

Mpuxoamn oT AOrOBOPU C KINEHTHU 1719 1885
[pyrn poxoam ot genHocTTa 72 61
Pa3xogu 3a maTepuanm n KOHCyMaTUBU (28) (27)
Pa3xogu 3a BbHLIHW yCayru (1 099) (922)
Pa3sxogu 3a amopTusaumm (117) (77)
Pa3sxogu 3a nepcoHana (1297) (1221)
[pyrn pasxogm 3a gelHocTTa (657) (711)
3aryb6a oT onepaT1MBHa AelHOCT (1 407) (1012)
duHaHcoBM Npmuxoam 1788 1371
durHaHcoBM pa3xoam (15) (4)
duHaHcosu npuxogu/(pasxoam), HeTHO 1773 1367
Neuyan6a npeaun AaHbK BbpXy Neyanbarta 366 355
Pa3xopa 3a/MKOHOMMA OT AaHbK BbpXy nedvanbara 38 60
HETHA NEYANBA 3A TOOUHATA 404 415

[pyrn KOMNOHEHTU Ha BceobXBaTHUA A0X0A:
KomnoHeHmu, koumo Hama da 6v0am peknacuguyupaHu 8 nevyanbama uau

3az2ybama:
Mocneasally OLEHKN Ha NEHCUOHHM NaHoBe C AePUHUPaHU A0X0AM (4) 1
HeTHa npomsAHa B cnpaBea/iMBaTa CTOMHOCT Ha KanUTaa0BU MHBECTULLUM 50 (4)
oueHABaHM No cnNpaBea/MBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0X0A4,
[aHbK BbpXy A0X043, CBbP3aH C KOMMOHEHTUTE Ha APYrua BceobxBaTeH A0XO04, (5) -
KOWUTO HAMA Aa 6baaT peknacuduumpaHm
41 (3)
KomnoHeHmu, Koumo mozam 0a 6v0am pekaacugpuyupaHu e neyanbama unu
3ae2ybama:
HeTHa npomsHa B cnpasea/iMBaTa CTOMHOCT Ha AbATOBMU LLIEHHU KHUMKa OLeHABaHU
no cnpaBeA/iBa CTOMHOCT Npes Apyr BCeobxBaTeH A0X04, (8) (42)
[aHbK BbpXy A0X0AMTE, CBbP3aH C KOMMNOHEHTUTE Ha Apyrua BceobxBaTeH AoXxo4,
KOWTO moraT ga 6baaT peknacubuumpaxm 1 5
(7) (37)
Dpyr BceobxBaTeH [0X04 3a roAMHATA, HETHO OT AaHbLMU 34 (40)
OBLLO BCEOBXBATEH 40X0/A 3A TOANHATA 438 375
Joxop Ha akums (BGN) 0.06 0.06



PAONRS,

TrOOULLEH OTYHET

BbJ/ITAPCKA ®OHOOBA BOPCA A
UHAUBUAYANEH OTYET 3A NAPUYHUTE NOTOUU
3a roguMHara, 3asbplusalla Ha 31 aekemepu 2019 roguHa

31.12.2019 31.12.2018
BGN'000 BGN'000

MapuyHKM noToum OT onepaTUBHa AeﬁHOCT

MocTbnaeHna oT KAMEHTU 1999 2226
MnawaHna Ha LOCTaBYnLM (1129) (1 062)
MnawaHna Ha NnepcoHana U 3a COLMANHOTO OCUTYPABAHE (1272) (1221)
Bb3cTaHoBeH/(nNnaTeH) AaHbK BbpXy Neyanbarta, HETHO - (5)
MnaTeHn gaHbum (6€3 AaHblM BbpXy Neyanbara) (279) (309)
[pyru noctbnneHna /(nnawanus), HeTHo 13 (3)
HeTHM napuyHM NOTOLM U3NON3BAHU B ONepaTUBHA AeUHOCT (668) (374)

MapuyHK NOTOLM OT MHBECTULMOHHA AeiHOCT

MoKyNKM Ha MaWwuHU 1 obopyasaHe (1112) (44)
MoKyNKM Ha HemaTepuasHU akTUBU (478) (12)
MOKYNKM Ha MHBECTUUUM B ObLUEPHU NpeanpuaTus (832) (4 368)
MnawaHnA 3a yBeanyeHne Ha KanuTan B AblUEepHU APYXKecTBa (80) -
MocTbnneHuns oT npogaxba / AMxBa OT MHBECTULMMN BbB GUHAHCOBU aKTUBK

OLLeHABAHM NO aMOPTU3MpPaHa CTOMHOCT - 4611
MocTbnaeHMA OT IMXBU U AUBUAEHTU, CBBP3AHN C UHBECTULMKN BbB GMHAHCOBU

AKTUBM OLEHABAHW MO CNpaBea/iMBa CTOMHOCT 84 84
MocTbnaeHns oT AMBUAEHTHU 1726 715
HeTHM napuyHM NOTOLM OT MHBECTULLMOHHATA AEeUHOCT 309 986

MapuyHKu noToum ot GUHaAHCOBA AeifHOCT

MnawaH1sa Ha AMBUAEHTU (194) (98)
MnawaHua no NU3nNHI (4) -
HeTHM napuyHM NoTOLM M3NON3BaHU BbB GUHAHCOBATA AEUHOCT (198) (98)
HeTHO yBennyeHune Ha napuyHUTE CpeacTBa U NAPUYHUTE EKBUBANEHTHU (557) 514
MapuyHn cpeacTsa M NAapUYHU eKBMBANEHTU Ha 1 AHyapwu 2025 1511
MapuyHU cpeacTBa M NapUYHMU eKBUBaANEHTU Ha 31 AekemBpUu 1468 2025




PAONRS,

TrOOULLEH OTYHET

BbJ/ITAPCKA ®OHAO0OBA BOPCA A[j,
UHAUBUAYANEH OTYET 3A MPOMEHUTE B COBCTBEHUA KANMUTAN
3a rogmMHara, 3asbplusalwa Ha 31 aekemepu 2019 roguHa

OcHoBeH Apyrn Peseps no Hatpynauu 06wo
aKUMOHepeH pe3epsu ¢uHaHCOBM aKTMBM  neyanbuu  coberBeH
Kanutan Ha pa3nosioXXeHue 3a 3ary6u Kanutan
npopgax6a
BGN'O00 BGN'000 BGN'000 BGN'0O00 BGN'000
Canpo Ha 1 aHyapwm 2018 rogmHa 6 583 3042 463 169 10 257
lMpomeHu e co6cmeeHusa Kanuman 3a 2018 200uHa
PasnpeaeneHune Ha nevyanbara 3a: - 103 - (206) (103)
* dusudeHmu - - - (103) (103)
* nokpuseaHe Ha 3a2yba - 103 - (103) -
06w, BceobxBaTeH A0X0p4 3a roAguHaTa, B T.4.: - - (41) 416 375
* HemHa nevyanba 3a 200uHama - - - 415 415
* Opyau KoMnoHeHMU Ha 8ceobxeamHus 00x00, HEMHO
om 0aHbvYU - - (41) 1 (40)
Canpo Ha 31 pekemBpu 2018 roanHa 6 583 3145 422 379 10529
MNMpomeHu 8 cobcmeeHus kanuman 3a 2019 2oduHa
PasnpeaeneHune Ha nedyanbara 3a: - 208 - (415) (207)
* QusudeHmu - - - (207) (207)
* nokpusaHe Ha 3a2yba - 208 - (208) -
06w, BceobxBaTeH A0X0p4 3a rOAUHATA, B T.4.: - - 38 400 438
* HemHa nevanba 3a 200uHamMa - - - 404 404
* Opyau KomMnoHeHmMu Ha eceobxeamHus 00xo00, HeMmHoO
om O0aHbvyU - - 38 (4) 34
Canpo Ha 31 pekemBpu 2019 roanHa 6 583 3353 460 364 10 760
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PAONRS,

TrOOULLEH OTYHET
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3.17. OueHKa Ha Bb3MOXHOCTUTE 33 peannsaumnsa Ha MHBECTULMOHHUTE HamepeHUa C NOCOoYBaHe Ha
pasmepa Ha pasnosiaraemmte CpeacTBa M OTpasfABaHe Ha Bb3MOXHUTE NPOMEHM B CTPYKTypaTa Ha
OUHAHCUPAHE HA TABM LEMHOCT ceeeeiieiiiiitieeeeeeeeeeiitttnreeeeseeeisssseeeeeesssasassssnneeesssesassssnnessessssssssssnnseesseessnnsnnes 46
3.18. NHbopmauma 3a HAcTbMMAM NPOMEHU MNpe3 OTYETHUA Mepuos, B OCHOBHWUTE MPUHUMNM 33
ynpasneHne Ha EMUTEHTA U HA HErOBATA MKOHOMMUUECKA TPYMA ceceieeeeeeeeeeieeereeeeieieeeeeeneeeeeaaaeaaeeeesasesasaeenenns 46
3.19. MHbopmaumsa 33 OCHOBHUTE XapaKTEPUCTMKM HA NpuaaraHMTe OT eMUTEHTa B npoueca Ha
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PAONRS,

TrOOULLEH OTYHET

BbvBeageHue

HactoawmaTt goknag, e M3rotBeH B cboTBeTCcTBME C Y. 85, an. 6 OT 3aKoHa 3a nasapute Ha GUHAHCOBMU
WMHCTPYMEHTU U CbINacHO M3WUCKBAHUATA Ha 4. 32 oT Hapenba 2 Ha Komucuata 3a GMHAHCOB Hag3op 3a
npocnektTuTe nNpu nNyb/IMYHO nNpeasaraHe Ha LEHHWM KHUXKA M 33 pPasKpuBaHETO Ha MHdbopmauma ot
ny6AnMYHUTE ApYKecTBa U APYrnMTe eMUTEHTU Ha LeHHW KHuXKa (Hapeaba 2), BbB Bpb3Ka c ua. 100H ot
3akoHa 3a nyb6/AMYHOTO nNpepgnaraHe Ha LUEHHM KHUXKa UM Cbabprka M3UcKyemaTa WHbopmauus no
MpunoxeHune Ne10 Ha Hapepba 2.

JoknagbT AaBa MHGOPMaLMSA 33 BarKHUTE CbbUTMA, HacTbnuam npes3 2019 r., KaTo ca B3eTu Noj BHUMaHue
OCHOBHWTE MOKas3aTenu Ha AeNHOCTTa, CbMNPOBOAEHU CbC CbOTBETHUTE aHaAM3n M nssogu. OuepTaHu ca
OCHOBHWUTE TeHAEHUMW B pPa3sBUTMETO Ha KanuTaaoBMA nNas3ap, OMMCAHM Ca OCHOBHUTE pPUCKOBE W
HeCUrypHocTH, npeg KouTo e nsnpaseHa bopcara.



PAONRS,

TrOOULLEH OTYHET

1. NHOOPMALINA 3A APYXKECTBOTO

,bbnrapcka ¢oHgoBa 6opca“ ALl e TbProBCKO APYKECTBO, Cb3AadeHOo npe3 mecel, Hoemspu 1991 r.
LpyKecTBoTo e CbC cefanuilie U agpec Ha ynpasneHue rp. Codwua, ya. “Tpu ywn” Ne 6. CbaebHaTta
perucTpaums Ha apy»KecrsoTto e ot 1991 r. ¢ Pewenmne Ne 25 156 /08.11.1991 r. Ha CoduiicKM rpaacku cba,

Ha 21.12.2010 r. B TbproBCKMUA pPerucTbp e BnMcaH M obsBeH cTaTyTbT Ha bBopcata Kato ny6aMyHO

OPYKeCTBO, KaKTO M HOBMAT YCTaB Ha 4pYXeCTBOTO.
Ha 09.12.2010 r. e BNMCcaHO B TbpProBCKUA PErnCTbp yBE/MYEHME HA OCHOBHMA KanuTan Ha bopcata cbc

715,000 nesa ot 5,867,860 nesa 6,582,860 neBa ype3 msgaBaHe Ha HoBu 715,000 6posi 06UKHOBEHM
NOUMEHHN Be3HaNNYHM aKLMM C NPaBO Ha I1ac Cpelly napuMyHa BHOCKA OT aKUMOHepa Ha ApPY)KecTBOTO
MwuHMcTepCcTBO Ha puUHaHcKTe Ha Penybanka Bbarapus.

Kbm 31.12.2019 r. KanuTanbT Ha APYKeCcTBOTO € pasnpeaeneH B 6,582,860 6poa 6e3HaNNYHN NOUMEHHU

aKLUMKW C HOMMHa/IHa CTOMHOCT Ha eHa aKuuA - e[1H /IeB.

1.1. CobcTBEHOCT M ynpaBieHue

CbrnacHo HanpaBeHa cnpaBka, Kbm 31 pgekemspu 2019 r. aKUMOHEPHUAT CbCTaB Ha bopcata e
KOHLLEHTPUpPaH B NeT OCHOBHW BUAA NMLA, KAaKTO cneaga:
Tabnunua 1. AKUMOHEpHa CTPYKTypa Kbm 31.12.2019r.

Bupg, Bpoit akuum %
MuHUCTEPCTBO HA PUHAHCUTE 3295000/ 50,05%
NHBECTULMOHHM NOCPeAHULN N TbProBCKN BaHKK 1068944 16,24%
Opyru topnguyeckn amua 1300597| 19,76%
dusnyeckn nmua 918 319| 13,95%
O6wo 6 582 860 100%
B T. Y. UYyXAECTPaHHU aKLMOHepU 220 350 3,35%

paduka 1: AKUMOHepHa CTPYKTypa Ha ,bbarapcka poHaoBa 6opca” Al Kbm 31.12.2019 .

Pursnyeckun anua
918 319
13,95%

MWHUCTePCTBO Ha
duHaHcUTe
3295 000
50,05%

MHBECTULMOHHN
nocpeaHuLN 1
TbProBCKU HaHKM
1068 944
16,24%
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Lpy»ecTBOoTO MMa egHOCTENEHHA CUCTEMA Ha ynpaB/ieHne cbC CbBET Ha AMPEKTOPUTE.
Kbm 31.12.2019 r. CbBeTbT Ha AUPEKTOPUTE € B CbCTaB:
e AceH firoauH (Mpeacepaten),
o Bacun FonemaHcku (3amecTHUK-Npeaceaaren),
e MaHto MopaseHoB, U3nbaHUTENEH gUpPEKTOpP
o Jliobomup boagxues, yneH Ha C/[,
e  XpuctnHa MNeHgmyesa, yneH Ha CL (npeactaButen Ha MUHUCTEPCTBO Ha GUHAHCUTE).

LpyXecTBoTO ce npeacTaBasasa ot M3anbaHUTENHUA aupeKTop — MaHio MopaBeHOB.
Kbm 31.12.2019 r. obwmAT 6poit Ha nepcoHana B Apy*KecTBoTo e 27 cayxutenu (31.12.2018 r.: 25

CNYKUTENN).

1.2. Mpeamert Ha aelHoCT

[pyKecTBoToO e AnueH3npaHo C paspelleHne nsgageHo ot [bprkaBHaTa KOMUCUA MO LEeHHUTE KHUXa Aa
N3BbPLIBA AeMHOCT KaTto ¢oHaoBa bopca.
MpeameTsvT Ha AelHOCT Ha bopcaTa e: opraHusMpaHe Ha peryanpaH nasap Ha GUHAHCOBU MHCTPYMEHTU
KaTo CMCTEMa 3a TbProsBuA, KOATO Cpella MAM CbOEWCTBA 3a CPeLaHeTo Ha MHTepecuTe 3a MOKYMKa U
npogaxkba Ha PUHAHCOBM MHCTPYMEHTM, AOMNYCHATU A0 TbProBMA Ha PeryanpaHua nasap, Ha MHOMKECTBO
TpeTn CTpaHW, B paMKUTE Ha CUCTEMATa U Bb3 OCHOBA Ha NPaBu/Ia, KaTo Pe3yaTaTbT e CKAOYBAHe Ha CAEJIKM
C Te3n UHCTPYMeHTU. CuctemaTa GyHKLUMOHMPA PeaoBHO U B CbOTBETCTBME C U3UCKBAHMATA Ha 3aKOHa 3a
nasapuTe Ha pUHAHCOBU MHCTPYMeHTH (3MDU) n akToBETE NO NpUIAraHeTo Mmy.
MpeaMmeTbT Ha AeMHOCT Ha gpyKecTBoTo 3a 2019 r. BKAtOYBA CAeAHUTE BUAOBE ONepaLmm 1 CAenKu:

® OpraHMsMpaHe Ha TbProBUsA C LLEHHW KHUXKA M 4pYyrM GUHAHCOBU MHCTPYMEHTH;

® OpraHusmMpaHe u NogabprkaHe Ha MHPOPMALIMOHHA CUCTEMA 33 TbPFOBUSA C LEHHN KHUXKA;

e (Cb3faBaHe M NoAAbpXaHe Ha KAUMPUHIOBA CMCTEMa 33 rapaHTUpaHe Ha noeTuTe 3af4b/IKEeHUA no

CAenkuTe C LLleHHW KHMXA, N3BbPLUBAHM Ha Hes;

e OnoBecTABaHe Ha AOKNaAu 3a TbProBMA KAuyeCTBOTO Ha Apy»KecTBoTo Kato OMIN oT cTpaHa Ha

WHBECTULUMOHHUTE MNOCPeaHMULM.
Ma3apwu, opraHnsmupaxm ot bPb:
PerynnpaHuaT nasap Ha b®b ce cbcTtom ot ABa nasapa - OcHoBeH nasap BSE u AntepHatmseH na3sap BaSE.
Te3sn nasapu ca cermMeHTUpPaHW Ha 6asa KauyecTBEHW W KONMYECTBEHU KPUTEPUW MO OTHOLUEHWE Ha
EeMUTEHTUTE U TEXHUTE eMUCUM GUMHAHCOBU MHCTPYMEHTU, B T.4. BUAA HA GUMHAHCOBUTE MHCTPYMEHTH,
cneundUYHM N3UCKBAHMA OTHOCHO aKLMOHEPHATA CTPYKTYPa Ha eMUTEHTUTE, GMHAHCOBUTE MM NOKA3aTeNM,
JIMKBUAHOCT 1 pasKpuBaHe Ha MHOopMaLmA.
B ponbnHeHne Kbm perynupaHua nasap, bPb opraHusupa Kato MHOrocTpaHHa CUCTemMa 3a Tbprosus
1 Nasapa 3a pactex Ha MCIN BEAM (Bulgarian Enterprise Accelerator Market), KoiTo gaBa Bb3MOXHOCT 3a
dMHaHCMpaHe Ha AeMHOCTTa Ha MajlkMTe U cpeaHn KomnaHuun B bbarapma. bopcata nonyum ogobpeHue 3a
OpraHM3npaHeTo Ha nasapa 3a pactexx Ha MCI BEAM ot KomuncuaTta 3a pUHaAHCOB HaA30p B Kpaa Ha 2018 r.

Bbarapcka ¢oHaoBa 6opca Afl e onepaTop Ha peryavpaH nasap v e anueHsupaHa ot KomucusaTa 3a

¢durHaHCcoB Hagzop ¢ peweHne Ne 1001 ot gaTa: 25.10.2018 r. Kato Og06peH mexaHM3bM 3a Nyb6AnKyBaHe
(OMIM) no cmucwvna Ha Anpektnsa 2014/65/EC Ha EBponeiickua MapnameHT u Ha CbeeTa oT 15 mait 2014
rofvHa OTHOCHO MasapuTe Ha GUHAHCOBM MHCTPYMEHTM U 3a M3MeHeHue Ha [upektusa 2002/92/EO u Ha
Onpektnea 2011/61/EC, kaKkTo v Ha 3MNDOU.
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2. MHOOPMALMA 3A AEMHOCTTA HA ,,Bb/ITAPCKA ®OH0BA BOPCA“ ALl
2.1. DaHHu 3a TbprosuaATa Ha ,bbarapcka ¢poHpgoBa 6opca“ AL
2.1.1. O6oporT npes 2019 roanHa

O60pOTHLT Ha peryanpaHma nasap Ha PUHAHCOBM MHCTPYMEHTU NPe3 NbpPBOTO TpumMmeceume Ha 2019 roguHa
6e B pasmep Ta 99 672 508 nesa. 3a cpaBHeHUe, Npe3 NbPBOTO Tpumeceume Ha 2018 roguHa 6ewe 111
201 417 neBa, KoeTo npeacTtasnasa cnag oT 10.4% wan 11,5 mmuanoHa nesa. HamaneHueTto ce gbaxele
OCHOBHO Ha crag B obopotute ¢ obauraumm ¢ 80.43% wmam 8.9 MMAMOHA NieBa, KAaKTO M Ha cnag Ha
060pOTHTE Ha CErMEHTa 33 AbPMKaBHU LeHHW KHWKa ¢ 67.12% unn 2.04 munmoHa nesa.

Mpe3 BTOpoTO TPpUMeceume Ha 2019 roamHa obopoTbT gocturHa 50 967 910 nesa. 3a cpaBHeHUE 060POTHLT
npes BTOPOTO Tpumeceume Ha 2018-a rognHa b6ewe 163 564 243 nesa. ToBa 6e HaM-CepMO3HMAT cnaj
CNPsAAMO CbOTBETHOTO TpUmMmeceumne Ha npeaxogHaTta 2018 r., o1 68.8% nam 113 mnnmoHa nesa. XapakTepHo
3a ToBa TpuMmeceuyne 6e HamasieHMe BbB BCUYKM TPynn (GUHAHCOBU MHCTPYMeEHTU. Hail-ronemun 6sxa
HamasieHuATa npu akummte (6e3 AACUL,) - ¢ 36.2% mnnn 24.9 munmoHa nesa, Npu akummnte Ha AOCUL — ¢
25.25% wan 1.7 muavoHa neea, npu obauraummte — ¢ 68.3% wuam 3.02 MMAMOHa neBa, Npu ApyrU
GUMHAHCOBU MHCTPYMEHTHU - ¢ noyTn 100% nnm 81.4 mnH. ns.

MNpes TpeTtoTo TpUMeceume Ha 2019 rogMHa 060POTHT Ha peryanpaHna nasap Ha GUHAHCOBU UHCTPYMEHTHU
pocturHa 85 181 900 neBa. 3a cpaBHeHUe Npe3 TPeToTo Tpumeceume Ha 2018 roauHa Toi b6ewe 95 022 358
nesa. HamaneHue umaule npu ob6opoTa C NOYTU BCUYKM TPyNu GUHAHCOBU UHCTPYMEHTM C U3K/OYEHUNE Ha
akuunm 6e3 AACUL, uynitto obopoT HapacHa ¢ 69.5% mnam 30.2 maH. nB. O60pOTHT € akumm Ha AACUL, cnagHa
¢ 34.4% vinn 3.3 maH. nB. CnagsbT oT 33.9 MuAMOHa B 060pOTa Ha CErMeHTa 3a AbP*KaBHU LEHHU KHUXKa
CbLUO NOBAKNA Ha 0bwus cnag B obopoTa.

3a 4YeTBBLPTOTO TPUMECeUMe CbLLO Ce OTYMTA Cnaj Ha roguiiHa 6asa M 060pPOTLT Ha peryanpaHua nasap
pocturHa 97 751 658 neBa, AoKaTo Npes YeTBbPTOTO TpuMeceume Ha 2018-a roamHa Toi 6ewe 180 252 919
nesa. HamaneHuneto Ha obopoTa Ha roguiiHa 6asa b6e 45.8% wam ¢ 82.5 maH. nB. Hal-cbuiectBeHo belue
HamasneHuneTo B 0b6opoTa ¢ akuum (6e3 ALCKLL) cnpsmo cbOTBETHO TpMMECeUYMe Ha NpeaxogHaTa rogmMHa —
¢ 36% nnn 39.6 maH. ne. Cnag umatle n B obopoTa ¢ akuumn Ha AACUL, ot 71.4% wnun 19.7 munanoHa nesa, a
0bopoTbT € 0banraumm cnagHa ¢ 52.5% namn 16.2 mmnmoHa nesa.
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paduKa 2: CpaBHeHMe Ha 060poTa ¢ PUHAHCOBU MHCTPYMEHTH  Ha roauwHa 6asa obopoTwuT bewe 334
MWAMOHA NeBa, a 3a npeaxogHata 2018

350 w2018 w2019 rogMHa To 6ewe 550 mMuMAMOHa neBa,
304,74 KOeTo npeacrasBnAsa HamaneHue c 216

300
265,10 MUNMOHa neBa unm 39%. Hali-ronam B
250 abcostoTHa cToMHOCT 6e cnagbT npu

MnH. nesa

200 obopoTa c Opyru dUHaHcoBM

WMHCTpyMeHTH - oT 81.7 munamoHa go 134
0 xun. nesa (cnag ot 99%). HamaneHue

100 81,67 nmauwe u npu akuuute (6es AACUL), c

55,87
e 4850 12% unn 35.6 munanoHa nesa. O60poOTHLT
' 21,07

II g e I5,34 562 388 013 Ha roguwHa 6asa ¢ akuum Ha AACUL,

0
CbLLO cnagHa- ¢ 42% wan 23 MAH. NB., a

Opyrn

npu oboporTa C obnurayuute
HamaneHuneto gocturHa 59% wam 30.5

Axuuu (6e3 AACULL
Axkumn Ha AACULL
O6auraumm

M/TH. NB.

CermeHT 3a AbpKaBHU LEHHU
KHUXa

BOpPCOBO TbPryBaHu NPOAYKTH
KOMMNeHcaTopHM MHCTPYMEHTH

2.1.2. Bpoit caenku npes 2019

Mpn 6posa caenku npes MbpBOTO TPMMeEceUYMe CrpPAMO aHaJIoMMYHOTO Tpumeceune Ha 2018 roamHa ce
Habntogasawe cnag oT 21%. Hali-3HaunTeneH 6e cnagbT npu 6pos caenku ¢ akuum (6es AACUL) c 2 684
coenkn mamn 18%. bpoat caenku ¢ akumm Ha AOCUL, Hamana ¢ 515 nam 28%. Cnag umalle u npu 6pos
caenku ¢ obavraummn n apyrn GUHAHCOBU MHCTPYMEHTU. Mpu BPOAT CAENKM C OCTaHANUTE OCHOBHMU rpynu
GMHaAHCOBU MHCTPYMEHTM MMALLE HE3HAYNTENHO B aBCOJIIOTHO U3parXKeHUe HamaneHue.

BpoaT caenkuM npes BTOPOTO TpUMmeceume CblOo OTHenssa chnag CnpsMo BTOPOTO TpMMeceyue Ha
npeAxofHaTa roanHa, Ho OTYETEHOTO HamaneHue 6e No-MasKko CNPAMO MbPBOTO TpMmeceume Ha 2019 r. -
11%. OcHOBHa NpMYMHA 33 HamasieHMETO nMaxa BpoAT caenku c obanraumm, KouTo otbenssaxa cnag ot 66
COENKN Unn 64%, 6poaT caenkn ¢ 6OPCoBO TbpryBaHM NPOAYKTU, KOMTO cnagHa ¢ 62 nam 45% u cnagsT B
6pos cAeNKM C KOMNEHCATOPHU MHCTPYMeHTU ¢ 141. PbeT ¢ 412 unn 5,7% vmalle npu CAeNKUTe ¢ akumm
(6e3 AACULL), HO TOM He MO*Ka Aa 06bpPHE LUANOCTHUA TPEHA KbM cnag B 6pona caenku.

O6bwmat 6poit caenkn npes TPeToTo Tpumeceuue cnagHa ¢ 4,9% ot 10 249 caenkm npes TPeToTo
Tpumeceumne Ha 2018 r. po 9 746 caoenku npes TpeToTo Tpumeceume Ha 2019 r. Caenkute ¢ akumMmn, KOUTO
TPAANLMOHHO MMAT HAaN-roNAM OTHOCUTENEH AAN B 06wwmA 6poit, HapacHaxa eaBa ¢ 2% unam 8 098 caenku.
Cnag ot 27% vnu ¢ 429 umawe v npu 6pos caenku c akumm Ha AACULL. MpomsaHaTa Npu ocTaHanUTe rpynu
OUMHAHCOBU MHCTPYMEHTM 6e He3HauMTeiHa B abCONOTHN CTOMHOCTW.

Mpe3 yeTBbPTOTO TPUMeceume Ha 2019 6poAT cAeNKN OTHOBO HaManA B CPAaBHEHME CbC CbLUMA Nepuog Ha
npeaxoaHata 2018 rogmHa. MNpes3 YeTBBLPTOTO TPUMECEUME Ha MUHaNMA nepuod 6poaT caenkun 6e 15 302, a
npes cbloTo TpuMeceume Ha 2019 Tomn 6e 10 652, KoeTo npeacTaBaaBawe cnag ¢ Hag 30% mnm 4 650
caenku. Hai-cbliectBeHo 6e HamaneHWeTo npu 6pos Ha caenku ¢ akumm (6e3 AACUL) — 31% unmn 4 006
caenku. MNpu octaHanute rpynn GUHAHCOBU MHCTPYMEHTU HamaneHueto 6e He3HauynTenHO B abCONOTHU
CTOMHOCTM.
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fpaduka 3: CpaBHeHue Ha 6poa caenkn c ¢GUHAHCOBMU

MHCTPYMEHTH

50 m2018

45 42,92

36,82
5
0

XMNAAWN CAeNKN

647 54
II 032 0,23

m2019

Ha 6a3a

otbensasa cnag c 18.7%

roaniHa bpoaT caenku
oT 54341
coenkn npes 2018 roguHa go 44 167
npe3 2019-a. bpoAT Ha CcAeNKM C aKumu
(6es AACULU), kolTo cbcTaBnsABa Hau-
ronam gan B obwma 6pon caenku wu
onpefensa TeHOEHUMATA Ce MOHWMXKKN C
14% wvnn ¢ 6 xmnagun. MNpu akumuTe Ha
AACWUL, oTpuuaTenHata npomsaHa be c
19% nnun 1 228 caenkun. 3acny»Kasa aa ce
oTbenexun cnagbT Ha 6pos caenkn c

088 048 o0 L7118 203 apyrv GUHAHCOBM MHCTPYMEHTU, KOMUTO
- T 001 mm [

- = s : " < . Ha roguwHa 6asa Bb3/M3a Ha 94%.

g i;t g g %r % & BpoAaT caoenkn c OCTaHanuMTe OCHOBHM

% : 8 é §§ % rpynn  OUHAHCOBM MHCTPYMEHTU Cce

g < % 5z % MOHWMKN HE3HAYUTENHO.
Tabnunua 2. CTpyKTypa Ha Tbpros1aTa no nasapu 3a 2019 r. u cpasHeHue ¢ 2017 n 2018 r.

Tbprosua No BUAOBE LIeHHN KHUXKA Ha peryivMpaH nasap \ U3meHeHHne % \

Masap / MasapeH cermeHT \ 2017 \ 2018 \ 2019 | 2018/2017  2019/2018 |
060poT (BGN) 705 850 939 550 040 937 333573 976 -22,07% -39,35%
Akuwmu (6e3 AACKLL) 532138 393 304 737 442 269 102 908 -42,73% -11,69%
Akumnn Ha AACUL, 85636 523 55 869 628 32 625 318 -34,76% -41,60%
O6aunraumum 78 245 874 51651 169 21072 106 -33,99% -59,20%
bopcoBo TbpryBaHn NPoayKTH 2 874 462 1996 144 1422170 -30,56% -28,75%
CermeHT 3a AbP’KaBHW LEHHWN KHMXKA 664 693 48 495 697 5338928 7 195,95% -88,99%
KomneHcaTopHM MHCTPYMEHTU 6 080 769 5618 287 3878377 -7,61% -30,97%
Opyrn 210224 81672 568 134 166 38 750,26% -99,84%
06em ®U 401 497 834 282100711 180 990 360 -29,74% -35,84%
Akuwmu (6e3 AACKLL) 193984 112 118 131 152 73538 016 -39,10% -37,75%
Axkumnn Ha AACUL, 25 408 548 35020 040 13 833 069 37,83% -60,50%
O6auraumm 61411 36 699 18 138 -40,24% -50,58%
bopcoBo TbpryBaHn NPoOAYyKTU 7 335068 3820447 10 868 012 -47,92% 184,47%
CermeHT 3a AbPXKaBHU LEHHU KHUXKA 601 31572 4175 5153,24% -86,78%
KomneHcaTopHM MHCTPYMEHTU 17 773 097 11912 418 8 337 852 -32,98% -30,01%
Opyrn 156 934 997 113 148 383 74 391 098 -27,90% -34,25%
Bpoii caenkn 79 629 54 341 44 167 -31,76% -18,72%
Akumm (6e3 AACULL) 67 245 42 921 36 815 -36,17% -14,23%
AKumMM Ha AACULL 8484 6 467 5239 -23,77% -18,99%
Ob6aurauun 196 323 226 64,80% -30,03%
BopcoBo TbpryBaHu NpoayKtu 1358 878 480 -35,35% -45,33%
CermeHT 3a AbPXKaBHU LEHHU KHUXKA 3 16 9 433,33% -43,75%
KomneHcaTopHM MHCTPYMEHTHU 2116 1708 1277 -19,28% -25,23%
Opyrn 227 2028 121 793,39% -94,03%
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2.2, OTpacnosa CTPYKTypa Ha TbprosmATa

Mpe3 nbpBoTO TpUMmeceume Ha 2019 r. cekTopbT ,PUHAHCOBM M 3acTpaxoBaTe/HM AEMHOCTU 3anasu
Ye/IHOTO MACTO B Kaacauuata no obopot c 48,9 maH. ne. O60pPOTHT HAa CeKTopa HaAxBbp/a obuwma Ha
BCUYKKN OCTaHanu BpaHwose u popmupa 51% ot obwma obopoT 3a Tpumeceuneto. Cektop ,,Onepaunm ¢
HeABMXUMUM MMOTK" 3anasn npeagHnHaTta cu npeg ,MNpepaboTsalla npomuwieHocT” ¢ 060poT oT 23,5 MJIH.
NB. 1 25% oT 06wma 060poT. Ha TpeTo MACTO B K/lacaumaATa, KakTo 1 Npes3 NpeaxoaHoTo Tpumeceune, belue
cektop ,lMpepaboTBawa npomuwneHoct” ¢ obopot ot 10,2 maH. nB. U 10.8% oT obwma obopoT. Tasu
CTPYKTYpa ce 3anasBa yCTOMYMBA U PALKO APYr CEKTOP BAM3A B TOM TPU, KOETO OOMKHOBEHO Ce Ab/IKM Ha
edeKT OT eAHOKPATHU ro1eMU CAENKN.

Mpe3 BTOpOTO TpMMmeceune Ha 2019 roamHa CTPyKTypaTa Ha obopoTa no bpaHWoBe OCTaHa cbliaTta. 3a

nopeaeH nbT CEKTopbT ,PMHAHCOBM UM 3acTpaxoBaTeNHU AEMHOCTM 3anma3u sMgepckaTa nosuums B
Knacaumata no obopot ¢ 21,4 mnaH. nB. CeKTopsbT ,,Onepaunn ¢ HeABMKMMM MMOTM 3anasm BTOPOTO CU
mAcTo ¢ obopot ot 18,1 maH. nB. TPeToTo MACTO B Kaacauuata bewe 3a cektop ,lpepabortBalla
npoMuULLSIEHOCT .

Mpe3 Tpetoto Tpumeceume Ha 2019 r. cekTopbT ,,PUHAHCOBM M 3acTpaxoBaTeNHW AeMHOCTM” BOAM B
Knacaumata no obopot ¢ 31,9 mnH. ne. Cektop ,,Onepaumm ¢ HeABUMKMMU MMOTU” 3anasn NpeaHMHATA CU
npes Tpetusa B KaacupaHeto ¢ obopoT oT 12,9 maH. nB. n 16% oT obwma obopoT. Ha TpeTo msACTO B
Knacaumata M3HeHagBallo ce noaABu ,XOTeAnepcTBo M pecTopaHTbopctBo”, a ,MpepaboTBalla
NPOMMLLEHOCT”, KOWTO TPAAMLMOHHO € TPeTK B KAacauusaTa No o60poT, 0OCTaHa Ha A4aNeyHOTO NeTo MACTO
€ 060pOT OT 8,2 M/IH. NB..

Mpe3 4yeTBbLPTOTO TpUMeceuume CeKTopbT ,PUHAHCOBM M 3acTpaxoBaTenHUM AelHocTM” e nuaep B
Knacaumata no obopot ¢ 52,9 maH. ne. Cektop ,[MpepaboTBalia NpomMULAEHOCT” € Ha BTOPO MACTO B
KnacupaHeto ¢ o6opoT ot 10,6 mAH. fiB. 1 13,6% oT 06w ma 060poT. Ha TpeTo MACTO B K/lacaumaTa e CEKTop
,XOTENIMEePCTBO U PECTOPaHTbOPCTBO, a cekTop ,,Onepauunm ¢ HeABUKUMU UMOTUN, KOUTO TPAAULMOHHO € B
TOM TPM B KNlacaLmATa No 060pOT, OCTaHa Ha YeTBBPTO MACTO € Aan oT 5,05% oT obwma oboporT.

Ta6nunua 3. CTpyKTypa Ha TbpProBMATa No cekTopu 3a 2019 .

CeKTop Bpoii U3sTbpryBau O6opor (n8.)
‘ cAenku ‘ norose

drHAHCOBU M 3aCTpaxoBaTeNHU AEAHOCTH 24 691 56574001 | 155186472
Onepaunun c HeABMKMMU UMOTH 806 8 653 081 58 473 366
MpepaboTealya NPOMMULLIEHOCT 8 385 8330938 34 892 841
XoTennepcTso U pecTopaHTbOPCTBO 1620 2597032 21 883 003
TpaHCNopT, CKNagMpaHe 1 Nowm 442 2646171 12 260 362
MpodecrnoHanHM geMHOCTN N HayYHWU U3cneaBaHnn 2157 5295164 5157 320
Mpoun3BOACTBO M pasnpeseneHne Ha eneKkTpuyecka u TONAMHHA eHeprusa 1 Ha rasoobpasHu ropmea 967 582 252 4727 491
Cb3aaBaHe M pa3npocTpaHeHne Ha MHOPMALMA U TBOPYECKU NPOAYKTU; AaNeKocbobueHma 106 256 147 4044 471
TbproBua; PEMOHT Ha aBTOMOBUAN U MOTOLUMKAETH 1720 1925685 3550468
Ctpoutenctso 1069 476 140 1317330
[JobusHa npomuwneHocTt 91 34474 235103
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Fpaduka 4: CTpyKTypa Ha TbprosuaTa Ha bPb npes3 2019 .

XoTenvepcrso n
PecTopaHTbOPCTBO
21883 003

TpaHcnopT, cknagmupaHe n

Onepaumm ¢ nowm
HeABUXUMU UMOTHU 12 260 362
58 473 366 bProBWA; PEMOHT Ha
NpodecnoHanHm OMOBMAN U MOTOLIMKNETH Crpoutenctad
ZIeAHOCTN N HayYHn 3550 468 1317 330

n3cneasaHua
5157 320

MpounssoacTeo u

®urHaHcoBU U pasnpeaeneHue Ha Cb3pgaBaHe u
3aCTPaxoBaTeHN AeMHOCTU eNeKTphiecka u pasnpocTtpaHeHue Ha
155 186 472 TONAUHHA eHeprua u-Ha MHPOPMALUA U TBOPHECKM
ras3oobpasHu ropvsa NPOAYKTH; AanekocboblleHg
4727 491 4044 471

[o6uBHa NpomuLAEHOCT
235103

AOpyru
9147
372

2.3. PerucrpupanHu emmcun GUHaAHCOBM MHCTPYMEHTU HA bbarapcka ¢poHpgoBa 6opca

BposT Ha emucumnTe GUHAHCOBU MHCTPYMEHTM, AOMYCHATW OO0 TbProBWMA HA Nasapwute, opraHM3MpaHu ot
Bbarapcka ¢poHaoBa 6opca, 6e 370 kbm 31 gekemBpu 2019-a roamHa. 3a cpaBHeHue, Tolh 6e 381 Kbm 31
aekemspu 2018-a roamnHa (Buxk Tabauua 4).

Hsama npomsHa B 6posA Ha perucTpmpaHnTe eMMCUK Ha CErMEHT 3a aKuMn Premium, a perncTpmpaHuTe Ha
cermeHT Standard emuncmn Hamansaxa ¢ egHa. C TpM emMUCUMM HapacHaxa PerncTpupaHuTe Ha CermeHT 3a
AOCULL Ha OcHoBHMA nasap, a Te3n Ha AnTepHaTMBHMA Hamanaxa c Age. lpe3 otyeTHata 2019 r. HAMa
npomsaHa u B 6poA Ha 6GOPCOBO TbpryBaHUTE MPOAYKTM Ha peryanpaHua nasap. C Tpu HapacHa 6poAaT
emucum obavraunm, gonycHaTv Ao Tbprosua. bpoaT emucnn akummn Ha AnTepHaTMBEH Masap Hamana c 11,
nopaau OoTNMCBaHE HAa eEMUCUM U NMPeMeCcTBaHe Ha eHO APY»KecTBO oT cermeHT Standard. C age Hamanaxa
eMncunTe JonycHaT1 40 Tbprosma Ha CermeHTa 3a Tbprosusa ¢ ALK Ha OcHoBHMA nasap.

Tabauua 4. flonycHatv A0 TbproBus emmcun GpUHaHCOBU UHCTPYMEHTU

Ma3apeH cermeHT \ PernctpupaHm emmcum 31.12.2018 31.12.2019 ‘ NMpomaHa

CermeHT akummn Premium, nasap BSE 7 7 0
CermeHT akuum Standard, nasap BSE 60 59 -1
CermeHT 32 60pCcoOBO TbpryBaHu NPoAyKTK, nasap BSE 13 13 0
CermeHT 32 AACUL, nasap BSE 12 15 3
CermeHT 3a UK, nasap BSE 19 17 -2
CermeHT 3a KOMNEHCATOPHU MHCTPYMEHTH, Nasap BSE 3 3 0
CermeHT 3a o6auraumm, nasap BSE 66 69 3
CermeHT 3a npasa, nasap BSE 2 1 -1
CermeHT 3a NbpBMYHO Ny6ANYHO NpegnaraHe, BSE Market 0 0 0
CermeHT akumun, nasap BaSE 154 143 -11
CermeHT 32 AACKLU, nasap BaSE 45 43 -2
O6wo 381 370 -11
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FpaduKa 5: PeructpupaHm emucum no nasapum Kbm Kpas Ha 2018-a u 2019-a roguHa (0606weHne no
BUA,0BE MHCTPYMEHTH)
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CermeHT akumuu Standard, nasap
BSE

CermeHT 3a 60pCOBO TbPryBaHu
npoAyKTu, nasap BSE

CermeHT 3a ACUL, nasap BSE

CermeHT 3a JLIK, nasap BSE
CermeHT 3a KOMNEHCaTOPHU
WHCTPYMeHTH, nasap BSE

o

o

CermeHT 3a npaBga, nasap BSE

CermeHT 3a MbPBUYHO Ny6ANYHO

npepnaraxe, BSE Market

CermeHT akumn, nasap BaSE

4573

CermeHT 3a AJICML, nasap BaSE

CermeHT 3a o6auraumu, nasap BSE

2.4. HoBu emuUTEHTH, OTNUCAHN EMUCUN U YBEIMMEHUA HA KannUTan

Mpe3 nbpBoTO TpuUMmeceume Ha 2019 roaMHa MMmalle neT HOBUM eMUCUMU GUHAHCOBU WMHCTPYMEHTH,
AONYCHATU [0 TbproBusA — BCUYKMUTE eMUCUM Ha npaBsa. MpekpaTeHa be perncrpaumata Ha eguHagecet
€MMUCUU, OT KOUTO eiHa eMUCUA aKLMK, eaHa obanraumoHHa emucusa, yetmpm emucumn ALK 1 net emucun
npasa. [lpe3 NbpBOTO TPUMeceume TPUHaAECeT APYXHKECTBa YBEAMUYMXa KanuTana cu.

MNpe3 BTopoTo TpMMeceumne Ha 2019 mmalwe gecet HOBM eMUCUU GUHAHCOBU MHCTPYMEHTU, AOMNYCHATU A0
TbProsuA: eaHa emMucua akumm, age emucuun ALK, Tpu 06AUrauMoHHM eMUCUM U YEeTUPU eMUCUN NpaBa.
MpekpaTteHa 6e pernctpauuaTa Ha TpU eMUCUK, OT KOUTO ABE EMUCUM MpaBa U eAHa emucKa akuuu. Mpes
BTOPOTO TPMMECEUMeE LWECT APYHKECTBA yBEINUYMXA KanuTana CU, e4HO OT KOMTO CbC COBCTBEHM CPeaCcTBa.
Mpe3 TpeToto Tpumeceumne Ha 2019 roanHa Mmalle egnHaZeceT HOBU eMUCUU GUHAHCOBU UHCTPYMEHTH,
OOMNYyCHAaTU A0 TbprosBuA: egHa emucma akumm Ha AACWUL, noBe emuncumn akumu, YeTMpU OBAUTaLLUMOHHM
€MUCUU M YeTMPU eMUCUK NpaBa. NpeKkpaTeHa be perncTpaumaTa Ha egMHaAECceT EMUCUMN, OT KOUTO YETUPK
eMUCUMU aKLMK, ABe OO/AUFALMOHHM eMUCUMM U NeT emMucun npasa. [lpe3 TpeToTo Tpumeceume net
APYIKECTBa yBe/IMUMXa Kanutana cu, ABe OT TAX — CbC COHBCTBEHN cpeacTaa.

Mpe3 yeTrBbpTOTO TpUMeceunme Ha 2019 roauHa mMmawe nNeT HOBU eMUCUU GUHAHCOBU WHCTPYMEHTH,
[ONYCHAaTU [0 TbproBusa: efHa oObOAMrauUMOHHA eMucua U 4YeTUpu emucumn npasa. [pekpateHa 6Ge
perucTpaumaTa Ha LWeCcTHaZeceT eMUCUM, OT KOUTO AeceT eMUCUM aKLuK, ABe O0BAUraLMOHHN eMUCUN U
yeTMpm emmcum npasa. [pes YeTBLPTOTO TpMMeEceUmne cefem APYKeCTBa yBeanYmMxa Kanurtana cu, Age oT
TAX — CbC cOBCTBEHM CpeacTBa.
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Ta6nunuya 5.a HoBu eMUTEHTH, OTNIUCAHU EMUCUM M YBEIMYEHUA Ha KanuTana (0606uweHa nHpopmauums)

Bpoii emucumn, gonycHatu oo Tbprosus Ha b®b 3a neproga 2018 2019

Akumm(6e3s AACULL) 3 4
O6nurauum 16 8
CermeHT 3a 60PCOBO TbpryBaHU NPOAYKTH 11 0
AACKHL, 3 1
ObpKaBHU LLEHHU KHUXKaA 0 2

| Bpoi yBennyeHua Ha KanuTan, peructpupaHm Ha b®b | 13 | 22 |

Bpoi emucum cnpeHun ot Tbprosua Ha bPb 2018 2019

AKkunn (6e3 AACULL) 55 16
CermeHT 3a 60PCOBO TbPryBaHW NPOAYKTH 1 0
O6aurauum 5 5
ObpKaBHU LLEeHHU KHUXKaA 1 4

Emucuume npasa u peaucmpupaHume Ha ceameHm [TbpeuyHO nybAuYHO npedsazaHe He ca MoKa3aHu 8 obobweHama mabauya, 3auomo
maAxHama peaucmpayus e spemeHHa. Emucuume, npemecmeHu om eOuH nasap Ha Opyz He ca ompaseHu 8 mabauyu 56 u 58

Ta6nuu,a 5.6 CpaBHEHMe Ha AonyCHaTute A0 Tbprosua eMuCcum nNo nasapu u CermeHTu:

emucum
HoBsu emuncnn no cermeHt
CermeHT akuumn Premium, nasap BSE 0 0
CermeHT akumu Standard, nasap BSE 3 1
CermeHT 3a 60pPCOBO TbpryBaHM NpoAayKTH, nasap BSE 11 0
CermeHT 3a gpy»ecTBa CbC cneunasHa MHBEeCTULMOHHA Len, nasap BSE 1 1
CermeHT 3a AbpXaBHW LLIeHHW KHWXKa, na3ap BSE 2
CermeHT 3a KOMNEHCAaTOPHU UHCTPYMEHTU, na3ap BSE 0 0
CermeHT 3a ob6amraumm, nasap BSE 16 8
CermeHT 3a npasa, nasap BSE 17 17
CermeHT 3a NbpBUYHO Ny6ANYHO NpeanaraHe, nasap BSE 1 0
CermeHT aKuum, nasap BaSE 3
CermeHT 3a Apy»KecTBa CbC cneunanHa MHBeCTULMOHHA uen, nasap BaSE 2 0
O6uwo 51 32

Ta6nunua 5.8 CpaBHeHMe HA NPEKpPaATEHUTE EMUCUU NO Na3apyu U CErMeHTU:
eMucumn

[MpekpaTeHn eMnUcmn NO CermeHT 2018 2019

CermeHT akumm Premium, nasap BSE 0 0
CermeHT akumu Standard, nasap BSE 4 1
CermeHT 3a 60pCOBO TbpPryBaHM NPOAyKTH, Nnasap BSE 1 0
CermeHT 3a ApyKecTBa CbC CneLmanHa UHBECTULMOHHA uen, nasap BSE 0 0
CermeHT 3a AbPKaBHU LLEeHHU KHUXKa, nasap BSE 1 4
CermeHT 32 KOMNEHCATOPHU MHCTPYMEHTU, Na3ap BSE 0 0
CermeHT 3a o61raumm, nasap BSE 5 5
CermeHT 3a npaga, nasap BSE 17 16
CermeHT 3a NbpBMYHO Nyb6MYHO NpeanaraHe, nasap BSE 1 0
CermeHT aKkuum, nasap BaSE 51 15
CermeHT 3a Apy»ecTBa CbC cneumasHa MHBeCTULMOHHA Len, nasap BaSE 0 0
06w,o 80 41
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MasapHaTa KanuTaansauua Ha Nasapute, opraHM3npaHn oT bbarapcka ¢oHaoBa 6opca ALl HapacHa ¢ 4.26%

B CpaBHEHMe C Ta3u B Kpas Ha 2018 roguHa. KanutanmsaumaTa Ha cermeHT akumm Premium otbenssa cnag,

oT 142.3 mununoHa neea uan 7.34%. Han-ronsm cnag B abcostloTeH pasmep Mmalle B KanuTaimM3aumsaTa Ha

cermeHTa akuumn Premium Ha OcHOBHMA Nasap, KOATO 0TbenA3a HamaneHune ot 61130 7.3% uan 142 mnH.

nesa. CbOTBETHO Ce NOBMULUM KanuTanmsaumaTa Ha CerMeHT 3a akumMmM Ha AnTepHaTMBHMA nasap BaSE ¢ 5.7%

unn 6amso 1 maH. nB. MNpu KanutanmsaumaTa Ha cermeHTUTe 3a akumu Ha AACUL, Ha OcHoBHMA nasap

nmmauwle nonoxutesiHa NpomAaHa oT 28.6% M HamanABaHe Ha KanuMTanM3auMATa Ha CermeHTa 3a akuMu Ha

AACUU Ha AnTepHaTuseH nasap ¢ 14.4% wnu 70 mAH. nB..

Ta6nuuya 6.1. NasapHa Kanutanusauua (BGN)

Kanutanmnsauma  (BGN)

31.12.2019r.

MpomsaHa

CermeHT/nasap 31.12.2018 .

% abcon. cT-cT (BGN)

Ma3apwu Ha akumm 6e3 AACUL, 25 667 443 504 | 26 701 997 825 4,03% 1034 554 321
Masap Ha AOCUL, 1097901779| 1202538971 9,53% 104 637 192
O6uwa nasapHa KanuTanausauma 26 765 345 283 | 27 904 536 796 4,26% 1139191513

Tabnunua 6.2. NasapHa Kanutanusauua (BGN)

[Ma3apeH cermeHT

Kanutanunsaumsa (BGN)

HEEETY) 31.12.2018 .

31.12.2019.

MpomsaHa

% abcon. ct-cT (BGN)

CermeHT akumm Premium BSE 1938 747 956 1796 413 436 -7,34% -142 334 520
CermeHT akuuu Standard BSE 6 138 336 636 6314927 201 2,88% 176 590 565
CermeHnTt AACHL BSE 611 182 747 786013 126| 28,61% 174 830379
CermeHT akuum BaSE 17590358912| 18590657 188 5,69% 1 000 298 276
CermeHt AOCUL], BaSE 486 719 032 416525845 | -14,42% -70 193 187

26 765 345283 | 27 904 536 796 4,26% 1139191513

Ta6bauua 7. NasapHa Kanutanusauma / BpyTeH BbTpelleH NpoayKT

\ 31.12.2016r. 31.12.2017r. 31.12.2018r. 31.12.2019r.
Ma3apHa Kanutanusaums (MIH. nB.) 9682,52 23 620,97 26 765,34 27 904,54
B6BM (MAH. nB.) * 92 635 98 631 107 925 118 669
Ma3apHa Kanutanusaums/ GBI 10.45% 23.95% 24,80% 23,51%

* BBIN 3a TeKkywus nepuos e no oueHka Ha BHB kbm patata Ha nyb6anKyBaHe Ha TO3M AoOKAaAd. 3a
ocTaHanute nepmnoau BBl e No OKoH4YaTeNHW AaHHM 332 CbOTBETHATA roanHa.

\\\\ 7=
A A
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2.6. MHpeKeu Ha Bbarapcka poHpoBa 6opca

B Kpaa Ha 2019 r. cnpAamo HayasnoTo Ha roguHaTa 6e oTtbenAasaHo HamaneHue B cTomHocTuTe Ha SOFIX u
BGBX40, a BGTR30mu BGREIT nosuiwmMxa HMBaTa cu. [BuM»keHneTo B cToMHocTUTe Ha SOFIX n BGBX40 6e
CX04HO, a u3MeHeHWeTo Ha BGREIT e c pasnanyHa ¢opma, KOETO Ce Ab/KM Ha TMna AOPYrKecTBa,
CbCTaBNABAWM MHAEKCA. HM3xoaAawaTa TeHAEHUNA B AMHAMMKATA HA UHAEKCUTE 3ano4yHa npes MbpBOTO
Tpumeceune n NPoAbAXKM Npe3 TPeToTo, U YeTBBPTO Tpumeceume Ha 2019 r., ¢ uskntoyeHne Ha BGREIT,
YMATO CTOMHOCT HapacHa Ha ¢oHa Ha cnaja B ApyruTe UHAEKCH.

3a cpaBHeHue 2018 roamHa 3ano4Ha CbC Cnaj BbB BCUYKU MHAOEKCU Mpe3 NbPBOTO M BTOPOTO TpUmMeceyume.
MNpe3 nbpBaTa NONOBMHA HA TPeToTO Tpumeceume Ha 2018 r. 3anoyHa BBL3IXOAALWO ABUMKEHME, KOETO
NPOABL/AKM A0 cpenata my. BnocneactsmMe nocokata OTHOBO ce 06bpHA M CNagbT B MHAEKCUTE MPOAB/IKM
npes 4YeTBBLPTOTO TPMMECEUYME A0 KPasa Ha rogmHara.

Mpe3 2019 r. ctoiHocTTa Ha SOFIX cnagHa ¢ 4,43 % po 568,14 nyHKTa, a Tasu Ha BGBX40 otbenssa
HamaneHune ot 3,52% po 111,83 nyHkta. [pu mHaekcute BGREIT M BGTR30 vmalwe nonoxKutenHa
TeHaeHuma. CTonHocTTa Ha BGREIT HapacHa cbe 7,4% go 130,03 nyHKTa, a Tasn Ha BGTR30 - ¢ 4,06% no
516,28 nyHKrTa.

paduka 6: ABUKeHne Ha MHAEKcUTe Ha bbarapcka poHpoBa 6opca npes 2019 roanHa
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2.7. MpusaTtusauua npes bopcarta

Mpe3 2019 r. HAMA eMUCKN, PETUCTPUPAHU HA PMBATU3ALLMOHEH CETMEHT.

2.8. OCHOBHM AelHOCTU U cbbuTtua npes 2019 .
2.8.1. Harpa)kaaBaHe Ha WHBECTULMOHHUTE MNOCPEeAHULU C HAK-A06pu pesyntatu npes
2018 roguHa

Bbarapcka ¢oHpoBa 6opca OTAMYM MHBECTULMOHHUTE MOCPEAHMULM, NOCTUTHAAW HAW-BUCOKU pe3ynTtaTu
npes 2018 r. bpoAT Ha caenKkuTe Ha peryMpaH nasap 3a UsmmMHanata rogmHa e 54 341 u otbenssea cnag ot
47% cnpsmo 2017 r. Ha 550 040 936 nB. Bb3nn3a o6opotbT Ha BB npes3 2018 r. kaTo ToBa e ¢ 28% no-
MaJIKO B CpPaBHEHME C NpeaMmLlHaTa rogmHa.
Ha uepemoHuATa, KoAaTo ce nposexaa 3a 18-t nbT B UcTopmaTa Ha PoHgoBaTa 6opca, 6axa npucbaeHH
CnefiHUTe Harpaau:
3a MHBECTULMOHEH NOCPEeaHMK, CKOYMA Hali-MHOro caenku Ha bPb npes3 2018 r.:

e 1-Bo mAacto: Kapon Al

e 2-po macto: EnaHa TpengumHr AL,

e  3-10 mAcTo: beHuMapk ®uHaHc AL,
3a NHBECTULUMOHEH NOCPESAHUNK, peannsnpan Han-eMcok 06opoT Ha BPE npes 2018 r.:

e 1-80 mAcTO: MbpBa PrHaHcoBa bpokepcKa Kbia EOO/,

e 2-po msacTo: EBpo - DuHaHc AL

e 3-to mAacTo: Kapon A}
lpagyc ALl nonyum Harpagata 3a EMUTEHT C HAW-TONAM NPUHOC 3@ Pa3BUTUETO Ha KanMTanoBuUA Nasap npes
M3MWHaNaTa roguHa.
OTnnumnaTa 3a Meann C HaM-rofiAM M CEPUO3EH NPUHOC NPU MOMYAAPU3MPAHETO HA KAaNWUTaNoBMA Masap
npes 2018 r. 6axa npucbaeHu Ha Bloomberg TV Bulgaria n Profit.bg.
HapoaHuat npeactasuten JenaH Jobpes Hele oTANYEH 3@ ANYHOCT C HAW-FONAM NPUHOC 33 PA3BUTUETO

21

4.12.2019

25.12.2019




PAONRS,

TrOOULLEH OTYHET

Ha KanuTasoBuA nasap npe3 usmmHasnata rogmnHa.

2.8.2. bbvarapcka ¢poHaoBa 60pca 06aBU HOBUTE CU CTUNEHAUAHTH

Bbarapcka ¢poHaoBa 6opca 06aBM nobeauTennte B NeTOTO M3AaHMe Ha KOHKypca 3a CFA ctuneHamn. ToBa
ca: Cnaeun Kones, pabotew, B UT cekTopa u Muxamn AUMUTPOB, CTYAEHT B MKOHOMMYECKUA YHUBEPCUTET B
rp. BapHa.

B®Pb we nognomorHe AsamaTta Npu ABABAHETO Ha U3MWUT 33 NbPBO HUBO HA NpodecnoHa HaTa akpeauTauma
Chartered Financial Analyst (CFA) KaTo NnoKpue TakcuTe UM 3a perncTpaums 3a usnura.

KOHKypCbT e YacT oT obpasoBaTenHUTe UHULMATUBK, C KonTo BDPE nognomara pasBuTMETO Ha maaauTe
duHaHcoBK cneuyanuctn B bbvarapus.

2.8.3. B®b u3pasu nbaHaTa cM NogKpena 3a ny6ankyeaHata oT M® KoHuenuuma 3a IMYHUTE
CMETKHM

Bbarapcka ¢oHaoBa 6opca M3pasu MbAHATA CU NoAkpena 3a nybauMKyBaHaTa OT MUWHWUCTEPCTBOTO Ha
bMHAHCKUTE KOHUEMUMA 3@ IMYHUTE CMETKM Ha GU3INYECKM U HOPUAMYECKM NMLA, BOAEHWU OT ,LleHTpaneH
Oenosutap” Al B Pernctsbp A (T.H. ,,CiaWwmM” akummn) 1 3a/10XKeHNTE B HEA MEPKM.

Cpen, Hali-Ba)KHUTE MONOXKUTENHM edeKTn, KouTo o4vakBa BPB cnes omobpeHMETO Ha MepKuTe OT
KoHuenumATa ca: No-rofiimMma aHra’*KMpPaHoOCT Ha MWHOPUTApPHUTE aKLMOHEpWU B NYyOJANYHUTE KOMNAHMUM,
KaKTO M Ha MEHWUOXMbHTA Ha KOMMaHMWUTE KbM TE€3W aKLMOHEpM, M Hal-Beye peasiHa Bb3MOMXKHOCT Ha
rosIAMa 4acT OT MMHOPUTAPHUTE aKUMOHEPM A NOIyYaBaT pasnpeseaHUTe OT KOMNAHUUTE AUBULEHTH.
BOE npu3oBa OTHOBO BCWMYKM 3aMHTEPECOBAHM CTPaHU 33 MPOBEXAAHE HA KOHCTPYKTMBEH AManor B
TbPCEHETO Ha pelleHne Ha uaeHTuduUMpaHnTe oT npegnoxeHata KoHuenuma npobnemu, Tl KaTo cumTa
Yye oT/NaraHeTo My 61 foBeno Ao 3aabiboyaBaHe Ha NpobaemuTe U yBeanyasaHe H6PoA Ha AMLATA, KOUTO
peasiHO He ynpaKHsBaT NpPaBaTa CM KaTo aKLMOHEPU B CbOTBETHUTE KOMMAHUM.

B M3pa3 Ha Bo/ATa CM 33 HaMMPAHE Ha YAOBNETBOPUTE/IHO PeLleHne HA BbNPOoCa CbC ,CnAwmMTe” aKLumu,
BB 3anBABa, Ye We NogKpenu MHMLMaTMBaTa Ha LleHTpaneH genosuTtap eaHOKPATHOTO NPexBbp/sAHe Ha
TAKMBA aKUMM Aa cTaBa 6e3nNaTHO 33 NpUTENKATENNUTE UM.

2.8.4. Hag 50 mankm u cpepgHu ¢upmm yuyactBaxa B MbpBMA NO posa CU CeMMUHap
opraHusupatd ot b®b, MAHMCI n BAJIUN

Mpeacrasutenn Ha Hag 50 manku v cpegHW KOMMAHWMM yyacTBaxa B NbpBMA MO poJa CU CemuHap
opraHuampaH oT Bbbarapcka ¢poHposa 6opca, M3nbnHMTENHA areHUMA 33 HacbpyaBaHeE HA ManKuTe U
cpeaHn npeanpuatua  (MAHMCM) u bBbarapcka acoumaumsa Ha NUULEH3UPAHUTE WHBECTULIMOHHMU
nocpegHuum (BA/INM). CemuHapbT € 4YacT OT Mporpamata Ha TpUTe OpraHusauMu 3a nognomaraHe
passuTMeTo Ha MCI B cTpaHaTa HWU. Mo Bpeme Ha CbOMTMETO KOMMNAHMUTE Ce 3aM03Haxa C HAYMHUTE, Mo
KOMTO MOraT A3 NON3BAT KAaNMUTA0BUA Na3ap KaTo M3TOYHMK 3a PUHAHCMpaHe Ha BusHeca cu.

2.8.5. B®b og06pKu NbpBaTa KOMNaHUA — CbBETHUK 3a Masapa 3a pactexk Ha MCI

Bbnrapcka ¢oHaoBa 6opca 0406pu NbpBaTa KOMNaHUA — CbBETHUK 3a Ma3apa 3a pactexxk Ha MCI BEAM.
ToBa e WHBECTULMOHHMAT nocpegHuK Asan UH. Tol we KOHCynTMpa M nognomara Majsku U cpegHu
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KOmMnaHnnM B npoueca Mm no IMCTBaHe Ha I'Ia3apa 3a pacteXX U B XXnMBOTa UM KaTO TbpryBaHM KOMMNaHUU
cnep tosa. Asan UH onepupa Ha KanntasoBnA na3ap B CTpaHaTa HA 25 roauHu.

2.8.6. B®b u ELITE nognucaxa MemopaHAaym 3a cb3gaBaHe Ha FbBKaBa eKocucrema ot
npocnepupawm MCI1 B bbarapua

Bbarapcka ¢oHgoBa 6bopca 1 nporpama ELITE Ha J/loHaoHcKkaTa doHAaoBa 6opca noanncaxa MemopaHaym
33 pas3bupatencrtso 3a Cb3faBaHE HA bBKaBa eKocuctemMa Ha npochnepupawm MCM B bbarapua.
MemopaHaymbT o06xBalla MHUUMATMBATa 3a OOy4YeEHWE W CTUMY/IMPaHe Ha HaW-AUHAMWUYHUTE W
ambuumosHm MCI B Bbarapusa Aa npoyyaT BCUUYKKM CbLLECTBYBALLM Bb3MOXHOCTU B CBETOBEH mMalab 3a
HabupaHe Ha KanuTaa 3a UHBECTUPAHE B TeXHMA pacTexk. IoOKyMeHTbT belue noanucaH odomumanHo ot MeaH
TaKeB, U3NbAHUTENEH ANPEKTOP Ha BDb.

2.8.7. YyeHuum papoxa oduumaneH CTapt Ha TbproBuata Ha bBb®PBb Karto uact or
mHuymartusara Global Money Week

YuyeHuum ot 7 knac Ha 30-to CQOY ,Bbpata MunagmHosun” 8 rp. Copusa oTKpuxa Tbp>KECTBEHO TbProBCcKaTa
cecua Ha bbarapcka ¢poHgoBa bopca, KaTo YacT OT CBETOBHATa MHMLMATUBA 3a NoBULIABaHe ¢dMHAHCOBaTa
rpamMoTHOCT Ha mnaaumte xopa Global Money Week (fnobanHa cegmuua Ha napute). Mnagexute
pasrnegaxa bopcarta 1 ce 3anosHaxa oT6aM30 ¢ geiHocTTa M. MNpeacTtaButenn Ha pPbKOBOACTBOTO Ha BDB
M3HEeCcoXa JIeKUMM Npej y4eHUUmMTe 3a UCTOPUATA Ha MHCTUTYLMATA M poasTa Ha KanwuTanoBMA nasap 3a
MKOHOMMYECKOTO pa3BUTUE HA CTPaHaTa HU.

Bbnrapcka ¢poHaoBa 6opca ce BKIOYBA 33 YETBBPTU MbT B r1obanHaTa MHMLMATMBATA, KOATO Tasu rogmnHa
ce nposexaa B cegmuuata 25 - 31 mapT v e noa Haacnos ,Learn. Save. Earn.” (,Yun. Cnectasait. Nevenn.”).
B pamKkuTe Ha cegmuLIaTa MAadeXxuTe oT LUAa CBAT HaydaBaT NoBeYe 3a TOBa KakBO NpeacTaBaABaT napure,
KaK Ja crnectsBaT, KaK Aa HamepAT Han-a4obpoTo paboTHO MACTO U Aa Pa3BUAT CBOS Mpesnpuemadyecku
ycer.

2.8.8. MpomsaHa B UHAEKCUTE, nsumucaasaHu or bdb

Ha ocHoBaHwue un. 15, 1. 4 n yn. 29, 1. 1 ot Mpasunata 3a ns4McaaBaHe Ha MHAEKCU Ha BDB, cumMTaHo ot
31.01.2019 r., oT 6a3ata Ha uHaeKkca BGBX40 6e usKnoyeHa emucuATa akumm Ha Ceunosa A-CeBuuios
(3MZ) u Ha ocHoBaHue un. 15, 1. 4, un. 30 1 un. 31, 6e gobaBeHa emncua akumm Ha CeBepkoon Mbms3a
Xonanur A-Codun (654).

Ha nposegeHo Ha 06.03.2019 r. 3aceaaHve Ha CbBeTa Ha AupekTopute Ha BOB 6saxa B3eTM cnegHuTe
pelleHmn:
Ot 6a3ata Ha SOFIX 6Axa U3KAYEHU CAegHUTE EMUCUN:

e 5MB MoH6at A-Codus

e 6AB AnbeHa Al-K.K. AnbeHa
e T57 Tpeiic rpyn xong A-Codun
N Ha TAXHO mAcTo Baxa pobaseHu:
e GR6 pagyc A-Crapa 3aropa
o 41D NnaycTtpunaneHn XonguHr bbarapua AA-Codus
e 5DOV foeepue ObeanHeH XonauHr A-Codus
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Ot 6a3aTta Ha BGBX40 6sixa n3BaaeHu cnegHUTe eMUCUU:
e 414 NaseHa AA-WymeH

e 57E EMKA A-CeBnuneBo
e 5BP bunbopa A-Codus
e 5BR Mapaxoactso bbarapcko peyHo nnasaHe Al-Pyce
e  6AM Ankomet AQl-LLymeH
e 6F3 devplneit Nponbptnc AQCUL-Codus
M Ha TAXHO MACTO baxa AobaBeHuU:
e GR6 pagyc A-Crapa 3aropa
e 4HS Xonauur Ceeta Codpusa AA-Codus
e SAX Aktus MNponvpturc AQCNL-Mnosans
e 401 MNpoyuyBaHe 1 obuB Ha HedT n ras AA-Codusa
e 1VX Benrpadp Acet MeHngxmuHT Al-Codus
o GTH WHBecTMunoHHa KomnaHua MNanarta AL-BapHa

Ot 6a3aTta Ha BGREIT 6ewwe nsBageHa emucuata Ha 5BD BynneHg nusectmbHTc AACUL-Codura 1 Ha HeltHO
mscTo bewe gobaBeHa emmucusaTa Ha 5AX Aktue MponbpTuc AOCUL-MnoBams.

Ot 6a3aTta Ha BGTR30 baxa n3BageHu cneiHUTEe eMUCUN:
e 3NB Heoxum AL-Aumutposrpag

e 3NJ Cs. CB. KOHCTaHTWH 1 EneHa XonguHr Al-BapHa

e AHE XuAapaBAn4YHM eNieMeHTU U cuctemmn Al-Ambon

o 418 UnpycTpmaneH Kanutan Xonaguur A-Codus

e 4KX Kopago-bbnrapua AL-Crpaxuua

e 5CP Tb Tekcum baHk Al-Codus

e 657 CuHeproH XonguHr A-Codusa

o A72 Arpua l'pyn XonanHr A-BapHa

e EHN CuHTetnka AA-Codus

e T57 Tpeiic rpyn xong AQ-Codus
M Ha TAXHO MACTO 6Axa fobaBeHU:

e 1VX Benrpad AceTr MeHngxmbHT A-Codusa

e GR6 pagyc A-Crapa 3aropa

e 4HS Xonauur Ceeta Codua Al-Codusa

e GTH WHBecTunoHHa KomnaHua MNanata A-BapHa

e 58E XumcHab Bbarapua AA-Codus

e 6R2 PoaHa 3ems XonamHr AO-Oo6puy

e 654 Ceepkoon Mm3a Xongmur A-Codus

e 5H4 BonkaH eHg Cuia NMponbpTtnc AACUL-BapHa

e 94G 235 Xonaunrc A-Codun

e 5AX Aktus MNponvptnc AQCUL-Mnhosans
PeweHunnTa 3a NnpomsaHa B 6a3aTa Ha MHAEKCUTE BAA30Xa B cuna, cumtaHo oT 18.03.2019 .
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Ha npoBegeHo Ha 10.09.2019 r. 3acepaHue Ha CbBeTa Ha AupekTopute Ha bBOB 6sxa B3eTM cnegHute
peleHus:
Ot 6a3ata Ha SOFIX 6axa M3KAKYEHWN CAegHUTE EMUCUN:

o S5MH M+C xugpasaunk AA-KasaHnbk

e 5SR Crapa nnaHuHa Xong AQ-Codus

M Ha TAXHO MACTO 6aXxa f0baBEHM cregHUTE EMUCUN aKLMUK:
e 5MB MoH6at A-Codus

o 6AB AnbeHa A-K.K. AnbeHa

Ot 6a3ata Ha BGBX40 6axa u3BafeHM caegHUTe EMUCUN:
e 1VX Benrpadp Acet MeHngxmuHT Al-Codus

e 401 MNpoyuyBaHe 1 obuB Ha HedT u ras AA-Codua
e 52F Enxum Uckpa Al-Masapaxuk

e SAX Aktus MNponbptnc AQCNL-Mnhosans

o GTH WHBecTunoHHa KomnaHua Nanarta AL-BapHa

M Ha TAXHO msACTo Baxa pobaseHu:
e 6N3 XonguHr Hos Bek AA-Codusa

e BPY Bbpago Mponbptn ®ona AACULL-Codun

e APX Opuu MarapuH A-Mnosaus

e 6AM Ankomet Afl-LLlymeH

e 50DE KopabopemoHTeH 3aBog Ogecoc Al-BapHa

Ot 6a3aTta Ha BGTR30 6sxa n3BageHun cnegHUTe EMUCUMN:
e 58E XumcHab bbvarapusa AA-Coousa

e SAX Aktus MNponvptnc AQCUL-Mnhosans

6R2 PogHa 3emsa Xonanur AQ-Lo6pny
e BSO bwvnarapcka poHgosa 6opca A-Codus

M Ha TAXHO MACTO bAxa AobaseHu:
o EHN CuHTtetnka AA-Codus

o 6N3 XonguHr Hos Bek Al-Codus
o 4IN NuBecTop.Bl AQ-Codua
e T57 Tpeiic rpyn xong A-Codun
PeweHunTa 3a NpomnaHa B 6a3aTa Ha MHAEKCUTE BAA30Xa B CUa, cumTaHo oT 24.09.2019 .

2.8.9. bbarapcka poHaoBa 6opca npoBege cemuHap Ha Tema , KanutanoBuAT nasap Karto
M3TOYHMK Ha pPacTeX Ha MaJIKU U cpeaHn KomnaHun”

Bbarapcka poHpoBa bopca, N3nbaHMUTENHA areHUMs 32 HacbpyaBaHe Ha MAJIKUTE U CPeaHU NPeanpUaATUA U
BbArapcka acoumauma Ha AMUEH3MPAHUTE MHBECTULMOHHW NocpeaHuuM nposegoxa Ha 11 anpwun B rp.
MnoBguMB NbPBUA NO POAA CU CeMUHAP ,, KanuTanoBMAT Na3ap KaTo M3TOYHMK Ha PacTeXK 3a MaJIKU U CpesHU
kKomnaHun®. Mpepctasutenn Ha 30 HAN-ANHAMUYHU MAIKM U CPeSHM KOMNAHUM Ce BKAOYMXA B CEMUHApA.
l-H CredaH CToAHOB, 3amecTHWMK-kmeT ,Ob6pasoBaHue, Ou3Hec pa3BUTUE, E€BPOMENCKM MOAUTUKU U
MeXAyHapoaHo cbTpyaHudectBo” B O6wmHa [noBamB OTKpM ceMuHapa. Cbbutneto 6e yact ot
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nporpamata Ha TpUTe opraHn3aunn 3a nognomaraHe pa3sBUTUETO Ha MCIM B CTpaHaTa HMW.

2.8.10. MpoBeae ce NeToTO U3AaHME HA MHULMaATUBATA [leH 3a aKuuu

PekopaeH 6poi oT 26 MHBECTULMOHHM nocpeaHUun U baHKM 26 yyacTBaxa B NeTOTO, 06MNenHO usgaHue
Ha MHMUMATMBATa Ha bbarapcka ¢oHaoBa 6opca un LleHTpaneH aenosutap ,[eH 3a akuum” Ha 12 toHMW.
PekopgHuAT 6Gpol NapTHbLOPWM HaA WHUUMATMBATa Aafe WUPOK A[0CTbM Ha ¢U3UYeckuTe nuua Ao
KanuTaNoBMA Nasap v r'm yIeCHU Aa TbprysaT C akuMmn 6e3 TaKC M KOMUCUOHHM Ha To3u AeH. MHuumnaTtuearta
MMma 3a uen aa nogobpu MHBECTUUMOHHATA KyATypa M YBEIMYM 3HAHWETO 3a KanuTa/ioBUTE MHCTPYMEHTU
KaTo dopma Ha MHBECTUUMA B CTpaHata HW. [lo Bpeme Ha WHMUMATMBATA BCUYKM WHAUBMAYASHU
NHBeCTUTOPMU (PU3nYecKM Nnua) MmorXKexa Aa 3aKynaT UaM NpoaanaT akUMM OT OCHOBEH nasap Ha BB 6e3
TaKCM U KOMUCMOHM KbM BbopcaTa, LleHTpaneH genosuTtap M yyacTsall, B MHULMATMBATA MHBECTULMOHEH
nocpeaHuK unm 6aHka. CneunanHata Bb3MOXKHOCT BaXKkewle npu Ao 15 BbBeAeHN U U3MbJAHEHN Ha 12 OHM
NopbYKM Ha PU3NYECKOo NnLe ¢ obem He noseye oT 2 000 /1B. HAa eANHUYHA U3Mb/IHEHA NOPBYKA.

2.8.11. b®Pb nposBeae nNbLPBOTO NO poAa CU NPOyvYBaHE HA COLMANIHO OTrOBOPHOTO
MHBECTUpPaAHe

Bvarapcka ¢oHpoBa 6opca KaTo npeacepatencrsalla HauuoHanHata KOMMCUMA NO  KOPMOPATUBHO
ynpas/ieHVe nNpasBu MbpBOTO MO poAda cu B bbarapua npoyysaHe Ha COLMANHO OTFOBOPHOTO MHBECTUPAHE
(Environmental, Social and Corporate Governance — ESG). Mpoy4yBaHeTo Uenn Aa gane oTroBOpyY OTHOCHO
pa3no3HaBaeMoCTTa Ha NpobiemaTuKaTta cpes, 6bArapcKkMTe MHBECTUTOPU, HAaZIMUMETO Ha nNpeaybeneHocT u
CTeNeHTa Ha BAUAHME Ha perynatopHaTa pamKa BbpPXy MHBECTULMOHHATA MM CTpaTerns M XOPWU3OHT.
YpapeHMeTo e NOCTaBEHO BbPXY M3C/eABaHE HA BbTPELWHMTE MNOAUTUKM W NpaBuia 3a B3eMaHe Ha
MHBECTULMOHHU peLleHuns, cbobpaseHn ¢ hakTopuTe 3a COLMANHO OTTOBOPHOTO MHBECTUPAHE U CTeneHTa
Ha aHraXKMpPaHOCT HA MHBECTUTOPUTE NO OTHOLLEHWE Ha PUCKOBETE 33 TaKbB BMA, MHBECTUPAHE B APYKECTBA
OT TAXHOTO NopThoAMO.

2.8.12. 3a sTopu nbT bPb nposege 06wWwo cbbpaHMe Ha aKUMOHepUTe C BH3MOXKHOCT 3a
y4yacTve no eNIeKTPOHEH MbT

Ha 08.06.2019 roanHa bbarapcka ¢oHgoBa 6opca nposene pefoBHOTO CUM rogMWHO 06WO cbbpaHue.
BopcaTa Beye BTOpa roanHa nNpoBeae Hal-BaxKHUA cM GOPYM M NO e/IeKTPOHEH NbT — Ypes nnatpopmara Ha
UeHTpaneH aenosutap EMNOC. Taka TA npoab/KaBa Aa € eAUHCTBEHOTO Ny6ANMYHO APYMKECTBO B CTpaHaTa,
KOETO NpenocCTaBa Ha CBOMTE aKLMOHEPU Bb3MOMKHOCT A3 Y4acTBaT BbB B3eMaHe Ha pelleHus 3a AeiHocTTa
MY Ypes Hall-CbBpeMeHHM TEXHONOTMYHM CPeaCcTBa OT BCAKA TOYKA Ha CTpaHaTa U CBeTa.

AKumMoHepuTe Ha BPb npuexa aoknagmte Ha CbBeTa HA ANPEKTOPUTE 3a AENHOCTTA HA APYXKECTBOTO npe3
2018 r. n noAWTMKaTa 3a MnpwnaraHe Ha Bb3HarparkAeHusTa Ha uyneHoBeTe Ha C[], ocBobogmxa oOT
OTroBOPHOCT yneHoBeTe Ha C/l 33 AeHOCTTa No ynpaB/JeHWe Ha APYXKeCTBOTO Npes M3MMHaNaTa ro4uHa,
of06puxa AoKNaAa Ha PerncTpMpaHua OAUTOP 3a U3BbPLUEHATa NPOBEPKa Ha roAulHMA GUHAHCOB OT4YeT
33 2018 r. u 3aBepeHMAa OWMHAHCOB OTYET 3a WM3MMHanNATa roAuHa, Npuexa oaAUTUPaHMA TFOAMLUEH
KOHcoMMAMpaH $UHAHCOB OTYEeT, roAULIHMA KOHCcoNMAMpaH AoKnaa Ha C[ 3a AeMHOCTTa M AOKnaga Ha
PerncTpupaHma oamMTop 3a NPOBEPKa M 3aBEpPKa HA KOHCOIMAMPAHMA OTYeT Ha rpynaTta 3a 2018 .

0O6woTo cbbpaHMe peLun CbLo NONOBUHATA OT HETHaTa neyanba Ha bPB 3a 2018 r. uaun 207 663.02 nB. Aa
ce pasnpenenn Kato AMBUAEHT, @ OCTaTbKbT Aa Ce OTHece 3a AOMbJAHUTENHU Pe3epBu; Npue roanLLIHUA
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oTyeT Ha OanTHMA KomuTeT 3a 2018 r. u n3bpa pernctpupanus oautop ,AGA” OO0/ Aa U3BBLPLWK OAUT U
3aBepPKa Ha rogmwHmMa GMHAHCOB OTYET Ha ApYy»KecTBOTO 33 2019 .

2.8.13. B®b npeycTraHOBM NoaAapbKKaTa Ha cuctemarta COBOS ot 24.06.2019 r.

Ha cBoe 3acesaHne CbBeTbT Ha AMpeKkTopuTe Ha BPB B3e pelleHMe 33 NpeKpaTABaHe HA eKcnoaTaumATa
Ha Client Order-Book Online System (COBOS), cuMTaHO OT fatata Ha murpauma kbm Xetra T7 KaTo
nnaTpopma 3a TbproBus Ha bopcaTta, a UMeHHo - 24.06.2019 .

Cucremata COBOS e MHTepHeT-6a3MpaHO NpunoKeHMe, pa3paboTeHO C Len BbBeEXKAaHEe HA MOPBYKM 33
CK/IIOYBAHE Ha CAENKU OT KAMEHTM Ha BopcosuTe uyneHose. KaTo TakoBa, rpadUUHUAT NOTPeOUTENCKUAT
nHTepdelic 6e paspaboteH npes 2003 roanHa Bb3 ocHOBA Ha npoayKta Adobe Flash, KoliTo Kbm gHewHa
[aTa BeYe He ce NoagbpiKa OT MHOMKECTBO MHTEPHET Bpay3bpu, KaTo BepoATHO B 6113K0 bbaele e 6bae
M3UAN0 M30CTaBeHa KaTo TexHonorna. OT HAKoAKo roanHu Adobe Flash He ce nogabp)ka M oT MobUAHM
YCTPOWMCTBA. 3a Aa NPOABLAXKM GYHKLMOHUPAHETO Ha NPUNOKEHMETO, Ce HaNara LAAOCTHO pa3paboTBaHe Ha
rpaduyHmA notpebutenckma nHtepdenc Bb3 OCHOBa Ha APYr NPoAyKT. CblieBPEeMEHHO, MUTPaLMATA Ha
nnatdopmarta 3a TbProBMA Hasnara M LANOCTHO MpeHanucBaHe Ha CbobLLEeHMATa, Bb3 OCHOBA Ha KOWUTO
pabotn COBOS, a He camo Ha rpadumuHmna nHTepdenc, Toih KaTo KOMYHMKALMOHHMAT NPOTOKON Ha Xetra
Clasic, He ce noaabprKa OT HOBOTO NOKO/IeHWe Ha naaTdopmaTa Xetra T7.

Mpeasua cMIHO HamanenusaT 6poit N3fafeHn KAMEHTCKU cepTUdmKaTK, CbBETHT HA AUMPEKTOPUTE CYMTA 33
HeymecTHO U ¢pMHAHCOBO HEOBOCHOBAHO Aa Ce BAaraT NapuYyHM M YOBELLKM PeCypcu B pa3paboTBaHETO HA
HOBA CUCTEMA 33 €/IeKTPOHHO MNOAaBaHe Ha MOPbBYKM, KbM KOATO Aa 6bAaT NpexBbpieHU MasKkua 6poit
HacToALwm KaneHTn Ha COBOS.

Bopcata oTtunMTa BarkHaTa ponsn, Koato naatdopmata COBOS umsurpa 3a ynecHABAHETO Ha AOCTbMa Ha
WMHBECTUTOPUTE A0 KanuTasioBUTE Nas3apu, HO Olie Npu camumsa W cTapT npe3 2003 r. obsBu, ye Ta €
npefHasHayeHa fga 3anb/HM NpasHMHaTa A0 paspaboTBaHeTo Ha cobcTBeHW nnatdpopmu  OT
MHBECTULMOHHUTE NocpesHUUN. JOKONKOTO efHa rofigsma Y4acT oT KameHTuTe Ha COBOS npes roguHuTe ce
NnpexBbpanxa KbmM NofobHM cuctemun, CbBeTHT Ha anpekTopute Ha BPB cunTa, Ye TA U3MbJIHWM OCHOBHATa CU
byHKUMA, 3a KoATOo Oewe cb3gafeHa, CbOTBETHO OTTYK HaTaTbK JIMNCBA LenecbobpasHOCT OT
npoab/rKaBalaTa i NogapbKKa.

2.8.14. B®b opraHusuMpa uHPOpMALMOHEH CeMMHApP 3a NoBe4Yye OT TPUAEeCceT MaJIKU U
cpeaHu npegnpuaTua B byprac

MpeactaBuTenn Ha Hag 30 Hali-AMHAMUYHM MAJIKM U CPeaHM KOMMaHMM y4yacTBaxa B MbpBMA NO poaa cv
CeEMWHap opraHunsmpaH ot bbarapcka ¢oHaoBa 6opca, M3nbaHUTEHA areHUMA 3a HacbpyaBaHe Ha MasknuTe
N cpegHn npeanpuatia U bbarapcka acounauus Ha NAULEH3MPAHUTE MHBECTULMOHHU NOCPeaHUUM B rp.
Byprac. CeMMHapbT e YacT OT Nporpamarta Ha TPWUTe OpraHM3auuu 3a nognomaraHe passutveto Ha MCI B
CTpaHaTa HM M ce NpoBeje C noaKpenarta Ha O6uMHa byprac M B NapTHLOPCTBO C TbProBCKO-UHAYCTPUANHA
Kamapa-byprac. o Bpeme Ha CbOUTMETO KOMNAHUMUTE Ce 3ano3Haxa C HaYMHWTEe, MO KOMTO MoraTt Aa
MoN3BaT KanNnUTaNoBKMA Na3ap KaTo M3TOYHMK 32 GMHAHCUPaHe Ha busHeca cu.
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2.8.15. B®b ycnewHo BHeApU M CTapTUpPA TbProBUATa Ype3 cucTemarta OT HOBO NMOKOJIeHue
T7

bbarapckata ¢oHaosa 6opca ycnewHo BHeapuM M OT 24 10HM oOnepupa Hal-HOBOTO MOKOAEHMWE
TexXHo/IorMYHa apxuTeKTypa Ha Deutsche Borse — T7. ABaHrapgHaTta nnatdopma gaBa Bb3MOXHOCT Ha
nasapHUTe y4acTHUUM Ha BbArapcKMA KanuTanos nasap Mbpsu B M3TouHa EBpona Aa ce Bb3Mn0a3BaT OT Hall-
CbBPEMEHHUTE TEXHONOMMM 33 6OPCOBU onepaTopu.

C murpaumaATa oT cerawHaTa cuctema Xetra Kbm T7, 3a6aBAHETO B TbProBMATa € HamasieHo olle noseyve. B
AOMb/HEHNE, MeXAYHapOoAHMUTE y4acTHMUM B TbProBMATa, KOMTO Bedye ca CBbpP3aHu ¢ T7, moraT Aa ce
Bb3M013BaT OT MOTEHUMANHUTE CUHEPTUN YPe3 NO-HUCKN Pa3Xxoaum 3a PasBUTUE M MOAAPDBIKKA, aKO MenaaT
[a UMaT eKcnosnuma Ha 6barapckmna Kanutanos nasap.

2.8.16. B®b naptHupa Ha BAJ/IMM B KamnaHuATa ,Pa3nosHaili AUUEH3UpaHuUA
MHBECTULMOHEH nocpeaHuK”

Bbbarapckata ¢poHpoBa Hopca e NapTHLOP HA bbarapcka acoumauma Ha NMLEH3MPAHUTE UHBECTULMOHHMU
nocpeaHnum B UHGOPMaLMOHHATa KamnaHuaA ,Pa3no3Hai AMLEH3UPAHUA NHBECTULLMOHEH NOCPeaHUK",
Llenta Ha KamnaHuATa e XxopaTta ga 6baat MHPOPMUPaHM NO AOCTbMNEH HAaYMH KaK camMu MoraT ga pasauyat
cnasBawmTe 3aKOHa MHBECTULMOHHM NOCPESHULN OT HeLOobpPOCHBECTHUTE U HE3AKOHHUTE APYMKEeCTBa, U
KaKBO [ HanpaB.sAT, 3a Aa Ce NpeanasAT oT U3Mamu.

2.8.17. CtuneHauaHTute Ha B®Bb CnaBu Kones u Muxaun OAMmMUTPOB B3exa C OT/IMNYEH
pe3ynTtat nbpso HUBO Ha CFA

B®b nognomorHa ABama CTMNEHANAHTM 32 ABABAHETO UM Ha U3NKUTA 33 MbPBO HMBO Ha NpodecroHanHaTa
akpeautauma Chartered Financial Analyst (CFA) KaTo NoKpu TakcuTe MM 3a peructpauma. Te cnedenmxa
KOHKypca Ha B®b npes AHyapu.

Cnasu Kones pabotun B UT cektopa, a Muxamn OMmMUTPOB € CTyAeHT B MIKOHOMMYECKUS YHUBEPCUTET B .
BapHa.

KOHKypcbT e yacT oT obpasoBaTesiHUTE MHULMATMBK, C KOMTO BPB nognomara pasBuUTMETO Ha MaaguTe
¢dnHaHCcoBM cneumanunctm B bbarapua u ce nposeae 3a neta rogmHa.

2.8.18. Ha U3BbHpepHo ob6uwo cbbpaHue Ha akuuoHepurte aou. A-p MaHio MopaseHoB 6e
oao0bpeH 3a uneH Ha CbBeTa Ha gUpeKTopuTe

Ha 17 centemBpu 2019 r. 6e npoBefeHO M3BbLHPEAHO 06WO CbbpaHMe Ha akumoHepuTe. CbBETLT Ha
AVpeKTopuTe nNpegnoxu gou. a-p MaHwo MopaBeHOB ga B/ie3e B CbCTaBa My M Aa CTaHe U3NMbJHUTENEH
ANPEKTOP Ha MHCTUTYUMATA. OBLWOTO CbbpaHMe Ha aKUMOHepUTE, 0CBOOOAM KATo YieH Ha CbBeTa r-H MBaH
TakeB M n3bpa Ha HEroBO MACTO A0 Kpas Ha TeKywus mMaHaaT gou. aA-p MaHio MopaseHoB. Ha csoe
3acegaHue cneg OCA CobBeTbT M36pa Aou,. A-p. MaHo MopaBeHOB 3a U3Nb/IHUTENEH ANpeKTop Ha bopcaTa.
Ha 25.10.2019 r., chen opobpeHne ot KPH, B ToproBckua pernctobp belle BnmMcaHa NpoMsiHaTa B CbCTaBa Ha
CbBeTa Ha AMPEKTOPUTE Ha A PYKECTBOTO.

2.8.19. CrapTmpa WecToTo M3a4aHMe HA KOHKYpCca 3a CTUNeHAWaHTU Ha bPb
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3a wecta roguMHa Bbarapcka ¢oHgoBa 6opca NpoBeAe eXKEeroAHWs KOHKYpC 3a ABe CTMMNeHAMM 3a
nognomaraHe siBAiBaHETO Ha M3MWT 33 MbPBO HUBO Ha NpodecmoHanHaTta akpeautaumnsa Chartered Financial
Analyst (CFA). AkpeauTaumaTa nNpeaocTaBA Bb3MOXHOCT 3a ycrnellHa Kapuepa B WMHBECTULMOHHaTa U
¢dunHaHcoBa chepa. OTNycKaHETO Ha CTUMEHAUNUTE e YacT OT MHUUMaTUBKUTe Ha bPB 3a no-gobpo dMHaHCOBO
obpasoBaHue B bbarapua v ce npoBerKaa 3a WecTa nopegHa rognHa.

CTneHAMWTE NOKPUBAT paHHATa TaKca 3a perncTpauma 1 ca NpeaocTaBeHM Ha KaHANLATU, KOUTO ce ABABAT
Ha M3NMTa 3a NbPBM NbT. Bb3MOMKHOCT 33 y4yaCTMe B KOHKypca MMaxa CTyAeHTW nocnegHa roguvHa
6akanaBbp WAM 3aBbpwMaM baKanaBbpcka cTeneH. KoOHKypcbT 6e OTBOpeH M 3a KaHAMAATN C
npodecnoHaNeH onnuT, KOMTO € HaTpynaH Npes NocaeaHUTE YeTUPU FTOOUHM.

KoHKypcbT ce npoBeae B ABa Kpbra: Nnoabop No AOKYMEHTU, NPU KOUTO Wwe 6baaT A40onycHaTU eAUHCTBEHO
KaHOMAaTUTe, OTroBapsLLM Ha U3UCKBaHMATA, U M3NUT npe3 centemspu 2019 .

Ha 30 centemspwu Bbarapcka poHaoBa 6bopca 06s8M nobeguTennTe B LIECTOTO U3daHME Ha KOHKypca 3a CFA
cTuneHauun. MieennHa MuxaneBa, MarMcTbp No CbBMECTHa Nporpama Ha YHMBepPCUTETa 3a HaLMOHAAHO U
cBeToBHO cTtonaHctBo M Nottingham Trent University e nbpBaTa Aama-naypeat B MCTopusiTa Ha
CTUNeHAMaHTCKaTa nporpama Ha bOb. Apyruat nobeauten e Bhagumup leoprues, pabotely BbB pUHAHCOB
oTAeN Ha TEXHO/IOTMYHA KoMnaHuAa. bopcaTta Wwe noanomorHe Asamarta Npu ABABAHETO Ha M3MNUT 32 NbPBO
HMBO Ha npodecnoHanHata akpeguTauma Chartered Financial Analyst (CFA) KaTo nokpue TakcuTe UM 3a
perucrTpauma 3a usnura.

2.8.20. U3nnawaHe Ha guBnaeHT ot bbarapcka poHaoBa 6opca

Bbarapcka ¢oHaoBa 6opca Al 3anodyHa Ha 19.08.2019 r. usnnawiaHeTo Ha AuBMAEHT 3a 2018 r. KakTo
cnepga:
e 33 aKuMoHepuTe C OTKPUTU KIMEHTCKM CMETKM NPU MHBECTULMOHHU NOCPEAHULM: Ype3 CbOTBETHUA
WHBECTULUMOHEH NOCPESHUK;
® 33 aKuMoHepwuTe 63 CMETKM NPU MHBECTULMOHHM NOCPeAHULM: Ype3 KNoHoBeTe Ha baHka ACK
EA/[ 8 cTpaHaTa.
AKLMOHepuUTe 6e3 CMETKM NPU MHBECTULMOHHWN NOCPEAHULM MMAXa Bb3MOXKHOCTTA 43 NOAy4YaT AMBUAEHTA
B KnoHoBeTe Ha baHka ACK EALl no 18 Hoemspu 2019 rogmHa.

2.8.21. MpomsaHa B cbcTasa Ha CbBeTa Ha AupeKkTopute Ha BB

Ha 25.10.2019 r., cnep ogobpeHune oT KOH, B TbprosBckus pernctobp belle BNnMcaHa NPoMAHa B CbCTaBa Ha
CbBeTa Ha AMpeEKTopUTe Ha gpyrKecTBoTo. O6WOoTO cbbpaHMe Ha aKunoHepute, nposegeHo Ha 17.09.2019
r., ocBoboam Kato yneH Ha CbBeTa r-H MBaH TakeB M M36pa Ha HErOBO MSACTO A0 KPasA Ha TEKyLWMA MaHaaT
aou,. a-p MaHto MopaseHoB. Ha cBoe 3acegaHue cneg OCA CbBeTwbT M3bpa gou. A-p MaHio MopaBeHoB 3a
N3NbAHUTENEH agupeKTop Ha bopcaTa.

2.8.22. B®b opraHu3Mpa npepcTaBAHEe Ha pPe3yATaTUTE HA APYKeCTBOTO 3a TPeToTo
Tpumeceuume Ha 2019r.

Bbnrapcka poHposa 6opca ALl opraHusmpa Ha 29 oktomspu 2019 B 14:00 4. npeacTaBaHe Ha pe3ynTaTute
Ha OPYXKecTBOTO 3a TPEeTOTO Tpumeceume Ha 2019 roguHa. HacToAwmM WMHBECTUTOPM U 3aMHTEpPeCcoBaHMU
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CTpaHM ce 3ano3Haxa ¢ PMHAHCOBOTO CbCTOSHWE Ha bopcaTa 3a NOCOYEHMA Nepmuos U MMaxa Bb3MOXKHOCT
03 OTNpaBAT CBOWUTE BBMPOCU, CBbP3aHW C MNpPe3eHTUpaHaTa MHPOPMALUMA, KbM pPbKOBOACTBOTO Ha
KOMMaHUATA.

MNpeacraBaHeTo 6ewe noa dopmarta Ha yebuHap M ce OCbLECTBU Ha aHMIMUCKK e3uK. MHbopmaumsTa be
nogHeceHa oT MaHio MopaBeHOB, M3NbAHUTENEH AUPEKTOP M MBo CTaHKOB, AUMPEKTOP 3@ BPbB3KU C
WMHBecTUTOpUTE. 3anunc Ha yebuHapa e Ha pa3nonorkeHue B Youtube KaHana Ha BPB.

2.8.23. MpeKpaTABaHe Ha YNEHCTBO

Ha npoBseaeHo 3acegaHune Ha CbBeTa Ha aupekTopuTe Ha b®B ALl no Mpotokon Ne 70/08.11.2019 r. e B3eTo
cnepHoTo peweHue: Ha ocHoBaHue yn. 24, an. 1, 1. 4 ot Yacrt Il MNMpasuna 3a yneHcTso ot [paBuaHMKA 3a
AenHoctTa Ha bopcarta, CbBeTbT Ha aAunpekTopuTe Ha BPB ALl npekpaTtaBa 4yneHcTBoTo Ha WM Tb BaHKa
Mupeoc bvarapua A, cumtano ot 13.11.2019r.

2.8.24. b®Pb yyacTBa B MHMLMATMBa 3a NoBUWaBaHe Ha ¢MHAHCOBATa U MHBECTULMOHHA
Ky/ATypa Ha ManKkuTe u cpeaHu npegnpuatua (MC)

B nepuvopa 28-29 HoemBpu 2019 r. Bbarapcka ¢oHAoBa H6opca ce BKAWOUYM B NMbPBOTO M3AaHME Ha
MeXayHapoaHOTO wu3noxKeHune SIMExpo, opraHusupaHo oT CbBeTa MO MHBECTMUMM KbM bBbarapcka
TbProBCKO-NpPOMULLAEHA NasfiaTa U M3nbaHWUTENHA areHuMa 3a HacbpyaBaHE Ha MaJIKUTE U CPeaHU
npeanpuatna. UsnoxeHuneto, nposeaeHo B Codusa, HGelwe nocseTeHO Ha NOBULLABAHETO HA PUHAHCOBATA U
WMHBECTUUMOHHA KynTypa Ha MCI1. MNo Bpeme Ha popyma ekcrneptn oT bPB npeactasmxa Bb3IMOXKHOCTUTE 3a
MaJIKW M cpegHM KOMNaHuWM ga HabupaT KanuTaa 3a CBOA pacTeX W passuTMe ypes as3apa 33 pacTex —
BEAM.

2.8.25. MpuemaHe Ha HOB CbBETHUK Ha Nasapa 3a pacrexx BEAM

Ha npoBseaeHo 3acepaHue Ha KomuteTa no ynpasnieHue Ha nasap BEAM npu Bbarapcka ¢oHgosa 6opca ALl
no MNpotokon Ne 4/18.12.2019 r. e B3eTO cNeAHOTO pelleHne: BbB Bpb3Ka C NOAaAeHO 3asaBaeHmMe no Y. 4,
an. 1 ot lMNpaBunata 3a AenHocTTa Ha CbBeTHUUMTe Ha [1asap 3a pactexx Ha MCIM BEAM, KomuteTsbT no
ynpasneHne kbm b®PB A/l, Ha ocHoBaHWe 4. 6, an. 4 oT cblwmTe, Npegoctasa Ha UM EnaHa TpenanHr AL
cTaTyT Ha CbBeTHUK Ha na3ap BEAM, cuntaHo OT gaTaTa Ha BiM3aHe B CU1a Ha Aorosopa mexay CbBeTHUKA
n bopcara.

2.9. KopnopatusHo ynpasneHue

o

BbB Bpb3Ka CbC 3aKOHOBUTE 3aAb/iKeHWa Ha bbarapcka ¢oHpoBa Gopca B KAYecTBOoTO M Ha
ny6amMyHo apyrKectso, npe3 2019 roamnHa 6opcata onoBecTy npes nyb6andHocTTa M usnpatv B Komucusata
3a PMHAHCOB HAA30p cnegHaTa MHPopmaLma:

e 28.01.2019 - TpumeceyeH oTYeT 3a HETBLPTO TpMMeceume Ha 2018 r.;

e 27.02.2019 - TpumeceyeH KOHCONMNANPAH OTYET 33 YETBBLPTO Tpumeceumne Ha 2018 r.;

e 29.03.2019 - ToauweH oTtyeT 32 2018 r.;

e 18.04.2019 - BbvTpelHa nHbopmauma no ua. 17, §1, sbe Bp. ¢ un. 7 ot PernameHT N2596/2014 Ha

EMN n Ha CbBeTa;

e 24.04.2019 - lognweH KOHcoNManpaH otyet 3a 2018 r.;
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e 30.04.2019 - Tpumece4eH oTyeT 3a NbPBO Tpumeceuune Ha 2019 r.;

e 15.05.2019 - NybanKauma Ha NOKaHaTa 3a CBMKBAHe Ha 060 cbbpaHMe Ha akUuMoHepuTe;

e 15.05.2019 - MpeacraBaHe Ha MOKaHa 3a CBMKBaHe Ha ob6wWo cbbpaHWe Ha aKuMOHepuUTe U
maTepuanm 3a 06Lo cbbpaHme Ha akKUMOHepUTe;

e 29.05.2019 - TpumeceyeH KOHCONMNANPAH OTYET 33 MbPBO TPpMmeceume Ha 2019 r.;

e 18.06.2019 - BuTpelwwHa nHbopmauma no 4. 17, §1, sbe Bp. ¢ un. 7 ot PernameHT N2596/2014 Ha
EM n Ha CbBeTa;

e 21.06.2019 - MpoToKoA OT 0610 CbbpaHUe Ha aKUMOHepUTE.

e 29.07.2019 r - TpumeceyeH OTYET 3a BTOPO Tpumeceume Ha 2019 r.;

e (08.08.2019 r. - BbTpeluHa nHdpopmauma no ua. 17, §1, 8bs Bp. ¢ 4a. 7 ot PernameHT Ne596/2014 Ha
EM v Ha CbBeTa;

e 15.08.2019 r. - MNpeacTaBAHe Ha NOKaHa 33 CBMKBaHe Ha ob6wo cbbpaHWe HA aKuMoHepuTe U
MaTepunanm 3a o6Lo cbbpaHue Ha aKUMOHepUTe

e 15.08.2019r. - NybanKauma Ha NOKaHaTa 3a CBUKBaHe Ha 060 cbbpaHne Ha akUuMOHepuTe

e 23.08.2019r. - YBegomaeHue 3a U3NAaWAHETO HA NApUYeH AUBULEHT;

e 27.08.2019r. - TpumeceyeH KOHCONNANPAH OTYET 33 BTOPOTO Tpumeceume Ha 2019 r.;

e (03.09.2019 r. - MpeactaBasHe Ha aKTya/iM3MpaHa MOKaHa 3a CBMKBaHe Ha obuwo cbbpaHue Ha
aKUMOHepUTe N MaTepmasan 3a o061 cbbpaHUe Ha aKLMOHEPUTE;

e 17.09.2019 r. - BbTpeluHa nHdpopmauma no 4. 17, §1, 8bs Bp. ¢ 4. 7 ot PernameHT Ne596/2014 Ha
EM v Ha CbBeTa;

e 20.09.2019 r. — NMpoToKon oT N3BBHPEAHOTO 0610 CbbpaHMe Ha aKuMoHepuTe.

e 25.10.2019r. - BbTpewHa uHbopmauma no 4. 17, §1, sbs Bp. c ua. 7 ot PernameHT Ne596/2014 Ha
EMN v Ha CbBeTa;

e 28.10.2019 r. - TpumeceueH oT4yeT Ha ,Bbarapcka poHaosa 6opca“ ALl 3a TpeTo TpMmeceumne Ha
2019r.;

e 28.11.2019 r. - TpuMeceyeH KoHconmampaH otyet 'pyna ,bbarapcka ¢oHpoBa 6opca” AL 3a Tpeto
Tpumeceune Ha 2019 r.;

e (03.12.2019 . - BbTpeluHa uHpopmaums no un. 17, §1, 8bs Bp. c un. 7 ot PernameHT N2596/2014 Ha
EM n Ha CvBeTa.

®uHaHCOBUTE OTYETU HA APYyXecTBOTO M HOBUHUTE 6s1xa onoBecTeHn egHOBPEMEHHO Ha 6bﬂ|'apCKI/I
M aHTINIACKN €3UK.

2.10. WUHPOpMALMNOHHMU TEXHONOTNU
2.10.1. UHPopmauMOHHMN NPOAYKTH

Mpe3 nbpBOTO TpUMmeceune Ha 2019 r., geiHocTTa Ha aupekums UT OGewe HacoyeHa OCHOBHO KbM
NoAroTOBKa CTapTMpaHe TecToBe Ha 06HOBEHATa BEpPCMA Ha TbproBckaTta cuctema T7.

Bele n3BbplIEeHa NPeKOHPUrypaLma Ha ABaTa OCHOBHM MapLUPyTM3aTypa M CBbP3aHOCT 3a NpeaocTaBAHe
Ha HOBMTE TeCTOBM ycAyru 3a nnatdopma T7.

MpeacTton nogmaHa Ha cblecteysawaTta VPN over Internet cBbp3aHOCT € BTOpa HaeTa AMHUA.

HactpoeHu 6axa goctbna u ycayrute Ha NOCpeaHUUNTE, KOUTO pa3paboTeaTt cobCcTBEHM NAaTGOpPMM, a Ha

31



PAONRS,

TrOOULLEH OTYHET

ocTaHanuTe bewe ocurypen goctbn go Web 6asupaHo GUI.

B Kpas Ha NbpBOTO TpUMeceune belle NpoBeaeHO LieNIoAHEBHO 0byveHNe CbBMECTHO ¢ Kosiern oT Deutsche
Boerse Ha BCMUYKMN MHBECTULIMOHHWU NOCPEaHULM.

B HayanoTO Ha BTOPOTO Tpumeceumne He n3rpaseHa CBbP3aHOCT Mo ABe He3aBUCUMM TpaceTa mexay BDE v
MHPOPMAUMOHHUA LLeHTbp Ha XETRA BbB PpaHKPYpT, 3@ HY*KAUTE Ha HOBaTa TbProBcKa naatdopma T7.
HacTpoeHa belwe cTMMynaLMOHHa cpea 3a TECTOBE B UHTEPHET, KaKTO M B YaCTHaTa MperKa, U3Mnos3BaHa oT
nocpeaHnumM cbe cobcTBeHU naatdopmu. 3a HyKAuTe Ha nocnegHuTe 6sxa HactpoeHu FIX n ETI cecun,
KakTo U MarketData nHtepdencu.

M3BbpweHa 6e noamAHa Ha Mopgyaute B MHPOPMaUMOHHaTa cuctema Ha bB®DB, oTroapawm 3a
penvMKaumaTa Ha JaHHUTE 3a TbProBus.

Ha 24.06.2019 r. ycnewHo 6e BHegpeHa HOBaTa Tbproscka naatpopma T7.

Mpe3 Tpetoto Tpumeceune Ha 2019 r., npeacrasuten Ha aupekuma MHOOPMaLMOHHU TEXHONOTMKU B3e
yyactue B exerogHata UT KoHbepeHuma Ha Deutsche boerse. Ta nma 3a uen Aa 3ano3Hae YjeHOBETE U
nocpegHuLMTe C HacToAWMTe U C HOBUTE NPoeKTM Ha Deutsche boerse B cdepata Ha enekTpoHHaTa
TbProBUsA, KaKTO M Aa Cb34aLe YC/I0BMA 33 OCbLLECTBABAHE Ha BPb3KM MexAy cneunanmctute ot bopcute,
KouTo paboTaT ¢ nnatpopmute Eurex un Xetra Ha Deutsche boerse.

Mpe3 mecew, asryct 2019 ycnewHo belue nposBeaeH BbTpelleH oguT Ha CucTemara 3a ynpasneHue /CY/ Ha
B®PB Al 3a ycTaHOBsIBAHE Ha CbOTBETCTBMETO Ha cepTuduumpaHaTta CY cbe craHgaptute 1SO 9001 m I1SO
27001.

MogmeHeHn Baxa CbpBbPHU cepTUDMKATK Ha cucTemmTe extri.bg n x3news.

MogmeHeH bewe cepTUdMKAT Ha MapLIpyTM3aTOp, U3rparkaal, Bpb3KaTa Mexay Deutsche boerse u
PesepseH LleHTbp.

BbBeaeH € MOHUTOPUMHI Ha NpoLecuTe Npu AoCTbN 40 MHGOPMAUMA CbAbPrKaALLA IMYHM AaHHMU.

MNpe3 4yeTBbLPTOTO TpUMmeceume Ha 2019 r. 6e M3BBPLIEHO NPECTPYKTYPMpPAHE Ha CEeKUUM B OCHOBHATA
WHTEPHET cTpaHuua Ha ,bPB” Al BbB Bpb3Ka CbC CTapTUpaAHETO Ha HoBMA nasap BEAM. Mpes3 nepuoaa
3aMoYHa M NPUKAIOYM pa3paboTKaTa Ha M3LANIO0 HOB CalT, HA KOWTO Le 6baaT NpeacTaBAHU KOMNaHUKUTE OT
nasapa BEAM. lMpeacton nyckaHeTo B peanHa cpefa Ha HOBUA cailT beam.bse-sofia.bg n npomeHeHUTe
ceKkumu.

Kbm mogayna 3a goKnagBaHe Ha M3BbH Bopcosu caenku, bewe nobaBeH NPUAOKHO-NPOrpameH nHTepdeic,
ypes KoWTo aboHaTuTe Le MOraT a BbBeXAaT aBTOMaTU3MpPaHo MHGOpMaLMATa OT AOKNaAMTe 33 TbproBua
Yypes AMPEKTHO CBbP3BaHE C U3MOA3BAHUA OT TAX NPUIOKEH codTyep.

B Hayanoto Ha mecel, oktomBpu 2019 r. B bPb bHewe M3BbPLIEH Haa3opeH oauT Ha CucTemata 3a
ynpasneHue cbraacHo 1ISO 9001:2015 wn I1SO 27001:2013.

MoameHeHn BAxa CbpBbBPHU cepTUPMKATM Ha cucTeMUTe B AOMENH bse-sofia.bg.

2.10.2. COBOS

Cuctemarta COBOS, paspaboTeHa oT ekcnepTu Ha bbarapcka doHaoBa 6opca, 6e ctapTupaHa npes 2003 r. ¢
naeata Aa ce NpenocTaBM Bb3MOXHOCT Ha MHBECTUTOPUTE 3a €1eKTPOHHO MoJaBaHe Ha MOPbBYKM KbM
MHBECTUUMOHHNTE NoCcpeaHnLmn. YnecHABaHeTO Ha MHBECTULMOHHMAT npouec, Koeto COBOS ocurypasa, e
OT 3HaYeHue 1 3a NPMBANYAHETO Ha NOBEYE NHBECTUTOPM HA BBATAPCKUA KanuTanos nasap.

KakTto 6e nocoyeHo B T. Error! Reference source not found.8.13. oT HacToALWMA AOKNA, C BbBEXKAAHETO Ha
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bProBcKkaTa cuctema OT HOBO MoKosieHue T7, 6e npekpateHo ¢yHKUMOHMpPaHeTo Ha cuctemaTa COBOS.
CnepBaliaTta CTaTUCTUKA OTpa3ABa NOCTENEHHOTO MPEeHAco4YBaHe Ha KAMEHTUTE M TbProBMATA KbM CXOLHM
NPUIOXKEHUA, ONepupaHun oT uineHoseTe Ha bopcara.

B Kpan Ha toHM 2019 r. genHocTTa Ha cuctemaTta COBOS 6e npekpaTteHa. Ypes HeAa npe3 NbpBOTO Nosyrogue
Ha 2019 r. baxa nogageHn 5 923 HaperaaHua (cnag oT 49,56% B 6posA NOPBUYKM), CKAOYeHM BAxa 3 613
caenku (HamaneHue Ha 6poa caenku c 23,36%) Ha ctoMHocT 10 975033 nesa (cnag ot 45,57%). 3a
CpaBHeHMe, Npe3 NbpBOTO WecTmeceune Ha 2018 roamHa 6axa nogagenun 11 743 HapeXaaHUA U CKAOYEHU
4 714 cpenku Ha ctoHocT 20 163 781 nes.a.

Ta6nunuya 8: CraTUcTMKA 3a TbproBuATa npes cucremara COBOS — cpaBHeHUe U OTHOCUTENEH AAN
MpomsaHa B %

30.06.2018 2018 30.06.2019 H1’ 19/ H1’ 18

Mopbukm npes COBOS 11743 19 959 5923 -49.56%
CkntoueHun caenkn npes COBOS 4714 9101 3613 -23.36%
O6opoTt npe3 COBOS (n8B.) 20163781 | 40045148 10975 033 -45.57%

2.11. MpwuBAMYaHe HAa HOBU EMUCUU, KOPNOPATUBHO ynpasieHue

Mpe3 2019 r., KaKTO M Npe3 NpeaxoaHUTe roamHu, 3a bvarapcka PoHposBa bopca AL KOpNopaTUBHOTO
ynpaB/ieHWe Ha HacToAwmTe Ny6ANMYHM KOMMNAHMM M MPUBAMYAHETO Ha HOBM eMUTEHTM 6Axa OCHOBEH
NPUOPUTET, CbOTBETHO BbPXY TAX BAXa CbCPefoTOYEHM HaN-MHOr0 yCuans.

Hai-o6wo0, npeanpuetmTe npes 2019 r. mepKuM OT CTpaHa Ha bopcaTa ca KaKTo ciesBa:

2.11.1. HaumoHanHa Komucua 3a KOPNOPaTUBHO yNpaBaeHUe

B®b npogbnrkaBa Aa noanomara M yvyacTBa aKTMBHO B AeMHOCTTa Ha HauMoHanHata Komucua 3a
KopnopaTueHo ynpasneHue (HKKY, Komucuata). Kato npmsHaHMe 3a NoOKEHUTE YCUUSA, OT Kpaa Ha 2015
roanHa bopcarta npeacepatencrsa HKKY Ha poTaunmoHeH NpuHLMN 33 TPU roguLleH mMaHaaT.

Ha 30.09.2019 r. Ha 3acegaHne Ha KomucusaTta 6e peleHo AcoumaumsaTta Ha AMPEKTOPUTE MO BPbL3KU C
uHBecTuTOopuTe B Bbarapusa (AOBWE) ga noeme oT bbarapcka doHgoBa bopca npencenaTencrtsoto Ha
HKRY.

2.12. MexKagyHapoaHa aenHocT

e WBaH TaKeB, W3MbJHUTENEH AMPEKTOpP Ha bbarapcka doHaoBa 6opca,' yuactBa B Mposenus ce B
nepuopaa 25-27 pespyapu B benpyt, insaH World Exchange Congress, KbaeTo y4actsa B naHena Which
technologies hold the most potential for capital market development?

e Ha 21 n 22 maii ekcnepT oT b®Pb B3e yyactre B nbpBaTa ogmiHa KoHpepeHUMAa Ha Nos3BaTennTe Ha

! Ha npoBeneHoTo M3BbHpeaHo O6uwo cbbpaHMe Ha akumoHepuTe Ha 17.09.2019 r., 6e npueto pelleHue 3a
ocBoboXKaaBaHe Ha r-H MBaH AHrenoB TakeB, KaTo YsieH Ha CbBeTa Ha agupeKTopuTe Ha Bbarapcka poHaosa 6opca AL
1 3a n3bupaHe Ha gou. a-p MaHio Togopos MopaBeHOB 3a YseH Ha CbBeTa Ha AupeKTopuTe Ha bbarapcka ¢oHaoBa
6opca Al Ha HEroBo MACTO, A0 Kpasa Ha TEKYLLMS MaHaaT.
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cMCTEMATA 3a HaA30p Ha TbprosuaTa Scila. MNpeacTaBeHn 6Axa HOBM MOAY/IM 33 A0ONDBABAHE U paBUTUE
Ha cucTemata, NoTpebuTenn oT pasIMYHU AbPrKaBM NPe3eHTMpPaxa CBOA ONUT K Npobaemun, C KOUTO ca
ce cbnbckanun. Cob3ganeHn H6saxa NMofe3HM KOHTAKTUM € gpyrn 6opcu M perynatopu, KOMTO M3M0A3BaT
CUCTEMaATa;

Ha 29 maii B rp. Ckonve, MaKefoHusA, ekcneptM Ha bPb B3exa yyacTMe B ybpPKLIOM, OPraHU3npaH ot
EBponeiickata 6aHKa 3a Bb3CTaHOBfABaHe W pa3BuTMe M MaKefdoHcKata ¢oHgoBa b6opca Ha Tema
Knowledge Sharing workshop of Taiwan Stock Exchange’s “Hidden Champion Programme”. Ha
cbbuTHeTo Be NpeacTaBeHO CbCTOAHMETO, MEPCNEeKTMBMTE M ONMTA HA TalBaHcKata PoHzoBa bopca,
BbB BPb3Ka ¢ ObAeLl, NPOeKT, CBbP3aH ¢ pa3sutmeTo Ha SEE Link;

MBaH Takes, M3NbAHUTENEH AMpPEKTOP Ha BDE, yuyactea B paboTHa cpela Ha KomuTteTa no ynpasneHue
Ha SEE Link B Ckonue B nepuoaa 09.07 -10.07. 2019 r.;

MpeacTtasuten Ha gupekumna NMHopmaumoHHN TexHonormm B3e ydactme B Deutsche Borse IT Open day
BbB PpaHKPypT B Nnepnoaa 25.09-27.09. 2019 r.;

MpeactaButenn Ha BPB B3exa y4yacTve B E€XErogHUTe CAOPTHWM WrpuM Ha ¢oHzosute Bopcu oT
LleHTpanHa u N3TouHa EBpona, nposeaeHn B PymbHuA B nepmnoga 20 - 22.09.2019 r.;

Ha 15 oktomBpwu 2019 r. BbB Bapwasa, Moswa ce npoBeae Cpewa Ha nnaepute Ha GoHa0BUTE BopcK
ot LleHTpanHa u U3TouHa EBpona (LLME). Mo Bpeme Ha cpeliaTa 1 npuaexaliata v KoHbepeHuus, 4oL,
A-p MaHio MopaseHoB 06cbamM 3ae4HO CbC CBOMTE KOJIEMU OT PEFMOHA Bb3MOXKHOCTUTE 3a NOBMLLABAHE
Ha NWKBUAHOCTTA Ha Na3apuTe; aHraXMpPaHOCTTa Ha MHBECTUTOPUTE U MEPKU 33 CTUMY/UpPaHe Ha
TbProBMATA; BbBEXAAHE HAa TEXHOJIOTMYHU MHOBALMM 33 NPUBANYAHE Ha UHAUBUAYATHN MHBECTUTOPY;
M3N0/A3BaHe Ha Cblo3M 32 NO-roNAMa BUAUMOCT Ha nasapute ot LIME 32 mexkayHapoaHU MHBECTUTOPU;
MN3nbaHUTENHNAT anpekTop Ha b®B, MaHlo MopaBeHOB B3e y4acTue B eXKerogHaTta KoHdepeHuma Ha
EBponeiickata H6aHKa 3a Bb3CTaHOBABaHe M pa3suTMe M HaHKa Citi, KoATo ce nposeae Ha 17 oKTOMBpPU
2019 r. B bykypew, PymbHMA. B pamKute Ha cbbutmeto r-H MopaBeHoOB 3aefHO C r-H Bacun
[onemaHCKu, 3NbaHUTEeNIeH ANPeKTop Ha LleHTpaneH geno3utap, NnpoBeaoxa cpeLm C NnpeacTaBuTenm
Ha FTSE u State Street Bank and Trust, Ha KOUTO NpeacTaBuxa HOBOCTUTE Ha BbArapcKMA Kanutanos
nasap;

Ha 8 HoemBpu 2019 r. B CKonue ce NpoBee cpelia mexay pbKoBoacTBaTa Ha ¢doHA0BUTEe Bopcu B
Bbarapua n CesepHa MaKeZLoOHWA NOCBETEHA HAa PerMoHanHaTa Naathopma 3a TbProBumA C LLeHHM KHUKaA
SEE Link. OT 6barapcka cTpaHa B cpeluaTa y4actBa MaHio MopaBeHOB, U3NbAHUTENEH AMPEKTOP Ha
B®PB;

Ha 12 HoemBpwu 2019 r. no nokaHa Ha CFA Society Serbia, MaHtio MopaBeHOB U3Hece fekuma Ha Tema
“NpyrKecTBaTa CbC crneumanHa uHeecTuuMoHHa uen (AACUL) u TaxHaTa pons 3a rnobanusaumsaTa Ha
CEeKTOopa Ha HeABMMXMMM UMOTU”. JlekumaTa bGelwe 4yacT OT OCHOBHATa nporpama Ha l[oauwHaTta
KoHbepeHLMa Ha doHaoBaTa bopca B Cbpbmsa, KOATO ce nposeae B benrpag;

Ha 29 HoemBpwu 2019 r., 33 ocma nopegHa roguHa ce nposege Investor Finance Forum, Koito e Hait-
rofAMoTO CbOUTHE Ha MHBECTULMOHHATA 0OLWHOCT B Bbarapusa u perMoHa. M3nbAHUTENHUAT ANPEKTOP
Ha BPB, MaHio MopaBeHOB B3e yyacTie B 0QULMANHOTO OTKpMBAHe Ha ¢popyma. BPE belwe n AOMaKKUH
Ha nuaepute Ha 6opcuTe oT Mbpums, PymbHuA, Copbusa n pernoHanHata nnatpopma SEE Link B naHena
»PErMoHanHu Kanutanosu nasapun”“, uninto mogepatop 6e r-H MopaseHoB. B naHena ,,PnHaHcUpaHe Ha
MasKuA 1 cpeseH 6usHec”, r-ka AnekcanapwHa MNoposa, AMpPeKTop Ha gupekums , Tbprosusa, EMUTEHTH
M yneHcTBo”, Nnpeacrasu MNasapa 3a pacTek Ha Masku U cpegHu npeanpuatusa B Bbarapusa — BEAM.
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2.13. OCHOBHM PUCKOBE U HECUTYPHOCTU, Npes KOUTO e u3npaseHa bbarapcka ¢poHpgoBa 6opca
KaTto anueH3npaH nasapeH onepatop, bbarapcka ¢oHaoBa 6opca opraHnsmnpa AeriHOCTTa M onepaummnTe Ha
peryanpaHusa nasap cbobpasHoO M3MCKBAHUATA Ha 3aKOHa M aKTOBETE Mo NpuaaraHeTo my. OpraHM3aumaTa u
ynpasneHueTo Ha bbarapcka ¢oHpoBa Hopca ce M3BLPLUIBAT Bb3 OCHOBA Ha NPaBWHMK 33 AEWHOCTT],
KoMTo ce npuvema oT CbBeTa Ha AMpeKkTopuTe Ha bopcata u ce omobpsasa oT KomucmaTa 3a ¢MHaAHCOB
Haa3op. MpaBUAHMKDBT 33 AeHOCTTa Ha bbarapcka poHaoBa Hopca yperkaa BCUYKM acNeKTM OT AeMHOoCTTa
Ha APYKeCTBOTO, B T.4. U:

1. naeHTMOMUMPAHETO Ha BB3MOXKHMTE 3aMaXM WU PUCKOBE, KOUTO OUXa MOrAM ga MNpUYMHAT
noTeHUManHW 3arybu M NpeKbCBaHe Ha MpOLEecUTe Ha TbProBWUA, OCUIYpPsBaHM, OCDHLLECTBABAHU U
nogAbpKaHu oT bopcarta;

2. cpeAcTBaTa 33 KOHTPOA M YNPaB/eHME Ha MAEHTUOULMPAHUTE 3aM1aXu U PUCKOBE;

3. pasnpefeneHNeTo Ha OTFOBOPHOCTUTE MeXAy CAyKuTenute Ha bopcaTa BbB Bpb3Ka C
YnpaB/ieHMeTo Ha pUCKoBeTe.

OcHOBHWTE BWAOBE PUCKOBE, OTHOCMMM KbM [EMHOCTTA APYMKECTBOTO W MOJUTMKATa MO TAXHOTO
ynpaB/ieHue ca pernameHTupaHm B yact VI - MNpaBuna 3a ynpasBneHne Ha pucka OT [lpaBuAHMKa 3a
AelHocTTa Ha bbarapcka ¢oHaoBa 6opca.

MonntnkaTta No ynpasaeHWETO Ha PUCKOBETE Ce Npuaara MHTErpPUPaHo M cbobpasHO C BCUYKM OCTaHaAU
NOSIMTUKM U MPUHUMMK, PEernaMeHTUpPaHW BbB BbLTPELWHWUTE aKkToBe Ha bbarapcka ¢oHposBa 6Hopca.
MpaBunata 3a ynpaBneHWe Ha pUCKa Ha bbarapcka ¢oHaoBa 6opca AOKYMEHTMPAT MeEpKUTe W
npoueaypuTe No yCTaHOBABaHe, yNpaB/ieHME U OLEHKA Ha PUCKOBETE, CBbP3aHKN C AeMHOoCTTa Ha bopcaTa
no pega Ha 4. 86, an. 1, 1. 3 ot 3aKoHa 3a NasapuTe Ha GMHAHCOBU MHCTPYMEHTU.

MpaBwunaTa 3a ynpaB/eHMe Ha pucKa Ha bbarapcka ¢oHaoBa 6opca geduHMpaT cnegHUTe BUAOBE PUCKOBE,
CBbP3aHU C AENHOCTUTE, NPOLEAYPUTE U CUCTEMUTE Ha APYHKECTBOTO:

1. BbTpeluH#M - CBbp3aHK C opraHMsaumaTa Ha paboTta Ha bopcaTa, npeacTaBasBaLm:
a) PuckoBe, cBbP3aHK € Nnpouecute
- PUCKOBE, CBBbP3aHM C M3MbAHEHMETO Ha OCHOBHMTE QYHKLMM Ha BopcaTa
- PUCKOBE, CBbP3aHU C NpeasiaraHuTe yCayrvm u
- MPOEKTHU pUCKOoBE
6) PucKkoBe, CBbp3aHM CbC CUCTEMUTE
- MbJIHA UM YACTMYHA HEAOCTOBEPHOCT M NPOMYCK B Mb/IHOTATa Ha AaHHUTE;
- NocneABalLo NposABAeHMe Ha NpobaemnTe C JOCTOBEPHOCTTA U MbJIHOTATa Ha AAHHUTE;
- INMCa Ha NpeLm3HOCT B MeToauTe Ha 06paboTKa;
- TPELUKM Ha COPTYEePHU NPOLYKTH;
- HECbBBLPLUEHCTBO Ha M3MO3BAHUTE TEXHOJIOTUN;
- CPYB Ha cUCTeMaTa Ha peryanpaHuna nasap, MHGOPMaLMOHHUTE U KOMYHUKALMOHHM CUCTEMM.
B) PUcKoBe, CBbp3aHM C NnepcoHana
- HanycKaHe Ha K/I04YOBM CAYKUTENN;
- HeAobpPOCHBECTHO NOBEAEHUE OT CTPaHa Ha CAyXKuTenuTte Ha bopcaTa;
- HeOCTaTbYHa KBaMdMKaLMA 1 IMNca Ha NoAroToBKa Ha inuaTa, paboTelm no gorosop 3a bopcara;
- HebNaronpUATHN U3MEHEHUA B TPYAOBOTO 3aKOHOAATE/NCTBO;
- HeocurypeHa 6e3onacHOCT Ha TpyAoBaTa cpeaa;
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- HeOCTaTbYyHa UM HeageKBaTHa MOTUBALMA Ha C/YKUTE/INTE;

- YyecTa CMAHA Ha 3aeTUTe CAYKUTENW, BOAEeWwa A0 HEBB3MOXHOCT 33 afeKBaTHO M3MbJHEHWE Ha
byHKLMHUTE.
2. BbHWHM - CBbP33aHN C MAaKPOMKOHOMMYECKU, NOMUTUYECKM U APYrM (aKTOpW, KOWUTO OKasBaT u/uau
MOraT A3 OKaXKaT BANAHUE BbPXY AeNHOCTTa Ha bopcaTta, Hanpumep:

- HebnaronpuaTHWM NpomMeHn B HOPMATUBHaATa ypesba

- PuckoBe, CBbP3aHM C NPEXBBPAAHETO HA BaXKHW AEMHOCTM Ha TPETA CTPAHA — U3NbAHUTEN

- MonnuTnyeckn nsmeHeHmA

- I3ameHeHuA B gaHbyHaTa ypeaba

- PuckoBe oT ¢pun3nyecko BMeLLaTesncTBo.
3. Apyru puckoBe, CBbp3aHu € AeAHOCTTA Ha Bbarapcka poHpoBa 6opca — ApyrM PUCKOBE, CBBP3aHU C
npeanaraHuTe ycayrm, HemaeHTuGUUMpaHU B NpaBuaaTa 3a ynpas/ieHWe Ha pucKa Ha bbarapcka poHaosa
6opca

- NMasapeH puck

- LeHoBM pucK

- BanyteH puck

- JInxseH puUckK

- lIukBnaeH puck
4. 06wm (cuctematnyHu) puckose - O6LWMTE PUCKOBE MPOM3TUYAT OT Bb3MOXKHM MPOMEHMU B LANOCTHATA
MKOHOMMYECKA CUCTEMA M MO-KOHKPETHO, NPOMSAHA Ha YC/I0BUATA Ha PUHAHCOBMTE Na3apu. Te He moraT Aa
ce ansepcmduLMpPaT, Tbil KaTo Ha TAX Ca U3NOXKEHN BCUYKMN CTONAHCKMN CyOEeKTU B CTpaHaTa.

- KpeauTteH puck

- IKOHOMMWYECKM pacTeX 1 BbHLUHA 334/ bXHANOCT

- UHbNnaumoHeH puck

- bespaboTuua

- BanyTeH puck u BanyteH 6opg,

- JlnxseH puck

- laHbYHO obnaraHe

- pyrn cnctemHun puckose
MoapobHO onucaHMe Ha pPUCKOBETE, XapaKTepHW 3a AelHocTTa Ha bbarapcka ¢oHpoBa 6opca, e
npeacTaBeHo B T. 4 ,,PUckoBu dakTopn” OT PerncTpaumoHHUA AOKYMEHT (cTp. 12 — 24), npeacTaBasBaly
Yact | oT 0406peHnaT oT Kommcuata no GMHaHCOB HaA30p NPOCNEKT ¢ peweHune Ne 816 — N/15.12.2010 r.
3a AOMyCKaHe Ha akuuuTe Ha Bbarapcka ¢poHposa HGopca A0 Tbprosusa Ha peryanpaH nasap. MpocnekTsT
MOXKe Aa 6bae HamepeH Ha MHTepPHET CTpaHuuaTa Ha bbarapcka ¢oHaoBa 6opca B cekumsa ,MpocneKkT Ha
Bbarapcka poHpoBa 6opca”.
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2.14. UneHose Ha bbarapcka ¢poHaoBa 6opca

B Kpas Ha 2018 rogmHa yneHoBeTe Ha bopcaTta 65xa 49, a B KpadA Ha oTyeTHaTa 2019 roanHa TexHuAaT bpoit e

48. 3a nepuoga be NPEKPATEHO YNEHCTBOTO HAa €eANH UHBECTULUMOHEH NOCPEAHUK, KAKTO 6e NocoyeHo B T.

2.8.23.

Ta6nunuya 9. YneHose Ha bbarapcka ¢poHpoBa 6opca Kbm 31.12.2019 .

WOOD & Company Financial Services, a.s.
MM "ABB UHBecTmumn" EOO/,

MM "Asan UH" AL,

MM "ABC duHaHc" AL,

MM "AgamaHTt Kenutbn NaptHbpc” AL

MM "BankaHcKa KOHcynTaHTCKa Komnanua-UMN" EAL
NN "BeHuMapK duHaHc" AL,

N "Bbynbpokbpc" EAL,

NN "Bapues dunHaHc" EOO/

nn"a0.1.C.N. Cekroputninc" A

MM "Oe Hoso" EALL

nnN "au Bu UuBect" EAL

NN "OunuHrosa ®uHaHcosa KomnaHus" ALl
N "EBpo - PuHaHc" ALl

MM "EnaHa Tpenannr" AL,

MM "3aropa ®uHakopn" A

N "UnTtepkanutan Mapketc" ALl

N "Kanman" A

N "Kapon" AL

N "Kenuton UHBecT" EAL]

N "Kenutbn Mapketc" ALl

N "NeHHo Thobbn Aasansbpu" EAL

N "NbpBa PnHaHcoBa BpokepcKa Kbwa" EOO/,
MM "Pean ®uHanc" Al

NN "Codusa UHTepHewbHbA Cekoputns' AL
nn "dasoput" AL

NN "dakropun" AL

NN "oK Esbp" AL

NN "doykan NoiiHT MHBecTMBHTC" ALl

nN "bn TpeHa" 004

nnN "tor Mapket" AL

TB "AnunaHu, baHk Bbarapus" AL

TB "BbanKka ACK" EA

TB "Bbnrapo-AmepuKkaHcka KpeautHa baHKka" ALl
Tb "Bbarapcka baHKa 3a passutue" ALl
TB "NnBecTbaHK" ALl

TB "NHTepHewbHbA AceT BaHK" AL

Tb "Ob6eamHeHa bbarapcka baHka" ALl

TB "O6wuHcKa baHKka" ALl

TB "MbpBa MHBecTMUMOHHA BaHKa" AL

Tb "PaiidainzeHbaHK - Bbnarapua" EAL

TB "Tekcum b6aHk" ALl

TB "Tu bu At Bank" EAL,

Tb "Tokyaa Bank" Al

TB "Tbproscka baHnka 4" Al

TB "YHuKpegut Bynbank" ALl

Tb "UeHTpanHa KoonepaTtueHa baHka" A/l
TB "HOpobaHKk Bbarapus" A
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3. ®UHAHCOBO CbCTOAHMUE HA , Bbnrapcka ¢poHpoBa 6opca“ AL

®uHaHcoBMAT oT4yeT Ha ,bbarapcka ¢oHaoBa 6opca” ALl e M3roTBEH CbINACHO NpueTata cY4eToBOAHA
noAnTMKa Ha bopcata u npegoctaBa WMHPopmauma 3a PUHAHCOBOTO CLCTOSIHUE Ha APYMKECTBOTO MU
pesynTaTute oT AeMHOCTTa My.

3.1. AKTUBM N nacmsu

CymarTa Ha akTMBuTe Ha ,bBbarapcka poHpoBa 6opca” AL Kbm Kpas Ha 2019 r. Bb3amn3a Ha 11 534 xun. ns. u
e ¢ 290 xun. n.. (2,5%) no-HUCKa OT CTOMHOCTTA UM B Kpasa Ha 2018 r. B HeTeKyLwuTe aKTMBMU Ha roauMLIHa
6asa Mma HapactBaHe oT 801 xunagu nesa (8,9%), KoeTo ce Ab/MKU NPEeAMMHO Ha OTUYUTAHETO Ha
TbProBCKaTa CUCTEMA W CUCTEMATA 332 HAA30p BbPXY TbProBMATA KATO HemaTepuasHu aktueu. [lo
OCTaHa/NuTe nepa B HETEKYLLMTE aKTUBM MMaLLe HE3HAUYUTEIHU Pa3INKK.

Tekywnte akTMBM Hamanaxa ¢ 39% wan 1 091 xmnagm nesa B pe3ynTaT Ha cnag oT 552 xmnagm nesa B
CTOMHOCTTa Ha no3uumaATta ,JpyrM B3emaHusa n npeannateHn pasxoau” u cnag Ha ,lMapuyHM cpepactsa m
napuvyHu ekBmBaneHTn” c 557 xunaam neea. Kbm Kpas Ha 2019 roamHa, KakTo u B Kpas Ha 2018 roanHa
BopcaTa HAMa CpoYHKM Aeno3nUTK B BaHKM.

Mo oTHOLWeHMe Ha nacuBa, KbM Kpas Ha 2018 rogmHa 6e HaTpynaHa nedyan6a B pasmep Ha 379 xunsam
NeBa, AOKATO KbM Kpas Ha TeKylua nepuos HaTpynaHata nedyanba e B pasmep Ha 364 xunagu nesa.
PesepsuTe ce yBenmumxa ¢ 246 xun. nB. N CbOTBETHO, COBCTBEHUAT KannUTaa Ha APYHKECTBOTO HAapacHa ¢ 231
XMnagm nesa.

TeKywmTe 3a4b/XKeHMA cnagHaxa ¢ 46% wam 548 xun. nB., a HETEKyLWwMTe HapacHaxa ¢ 27 xun.ne. CnaasbT B
TEKYLNTE 3a4b/IKEHMA Ce OB/IKU NMPeaUMHO Ha HaMasIABaHETO Ha 3a4b/IKEHUA KbM AOCTaBUYMLN U APYTU
Kpeautopu ¢ 554 xun.ns..

3.2, Mpuxogu u pasxogm

Mo oTHoweHue Ha MpuxoguTe OT AOrOBOPU C KANEHTU, BopcaTa oTbensasa cnag cNpaMo CbLLMA Nepuos Ha
2018 r. oT 8,8% mnnn 166 xnunagu nesa, KOMTO Ce Ab/IXKM [MaBHO Ha HaMmaJieHe B npuxoamte oT KoMmUcnoHu
3a caenku Ha bopcata ¢ 200 xun. nB. (29,5%), pbCT Ha Takeu 3a MHGOPMAUMOHHO 0bcayrKBaHe ¢ 36 xua. NB.
(7,09%) n cnag Ha Takcu 3a NpomMaHa Ha napameTpu Ha emucum ¢ 10 xun. nB. MNpe3 oTYETHMA Nepuogs,
Bopcata peanusvpa M NpuMxoam OT TaKCK 3a AoKNaaBaHe Kato Ofo6peH mexaHu3bm 3a Ny6/auKyBaHe B
pasmep Ha 41 xun. ne..

,PHaHcoBUTE npuxoau” HapacHaxa oT 1 371 xun. nB. Ao 1 788 xunaam, B pe3yntaT Ha pbCT B NO3ULUATA
,I1puxoaM oT AMBMAEHTUM U OT Npofa)kba Ha ¢uHaHcoBM akTMBKU”. O OCTaHaNUTE NPUXOAHM Mepa UMa
He3HaunTeNHO B abCONOTHA CTOMHOCT ABUMKEHME.

Mo ocHOBHUTE pa3xoAHU nepa umawe pbcT oT 9% cnpamo 31.12.2018 roamHa, AbAXKaL, C€ OCHOBHO Ha
HapacTBaHe cbC 177 xunagn neea uam 19,2% Ha ,Pasxoam 3a BBbHWHKU ycayrn“, pbcT Ha ,Pasxogm 3a
nepcoHan” cbe 76 xun. nB. unm ¢ 6.3% m pbCT Ha pasxoanTe 3a amopTmsauum c 40 xun. ne. ,Apyrv pasxoam
3a genHocTtTa” cnagHaxa ¢ 54 xunaan nesa. NpomsaHaTa B OCTaHaNAWUTe Pa3xogHM nepa 6e He3HauuTesHa.
Mpe3 2018 r. 6e peannsmpaHa 3aryba oT onepaTMeHa AeMHOCT B pasmep Ha 1,012 xun. fB., a 3a TeKyLLUs
nepuopn onepaTuBHaTa 3aryba 6e Ha ctonHocT 1,407 xwun. ne. 3arybata OT onepaTuBHaA AelHOCT be B
cnepcTeme Ha cab cnag Ha NpMxoamuTe OT OCHOBHATa AeMHOCT, CbNPOBOAEH C PbCT B PA3X0AUTE 3@ BbHLUHM
yCnyru, cBbp3aH C BHeAPABAHETO Ha TbProBCcKaTa cuctema T7 M cuctemata 3a HaA30p BbPXY TbpProsuATa,
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PBCT B pa3xoguTte 3a aMOpPTU3aLUN, pa3xoanTe 3a NePCOHaAN U NPU3HATUTE 0663LI,€HKM Ha Apyrn B3emaHuA.

3.3. ®duHaHcoB pe3yaTar

Kbm Kpas Ha 2019 r. HeTHUAT GMHAHCOB pe3ynTaT, peanmsmpaH ot ,bbarapcka ¢oHgoBa Gopca” ALl 6e
nonoXuteneH B paamep Ha 404 xua. nB., KOETO Ce AbAXKW IMaBHO HA HapacHaAn GUHAHCOBM NPUXOAN, PBCT
Ha pasxoguTe U HamasABaLLM ONepaTUBHU MPUXOOMU.

3.4. OcHoseH goxopa/ (3ary6a) Ha akuma
OcHoeeH doxod/(3az2yba) Ha akyus 2015 2016 2017 2018 2019
CpegHo npeTerneH 6poi akumm 6582860 | 6582860 | 6582860 | 6582860| 6582860
HetHa nevan6a/(3ary6a) 3a roguHarta (BGN’000) -333 63 206 415 404
OcHoBseH goxoa/(3ary6a) Ha akuma (BGN) -0,05 0,01 0,03 0,06 0,06
3.5. UHbopmaumna, B CTOMHOCTHO U KONMYECTBEHO M3paKeHUe OTHOCHO OCHOBHUTE Kareropum

NPOAYKTU U NPeAOCTaBEeHUN YCNYru, C MOCOYBAHE Ha TEXHUA AAN B NPUXOAUTE OT NPoSaXK6M
Ha ,bbarapcka ¢poHpoBa 6opca“ A[l KaTo UANO U NPOMEHUTE, HACTLMUAM Npe3 OTYeTHaTa
¢duHaHcoBa roguHa.

OcHoBHUTE aeiHocTM Ha ,Bbarapcka poHaosa 6opca” ALl ca cBbp3aHU C:
® OpraHuWsMpaHe Ha peryampaH nasap Ha PUHaHCOBM MHCTPYMEHTM KaTo CUCTEMA 3a TbProBus;
® OpraHuWsMpaHe W NoAAbP}KAHE HA UHGOPMALMOHHA CUCTEMA 3@ TbPrOBUA C LLEHHWN KHUMKA;
e MpeanaraHe U nogabpXaHe Ha CUMCTeMa 3a e/IeKTPOHHO MoJaBaHe Ha MOPbYKM UYpe3 UHTepHeT
(COBOS,B». 1.2.8.13.);
e npepocTasaHe Ha MHGOPMALMOHHM YCAYrM U pa3npocTpaHeHme Ha bopcoBa UHbOpPMaLUS;
e Cb3gaBaHe M U3YMCAABAHE HA MHAEKCU Ha Bbarapcka doHaoBa 6opca;
e  OCbLIECTBABaHe Ha Haa30p oT bopcaTa BbPXY TbProsmATa ¢ GMHAHCOBU MHCTPYMEHTM Ha nasapure,
opraHuM3MpaHu oT Hes.
BbB Bpb3Ka C OCHOBHATa CM AelHOCT bbarapcka ¢oHpoBa 6opca peannsmpa cnefHUTE OCHOBHU BUAOBE
npuxoam:
® [PUXOAM OT PErucCTPaLLMA N NOAABPKAHE Ha perncTpaumaTa Ha GUHAHCOBU MHCTPYMEHTY;
® PUXOAU OT KOMUCUOHU 33 CAENKU C GUHAHCOBU MHCTPYMEHTH;
e MPUXOAM OT rOAMULLIHM TaKCK 33 YAEHCTBO;
® MpPUXOAu OT MHBECTUPaHE Ha CPeaCTBa;
e Mpuxoau oT UHGOPMALMOHHU YCNyTK;
® [pUXOAM OT TaKCW 3a NPOMAHA B NapamMeTpu Ha EMUCUUTE;
® PMXOAM OT TaKCW 3a AOCTHN A0 TbProBCKaTa cucTema.

O6uiaTta cyma Ha npuxoguTe, B T. 4. PMHaAHCOBM Npuxoam 1 apyru goxoam 3a 2019 roguHa, e 3 579 xunagu
neBa, pecnektnsHo 3 317 xunaau nesa 3a 2018 roaunHa.

39




PAONRS,

TrOOULLEH OTYHET

Tabauua 10: CTpyKTypa Ha NnpUxoauUTe OT AOrOBOPU C KIMEHTU:

2018 2019 NpomsHa

' BGN'000  BGN'000 %
Komuncuronu 3a caenkun Ha bopcaTta 678 478 -29,50%
TaKcK 3a perncrTpauma Ha gpy»Kecrea 498 493 -1,00%
Takcu 3a MHGOPMALIMOHHO 06CnyKBaHe 508 544 7,09%
TaKcu 33 YNEHCTBO 121 108 -10,74%
TaKcu 3a NpomMAHa Ha NapameTpu Ha eMUCUmn 22 12 -45,45%
TaKcu 3a noaabpkaHe HeNPUCHCTBEHM PaboTHU CTaHLUK 26 26 0,00%
TaKcu 3a goKnaaBaHe Ha gaHHKU OMI - 41
TaKcu 3a NpaBo Ha NON3BaHe Ha TbProBCKa Mapka 16 16 0,00%
TaKcu 3a UHTEepHeT TbprosuA 15 0| -100,00%
®PrHaHCOBM CaHKLUMK Ha YneHoBeTe Ha bopcaTa 1 1 0,00%
06wo 1885 1719 -10,98%

3.6. MHbopmauma OTHOCHO NpuxoguTe, pasnpegesieHn Mo OTAeNHUTe KaTeropum AeuHOCTW,

BbTPELWHN U BBHLWHM Nasapu, KakTo U MHOpMaAuUA 3a U3TOUHMLMUTE 3a CHabgABaHe c
maTtepuanu, Heobxog4MmMM 3a NPOU3BOACTBOTO HA CTOKM MU NPEeAOCTaBAHETO Ha YCAYru C
OTpasABaHe CTeNeHTa Ha 3aBUCMMOCT MO OTHOLUEHME Ha BCEKU oTAeNeH Npogasay uam
KynyBau/notpeburten, Kato B cayuaii, 4Ue OTHOCUTE/IHUAT AAN Ha HAKOM OT TAX Haagxsbpaa 10
Ha CTO OT pa3xoguTte UK NpUXoauTe OT NPoJaxbu, ce npeaoctasa UHGopMmaLma 3a BCAKO
e NooTAe/NHO, 32 HEFrOBUA AAN B NPOAAXK6MTE UM NOKYNKUTE U BPb3KUTE MY C EMUTEHTA.

Ta6bnuua 11: CrpykTypa Ha npuxoauTe 3a 2019 n cpaBHeHue:
2018 2019

BGN '000 BGN '000 %
Mpuxoaun oT JOroBOPU C KINEHTH 1885 56,83% 1719 48,03%
Opyrn goxoam ot gelHocTTa 61 1,84% 72 2,01%
®dunHaHcoBM Npuxogmn 1371 41,33% 1788 49,96%
O6wo 3317 3579

Mpes 2019 rogMHa APYKECTBOTO € pPeannsmnpano Npmuxoam ot 6barapckm KAnMeHTH B pasmep Ha 1 211 x. ns.
(2018 r.: 1 413 x. nB.), a NPUXOANTE OT YYKAECTPAHHU KANEHTM ca B pa3mep Ha 507 x. n.. (2018 r.: 472 x.
NB.). 3a ocbluecTBABaHe Ha npeanaraHute ycayrn ,Bbarapcka ¢oHgosa 6opca“ AL usnonsea camo
cobCTBEHU CpeacTBa M eKCnepTm3a.

Mpe3s 2019 r. roanHa aenvT Ha npuxoauTe oT [loide Bbopse B 06lWMA pasmep Ha NpuxoauTe Ha
Apy»ectBoTo (BKA. ®uHaHcoBuTe npuxoan) e 13,77%. (2018 r.: 13,45%). MNpe3 oT4eTHUA Nepuos HAMa
APYTY KAMEHTH, KonTo peanunsupart Hag 10% ot npuxoguTe Ha bopcara.

Mpe3s 2019 r. 13,98% oT obwata cyma Ha pasxoauTte (BKA. GMHAHCOBUTE pPaA3X0AM) Ca pasxoauTe Ha
»,bbarapcka poHaosa 6opca” Al kbm [Joiuye bbop3e BbB BPb3Ka CbC CKAOYEHOTO PAMKOBO CMOPasyMeHune
3a nos3BaHe Ha pa3paboTeHaTa M noaabpiKaHa OT HeA TbProBCKa cuctema Xetra M cBbp3aHUTE C Hero
AONbAHUTENHU cnopasymeHna (2018 r.: 12,48%). Mpe3 2019 r. HAMa ApPYr KOHTPAreHT, PasxoAuTe Kbm
KOroTo Aa HaaxsbpaaT 10% oT obwata cyma Ha pasxoamTe Ha ,,bbarapcka poHaosa 6opca” AL,
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3.7. UHopmauma 3a CKAOUYEHU TFoNemMu CAENKUM U TaKMBa OT CbLUECTBEHO 3HauyeHue 3a
AeiiHocTTa Ha bbarapcka ¢poHgoBa 6opca

Mpe3 TeKywaTa roAnHA CKAOYEHUTE TONIEMU CAENKM U TaKMBa OT CbLLECTBEHO 3HAYEHME 3a AeNHOCTTa Ha
Bbarapcka poHaoBa 6bopca BKAKOYBAT:
®  CKAYEeHUAT Ha 29.04.2019 r. mexay BPBE ALl n Scila AB goroBop 3a 3aKynyBaHe Ha codTyep 3a
Haasop Scila;
®  CKAoYeHUAT Ha 24.06.2019 r. mexay BPBE AL n Deutsche Borse AG poroBop 3a BHeApsiBaHe U
onepupaHe ¢ HA-HOBOTO NOKOJIEHME TEXHONOTUYHA apXxMTeKTypa Ha Deutsche Borse — TbprosckaTta
cuctema T7. (Bxk. 1. 2.8.15.).

3.8. NHPOopMaumnA OTHOCHO CAENKUTE, CKAIOYEHM MEXKAY €MMUTEeHTa U CBbp3aHu Auua, npes
OTUETHMA Nepuoa, NPeaNoXKEHUA 3a CKAIOUYBAHE HA TaKUBA CAENKU, KaKTO U CAENKU, KOMTO
ca U3BbH obuyaiiHaTa My AEHHOCT MK CbLLECTBEHO Ce OTKNOHABAT OT NasapHUTE YCA0BUSA,
NO KOUTO EMUTEHTBT MW HEFOBO AbLUEPHO APYKECTBO e CTPaHa C NOCOYBaHe Ha CTOMHOCTTA
Ha cAeNKuTe, XapaKTepa Ha CBbP3aHOCTTa U BcAKa MHGOpMauma, Heobxoanma 3a OUeHKa Ha
Bb34,eiCTBUETO BbpXy PUHAHCOBOTO CHCTOAHUE Ha EMUTEHTA.

LvuwepHu opyrecmsa

Bopcata nputexkaBa 100% ot KanuTtana Ha Cepsus PuHaHcosu [Masapu EOO[, KoeTo e AbluepHO
Apyecteo, cumtaHo ot 06.03.2007 r. bopcaTa nputexkasa 100 % OT KanuTana Ha bbarapcka He3aBUCMMA
eHepruitHa 6opca EA/l, KoeTo e AblUuepHO ApyxKecTBo, cuntaHo ot 07.02.2018 r. bbarapcka ¢oHao0Ba H6opca
A/l ocbliecTBABA KOHTPOA BbpXy GMHAHCOBATA M OnepaTUBHaTa NOMUTMKA HAa AbLLEPHUTE APYHKECTBa.

CvemecmHo Opyicecmso

Bbopcata nputexkasa 33.33 % o1 Kanutana Ha CEE Jliunk 00O, CKonue, KOETO € CbBMECTHO APYXKeCTBO,
cuntaHo ot 15.04.2014 r. KaTo OCbLLECTBABA CbBMECTEH KOHTPOA BbPXYy PMHAHCOBATA M onepaTUBHATA MYy
NOZIUTUKA.

OcHoseH cobcmeeHUK

ObprKasaTta ype3 MUHUCTEPCTBO Ha dMHaAHCUTE npuTexkasBa 50,05 % OT aKUMUTE B OCHOBHMA aKUMOHEpPeEH
KanuTan Ha bopcata w ynpaxHABa KOHTPO/A BbpXy ¢MHaHcoBaTa M onepaTMBHATa MOAUTMKA Ha
[APYMKecTBOoTO.

lMpednpuamue c KsaauguYUPAHO yYacmue om CmpaHa Ha Ovbprasama

[bprkaBata uype3s MuHUCTEPCTBO Ha OMHAHcUTe npuTeXKaBa npsako 43.7 % OT aKuuMuTe B OCHOBHWA
aKUMOHepeH Kanutan Ha LleHTpaneH geno3sutap AL v npuTe)kaBa 3HauuTenHo BAuAHMe. [MocnegHoTo e
CBbP3aHO Anue ¢ bopcaTa, LOKONKOTO M B ABeTe APYXKecTBa AbpXKaBaTa MMa KBanuduUMpaHO y4vacTue.
,bbarapcka ¢oHgoBa 6opca” AL OT CBOS CTpaHa CblLLO € aKuMoHep B LleHTpaneH genosutap AL ¢ 6.61 %
AKUMOHEpPHO yyacTme Kbm 31.12.2019 .

Mpednpuamus, 8 KOUMO AUYE OM K/AOYO8USA yrpassaeHCKU nepcoHan Ha bopcama edHospemeHHO 83ema
yyacmue 8 pbKo8oOCmeomo My KAmo u3nvaHumeseH Oupekmop/ynpasumes, m.e UMA ynpasaeHcKa
eslacm 8 mosa npeodnpusmue

Kbm 31.12.2019 r. npeanpuatus, KOMTOo MMaT noaobHa cBbp3aHocT ca: ,H0pobaHk bbarapus” AL,
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,bynctpag usot BueHa MHwypbHC Mpyn”, CapyeHne CK ,O0PC-Nlokomotme Codua”, ,,U Ap Bu Mponbptn
Cbpsucus Cooua”, ,,CPb Kanutanos nasap" AL, ,UHdokom" AL, ,CUNKA BUO" EOO/, , BeHumapk Mpyn”
AL, ,Kpam Mb” AL, ,beHumapk ®uHaHc” AL, ,/INB UHBectnumn” 00N, ,JIHB Tpenanur” EOOL, ,B u B
WHTepHewbHbN” 004, ,,EM KPEOWUT TPYN”00[4, ,LeHTpaneH genosutap” AL, ,Bbnarapcka HesaBucMMa
eHepruiHa 6bopca” ALl

Kbm 31.12.2018 r. npegnpuatna, KOMTo MmaT nogobHa cBbp3aHocCT ca: FOpobaHK bbarapua AL, byactpag
MuneoT BueHa WHwypbHCc Tpyn AL, CapyxeHune CK ,0PC — Jlokomotus Codua“, BeHumapk Mpyn AL,
BeHumapk Kpeaut Al; beHuMapk ®uHaHc AL, /INB UHBectuummn 004, NIHBE Tpenguur EOO/L, LeHTpaneH
aenosutap A[l, bBbarapcka HesaBucuma eHeprminHa 6opca A/.

CoenKu cbe C8bp3aHU nuya
O6LLI,MFIT pa3mep Ha caeNKUTe CbC CBbP3aHU ZIMLA Ca, KaKTO cieaBa:

Ta6nunua 12: Caenku cbe CBbP3aHU MUaA

Mpoaaxxbu Ha cBbp3aHU NLA CBbp3aHO nue 2018 2019
BGN ‘000 BGN ‘000
TaKca caenku, Takca YNEeHCTBO, TaKCa MHTEPHET TbProsma BeHumapk ®uHaHc AL, 30 28
TaKca caenku, Takca YNEeHCTBO, TaKCa MHTEPHET TbProsmsa lOpobaHK bbarapua AL 7 4
MHbopMmaLMOHHO 0bCnyKBaHe Cepsu3 ¢puHaHcosu nasapu EOO/ 3 3
Haem Ha oduc CepBu3 puHaHcoBM nasapu EOOL 36 40
MonyyeH gusmnaeHT BHEB EALL 715 1726
MonyyeH gusmnaeHT UeHTpaneH feno3sutap ALl - -
06uo 791 1801
JocTaBKM OT CBbpP3aHU Anua CBbp3aHO nue 2018 2019
BGN ‘000 BGN ‘000
NHbOopMaLMOHHO 06CnyKBaHe LleHTpaneH aenosutap AL 5 6
JenosogHu ycnyrm Cepsus ®unHaHcosm Mazapu EOOL 34 36
Bb3HarpaxkaeHua 3a onepupupaHe c npoaykra X3 Cepsus ®unHaHcosm Masapu EOOL 1 1
TaKca noneynTesiCKu ycayrum KOpobaHK Bbarapua AL, 1 -
TaKca 4neHcTBo CUU JTnuk Ckonue 8 16
O6wo 49 59

Pa3zuemu cbc c8bp3aHU Auya
PasuyeTHWUTE B3aMMOOTHOLLEHWNA CbC CBbP3aHM ML BK/OYBAT B3eMaHMA No nNpoaaxk6m kbm 31.12.2019 r.:
3 x.nB.(31.12.2018 r: B pa3amep Ha 1 x. n1B.).

3.9. UHbopmauma 3a cbbUTMA ¢ HeobuuaeH 3a eMMUTEHTA XapaKTep, MMALLM CbLLECTBEHO
BAIUSIHUE BbPXY AENHOCTTa MY, U peasiu3aMpaHUTe OT HEero NPUXoAN U U3BbPLUEHU PA3X0oAMu;
OLLeHKa 3a B/IMAHMETO UM BbPXY pe3yaTaTuTe npes TeKylliaTa roamHa.

OCHOBHO BAMsIHME BbBPXY peanmsmpaHute oT ,bbarapcka ¢oHposa 6opca” AL npuxoam u npes 2019 r.
NpoAb/XKaBa fa OKa3Ba MKOHOMMYECKaTa KOHIOHKTYpa M 0bycsoBeHaTa OT Hes HUCKA MHBECTUTOPCKA
AKTMBHOCT Ha KanuTanosuA na3ap. O4Yakea ce CbC CTapTUpPAHeTO Ha [la3apa 3a pacTeX Ha ManKku U CpesHu
npeanpuatua BEAM u ¢ apyrute nHnumaTtmnem Ha bopcata Aa ce okaxe NonoxuteneH epeKkTt Bbpxy nasapa
Ha GMHAHCOBU MHCTPYMEHTMU B AbFOCPOYEH NAAH.
PbcTbT Ha npuxogute oT 8% cnpsamo 2018 r. ce Ab/XKM OCHOBHO Ha HapacTBaHe Ha GMHAHCOBUTE NPUXOAM C
417 xun. ne. uam 30%, HamaneHue B npuxoguTte ot KomucrmoHu 3a caenku Ha bopcarta ¢ 200 xun. nB. (-
29,5%), pbcT Ha Takcu 33 MHbOpPMaLMOHHO obcnyKBaHe ¢ 36 xun. nB. (7,09%) n cnag Ha Takcu 3a
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npomsaHa Ha napameTpu Ha emucum ¢ 10 xmn. ne. Kbm Kpaa Ha 2019 r., bopcaTta peanmsmnpa n npuxoam ot
TaKcK 3a AoknagBaHe Kato OpobpeH mexaHW3bm 3a Nyb6auKyBaHe B pasmep Ha 41 xun. ne. Kato uano
3arybata oT onepaTvBHa [AeNHOCT e B C/AeACTBME Ha CMajg, Ha NpuxoguTe OT OCHOBHATa [AenHOCT,
CbNpPOBOAEH C PbCT B Pa3xoAmTe 3a BbHLUIHW YC/IYTK, CBbP3aH C BHeAPABAHETO HA TbproBcKaTta cuctema T7 u
CMCTeMaTa 3a HaA30p BbpXy TbProBMATA, PbCT B pa3xoAuTe 3a amMopTM3auMuM U pasxoguTe 3a NepcoHal.
(B 1.3.2. Mpuxoam v pasxogu).

3.10. WUHPopmauma 3a caenku, BOAEHU U3BbHOANAHCOBO

,bbarapcka ¢oHaoBa 6opca” ALl He e M3BBLPLUBANA CALNKM, KOUTO Aa Ce BOAAT N3BbHBANaHCOBO.

3.11. WHdbopmauma 3a AANOBM YYACTUA HA EMUTEHTA, 32 OCHOBHUTE My MHBECTULUU B CTPaHaTa U
4y)K6MHa (B LLeHHN KHUKa, PUHAHCOBU UHCTPYMEHTU, HEMATEPUAZIHU aKTUBU U HEABUKUMU
MMOTH), KaKTO U UHBECTULMUTE B AANOBU LEHHU KHU)KA U3BbH HeroBaTa MKOHOMMYECKa
rpyna u ustouHmumte/HaumHuTe Ha GpUHaHCUpaHe

3.11.1. AvbliepHu apyKecTBa

Bopcata e egHoNMYeH COBCTBEHMK Ha KanuTana Ha Cepsu3s ®PuHaHcoBu Masapu EOOJ, perucrtpupaHo
cbrnacHo pewenune N2 2 Ha CIC ot 6 mapt 2007 r. Kbm 31.12.2019 r. CTOMHOCTTA Ha MHBECTULMUATA B
AblilepHoTo ApyxectBo e 40 x. ne. (31.12.2018 r.: 40 x. NB.), OUEHEHa MO WCTOPMYECKa LeHa Ha
npnaobusaHe (cebectoliHocT).

MpeameTbT Ha AEMHOCT Ha APYKECTBOTO CbIIaCHO CbaebHaTa perncTpaums e: NpoeKkTMpaHe, pasBuUTUE U
nogAbprkaHe Ha MHOOPMALMOHHN CUCTEMMU U NPOAYKTU, CBbP3aHM € Na3apa Ha LLEHHM KHUXKa U GUHAHCOBMU
WMHCTPYMEHTU, pa3paboTBaHe Ha MHPOPMALMOHHU TEXHONOIMW, AOCTaBKa, MHCTa/IMPaHE M MOHTAXK Ha
MHPOPMALMOHHM CUCTEMMU, XapayepHa 1 codTyepHa NoaapPbIKKA, KOHCYNTaLMn U obyyeHue.

Ha 15.02.2018 rognHa B TbproBCKMA PErncrTbp € BnmucaHa npomsaHata B cobcTBeHOCTTa Ha [bluepHOTO
ApyxecTtBo bbarapcka He3aBucMma eHepruiHa 6opca EAL, (BHEB EA/l), cbrnacHo ckatodeH Ha 03.01.2018
r. gorosop, mexay bwvarapcka ¢oHgosa 6opca AL v Bbnarapcku EHeprueH XonguHr EA/L, 3a nokynka wu
npuaobusaHe Ha 100 % oT aKLUMOHepHUA Kanutan Ha BHEB EALl nnn 217,664 6pos 06MKHOBEHWN NOUMEHHM
aKUMKM C NpaBO Ha rnac, ¢ HoMWHanHa crtoiHocT 10.00 nesa, npeactasnasawm 100 % oT KanuTana
Bbarapcka HesaBucuma EHepruitHa Bopca EAL, Ha noKynHa ctoiHocT 5,200,000 nesa. CToMHOCTTa Ha
MHBECTMUMATA € B pa3mep Ha 5 244 x.nB., Kato 61 X.nB. NpeAcTaBAABaT MPEeKU pasxoim, CBbp3aHU C
npnaobusaHeTo M.

3.11.2. UHBeCcTULUM B CHBMECTHU ApYXKecTBa

Ha 15.04.2014 r. no cunaTa Ha CK/IHOYEHO CbBMECTHO cnopasymeHne mexay bbarapcka ¢poHaosa 6opca —
Codua AL, MakepoHcKa bopca 3a ueHHM KHuKa ALl, CKonue u 3arpebcka bopca ALl e yupeneHo CbBMECTHO
apyxecteo CEE Jlinnk 0O, Ckonune cbe cegannuie yn. Opue Hukonos 75, Ckonne, MakegoHmna. OCHOBHUAT
npeaMeT Ha AeMHOCT Ha fOpPYXKeCcTBOTO € M3BbPLIBAHETO HA YCAYrM BbB BPb3Ka C KOMMKOTPU U
MHDOPMALMOHHM TEXHONOTNU. PerncTpmpanmat kanmutan Ha CEE Jlnuk 00, Ckonve Kbm 31.12.2017 r. e B
pasmep Ha 157 x. nB. (31.12.2016 r. - 157 x. nB.). Npe3 m. pespyapu 2015 r. u m. aekemspu 2015 r. e
N3BBPLUEHO YBE/IMYEHME HA OCHOBHMA KanuTaa Ha CbBMECTHOTO APYXKeCTBO CbOTBETHO € 57 xun. nesa n 79
xun. nesa. CbrnacHo ycnoBmATa Ha CNOpasyMeHWeTO BCAKA efHa OT CcTpaHuTe nputexasa 33,33 % or
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Kanutana Ha yupeeHOTO APYKeCTBO.

Kbm 31.12.2019 r. CTOMHOCTTa Ha MHBECTMUMATA B CbBMECTHOTO Apy:KectBo e 53 x.nB. (31.12.2018 r.: 53
X./1B.), OLLeHeHa Mo UCTopUYECcKa LieHa Ha npuaobueaHe (cebectoiiHoCT).

Kbm 31.12.2019 r. cTOMHOCTTA Ha y4yacTMeTo Ha bopcaTta B CbBMECTHOTO APYHKECTBO € OLeHeHa No MeToaa
Ha cobCTBEHUA Kanutan u yyactneto e: 24 x.ns. (kbm 31.12.2018 r.: 10 x.n8B.).

3.11.3. ®1HaHCOBM aKTUBM, OL,eHABAHM NO CNpaBea/iuBa CTOMHOCT

Kbm 31 nekemBpu 2019 r. 6anaHcoBaTa CTOMHOCT Ha GMHAHCOBUTE aKTUBU Ha Pa3No/IOXKeHWe 3a Npoaarkba

BK/1lO4YBa:
31.12.2018 31.12.2019
BGN'000 BGN'000
MHBECTUUMN B 4bATOBU LLeHHU KHUXKA 1972 1943
MHBECTMLUUM B aKLMKN U OANOBE B KanuTasia Ha APYrY APYXKECTBA U NpeanpuaTuA
(ManuuHcTBEHO y4yacTue) 324 374
06w0 2 296 2317

Avnezoeu uHcmpymeHmu, oyeHsieaHu no crnpaeednuea cmoiiHocm npe3 Apyz eceobxeameH 00x00 (c
peKknacugukayus e neyanbama unu 3a2ybama)

Kbm 31.12.2019 r. 6anaHcoBaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBU, OLEHABAHM NO cnpaseaimBa CTOMHOCT
BK/NIOYBA:

31.12.2018 \ 31.12.2019
BGN'000  BGN'000
ObAroBu MHCTPYMEHTM, OLLEHABaHU NO CNpaBea/vBa CTOMHOCT Npes Apyr BceobxBaTeH A0X04,
MHBECTMUMKN B ABNTOBU LLEHHU KHMXKA 1972 1943
06uwo: 1972 1943
MHBeCcTULUMUTE B AbATOBM LLEHHW KHUXKA C QUKCMPaAHU WAM onpegensemu nnawaHua uM UKcupaHu

MaTYPUTETHU AATU BKAOYBAT MHBECTULIMN B ABE EMUCUN ObPKABHU LUEHHU KHUNXKa - o6nmrau,1414, 3aKyneHun c
npemusa, nsgageHn ot MMHMCTepCTBO Ha d)MHaHCMTe Ha Pbbarapua, KakTo cnensa:

Emucus Banyta Jarta Ha Jarta Ha Nuxsano HomuHan Cnpaseanuea Cnpasepnusa
u3pgaBaHe nagaex KYNoH % ‘000 cToMHOCT ‘000  cToitHoCcT ‘000
BG2040210218 EBpo 29.10.2010 29.09.2025 5.75%| 500 EUR 670 EUR 1,310
BG2040012218 NeBa 11.01.2012 11.07.2022 5.00%| 550 BGN 633 BGN 633
1,943
Emucua Banyta \ [arta Ha [arta Ha Jinxea no HomuHan ‘000 CnpasegnuBa Cnpasep/suBa
u3pgasaHe naaex KYnoH % CTOMHOCT ‘000  cToiHOCT ‘000
| | 31.12.2018
BG2040210218 EBpo 29.10.2010 29.09.2025 5.75% 500 EUR 673 EUR 1,316
BG2040012218 JleBa 11.01.2012 11.07.2022 5.00% 550 BGN 656 BGN 656
1,972

FroAMWHUAT edeKTUBEH NIMXBEH NPOLEHT No obauraummuTe B eBpo e 3.86 %, a no obauraunuTe B nesa 3.32
%. MageXbT Ha KYNOHHUTE NAallaHuA Ha obanraumMmnTe B €BpO e ABa NbTW B rognHaTa Ha 29.03 1 29.09 go
JaTaTa Ha Najexa, a Ha obanrauumTe B NeBa - ABa NbTU B roguHaTa Ha 11.01 n 11.07 ao AaTtaTta Ha nagexa.
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Kanumanoeu uHcmpymeHmu, oyeHsA6aHU no cnpasedausa cmoliHocm npe3 Apy2 eceobxeameH 00x00
(484)

Kbm 31 gekemspu 2019 r. aopy*KecTBOTO NpUTEXKaBa MHBECTULMM B aKUMKN U OANOBE B KanNuTaaa Ha gpyru
APYKeCcTBa U NpeanpuATUA (MaNLMHCTBEHO YYaCTUE), KAKTO cneaga:

Apy:xecTBO 31.12.2018 % 31.12.2019 %

| BGN '000 Yuactue BGN '000 Yuactne

LeHTpaneH aenosutap AL 319 6,61 369 6,61
CapyeHune bbarapcku MHBECTULMOHEH Gopym 5 5
O6uwo 324 374

NHBecTuumMATa B Capy!KeHne bbarapcku MHBECTULMOHEH GOpym e OLeHeHa M NpeacTaBeHa Mo LieHa Ha
npuaobusaxe.

3.11.4. Obnrosu MHBECTULIMMW, OL,EHABAHU NO aMOPTU3UPAHA CTOMHOCT

Kbm 31.12.2019 r.  Kbm 31.12.2018 r. Apy»KeCTBOTO HEe NpuUTexaBa akTUBU, OLEHABAHU MO aMOpPTU3UpPaHa
CTOMHOCT. BbB Bpb3Ka ¢ Aorosopa 3a nNpupobusaHe Ha 100% oT KanuTana Ha ,bbarapcka HesaBucUMa
eHepruitHa 6opca” EAL (BHEB), mexay ,,Bbarapcka ¢oHaoBa 6opca” A u ,,Bbarapckn eHeprueH XonamHr’
EALl - egHoNMYeH cobCcTBEHMK Ha KanuTana Ha BHEB, nputekaBaHUTe AbPrKaBHU LEHHW KHUMKA — eBpO
obnuraumm, abprkaHu 4o nagex, 6sxa npoaaaeHn Ha 31.01.2018 r.

3.12. WUHPopMaLUA OTHOCHO CKIIOYEHUTE OT €MUTEHTa, OT HEroBO AbLUEPHO APYXKEeCcTBO WU
APYKECTBO MaiiKa, B KaUecTBOTO MM Ha 3aeMonoJiyyaTe/in, AOroBOpU 3a 3aem € NOCOYBaHE
Ha YCNOBUATA MO TAX, BK/IIOUMTE/IHO HAa KpaiHUTE CPOKOBE 3a WU3NJALLaHE, KAaKTo MU
mHbopmaLmA 3a NpeaoCcTaBeHM rapaHL MM U NOeMaHe Ha 3a4b/IKEeHUA.

Mpe3 2019 r. ,bbarapcka ¢oHpoBa 6opca” AL v ablwepHUTe N apyxectsa ,bbarapcka Hesamcuma
eHepruitHa 6opca“ A u ,Cepsus duHaHcoBu nasapu” EOO/L He ca CKAOYBanAW AOrOBOPU 33 3aemMu B
KayecTBOTO MM Ha 3aeMOMOy4aTeNu.

3.13. UHPopMaLUA OTHOCHO CKAIOYEHUTE OT €MUTEHTa, OT HEroBO AbLUEPHO APYXKEeCcTBO WU
APYXKECTBO MaiiKa, B KauecTBOTO MM Ha 3aemopartenn, AOroBopu 3a 3aem, BK/IOYUTE/IHO
npeaocTaBAHe Ha rapaHLMu OT BCAKAKbB BUA, B TOBA YMC/I0 Ha CBbP3aHMU /IMLA, C MOCOYBAHe
HA KOHKpPEeTHUTE YC/I0BUA MO TAX, BK/AOYMUTE/IHO Ha KpaiiHUTe CPOKOBE 3a NJALLaHe, U LenTa,
3a KOATO ca 6uaum oTnycHaTu.

Mpe3 2019 r. ,Bbarapcka ¢oHaoBa 6opca“ AL v AbliepHUTE W ApyKecTBa ,bbarapcka Hesaucuma
eHepruitHa 6opca” A u ,Cepsus duHaHcoBM nasapu” EOO/L, He ca CKAOYBAAW A0OrOBOPWU 33 3aemMu B
KauyecTBOTO MM Ha 3aemMOoaTe NN,

3.14. MHd)opmau,vm 3a U3N0/13BaHETO Ha cCpeAacTBaTa OT U3BbPLIEHA HOBA eMUCUA UEHHU KHUXKaA
npes3 oT4eTHNA Nepuos

Mpe3 2019 rogmMHa HAMA HOBA EMUCUA LLEHHN KHUXKA.
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3.15. AHa/nM3 Ha CLOTHOLIEHUETO MeXpAy NOCTUrHaTute PUHAHCOBM pe3ynTaTv, OTpPaseHU BbB
duHaHCcOBMA oTUeT 33 PUHaAHCOBaTa roAMHA, U NO-paHO Ny6AMKYBAHM MPOrHO3M 3a Te3M
pesyntatu.

Mpe3s 2019 r. bbarapcka ¢oHmoBa 6opca He e NybAMKyBasia MPOrHO3M 3a O4YaKBaHUTE ¢GMHAHCOBM
pesyntaTu.

3.16. AHanM3 M OUEHKa Ha NONUTUKaTa OTHOCHO ynpasneHMeTo Ha (UHAHCOBUTE pecypcu ¢
NocouyBaHe Ha Bb3MOMKHOCTUTE 3a 06CNY)KBaHe Ha 3a4b/MKEHUATA, eBEHTYaNHUTE 3aniaxu u
MEpKHU, KOUTO eMUTEHTLT e npeanpuen UAU NpeacTou Aa npeanpueme C ornep,
OTCTpaHABaHETO UM

YnpaBieHMeTo Ha PUHAHCOBUTE pecypcn e GOKYCMPaAHO BbPXY MJIAHMPAHETO HA OYaKBaHWUTE pe3yaTaTu Mo
Pa3IMYHNTE NPUXOLO0U3TOUYHULM U ONTUMMU3MPAHE HA MPOMEHUBUTE PA3XoaM C Lea MUHUMU3MPAHE Ha
noTeHUMaNHUTE oTpuLaTeNHM edeKTU, KOUTO BUxa MOrIn fa ce oTPasAT BbpPXy PUHAHCOBUTE pe3yaTaTu U
CbCTOAHME Ha APYKECTBOTO.

YNpaBieHMEeTO Ha PUCKA B APYXKECTBOTO Ce OCbLLECTBABA TEKyWO OT OMepaTMBHOTO PbKOBOACTBO HA
OPYXKeCTBOTO CbI/IACHO MOJIUTUKATA, onpeaeneHa oT CbBeTa Ha AupekTopuTe. CbBETHT Ha AMpeKTopuTe e
npuen OCHOBHM MPWMHUMNKM Ha OOLOTO ynpasieHMe Ha GMHAHCOBMA PUCK, Ha Oa3aTa Ha KoOMTO ca
pa3paboTeHn KOHKPETHUTE NpoLeypu 3a ynpaBieHue Ha oTAeNHUTe cneunduyHn puckose, KaTo BasyTeH,
LEHOBM, JIMXBEH, KpeAUTEH U JIMKBUAEH, U 32 PUCKa NPU U3NOA3BAHETO Ha HEAEPUBATUBHU UHCTPYMEHTH.

C ynpaB/iieHMeTO Ha KanuTana ApyXKeCcTBOTO Le/n Aa Cb34aBa M NoAAbP}Ka Bb3MOXKHOCTM TO A NPOLB/KM
Aa OYHKUMOHMpaA KaTo AeWCTBAWO NpeanpuATME M Aa OCUTypABa CbOTBETHATA Bb3BPbHLLAEMOCT Ha
WHBECTUPaHWUTE CPeACTBA Ha aKUMOHEpUTe M CTOMAHCKM MOA3M HA APYyruTe 3auHTEpPecoBaHW vua OT U
YYaCTHULM B HEFrOBUA BU3HEC, KAaKTO M Aa NOAABPMKA ONTUMAIHA KanMTanoBa CTPYKTypa.

N npe3 2019 r. cTpaTerMaTa Ha PbKOBOACTBOTO Ha ApYyXecTBOTO belle Aa ce paboTun nsuano cbe cobcTeeHn
CpeacTBa, reHepuMpaHyM OT CTOMaHCKaTa My AeMHOCT, 6e3 Aa non3Ba MPMB/EYEHU 3aeMHM CpeacTBa. Ta
OoCTaBa HenpomeHeHa cnpamo 2018 r.

[pyKecTBOTO TeKyLlo HabntogaBa OCMIypeHOCTTa M CTPYKTypaTa Ha KanuTtana cu. bopcata TpaguuMoHHO
dMHaHCKMpa AenHOCTTAa cM OT COBCTBEHMTE CM reHepupaHu nevyanbu M 4pes cBOUTE aKuMoHepwu, bes
N3Moa3BaHe HAa AbJ/IFOB KanuTan.

3.17. OueHKa Ha Bb3MOXXHOCTUTE 3a peanmsauua Ha UHBECTULMOHHUTE HaMEpPEHUA C NOCOoYBaHe
Ha pasmepa Ha pasnojaraemuTe CpeAacTBa M OTpasfABaHe Ha Bb3MOXKHUTE MPOMEHU B
CTPYKTypaTa Ha PUHAHCUPAHe Ha Ta3u AeNHOCT

Bbarapcka poHaoBa bopca He e geKnapupana MHBECTULIMOHHU HamepeHus 3a 2020 roguHa.

3.18. WMHdboOpmauma 3a HACTLNUAU NPOMEHM Npe3 OTYETHUA Nepuos B OCHOBHMTE NMPUHLMUMMU 3a
ynpaBneHue Ha eMUTEHTA U HAa HEroBaTa MKOHOMMUECKa rpyna

Mpe3 2019 r. He ca HacTbMNBa/M NPOMEHM B OCHOBHWTE NPUHUMMM Ha ynpaBaeHue Ha ,bbarapcka poHaosa
bopca“ ALl v aObliepHuTe N apyxKecTBa ,bbarapcka Hesaucuma eHepruiiHa 6opca” AL n ,Cepsus
¢dunHaHcoBM nasapu” EOOL.
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3.19. WUHPopmauuAa 3a OCHOBHUTE XapPaKTEPUCTUKU Ha NMpuUaaraHUTe OT eMUTEHTa B npoueca Ha
M3rotBaHe Ha (UHAHCOBUTE OTYETM CUCTEeMa 33 BbTPELeH KOHTPOA M cucTema 3a
ynpasneHue Ha pUCKose.

,bbnrapcka ¢oHgoBa bopca“ ALl e npuena W npuaara npasuaa U npoueaypu, pernameHTUMpaLLm
epeKTUBHOTO GYHKUMOHNPAHE Ha CUCTEMUTE 332 OTYETHOCT U pa3KkpuBaHe Ha MHGOopMaLMA OT APYXHKEeCTBOTO.
B npaBunata AeTalIHO ca OMNUCAHW PasAUYHUTE BMAOBE MHPOPMALMA, Cb3AaBaHU W Pa3KPUBAHU OT
OPYKEeCTBOTO, NpoLecuTe Ha BbTPeWHOPUPMEHNA AOKYMEHTOOOOPOT, PasAMYHMTE HMBA Ha AOCTbN A0
BMAOBETEe WHPOPMAUMA Ha OTFrOBOPHMTE /MUA M CpoKoBeTe 3a 06paboTka W ynpaBieHWe Ha
MHPOPMaLMOHHUTE noTouu. Cb3gageHaTa cucTema 3a ynpaB/ieHUe Ha PUCKOBETE OCUTypsaBa epeKTUBHOTO
OCBLLECTBABAHE Ha BbTPELUEH KOHTPO MPU Cb34aBaHETO U YNPaBAEHUETO Ha BCUYKM GUPMEHU SOKYMEHTU
B T.4. dMHaHCOBUTE OTYETM U ApyraTa peryampaHa UHdopmauma, Koato [py»KecTBOTO e ANbXKHO Aa
pa3KpuBa B CbOTBETCTBME CbC 3aKOHOBUTE pasnopendu.

3.20. WUHPopmauua 3a NpomeHUTe B YNPABUTE/NIHUTE U HAA30PHUTE OpPraHU npes oT4YeTHaATa
¢dunHaHcoBa roamHa

Ha npoBegeHoTO M3BbHPeaHO O6Wo cbbpaHue Ha akunoHepute Ha 17.09.2019 r., 6e npueTo pelleHue 3a
ocBobOXaaBaHe Ha r-H MiBaH AHrenos Takes, KaTo YieH Ha CbBeTa Ha AnpeKTopuTe Ha bbarapcka ¢oHaoBa
6opca Al n 3a u3bupaHe Ha gou,. A-p MaHio Togopos MopaBeHOB 3a YjieH Ha CbBeTa Ha ANPEKTOpUTE Ha
Bbarapcka poHpoBa H6opca ALl Ha HEroBO MACTO, A0 KpaA Ha Tekywwma maHgat. Ha 25.10.2019 r., cnegn
of06peHune oT KPH, B Tbprosckua pernctop Helle BNMcaHa NpoMsHa B CbCTaBa Ha CbBeTa Ha AMpeKTopUTe
Ha apy»kectsoTo. (Moseye HPopmauma B T. 2.8.18.)

3.21. WHdbopmauma 3a pasmepa Ha Bb3HArpaXAaeHUATa, Harpagute U/UaM NON3uTe Ha BCEKU OT
YNieHOBETE HA YNpPaBUTE/IHUTE U HA KOHTPOJIHUTE OpPraHu 3a oTyeTHaTa PMHAHCOBA roAMHa,
M3naaTeHU OT EMUTEHTA U HEFOBU AbLLEPHU APYXKECTBA, HE3aBMCUMO OT TOBA, Aanu ca 6unum
BK/IIOYEHU B pa3xoAuTe Ha EMUTEHTA UM NPOM3TUYAT OT pasnpepeneHue Ha neyanbara

YneH Ha CbBeTa Ha AupeKkTopuTte MonyyeHa cymu 1 HenapuyHm
Bb3HarparkaeHus (nesa)
AceH AroauH 32100
Bacun MonemaHckm 32100
MBaH Takes (ocBoboaeH 17.09.2019) 131 796
MaHto MopaBeHoB (136paH 17.09.2019) 24 726
Niobomup bosaxknes 32100
XpucTtuHa NeHanyesa 0

3a uneHoseTe Ha C[, Ha Bbarapcka ¢oHAoBa Hopca HAMA YCNAOBHM MAM PA3CPOYEHM Bb3HArpaxKaeHus
Bb3HWKHANM Mpe3 roguHaTa, HUTO TaKuMBa, KOWUTO C€ Ab/KAT KbM MO-KbCEH MOMEHT, KaKTO U CyMH,
AbMXKUMU OT [Ipy*KECTBOTO MAN HErOBOTO AbLUEPHO NpeanpuaTMe 3a M3NAalLlaHe Ha neHcuu, obesweTeHuns
NPV NeHCUOHMPaHe AU APyrM NoA06HU obeslieTeHus.
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3.22. UHPopmaumA 3a NpuTeKaBaHU OT YIEHOBETE Ha YNPaBUTE/IHUTE U HA KOHTPOJIHUTE OpraHu,
NPOKYPUCTUTE U BUCLLUUA PHbKOBOAEH CbCTAaB aKLMW HA €MUTEHTa, BKAKOUYUTE/NIHO aKuuuTe,
NPUTE}KABaHU OT BCEKU OT TAX NOOTAE/IHO U KaTO NPOLLEHT OT aKLMUTE OT BCEKM KNAC, KAKTO
M NpeaoCTaBEHU UM OT eMUTEHTA ONUMM BbPXY HEroBU LEHHU KHUXKA - BUA, U pasmep Ha
LEeHHUTEe KHUXKA, BbPXy KOUTO Ca yuypeaeHu onuuurte, LieHa Ha ynpaxKHABaHe Ha onuuure,
NOKYMNHa L,eHa, aKo MMa TaKaBa, U CPOK Ha onuuure.

Kbm 31.12.2019 roanHa yneHoBeTe Ha CbBeTa Ha auvpekTopuTe Ha ,bbarapcka ¢poHaosa 6opca” ALl He
npuTeXasaT akuuu OT KanuTana Ha ApysKecTBoTo. ,bbarapcka ¢oHpoBa 6opca” Al He e HasHauyuna
NPOKYPUCT.

HAama gpyrym 4neHoBe Ha BUCLWIKMA PbKOBOAEH CbCTaB Ha APYKECTBOTO, OCBeH uyneHoBeTe Ha C/[. Ha
yneHoseTe Ha C[ Ha ,Bbnarapcka ¢oHzaoBa 6opca”“ ALl He ca npeaoCTaBeHW OMNUUM BbPXy aKUMUTE Ha
[pyxecTsoTO.

3.23. WUHdopmauma 3a U3BECTHUTE HA APYKECTBOTO AO0roBOPeHOCTU (BKAOUMUTENIHO U cnep,
npuKAYBaHe Ha PUHAHCOBATA rogMHa), B pe3yaTaTt Ha Kouto B 6baely, nepuog morat ga
HaCTbNAT NPOMEHU B NPUTEXKABAaHUA OTHOCUTENIEH AAN aKLUU UAKN 06auMraumMm oT HACTOALLMU
aKuMoHepUu uamu obavraynoHepu

Ha apy»ecTBOTO He ca M3BECTHM JOrOBOPEHOCTH, B PE3Y/ITAT Ha KOMTO B 6bAell, nepnos MoraT Aa HacTbhaT
NPOMEHN B MPUTEXKABAHUA OTHOCUTENIEH AN aKUMM UM obauraumMm OT HacToAWM aKUMOHEpU Wau
obnuraymoHepum.

3.24. WHdopmauma 3a BuUcAWM CbaebHU, afMUHUCTPATUBHU UAU apOUTPa’KHU NPOM3BOACTBA,
Kacaelin 3a4b/IKEHUS WAM B3eMaHUA Ha eMUTEHTa B pasmep Haii-manko 10 Ha cTo or
cobcTBEHUA My KanuTan; ako obwata CTOMHOCT HA 33a4b/KEHUATA WMAM B3eMaHMATA Ha
eMuTeHTa No BCUYKU 06pasyBaHM NPOU3BOACTBA HaAXBbpasa 10 Ha cTO OT cobcTBEHUA my
KanuTtasn, ce npeacraBa MHGopMaLMa 3a BCAKO NPOM3BOACTBO NOOTAENHO

Hama BucAWM CbaebHU, aAMUHUCTPATUBHN UK apbUTPaXKHM NPOU3BOACTBA, Kacaely 3a4b/IKEHUA Uan
B3eMaHuA Ha ,bbarapcka ¢oHaoBa 6opca” ALL.

3.25. [aHHM 33 AUPEKTOpa 3a BPb3KU C MHBECTUTOPA, BKAOUMTENHO TenepoH M appec 3a
KopecnoHAeHLus

CbrnacHo ckawoyeH Tpyaos gorosop ot 02.12.2019 r., iupeKTop 3a BPb3KK C MHBECTUTOPUTE Ha bbarapcka
doHaoBa 6opca e CHexaHa MoTuHCKa.

Ten. 3a KoHTakTu: 02 937 0957

e-mail: ir@bse-sofia.bg
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3.26. lpomeHM B LEHATA Ha aKUUUTE HA APYKECTBOTO

Fpaduka 7: [iBnkeHUe Ha LLeHaTa Ha aKuuuTe Ha ,Bbarapcka Toprosusta CbC  cobBCTBEHM

doHpoBa 60pca’ Al M u3TbprysaHu notose npes 2019 . aKuumM Ha , bbarapcka ¢poHaoBa
12 000,00 6,5

BN O6em (n0TOBe) — e |leHa 60pC3” Aﬂ, (60pCOB KoA, BSO)

60 npes NbpBOTO TPUMMeceuYne Ha

10 000,00
2019 r. 6e € nNO-HUCKa

5,5
8000,00 “ dKTUBHOCT CNpPAMO 4YeTBbPTOTO
50 Tpumeceune Ha 2018 .

600,00 CpepHaTa ueHa bewe 5.458 ns..

4,5
3a akuuA. LeHata B Kpaa Ha
i

4000,00

40 nepuoja HapacHa CnpAmMo Tasu
B Ha4yanoTto c 2.78%.

2 000,00

MuHnmanHaTta LeHa 3a

)

4.6.2019 =

2.7.2019 =
16.7.20
30.7.20
13.8.20

0,00 L 30

nepnoga 6ewe 5.10 neBa 3a

9 =
9
9
9
9
9
9
9
9
9
9
9

HHHHHHHHHHHHH

1.1.2019 -
29.1.20

12.2.20

26.2.20

26.3.20
9.4.2019 =
23.4.2019 -
7.5.2019
21.5.2019
18.6.2019 ——
10.9.20

24.9.20

8.10.20
5.11.2019

19.11.2019
3.12.201

aKUuuA, a MaKCMMmanHaTa 6e

22.10.2019
17.12.2019
31.12.2019

5.90 nB. 3a aKkuma. O6wo 6axa
npexsbpneHun 54 644 nota B 245 caenku, a o6opoTuT be 298 262 nB.
Mpe3 BTOpoTO TpUMeceuure Ha 2019 r. TbprosuaATa Hewe no-cnaba oT NbPBOTO, KATO CpeaHaTa LeHa belwe
5,204 nB. 3a akumAa. UeHaTta B Kpaa Ha TpuMmeceymeTo ce MOBULIX CAPAMO Ta3n B Havanoto ¢ 0.33 nB. 3a
akuma unm 5,98%. MuHumanHata ueHa 3a nepuogaa bewwe 4.50 neBa 3a akuMA, a MakcumanHata 5.90 nB. 3a
akuma. 06uo baxa npexsbpaeHn 58 836 nota B 204 caenkn, ob6opoTuT 6e 292 284 nB..
MNpes TpeTtoTo TpUMmeceumne Ha 2019 r., aKTUBHOCTTA Ha TbProOBUATA C aKUMM Ha BopcaTa OTHOBO Ce MOHUMKM.
CpepHaTa ueHa npes TpumeceumeTo bewwe 5,197 nB. 33 akums. LieHaTa B Kpas Ha TPUMECEUMETO Ce MOHMUMKM
CcnpsiMo Tasu B HauyanoTo ¢ 0.068 nB. 3a akuua uam ¢ 1,3%. MuHumanHata ueHa 3a nepmoga 6euwe 4.90 nesa
33 aKkuMA, a MakcumanHata 5.50 nB. 3a akuma. 06wo 6axa npexsbpnaeHn 35 674 nota B 72 CAENKM,
obopoTbT 6e 185 408 nB..
Mpe3 yeTBbPTOTO TPpUMeceune Ha 2019 r. TbproBuATa CbC COBCTBEHM aKumm Ha ,Bbarapcka ¢oHaoBa
b6opca“ AL 6e c No-BMCOKa aKTUBHOCT, OTKOJIKOTO Mpe3 NpeaxoLHOTO TpeTo Tpumeceume. CpegHaTta LeHa
npes Tpumeceuneto bewe 4.810 nB. 3a akumA. LleHaTa B Kpas Ha nepMoaa cnagHa CnpsiMo Tasu B HA4Yasno0To
¢ 0.310 nB. 3a akums uan 6,02%. MuHMmanHaTa uUeHa 3a nepuvoga bewe 4.54 neBa 3a aKuma, a
MaKkcumanHata 5,05 5. 3a akumaA. O6wo 6saxa npexsbpsieHn 45 614 nota B 107 caenku, o6opoTsT He 219
384 ns.

Ta6nunua 13: O6em, 060poT 1 6poit caenku ¢ akumm Ha ,,bbarapcka poHpoBa 6opca’ — cpaBHeHUe
% MpomsaHa

6poii -

nepuogp, notoee  obopor (n8.) cnenku o6opot 6poii caenku
Ql1'18 102 954 594 148 181
Q2'18 80476 465 264 104
Q3'18 213518 1279924 125
Q4'18 174 673 927 895 261
Ql'19 54 644 298 262 226 -46,92% -49,80% 24,86%
Q2'19 58 836 292 284 204 -26,89% -37,18% 96,15%
Q3'19 35674 185 408 72 -83,29% -85,51% -42,40%
Q4 '19 45614 219 384 107 -73,89% -76,36% -59,00%
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4, BAXHU CbBUTUA, HACTBNWUIN CNEQ AATATA HA roanLLIHNA PUHAHCOB OTHET

OcseH onoBecTteHOTO B lNpunoxkeHne Ne 32 oT NoanwHUA GMHAHCOB OTYeT, c/leq oTYeTHaTa AaTa, He ca
HaCTbLNUAN APYrM BaXKHU CbOUTMA, KOMTO BMxa MOMIM Aa MOBAMAAT 3HAYMTENIHO BbPXY AEMHOCTTA Ha
OPYKecTBOTO.

5. OCHOBHMU HAMPABJ/IEHUA B AEMHOCTTA HA ,,Bb/IFAPCKA ®OHAOBA BOPCA“ A/l NPE3 2020 T.

Mpe3 2020 r. OCHOBHWUTE MPUOPUTETU B AelHOCTTa bbarapcka ¢oHaoBa 6opca we O6bAAT HAaCOYeHU B
cnefHUTe Hanpas/eHUA:

e TonynapusnpaHe Ha MMasapa 3a pacTexx Ha Manku u cpegHu npeanpusatus (MCM) BEAM (Bulgarian
Enterprise Accelerator Market), upe3 cb3gaBaHe Ha HOB CalT M aAKTya/M3MpaHe Ha CekumaTa
MOCBETEHA Ha TO3M MNasap Ha CbUecTByBawma cant Ha BDPB; MHPOpMAUMOHHM KamnaHuM B
COUMANHMU U TPagMUMOHHU Meamun; NpPoBeXAaHe Ha cbbuTMAa ¢ AcoumauumuTe Ha CTapTbhuTe,
dMHTEX KOMNAHWWUTE U WHBECTUTOPUTE B PUCKOBO M AAN0BO GUHAHCMpaHe WM Bogewm busHec
OopraHuM3auumM B CTpaHaTa. NpoBeXgaHe Ha MHTEH3MBHU KOMYHUKALMOHHN KaMNaHUM CbMbTCTBALLM
noAroToBKaTa M ANCTBAHETO Ha NbpPBUTE KOMNaHWM Ha [Ma3apa 3a pactex Ha MCI BEAM;

o [lonynapusnpaHe Ha Bb3MOKHOCTUTE 33 UHBECTUPaAHE BbB GUHAHCOBM MHCTPYMEHTU N NPUBANYAHE
Ha HOBM WHAMBUAYANHU WUHBECTUTOPU Ype3 aKTUBHO y4YacTMe B KOMYHUKALMOHHUTE KamnaHUK B
npoLieca no NoAroToBKa 3a IMCTBAHE M CaMOTO JINCTBAHE Ha APYXKeCTBa KaKTo Ha lNa3apa 3a pactex
Ha MCI BEAM, Taka un Ha PerynmpanHusa nasap Ha b®b.

e QOcurypsBaHe Ha edeKTUBHM PeLUEHMA 3a NPUKIIOYBAHE HA CAE/KUTE, CKAoYeHN nocpencTsom SEE
Link c uen makcmanHo yao6¢TBO 3a Nos3BaTENMUTE ]

e AKTMBHO y4aCTMe BbB BCUMYKU [AUCKYCMM OTHOCHO Hajaraly ce 3aKOHOZATe/IHM MPOMEHU B
061acTTa Ha TbprosuATa ¢ PUHAHCOBU MHCTPYMEHTH;

e [logobpaBaHe Ha npegnaraHutTe MHPOPMALMOHHM YCAyrK, B T.4. ype3 pasHoobpasaBaHe Ha
npeanaraHuTe ycayrm oT AbLLEPHOTO ApYy)KecTBo Ha bopcata - ,,Cepsus PuHaHcosu [asapu”
EOOA. B m3nb/HEeHWe HaA MNoc/iefHOTO Mpe3 roauHaTta npeactouM paspaboTBaHe M MyckaHe B
eKcnnoaTaumMsa Ha M3UAN0 HOBA Bepcus Ha npoaykta X3 AHanusu. CoblmsaT we 6bae msuano
Ob6HOBEH BM3Yya/sHO Ype3 M3M0I3BAHETO HA CbBPEMEHHM yeb-6a3npaHu TEXHONOMMU, KaTo Lie bbae
3anaseHa KomnaeKkcHaTa My GYHKLMOHANHOCT U CblLLEBPEMEHHO We 6bae NpoMeHeHa LeHoBaTa My
NOJIMTMKA C LeN NO-LIMPOKaTa My ynoTpeba OT NoTEHLMANHN KIUEHTH;

e [logHoBsABaHe paboTtata Ha BPE no npoekrta BSE International;

e BaxeH npuopwuTeT B feMHOCTTA Ha BPB e pa3lwmpABaHETO Ha MEXAYHAPOAHUTE KOHTAKTU U BPbB3KK
C OCTaHanMTe 6OPCOBU MHCTUTYLIMM U OpraHM3aLMn, B permoHaneH, B 06LL0eBPONENCKN U CBETOBEH
Mmauwab;

e [loBMWwaBaHe Ha ¢uHaHCOBATa rPAaMOTHOCT cpej MnaauTe xopa B bbarapua upes cobctBeHu
WHUUMATUBU UAN AKTUBHO Yy4aCTMe B OpPraHusMpaHu OT APYrM WMHCTUTYUUU U OpraHm3aLmu
AenHoCTU.
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6. HAYYHO U3CNEAOBATE/ICKA U PASBOWUHA AIEMHOCT

,bbnrapcka poHaosa 6opca” ALl He ocbLLECTBABA HAaYYHO M3C/1IeA0BaTe/ICKa U Pa3BOMHA AEeNHOCT.

7. MH®OPMALMUA, USUCKBAHA MO PEAA HA YJ1. 187 U 247 OT TbPITOBCKMUA 3AKOH

Mpe3 2019 r. ,bbarapcka poHaoBa 6opca” ALl He e npuaobuBana u Npexsbpasana cobctTseHn akumu. Mpes
nepuoga akuMu Ha APYKECTBOTO He ca NpuAobMBaHM M He ce NpuUTeXKasaT OT e4HO ANLE 33 CMETKa Ha
APYKECTBOTO, HUTO OT APYro APY!KecTBo, B KoeTo ,bbarapcka ¢oHaoBa 6opca” AL NpAKo WaM HenpsKko
NpUTEXKaBa MHO3MHCTBO OT MPaBOTO Ha r1ac WM BbPXYy KOETO MOXKE MPSKO MAM HEMNpPAKO Aa YrparkHABa
KOHTpoA. ,bbarapcka ¢oHaoBa 6opca” AL He e npvemana cob6CTBEHM aKUMKM WAM aKUMW Ha ApYyro
APYKecTBO B 3a/10r.

7.1. UHdopmauma 3a uneHoBeTe Ha CbBETA Ha AUPeKTopuTe Ha , bbarapcka ¢oHaoBa 6opca” AL
no un. 247, an. 2 ot TbproBCKMA 3aKOH

3annatuite u gpyrute KPaTtkoOCPOYHM A0XOAM Ha KAKYOBUA yNpaBAeHCKM nepcoHan 3a 2019 r. Bb3aM3aT Ha
253 xun. ne. (2018 r.: 273 xun. nB.)

Mpnaobutn, NnpuTexKaBaHM N NPEXBbPJEHM aKLMK OT YieHoBe Ha CA npe3 2019 r.: HAMaA

MNpaBa Ha uneHoBeTe Ha C aa npuaobusaTt akuum unn obanraumm Ha bbarapcka poHaoBa bopca: HAMA
Yyactua Ha uneHoBe Ha C[], B TbProBCKU APYXKeCcTBa KaTO HEOrPaHMYEHO OTFTOBOPHU CbAPYXXHULMU: HAMA
MputexkaBaHe Ha HaA, 25 Ha CTO OT KanuTana Ha APYro APYKeCcTBO OT YneHoseTte Ha CA:

,beHumapk rpyn“ ALl, ,,BeHumapKk ¢uHaHac” AL, ,/INB UHuBectuumn® 004, ,,JIHBE Tpehauur” EOOL, ,B 1 B
NHTepHewbHbn” 00, ,,BEM Kpeaut rpyn” 004 n ,CHE Kanutanos nasap" A

Yyactna Ha uneHose Ha C[] B ynpaBieHUETO Ha APYrU APYKeCcTBa WK Koomnepauuu KaTo NMpPOKYPUCTY,
ynpasuTenu uam uneHose Ha YC, CAA u HC:

51



PAONRS,

TrOOULLEH OTYHET

AceH AroguH N3nbnHuTeNneH anpekTop Ha ,l0pobaHk Bbarapua” ALl, uneH Ha HagsopHus
cbBeT Ha ,bynctpag Musotr BueHa WHwypbHC lpyn“, uneH Ha CA Ha
Capykerune CK ,0PC — JlokomoTtne Codpua“, npeacrasnssay YieH Ha C[ Ha
W Ap Bu Mponbptn Chpsucns Codpun”

MBaH Takes YneH Ha CbBeTa Ha AnpekTopuTe Ha ,LeHTpaneH denosutap” AL
(ocBobopeH 17.09.2019r.)

Bacun NlonemaHckm YneH Ha CbBeTa Ha AUPEKTOPUTE U U3NBJIHUTENIEH AMPEKTOP Ha ,LleHTpaneH
Oenosutap” Afl, npeacenaten Ha CbBeTa Ha AupekTopuTe Ha ,Bbarapcka
He3aBMCMMa eHepruiiHa 6opca“ ALl

MaHto MopaBeHoB YneH Ha CA Ha ,,CPE Kanutanos nasap" AL, uneH Ha CA Ha ,,MHpokom" ALl
(n36pan 17.09.2019r.)

Niobomup bosaxknes YneH Ha C Ha , bBeHumapk Mpyn“ A, uneH Ha CA Ha ,Kpam MB” AL, uneH
Ha CO u M3NbAHUTENEH AUPEKTOP Ha ,BeHYMapk ®uHaHc” AL, ynpasuten
Ha ,,JINB UuBectuumn® OO/, ynpasuten Ha ,,JIHb TpeiauHr’ EOO/, yneH Ha
CA Ha ,Bbnrapcka HesaBUCKMMa eHepruinHa 6opca“ AL

XpuctunHa NMeHgnyesa Hama

Jorosopw, ckatoueHn oT yneHose Ha C, uam cebp3aHn € TAX anua no 4va. 2406 ot T3: HAMa.

7.2, MnaHupaHa cronaHcKka noauTuKa npes 2020 roamHa U o4aKBaHU UHBECTULIMM U pa3BUTUE Ha
nepcoHana

Mpe3 2020 r. He ce naaHMpaT NPOMEHW B MNpuaaraHaTa CTOMAHCKa MOJUTMKA OT PbKOBOACTBOTO Ha
»,bbarapcka ¢oHaosa 6opca” ALl. MNpe3 rognMHaTa He ce OYaKBa OCHLLECTBABAHETO HA AEMCTBUA, CBbP3aHU C
NPOMEHM No OTHOLWEeHWe NpunaraHaTa NOAMTMUKA NO Pa3BUTMETO Ha NepcoHana.

8. KNOHOBE HA ,, BbJITAPCKA ®OHAOBA BOPCA“ Afl
,bbarapcka ¢oHgoBa 6opca” ALl HAMa perucTpmpaHn KNOHOBE B CTPaHaTa M YyKbuHa.
9. ®UHAHCOBU MHCTPYMEHTU, U3NON3BAHU OT ,,6b/ZITAPCKA ®OHAO0OBA BOPCA“ ALl

ObarocpoyHa nonnTmnka Ha ,bBbarapcka poHaosa 6opca” ALl No oTHOLIEHME ynpaBieHUeTo Ha cBoboaHUTe
CcpeAcTBa Ha APY)KECTBOTO € MHBECTUPaHETO MM BbB GUHAHCOBM MHCTPyMeHTU. MHpopmauma OTHOCHO
WMHBeCTUUMMTE Ha ,Bbarapcka poHposa 6opca” AL kbm 31.12.2019 r. morKe ga 6bae HamepeHa B T. 3.11 oT
HacToawma Joknaa. MHPopmauma OTHOCHO LeanTe U MOAUTMKATa Ha [pyKecTBoTo Mo ynpasieHue Ha
dbMHaHCOBUA PUCK e NpeacTaBeHa B T. 3.16 OT HACTOALLMA AOKYMEHT.
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9.1. PUCK Ha NMXBOHOCHUTE NAaPUYHU NOTOLM

KaTo uAn0 gpy*KecTtBOTO MMa 3HAaUYMTEeNHA YacT IMXBOHOCHU aKTUBMU. puxogmte u onepaTtMBHUTE NAPUYHMU
noToum ca cTabuaHu, NpeasuaMMmmM U OTHOCUTENIHO C/1abo 3aBUCMMM OT MPOMEHUTE B Ma3apHUTE JIMXBEHMU
paBHULLA, [AOKOJIKOTO OCHOBHATa 4YaCT OT JIMXBOHOCHUTE aKTUBU ca C GUKCUPAH NIMXBEH MPOLEHT —
MHBECTULMM Ha pa3nosioKeHue 3a npogaxkba (B neBa 1 B eBpo).

JluxseHun

31 pekemspu 2019 \ HenunxseHn

®PukcupaH %

MnaBaw, %

I A

BGN '000

BGN '000

BGN '000 = BGN '000

DUHAHCOBU aKTUBM
®PrHAHCOBU aKTUBM OLEHABaHM NO CpaBesnBa CTOMHOCT 1943 - 374 2317
ObArosu MHCTpyMeHTH 1943 - - 1943

Kanntanosu MHCTPYMEHTH - - 374

®PrHAHCOBM aKTUBM NO aMOPTU3UpPYyEMa CTOMHOCT 1465 176 1641
TbproBCcKM B3eMaHUA - - 173 173
Lpyrv Tekywm B3emaHus - - - -
MapuyHKn cpeacTsa v NAPUYHU EKBUBANEHTU - 1465 3 1468
1943 1465 550 3 958

®dUHaAHCOBU NACUBMU
TbproBCKU 3a4bAKeHUA - - 317 317
3aAbAXKeHMA KbM APYIN KpeauTopu 176 176
3a4b/IKeHNA 3a AMBUAEHTHU - - 18 18
3a4b/IKEHNA NO IN3UNHT 15 - - 15
15 - 511 526

31 pekemspu 2018 JlnxseHun HenunxseHu O6wo
PukcupaH % Mnasawy % \
BGN ‘000 BGN ‘000 BGN ‘000 \ BGN ‘000

DUHAHCOBU aKTUBM
®rHaAHCOBM aKTUBM OLEHABaHM NO CpaBesnBa CTOMHOCT 1972 - 324 2 296
O bAroBn MHCTPYMEHTHU 1972 - - 1972
Kanutanosu MHCTpyMEHTHU - - 324 324
®1HAHCOBM aKTUBM NO aMOPTM3UpPYyeMa CTOMHOCT 607 2024 156 2787
TbproBCKM B3eMaHuA - - 155 155
Lpyrv Tekywm B3emaHma 607 - - 607
MapuyHKn cpeacTBa M NAPUYHU EKBUBANEHTU - 2024 1 2025
2579 2024 480 5083

®DUHAHCOBU NaCUBU
THbproBCKU 3a4bAKeHUA - - 212 212
3agbaKeHma No Aorosop 3a NoKynka Ha BHEB EA/, 818 818
3a4baKeHna 33 AMBULEHTHU - - 35 35
- - 1065 1065

Kbm 31.12.2019 r. Apy*KeCTBOTO HAMA NapUyHU CPeaCcTBa Ha CPOYHM Aeno3ntu B 6aHKu. (31.12.2018 r.:

HAMa).

HanuyHute kbm 31.12.2019 r. napuyHM CpeacTBa Ca MO TEKYLLM CMETKM Ha APYKECTBOTO B ciefHUTe 6aHKu:

KOpobaHk Bbarapua Afl, O66 A n Tekcum 6aHK ALl.
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10. KOPNOPATMBHO YNPABNEHUE

Bbarapcka ®oHpoBa bopca ALl e nybanYHO ApPYHKECTBO, INLEH3MPaHO OT dbpKaBHaTa KOMUCUS MO LLEEHHU
KHU)Ka 33 M3BbpLUBAHE HAa AenHOoCT Kato poHaoBa 6opca Ha 09.10.1997 r. M KbM HACTOSLLMA MOMEHT e
eAnHCcTBEeHaTa aencreawa ¢oHaoBa b6opca B cTpaHaTa. PaboTtata Ha bopcaTta BuHarM e 6una obeKT Ha
cneunduryHM U3MCKBAHMA, CBbP3aHM C NOALDBPYKAHETO Ha BUCOKM CTAaHAAPTU M nNpo3payvHocT. Kato Boaella
WMHCTUTYLMA B NOCTUrAaHETO Ha TpaliHa NPoMsiHa Ha Ny6MYHUTE NONUTUKK B BbArapus, Ha Npo3payYyHocTTa U
nybaMYHOCTTa Ha KanuTtanosBus nasap, bbarapcka PoHaoBa bopca BMHarM e 6una cpes Hal-aKTUBHUTE
NnasapHM Y4aCTHMUM MO OTHOLEHME NpeanpuemMaHeTo Ha PasaNYHM MHMUMATUBKM CBbP3aHKU C NOBULIABAHE
KauyecTBOTO Ha KOPNOPATUBHOTO ynpaBaeHne Ha Ny6anYHUTE Apy»KecTBa Yy Hac.

b®b ALl BApBa, Ye NOBULIABAHETO Ha KAYECTBOTO Ha KOPMOPATUBHOTO YrNpaB/JeHME Ha APYrKecTBaTa Y Hac e
e4HO OT OCHOBHUTE YC/I0BMA 3a YBe/IMYaBaHE KOHKYPEHTOCMOCOOHOCTTa Ha 6bArapckUTe KOMMaHuMK U
NPMBANYAHETO Ha YYXKAECTPAHHU Kanutann. IMeHHO C Len NoBuwWaBaHe Ha A0BEPMETO HA HAaUMOHANHUTE
N MeXAYyHapoAHW MHBECTUTOPM, WU Ha LIMPOKaTa Nyb/MKa KaTo UAN0 KbM yrnpaB/ieHMETO M Hag3opa Ha
nyb6anyHUTE ApyKecTsa y Hac, owe npe3 2006 r. bopcaTta paspabot u npme KogeKkc Ha KOpNopaTUBHOTO
ynpaB/ieHMe, Ypes3 KOWTO NpeaocTaBn Ha busHeca eTasioH, Ha 6a3a Ha KOMTO Aa onpeaenn CbCTOAHUETO U
FOTOBHOCTTAa CU MO OTHOLUIEHME HA NPUAAFrAaHETO HA OCHOBHUTE OBLLONPUETM NPUHLUAN HA KOPNOPATMBHO
ynpasneHue.

YcnopeaHo ¢ pa3paboTBaHeTo Ha cBoa Kogekc, BOB ALl ce BKAOUYM M KaTo MHMUMATOP B pa3paboTBaHETO Ha
mawabeH NPOEKT C HaLuMOHa/NHO 3HayYeHWe — Cb3fAaBaHeTO Ha HauuoHaneH KoAeKc 3a KoprnopaTUBHO
ynpasieHue. HaunmoHaNHUAT KOAEKC Ha KOpNopaTUBHOTO yrnpasneHue 6e oduuManHo npeactaBeH Ha
obuiectBeHocTTa Ha 10.10.2007 r., a ABe roAMHW MO-KbCHO, npe3 centemBpu 2009 r., 33 Aa Hacbp4yasa
npwunaraHeTo Ha A06pUTE NPAKTUKM MO KOPNOPATMBHO yrnpaB/ieHWe 3aserHanun, B Hero, be yypeaeHa
HaunoHanHa Komucua No KOpNopaTMBHO ynpasneHue. Ta GyHKUMOHMPA Nog NaTpoHa)ka Ha bOb AL wu
KomucusaTa 3a puHaHCOB Haazop.

Mpe3 oktomepu 2009 r. BOb A/l ¢ egMHOAyWHO peweHne Ha CbBeTa Ha AMpeKTOpUTe Npue Aa cnenpa
NPUHLUNUTE U NPENOPBKUTE Ha HaLMOHANHMA KOAEKC 32 KOPNOPATUBHO ynpaBaeHne, KaTo C NPUEMAHETO
Ha HauwmoHanHua KogeKkc, bopcata 3aTBbpPAM CBOATA BoZel,a posas B ob6aacTTa Ha KOPNOPATUBHOTO
ynpasneHve B bbarapma u pgage npumep 3a CBOATA MPaKTMYECKATa aHraXXMpPaHOCT B npoueca Ha
noBMLLABaHe HAa HEFOBOTO KayecTBo.

Bbarapcka PoHpoBa bopca AL e cpes HaW-aKTUBHUTE Yy4yacTHMUM B HaumoHanHaTa Komucua Mo
KopnopaTueHo ynpasneHune (HKKY, KomucusTa). Mpes 2011 r. [pyxecTBoTO pa3paboTu U Npeanoxun Ha
HKKY npaBuna 3a metogonorMa W npasuaa 3a M3YMCAABAHE HA WMHAEKC Ha ApyrKecTBaTa € A06po
KOpNopaTMBHO ynpasfeHue. Bb3 ocHoBa Ha nocneaHute, npes centemepu 2011 oduumanHo craptupa
N34YNC/IEHNETO Ha eAMHCTBEHMA NO POAa CU B CTpaHaTa MHAEKC.

bopcata nogkpenun uHUUMATMBATa 3a MHCTUTyUMOHanusmMpaHe Ha HKKY upes peructpupaHeTo i1 KaTto
IOPUANYECKO NIMLLE C HECTOMAHCKa Len, KaTo M3paboTu n npegnpue CTbNKW NO CbrNacyBaHeTO C YeHoBeTe
Ha HKKY Ha npoeKT Ha ycTaB M Ha yupeguTeneH gorosop. CblmTe 6fXa NpMeTM No NPUHLUN OT BCUYKK
y4yacTBallM 4neHoBe M BrocneacTsMe odpuumanHo oaobpeHn. Cbc cBoe peweHue ot 04.07.2014 r.
CoduicKM rpagCKM Ccba, BNMca B PerucTbpa Ha tOpPUAMYECKUTE Auua C HecTonaHcKa uen CapyrkeHue
HaunoHanHa KoMmMcKUA 3a KOPNOPATUBHO yNpaBeHUE.

Ot 25 HoemBpun 2015 rogmHa BPE noe npeacepatenctsoto Ha HKRY 3a cneaBawma TpurogmieH maHaaT ot
pocerawHua npeacegaten npood. a-p Credar MetpaHos.
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Mpe3 anpun 2016 roguHa 6e npuer paswMpeH W OONb/AHEH TeKCT Ha HauuoHanHMA KoZeKc 3a
KOpNopaTMBHO ynpas/ieHne BbB Bpb3Ka C [puHUMNNTE Ha KOPNOPaTMBHO ynpaB/eHWe Ha opraHM3auuATa
33 UKOHOMMYECKO CbTPYAHMYECTBO M pa3BUTME, NPeACTaBEHM HA cpeliaTa Ha GMHAHCOBUTE MUHUCTPU U
ryBEpHbOPUTE Ha LeHTpanHn 6aHKM Ha cTpaHuTe oT G20 B Typuus npes centemspu 2015 rogmHa.
MpomeHuTe Cca CBbp3aHM C:

o nsbsarsaHe Ha KOHGAMKT HA MHTEPECU MEXKAY KOPNOPATUBHUA MEHUOMKMDBHT U APYHKECTBOTO;

o nogobpaBaHe Ha NPO3PAYHOCTTa Ype3 NpMeMaHe Ha MpaBuia 3a PasKpUBaHe Ha NepuoguyHa U
NHUMAEHTHA MHPOopMaLma;

o paswupsaBaHe Ha obxsata Ha KoaeKkca TaKka, ye Aa BK/AOYBA AEMHOCTTa Ha APYrKecTBa, KOUTO
CbXpaHABaT M ynpasassaT NopTHEnIn oT UMETO U 32 CMETKA Ha KNUEHTU (MHCTUTYLIMOHANHWN MHBECTUTOPM,
[OBEPEHULM, NONeYnTenn);

o nogobpaABaHe Ha Ccra3BaHeTO Ha MpaBaTa Ha akuuoHepute B MNYyH6AMYHM KOMNaHMU OT
WNHCTUTYLMOHANHUTE MHBECTUTOPY, AOBEPEHULMTE, NONEYUTENNTE;

o CNa3BaHeTo Ha NpaBaTa Ha aKLMOHEepPUTE NPU MeXAYHAPOAEH KPOC-TUCTUHT;

o paswupsasaHe 06xBaTa Ha KOJeEKCa, Taka Ye Aa BKAKOYBA peryavpaHuTe nasapu, KoraTo AafeHo
OPYXKeCcTBO ce TbprysBa Ha MoBeye OT eAMH peryivpaH nasap M Aa OCUIYpWU pesieBaHTHa nasapHa
MHOOPMALNA HA aKLMOHepUTE.

HaunoHanHata KomucMA 3a KOPNOPaTUBHO ynpasieHWe 3acegaBa NeEPUOAMYHO, KaTO Ha 3acefaHuATa ce
06CbKAAT TEKYLLM BbNPOCKU, CBBP3AHN CbC 3aKOHOZATENIHN NMPOMEHU U APYIU MHULMATUBM B 0bnactTa Ha
KOpPMNOpPaTMBHOTO ynpas/ieHue.

Ha 30.09.2019 r. Ha 3acegaHue Ha HKKY, 6e peweHo Acoumaumarta Ha AMPEKTOPUTE MO BPB3KU C
nHBecTUTOpUTE B BbArapus ga noeme ot bbarapcka PoHaosa 6opca npeacesatencrsoto Ha HKKY.

PbkoBoacTBOTO Ha bBbarapcka ®PoHposBa bopca ALl Mma AbArocpodyHa cTpaterns MO MNoBMLIAaBaHe
NpPo3payHOCTTa Ha paboTa Ha APYKECTBOTO, BbB BPb3KA C KOETO EXerogHo ce npeanpuemaT pasinyHu
NMPOEKTU CBbP3aHM C MOBULWABAHE MHPOPMATUBHOCTTA Ha WMHTEPHET CTpaHuuaTa Ha bopcaTta, KakTo u
noaobpasaHe epeKTUBHOCTTA HA PAa3NPOCTPAHEHWE Ha PeryanMpaHaTta u gpyrata uHdopmaums.
NHbopmaumsa OTHOCHO WM3MBAHEHWETO Ha MNPUHLMAUTE W MPENOPbKUTE Ha HauMoHaNHWMA KOoAEeKC 3a
KOPMNOPaTMBHO yNpaBieHWe, B CbOTBETCTBME C MNPUHUMNA cna3Bail MAM 00ACHABaM, BK/IOYBALIA
n3mckyemarta no 4ya. 100H, an. 7 ot 3MMNUK nHpopmaumn, e npeactaseHa B MNpuaoxkeHne 1 KbM HacTOALLMSA
[Joknag 3a geviHocTTa: [Jeknapaluma 3a KOpnopaTMBHO ynpaBaeHue
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BBPATAPCKA
ODOHOOBA BOPCA

BEKNAPALUMNA
Mowun. 100w, an. 4, 1. 4 ot 3NMUK

Nognucanuar MAHKO TOAOPOB MOPABEHOB, B Ka4yecTBOTO CM Ha
U3nbnHutenen aupektop Ha ,bbvarapcka ¢oHposa 6opca” AL, LEKNTAPUPAM,
Ye [IOKOJIKOTO MU € U3BECTHO: ’

1. ®PuHaHcoBMAT oTyeT Ha ,bbarapcka ¢oHpgosa Hopca“ ALl, cbeTaseH
CbIIAaCHO MPUIOKMMUTE CYETOBOAHM CTaHAAPTU, OTPa3fABa BAPHO W YECTHO
MHOOPMaUMATa 3a aKTUBUTE U NacusuTe, PUHAHCOBOTO CbCTOAHME U nevanbaTa
nnu 3arybaTta Ha EMUTEHTA;

2. [oAvWHMAT poKNag 3a AenHocTTa Ha ,bvarapcka ¢oHposa 6opca”
A[l coabpiKa AOCTOBEPEH Npersies Ha Pa3BUTUETO, CbCTOAHUETO U pe3ynTaTuTe
OT AeWHOCTTa Ha eMWTEeHTa, 3ae4HO C OMUCAHMA Ha OCHOBHUTE PUCKOBE U
HECUTIYPHOCTH, Npes, KOUTO € U3MNpPaBeH.

28.04.2020r.
Mp. Codua

M3n. aupekTop
Ha ,bbvarapcka poHpgosa 6opca” ALl




BbJITAPCKA ®OHOOBA BOPCA Al

CbBeT Ha anpekTopuTe:
lNMpencepaten Ha C[:

YneHose Ha C[:

AunpekTop ®rHAHCOBO agMUHWUCTPaTUBHA:

[vpekTop Ha gupekunsa [NpaBomMepHOCT:

AZpec Ha ynpaBrneHue:

O6cnyxBalyy 6aHku:

Opurtopu:

AceH AroguH
XpuctuHa lNeHguyesa
MaHto MopaseHoB
Bacun NonemaHckun

JTrobommnp bosamxunes

Buoneta KpymoBa

KanvHa AHrenosa-Hukonosa

rp. Codus, 1301
yn. "Tpu ywn" 6

FOpobaHk Bbnrapus AL
OBb A
Tekcum 6aHk AL

AOA 00



BBJIFTAPCKA ®OHOOBA EOPCA Al

MHOWBUAYAJIEH OTHET 3A BCEOBXBATHUSA OOXon

3a rogvHara, 3asbplsawa Ha 31 aekemBpu 2019 rogmHa

Mpvxoan oT 4OroBOpU C KNUEHTU
[pyrn goxoam oT genHocTTa

Pa3xoau 3a maTtepuanu n KOHcymaTuem
Paaxoau 3a BbHWHM ycnyru

Pasxoau 3a amopTusauum

Pa3sxoau 3a nepcoHana

[pyru pa3xoau 3a genHoctTa

3ary6a oT onepaTtuBHa feWHOCT

®urHaAHCOBW NPUXOAN
duHaHcoBM pasxoau
®uHaHcoBM npuxoau/(paszxoau), HETHO

Meyan6a npeau AaHbBK BbpXy nevanbara

MkoHOMMs OT AaHbK BbpXy nevanbaTa
HETHA NEYAIBA 3A TOOUHATA

ﬂpyl’“ KOMMNOHEHTU Ha BCeobGXxBaTHUA aoxoAa:

KomnoHeHmu, koumo HsiMa da 6b0am peknacuguyupaHu 8 nevyanbama unu
3azybama:

MocneaBaly OUEHKN Ha NEHCUOHHW NNaHOBE C neduHupanu goxoaun

HeTHa npomsiHa B cnpaBeanMBaTa CTOWHOCT Ha KanuTanosu MHBECTULMM
OLieHsIBaHM MO CrpaBeannBa CTOMHOCT Npes Apyr BceobxsaTeH A0X04

[laHbK BbpXY f0X0Aa, CBBbP3aH C KOMMOHEHTUTE Ha ApYrvs BceobxeaTeH [0XoA,
KouTO HAMa Aa GbaaT peknacuduLMpanm

KomnoHeHmu, koumo Mo2am 0a 6b0am peknacuguyupaHu e nevyanbama
unu 3azybama:

HeTHa npomsHa B cnpaBeAnuBaTta CTOMHOCT Ha AbMATOBU LIEHHW KHWXa
OUEHsIBaHW No cnpaseanuBa CTOWHOCT Npes Apyr BceobxBaTeH Aoxon

[laHbK BbpXy 4OX0AMTE, CBbP3aH C KOMMOHEHTUTE Ha Apyrust BceobxBaTeH 4oXof,
KouTO Morat aa 6baaT peknacubuumpaHm

Opyr BceobxBaTeH foxoA 3a roaMHaTa, HeTHO OT AaHbuUM
OBLWO BCEOBXBATEH OX0O4 3A TOOUHATA

OcHoBHa HeTHa nevanba Ha akuusa

lMpunoxeHusi 2019 2018 *

BGN'000 BGN'000

3 1,719 1,885

4 72 61
5 (28) (27)
6 (1,099) (922)
13,14 (117) (77)
7 (1,297) (1,221)
8 (657) (711)
(1,407) (1,012)

9 1,788 1,371
10 (15) (4)
1,773 1,367

366 355

11 38 60
404 415

23 (4) 1
12 50 4

11 (5) -

41 (3)
12 (8) (42)
11 1 5
(M (37)
12 34 (40)
438 375

22 BGN 0.06 0.06

lMpunoxeHusima om cmpaHuyu 5 0o 91 ca HepasdenHa Yyacm om uHOUsUdyarnHusi puHaHco8 omyem.

roduwHusim ¢huHaHcoe omyem Ha cmpaHuyu om 1 9o 91 e 00obpeH 3a uzdagaHe om Cbeema Ha upeKkmopu

nodnucaH om Hezo80 ume Ha 28 anpun 2020 200uHa om:

U3nbriHumeneH dupekmop:

Hupekmop "®uHaHcog8o adOMuHucmpamusHa" (cbcmasumen):
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BEBJITAPCKA ®OHOOBA BOPCA ALl
NHOUBUAYAJIEH OTYET 3A PUHAHCOBOTO CbCTOAHUE
kbM 31 nekemBpu 2019 roauHa

lpunoxeHus 31 nekemBpm 31 nekemBpu *
2019r. 2018 r.
BGN'000 BGN'000
AKTUB
HeTekywm aktusmn
MmoTu, mawmnmn, obopynsaHe 13 1,337 1,280
Hematepvianiv aktusu 14 627 18
NHBecTMUMK B AbLUEpHU ApyxecTBa 15 5,364 5,284
VHBECTMUMN B CbBMECTHU ApYyXecTBa 16 53 53
®urHaHCOBW akTUBM NO CNpaBeAnvBa CTOVHOCT Npes Apyr 17 2317 2296
BCceobxBaTeH 4oXoA
AKTUBM NO OTCPOYEHM AaHbLM 18 97 63
9,795 8,994
TeKywm akTMBMu
TbproBCcku B3emaHusi 19 173 155
[pyru B3emanus 1 npegnnaTeHu pa3xoam 20 98 650
MapuyHu cpeacTBa U NapuyHn eKBUBANEHTU 21 1,468 2,025
1,739 2,830
OBLWO AKTUBU 11,534 11,824
COBCTBEH KAMUTAN U MACUBU
COBCTBEH KAMUTAN
OCHOBEH akuMoHepeH KanuTarn 6,583 6,583
Pesepsu 3,813 3,567
Hatpynanu nevan6u 364 379
22 10,760 10,529
NACUBU
HeTekywwm 3agbnxeHus
[bnrocpoyHn 3agbrmkeHns KbM nepcoHana npy NeHcMoHupaHe 23 110 94
3agbrkKeHust No NU3UHP 27 11 -
121 94
Tekylm 3agbimkeHus
3aabikeHUs KbM JOCTABYULM W APYrY KpeauTopwu 24 522 1,076
3aabikeHUs KbM NepcoHana u couuanHoTo ocurypsisaHe 25 105 92
3agbnxeHus 3a AaHblLmn 26 22 33
TekyLa YacT oT 3agbMmKeHUst No NU3NHT 27 4 -
653 1,201
OBLLO COBCTBEH KAMUTAN U NACUBU 11,534 11,824

lpunoxeHusma om cmparuyu 5 0o 91 ca HepaddenHa Yacm om uHOUBUOYyasnHUsl (huHaHCco8 omyem.

roduwHuam ¢guHaHcos omyem Ha cmpaHuyu om 1 do 91 e o0obpeH 3a uzdasaHe om Cbeema Ha dupekmopume u e
noonucaH om He2o80 ume Ha 28 anpusn 2020 2oduHa om:

//
U3nbnHumeneH dupekmop: ‘/’ //[/{/{f/ é
<

Mato Mopase+og

o
<
Hupexkmop "®uHaHcogo adMuHUCmpamuseHa" (cbcmasumern): A

Buonema Kpymosa

* Moouguyupano pempocnekmueno npunodxcenue na MCPO 16 (Tpunosxcenue Ne 2.3)
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BEBIITAPCKA ®OHJOBA BOPCA Al
WHOUBUAYAJEH OTYET 3A MAPUYHUTE NOTOLM

3a rogvHarta, 3aBbpliBalia Ha 31 gekemBpu 2019 roguHa

MpunoxeHus 2019 2018 *

BGN'000 BGN'000
MapuyHK NnoTouun OT onepaTUBHa AeMHOCT
[MocTbNNeHNs OT KNUeHTU 1,999 2,226
MnalwaHus Ha gocTaBunLm (1,129) (1,062)
MnatjaHus Ha nepcoHana v 3a CoLManHoTo ocuUrypsisaHe (1,272) (1,221)
Bb3cTaHoBeH/(nnaTeH) AaHbK BbpXy Nevyan6ara, HeTHO - (5)
MnateHu AaHbUYM (Be3 AaHbUM BLPXY Nevanbarta) (279) (309)
[Opyrn nocTbnNeHus /(Nnawanus), HETHO 13 (3)
HeTHn nap1yHu noTouu M3non3BaHu B onepaTuBHa AelHOCT (668) (374)
Mapuy4HM NoTOUM OT UHBECTULIMOHHA AEeNHOCT
Mokynkv Ha maluvHK 1 obopyasaHe (111) (44)
Mokynkv Ha HemaTepuanHu akTuBK (478) (12)
MoKynkv Ha UHBECTULIMK B AbLUEPHWU NpeanpuaTUs (832) (4,368)
MnaiwaHuna 3a ysenuyexne Ha kanutan B AbLEPHU ApyxecTsa (80) -
MocTbnnexns ot npoaax6a / NMXBY OT UHBECTULMM BbB (PUHAHCOBU aKTUBM
OLieHsIBaHN NO amMopTU3npaHa CTOMHOCT - 4,611
MocTbNNEHNA OT NUXBU U AUBMAEGHTU OT UHBECTULMM BbB (OMHAHCOBM
aKTMBYM MO crnpaBeAsiBa CTOMHOCT Npe3 Apyr BceobxeaTeH 40XoA 84 84
MocTbNNeHna oT AMBUAEHTUN OT AbLUEPHM NPeanpUATUA 1,726 715
HeTHM napuyHM noTouM OT MHBECTULMOHHATaA AEAHOCT 309 986
MapuyHu noToum oT hnHaHCOBA AENHOCT
MnawaHus Ha AMBUAEHTN (194) (98)
MnatwaHus No NUauHr (4) -
HeTHM napnyHmM noTouu M3Non3BaHu BbB (hUHaAHCOBaTa A4eNHOCT (198) (98)

HeTHo (HamaneHwue)/lyBenuyeHne Ha Napu4YHUTE CPEACTBa M NApUYHUTE

eKBUBaNeHTU (557) 514
Mapu4Hn cpeacTsa v NapuUYHKM eKBUBaNeHT! Ha 1 sHyapu 2,025 1,511
MapuyHK cpeacTBa U NapuyHM eKBUBanNeHTH Ha 31 gekeMBpU 21 1,468 2,025

lpunoxeHusma om cmpa+uyu 5 do 91 ca Hepa3sdesiHa Yyacm om uHAUBUAyasIHUS (huHaHCo8 omyem.

FoduwHuam puHaHcoe omyem Ha cmparuyu om 1 do 91 e 0dobpeH 3a usdasaHe om Creema Ha OupeKmopume ue
noonucaH om He2o080 ume Ha 28 anpun 2020 200uHa om:

UsnvnHumeneH dupekmop:
MaHio MopaseHos

Hupexkmop "®uHaHcoso adMuHuUCcmMpamusHa" (cbcmasumen):
Buonema prMoeé,

* Moougpuyupano pempocnexmueno npunovcenue na MCPO 16 (Mpunoacenue Ne 2.3) -



BEBJITAPCKA ®OHJOBA BEOPCA A[]
VHOUBUAOYAINEH OTYET 3A MPOMEHUTE B COBECTBEHWUA KAMUTAN

3a roguHara, 3aBbpluBaua Ha 31 gekemBpu 2019 roguHa

lMpunoxeHusi OcHoBeH Opyru Peseps no HaTtpynanu O6uwo
aKuuoHepeH pesepBu thuHaHcOBM nevyan6u u cobcTBeH
kanutan aKTUBKU No 3ary6u Kanuran
cnpaeeanuea
CTOWHOCT npe3
Apyr
BCeobOxBaTeH
poxon
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Canpo Ha 1 sHyapu 2018 roguHa 6,583 3,042 463 169 10,257
lMpomeHu e co6cmeenusi kanuman 3a 2018 200uHa
PasnpeaeneHue Ha neyan6arta 3a: - 103 - (206) (103)
* dueudeHmu - - - (103) (103)
* donmbriHUMeneH peseps - 103 - (103) -
06w Bceob6xBaTeH AOX04 3a roguHaTa, B T.4.: - - (41) 416 375
* HemHa neyanba 3a 2co0uHama - - - 415 415
* Opyau KoMnoHeHmMu Ha gceobxsamHusi 00x00, HemHo om daHbyu - - (41) 1 (40)
Canpo Ha 31 pekemBpu 2018 roguHa 22 6,583 3,145 422 379 10,529
lMpomeHu e co6cmeeHusi kanuman 3a 2019 2zoduHa
Pasnpenenenue Ha nevan6ara 3a: - 208 - (415) (207)
* OusudeHmu - - - (207) (207)
* donbriHUMeneH peseps - 208 - (208) -
06w Bceob6xBaTeH AoXo4 3a roguHara, B T.4.: - - 38 400 438
* HemHa nevyanba 3a 2oduHama - - - 404 404
* Opyau KoMnoHeHmu Ha eceobxgamHusi 00x00, HemHo om daHbUU - - 38 (4) 34
Canpo Ha 31 gekemBpu 2019 roguHa 22 6,583 3,353 460 364 10,760

lMpunoxeHusma om cmpa+Huyu 5 do 91 ca Hepa3sdesiHa Yacm om uHOUBUAyarnHUs huHaHCO8 omyem.

FoouwHusim gpuHaHcos omyem Ha cmpaHuyu om 1 o 91 e 0do6peH 3a uzdasaHe om Cbeema Ha dupekmopume u e
nodnucaH om He2o80 ume Ha 28 anpusn 2020 20duHa om:

U3nbriHumeneH dupekmop:

Hupexkmop "®uHaHcogo adMuHucmpamusHa" (cbcmasumen):
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Bb/ITAPCKA ®OHOOBA EOPCA A/l
rOAVWEH MHAVMBUAOYANEH PUHAHCOB OTHET 3A 2019 TOANHA

1. MH®OPMALMUA 3A APYKECTBOTO

Bbarapcka ¢oHpgoBa 6opca ALl e TbProBCKO ApY*KECTBO, Cb3gadeHo npes meceu, HoemsBpu 1991 r.
Lpy»XecTBoTo e CbC ceganviie U agpec Ha ynpasneHue rp. Codpusa, yn. Tpm ywumn Ne 6. CbaebHaTa
pernctpaums Ha apyskectsoTo e ot 1991 r. ¢ Pewenune Ne 25156/08.11.1991 r. Ha CodpuiACKM rpaacku
CbA.

Bbarapcka ¢oHpgosa bopca ALl (BopcaTa) e nybanMYHO akunoHepHo apy:kectsBo. Kbm 31.12.2019 .
KanuTanbT Ha APYXecTBOTO e pasnpegeneH B 6,582,860 6posa 6e3HaIMUYHM NMOMMEHHM aKLUMKU C
HOMWHa/IHa CTOMHOCT Ha eAHa aKumMA - e4uH NEeB.

Ha 09.12.2010 r. B TbproBCcKUA perucTbp e BNMCaHo yBeamyeHne Ha OCHOBHMA KanuTtan Ha bopcata
c¢bc 715,000 nesa ot 5,867,860 nesa Ao 6,582,860 nesa 4ype3 msgaBaHe Ha HoBu 715,000 6pos
0B6MKHOBEHM NOMMEHHM BE3HANNYHM aKLMW C NPaBO Ha Fac cpeLly NapuyHa BHOCKA OT aKLMOHepa
Ha ApyXecTBoTo MUHUCTEPCTBO HA PUHAHCKTe Ha Penybanka bbarapums.

1.1.Co6cTBEHOCT M YyNpaBneHue
Ha 21.12.2010 r. B TbproBckMA perucTbp e BnmcaH U obsBeH CTaTyTbT Ha bopcata Kato ny6aMyHO

APYXKEeCTBO, KAKTO N HOBUAT YCTAaB HA APYHKeCTBOTO.

Kbm 31.12.2019 r. pernctpmpaHmaAT akLMOHepeH Kanutan Ha bbarapcka ¢oHaoBa 6opca ALl Bb3nn3a
Ha 6,583 x.nB., pasnpegeneH B 6,582,860 0OMKHOBEHW MOMMEHHM aKUMM C MPaBO Ha Flac c
HOMWHa/IHa CTOMHOCT Ha akumA - 1 nes.

Pa3npe,a,eneHmeTo Ha OCHOBHUA aKUMNOHEPEH KannTtan e:

31.12.2019 31.12.2018

JbpKasata, ype3z MUHUCTEPCTBO Ha PUHAHCUTE 50.05% 50,05%
dpyrn topnandeckn nmua 19.76% 20,56%
NHBECTULMOHHM NOCPeaHULN U TBPTrOBCKU BaHKM 16.24% 15,89%
dusmyeckun nmya 13.95% 13,50%

Bbarapcka ¢oHaoBa 6opca ALl e ny6AnMUYHO APYKECTBO, MO CMUCbAA Ha yA. 110, an.l, 1.2 ot 3MMLUK.

[py»ecTBoTo MMa eAHOCTENEHHaA CUCTEMA Ha ynpasaeHue cbe Cb8em Ha dupeKkmopume oT NeTuma
yneHose. PbKOBOACTBOTO HA APYXECTBOTO B /IMLETO Ha CbBETHT Ha OUPEKTOPUTE MMA ClepHuA
cbeTaB Kbm 31.12.2019 r.:

e AceH Bacunes firoauH (Mpeacepaten),

e Bacun Anmuntpos FonemaHcku (3amecTHUK-Npeacenarten),
e MaHto Togopos MopaseHoB

o /llo6bomunp Hukonaes boaarknes

e XpuctmHa CredaHosa MeHanyesa.

Ha ocHoBaHue 4n.40, BbB Bpb3Ka C 4a. 39, an.l ot YcraBa Ha ,bbarapcka ¢oHgoBa 6opca” AL,
LPYXKeCTBOTO ce npeAacTaBnasa oT M3nbaHuTenHma ampektop - MaHio Togopos MopaseHoB. pe3
nepmnoga ot 26.05.2018 r. go 25.10.2019 r. u3nbAHMUTENEH AWPEKTOP Ha Apyxectsoto e MBaH
AHrenos Takes, a g0 26.05.2018 r. - Bacua Jumutpos FlonemeHcKu.

Oo 07.09.2018 Ha mActoto Ha XpuctuHa CredaHoBa [leHauuyeBa KaTto 4YneH Ha CbBeTa Ha
anpekTopute e 6una MapuHena MNMupuHoBsa MeTpoBa. PeweHneTo 3a NpomsAHaTa € B3eTo Ha 06wo



Bb/ITAPCKA ®OHOOBA EOPCA A/l
MPUNOXKEHNA KbM roANWLIHNAA UHANBUAOYANEH PUHAHCOB OTHET 3A 2019 r.

cbbpaHue Ha aKumoHepwuTe, npoBeaeHo Ha 18.06.2018 r. 1 e BNMCaHO B TbProBCKMA PErnCTbP Ha
07.09.2018 .

C ornepn Ha BbBeAeHUTe c pa3nopenbute Ha ya. 158, an. 3 n 4, BbB Bpb3Ka ¢ Ya. 14 oT 3aKkoHa 3a
nasapute 3a GUHAHCOBU MHCTPYMeHTM (06H., B, 6p. 15 ot 16.02.2018 r.), orpaHNUYeHMA OTHOCHO
y4yacCTMeTo Ha /MuaTa, ynpasasaBallM AeWHOCTTA Ha MasapeH onepaTop, B YNPaB/JeHMETO Ha Apyru
OPUANYECKM AN, U C LEN NPUBEXKAAHE Ha AelHOCTTa Ha bDb B cboTBeTCTBME C M3UCKBAHUATA Ha
3aKOHQ, C pelweHue Ha CbBeTa Ha gMpeKTopuTe Ha apy*Kectsoto oT 15.05.2018 r. Bacun Jumutpos
fonemaHckun e ocsoboaeH OT AMbKHOCTTa M3nbaHUTeneH gupekTop Ha bbarapcka ¢oHpoBa Hopca.
Ha HeroBo macTo e n3bpaH MeaH AHrenos Takes. [lpomaHaTa e BNMcaHa B TbProBCKMA PErncTbp Ha
26.05.2018 .

C peweHune Ha O6wWo cbbpaHMe Ha aKLMOHepuTe, NpoBeaeHo Ha 17.09.2019 r., MBaH AHrenos TaKkes
e 0cBoboAEeH KaTo uneH Ha CbBeTa Ha AUPEKTOpPUTE U ANBXKHOCTTA M3NbAHWUTENEH AMPEKTOP Ha
bvarapcka ®oHgosa bopca A. Ha HeroBo mAcTo 3a 4neH Ha CbBeTa Ha AUpPEKTOpUTE U
N3nbnHuTeNeH anpekTop Ha Bbarapcka ®PoHposa bopca ALl e n3bpaH MaHio Togopos MopaBeHOB.
MpomaAHaTa e BnMcaHa B TbProBCKUA pernctbp Ha 25.10.2019 r, cnen oaobpeHne Ha KaHaMAaaTypaTa
oT KOH.

OdumHuam komumem nognomara pabotata Ha CbBeTa Ha AMPEKTOpPUTE, MMa PoOAA Ha Anua
HaToOBapeHW ¢ obWo ynpaBaeHWe, KOWUTO W3BBPLIBAT MOHUTOPUHI W H3[30p HAA BbTpelHaTa
KOHTPOJIHA CUCTEMA, YNPABAEHNETO Ha PUCKA U cUCTEMaTa Ha GMHAHCOBO OTYMTAHE Ha A PYKECTBOTO.
YneHoBeTe Ha OAUTHMA KOMMUTET ca:

e Cupma AtaHacoBa — npegcegaTen

e MapunaHa CumoBa —uneH

e Pagocnas *Kensasos — uneH.

Kbm 31.12.2019 r. obmAT 6poii Ha NnepcoHana B ApyXKecTBoTo e 27 cayxutenum (31.12.2018 r.: 25
CyXuTenu).

1.2.MpegmeT Ha gelnHoCT
[py»KecTBOTO € MLEH3MPAHO C pa3pelleHne u3ganeHo ot [bpKaBHaTa KOMUCUA NO LEHHUTE KHUKA
[a N3BbPLLBA AeNHOCT KaTo poHAa0Ba bopca.
MpeaMeTbT Ha AENHOCT Ha Apy»KecTBOTO 3a 2019 r. BKAOYBA CAeAHUTE BUAOBE ONEpPaLn U CAENKK:
® OpraHusMpaHe Ha TbProBuA C LLEHHM KHUXKa U ApyrM GUHAHCOBU MHCTPYMEHTY;
® OpraHusMpaHe u Noaabp:KaHe Ha UHGOPMALMOHHA CUCTEMA 33 TbPrOBUSA C LLeHHU KHUMKa;

® Cb34aBaHE U NogAbpXKaHE Ha KIUPUHIOBaA CUCTEMA 3a lNAPAHTUPaHE HA MOETUTE 3a4b/1IXKEHUA
no caenkute C UEHHU KHNXKa, U3BDBPLUBAHU Ha HeA.

® B KayecTBOTO M Ha OMI1, B®BE n3BbPLIBA ONOBECTABaHE Ha AOKNAAM 33 TbProBMA OT CTPaHa Ha
WHBECTULMOHHUTE NocpeaHNLM

C peweHune Ha 0O6WoO cbbpaHMe Ha akumoHepuTe Ha Bbarapcka ¢oHpgoBa 6opca AL, npoBeaeHo Ha
13.09.2010 r., npeaAMEeTbT Ha AEMHOCT Ha APY*KECTBOTO € NPOMEHEH KaKTo Cne/Ba: opraHM3MpaHe Ha
perynMpaH nasap Ha ¢WHAHCOBM MHCTPYMEHTM KaTO CUCTEMA 3a TbProBWA, KOATO CpeLwa uau
CbAelNCTBa 3a CpelLaHeTO Ha MHTepecuTe 3a MOKYMNKa U npogaxba Ha GUHAHCOBU MHCTPYMEHTH,
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AONyCHaTM A0 TbproBuA Ha pPeryimpaHMA nasap, Ha MHOXeCTBO TPETU CTPaHU, B PAMKUTE Ha
Cncremata n Bb3 OCHOBA Ha NpaBna, KaTo Pe3y/aTaTbT € CKAoYBaHe Ha CAe/IKU C Te3N UHCTPYMEHTMU.
Cuctemarta dDYHKLI,MOHMpa pPenoBHO M B CbOTBETCTBUE C U3UCKBAHUATA Ha 3MN®PU n aKtoseTe no
npunaraHeTo my.

Cnep nonyyaBaHe Ha anueH3 3a MCT ot Komucuata 3a ¢MHAHCOB Haa3op, be cb3geH cermeHT Ha
MCT 3a pacTe)x Ha Majiku M cpedHn npeanpuatia. Ton No3BoIABa Ha ManKuUTe NpeanpuATUA, KaTo
M3NON3BaT CblUECTBYBallaTa Bb3MOXHOCT B MIFID |l ga HabepaT KanuTan M Aa nNpuBAeKaT
nHsectutopu, 6e3 pga m3gasaTt MpocnekT, ofobpeH OT perynatopa, NPy yCaoBUeE Ye pPasmepbT Ha
emucmata e nog 1 mmamoH espo. B Kpasa Ha 2017 r. 6e cTapTMpaH NPOEKT 3a PMHAHCUMpaHe Ha
pasxoguTte Ha OUpPMWUTE, CBbP3aHW C NpuaobueaHeTo Ha nNybanyeH cTaTyT, B T.4. pasxoau 3a
NnoAroToBKa Ha MPOCMEKT, 0go6peHne OT perynaToOpHUTE OPraHM U PerucTpauma Ha peryampaHus
nasap. Ton e ¢wuHaHcupaH oT OnepatMBHa nporpama "MHOBaUMM M KOHKypeHTocnocobHocT".
OuakBame fa ce MNOCTUIHE CUHEPrua Mexay CTapTMpaHeTo Ha nasapa 3a pactex Ha MCI un
CNOMEHATUA NPOEKT, KOETO MOXe Aa aoBese A0 NO-MaNKU UAU HYNeBW pasxoaum 3a AOMyCKaHe Ao
TbpProBmA Ha Nasapa 3a pacrexx Ha MCI Ha KomnNaHWK, KOUTO OTrOBAPAT Ha yCNOBUATA.

C BAIN3aHETO B cuNa OT HaYyanoTo Ha AHyapu 2018 r. Ha MIFID Il n MiFIR HapacHaxa M3NCKBaHUATA 33
MPO3PaYHOCT MO OTHOLWEHWEe Ha W3BbHOOpcOBaTa TbProBuAs C (GUHAHCOBU UHCTPYMEHTHU.
TobpryBawmte W3BbH peryampaHmMte nasapu, b6axa 3agb/ikeHM Ja nybauvkysaT onpegeseHa
nHdopmauma 3a n3sbHOOpPCcoBUTE TpaH3aKkuuu. NpeasnaeHnTe 3a ToBa MEXAHU3MM Ca [OCTaBUYNLMTE
Ha YCNyrM 3a AOKNafBaHe HA AaHHM, KOWUTO 06XBalaT TpU pasavyHKM Buaa cybekTtu: OpobpeHu
MexaHM3MM 3a AoknaasaHe (OMU), onobpeHn mexaHnsmm 3a nybankysaHe (OMM) n goctaBunumM Ha
KOHCOMIMANPAHWN AAHHW.

3a fa npefocTaBu MbaeH CNekTbp oT ycayrn, bOb ctapTupa npoueaypa no nosyvyaBaHe Ha ANLEHS 33
OMIM un npe3 HoemBpu 2018 rognHa He ycnewHo nuueHsupaHa. Cneg nuueHsmpaHeto cv bopcarta
MOXe f[a npegnara ycnyrm no nybamkyBaHe Ha [aHHW 3@ CAEeNKM C QUHAHCOBU MHCTPYMEHTH,
onpeaeneHn B un. 20 n 21 PernameHT (EC) N2 600/2014 1 ckatoHeHN M3BbH MACTO 3a Tbprosua (OTC
cAenku).

Bbarapcka ¢oHaoBa 6opca ALl e onepaTop Ha peryavMpaH nasap v e avueHsnpaHa ot KomucusaTa 3a
¢duHaHCcOoB Haa3op c peweHue Ne 1001 oT pgarta: 25.10.2018 r.kato OpobpeH mexaHM3bM 3a
nybamkysaHe (OMM) no cmucbna Ha [Adupektusa 2014/65/EC Ha Esponeiickna MapnameHT M Ha
CbBeTa ot 15 mai 2014 roguHa OTHOCHO nasapute Ha GUHAHCOBU MHCTPYMEHTU U 33 USMEHEHME Ha
Oupektusa 2002/92/EO v Ha AnpekTtnea 2011/61/EC, kakTo 1 Ha 3NN

B Kpaa Ha 2018 roguHa n3Teye goroBopbT mexay BSE u Deutsche Boerse 3a ekcnnoatauma Ha
eneKkTpoHHaTa nnatdopma 3a Tobprosus XETRA. OcseH ToBa Deutsche Boerse murpmpa BCUYKM
nasapu, KOMTO npegun m3nonseaxa cuctemata XETRA, Kbm cBOATa HOBa TbProBCKa MHPPACTPYKTYpa
T7. MNpe3 BTOPOTO TpMMeceunme Ha 2018 r. 3anoyHa BbTPELWIHA MNOArOTOBKa 3a M3bop Ha HOBa
TbProBCKa CUCTEMA, 33 Aa MOXe B CPOK Aa H6bae n3bpaHa cnepapaliata Tbproscka MHOPACTPYKTYpa
KOATO Aa obcay)KBa TbProBUATA Ha peryampanus nasap n MTC, opraHusumpanu ot bPb. Bb3 ocHoBa
M3BbPLEH aHanM3 Ha antepHaTusute, be m3bpaHa nnatpopmarta Ha Deutsche Boerse Xetra T7
nopagM HaM-HUCKMUTE CU EeKCMNoaTaLMOHHM pPasxogu M ManKkuTe pasinkuM BbB PYHKUMOHANHO
OTHOLLUEHME CPAMO M3NoA3BaHaTa B MOMeHTa Xetra Classic, KoeTo 61 N03BOANAO NO-NNABEH NPoOLEC
Ha murpauma. JorosopsbT ¢ DB AG 3a onepupaHe Ha Xetra T7 e ¢ nbpBOHA4YaieH CPOK OT 7 rOAUHMN,
CYMTAHO OT MOMEHTA Ha MUTpaLmA Npes3 BTopaTa NOJIOBMHA Ha M. toHU 2019 T.
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Bbarapckata ¢poHaoBa 6opca ycnewHo BHeapu M OT 24 OHM Onepupa Hail-HOBOTO MOKOJ/EHUE
TeXHO/I0MMYHa apxuTekTypa Ha Deutsche Borse — T7. ABaHrapaHaTta naaTtdopma AaBa Bb3MOMKHOCT Ha
nasapHuUTe y4acTHMUM Ha 6bArapckMa Kanutanos nasap nbpsu B M3TouHa EBpona aa ce Bb3nonssar
OT Hal-CbBPEMEHHUTE TEXHOOTUM 33 HOPCOBU ONepaTopu

C murpaumsaTa oT cerawHaTta cuctema Xetra Kbm T7, 3ab6aBAHETO B TbProBusATa € HamaseHo olle
noseve. B Aonb/AHeHME, MeXAYHAPOAHUTE YYacTHMLM B TbProBMATa, KOMTO BeYe ca CBbp3aHu c T7,
MoraT Ja ce Bb3M0/3BaT OT MNOTEHUMANHUTE CUHEPTMU 4Ype3 MO-HUCKM pasxoau 3a pa3BuThE U
NoAAPBKKA, aKO KenaaT Aa MMaT eKCno3numa Ha 6barapckmna Kanutanos nasap.

PerynnpaHumaT nasap Ha b®Pb ce cbcTom oT ABa nasapa - OcHoBeH Na3ap BSE n AntepHaTuBeH nasap
BaSE. Te3n nasapwu ca cerMmeHTUpPaHN Ha 6a3a KAYeCTBEHM U KONMYECTBEHM KPUTEPUM MO OTHOLIEHUE
Ha EeMUTEHTUTE U TexHUTe emucunm OUHAHCOBU MHCTPYMEHTM, B T.4. BMAA Ha OWHaHcosuTe
WHCTPYMEHTH, cneunduyHn U3UCKBAHUA OTHOCHO aKLMOHepHaTa CTPYKTypa Ha eMUTEeHTUTe,
$MHaHCOBUTE MM NOKa3aTeNn, IMKBUAHOCT U pasKpuBaHe Ha MHbopMaLna

B ponbaHeHWe Kbm peryampaHma nasap, bAb opraHMsmMpa KaTo MHOroCTpaHHa CUCTEMA 33 TbProsma
M nasapa 3a pactexX Ha MCI BEAM (Bulgarian Enterprise Accelerator Market), kolito paBa
Bb3MOXHOCT 38 PUHAHCUPaAHE Ha AENHOCTTa HAa MasIkMTe U cpeaHU KomnaHuu B bbarapua. bopcata
nonyyn ogobpeHue 3a opraHu3MpaHeTo Ha Nasapa 3a pactex Ha MCM BEAM ot KomucusaTta 3a
¢drHaHCOB Hap3op B Kpas Ha 2018 r. Masapa 3a pactexk — BEAM, KoiTO ce oyakBa Aa CTapTupa B
HavanoTto Ha 2020 roauHa.

1.3.OcHOBHM NOKa3aTe/M HA UKOHOMMYECKaTa cpeaa

OcHOBHWUTE MOKas3aTeNn Ha MKOHOMMYECKaTa cpefa, KOMTO OKa3BaT B/MAHME BbpXy AEMHOCTTa Ha
ApPYXKecTBoTo, 3a nepmoga 2016 — 2019 r. ca npeacTaBeHu B Tabanuata no-gony:

Mokasaten 2016 2017 2018 2019
HomuHaneH BBM B mAaH. nesa* 95,092 102,308 109,695 119,485
PeaneH pactex Ha BBIM* 3.8% 3.5% 3.1% 3.8%
NHdnauma B Kpasa Ha rognHara (XMML,) -0.5% 1.8% 2.3% 3.1%
CpepeH BanyTeH Kypc Ha WaTCKua fonap 3a 1.77 1.73 1.66 1.75
roguHara

BanyTeH Kypc Ha WaTCK1A A0Nap B Kpaa Ha rognHaTa 1.86 1.65 1.72 1.76
OCHOBEH INXBEH NPOLLEHT B Kpas Ha roauMHaTa 0.00 0.00 0.00 0.00
BespaboTuua (B Kpas Ha roamMHaTa)** 8.0% 7.1% 6.1% 5.9%

3abenexka: * MporHosa Ha BHBE 3a 2019 r., nsroteeHa kbm 20 gekemBpu 2019 r.; ** Mo gaHHKM Ha AreHumMA No 3aeTocTTa
M3TouHmK: BHB

2. OCHOBHU NONOKEHNA OT CHETOBOAHATA NOJ/IUTUKA HA APYXECTBOTO

2.1.ba3a 3a u3roTeiHe Ha UHAUBUAYANHUA GUHAHCOB OTYET

NHansmayanHuaT puHaHCoB oTyeT Ha Bbarapcka PoHaoBa bopca ALl e U3roTBeH B CbOTBETCTBUE C
BCUUKM MexayHapoaHu cTaHaapTu 3a ¢uHaHcoBu otyetn (MCPO), KOUTO ce CbCTOAT OT: CTaHAapPTH
33 GMHAHCOBW OTYETU U OT Tb/IKYBaHUA Ha KomuTeTa 3a pasacHeHns Ha MCPO (KPMC®PO), oaobpern
oT CbBeTa no MexayHapogHU cyeToBOAHM cTaHZapTM (CMCC), n MexayHapoaHUTe CYETOBOAHM
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CTAHAAPTM U THAKYBaHMATA Ha MOCTOAHHUA KOMUTET 33 passacHsaBaHe (MKP), onobpeHun oT KomuteTa
no MexayHapoaHu cuetoBoaHU ctaHaapTn (KMCC), kouto edpeKTUBHO ca B cuna Ha 1 aHyapu 2019
r., U Kouto ca npuetn ot Komncusta Ha EBponeiickua cbvto3z. MCPO, npuetn ot EC, e obwonpuetoTo
HaMMeHOBaHMEe Ha paMKaTa ¢ 06Wo npeaHa3HaveHWe-cyeToBoAHA 6a3a, eKBMBaEHTHA Ha PaMKaTa,
BbBegeHa ¢ AeduHULMATA cbrnacHo § 1, 1.8 oT [JonbaHuTenHuTe pasnopendbu Ha 3akoHa 3a
CYETOBOACTBOTO NOA HAaMMeHOBaHMETO ,MeKayHapoaHU cieToBOgHM cTaHaapTn” (MCC).

3a Tekywarta ¢MHaHCOBA roAMHA APYKECTBOTO € NPUEeNo BCUUKM HOBM W/UAN PeBU3MPAHN CTaHAAPTH
W Tb/IKyBaHUsA, n3gageHm ot Cbeeta no MexayHapoaHu cyetoBoaHM cTaHaapti (CMCC) u pecn. ot
KomuTeTa 3a passacHeHuA Ha MCDO, KouTo ca 61U yMmeCTHU 3a HEroBaTa AeMHOCT.

OT Bb3MNPMEMAHETO Ha Te3M CTaHAAPTU U/UAN TbAKYBaHWUA, NPAKTUYECKU NPUNOKMMU 33 FOAMULLHK
OTYETHM NEepuoamn, 3anoysBaliM Hal-paHO Ha 1 aHyapwu 2019 r. 3a npegnpuatvatTa B Penybauka
Bbarapua, ca HaCTLNWAN NPOMEHM B CHETOBOAHATA MNOJIUTUKA Ha APYKECTBOTO OTHOCHO MPUHUMNUTE,
npaBunaTa U KPUTEPUUTE 33 OTYMTAHE Ha CNegHUTe OTYETHU ODEKTM, KaKTO M HA NpPeaCcTaBAHETO U
onoBecTABaHMATa Ha GUHaHCOBA MHPOPMALMA 33 TAX: MMOTM, 06OPYyABaHM U AKTMBKM ,NPABO Ha
nonssaHe” (MpunosxkeHne Ne 13) u 3aabmkeHua 3a AunsuHr (MpunoxkeHue No 27). Edektute ot
MbPBOHAYaHOTO NpPUAAraHe Ha CTaHZAPTa ca NpeacTaseHu B MpunoxkeHme Ne 2.3,

NMpomeHuTe NPON3TMYAT OT NPUNATAHETO HA CedHUA CTaHOAPT:

MC®O 16 /lusuHeu (8 cuna 3a 2oduwHu nepuodu om 01.01.2019 e., npuem om EK). To3u cTaHaapT e
C M3UAN0 NpomeHeHa KoHuenuus. Toll BbBe)KAa HOBM MPUHUMNM 3a NpU3HABaHEe, U3MepBaHe,
npeacraBaHe U OMNOBECTABAHE HA NM3MHIA Ypes3 HajnaraHe Ha HOB MOAEen C Uen ga ocurypu no-
[OCTOBEPHO M afeKBaTHO nNpeacTaBAHE Ha Te3uM CAENKM HaW-Beye Npu JAM3MHronoaydaTtens.
CTaHOapTbT 3aMeHs AeMcTBalLMA 40 TO3M MOMEHT CTaHZapT 3a AM3mHra — MCC 17 u cBbp3aHuTe ¢
Hero TbAKyBaHuA. a) Mpu AU3UHrononydyaTenutTe BOAEWMAT NPUHLWUN Ha HOBUA CTaHAApPT e
BbBEXAAHETO Ha eAHOTUMNEH MOAEN Ha CY4eTOBOAHO 6anaHCOBO TpeTUpaHe Ha /IN3MHIa — 3@ BCUYKMU
JIN3NHIOBM JOrOBOPU C peanHa NPOAbAKUTENHOCT OT noBeye OT 12 meceua Le ce NpPM3HABa aKTUB
noa ¢opmaTa Ha ,NpaBoO Ha MNo/a3BaHe”, KOMTO We ce amopTM3Mpa 3a nepuoaa Ha Aorosopa, U
PEecneKkTUBHO, e ce oT4nTa PpUHAHCOB NACUB 3a 3aAb/KEHWETO Mo Te3n Aorosopu. ToBa € U
cblecTBeHaTa NPOMAHA CNPAMO OTYeTHaTa NpakTMKa Ao 2018 r. 3a KPAaTKOCPOYHM MAM HA HUCKaA
CTOMHOCT IN3NHIM Ce AONYCKa M3K/IUYEHUE M 3aMa3BaHe Ha goceraliHaTa npakTMka. CTaHaapTbT Wwe
OKa)ke BAWsSIHWE BbPXy OWHAHCOBMA pPe3yaTaT 3a nepuoaa, Tbii KaTo npe3 nbpBUTE FOAMHU
pasxoguTte, CBbp3aHW C JAU3UHIOBUTE A0rOBOPU Ca MNO-rofiemMu, LOMbJAHUTENHO OMNepaTUBHUTE
pasxogM ce 3aMeHAT C pas3xoau 3a aMopTM3auMM U INXBU, KOETO LWe AoBeae A0 onpegeneHa
NpoMsAHa B KJHOYOBW NOKasaTenu kato EBITDA, onepaTMBHUTE NapMyHM NOTOUM LLEe Ce yBeanyar, Tbi
KaTo rNaBHULUTE N INXBUTE Ce KNacndbuumMpaT KaTo NapuyHu notoum ot dmMHaHcoBa aeiiHocT; 6) Mpu
NN3NHrogaTeNnTe HAMA Aa MMa CbLULECTBEHN NMPOMEHM B OTYETHATA NPAKTMKA M TE LWe Npoab/KaT 4a
OTYMTAT SIM3UHTUTE AHANOMMYHO HA MpasmaaTta Ha ctapma ctaHgapt MCC 17 — KaTto onepaTtMBHU U
¢drHaHcoBW. [JOKONIKOTO HOBUAT CTaHAAPT AaBa NO-UAMOCTHA KOHUENUMSA, cleaBa Aa ce Hanpasu U oT
TAXHa CTpaHa eAMH no-noapobeH aHaAn3 Ha YCA0BMATA Ha AOrOBOPUTE M € Bb3MOMKHO M MpU TAX
(nM3MHrogatennTte) Aa HaCTbLNAT OCHOBaHMA 3a peKknacMdUKaLmUs Ha onpeaeneHn TU3UHTOBU CAENKN.
HoBMAT CTaHAAPT M3MCKBA paswMpABaHE Ha ONOBECTABAHUATY;

3a ocTtaHanute CTaHOAPTM U TbAKYBaHUA, NOCOYEHUN NO-A0NY, PBKOBOACTBOTO € MNpoy4dynno
Bb3MOXHNUA UM edDEKT n e onpeagennno, 4e Te He buxa nmanum Ed)EKT BbpXy c4eToOBOAHATA NOJZINTUKA,
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pecn. akTMBUTE, MacuBWUTE, OMepaLuuTe W pes3ynTaTuTe Ha APYXKecTBOTO NMopagu TOBa, Ye TO He
pasnonara/onepupa c Takusa 06eKTU U/ MaKn He peannsmpa NoA06HU CAENKM N TPpaH3aKLUMK:

KPMC®O 23 (npomeHeH) HecurypHocTu npu TpeTMpaHeTO Ha AaHbUW BbpXy Aoxoaa (B cuna 3a
roguwHm nepuoam ot 01.01.2019 r., npueto ot EK). ToBa passacHeHWe faBa HACOKM 3a CYETOBOAHOTO
TpeTMpaHe W OTYMTAHEe Ha JaHbLMTe BbpXy Aoxopa B obxsata Ha MCC 12, KoraTo ca Hanuue
HEeCUTYPHOCTU MO AaHBYHOTO TpeTupaHe. TO He 3acAra AaHbuUM U APYrM AbPPKABHM B3EeMaHMA U
Takcu, n3ebH MCC 12, HUTO BKAOYBA CNeLMaHU MU3UCKBAHWUA OTHOCHO JIMXBU U APYTU CAHKUUM,
acoUMMpPaHU C HECUTYPHOCT MO AaHbYHO TpeTupaHe. Pa3scHeHMETO NOoKpMBa cnegHUTe BbNPOCK: a)
[ann npeanpuATMETo Aa NpeLeHABa BCAKa HECUrypHOCT Mo AaHbYHOTO TPETUpPaHe OTAENHO UAU B
KOMBMHaLMA ¢ ApYrK, B 3aBMCMMOCT OT TOBa KOW Mnoaxod no-gobpe npeasuyKaa peweHUeTo Ha
CbOTBeTHaTa HecurypHocT, 6) AonycKaHuATa, KOUTO NpeanpuATMETO MNpaBuM 3a MpeLeHKa Kak
OAHBYHUTE BNacTM buxa mscneaBann M NPOBEPUN AaAeHa HECUTYPHOCT Ha AaHbYHO TpeTUpaHe Ha
OCHOBaTa, Ye A[aHbYHWUTE BAACTU MMAT UANaTa Ha/MYHA MHPOpMauMAa; B) Kak NpeanpuaTUeTo
onpeaens AaHbyHaTa neyanba mam 3aryba, AaHbyYHUTE 6a3M, HeM3No/s3BaHUTE AaHbYHWU 3arybw,
OAHBYHMUTE CTaBKM WM HEM3MOJ3BaHUTE JaHbYHM KpeauTu nNpu HaNYMEeTO Ha onpeaeneHu
HECUIYPHOCTU; T) M3UCKBAHETO 3a OLLEHKA Ha edeKTUTe OT HECUTYPHOCTTa BbPXY OTYETEHUTE JaHbLMU
BbPXY [A0X0A4a, MPW YC/NOBME, Ye AaHbYHUTE BAACTM He e BEepoATHO Aa NpuemaT AaHbYHOTO
TpeTupaHe Ha NpeanpuUATUETO; ) M3MepPBaHETO Ha edeKTa MoXKe fia CTaHe Mo no-noaxoAdAlma ot
ABaTa noaxopa - ,Hal-BeposTHaTa cyma” WAWM ,,04aKBaHaTa CTOMHOCT’; U e) KaK npeanpusatueTo
npeueHaABa U TPETUPA NPOMEHUTE BbB PaKTUTE U 0OCTOATENCTBATA;

MC®O 9 (npomeHeH) — UHAHCOBU UHCMPYMEHMU — OTHOCHO C/Ay4Yan Ha HeraTMBHW KOMMeHcauumm
npv NPeacpoYHO noracaBaHe U MoandUKaLMM Ha GUHAHCOBU NACKBMU (8 cusa 3a 200UWHU Nepuodu
om 01.01.2019 ., npuem om EK). Tasn npomsAHa MOKpusa ABa BbMNpPOCa: a) MU3MEHA HacToAlmTe
n3ncKkBaHmATa Ha MC®PO 9, KaTo NO3BONABA KaacupuyupaHemo Ha onpeaeneHn GUHaAHCOBU aKTUBM
(3aemu 1 apyrv 4bATOBU MHCTPYMEHTM) MO aMOPTM3NPaAHA CTOMHOCT M NPeMWHaBaAHETO UM Ha TecTa
CMNrN, HesaBMCMMO OT Ha/AMYMETO Ha YC/IOBMA 33 MNpPeACcpovyHO noracABaHe C HeraTMBHA
KOmneHcauma. HeraTuBHa KOMMNEHCAUMA € Haauue, Korato ycaoBMAaTa No A0OroBopa Mo3BoasBaT Ha
ONBXKHMKA A3 NnaTh NpeacpOyHO MHCTPYMEHTa NMpeau Herosua Mafex, M NpeacpovHo naateHaTa
CyMa MOMe [a € pas/iMyHa OT OCTaHa/IuTe HenaaTeHU M1aBHWULUA U Anxeu. BaxKHO ycnosue e Tasm
HeraTMBHa KOMMEHCAUMA Oa € pasyMHa WM pesieBaHTHA 33 PAaHHOTO MpeKpaTABaHe Ha AOorosopa.
MpeaBapuTenHOTO nawaHe camo no cebe cuM He e [OCTAaTbY4eH WMHOMKATOP 3a MpeLeHKa, T.e.
HeobxoAMMO e Aa ce NpPeLeHn CNPAMO TeKyLLO npeobiafaBalina IMXBEH NPOLLEHT U APYrM Na3apHU
ycnoBuA 1 obCcToATeNCTBA, U CIPAMO HEro M TAX - CymaTa Ha NpeAnfalilaHeTo U No/3a 33 CTPaHaTa,
MHMUMKMpana ro. BaxkHO e n3unMcnaBaHeTo Ha KOMMEHCcaUUATa ga e noc/iefoBaTe/IHO Kato noaxon v
NpW CaHKUMA 3@ NO-paHHO NAalwaHe, 1 Mpy Noa3a OT No-paHHO nawaHe. Cblo Taka CbOTBETHUAT
aKTMB CNleBa 43 € B KaTeropuATta ,AbpXKaH 3a cbbupaHe Ha mapuyHuTe noToun” B CTPYKTypaTa Ha
6u3Hec mogena Ha npeanpuaTMeTo; 6) NnoTebpPXKAaBa (C U3MeHeHWe B OCHOBAHMA 3a 3aK/t0YEHUA),
Yye Korato AageH ¢UHaHCOB NacKB, OTYMTAH NO aMOPTM3UPaHA CTOMHOCT, e moanduumpaH 6e3 ga ce
OTNuCcBa, To edeKkTbT OT Ta3n moandukauua TpabBa Aa ce npusHae B nedyanbata mam 3arybara.
EdekTbT ce M3mepBa KaTo PasnnKa MeKay OPUrMHANHUTE A0r0BOPEHU MAPUYHU NOTOLUM U Te3n, cnesa,
MognbUKaumMATa, ANCKOHTUPAHU MO OPUTUHANHUA ePEKTUBEH NNXBEH MNPOLLEHT;

MCC 28 (npomeHeH) — WHBecmuyuu 6 acCOUUUPAHU U CbBMECMHU npedrnpuamus — OTHOCHO
OBATOCPOYHM YYaCTUA B aCOLMMPAHN M CbBMECTHU NMpeanpuaTua (8 cuaa 3a 200UWHU nepuodu om
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01.01.2019 2. npuem om EK). Ta3n npomMmsHa yTo4yHABa, Ye npeanpusatneTo Tpabea aa npunara MCPO
9, BKAIOYMTENHO WM3UCKBAHMATA My 3a obe3sleHKa, OTHOCHO GOpPMWM HA AbATOCPOYHM Y4yacTus B
acoUUMpPaHU UAN CbBMECTHU NPeanpuATUA, KOMTO Ca YacT OT HETHATa MHBECTULMA C Te3N APYKECTBa,
M 33 KOMTO He ce npuaara OTYMTAHETO NO MeToAa Ha CObCTBEHMA KanuTan. CYeTOBOAHOTO OTYMUTAHE
Ha edekTuTe cbrlacHo MCPO 9 npu Te3n Gopmum Ha y4vacTMA ce MpasBu Npegu OTYMTAHETO Ha
pa3snpeaeneHneTo Ha gena Ha 3arybata M Ha obesueHKuTe no pega Ha MCC 28. MpomsHa B
HaMepeHUATA UM NAaHOBETE Ha PbKOBOACTBOTO HE Ce CYMTAT 3a J0Ka3aTe/ICTBO 3a MPOMAHA;

Modobperus 8 MCPO Ljukvn 2015-2017 (m. dekemspu 2017 2.) — nogobpeHus 8 MCC 23, MCC 12 n
MC®O 3 BbB Bpb3ka ¢ MCHO 11 (B cuna 3a rogmwiHmn nepmroam ot 01.01.2019 r., npuetn ot EK). Tesu
noaobpeHna BHACAT YaCTUYHW MPOMEHU U PEAAKUMN B CbOTBETHUTE CTAHAAPTM, OCHOBHO C LeAn Aa
npemaxHaT CbLLEeCTBYBaLlLa HENOCNeA0BATE/NIHOCT UAM HEACHOTU B MPUNOXKEHMETO HA NpaBunata u
M3UCKBAHUATA Ha OTAE/IHUTE CTaHAAPTU, KAaKTO M A3 ce BHece No-npeumsHa TepMUHOAOMMA Ha
NoHATUA. OCHOBHO NPOMEHUTE Ca HAaCOYEHM KbM CneaHUTe 06EKTU MAK ONepaumn: a) NOACHABAT, Ye
KOraTo egHoO npegnpuaTve Nnpuaobunsa KOHTPOA Hag bU3Hec, KOMTO e CbBMeCTHA AEMHOCT, TO cesBa
Aa npevsymcan (NpeoueHn) npeauwHo AbpXKaHUTe CU AsnoBe B TO3M OU3HEC Mpu npwuaaraHe Ha
MC®O 3 KaTo 6U3HEC KOMBUHALMA, NOCTUIHATA Ha eTanu; 6) Korato eaHO NpeanpuATUe Npuaobue
CbBMECTEH KOHTPO/N B OM3HEC, KOWTO e CbBMeCTHa AEeMHOCT, TO He c/ieiga Aa Npeu3dyncnasa
npeauHO AbpXKaHUTe AAN0BE B Hero npu npunaraHe Ha MC®O 11; B) nosacHABaT, Ye BCUYKMU
AaHbBYHWM NOCAeAnUM OT AaHbLM BbPXY AOXO4M OT AMBUAEHTU Cneaga fa ce noco4at B nevanbarta
nnu 3arybaTta nam apyr sceobxsaTeH 40X04 UNU ANPEKTHO B COBCTBEHMA KanuTaa — B 3aBUCMMOCT OT
TOBA KbAe Ca OTYETEHW CbOTBETHUTE TPaH3aKUMM U/MAN CbOUTUA, KOUTO ca reHepupanm CboTBETHATa
pasnpegensema nevyanba, LOKONKOTO TE3M NOCAEAMLUM Ca NMO-CKOPO CBBP3AHWU C TAX.; U B) NMOACHABAT,
Ye aKo MpW 3aeMM CbC CNeumanHU uenn 3a GUHaHCMpaHe Ha onpeaeneH KBaAnpULMpPaH aKTWB,
OCTaHAT HeMoOraceHW cnes, KaTo aKTUBBLT CTaHe roToB 3a npeasuaeHaTta ynotpeba wam npoaarkba,
Te3M 3aeMu ce TPeTUPAT KaTo YacT OT PMHaAHCUpaLLMTE cpeacTBa ¢ 06O NpeaHasHavYeHue 3a LeauTe
Ha U3uMcnaABaHe HOpMaTa U CymuTe 3a Kanutanusauma no peaa Ha MCC 23;

MCC 19 (npomeHeH) — [loxodu Ha Haemu Auua (8 cuna 3a 200uwHU nepuodu om 01.01.2019 2.,
npuem om EK). Tasan npomaHa yTOYHABA, Ye B C/lydanm Ha NPOMEHM B NaaHOBeTe 3a AedUHUPAHM
[0X0AN, CbKpalaBaHe WAW ypexgaHe, B onpeaesiAHETO Ha Pa3xoAuTe 3a TeKyl, TPyAoB CTax M
HEeTHWUTE INXBM 3a Nepuoaa cnes NpomsaHaTa, APYKECTBOTO € ANbKHO A3 M3MO0N3Ba 3a/I0XKEHUTE B
HeA NpeAnonoXKeHuA. JoNbAHUTE/THO Ca BKAKOYEHU U3MEHEHUA B NPeACTaBAHETO M OMNOBECTABAHETO
Ha edeKTa NpyM NPOMEHW B NaHOBETE 33 AePUHUPAHU [0X0AM, KaNKyJIMPAHETO Ha MMUHANA CTax,
epeKTn OT NPOMEHM Ha NJiaHa, CbKpalllaBaHe UK ypexgaHe BbB Bpb3Ka C ropHaTa rpaHuua (TaBaHa)
Ha aKTMB MO NaaHa.

Kbm patata Ha u3gaBaHe 3a ogobpsaBaHe Ha TO3M MHAMBMAYaNeH GUHAHCOB OTYET ca M3AaAeHU, HO
He ca BCe ole B Cuna 3a rogvwHu nepuoam, 3anoysawy Ha 1 AHyapum 2019 r., HAKONKO HOBM
CTaHAAPTM U Pa3ACHEHUSA, KaKTO U NPOMEHEHN CTaHAAPTU U Pa3fACHEHUA, KOUTO He ca buan npuetm
3a MO-PaHHO NPUNOXKEHME OT APYKECTBOTO.

OT TAX PbKOBOACTBOTO € MpeueHnno, Yye ciegHute buxa umanu noteHumaneH edpekr B bbaelle 3a
NPOMEHN B CYETOBOAHATa MNOJIUTUKA U KnacuduKaumaTa U CTOMHOCTUTE Ha OTYETHU OBEKTU BbB
dMHaHCOBUTE OTYETU Ha APYKECTBOTO 3a cneAsally Nepmoan, a UMeHHo:
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MpomeHu e KoHuenmyanHama pPamMKa 30 UHAHCOBO OMYUMAHE U CbOMEemHU MpPoMeHU 8
pegepeHyuume Kom Hes 8 pasauyHu MC®O (e cuna 3a 200uwHU nepuodu om 01.01.2020 2., npuemu
om EK). Tean npomeHu B PamKaTa BK/touBaT NpepaboTeHn nsuano geduHmumm 3a ,,aktms” u ,nacus”,
KaKTO M HOBM HACOKM W KOHUEMUMU 3a TAXHOTO M3MepBaHe, OTMWCBAHe, NpeacTaBAHe W
onosecTtaBaHe. [pomeHuTe B KoHUeNTyasnHaTa pamKa ca CbMPOBOAEHU C M3MEHEHWUA B HAKOU
npenpaTku KbM HesA B MeKayHapoaHuUTe cTaHaapTy 3a PUHAHCOBO oTYMTaHe, B T.4. MCPO 2, MCPO
3, MC®0 6, MC®O 14, MCC 1, MCC 8, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMC®O 19,
KPMC®O 20, KPMC®O 22 wn MKP 32. YacTt oT npenpaTtkMTe HAcO4YBaT KbM KOS Bepcua Ha
KoHuenTyanHaTa pamKa cnefBa ce OTHACAT WM3ABAEHMATA B MOCOYEHUTE CTaHAAPTWU (pamMKaTa Ha
KMCC, npueta ot CMCC npe3 2001 r., pamkata Ha CMCC ot 2010 r. nan HoBaTa peBU3MpPaHa pamMKa
oT 2018 r.), ApyrM U3PUYHO MOCOYBAT, Ye AedUHULMUTE B CTaHOAPTa HE Ca aKTya/M3MpaHu B
CbOTBETCTBME C HOBUTE M3MEHEHUA B PAaMKaTa;

MpomeHu 8 MCC 1 lpedcmassaHe Ha ¢puHaHcosu omyemu u MCC 8 Cuemo80OHA MoAUMUKQ,
npomeHu 8 rnpubsausumesnHume oUeHKU U 2pewku (8 cuna 3a 200uwHU nepuodu om 01.01.2020 2. -
npuemu om EK). Tean npomeHu KacaaT npeumsnpaHe onpeseeHmeTo 3a ,,CbllecTBEHOCT”, NOCOYEHO
B [ABaTa CTaHgapTa. Cnopes TAX HOBOTO onpedefieHMe 3a CblUecTBeHOCT e: ,MHbopmauuATa e
CbLLLECTBEHA, aKO NPOMyCHaTa, NpPeAcTaBeHa HETOYHO UAM NPUKPUTa, 61U MOrN0 B pa3yMHa CTeneH Aa
Ce O4YaKBa Aa MOBAMAE Ha PELIeHMATA Ha OCHOBHUTE NOTpebutenn Ha dMHaHCcoBUTE OTYETM € obLa
Len, KoUTo NpeaocTaBaT pUHaHCOBa MHOPMaLMA 3a AafeHO OTYeTHO npeanpuatne”. Haavue ca
TPM HOBM acnekTa OT onpeaeneHUeTo, KoUTo cneasa Aa 6baaT otbenssaHu: a) “npukpmsBaHe” —
HACTOALWOTO onpeaeneHe ce ¢GOKycMpa CaMo BbPXY MPOMYyCKAHe WM HETOYHO npeacTaBAHe.
3akntoueHneto Ha CMCC e, Ye NPUKPMBAHETO Ha CblueCcTBEHA MHPOPMALMA MOXKEe fa MMA CbLunA
epeKT KaTo nponyckaHe Ha cbliecTBeHa WHpopmaums; 6) ,04aKBaHe B pasymMHa CTeneH ga ce
noB/sMAe Ha peleHnATa Ha OCHOBHUTe NoTpebutenn” — HacToALLOTO onpeaeneHme ce oTHaca 4o ,,6u
morno ga nosause”, koeto cnopes CMCC moxe ga ce npuveme, Ye ce U3NCKBA TBbPAE MHOrO
MHPopmauma, Tb KaTo MOYTM BCUYKO ,06M MOrio ga noBamse” BbpxXy pelleHuaTa Ha HAKOMU
notpebuTtenn, Aopu BEPOSTHOCTTa Ja € MUHMMA/HA; U B) "OCHOBHM notpebutenn” (cbluecTsyBalLm
WAN NOTEHUMANHU UHBECTUTOPW, 3aeMOAATENU U APYTN KPEeAUTOPU) — HAaCTOALWOTO onpeaeneHune ce
OTHacs Ao ,notpebutenn”, koeto cnopen CMCC morke ga 6bae npueto TBbPAE LWMPOKO, T.e. Aa ce
B3eMaT NpeaBus, BCUYKM Bb3MOXKHM Noa3BaTenn Ha pUHAHCOBUTE OTYETM, KOraTo Ce pellaBa KakBa
MHOOpPMauma ada ce onoBecTu. CblLO TaKa, MOCOYBAT Ce M3PUYHO MET HauyMHa 3a NPUKPMBAHE Ha
cblecTBeHa MHbOpMaLMA: a) U3MN03BaHE HA €3MK 33 CbLLECTBEH €/IeMEHT, KOWTO € YKNOHYMB U/
HeAceH; 6) MHGOPMaUMA 3a CbLLECTBEH €NeMEHT, CAeflka UAn CbbuTMe, KOATO e pasnpbcHaTa Ha
pas3/IMYHM MecTa BbB PUHAHCOBUTE OTHETU; B) HECXOAHWN €NEMEHTU, CAENKM N CbOUTUA, NO CbLLECTBO,
KOMTO HEenoAXoAAllo Ca NPeACTaBeHU CbBKYMHO; I) CXOAHW €NeMEHTU, CAENKM U CbOUTUA, KOUTO
HEMOAXOAALLO Ca NpeAcTaBeHUM CAMOCTOATENIHO; U A) CbliecTBeHA MHPOpMaLMA e cKpuTa uypes
HecblLecTBeHa MHPOPMALMA A0 TakaBa CTeMeH, Ye CTaBa HEACHO Ko MHOOPMaUMA e CbluecTBeHa.
CbLo TaKa NPOMEHUTE NOACHABAT, Ye afpPEecUpaHeTo KbM HesicHa MHGOPMAUMA MMa Cblunsa edekT
KaKTO NpW nponycHata MAM Aunceawa MHOOPMaUMA, KAKTO M Ye nNpeanpuaTMeTo OLEeHABa
CbLLLECTBEHOCTTA B KOHTEKCTa Ha GMHAHCOBUA OTYET B HEFOBaTa LAOCT.

JonbaHuTeNHO, 3a nocoyeHuTe no-gony HOBWU CTaHOAPTHN, NPOMEHEHWU CTaHOApPTU WU NpUeTH
Tb/IKYBaHUA, KOUTO Ca M34aLEHU, HO BCe OLe He ca B CM/A 33 NOgMLWIHM nepuoan 3ano4dsawim Ha 1
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AHyapu 2019 r., pbKOBOACTBOTO € NpPELEHUO, Ye creaHnTe He bruxa nmanun noteHumaneH edpekr 3a
NPOMEHU B CYETOBOAHATA NOAUTMKA U GUHAHCOBUTE OTYETU Ha APYKECTBOTO:

MC®O0 17 3acmpaxosamenHu 002080pu (8 cuna 3a 200uwHU nepuodu om 01.01.2021 2., (c onyus 3a
omnazaHe 3a 2022 2.) He e npuem om EK). To3u CTaHAapT € M3LAJ0 HOB CYETOBOAEH CTaHAAPT 3a
BCMYKM BMAOBE 3aCTPAxoBaTe/IHM AOroBOPU, BKA. 338 HAKOW rapaHUMM U GUHAHCOBM MHCTPYMEHTH,
KaTo obxBalla MPUHUMNK 33 TAXHOTO MNPWU3HABaHe, OLEeHABaHe, npeacTaBAHE WM OMNoBecCTsABaHe.
CTaHOapTHbT LWe 3aMeHN AeNCTBaLLMS 40 TO3M MOMEHT CTaHAApPT 3a 3acTpaxoBaTe/IHUTe AOroBOpU —
MC®O 4. Tolr ycTaHOBABA HOB LANOCTEH MOAEN 3@ OTYMTAHETO Ta 3acTpaxoBaTe/IHUTE AOroBOpPM,
NOKPWBALL, BCUYKM pPESIEBAHTHU CYETOBOAHWU acnekTu. TOM He e MNPUAOKMM 3a AeMAHOCTTa Ha
LPYXKeCTBOTO;

MC®O 10 (npomeHeH) — KoHconudupaHu ¢puHaHcosu omuemu u MCC 28 (npomeHeH) — HBeCTMLMM
B aCOUMMPAHM M CbBMECTHU NpeanpuATMA — OTHOCHO NPOoAaXKbu MAM anopT Ha aKTUBU Mexay
WHBECTUTOP M HEroBU acoLMMPaHN UM CbBMECTHW Npeanpuatusa (C oTioXKeHa edpeKTUBHA JaTa Ha
B/IM3aHe B CwW/a, noasexawa Ha onpegenaHe oT CMCC). Te3aM NPOMEHM Ca HACOYEHM KbM
pelwaBaHeTO Ha CYETOBOAHOTO TPETUpaHe Ha npoAaxbute WAKM anopTUTE Ha aKTUBU Mexay
MHBECTUTOP W HEroBM acouuMuMpaHn UAM CbBMECTHM npeanpuatMa. Te MOTBbPrKAABaT, 4e
CYETOBOAHOTO TpeTMpaHe 3aBUCU JanN  NPOAABaHUTE aKTUBM MW aNOPTUPAHUTE HEMOHETApHWU
AKTUBW, KOHCTUTYMPAT UM HE MO CbLLecTBo ,,6usHec” no cmncbna Ha MCPO 3. AKO Te3n akTMBM KaTo
CbBKYMHOCT He OTFrOBapAT Ha onpeaeneHMeTo 3a ,6usHec” MHBECTUTOPBT NpPMU3HaBa nedvanba nam
3aryba oo npoueHTa, CbOTBETCTBALL, HA AeNa Ha ApyruTe HecBbp3aHW MHBECTUTOPU B aCOLMMPAHOTO
WNN CbBMECTHOTO npeanpuatve. B cnyyamte KoraTto ce npogaBaT aKTMBM WAM ce anopTtupart
HEeMOHETAapHU aKTUBM, KOMUTO KATO CbBKYNHOCT ca ,b6u3Hec”, WHBECTUTOPBT MpPM3HaBa WU3LUANO
neyanbata mam 3arybata oT TpaH3aKumATa. Tean NpomeHu We ce npunarat nepcnektmsHo. CMMC
OT/NI0XM HayanHaTa gaTa Ha NPUIOXKEHME Ha Te3N NPOMEHM 3a HEONPeAeIEHO BPEME;

MC®O 3 (npomeHeH) — busHec kombuHayuu (8 cuna 3a 200UWHU nepuodu om 01.01.2020 e., He e
npuem om EK). Tasn npomsaHa Kacae AafeHOTO B MPU/IOXKEHUATA KbM CTaHAapTa onpegeneHue 3a
,0V3HeC” n e cBbp3aHa C TPYAHOCTUTE, KOUTO NPUA06MBALLOTO NpeanpuAaTME cpeLa B NpeLeHKaTa
nanu ce npnaobuea 6U3HEC NN CbBKYMHOCT OT aKTUBM. MI3ameHeHUeTo uenun: a) aa U3sAcHU, Ye 3a Aa
6bae onpeaeneH Kato 6U3Hec, NpUA0OUTUAT HAbOP OT AEMHOCTU U aKTMBM TPAOBA Aa BKAKOYBA KAaTo
MUHUMYM BJIOXKEHUTE Pecypcu M onepaTMBHU NMPOLLECHM, KOMTO 3aeAHO BOAAT A0 Cb3haBaHETO Ha
npoAaykT; 6) Aa ce crecHAT aebuHUumMuUTe 3a ,6M3Hec” M 3a ,,MPOAYKT’, KaTo ce cbCpeaoTovaT A0
CTOKUTE U yCNyrute, NPeaocTaBAHN Ha K/MEHT U KaTo ce cHeme (OKyCbT BbpXy CNOCOOHOCTTa 3a
HamannABaHe Ha pa3xoauTe; B) Aa A40O6ABU HACOKU M UNOCTPATUBHU NPUMEPU, KOUTO Aa NOMOTHAT Ha
npeanpuATMATa B NpeLUeHKaTa Aaaun e NpuaobuT onepaTMBeH NPOLEC; I) A3 NpemMaxHe U3UCKBAHETO
33 OLLeHKa 3a TOBa 4a/IM NasapHMUTE YYaCTHULUM Ca B CbCTOSHUE [a 3aMEHAT /INMCBALLUTE Pecypcu m
onepaTUBHK Npouecu B NpuaobmMBaHOTO NpeanpuaTUE, 32 4a NPOABLAXKAT A3 Cb34aBaT NPOAYKT, U 4)
ha ce nobasu onuuATa 3a T.Hap. TECT 32 KOHLEHTpauuMA, KOMTO NO3BO/IABA OMNPOCTEHA OLIEHKA 3a
TOBa, 43/ AaZeHa CbBKYMHOCT OT AEMHOCTM U aKTUBK € BU3HEC, UK He;

lpomeHu 8 MC®O 9 duHaHcosu uHcmpymeHmu, MCC 39 uHaHcosu uHCmpymeHmu: lpusHasaHe u
oyeHssaHe u MC®HO 7 duHaHcosu uHcmpymeHmu: OnogecmsasaHus (8 cuaa 3a 200UWHU nepuoou
om 01.01.2020 2 — npuemu om EK). Te3an npomeHu ca CBbP3aHM C NPOU3TMYALLATA HECUTYPHOCT OT
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pedopmaTa Ha 6a3oBUTE NUXBEHM NPOLEHTU, NpegnpueTa oT CbBeTa 3a PMHAHCOBA CTABUIHOCT KbM
I20. Tasn pedopma e HacoyeHa KbM 3aMAHA HA CbLUECTBYBALMTE M M3MON3BaHM KaTo 6asosu, B
coenkute ¢ GUHAHCOBU WMHCTPYMEHTU, Mexayb6aHKoBu nuxBeHW npoueHTn (Hanpumep: Libor,
Euribor, Tibor), ¢ anTepHaTMBHM 6330BM NIMXBEHM MPOLLEHTWU, OCHOBABALLWM Ce Ha MexaybaHKoBM
nasapu, Kakto u 3a paspaboTsaHe Ha anTepHaTMBHW HA30BU JINXBEHWU MPOLEHTM, KOUTO Ca MOYTU
6e3puckosu. Lienta e ga ce npeosfoneat nocneanunte Bbpxy GMHaAHCOBOTO OTYMTaHe oT pedpopmaTta
Ha 6a3o0BUTE IMXBEHM MPOLLEHTU, Npe3 NepuMoaa Npeau 3aMaHaTa Ha CbliecTByBal, 63308 AMXBEH
NPOLEHT C anTepHaTMBeH 6a30B /IMXBEH MPOUEHT. M3MeHeHMATa npeasuKaaT BPEMEHHU U
OrpaHNYEHN U3KAKOYEHUA OT M3UCKBAHUATA 3a OTYUTAHE Ha xegrkmpaHeto no MCC 39 nu MC®PO 9,
KOWUTO OCUIYpABaT YC/NIOBUA APYMKECTBaTa Aa NPOADb/XKAT Aa Ca B CbOTBETCTBME C M3UCKBAHMATA HA
[ABaTa cTaHAapTa, Npu UrHopupaHe epekta Ha pedopmara.

2.2.CpaBHUTENIHU O aHHU

Lpy»ecTBoTo npeacTaBs CpaBHUTeNHA MHboOpmauma B TO3M roguweH ¢MHAHCOB OTYET 3a efHa
npegxofHa roguHa. Korato e HeobxoaMMo, CpaBHUTENHUTE AaHHWU ce peknacuduumpart, 3a ga ce
NOCTUTHE CBMNOCTAaBMMOCT CMPSAMO NMPOMEHM B NMPeACTaBAHETO B TEKylaTa rogmHa. U3katoueHune ot
TOBa NPaABUNO € NPeACTaBAHETO Ha epeKTUTE OT NPUIOKEHNETO 3a NbPBM NBT HA MCPO 16.

JpyecTBoTo € M36pano moandumumnpaHo PeETPOCNEKTUBHO NPUNOKEHWE NPU NPUNAFrAHETO 33 MbPBU
nbT Ha MCPO 16, npM KoeTo BCUYKM edEeKTU OT MPeMMHABAHETO ce onpeaenat U otymtat Ha 1
AHyapu 2019 r. Mo TO3K HaYMH NBPBOHAYA/IHOTO MPWIAraHe Ha CTaHAAPTa He e A0BENO0 A0 KOPeKunm
N peknacuduKaumm Ha cpaBHUTENHATa MHPOPMaALMA U TS He e npensuncieHa (MpunoxkeHune Ne 2.3,
MpunoxkeHne Neo 27).

2.3.EdeKTn oT nbpBOHa4YanHO npunaraHe Ha MCHO 16

B HacTOALWOTO NPUOXKEHME ca NpeacTaBeHN edeKTUTe BbpXy MHAMBMAYANHNA GUHAHCOB OTYET Ha
Apy»xecTBoTo 3a 2019 r. oT npunaraHeTo 3a NbpBKM NbT HA MCDO 16. [Apy*KeCTBOTO e Bb3NpUesno
noaxoaa Ha moauduumpaHa petpocnekuma, 6e3 M3BbpLUIBaHE NPEU3YUCIEHNE HA CPaBHUTENHATA
nHdopmauma 3a 2018 r.

JpyecTBoTo e n3bpano ga NpuUAOKM NPaKTUYECKOTO obieKyeHne Aa He NpeoLeHABa ANV AaL€eH
[OTOBOP € WMAWN CbAbp}Ka KOMMOHEHT AM3NHT KbM 1 AHyapu 2019 r., KaTo e npueno ga NpuaoXKu
CTaHAapT MCPO 16 camo Kbm Te3uM AOrOBOPU, KOUTO Npegu ToBa ca bunu maeHtudbuumpaHm 3a
AnsunHrosm cornacHo MCC17 n KPMC®O 4 Ha gatata Ha NpMaaraHeTo 3a MbpPBu MbT.

Mpn npunaraHeto Ha MC®PO 16, Apy)KeCTBOTO € NPU3HAN0 33a4b/KEHUA MO NN3UHT, KOUTO npeamn
TOBa Ca KBaMPULMpPaHM KaTo “onepaTtuBHU An3nHrM”, cbrnacHo MCC 17 /insuHr. Tesun 3agbmKeHus
Ca OUEHEHW MO HacToAlLA CTOMHOCT HA OCTaBAWMTE JIMBUHIOBM MNJALLAHMA, AWCKOHTUPaAHU C
andepeHUManHua NIMXBEH Ha ApYy)KecTBOTO Kbm 1 sAHyapu 2019 r. CpepgHo-nperterneHus
andepeHuManeH NMXBEH MPOLLEHT Ha APYKECTBOTO, MPUIOXKEH KbM 3a4b/IKEHUATA NO IM3MHF Ha 1
AHyapu 2019 e 3,50%.

EdekTtute ot npunaraHeto Ha MC®PO 16 3a nbpsu NbT Kbm 01.01.2019 r. ysenmyeHuna/(HamaneHus)
Ca npeacTaBeHu No-gony:
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01.01.2019
BGN'000

AKTUBM
Axtusu "npaso Ha nonssaHe" (MpunoskeHune 27) 5o 18
O6LL0 aKTUBMU 18
3aabakeHusa nNo nmsnHrm (MpunoskeHue 27)5e 18
0O6LWo 3aabKeHnsa 18

Benexku:

AKTVBUWTE ,NPaBo Ha nonssaHe” Ha 01.01.2019 r. ca OUEHEHN CbC CTOMHOCT paBHa Ha HACTOALLATA CTOMHOCT Ha 3a4b/KEHUATA MO IM3UHT Ha
cbliaTa gata.

NnsunHrosuTte 3agbaxkeHnsa kbm 1 aHyapu 2019 r. morat ga 6bAaT paBHEHM KbM aHTAXKMMEHTUTE MO
onepaTtnBHM An3uHIM Kbm 31 gekemspu 2018 r. KaKTo cnegBpa:

BGN’000
Cymum no oTBOPEHM AOrOBOPU MO onepaTneeH AM3NHI KbM 31 gekemspu 2018 r. 40
HamaneHwu c: [loroBopu, oueHeHn KaTo A0roBOPU 3a YCAyrn (19)
O6u0: HeANCKOHTMPAHM CYMM MO OTBOPEHM AOrOBOPU 3a ONEPATUBEH NN3UHT 21
EdeKT OT AUCKOHTMpPAHE Ha FOPHUTE CYMU NPU CAeaHNA cpeaeH
andepeHumaneH nMxBeH npoueHT 3.5% (3)
ANCKOHTUpPaHU 3a4bAXKEHNA MO ONePaTUBHM IN3UHIM KbM 1 aHyapu 2019 r. 18
HacToswa cTOMHOCT Ha 3aAb/IKEeHUe No IM3UHT, NPU3HATO KbM 1 AHyapu
2019r. 18
8 M.Y. 0ba20CPOYHA Yacm 15
8 M.Y. KDAMKOCPOYHA Yyacm 3

Mpn npunaraHeto Ha MCPO 16 JIM3MHIM 33 NBPBU MNbT APYKECTBOTO Ce € Bb3MN0/A3Basia OT CAeaHUTe
NpaKTUYecKn LenecbobpasHM MepPKKU, NO3BOJIEHM OT CTaHAAPTA:
e M3non3BaHe Ha eAWH AWCKOHTOB MPOLEHT 33 MNOPTPEeNn OT NUBUHIOBUM [OrOpPU CbC CXOOHM
XapaKTePUCTUKY;
e MI3KkNt0YBaHe Ha NbpBOHAYaNHUTE MPeKM pas3xoau OT OUeHKaTa Ha aKTuBuUTe ,NpaBo Ha

nonssaHe” KbM AaTaTa Ha MbPBOHAYaNHOTO npunaraHe — 1 AHyapm 2019 r.

e 13n0n3BaHETO Ha nocaeABalla OUeHKa Npu onpeaenaHeTo Ha CPOKa Ha IM3UHIOBUA L0roBOp,
3a A0roBopun, KOUTO CbAbPHKAT OMNUUN 3a yAb/IXKaBaHE NN NPeKpaTABaHe.

OpyxecTtBoTo e M36pano aa He npunara MCPO 16 3a AoroBopu, KOMTO Npeau ToBa He ca bunu
onpeaeneHn Kato CbAbp)KaWM eNeMeHTM Ha AU3MHI cbrnacHo MCC 17 JimsmHr n KPMCOO 4
OnpedensaHe 0anau 0a0eHo criopasymeHue CbObpPH(a AUUHE.

2.4.ba3a 3a oueHaABaHe
PUHAHCOBUAT OTYET Ha APYHKECTBOTO € M3roTBeH Ha 6asa McTopuyecKaTa LieHa, C M3K/AYeHue Ha
dUMHAHCOBUTE aKTUBM, OLEHEHM NO CnpaBea/inBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X0A.
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2.5. dyHKUMOHAIHA BanyTa M BaayTa Ha npeacTassaHe. lMpu3HaBaHe Ha KYPCOBU Pas/IMKW.

®PyHKUMOHANHATA BajsyTa W OTYeTHATa BanyTa Ha npeacTaBaHe BbB (MHAHCOBMA OTYET Ha
OpYyKecTBoTo e 6barapckmaT nes. OT 1 aHyapu 1999 r., ¢ BbBEXAAHETO Ha €BPOTO, PUKCMPAHOTO
3aKOHOBO CbOTHOLWEHME Ha aseTe BanyTn e BGN 1.95583:EUR 1.

[py»KecTBOTO BOAM CBOWTE CYETOBOAHW pernctpu B 6barapcku nes (BGN), KoliTo mpuema KaTo
HeroBa OTYeTHa Ba/lyTa 3a NpeacTaBaHe. [JaHHWTe BbB PUHAHCOBUA OTYET U MPUIOKEHMATA KbM HEro
ca NpeAcTaBeHU B XUSAM /IeBa, OCBEH aKO HELLO 4PYro U3PMYHO He e YKasaHo.

Mpy NbPBOHAYaNHO NPU3HABaAHe, CAe/IKa B UyKAeCTpaHHA Ba/lyTa ce 3anMcBa BbB GpYHKLMOHANHATA
Ba/yTa, KaTo KbM CyMaTa B YyXAECTpaHHa BanyTa ce npuaara 06MEHHMAT KypC KbM MOMEHTa Ha
coenkata uam onepauusTa. MapuyHuTe cpeacTsa, B3IEMAHMATA U 3a4b/IKEHUATA, KaTO MOHETapHM
OTYeTHU 0OEeKTH, LeHOMMHMPAHU B YyKAECTPAaHHA BajyTa Ce OTYMTaAT BbB QPyHKLMOHANHATA BasyTa
KaTo ce npunara o6MeHHMAT Kypc, nyb6anKysaH oT BHB 3a nocneaHusa paboTeH AeH Ha CbOTBETHUA
mecel,. Kbm 31 gekemBpu Te ce oueHsABaT B 6bArapcky sieBa KaTo Ce M3MOA3Ba 3aKJUUTENHUAT
obmeHeH Kypc Ha BHB.

HEMOHeTapHMTe OTYeTHM o06eKTM B OT4yeTa 3a d)MHaHCOBOTO CbCTOAHME, NbPBOHAYA/IHO
AEHOMWHWNPAHWN B YyXaeCTpaHHa BanyTa, Ce OTYUTAT BbB (bYHKLI,VIOHaﬂHaTa Ba/lyTa KaTo Ce npwunaara
NCTOPUYECKUAT obmeHeH KypC KbM AOaTaTa Ha onepauunAaTa M nocnegsalio He Cce npeoueHABaT no
3aK/1lo4nTENEH KYypC.

EdeKTuTe OT KypcoBUTE Pas3/IMKKU, CBBP3aAHM C YPEKAAHETO HA TbPrOBCKM CAEMKU B YyXKAECTPAaHHA
Ba/slyTa, UAU OTYMTAHETO Ha TbProBCKU CAENKU B UyXAecTpaHHa BanyTa Mo KypCOBe, KOWUTO ca
Pas3/IM4YHK, OT TEe3W, MO KOUTO MNbPBOHAYANHO ca O6MAM NpPU3HATKU, Ce BK/AKOYBAT B OTYeTa 3a
BceobxBaTHUA Aoxon (B neyanbaTa unu 3arybata 3a roanHaTa) B MOMEHTa Ha Bb3HUKBAHETO UM, KaTo
ce npeacTaBAT KbM “Apyrn aoxoamn/3arybu ot genHocTTa”.

2.6.KoHconmnaupaH oTyeT Ha ApyKeCcTBOTO

[py»XecTBoTo e 3ano4Ha/o NpoLeca Ha U3rOTBAHE Ha CBOA FOAMLLEH KOHCOMAMPaH GUHAHCOB OTYeT
33 2019 r. cbrnacHo MC®O B cuna 3a 2019 r., B KOMTO OTYeT LWle € BK/OYEH WM HaCTOALWMUAT
nHaMBMayaneH otyeT. CbrnacHO NJIaHMPaHUTE AaTM PBbKOBOACTBOTO O4YaKBaA KOHCONMAMPAHMUAT
duHaHCcoB oT4yeT Aa 6bae ogobpeH 3a u3gaBaHe He Mo-KbcHO oT 20.05.2020 r. ot CbBeTa Ha
OVPEKTOPUTE Ha APYMKECTBOTO, C/led KOATO AaTa OTYETHT We 6bae Ha pa3nonoXkKeHne Ha TPeTU Anua.

2.7.Mpuxoam

O6buyaliHnTe nNpuxogM Ha APY)KECTBOTO Ca OT TaKCM 3a AOMyCKaHe [0 TbproBMa Ha eMUCUM
GMHAHCOBM MHCTPYMEHTU, TaKCa 3a perncTpupaHe eMmcum Ha GUHAHCOBUM MHCTPYMEHTM, TaKCK 3a
yneHcTBo B bopcaTa, Takcu 3a TbproBua Ha bopcaTa, TakCW 3a pasnpocTpaHsBaHe Ha bopcosa
MHOOPMaUMA, TaKCa 33 MON3BAHE Ha TbProBCKM MAPKMU (NMLEH3MOHHWM TaKcu), cOBCTBEHOCT Ha
BopcaTa, TakcK 3a nybanKyBaHe Ha JOKNAAAM 33 TbPrOBUA OT UMETO Ha MHBECTULIMOHHM NOCPeaHNLN,
B Ka4ecTBOTO i Ha 0406peH mexaHM3bM 3a NybankysaHe (OMI) n apyru.
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Mpu3HasaHe Ha nMpUxoou Mo 002080pU C KAUeHMU

Mpuxoaute B APYNKECTBOTO Ce MPM3HABAT, KOrato KOHTPOALT Bbpxy obellaHuTe B A0rosBopa C
KAMEHTA YCAYITM Cce MPEexBbpAM Ha KAMeHTa. KOHTPOMbT ce NpexBbp/s Ha KAMeHTa npu
YyAOBNETBOPABAaHE Ha 3aAb/iKeHMATa 33 M3NbJHEHWMe Mo [A0roBopa 4pe3 npenocTaBAHE Ha
obeLlaHuTe ycayru,

OueHKa Ha doeosop C KnueHm

LoroBop C KAMEHT e HanuLe camo KOraTo nNpu BAN3AHETO My B CUAA TON:
d. MMa TbpProBCKa CbWHOCT U MOTUB;

6. cTpaHuTe ca ro oa06puan (ycTHo, NMMcmeHo Uaun Ha 6asa ,ycTaHoBeHa U 0bLLoNPU3HaTa CToMaHCKa
NPaKTMKa") U ca ce aHraXXnpanau 4a ro U3Nb/HAT,

B. MpaBaTa Ha BCAKA CTPaHa U
. YCNOBWUATA 3a NJ1allaHe MoraT Aa 6'bAaT M,CI,EHTVIq)MLI,MpaHM,' n

[. CbLLECTBYBA BEPOATHOCT Bb3HArpaX4eHWeTo, Ha KOeTo APYKECTBOTO OYaKBa Aa MMa MNpaBo npu
M3MbJAHEHUE 3a4b/AXKEHUATA CU 3a U3NbaHeHWe, Aa 6bae noayyeHo. Mpu oueHKa Ha cbbrMpaemocTTa
ce B3emaT npeasui, BCUYKM pesieBaHTHU PaKkTM M 06CTOATeNCTBa MO CAEe/IKaTa, BK/A. MMHAN OMUT,
06MyaliHM BU3HEeC NPaKTUKK, MNy6NMKYBaHW MNpaBwia W HanpaBeHW W3ABMEHWA OT CTpaHa Ha
[OPYKEeCTBOTO.

Jorosop, 3a KOWTO HAKOM OT ropenoco4vyeHnTe KpUtepmun Bce olle He € n3nNb/iIHeEH, NoaNeXn Ha HOBa
OLLeHKa npe3 BCEKN OTHETEH nepunoa. nOHYHEHMTE Bb3HArpax*Xa4eHumAa no TakbB A0roBOp Ce Npu3HaeaT
KaToO 3agbXKeHne (I'IaCVIB no ,u,orosop) B OTYETa 34 q)MHaHCOBOTO CbCTOAHME, O0KATO:

d. BCUYKU KPUTEPUUN 33 NPU3HABAHE Ha A0roBOp C K/IMEHT HE 6'bﬂ,aT NM3NbNIHEHU;

6. APYXKeCTBOTO U3NMBJIHU 3a4b/IKEHNATA CU 3@ U3MBJIHEHUNE U € NONTYHUNO UANTOTO UK NOYTU LANOTO
Bb3HarpaxaeHue (KOE‘TO He noaneXxu Ha B'b3CTaHOBﬂBaHe); VI/VIHM

B. KOraTo AOroBOpP®T € NpeKpaTteH U NOZIYy4eHOTO Bb3Harpa*xaeHme He noasexm Ha Bb3CTaHOBABAHeE.

3a goroBopuTe C KAWEHTU, NMPU KOUTO MMa BMCOKA HECUTYPHOCT 3a BXOASLWMTE NAaPUYHW NOTOLMU
nopaam CepMo3Hu 3aTPyAHEHMA Ha KaneHTa (06MuaiiHo 3a KAMEHTU B INKBMAAUMA U/ Unmn npoueaypa
No HEeCbCTOATENHOCT), MPM3HABaAHETO Ha npuxoda ce OT/aara, AO0KAaTO BCUYKM KpuUTepuu 3a
npM3HaBaHe Ha A0roBOP C KAMEHT He 6bAaT M3nbaHeHU. Kputepmunte obmyaMHO ce n3nbaHABAT Npu
naalwaHe oT cTpaHa Ha KaveHTa (MpunoxkeHme Ne 2.28).

Mpy NbpBOHAYanHaTa OUEHKA Ha A0roBOPUTE CU C KAMEHTU APYMKECTBOTO NpaBuM AOMbAHUTENEH
aHanAM3 N npeuUeHKa Aann ABa WKW nosedye Aorosopa TpAbBa Aa 6baaT pasrne)aaHu B TAXHaTa
KOMBUHaLMA 1 aa 6baaTt oTYeTEHM KaTo eauH, 1 pecn. Aann obeliaHuTe yCayrn BbB BCEKU oTaeNeH
n/man KombuHupaH gorosop Tpa6Ba Aa 6bAAT OTYETEHW KaTo eAHO U/UNKM MoBeye 3af4b/KeHUn 3a
U3nbaHeHue.

BcAKo obelaHne 3a NPexBbpAsAHE YCAYTU, KOUTO ca pasrpaHYnmm (camum no cebe cu U B KOHTEKCTa Ha
Aorosopa), u/unm Ha nopeamua (cepus) oT pasrpaHUYMMU YCAYrM, KOUTO MO CbLLECTBO Ca e4HaKBM U
MMaT CbLUMA MOAEN Ha NPEXBbP/AHE Ha K/IMEHTa, Ce OTYMTA KaTo eHO 3a4b/IXKEHME 33 U3MbJIHEHME.

[pyKecTBOTO Npu3HaBa MPUXOA 3a BCAKO OTAE/NHO 3afb/IKEHWe 3a MW3MbJIHeHWe Ha HUBO
WMHAMBMAYaNEH AOTOBOP C K/AMEHT KaTo Ce aHann3MpaT BUAA, CPOKa U YCI0BUATA 32 BCEKM KOHKpPETeH
gorosop. lMpy A0roBopu CbC CXOAHU XapaKTePUCTUKMN MPUXOAUTE Ce NPU3HaBaT Ha noptdeinnHa 6asa
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CaMo aKo rpynupaHeTo um B nopTdeinn He 6U MMANO CbLLECTBEHO PA3/IMYHO Bb3AENCTBME BBPXY
bUHaHCOBUTE OTUYETH.

MzmepsaHe/(oueHasaHe) Ha npuxodume rno 02080puU C KAueHmu

MpuxoguTte ce namepsaT Bb3 OCHOBA Ha onpegesieHaTa 3a BCEKM A0rOBOp LieHa Ha caesnkaTa.

LleHama Ha cOenkama e pasmepbT Ha Bb3HarparkAeHMeTo, Ha KOeTo APYXeCTBOTO OYakBa Aa MMa
NpaBo, C U3KNtOYEeHUe Ha CyMUTe, CbbpaHM OT UMETO Ha TpeTu cTpaHu. MNpu onpeaenaHeTo Ha LeHaTa
Ha cAenKkaTta, APYXecTBOTO B3ema Npeasuj yc/ioBMATA Ha A0OroBopa M 0bUYaliHUTE CU TbProBCKU
NPaKTUKKU, BKA. BANAHMETO Ha MPOMEHNMBU Bb3HArpaxaeHna, HaMYMeTo Ha cbliecTseH GpUHaHCOB
KOMMOHEHT, HenapuiHM Bb3HArpaskAeHUA W Bb3HArpaxkAeHus, AbMAXKUMKU Ha KaneHTa (ako uma
Takuea). Mpu OOroBopu C Noseye OT eAHO 3af4b/XKEHUA 33 U3NbJAHEHUE LeHaTa Ha cAenKaTta ce
pasnpefens KbM BCAKO 3aAb/KeHME 3a U3Nb/HeHWe Ha 6a3a MHAMBMAYaAHUTE NPOAAXKHM LIeHM Ha
BCSIKa yc/yra, onpegenieHn no eauH ot gonyctummnte 8 MCPO 15 meToam, KaTo NpuopuTeT ce Aasa
Ha MeToZa Ha ,HabntogaemnTe NPoAaXKHU LeHn”.

npOMﬂHaTa B 06xBaTa UK LeHaTa (MﬂM nBs ABeTE) Ha O0rosopa ce OoT4yuTa KaTto OoTAe/IeH A0roBsop
M/VI}'IM KaTO 4acCT OT CbllecTByBallnA AOroBOpP B 3aBUCMMOCT OT TOBA Aad/IM MPOMAHATA € CBbP3aHa C
AO6aB‘r'IHe Ha yCcnyrun, KOUMTo Ca pasrpaHn4ymmmn, m OT onpeaeneHata 3a TAX UeHa. B 3asucumoct ot
TOBa:

a. MO,CI,VICI)VII-(aLI,VIFITa Ceé OT4YUTa KaTo OoTAaesieH OOorosop, ako obxBaTa Ha AO0orosopa ce paswunpAsa
nopaaun lEI,O6EBBF|H(=_'TO Ha YCAyru, KOUTO Ca pasrpaHnymmun, m npomAHata B A0roBopHaTa UEHa
0Tpa3AaBa MHAUBULOYANHUTE NPOAAXKHUN LEHWN Ha A06aBEHMTe ycnyru;

6. MoaMdUKaLMATA CE OTYMTA KATO MPEKPaTABaHE HA CbLUECTBYBALLMA SOTOBOP M CK/OYBAHE Ha HOB
gorosop (npunaraHe B 6bAELLETO), aKO OCTaBaLLMTE YCAYTM Ca PasrpaHMYMMKU OT MPEXBbPAeHUTE
npegn moauduKaumaTa, HO MNpPOMAHaTa B AOrOBOpHATa LEeHa He O0TpasfaBa WHAMBUAYANHUTE
NPOAAXKHM LLeHN Ha fobaBeHnUTe ycayru;

B. MOANPMKAUMATA Ce OTYMTA KaTo 4YacT OT CbLLECTBYBALLMA AOrOBOP (KYMyNaTMBHO KOpUrMpaHe),
aKo OCTaBalluMTe YCAYyrM He ca pasrpaHMuYMMKM OT MpexBbp/ieHuTe npeayM moaudukaumsaTa u
cnegoBaTesIHO Ca YacT OT e4HO 3a4b/IXKEeHNE 3a U3MbJIHEHME, KOETO e ypeaeHOo YacTUYHO.

300baxceHus 3a UsnvaHeHUe rno doeoeopu C KnueHmu

KaTo uAano Apy)KecTBOTO € [AOCTUIHANO0 A0 3aKaloveHue, 4ye [eicTBa KaTo npuHuMnan npu
[OrOBOPEHOCTUTE CU C KAMEHTUTE, OCBEH aKO M3PWYHO He e OMOBECTeHO APYyro 3a onpegeneHu
TPaH3aKUMK, TbiA KaTo 06MYANHO APYKECTBOTO KOHTPO/IMPA YCAYrMTe Npean Aa v Npexsbpiv Kbm
KAWeHTa.

Mpuxodu om makcu 3a No0ObPMHAHE HA eMUcUU UHAHCOBU UHCMPYMEHMU 30 mbp20oeusa U 3d
UHGOpMayuoHHO obcayxceaHe: Mpu npogaxkba Ha ycnyrute, CBbp3aHW C OTYMTAHE Ha MPUXoaM OT
Takca 3a perucTpupaHu emmcum Ha GUHAHCOBM MHCTPYMEHTW, MPUXOAM OT FOAMLIHM TaKcu 3a
YNeHcTBo B bopcaTa, TaKCM 3a HENpPUCbLCTBEHa PaboTHA CTaHUMA UM TaKCK 33 MHPOPMALMOHHO
obcnykBaHe ¢ [1B, KOHTPOABT BBLPXY YCAYrUTE ce MPEXBbp/iA B NepMosa OT BPEMETO NPU TAXHOTO
npenocTaBAHe, Tbi KAaTO TO3M HaUYMH OTPa3ABa HauMHa Ha NPeAOoCTaBAHE M KOHCYMUPaHe Ha ycayraTa
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Mpuxogute ce NpusHaBaT 8 meveHue HA 8pemMemo, a HanpeAbKbT (eTana Ha 3aBbPLUEHOCT) Mo
[OoroBopa ce M3mepsa Ha 6asa M3MMHANO Bpeme (AeNCTBUTENHO BIOXKEHO U/MAN OTYETEHO Bpeme).
To3n meTog, e onpeaeneH KaTto Ha-NnoAxXoAsLl, 33 MU3MepBaHe Ha HamnpeabKa, AOKOIKOTO ycyrute ce
NnpesocTaBAT MECeYHO M Ca YacT OT Cepus, M CnefoBaTeNHO, Hal-gobpe onucBa cxemaTta Ha
NPexBbp/ifAHe Ha KOHTpONAA M YAOBNETBOPABAaHE Ha 3a4b/KEHMATa, pPecn. HMBOTO Ha
He3aBbpLUEeHOCT."

OueHKknTe 3a npuxoaute, pasxoauTe VI/MJ'IM CTeneHTa Ha HanpeabK KbM 3aBbpllBaHeE cCe
npepasrnexaat, ako obctoAaTtencreata ce NPOMEHAT VI/VIHVI HacTbNAT HOBM TaKuBa. BcaAko
nocneaBaulo ysenanyeHne Uanm HamaaeHne Ha O4YakBaHUTE nNpuxoamn VI/VI}'IVI pa3xoaun ce OoTpa3fdBa B
neyanbara mau 3ary6aTa B nepuoaa, B KOMTO O6CTO‘r'IT€ﬂCTBaTa, AoBe A0 NpepasrnexaaHeTo,
CTaHAaT U3BECTHU Ha PbKOBOACTBOTO.

JluyeH3uoHHU makcu: JIMUEH3NOHHWTE TaKCKU Ce CbbUpaT BbB BPb3Ka C HEUZKIOUUTENHU TMLEH3UN
3a M3N0/13BaHe Ha TbProBCKM MapKM, cobCTBEHOCT Ha ApykectBoTo (SOFIX). TexHua pasmep ce
onpeaens KaTo MPOLEHT OT AOroBOpeHa C KAMeHTa BesuuMHa (0buuyaiiHO cpefHa apuUTMeTMYHa
CTOMHOCT Ha ynpaBAABaHMTE OT KAMEHTA aKTUBMTE), KaTo e onpeaeneH MUHUMANEH U MaKCMManeH
pasmep.

[pyKecTBOTO e onpeaennno, Ye NpeaoCcTaBAHETO Ha NMLLEH3MUA NPeACcTaBABa NPaBo Ha AOCTbN A0
WHTEeNeKTya/iHaTa COBCTBEHOCT Ha APYKECTBOTO BbB BMAA, B KOWTO TA CbLLECTBYBA KbM BCEKM eAMH
MOMEHT B TEYEHMEe Ha LenMA CPOK Ha /MueH3MsATa. B pesyntat Ha ToBa APYXeECTBOTO OTYMTa
NpeaoCTaBAHETO Ha /IMLEH3MM KaTo 3af4b/KeHUe 3a U3NbAHEHUE, YA0BNETBOPABAHO B TeYeHMe Ha
BpemeTo. KOHTpPOMbT BbpXy YCAyrMTe ce MNpexBbp/is B MNepuoga OT BPEMeTo Mpu TAXHOTO
npegoctaBAHe, Tbi KaTo TO3M HauMH OTPa3fABa HayMHA Ha NpPeaoCTaBAHE M KOHCyMMpaHe Ha
ycayrata. lMpuxoaute oT npoaaxbu ce nNpu3HaBaT ypes U3mepsBaHe Ha CTeneHTa Ha U3NbJAHEHME Ha
33b/IKEHUATA Ha APYKECTBOTO (eTan Ha 3aBbPLUEHOCT) Ype3 mMeTod, OCHOBABall, Ce M3MMHANOTO
Bpeme (4eNCTBUTENHO BAIOXKEHO U/UNM OTYETEHO Bpeme)..

Mpuxogmn OT TaKCK 3a TbProBua ¢ GUHAHCOBM MHCTPYmeHTU: Mpu npogaxba Ha ycayru, CBbpP3aHu C
OOMycKaHe A0 TbProBuMa Ha emucum GUHAHCOBM MHCTPYMEHTW M 3a Tbprosusa Ha bopcaTa, M ap.,
KOHTPO/TBT BbPXY YCAYTUTE Ce NMPEXBBbP/A B TOYHO OnpesesieH MOMEHT, MpU TAXHOTO npuvemaHe oT
KAWeHTa.

LleHa Ha cOenxkama u ycsa08UsA 30 naAdwaHe

LleHaTa Ha caenkata obmyaliHO BKAOYBA PUKCMPaHA NpoaaXkHa LeHa (Takca), onpeaeneHa CbrnacHo
“Tapuda 3a Takcute Ha BB/ITAPCKA ®OHAOBA BOPCA A[l,  NpOMEHNMBO Bb3HarpakaeHue.
Tapudata 33 Takcute e npueta oT CbBeTa Ha AMPEKTOPUTE, aAKTyanusupa ce nepuoanyHo,
onosecTeHa e Ny6/IMYHO OMOBECTEHA M € AOCTbIMHA HAa MHTEPHET CTPaHMLUATa Ha APYMKeCTBOTO.

[IpomeHnu8o 8b3HazparoeHue

NMpoMeHNNBOTO Bb3HarpaxaeHwe ce BKAOYBA B LEeHaTa Ha cAesikaTa CaMo AO0KOJIKOTO € MHOro
BEpPOATHO, Y€ HAMa Aa HaCTbnuM CbleCTBEHA KOPEKUMA B pa3dmepa Ha NPU3HATUTE KYyMY1aTUBHO
npuxoan. (DOpMVITe Ha NPOMEH/ZINBO Bb3HArpaxKaeHme BK/104BaT:
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HeycmoGKu 30 Heu3nbsIHEHUe HA 3a0b/MEeHUAMA HA HAKOA om cmpaHume, 8KaArn4YumesiHo 3a
Ka4yecmeeHo Uu3rbsIHeHUe om cmpaHa Ha dpy)fcecmsomo: NPOMeHNNBUTE Bb3HarpaxXaeHmAa noa
cbopmaTa Ha HGYCTOVIKM Ce BKNIOYBAT B HaMa/1IieHMe Ha UeHaTta Ha CAe1Ikata, CaMoO akKo NJalaHEeTO UM
€ TBbpAe BEPOATHO. OnuTLT Ha APYyXeCTBOTO NOKa3Ba, Y€ UCTOPUYECKU TO CNa3Ba U3SUCKBAHNATA NO
aorosopute C KANMEHTUM U He e HaynucnAaBano 3aAb/1KeHUnA 3a HeyCTOVIKM. MNonyyaBaHeTo Ha
NMPOMEHNINBUTE Bb3HAIrparKA4eHuUA nopg d>opN\aTa Ha HeyCTOﬁKM, Ab/IXXMMU OT KZIMEHTa, 3aBUCU OT
AEVICTBVIHTE Ha KnneHTa. Mopagm ToBa Te ce BK/IKOYBA KAaTO YacT OT LLeHaTa Ha caesikaTa, Camo KoraTo
HEeCUTrypHOCTTa 3a NoJlyd4aBaHETO UM € pa3pelleHa.

LleHogu omcmbrka: CbrnacHo npueTtaTa Tapuda 3a TakCUTe 3a onpeaesieHn TakCu KAMeHTa nosy4yasa
OTCTbMNKA OT QUKCMPAHOTO Bb3HArparKAeHWe NpW KyMynaTMBHO M3MbJIHEHWME Ha onpegeneHu B
TapudaTta 3a TakcuTe ycnosusa. OTCTbNKaTta ce onpeaensa npeaBaputTeNHo UM ce npucnaga oT
ObMXKMMaTa OT K/AMEHTa Takca. B cayyall, ye K/AWEHTBbT He W3MbAHWU OonpeaeneHuTe YCIoBMS,
npegocTaBeHaTa OTCTbMNKa NOA/1eXN HA Bb3CTaHOBABAHE.

Bw3HaepaxoeHue, 3a8uceujo om obema Ha npedocmaseHume ycayau: HAKOU TaKcu, cbbupaHn ot
APYKeCTBOTO 3aBUCAT OT obema Ha NpefoCcTaBeHUTE Ha KAMEHTa YCAyru 3a onpeaeneH nepuoj ot
Bpeme (0buuaiiHo KaneHgapHa roamHa). MbpBoHavanHO TakcaTa ce onpeaens Ha 6asa 3aABeHUs oT
KNueHTa obem Ha ycnyruTe, KOMTO Le NoA3Ba, M ce NpeAnnala B Ha4aNoTo Ha OTYETHUA nepuog,. B
C/Ny4al, Ye 3a8BEHMAT OT KAneHTa obem 6bAe MpesBulleH, KMEHTa Ce TakCcyBa C MO-BMCOKa TaKca,
onpeaeneHa cbrnacHo Tapudarta, OT Ha4yanoTo Ha AOroBopa WM aatata Ha MOAHOBABAHETO MM
(koeTo e Nno-KbeHO).

BCcMUKM nocneasaliy NPoOMeHM B pasmepa Ha NPOMEH/IMBOTO Bb3HarparkaeHuWe ce npu3HaBaT KaTo
KOpPeKLMs Ha npuxoauTe (KaTto yBe/MYeHMe WUAM HamaseHue) KbM daTata Ha npomaHata wu/uau
paspellaBaHe Ha HECUrypHOCTTa. B Kpas Ha BCEKWM OTYETEH Nepuoj APYKecTBOTO Mpepasrnexaa
HanpaBeHWTe MNpeLeHKM M aKTyaausupa LeHa Ha CcAeflkuTe, Taka 4Ye Ja NpeacTaBu BSPHO
CbLLECTBYBALLMTE M HACTLNUAMTE Npe3 OTYETHUA Nepuog obcToaTencrsa.

CoujecmeeH (hUHAHCO8 KOMIOHEHM

[py»KecTBOTO € HamnpaBuAO aHanAn3 U e ONpeaennno, Yye NPOALAKUTENHOCTTA Ha CPOKa Mexay
MOMEHTa, B KOWTO KAMeHTa niawa 3a obelwaHuTe W/MAM MNOAYYEHW YCAYTM M MOMEHTa Ha
NPexBbp/iAHe Ha KOHTPO/Ia BbPXY TE3MN YC/IYTU € B PaMKWUTE Ha ABaHaJeceT mecela M AO0roBOpeHoTo
Bb3Harpa)kaeHne HAMa CbLLECTBEH KOMMOHEHT Ha pUHAHCMpaHe.

CovrnacHo Tapudarta 4acT TakcuTe, CbbUpaHmM OT APYXKECTBOTO, ce npeAannallart 3a nepunod ot 6 go 12
meceua. [py*ecTBOTO NoA3Ba AONYCTUMOTO ObneKYeHWe U 3a J0roBOPU C KAMEHTWU, NMPU KOUTO
OYaKBaHETO € MepuoabT Mexay MNaallaHeTo OT KAMEHTa M MPEexXBbpAsHETO Ha KOHTPOaa BbpXy
obelaHnTe yeayrm aa e Ao 12 meceua, He Kopurmpa uLeHaTa Ha cAe/iKaTa 3a Bb3AelCTBMETO Ha
KOMMOHEHTa Ha PpuHaHcupaHe. CbbpaHUTe aBaHCOBO NAALLAHMA OT KAMEHTA ce NpeacTaBAT B oTYeTa
33 PUHAHCOBOTO CbCTOAHME KaTO MacnBM Mo A0r0BOPU C KAUEHTH.

Pasxodu rno 0o2o080pu ¢ KnueHMu

KaTto pa3xogn no A0roBopu C KIMEHTU OPYXHKeCTBOTO TpeTupa:
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® I0MbJHUTENHNUTE M NPAKO 06BbP3aHM Pasxoam, KOUTO TO MOEeMa MPU CKAYBaHE Ha A0roBop C
K/MEHT M KOUTO OYaKBa Aa 6bAaT Bb3CTAHOBEHM 3a Nepuod No-Ababr OT ABaHageceT meceua
(pa3xoam 3a nony4aBaHe Ha A4OrOBOP C KANEHT) U

® pPa3xoAmTe, KOMUTO TO NOEMa NPU U3MbAHEHNE Ha A0roBOP C KAMEHT U KOUTO ca NPAKO CBbP3aHn
C KOHKPEeTHMA A0roBop, cnomaraT 3a reHepupaHeTo Ha pecypcu 3a M3Mnon3BaHe Npu camoTo
M3Nb/IHEHWE Ha AOroBopa M Ce O4YakBa Aa 6baaT Bb3CTAaHOBEHW 3a Mepuog No-AbAbr OT
ABaHajeceT mecela (pa3xoam 3a U3NbAHEHWETO Ha Tak1Ba A0roBopu).

B obuyaitHaTa cM AeMHOCT APYXKeCTBOTO He noema AMPEKTHU U cneunduyHO HanpaBeHM pasxoam 3a
noJiyyaBaHe Ha LOroBOPU C KAMEHTU M PasXxoau 3a M3MbJAHEHME Ha TaKMBA A0rOBOPU, KOUTO He Buxa
Bb3HWKHA/IM, AKO CbOTBETHUTE [JOroBOPM He 6OsAXa CKAYEHW WM KOMTO Ja noAnexkar Ha
Kanutanusaums.

Canda no 002080puU C KaueHMu

Tbp208CKU 83eMAHUSA U aKMusuU o 002080pu

TbproBcKMTe B3eMaHWAa npeacTaBnasaT 6e3ycOBHO MNpPaBoO Ha APYXKECTBOTO Aa MOAy4M
Bb3Harpa)k4eHne Mno AOroBOpW C KAMEHTM WM APYrM KOHTpareHTu (T.e. TO e 06Bbp3aHO camo C
M3TUYaHe Ha Bpeme Npean U3NNaLlaHeTo Ha Bb3HarpaxaeHmeTo).

MbpBOHAYaIHOTO OLEHABAHE, NocneABaLlaTa oueHKa U obesleHKaTa Ha TbProOBCKUTE B3eMaHMUA ca
onosecteHu B NpunoxeHne Ne 2.16, MpunoxkeHune Ne 2.24 u MNMpunoxkeHme Ne 2.28

AKTMBBT NO AOrOBOP € NPaBOTO Ha APYMKECTBOTO Aa MOAY4YM Bb3HarparkaeHne B 3aMsaHa Ha ycayruTe,
KOWUTO € NPEeXBbPJ/IMIO Ha K/IMEHTa, HO KOeTo He e 6e3yCc/N0BHO (HauncneHme 3a B3emaHe). AKo upes
Npexsbp/fAHe Ha NPeAOCTaBAHETO Ha YCAYrUTe APYMKECTBOTO M3MbAHW 33a4b/KEHWETO CUM npeau
KAMEeHTa Aa 3aniaTM CbOTBETHOTO Bb3HarpakaeHue u/uan npeau NAawWaHeTo Aa CTaHe AbAXUMO,
aKTMB MO JOroBop ce nNpu3HaBa 3a 3apaboTeHOTO Bb3HaArpaxgeHuve (KoeTo e nog yciosue).
Mpu3HaTMTEe aKTMBM NO AOroBOp ce peKknacuduuMpaT KaTo TbProBCKO B3eMaHe, KOorato MpaBoTo Ha
Bb3Harpa)kaeHue craHe 6e3ycnoBHO. PaBOTO Ha Bb3Harpark4eHwe ce cymTa 3a 6e3yCc/NoBHO, aKo
€AMHCTBEHOTO YC/M0BME 3a TOBA, MJIAWAHETO HA Bb3HArPakAEHMEeTo Ja CTaHe AbKUMO, e
M3TUYAHETO Ha onpeaeneH nepuoa ot Bpeme.

lacusu no do2os8opu

KaTto nmacue no [0OroBop ApyXeCcTBOTO MPeAcTaBA MNOJyYeHUTE OT KAMEHTa naawaHuA M/Mﬂl/l
6E3YC}'IOBHO NnpaBo da noayyu nnaulaHe, npean Aa € U3nb/IHWNAO0 3a4b/IXKEHUATA CU 3a U3NDBJSIHEHNE
no Aaorosopa. MNacueute no AO0roBop ce npusHaeaTt KaTto npunxopn, KOrato (VI}'IM KaTO) y40BNeETBOPU
3a4b/1KeHNATa 3a U3Nb/IHEHUE.

AKTMBUTE M NacMBUTE NO AOroOBOpP Ce NPeAcTaBAT KbM TEKYLUUTE U HETEeKYLLUTE aKTUBM U NACUBMK B
OT4eTa 3a q)MHaHCOBOTO CbCTOAHMA M Ce ONnoBecTABAT OTAeNHO. Te ce BKAKOYBAT B rpynata Ha
TEKYLWNTE aKTUBUN, KOTaTO MAaTypPUTETLT UM € B PAMKUTE Ha 12 meceua nau B obunyaeH onepaTtueBeH
LMKDBA Ha APYXKECTBOTO, a OCTaHANUTE — KATo HeTeKylin. AKTMBUTE U NacueuUTe, NPOU3TMYALLM OT
eanH 00oroBop ce npeacrtaBAT HETHO B OTYHETA 34 d)VIHaHCOBOTO CbCTOAHUME, OOPU aKO TE Ca pe3yntart
OT PAa3/IM4HU 3a4b/IXKEHUNA 33 U3NDB/IHEHNE NO €4UH U Cbll, O0roBOpP C K/IMEHT.
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Cnep NbpBOHAYaIHOTO NPU3HABaHe, TbProBCKUTE B3EMAHUA M aKTUBUTE NO AOroBOpa ce nogsaraT Ha
npernen 3a obesueHKa B cboTBeTCcTBUE C NpaBunaTa Ha MCPO 9. 3arybute ot obesueHKa B pe3yaTaTt
OT AOrOBOPW C K/IMEHTU Ce NPeaCTaBAT OTAENHO OT APYru 3arybu oT obe3LeHKa Kbm “apyru pasxoam
3a gerHoctTa”.

2.8.Pasxoau

Pasxoaute B APYXecCTBOTO Ce NPU3HABAT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE U Ha 6asa npuHUnnuTe
Ha Ha4yncnAaBaHe U CbNOCTaBMMOCT.

Pasxoaute 3a 6baellm nepuoam ce oTaaraTt 3a NpusHaBaHe KaTo TeKyll pasxof 3a nepuoaa, npes
KOMTO A0OroBOpPMUTE, 32 KOMUTO Ce OTHACAT, Ce U3Mb/IHABAT.

2.9. dDMHAHCOBM NPUXOAU U pa3xoam

duHaHcosumMe Npuxoou ce BKAOUYBAT B OTYeTa 3a BceobxBaTHMA Aoxoa (B neyanbarta unm 3arybata 3a
rogmHaTa), KoraTo Bb3HWKHAT, U Ce CbCTOST OT: PeasiM3npaHu IMXBEHU AOXOAM NO AbJArOBU LEeHHMU
KHWXKa, OTYMTaAHM NO cripaBeasiMBa CTOMHOCT nNpe3 Apyr BceobxBaTeH A0X0A4, peann3nmpaHn AMXBEeHU
[,0X0AM MO ABbATOBU LEHHWU KHMUMKA, OTYMTAaHM NO aMOPTU3MPaHa CTOMHOCT U NpUXoau oT ANBUAEHTMU.

duHaHcosume pasxodu ce BK/II0YBAT B OTYeTa 3a BceobxBaTHMA Aoxon (B neyanb6ata nau 3ary6aTa 3a
I'O,CI,VIHaTa), KOrato Bb3HUKHAT, U Ce€ CbCTOAT OT: JINXBEHWU Pa3Xoawn, BKIA. 6aHKOBU TaKcu U apyrm
npeKkun pasxoaun no 6aHKoBM 3aemu u peno-caenkun, oTpunuaTeIHUTE KypCcosn pPas3/IMKM OT BaYyTHU
onepaunn n 3a 3aemMHu cpeacrtea, HETHO, 3aI'YGVI oT O6€3LI,€HKa Ha W COENKN C d)MHaHCOBM dKTUBMU,
KaKTO U cinxsn no TM3NHIoB nacume.

duHaHCOBUTE NPUXOAM ce NPeacTaBAT OTAENHO OT GPUHAHCOBUTE Pas3xoaM Ha /iMueBaTa CTpaHa Ha
oTyeTa 3a BceobxBaTHUA Aoxoz, (B nevanbata unu 3arybarta 3a rogmHaTa).

Memood Ha echekmUBHUSA AUXBEH TPOUEeHM

B cvoTeetctBne ¢ MCPO 9 npu npu3HaBaHETO Ha NPUXOAUTE M pasxoamTe 3a /IMXBM Ce M3N03Ba
MEeTOAbT Ha ePEeKTUBHUA [0X0L 32 BCUYKU GUHAHCOBM MHCTPYMEHTM NO aMOPTU3MpPAHa CTOMHOCT U
no cnpaseannBa CTOMHOCT Npe3 Apyr BceobxBaTeH Aoxoa,.

EdeKTUBHUAT NMXBEH NPOLEHT ce onpeaens KaTo TO3U NPOLEHT, KOMTO TOYHO AUCKOHTMpPA bbaelwmnTe
BXOAALLM M U3XOAALM MOTOLM, KOUTO CEe O4YaKBa Ja ce reHepumpaT npes Ueaua KMBOT Ha AajeH
GMHAHCOB MHCTPYMEHT UM 3a MNO-KPaTbK Nepuoj, ako TOBa € YMeCTHO, A0 Herosata HeTHa LieHa Ha
npnaobusaHe. Mpu U3UNCNEHNETO HA edEKTUBHUA IMXBEH MNPOLEHT ce B3emaT Mnpeasuns, BCUUKK
OOTOBOPHU YCNOBMA Ha CbOTBETHUA (UHAHCOB WHCTPYMEHT, BK/AOYUTENHO TaKcu W Apyru
BbTPELHONPUCHLLM Pa3X0au, KOUTO Ce OTHACAT NPAKO A0 MHCTPYMEHTa M Mo ca CbL,ecTBO 4YacT oT
ePeKTUBHUA INXBEH NPOLIEHT, HO 6e3 bbaelun KpeauTHu 3arybu. MNpuxoaute ot IUXBU U pasxoauTe
3a /INXBM BKOYBAT amMopTM3aUMA Ha BCEKM OTOMB WM MpemMua WAM APYrM PasinKku mexay
NMbpBOHAYanHaTa CTOMHOCT Ha JIMXBOHOCHU WHCTPYMEHTM W TAXHaTa CTOMHOCT Ha nNaaex,
nsuncnasaHa Ha 6a3a epeKTMBHUA IMXBEH MPOLIEHT.
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[pu3HaeaHe Ha NPuUxo0 om Auxsu

3a ¢MHaHCOBM aKTUBM, KnacuduumpaHu b Paza 1 n ®asa 2 npuxoamTe OT INXBU Ce NPU3HABAT Ha
6a3a Ha epeKTUBHUA TNXBEH NPOLEHT BbpXy bpyTHaTa 6anaHcoBa CTOMHOCT Ha MHCTPYMEHTa.

3a duHaHcoBM aKTMBM, KnacuduumpaHm BbB Pas3a 3 npuxogmTe OT IMXBU Ce NPU3HABAT HA 6a3a Ha
epeKTUBHMA JIMXBEH NPOLEHT BbPXYy aMOPTU3MPaHATa CTOMHOCT Ha MHCTpymeHTa. Korato
GMHAHCOBMAT aKTUB Ce Bb3CTAHOBWM (HACTBMNAT NOoA0OPEeHUA) N Beye He ce OLLeHABA KAaTO KpeauTHO-
obesLeHeH U e Hanuue Habagaem Ha/IMYeH NapuyeH MOTOK, ToraBa MPWU3HABAHETO Ha JIMXBEHUS
npuxon OTHOBO ce NpasBu Ha bpyTHa 6asa.

2.10. Mmotu, mawmHu n obopyasaHe

Mmotute, mawmnHUTe U obopyaBaHETO (AbAroTpaliHM MaTepuasnHM akTUBM) ca npeacTaBeHn B
UHAMBMAYANHUS GUHAHCOB OTYET MO UCTOPUYECKa LieHa Ha NnpuaobusaHe (cebecToMHOCT), HamaneHa
C HaTpynaHaTa amopTM3auma u 3arybute ot obesueHKa.

[Tbp8OHAYAIHO OYEHABAHE

Mp nbpBOHaAYaNHOTO CU nNpuaobuBaHe MMOTM, MaWKMHKM W obopyaBaHe ce oueHABaT Mo
cebecToMHOCT, KOATO BKOYBA NOKYMHATa LieHa, BK/A. MUTHUYECKUTE TaKCU U BCUYKW MPEKM pasxoau,
HeobxoAMMM 3a NpuUBENKAaHe Ha aKTMBa B PaboTHO cbecTosHMe. MpekuTe pasxoau ca: pasxoau 3a
NnoAroToBKa Ha obeKTa, pa3xoAm 3a MbpBOHAaYa/Ha A0CTaBKa U 0b6paboTKa, pa3xoamuTe 3a MOHTaX,
pa3xoAm 3a XOHOPapM Ha /iMLa, CBbP3aHM C MPOEKTa, HEBb3CTAHOBAEMUTE AaHDbLM U ApP.

[py»xecTBoTo e onpeaenuno crohiHocteH npar ot 500.00 nB., noa KOMTO NpUAOOUTUTE aKTUBMU
HE3aBUCUMO, 4Ye MpUTeXKaBaT XapaKTepUCTMKaTa Ha Ab/ArOTPaeH aKTMB, Ce TPeTUpaT KaTo TeKyly
pa3xof B MOMEHTA Ha Npnao6bMBaHETO UM.

[ocnedsaujo oueHs8aHe

N36paHNAT OT ApYKeCcTBOTO NOoAX0A 3a nocneagalia 6anaHCcoBa OUEHKA Ha MMOTUTE, MALLUMHUTE U
obopyaBaHeTo e MmogensbT Ha cebectoiiHocTTa o MCC 16 — nctopuyecka LieHa Ha npuaobusaHe,
HamasieHa C HAYMCAEHUTE aMOPTM3aLMM U HATPYNAHUTE 3arybu oT ob6e3ueHKa.

locnedsawu pasxoou

Pasxogute 3a PEMOHTM M MOAAPBLNKKA Ce MNPM3HABaT 3a TeKyllM B nepuoaa, npes KoMTo ca
HanpaseHW. M3BbpLIEHN NocaegBalLyM Pasxoam, CBbP3aHNU C MMOTU, MaLLUMHK U 0bopyLBaHe, KOUTO
MMaT XapaKTep Ha NoAMSHA Ha onpeaesieHn Bb3/I0BM YacTW M arperatu, UAM Ha NpPeycTPoWCTBO U
PEKOHCTPYKUMA, Cce KanuTanmsmpaT Kbm 6anaHcoBaTa CTOMHOCT Ha CbOTBETHMS aKTMB U ce
npepasrnexga oCTaTbYyHUA My Mose3eH KMBOT KbM faTaTa Ha KanuTanmsauumsa. CblueBpemeHHo,
HEeamopTU3MpaHaTa YacT Ha 3aMeHeHWTe KOMMOHEHTM ce M3MMcBa OT HanaHcoBaTa CTOMHOCT Ha
aKTUBMUTE M Ce NPU3HAaBa B TEKYLLMTE pa3xoam 3a nepmnoaa Ha npeycTponcTsoTo.

Memoodu Ha amopmu3ayus

[py»KecTBOTO M3MON3BA JIMHEEH METOJ, Ha amMopTM3auMs Ha AbAroTPalnHUTE MaTepuasHU aKTUBW.
AMOPTU3NPAHETO HA aKTUBMTE 3aM04YBa, KOraTo Te Ca HA Pa3no/sioxeHue 3a ynotpeba. 3emaATa He ce
amopTm3mpa. MoNesHUAT KMBOT NO TPYNU aKTUBM € onpenesieH B CbOTBETCTBME C: GU3MYECKOTO
M3HOCBaHe, cneundmkata Ha obopyaBaHeTo, ObAewWMUTe HamepeHMa 3a ynotpeba U c
npeAnonaraemMoTo MOPAHO OCTapABaHE M € KAaKTO CleaBa:
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ecrpagn—>50r.

® CbOPBIKEHMA — 7 T.

® MalmnHN obopyasaHe —oT3 oo 6.
® TPAHCNOPTHM cpeacTBa — 4 T.

® KOMMIOTPU — 2 T.

® CTOMNAHCKWN MHBEHTap — 6.7 T.

OHpe,ﬂ,eﬂeHMﬂT CPOK Ha rogHoOCT Ha AbﬂFOTpaﬁHMTE AKTUBWM Ce npernexga B KpaAa Ha BCAKA roanMHa u
npun ycrtaHoBABaHe HaA 3HAYUTE/IHU OTKJIOHEHMUA CnpPAMO 61:p,eu.|,MTe O4YakBaHMA 3a CpPOKa Ha
M3MNON3BAHETO Ha akKTUBUTE, CHLUUNAT C€ KOPpUrnpa nepcnekTnBHO.

Obe3yeHKa Ha akmusu

BbanaHcoBMTE CTOMHOCTM Ha WMMOTUTE, MaWWHUTE M obopyaBaHETO MoAneskaT Ha npernes 3a
obesLeHKa, Korato ca Hanuue cbbuTna nam npomeHun B obcToATeIcTBaTa, KOUTO NOKa3BgarT, ve Te bmxa
MOrM Aa ce OTAMYaBaT TPallHO OT Bb3CTaHOBMMAaTa WM CTOMHOCT. AKO Ca Hajauue TaKuBa
WHAMKATOpM, Ye NpubansnTenHo onpenenieHaTa Bb3CTaHOBMMA CTOMHOCT € MO-HUCKA OT TAXHaTa
6anaHcoBa CTOMHOCT, TO nocseaHata Ce M3MNMcBa A0 Bb3CTaHOBMMAaTa CTOMHOCT Ha aKTUBMUTE.
Bb3cTaHOBMMATa CTOMHOCT Ha AbAroTpPalkHWUTE MaTepuanHM akTUBM e Mo-BMCOKaTa OT ABeTe:
cnpaBeanuMBa CTOMHOCT 6e3 pa3xoau 3a npoaarkba Mau ctomHocT npu ynotpeba. 3a onpeaensiHeTo Ha
cTOMHOCTTa npu ynotpeba Ha akTMBMTE b6bAelnTe NapuyHK NOTOLM Ce AMCKOHTMPAT A0 TAXHaTa
HacToALWA CTOMHOCT KaTo ce npuaara AUCKOHTOBA HOPMa Npean AaHbLUM, KOATO OTpa3fBa TeKywuTe
nasapHM YCIOBUSA U OLEHKM Ha BpemeBaTa CTOMHOCT Ha NapuTe U puckoseTe, cneunduyHu 3a
CbOTBETHMA aKTMB. 3arybute ot obesLeHKa ce OTYUMTaT B OTYETa 32 BCeobxBaTHMA A0X04 (B nevanbata
unu 3arybara 3a roguHara).

Meyanbu u 3a2ybu om npodaxcba

ObnroTpaliHn maTepuasHUTE aKTUBU Ce OTMMCBAT OT OTYETa 33 PUHAHCOBOTO CbCTOAHME, KOraTo ce
M3BaAAT TpaHO OT ynoTpeba M He ce 0YaKBaT OT TAX ObAeLlin CTONAaHCKU U3roan Uan ce npoaaaart.
MNeyanbute nam 3arybute oT Npoaaxkbm Ha OTAENHW aKTMBM OT rpynata Ha “UMOTU, MaLIMHU U
obopygBaHe” ce onpeaenAaT ypes CpaBHABAHETO Ha MpuxoauTe OT npogaxkbaTa M 6HanaHcosaTa
CTOMHOCT Ha aKTMBa KbM JaTaTa Ha npogaxkbata. Te ce nocoyBaT HETHO, KbM “Apyru
noxoau/(sarybu) ot peinHoctta” Ha AuMueBaTa CTpaHa Ha oTyeTa 3a BceobxBaTHMA aoxon (B
nevyanbarta uau 3arybata 3a rogmHara).

2.11. HemaTepuanHu aKTUBMU

HematepuanHute akTMBM ca NpeacTaBeHUM B WHAMBUMAYANHWA (GUHAHCOB OTYET MO LEHa Ha
npuaobusaHe, HAManeHa C HaTpPynaHaTa amopTU3aLma 1 3arybute ot obesLeHKa. B TexHMA cbCcTaB ca
BK/IIOYEHM OCHOBHO JIMLEH3MM 33 MNPOrPamMHU MNPOAYKTU M JNLEH3 33 TbProBCKa CUCTEMA,
W3NON3BaHU B 4PYKECTBOTO.

B ApyXecTBOoTO ce npuaara JIMHEEH MeTOA, Ha amMopTU3aumMa Ha HemaTepuanHuTe aKkTUBW npu
onpeaeneH noneseH XUBOT OT 2 roguHU A0 7roANHN.

BanaHcoBaTa CTOMHOCT Ha HEMATepPUaAIHUTE aKTUBM MOAJIEXKM HA Npernepq 3a obesueHKa, KoraTto ca
Hanuue cbbUTUA, AN NPOMEHWN B 0OCTOATENICTBaTa, KOMTO NOCOYBAT, Ye banaHcoBaTa CTOMHOCT 6M
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MOr/la Aa HaJABWLLABA Bb3CTAaHOBMMATa MM CTOMHOCT. ToraBa obe3LeHKaTa ce BK/OYBA B OTYeTa 3a
BceobxBaTHUA aoxon, (B neyanbarta uam 3arybaTa 3a roguHara).

HemaTtepuanHute akTMBM Ce OTNMCBAT OT OT4YeTa 33 GMHAHCOBOTO CbCTOAHME, KOraTo ce W3BagaT
TpaliHo oT ynoTpeba M He ce 0YaKBaT OT TAX 6bAeLy CTONAaHCKKM U3roam uam ce npogagart. Nevanbute
WAK 3arybuTte OT Npogaxkbu Ha oTAeNHW aKTMBM OT rpynaTa Ha “HematepuanHute akTmeu” ce
onpeaenaT Ypes CpaBHABAHETO Ha MpuxoamuTe OT npoaaxkbata M 6anaHcoBaTa CTOMHOCT Ha aKTMBa
KbM fAaTaTta Ha npogaxkbata. Te ce noco4saTt HETHO, KbM “Apyrm aoxoau/(3arybu) ot geniHoctra” Ha
NiMueBaTa CTpaHa Ha oT4eTa 3a BceobxBaTHUA A0X04 (B neyanbaTa uam 3arybata 3a rogmHarta).

2.12. WNHBecTMUMM B ADbLLEPHU JPYKeCTBA

,ﬂ,'bu.l,epHO APYXKECTBO € TaKOBa APYXeCTBO, Haa KOETO APYHKEeCTBOTO KAaTO MHBECTUTOP NpUTEKaBa
KOHTpOA. puUTerKaBaHETO HAa KOHTPOA O3Hayasa, Ye MHBECTUTOPDLT € U3NOXKEH Ha, UM MMa npasa
BbpXy, MNpPOMEH/IMBATA BbB3BPHLWAEMOCT OT HEroBoTo Yy4actMe B nNpeanpuaTneTo, B KOETO €
MHBECTNPAHO, U MMA Bb3MOKHOCT Aa OKaxKe Bb3,ﬂ,el7‘ICTBMe BBbpPXY Ta3n Bb3BPBLUAEMOCT MNOCPEOCTBOM
CBOUTE NPaBOMOLLLMA BBPXY NPeANPUATUETO, B KOETO € MHBECTUPAHO.

[ObArocpoyHnUTe MHBECTULMW, NPEACTaBAABALUM aKUMM B AbLIEPHN APYNKecTBa, ca npeacTaBeHn B
UHAMBMAYANHUSA GUHAHCOB OTYET NO LieHa Ha npupobueaHe (cebecTOMHOCT), KOATO NpeacTaBasBa
cnpaseaMBaTta CTOMHOCT Ha Bb3HarpaXAeHWeTo, KOeTo e niateHo u/uam e aorosopeHo aa 6bae
naaTeHo, BK/A. NpeKkuTe pasxoam no npuaobusaHeTo Ha MHBECTULUMATA, HamMajleHa C HaTpynaHaTa
obesleHKa. AKO N/alWaHeTo e OTCPOYEeHO NoBeye OT eflHa roAuHa CNpPAMO AaTaTa Ha cAenKara
cymaTa Ha AOb/MKUMOTO Bb3HarpakaeHue ce OUCKOHTMPaA M Cce BKAOYBA B CTOMHOCTTA Ha
WMHBECTMLMATA MO HACcTOALLA CTOMHOCT, a pas/MKaTta ce Npu3HaBa KaTo NMXBa B TeYeHMe Ha nepuoja
Ha OTNI0XKEHO NaallaHe.

Te3n MHBECTMUMK He ce TbprysaT Ha ¢poHaoBM Bopcu.

MpuTerKaBaHUTE OT APYKECTBOTO MHBECTUUMM B AbLEPHU APYXHKECcTBa MOAJeXKaT Ha erKerogeH
npernep, 3a obesueHka. Mpun ycTaHoBsABaHe Ha yci0BUA 3a 06e3LEeHKa, CbLLaTa Ce NPU3HaBa B OTYeTa
3a BceobxBaTHUA goxon (B neyanbaTta nnm 3arybata 3a rogmHaTa) Kato GMHAHCOB pasxod,

Mpy nokynka u npogaxkba Ha WHBECTUUMM B AblUEPHM APYNKecTBa ce npwuaara “patata Ha
CKNtoyBaHe” Ha caenkaTa.

MHBecTULMMTE ce OTNMCBAT, KOraTo ce NPEeXBbP/IAT NpaBaTa, KOMTO NPOU3TUYAT OT TAX Ha APYrK Anua
NPy HacTbMBaHETO Ha MpaBHUTE OCHOBAHMA 3a TOBa W MO TO3W HauMH ce 3arybBa KOHTPONA BbPXY
CTONAHCKUTE U3roau oT MHBecTuummTe. [loxoabT oT npoaaxkb6aTta UM ce Npeactasa Kbm ,,PUHAHCOBM
npuxoan” unan pecn. “duMHaHCOBM pasxoamn” Ha oTyeTa 3a BceobxBaTHWUS Aoxon (B nedyanbaTta mau
3arybaTa 3a rogmHara).

2.13. UHBeCTUUMM B CbBMECTHM ApPYIKecTBa

CbBMECTHO ApY*KeCcTBO € TaKoBa NpeanpuaTie, Cb3AaLeH0 Mo CuiaTa Ha AOrOBOPHO CMOpasymeHue
MeXay APYMHKEeCTBOTO KaTo MHBECTUTOP M eAHO WAM MoBedye APYrU CTpaHM (Apy:KecTBa), KOMTO ce
3aemaT C ob6Lla CTOMaHCKa AEeWHOCT M BbPXY KOATO KOHTPOJIMPALLMTE CbAPYKHULM YNPaXKHABAT
CbBMECTeH KOHTPOJl. CbBMECTeH KOHTPOA € Ha/iuue KOraTo B3eMaHeTo Ha CTpaTernmyeckuTe
GUHAHCOBM W OMNepaTMBHM peLleHUs, CBbP3aHM CbC CbBMECTHOTO APYKECTBO € AO0roBOPHO
YCTAaHOBEHO [Ja CTaBa CbC 33a4b/IKUMTENIHO eAMHOAYWHO CbraacMe  (KOHCEHCYC) mexKay
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KOHTPO/IMpALLUTE CbAPYXKHULMW. MocnegHUTe MMaT NpaBa BbpPXy HETHUTE aKTMBM Ha CbBMECTHOTO
OPYHKEeCTBO.

MHBecTULMMTE B CbBMECTHM APY>KECTBa ca NpeAcTaBeHu B MHAMBUAYaNHUA GUHAHCOB OTYET MO LieHa
Ha npuagobuaHe (cebecTOMHOCT), KOATO npeacTaBAABa  CNpaBea/MBaTa  CTOMHOCT  Ha
Bb3HarpaskAeHMeTo, KOeTo e NAaTeHo, BK/. NPeKnUTe pa3xoam no NnpnaobusaHeTo Ha UHBECTULMATA.

MpuTeskaBaHUTE OT APYMKECTBOTO MHBECTULMM B CbBMECTHW ApPY)KecTBa NogjexaT Ha eXKerogeH
npernepn 3a obesueHka. Mpu ycTtaHoBABaHe Ha yc/10BKMA 3a 0besLieHKa, CbliaTa ce NpU3HaBa B OTYeTa
33 BceobxBaTHUA goxog, (B neyanbaTa nam 3arybata 3a roamHaTa) Kato GMHAHCOB pasxos,

MHBeCTMLMUTE B CbBMECTHM JAPYKEecTBa ce OTMMCBAT, KOraTo ce NpPexBbp/AT npaBaTa, KouTo
NPOM3TMYAT OT TAX Ha APYrM AMLA NPU HACTbMBAHETO Ha MPaBHUTE OCHOBAHWA 3a TOBa M NO TO3U
HauMH ce 3arybBa CbBMECTHMA KOHTPOA BbPXY CTOMAHCKUTE M3rogu oT MHBecTMumuTe. [oXoabT OT
npofaxkbaTta Mm ce npeacTaBa KbM CTaTUATa GMHAHCOBU NPUXOAM UK pecn. GUHAHCOBM Pa3xoam Ha
oTyeTa 3a BceobxBaTHUA Aoxoz (B nevanbata unu 3arybarta 3a rogmHaTta).

2.14. duHaHCOBM aKTUBMU, OLLEHABAHMW NO CNpaBea/nBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0X0A4
duUHaHCOBUTE aKTMBU , OLEHABAHW MO ChNpaBea/iMBa CTOMHOCT npe3 Apyr BceobxBaTeH Aoxoh ca

HeaepunBaTUBHU d)VIHaHCOBVI dKTUBU, NpeacraBnAaBallin:

a) AbArOBU LIEHHM KHUMKA, MPUM KOMTO AOroBOPHMTE MapuUYHM MOTOLUM MOpa)kaaT naallaHus
€4MHCTBEHO Ha MMaBHMLA W IMXBa U KOUTO APYXKECTBOTO AbPXKU B pamMKUTe Ha BM3Hec moaen c uen
KaKTo cbbMpaHeTo Ha A0roBOpeHUTe NapuyYHM NOTOLM, Taka U Npoaaskba Ha akTUBM u;

6) KanuTanoBM MHCTPYMEHTM - aKUMW U JAJI0BE OT KanuTana Ha Apyru ApyrKecTBa (MasLMHCTBEHO
yyacTue), AbprKaHM C AbAroCPOYHa NepcnexkTMBa.

[Tbp8OHAYAIHO OUEHABAHE

MbpBOHaYanHO MHBecTUUMUTE (PUHAHCOBUTE aKTUBM), OLLEHABAHM MO CNpaBeannBa CTOMHOCT npes
Apyr BceobxBaTeH A0X0A4, Ce NpU3HaBaT No LeHa Ha NpnaobrBaHe, KOATO e cnpaBes/nBaTa CTOMHOCT
Ha Bb3HarpaskaeHWeTo, KoeTo e 61MN0 NAaTeHo, BKAYMTENHO NPEKUTe pa3xoam no npuagobusaHe Ha
uHBecTuumATa (bpMHaHCOBUA aKTUB).

BCUYKM NOKYNKKU M npo,u,a>+<6m Ha d)VIHaHCOBVITe dKTUBU, oueHABaAHW NO cnpaBeainBa CTOoMHOCT npes
apyr BceobxBaTeH Aoxona, ce Nnpu3HaBaT Ha "ﬂ,aTaTa Ha T'pr'YBaHeH Ha CAeNKaTa, T.e. AaTaTa, Ha KOATO
APYXeCTBOTO Ce aHlraXXmpa aa 3akynm nan npogage aktuea.

locnedsauwio oyeHasaHe

MpuTeskaBaHUTE OT APYXHECTBOTO MHBECTUUMU (DMHAHCOBM aKTUBM), OLLEHABAHM NO CrnpaseanBa
CTOMHOCT npe3 Apyr BceobxBaTeH [0X04 Ce OLeHABaT MoC/ieABalo Mo ChnpaBeAsivBa CTOMHOCT
(MpunoxkeHne Ne 2.27).

AvneocpoyHume uHBecmuyuu, npedcmMasaAsaliu 0ba208U UeHHU KHUXA C GUKCUMPaHU UK
onpegenseMy naalaHUa u QGUKCUPaHU MaTypuUTETHM AaTW, NOC/Ae[Balllo Ce OueHABaT U ce
NnpeAcTaBAT B OT4YeTa 3a GMHAHCOBOTO CbCTOAHME NO CnpaBedMBa CTOMHOCT MPM Cna3BaHeTo Ha
cnefHaTa NoAUTUKA: ,0nNpedenaHe Ha crpaseasivMsaTa CTOMHOCT AMPEKTHO Ha 6as3a nasapHu LeHU
(ueHn Ha gunbpu) — ,NocneaHa LeHa Kynysa” KbM nocneaHus paboteH AeH Ha CbOTBETHUA OTYETEH
nepuog (rognHa), T.e. ANPEKTHU (HEKOopUrMpaHu) ueHun (Hueo 1).
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EdbekTMTe OT nocneaBallaTa NpeoLEeHKa Ha AbAroBUTE MHCTPYMEHTM A0 TAXHaTa chnpasennsa
CTOMHOCT ce npeAacCTaBAT B OTAe/eH KOMMOHEHT Ha oTyeTa 3a BceobxBaTHMA Aoxoh (B Apyru
KOMMOHEHTM Ha BceobxBaTHMA A0X0A) W pecn. B pe3epB OT GUHAHCOBM aKTUBM, OTYMTAHM MO
cnpaBeanMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0XO0A.

[bnrosuTe LEHHW KHWMKA Ce NPU3HABaT B OTYETa 3a BCeobxBaTHUA foxoa (B neyanbaTa uam 3arybara
3a rogmHaTa) npu ocsBoborkaasaHe (nNpoaaxba) OT CboTBETHATA MHBECTULMSA, KAaTO Ce NMOCOYBaT KbM
ctatmaTa “dunHaHcoBmn npuxogmn” nnm ,duHaHcosm pasxoamn”.

ObArocpoYyHUTe MHBECTULMK, NPEACTABAABALLN AbATOBU UHCTPYMEHTU, OLEHABaHW NO cnpaseansa
CTOMHOCT npe3 Apyr BceobxBaTeH A0X04 NOA/exKaT Ha npernes 3a obesleHKa 3a KpeauTHK 3arybu.
OuvaKBaHaTa KpeauTHa 3aryba e 4acT OT HeraTMBHaTa NPOMsAHa B CnpaseanmMBaTa CTOMHOCT, Ab/XKalla
ce Ha yBenu4yeH KpeauTeH puUck. Te3n akTMBM Npoab/aXKasaT Aa ce npeacTaBnssaT No cnpasen/vBa
CTOMHOCT B OTYeTa 3a PUHAHCOBOTO CbCTOAHME, a CymaTa Ha HaTpynaHWA KOPEKTUB 3a KPeAUTHM
3arybu ce npusHaBa B Apyrna BceobxBaTeH A0X0/4 KaTo YacT OT pe3epsa OT npeoleHKa. PasxoamTe 3a
obes3ueHKa ce Npu3HaBaT B OTYETa 33 BceobxBaTHMA Aoxos, (B neyanbaTta nam 3arybarta 3a rognHara)
W NpeacTaBAT Kbm cTatuaATta ,,bMHaHcosu pasxoamn”. Mpu nocnensalo oTnMCBaHe Ha MHCTPyMeHTa
HaTPYNaHUAT KOPEKTMB 3a KpeauTHU 3arybu ce npmsHasa B nevanbarta uau 3arybarta 3a nepuoaa.

Mpuxoante OT NMXBU U edeKTUTe OT Ba/lyTHA NpeoleHKa, CBbP3aHU C ABATOCPOYHN WUHBECTULMUU
(dnHaHCcOBM aKTUBK), OUEHsIBaHM MO CNpaBeA/iMBa CTOMHOCT Mpe3 Apyr BCceobXBaTeH [0XOoA,
npeacTaBAABallM: AbATOBU LLIEHHN KHUXKA C GUKCUPAHU UK onpeaensemm nnalaHma n GukcnupaHm
MaTypUTETHM AaTW (AbArOBU MHCTPYMEHTU) Ce NpM3HaBaT M NpPeAcTaBAT B OTYeTa 3a BceobxBaTHUA
poxon (B nevanbata mnm 3arybata 3a roguHata) KbM cTatvAta ,,PUHAHCOBM npuxogu”, CbOTB.
,dUHaHcoBK pasxogmn”. MNpuxognTte OT AMXBM ce onpeaenaT Ha 6basa meToaa Ha ePeKTUBHUA INXBEH
NPOLEHT.

OcTaHanMTe NPOMEHU B CrpaBeA/iMBaTa CTOMHOCT HA Ab/ArOCPOYHUTE MHBECTULLUW, NPenCTaBAABaALLM
ObATOBU MHCTPYMEHTH, Ce NPU3HaBaT B Apyrua BceobxBaTeH oxoa,. pu oTMCcBaHe KyMynaTUBHATA
NnpomsAHa B CnpaBeA/iMBaTa CTOMHOCT, MPM3HATa B ApPYyr BceobxBaTeH [0X04, ce OTHacA B nevyanbaTa
unu 3arybarTa.

HvnzocpoyHume uHeecmuyuu (puHaHCO8U akmuesu), NPeACTaBAABALLM KanWUTaNOoBU UHCTPYMEHTH
(akumm B opyrn apy:KectBa (MasLMHCTBEHO y4yacTWe)), He ce TbpryBaT Ha aKTMBEH Nasap M 3a TAaAX
HAMa KOTMPOBKM Ha nasapHM ueHuW. lNocneapallo Te ce oueHABaT M MPeAcTaBAT B OTYyeTa 3a
($UHAHCOBOTO CbCTOSHME MO CpaBeA/nMBa CTOMHOCT, ONpPeaensiHa Ypes NpPUIaraHeTo Ha NPUXoAHUA
NoAXoZ, Pecrn. MeToAa Ha ANCKOHTMPAHMTE NapMYHM NOTOLLM KaTO OCHOBHA OLeHbYHa TexHWKa (Hueo
3). CnpaBeanuBata CTOMHOCT Ha KanwuTa/oBUTE WHCTPYMEHTM ce onpegens C MNomolTa Ha
JIMLEH3MpPaH oLeHuTes.

EdbexkTuTe OT nocneasallata npeouUeHKa Ha KanuTasoBUTE MHCTPYMEHTM A0 TAXHaTa crnpaseninsa
CTOMHOCT ce NpeAcCTaBAT B OTAe/eH KOMMOHEHT Ha oTyeTa 3a BceobxBaTHMA Aoxoh (B Apyru
KOMMOHEHTM Ha BceobxBaTHWA A0X0A) M pecn. B pe3epB OT GUHAHCOBM aKTUBM, OTYMTAHM MO
cnpaBegnMBa CTOMHOCT npe3 Apyr BceobxsaTeH pAoxohd. KanuTanoBuTe WHBECTULMM He ce
peknacuduumpaT npes nedanba m 3aryba npu ocsobokAaBaHe OT CbOTBETHATa WHBECTULMA.
KymynatusHuTe epeKTn OoT NPOMAHa B CripasBeasiMeaTa CTOMHOCT Ce NPexBbp/AaT B HepasnpeaeneHarta
neyanba npu oceoboxkgasaHe (Npoaarkba) Ha CboOTBETHATa MHBECTULIUA.

AbnrocpoyHnTe MHBECTULMN B KANUTANOBUTE MHCTPYMEHTU He NogsiexKaTt Ha 0663LJ,EHKa.
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Mpuxoaute OT AMBUAEHTU, CBbP3aHW C AbAFOCPOYHM WHBECTUUMM (DUHAHCOBU  aKTUBM),
NpeAcTaBAABalLUM aKUUK B APYrM APYXKecTBa (MaNUMHCTBEHO yyacTue) ce Mpu3HaBaT KaTo TeKyliu
npuxoan Npu Bb3HWKBAHE Ha MNPaBOTO Ha B3eMaHe Ha AMBUAEHT W ce NPeACTaBAT B OT4YeTa 3a
BceobxBaTHUA goxoa (B neyanbarta uaum 3arybaTa 3a rogmHarta) KbM cTaTusATa ,,pUHaAHCOBM npuxoan”.

2.15. ®uHaAHCOBM aKTUBM, OLLEHABAHU NO aMOPTU3NPaHA CTOMHOCT

MHBECTULMM BbB GUHAHCOBU aKTMBMU, OLEHSBAHW MO aMOPTM3MpPaHA CTOMHOCT Ca TaKMBa aKTUBM,
KOUTO MpPeACTaBAABaT AbArOBM LEHHU KHUMMKA, C OUKCMPaHW WAM onpedensemu naalaHua u
bUKCUPaAHW MaTypUTETHU 4aTU. [lpyKecTBOTO OTYMTA ABJrOBUTE LLEHHW KHMXKA MO aMOpTM3MpaHa
CTOMHOCT, KOraTo Te Ce AbPKaT B PaMKuUTe Ha BM3HeC Mozes, YMATO OCHOBHATA Les e Aa ce cbbupar
[OrOBOPHUTE NAapUYHKN NOTOLM, KOMTO BK/KOYBAT NAALLAHUA eAMHCTBEHO Ha FNaBHMLA U MXBa.

Te3n akKTMBM ce oueHABAT MbPBOHAYANHO NO TAXHATA LEHA Ha I'IpVI,EI,O6VIBaHe, a nocneggawo — no
dMOpPTU3NPYEMA CTOMHOCT npn n3nNoON3BaHETO Ha MeTOoda Ha edDEKTVIBHaTa IMXBa, HamMmasJieHa CbC
CYMUTE HA OYaKBaHWU KpeaAUTHU 3ary6m, dKO MMa TaKaBa.

MpuxoguTte OT TAX ce NPU3HaBaT Ha 6a3a MeToAa Ha ePeKTUBHMUA IMXBEH MNMPOLEHT U Ce NPeACTaBAT B
oTyeTa 3a BceobxBaTHMA Aoxo4 (B neyanbata uau 3arybarta 3a rogamMHata) Kbm cTatmata ,GUMHAHCOBK
npuxoan”.

2.16. TbproBCKU 1 ApYrv B3eMaHuUA

TbproBckMTe B3eMaHMA NpPeAcTaBnABaT 0e3ycNOBHO MNpaBO Ha APYKECTBOTO A3 NOAyyM
Bb3HArpa*kAeHMe MO AOrOBOPU C KAMEHTU W ApPYrM KOHTpareHTu (T.e. To e obBbp3aHO caMo ¢
M3TMYaHe Ha Bpeme Nnpeay M3nNallaHeTo Ha Bb3HarpaxaeHneTo).

MvpsoHayanHo oyeHABaAHe

TbproBcKMTE B3eMaHMA ce NpeacTaBAT M OTYMTAT MbPBOHAYaIHO MO CNpaBeA/MBa CTOMHOCT Ha basa
LeHaTa Ha caenKkaTa, KoATO CTOMHOCT € 0bMYaMHO paBHA Ha paKTypHATa MM CTOMHOCT, OCBEH aKo Te
CbAbprKaT CbLLECTBEH (MHAHCMpPALL, KOMMOHEHT, KOMTO He ce HauyuciaAaBa AOMb/HUTENHO. B To3u
CNy4yail Te ce NpM3HaBaT Mo ceraliHaTa UM CTOMHOCT, onpeaeneHa Npu ANCKOHTOBA HOpMa B pasmep
Ha IMXBEH NPOLEHT, NpeLeHeH 3a NPUCHLL Ha KNEHTA - AbKHUK.

Mocnedsawo oyeHsasaHe

[py*KecTBOTO AbPKMN TbProBCKUTE B3eMaHWUA eAUHCTBEHO C Len cbbupaHe Ha AOrOBOPHM MapUUHM
NOTOLUM M U OLLEHABA MOC/Me[Ball0 MO aMOpTM3MpaHa CTOMHOCT (KoATO obuuyaiiHo e dakTypHaTa
CTOMHOCT), HamaneHa C pasmepa Ha HaTpynaHaTa obe3ueHKa 3a O4YaKBaHM KpeauTHU 3arybu
(MpunoxkeHne Ne 2.24).

Obe3yeHKka

[pyKecTBOTO Npunara MmoAena Ha 04akBaHUTE KPeaAUTHU 3arybu 3a Leans CPoK Ha BCUYKM TbProBCKM
B3EMaHUA, U3N03BalKM ONPOCTEHMA Noaxoa, AonyckaH oT MCPO 9, n Ha 6a3a maTpuueH moaen 3a
npoueHTa Ha 3arybata (MpunoxeHue No 19).
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ObesueHKaTa Ha B3eMaHWATa ce Mpu3HaBa W NPeAcTaBA Kbm cTatvaTa “AdpyrM pasxoam 3a
AenHocTTa” Ha NnuesaTta cTpaHa Ha oT4yeTa 3a BceobxBaTHMA Aoxon (B nedanbata unm 3arybaTta 3a
roauHara).

2.17. Cpo4Hu aeno3utu B 6aHKK

[denosntn B 6aHKM NpeAcTaBAABaT B3EMaHUA OT 6aHKM N0 MHBECTMPaHN cBOBOAHM NapMUYHM pecypcu
nog ¢opmaTa Ha CPOYHM AENO3UTU C OPUTMHANIEH MaTypuTeT Hag 3 meceLa.

[enosuTnTe ce oLEHABAT U ce NPeAcTaBAT B oTYeTa 33 GUHAHCOBOTO CbCTOAHME MO amopTM3UpaHa
CTOMHOCT, HamaneHa C HaTpynaHaTa obe3leHKa 3a O4YakKBaHM  KpeauTHU  3arybu
(MpunoxkeHne Ne 2.24).

B oTyeTa 3a $GMHAHCOBOTO CbCTOSAAHWE TE Ce NPeACTaBAT KbM rpynarta Ha “cpoyHM Aeno3uTn B 6aHKM, C
WMHBECTULMOHHA Len”’, a B oTYETa 33 NAPUYHUTE MNOTOLM — KbM “NapuuyHUTE MOTOLM, aHTa*KUPaHU B
MHBECTULMOHHATa AEMHOCT Ha ApYrKecTBOTO”.

NMonyyeHata AnxBa OT Te3n LenN0O3MTU Ce NpeaCTaBA KaTo Npuxog OT JIMXBU OT MHBECTULLMOHHA
AEﬁHOCT B OTYETAa 3a NapU4YHUTE NOTOLN.

2.18. TMMapuyHK cpeacTBa U NAPUYHU EKBUBANEHTU

MapuMyHUTE cpeacTBa U eKBMBANIEHTU BKIOYMBAT KAaCOBUTE HANMYHOCTW, PasniallaTeENHUTE CMETKMU U
KPAaTKOCPOUYHUTE AENO3UTU, BKAOUMTENIHO pena B OGaHKKU, YMATO OpUTMHANEH MmaTypuTeT e Ao 3
meceva.

Mocnedeaujo ouyeHAsaHe

MapuvyHWUTE CpeacTBa M EKBWUBAJIEHTM Ce NpeacTaBAT MoC/ieABallo BbB (GMHAHCOBMA OTYET Ha
OPYKECTBOTO NO amopTu3MpaHa CTOMHOCT, HamajeHa C HaTpynaHaTa obesueHKa 3a O4YaKBaHM
KpeauTHu 3arybu (MpunoxeHune Ne 2.24).

3a uennTe Ha oTyeTa 3a NnapuyHNUTE NoToumn, 6aHKoBUTE Aeno3nTn Ce aHaan3npaTt M npeacrtaBAaT B
CbOTBETCTBUE C UEe/INTe N HaMepeHUATaA Ha APYXKeCTBOTO 3a AOXOAHOCT OT TAX, KaKTO U (I)aKTW-IECKaTa
noaavpxaHa NPpoAbAXKNTENHOCT Ha MHBECTUPAHETO B TaKbB TUNM AENO3UTHU.

3a uenuTe Ha N3roTBAHETO Ha OTYeTa 3a napunyHUTE NoToun:

® MapUYHUTE MNOCTLMNEHUA OT KAUEHTU U NAaPUYHUTE NAALLAHUA KbM A0CTaBYMLM Ca NpeacTaBeHn
6pyTHO, c BKAtoueH OAC (20%);

e nnateHnte cymu 3a OJC no goctaBka Ha MMOTWU, MallnHK, obopyaBaHe W HemaTepuanHu
aKTMBW, C NPaBO Ha Bb3CTaHOBABaHe, Ca MPeACTaBeHW KaTo MAalaHMA KbM A0CTaBuuLM B
onepaTMBHa AeMHOCT;

® [O/IyYeHUTE IMXBU NO PasnallaTesHU CMETKM ca NpeacTaBeHu B onepaTtuBHaTa AenHOCT;

® [O/IlyYeHUTE /INXBU OT MPeAoCTaBeHM CPOYHWU AEeno3uTM B BaHKM M UnoTevyHn obauraumu ca
npeactaBeHn B WHBECTULMOHHA AEWHOCT, AOKO/JKOTO MO CbAbpXaHue Te3u onepauuu
npeAcTaBAaBaT MHBECTMPaHe Ha cBOBOAHU pecypcu Ha APYXHKecTBOTO.
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® NnaawaHnATa, CBbP3aHN C TIM3NHIOBU O0OroBOpU (I'IVIXBVI n I'J'IaBHVILI,M), CBbpP3aHN C NPU3HATN B
OTYETa 34 d)VIHaHCOBOTO CbCTOAHNE aKTUBU ,,NPaBO Ha nonssaHe” u 3a4b/IXKeHNA NO TIN3UHTOBU
A0roBopun ce nNoco4vYBaT KbM d)VIHaHCOBa ILI,(-Z‘I\;IHOCT, a NNaWaHnATa, CBbP3aHUN C KPATKOCPOYHU
NIN3NHTOBKN A0roBsopn U AOrosopun 3a JIMSUHI Ha aKTUBU Ha HUCKa CTOMHOCT ce MoCoYBaT KaTo
nnaawaHnAa 3a onepatnuBHa AEI\;IHOCT.

2.19. TobproBCKU U ApYru 3a4bAKeHUA

TbproBCKUTE U APYrUTe TEKYLLUM 3a4b/IKEHUA CE OTYMTAT U NPEACTaBAT B MHAMBUAYANHWUA GUHAHCOB
OTY4eT MO CTOMHOCTTA Ha OpUrMHanHWUTe ¢akTypu (daKTypHa CTOMHOCT), KoATO ce npuema 3a
cnpaBeAMBaTa CTOMHOCT HA cAenKaTta U Wwe 6bae M3niateHa B 6baelle cpeLly NoayYyeHUTe CTOKU U
ycayrn. B cnayvamte Ha pascpoyveHM NAawaHuA Hag obuyailHMAa KpeauTeH CPOK, NPU KOWUTO He e
npeasuaeHo AONbAHUMTENIHO MNAalaHe Ha /IMXBa WAWM AMXBaTa 3HaAuyMTENIHO Ce pas/anyasBa oOT
06MYalHUA NasapeH /AMXBEH MPOLLEHT, 3aA4b/IKEHUATA Ce OLEHABAT MbPBOHAYA/NHO MO TAXHATa
cnpasegiMBa CTOMHOCT, @ MOCAeABallo — MO aMOPTM3MPYeMa CTOMHOCT, cnes, npucnagaHe Ha
WHKOpNopupaHaTa B TAXHaTa HOMMHAAHA CTOMHOCT /IMXBA, onpeaesieHa N0 MeToaa Ha epeKkTMBHATA
nnxea (MpunoxkeHune Neo 2.24).

2.20. JM3uHr

Kakto e onosecteHo B lNpunoxeHne Ne 2.1 apyrKectsoto npunara MCPO 16, cumtaHo oT 1 AHyapu
2019 r. EpekTnTe OT NnpemMmnHaBaHeTo KbM MCPO 16 /InsunHr ca onncanu B NMpunoxeHune Ne 2.3.

2.20.1. Cuemos0oOHa NoaAUMUKA, npuaoxcuma om 1 aHyapu 2019 2oduHa

Ha HayanHata paTa Ha AIM3MHIA, KOATO e MNo-paHHaTa OT AgseTe AaTu - faTtata Ha JIM3UHIOBOTO
cnopasymeHune Uanm Agatata Ha aHraXXMpaHeTto Ha CTpaHuTe C OCHOBHUTE yCNOoBUA Ha NIM3UHIOBUA
A0roBop, ApPyXKecCTBOTO NpaBn aHa/INU3 U OLUEHKA Oann OaAdeH A0roBop npeacraBnaBa UM CbAbpiKa
efleMeHTU Ha An3uHr. JageH [orosop NpeacTasaaBa UAnM CbAbpKa JNU3UHT, aKO NO CUAATA HA Hero ce
NPEXBBPNAT CpeLly Bb3HaArpaxKgeHme npaBoTo Ha KOHTPON Had M3NO/13BAHETO Ha AadeH aKTUB 3a
onpegeneH nepnoa oT Bpeme.

HPEXB'pr'IFIHe Ha KOHTPO/1 BbpXy WU3NON3BAHETO Ha aKTUBA € Ha/uue, KOorato Apy»XKecTtBoTO B
KayeCTBOTO MY Ha K/IMEeHT eAHOBpeMeHHO NoJsly4yaBa:

© NPaBOTO A3 PbKOBOAM M3MO/I3BAHETO Ha ONpesesIeHNs akTMB — Aa ONpeaena Mo KaKbB HAuMH U
C KaKBa Len A4a M3Mo/13Ba aKTMBa Npes CpoKa Ha No/3BaHETO My

©NpaBoOTO Aa MOAYYM MO CbLECTBO MPAKO MAM He MNPAKO BCMYKM MKOHOMMYECKM NOA3M OT
ynotpebata Ha aKTMBa Mpe3 CPOKa Ha MNO/3BaHETO My — 4ype3 W3MNo/s3BaHe, AbPrKaHe MK
NpeoTAaBaHe Ha JIM3UHT Ha aKTUBa.

2.20.1.1. Apy»KecTBOTO KaTo AM3NHronoay4vaTen

Lpy»XecTBoTO Npuaara usmckBaHmata Ha MC®O 16 3a BCUYKM IN3UHIOBM SOFOBOPU B KAQYECTBOTO MY
Ha NM3MHroAaTeNn U 3@ BCUYKU JIM3NHTOBM [OFOBOPM B KAYECTBOTO MY Ha JIM3MHIoMnosyyaten, c
W3K/IIOYEHNE Ha JIM3UHTOBU OOrOBOPU CbC CPOK Mog 12 meceua M JIM3MHTOBU AOTOBOPU C HUCKA
CTOMHOCT Ha MOAN3BAaHWA AKTMB, KOMTO Ce NMpPU3HABaT AUPEKTHO KaToO TEKYyLM Pasxoau B OT4veTa 3a
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BceobxBaTHUA goxoa (B neyanbaTa uam 3arybata 3a rognHaTa) Ha 6asa IMHeeH MeToz, 3a nepMoa Ha
Nn3unHra.

[py»KecTBOTO He ce e Bb3M0/3BaN0 OT MpPaKTU4YecKaTta LenecbobpasHa mapka Ha MCPO 16, KosTo
No3BOMABA Ha JIM3MHIONOJIyYaTeNs 3a BCEKM KAAaCc MAEHTUOUUMPAH aKTMB Ja He oThens
HENN3NHIOBUTE OT JIN3UHTOBUTE KOMMOHEHTU, @ BMECTO TOBA A3 OTYMTA BCEKU IM3UHIOB KOMMOHEHT
N CBbP3aHWUTE C HEro HE/IM3UHIOBM KOMMNOHEHTM KaTo OTAENEH /IM3UHIOB KOMMNOHEHT. 3a A0roBOpH,
KOWUTO CbAbPKAT JIM3UHT HA e4AWH UK NOBEYE IN3UHTOBU U HEIM3UHTOBM KOMMNOHEHTU, OPYKECTBOTO
npunara NOAUTUKA Aa pPas3npenens Bb3HarpaXKAeHMeTo No A0roBOPU, KOUTO CbAbPXKAT M3UHIOBU U
HENN3NHIOBM KOMMOHEHTU, Ha 6a3a OTHOCUTENHNUTE eAUHNYHWN LLEeHW Ha IN3UHTOBUTE KOMMOHEHTU U
CbBKYMNHATa eAVHMYHA LieHa Ha HEeJIM3UHTOBUTE KOMMOHEHTMU.

,ﬂ,py)KeCTBOTO NPpU3HaBa akKTuB ,NpPaBO Ha nonssaHe” u »3adb/IXKEHNE NO NM3NHI” B OTYyeTa 3a
(bVIHaHCOBOTO CbCTOAHME Ha AaTaTa Ha CTapTUpaHe Ha Nn3nHrosntTe A0rosopu (p,aTaTa, Ha KOATO
OCHOBHUAT aKTUB € Ha pPa3no/JioXKeHne 3a Noa13BaHe OT CTPaHa Ha LI,pV)KECTBOTO-ﬂVBVIHFOI'IO}'Iy‘-IaTeﬂ).

a) AKTMBM ,NpaBo Ha non3BaHe”

AKTUBDBT ,MPaBo Ha Nos3BaHe” ce OTYMTa MbPBOHAYaIHO NO LeHa Ha nNpuaobusaHe, KOATO BK/OYBA
CymaTa Ha MbpBOHa4ya/HaTa OLEHKa Ha nacvMBa NO /M3MHra, MbpPBOHAYaNHUTE MPEKU pPasxoau,
pa3xoauTe 3a [AeMOHTa)K, NpemecTBaHe W Bb3CTAHOBABAHE, KAaKTO U W3BbPLIEHM MNPeanLLHK
naallaHna MMHYC CYMM 3a NpeaocTaBeHn CTUMYIN.

Mpu nocneaBallo oueHABaHEe Ha aKTMBaA ,MPaBO Ha No/s3BaHe” ce npuAaarat usmnckBaHuATa Ha MCC 16
KaTo ce W3Mo/i3Ba MOAesa Mo UeHa Ha npuaobuBaHe, HamaneHa C HaTpynaHaTa amopTu3aums u
HaumcneHnTe obesueHKN. [pyKecTBOTO aMopTM3Npa aKTMBa ,NPaBoO Ha Non3BaHe” 3a NO-KpPaTKMAT
nepuoa ot Nosie3HUs XMBOT U CPOKA Ha NM3UHIOBUA A0roBop. AKO COBCTBEHOCTTa BbpPXy aKTUBa ce
NpexsbpAadA No cunaTa Ha AM3NHIOBUA AOroBOP A0 Kpaa Ha CPOKA Ha A0roBopa, TO ro amopTmM3mMpa 3a
NONE3HMA MY XKUBOT.

BCMUYKM KOpEKLUMM Ha 3a4b/IKEHWUETO 33 IM3NHT KOPUTMPAT M aKTBA ,MPABO Ha MNo/3BaHe”, a ako Tow
€ Hanb/IHO aMOPTM3NPaAH — Ce OTYMTAT KaTo TeKyLl, pasxo B TeKyllaTa nevanba uau 3aryba.

AKTVMBUTE ,NpaBo Ha Non3BaHe” ce TecTsaT 3a obesleHKa B cboTeBeTcTBMe ¢ MCC 36 ObesleHKa Ha
aKTMBW, KaTo ce Npwuaara NoauMTUKa 3a onpegensaHe U oTYNTaHe Ha obesLeHKaTa, aHalorMyHa Ha Tasu
npuv umotute 1M obopyasaHeTo (AbAroTpaliHMTe matepranHu akTnemn). BbactaHoBMMAaTa CTOMHOCT Ha
aKTMBUTE ,MPaBO Ha MoN3BaHe"” e Mno-BMCOKaTa OT ABeTe: crnpasBednmBa CTOMHOCT 6e3 pasxoau 3a
npogaxb6a uan cTomHocT npu ynotpeba. 3a onpeaensiHeTo Ha CTOMHOCTTa Npu ynotpeba Ha akTUBUTE
6baelmTe NapuyHU MOTOLM Ce AMCKOHTUPAT A0 TAXHATa HacToAWa CTOMHOCT KaTo ce npwuaara
OWCKOHTOBa HOpMa npeAu [aHbUM, KOATO OTpasABa TeKylMTe nasapHM YCIOBUA U OLEHKM Ha
BpemeBaTa CTOMHOCT Ha NapuTe U puUcKoseTe cneunduyHM 3a CbOTBETHUA aKTMB. 3arybute or
obeslLeHKa ce onpeaenaT Kato pas/inka mexkay Bb3cTaHoBMMaTa M HGanaHcosaTa CTOMHOCT (KoraTto
Bb3CTaHOBMMATa CTOMHOCT e No-HMUCKa oT B6anaHcoBaTa), U ce NpeAcTaBAT B OTYeTa 3a BCeobxBaTHUA
poxogn (B neyanbarta unaum 3arybaTa 3a roguHarta) Kato gpyrv pasxoam.

AKTMBUTE ,NPaBO Ha Non3BaHe” ca NPeacTaBAT KbM “MMOTK, MalNHK, obopyaBaHe U aKTUBM ,,NPaBo
nu

Ha non3BaHe B OT4yeTa 3a d)VIHaHCOBOTO CbCTOAHME, @ TAXHATA aMOPTU3aUMNA — KbM pPa3xoaun 3a
dMOpPTU3aLMA B OTHETA 34 BCEOOXBATHUA Aoxoa.
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6) 3agbasKeHue No IN3UHT

3agbaKeHne No AU3UHT ce NPM3HaBa NMbpPBOHAYA/IHO MO HACTOALLATa CTOMHOCT Ha /IM3UHIrOBUTE
naalLaHma, KOUTO He Ca U3NJIaTeHU KbM Tasun gaTa. Te BKAOYBAT:

.d)MKCMpaHVI nnawaHunA (BKIHO‘-IVITEIIHO CI)VIKCVIpaHM no CblwecreO JIN3NHTOBU I'U'IaLLI,aHMFI),
HamaszieHU C nognexauwurte Ha noayvyaBaHe TM3UHTOBU CTUMYIIN,

® MPpOMEH/INBUN NN3NHTOBU NNaWaHWA, 3aBucelwn OT MHAOEKCU UAUM NPOLEHTU NbpPBOHAYaA/IHO
OLeHeHM, N3N0/13BalKu MHOEKCUTE NN NPOUEHTUTE Ha AaTaTa Ha CTapPTUPaAHE Ha JIU3UHTIQ,

® LleHATa 3a ynpa*xXHABaHe Ha OMNUMUATA 3a NOKYMNKa, ako € AO0CTaTb4HO CUTYPHO, 4e OPpYyXKeCTBOTO-
NIN3NHronoay4arten we non3sa ta3n onuunA;

® NAawaHnA Ha CaHKUuMKM 3a NpeKkpatABaHe Ha J/IM3NHIOBUTE A0roBopn, ako B CPOKa Ha
NIN3NHTOBMNA A0roBop € OTpa3eHOo ynpaxXHABAHETO Ha OonuuA 3a NpeKpatABaHETO Ha A0rosopa
OT CTPaHa Ha APYyXKeCTBOTO-/IN3NUHIONoNy4YaTen,

® CyMmnUTe, KOUTO ApPYyXKeCTBOTO OYaKBa Aad MJ1AaTU Ha JIU3UHIogatesInTe KaTto rapaHuum 3a
OCTaTb4yHa CTOMHOCT.

MpomeHAMBUTE NU3UHTOBM NAALLAHWUA, KOUTO He 3aBUCAT OT MHAEKCU UN MPOLEHKM, @ Ca CBBP3aHMU C
W3MbJIHEHWE WUJIM C U3MO/I3BAaHETO Ha OCHOBHMA aKTMB, HE Ce BK/OYBAT B OL,EHKaTa Ha 3a4b/IXKEHMETO
Mo NIU3UHT U B aKTUBA ,,NPaBO Ha Nosa3BaHe”. Te ce NpM3HABaT KATo TEKYL, Pa3xos B Nepmnoaa, B KOMTO
HaCTbNU CbOUTUETO MM 0BCTOATENCTBOTO, AOBENO A0 TE3M NNALLAHMA U Ce BKOYBAT B Nevanbata u
3arybaTa 3a roamHara.

JIU3nHrosuTe NnalaHnA ce AUCKOHTUPAT C IMXBEHWUA MPOLEHT, 3a/10}KeH B [lOr0BOPa, aKo TON MOXKe
Ja 6bae HenocpeacTBEHO onpegeneH UAn ¢ gudepeHumaneH NMXBEH MPOLLEHT Ha APYMKecTBOTO,
KoeTo To 61 nnawano B c/yyaid, ye 3aeme GUHAHCOBU CPeaCTBA, HEOHXOAMMM 33 MOJIy4aBaAHETO Ha
aKTUB CbC CXOAHa CTOMHOCT Ha aKTUBa ,MPaBO Ha MON3BaHe”, 3a CXOA4eH nepuoj OT Bpeme, Npu
CXOAHO obe3sneyeHMe M B CXO4HA MWKOHOMMYECKa cpega. /[py)KecTBOTO npwaara Kato
andepeHumaneH MXBEH NPOLLEHT IMXBEHUTE NPOLLEHTN NO NMXBEHA CTaTUCTMKa Ha BHB, KopurMpaHm
TaKa ye a CbOTBETCTBAT Ha CPOKA M Ha KOHTPAreHTUTe no IN3MHIoBUTE AOTOBOPMU.

JIn3nHroBnTe nnawaHua (BHOCKM) CbObpXKaT B ONpeaeseHO CbOTHOLWeEHWe (GpUHAHCOBUA pPasxos
(nnMxBa) M npunagawLaTa ce YacT OT IM3MHIOBOTO 3a4b/IKeHUe (rnaBHuua). PMHAHCOBUTE pasxoam ce
HauucnaBaT B OTYEeTa 3a BCeOOXBATHWS [0XO4 Ha APYMKECTBOTO MNpe3 nepumosa Ha JIM3MHra Ha
nepuoanyHa 6asa, Taka Yye ga ce NOCTUIHE NOCTOSHEH JIMXBEH MPOLLEHT 33 OCTaBalaTa HeusnaaTeHa
YyacT OT rnaBHULATa NO JIM3UHTOBOTO 3aAb/IKEHME, KAaTO Ce NPeacTaBAT KaTo ,dUHAHCOB pPasxos -
pasxon 3a nnxea”.

3agbaKeHnAaTa no AU3NHE ce npeacraBa Ha oOoTAeneH pen Ha auueBaTta CTpaHa Ha OTYeTa 3a
(bVIHaHCOBO CbCTOAHUE

LpyKecTBoTO ouUeHABa NocieaBaL0 3a4bAKEHNETO NO IN3UHI KaTo:
® yBe/in4yaBa 6anaHcoBaTa CTOI\;IHOCT, 3a Aa OTpa3n nnxeaTta No 3aA4b/IXKEHUATA MO JIM3UHT,
e HamanABa 6anaHcoBaTa CTOIZHOCT, 3a Aa 0Tpa3un U3BbpLIEHUTE TU3UHTOBU NNAlLaHNA;

® NpeoueHABa 6anaHcoBaTa CTOMHOCT Ha 3a4bNIXKeHNATa NO NIN3UHT, 3a Aa OTPa3n NpeoueHKnTe
U NsSMeHeHMATa Ha IM3SUHIoBUA A0roBop,

® rapaHUMNTE 3a OCTAaTb4Ha CTOMHOCT ce npepasrnexagat 1 KoOpurnpart, ako e HEO6XOLI,MMO Kbm
KpaA Ha BCEKN OTHETEH nepunog.
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,ﬂ,py)KeCTBOTO npeoueHABa 3a4b/IXKEHNUATA CU NO JIN3SUHT (I'Ipl/l KOETO u3BbpLlBa U KopecnoHaunpalmn
3aNMMCBaHNA KbM CbOTBETHUTE aKTUBU ,,MPaABO Ha non3BaHe”), KOoraTo:

® Ma NpomMAHa B CPOKa Ha IN3NHIa UAnN € Bb3HUKHANO CbbuTHE MK OGCTOFITEJ'ICTBO, KOEeTo e
Aoseno 0 NpomAHa B OUEHKATA Ha ONUMATA 3a 3aKynyBaHe, MNMPU KOETO KOPUTUPAHUTE
3a4b/1IXKeHNA NO NIN3UNHT Ce NPen3vyncnaBaT C KOPUrMpaH ANCKOHTOB NPOLUEHT;

® UMa NPOMAHA B NAALLAHUATA 3@ IM3UHT, MPOU3TUYALLA OT NPOMAHA B MHAEKC UAN NPOLEHT UK
MMa MPOMSAHA B CYMWMTE, KOMTO Ce O4YaKBa Aa 6bAaT Ab/MKMMM MO rapaHUMM 3a OCTaTbyHa
CTOMHOCT, NPW KOETO KOPUTUPAHWUTE 3a4b/KEHMS MO JIU3MHT Ce MNPEeUsYncnsaBaT C
HenpomeHeHua (OPUrMHaNHMA) AUCKOHTOB MPOLEHT (OCBEH KOraTo NpomMaAHaTa B /IM3UHTOBUTE
NnAaWwaHus, NpousTMYa OT MPOMSHA B MJaBallMTe JIMXBEHM MPOLLEHTM, B TO3M CAyyal ce
N3Mo/13Ba KOPUTUPAH AMCKOHTOB MPOLUEHT, KOWTO OTPa3ABa NPOMEHUTE B JIMXBEHUS MPOLEHT);

® TIN3NHIOBUAT AOroBOop € nsmeHeH U ToBa N3MeHeHne He e OTpa3eHa KaTo oTAaeNeH NN3UHT, B
TO3U cnyqaf/'l 3a4b/IKeHNETO No NN3UNHT Ce NnpensdyncaaBa KaTto ce 6a3V|pa Ha CPOKa Ha
npomeHeHnAa /NU3MHIoB L0rosop, ,CI,VICKOHTVIpaﬁKM npoMeHeHUTE JNU3UHIOBU NaaWlaHUA C
KOpUrnpaH AUNCKOHTOB NPOUEHT KbM AaTaTa Ha B/IN3aHe B CU/1a HAa U3MeHEHUNETO.

B) KpaTKOCPOYHM NN3UHIOBU AOrOBOPU U JIN3UHTOBU AOTOBOPM OCHOBHMAT aKTMB, MO KOWUTO € C
HWUCKa CTOMHOCT

[pyKecTBoTO Npunara oceoboxkaasaHeTo no pega Ha MC®O 16 oT U3MCKBAHETO 3a NpM3HaBaHe Ha
aKTUB ,MPaBO Ha MON3BaHe" U 3a4b/IKEHWNE MO JIU3UHT 33 IM3UHTOBUTE CM AOFOBOPU Ha aKTMBM Ha
HUCKa CTOMHOCT, KOWUTO OPYMKEeCTBOTO CYMTA, Ye Ca Ha HWUCKA CTOMHOCT KaTo HOBM W Ce M3MNoa3BaT
CaMOCTOATE/IHO B APYKECTBOTO, 6e3 Aa ca 3aBUCMMM M TACHO CBbP3aHM C APYTM aKTUBM.

MnawaHnaTa BbB BPb3Ka C KPAaTKOCPOUHU /IN3MHIOBM AOTOBOPU U JINZUHIOBU AOrOBOPMU, NO KOUTO
OCHOBHMAT aKTMB € C HWMCKa CTOMHOCT ce NpU3HaBaT AMPEKTHO KaTo TeKyll pa3xoh, B oTyeTa 3a
BceobxsaTHUA aoxoa (B neyanbata unum 3arybata 3a rogmHata) Ha 6asa iMHeeH meToz, 3a Nepuoaa Ha
Nn3unHra.

2.20.1.2. ipy*KecTBOTO KaTo AnM3nHrogaten

,ﬂ,py)KeCTBOTO Knacmd)mu,mpa BCEKU OT CBOUTE JINSUHIOBU A0TOBOPK KAaTO A0roBop 3a onepatnusBeH Uan
A0rosop 3a d)VIHaHCOB nnsur. Korato ¢ A0rosopa 3a NN3NHI Ce NPexXBbp/IAT NO CbLWECTBO BCUYKU
CbLleCTBeHN PUCKOBE U CTOMAHCKM wm3roam ot cobcTBEHOCTTA BbpXy OCHOBHWMA aKTuB., TOM ce
Knacmd)mu,mpa KaTo A0rosop 3a d)MHaHCOB TN3UHT, BCUYKKU OCTaHaIM O0roBopun ce Knacmbmu,mpaT
KaTO A0roBopun 3a onepatnBeH NTN3UHT.

Korato Apy:KecTBOTO € MeXAMHEH NU3NHIOAATEN, TO OTYMTA OCHOBHWMA NM3MHT UM OOrOBOPbLT 33
npeotgaBaHe KaTo ABa OTAEeNHM Aorosopa. [oroBopbT 3a NpeoTaaBaHe ce Knacuduumpa Karto
¢$UHaAHCOB UM onepaTMBEH B 3aBMCMMOCT OT aKTMBA ,,MPABO Ha NOA3BaHe", Bb3HMKHAN MO OCHOBHMA
Aorosop.

OI'IepaTVIBEH NN3NHT

anXOAMTe OT HaemM OT OnepaTuBHUTE JIM3UHTN Ce NPU3HABAT OT OPYXKECTBOTO HaA NINHelHa 6a3a 3a
nepuoaa Ha NM3MHIOBMA A0rosop. lNbpBOHAYANAHUTE NPEKM Pas3xoau, M3BbPLUEHN BbB BpPb3KA C
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NOCTUTAHETO Ha ONepaTuBHUA NTU3UHT, Ce I'Ipl/l6aB‘r'|T KbM H6anaHcoBaTa CTOMHOCT Ha OCHOBHUSA aKTUB U
Ce NPpn3HaBaT KaTo pa3xoa npe3 CPOKa Ha IMSUHIoBUA A0roBOp Ha NMHelHa b6a3a.

OCHOBHMAT aKTUB, npeamer Ha JU3UHIOBMA [O0roBop, OCTaBa WU Ce npeacrtaBA B OT4eTa 3a
d)MHaHCOBOTO CbCTOAHME Ha OPYXKeCTBOTO.

2.20.2. CyeTOoBOAHA NONUTUKA, NpuUnoKuma ao 31 aekemspu 2018 roguHa
2.20.2.1. ipy»KeCcTBOTO KaToO IM3UHronony4aren
OnepaTtmMBeH NN3NHT

JIn3uHr, npu KOMTO HaemodaTenAT npoab/ixKaBa Ada NputTexaBa CblleCTBeEHATA 4YaCT OT BCUYKU
pUcCkose M CTONMNAHCKKU uU3rogun ot cobcTBeHOCTTA BbpXy AadeHUA aKTuB ce Knacmdmu,mpa KaTo
onepaTnuBeH NN3UHT. I'Iopa,u,M TOBa aKTUBDBT HE Ce BK/II0YBA B OTYETA 3a d)VIHaHCOBOTO CbCTOAHWUE Ha
NN3NHronony4yarenAa.

MnawaHuaTa oT CTpaHa Ha APYKECTBOTO KaTo /IM3MHIONO/Iy4YaTe/l BbB BPb3Ka C ONepaTUBHUA IU3UHT
ce npu3HaBaT KaTo pa3xoAuM B oTdyeTa 3a BceobxBaTHWMA goxon (B medvanbata mam 3arybarta 3a
roagunHata) Ha 6asa MHeeH MeToZ, 3a Nepmnoaa Ha IM3MHIA M ca NpeaCcTaBeHW B CTaTUATA ,,Pa3xo4M 3a
BbHLUHM ycnyrn”.

2.20.2.2. ipy:XeCcTBOTO KaTo IM3MHroaaten

Cnopeg, CbAbpKaHMETO Ha A0roBopa W onpeaeneHun KpUTepun, APYKeCTBOTO B KayecTBOTO My Ha
NM3NHrodaten Knacuduumpa AUSUHIOBMTE AOrOBOPM KaTo: AOrOBOPU 3a (GUHAHCOB NU3WMHE M
[OroBOpPM 33 OnepaTMBeH AM3MHI. KnacudukaumsaTa ce u3BbplIBa Ha AaTaTa Ha BbBeXKAaHe Ha
/IM3UHIOBMA AOrOBOP M Ce Npepasriexaa camo nNpu U3MeHeHne Ha 4orosopa.

OnepaTtMBEH IN3UHT

Mpn onepaTMBHUAT AN3UHT NN3UHIOAATENAT NPOLBAXKABA Aa NPUTEXKABA CbLLECTBEHA YACT OT BCUYKMU
puckose MU CTonaHCKnM mirogm ot cobCcTBEHOCTTA BbpXy AaAE€HUA aKTUB. I'Iopa,qvl TOBa TO3W aKTUB
npoavsxaBa Aa € BK/IKOYEH B CbCTaBa Ha Herosute ,E,bﬂrOTpal)'IHM MaTepUanHM akKTUBU KaTo
dMOpPTU3aUNATa MY 3a Nepnoaa Cce BK/1loYBa B TeKYLWNTE pa3xoan Ha IN3NHroaaTenA.

MpuUxoabT Ha APYXKECTBOTO KaTo IN3NHroAaTen No AOroBOPW 3a ONepaTUBEH JIM3MHT Ce NpU3HaBa Ha
6a3aTa Ha JIMHENHUS MeToh, B NPOAb/IKEHWE HA CPOKA Ha CbOTBETHUA JIM3MHI M Ce MPeaCcTaBsT B
oTyeTa 3a BceobxBaTHUA goxoA (B neyanbata unum 3arybarta 3a rogmHaTa) B ctatmaATta ,,0pyau 6oxoou
om OdeliHocmma, HemHo” .

2.21. TleHCMOHHMU U ApPYrU 3a4b/IKEHMA KbM NEepPCcoOHaNa NO COLUANHOTO U TPYAOBO
3aKoHoAaTencTso

Tpy£oBuTE M OCUTYPUTESTHN OTHOLLIEHUA C PADOTHULUTE U CAYKUTENNTE B APYKECTBOTO Ce OCHOBaBaT
Ha pasnopeabute Ha Kogekca Ha Tpyaa M Ha pasnopeabute Ha [OeMCTBALLOTO OCUIYPUTENHO
3aKOHOA4aTesCcTBO B Bbarapus.

Kpamkocpo4Hu doxoou

KpaTKocpoyHuUTe AoxoAu 3a HaeTus nepcoHan nog dopmaTa Ha Bb3HarpaxkgeHua, 6oHycu u
coumanHu gonnawaHna u Npuaobuskmn (M3UCKYeMM 3a ypeskaaHe B pamkuTe Ha 12 meceua cnep,
Kpaa Ha nepuvoaa, B KOWTO NepcoHaNbT € MOMONKWUA TPYA 3a TAX WAKU e U3MbAHWUA HeobxoaumuTte
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YCNOBMA) ce NpM3HaBaT KaTo pas3xoj B OoTYeTa 3a BceobxBaTHUA Aoxos (B neyanbata uau 3arybara 3a
rogmHara), ocseH ako aageH MCPO He n3nCcKBa Tasn Cyma Aa ce Kanutanmsupa B cebectoiHocTTa Ha
onpeaeneH akTMB 3a NEPMOoAa, B KOWTO € NOJIOXKEH TPYAbLT 3a TAX U/UAN Ca U3MBAHEHN U3UCKBAHMATA
3a TAXHOTO MO/Ny4YaBaHe, M KaTo TEKYLLO 3aAb/KeHue (cnen npuchnagaHe Ha BCUYKM NaTeHU Bede
CYMW 1 nofaraliy ce yApbKKK) B pasmep Ha HeAMCKOHTUPaHaTa MM cyma.

Kbm paTtata Ha BceKkwu (I)VIHaHCOB OTYET ApYyXKecCTBOTO MNpaBM OUEHKa Ha CymMaTa Ha O4YaKBaHWUTE
pa3xoaun no HaTpyneawutTe ce KoMneHcnpyemum OoTnyCkn, KOATO Ce OYaKBa Aa 6'bﬂ,e n3nsiateéHa Kato
pe3ynTaT OT HEM3MNOA3BAHOTO NPABO HA HAaTpPynaH OTNYCK. B oueHKaTa ce BKAKOYBAT I'IpM6}1VI3VITe}1HaTa
npeueHkKa 3a Cymnte Ha CaMmnTe Bb3Harpa*aeHma n Ha BHOCKUTE MO 3a4b/IXKUTENTHOTO O6LLI,€‘CTB€'HO n
34paBHO ocUrypAasaHe, KOUTO pa6OTO,£I,aTEI'IFIT ABJ/IXKU BbPXY TE3UN CYMU.

Jbn20cpoyHU 00X00U rpuU NeHCUOHUPAHe

[naHose ¢ OepuHUPAHU BHOCKU

OCHOBHO 3aAb/iKEHME Ha [APY)KecTBOTO Kato pabotopaten B bbarapya e pa uM3BbpLBa
3a4b/IKUTENIHO OCUTypsABaHe Ha HaetTuMa cu nepcoHan 3a ¢oHa “MeHcuun”, AONBAHUTENHO
3a4b/IKUTENHO NEHCUMOHHO ocurypsasaHe (43M0), doHa “O6wo 3abonsBaHe U MaliunHcTeo” (O3M),
doHa “Bespabotmua”, ¢oHa “TpygoBa 3n0Monyka M npodecnoHanHa 6onect” (T3MB), ¢doHA
“lfapaHTMpaHe B3emMaHuA Ha paboTHuumte U cayxutenute” (FBPC) u 3apaBHO ocurypasaHe.
Pasmepute Ha ocurypuTenHUTE BHOCKM Ce YTBBPKAABAT BCAKA roavHa CbC 3aKoHa 3a 6roaxKeTa Ha
OO0 u 3akoHa 3a b6roaxeta Ha H3OK 3a cboTBeTHaTa roauHa. BHOCKUTe ce pasnpenensat mexay
paboTogaTens M OCUIYPEHOTO JiMue B CbOTBETCTBME C npaBuiata oT Kogekca 3a coumasnHo
ocurypsasaHe (KCO).

Tesn OCUTypUTENHW NEHCMOHHW NNAHOBE, MPWIAraHW OT APYXKEeCTBOTO B KA4YecTBOTO My Ha
paboTogaTten, ca nnaHose ¢ AedMHMpPAHW BHOCKM. [pu Tax paboTomatenaT nnawa MeceyHo
onpeaeneHn BHOCKM B AbpKaBHUTe ¢oHa “MMeHcnun”, dona “O3M“, doHa “Bespabotmua“, ¢oHAa
“T3MB", KAKTO U B yHMBEPCaZHU M NpodecuoHaIHN NEeHCMOHHM GoHOOoBE - Ha 6asa dUKCUpaHU Mo
3aKOH MPOLEHTM M HAMA MPABHO WM KOHCTPYKTMBHO 3aAb/iKeHue ga gonsawa BbB $oHAoBeTe
6baeln BHOCKM B CaydawTe, KOraTo Te HAMaT AOCTaTbYyHO CpencTBa Aa M3NAaTAT Ha CbOTBETHUTE
Nvua 3apaboTeHUTe OT TAX CyMM 3a Nepuoa Ha TPYAO0BUA UM CTax.

AHaNOMMYHM ca 1 3a4bXKEHUATA NO OTHOLIEHME HA 34PaBHOTO OCUTYPsBaHe.
Kbm ApyKecTBOTO HAIMa Cb34ageH U QYHKLMOHMPALY, YacTeH A0BpoBOEeH ocurypuTeneH GpoHA.

ObMKUMUTE OT APYXEeCcTBOTO BHOCKM NO NnaHoBeTe € AedMHMPaHW BHOCKM 33 COLMANHOTO U
34paBHO OcCuUrypABaHe ce MPU3HaBaT KaTo TeKyll, pasxof B oTyeTa 3a BceobxBaTHWA aoxosd (B
neyanbata uaM 3arybaTta 3a rogmHarta), ocseH ako gAageH MC®O He u3MCKBa Tasun cyma Aa ce
Kanutanusupa B cebecToMHOCTTa Ha onpefeneH akTMB, M KaTO TEKYyLWO 3aAb/KeHue B
HEeAMCKOHTMpPaAH pasmep, 3aeAHO W B Nepuofa Ha noJjiaraHe Ha Tpyda M Ha HauyucneHWeTo Ha
CbOTBETHUTE AOXOAM Ha HAaeTUTe /inLa, C KOUTO A0XOAN BHOCKUTE Ca CBbP3aHMU.

[naHose ¢ BegpuHUPAHU 0oxo0u

CvrnacHo Koaekca Ha Tpyga ApY)KecTBOTO B KayecTBOTO My Ha paboTogaten B Bbarapusa e
3a4b/IKEHO Aa M3naalia Ha NepcoHana Npu HacTbnBaHe Ha NeHCUMOHHA Bb3pacT obesLeTeHne, KoeTo
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B 3aBMCMMOCT OT TPYZAOBWA CTaXX B NPeANpUATMETO MOXKE Aa Bapupa mexay 2 U 6 6pyTHU paboTHM
3aMn/1aTi KbM AaTaTa Ha npekpaTaBaHe Ha TPyA0BOTO NpPaBoOTHOLWeEHMeE. 10 CBOMTE XapaKTepPUCTUKM
Tes3un cxemu npescraBnaBaT HeGoHAMPaHW NaaHoBe ¢ AePUHUPAHM JOXOAMN.

M3uncneHmeTo Ha pasmepa Ha Te3un 3a4bAXKeHUA Hanara y4acTMeTo Ha KBanauduumMpaHu akTioepu, 3a
0a Mo’Ke Aa ce onpeaenu TAXHaTa ceralHa CTOMHOCT KbM AaTaTa Ha pUHAHCOBUA OTYET, MO KOATO Te
ce NpeAcCTaBAT B OTYeTa 33 PUHAHCOBOTO CHCTOAHWNE, @ PECNEKTUBHO M3MEHEHWNETO B CTOMHOCTTa UM,
ce npeactaBs B OTYeTa 3a BCeobxBaTHMA [AOXOA KaTo: a) pasxoAuTe 3a TeKylW, U MMHaN CTax,
pa3xoauTe 3a NMXBa U edpeKTUTe OT CbKpalleHWATa W ypeskaaHuATa ce npu3HasaT BedHara, B
nepuoja, B KOMTO Bb3HMKHAT, U Ce NPe/ACcTaBAT B TeKyuwaTta nevanba uau 3aryba, no ctatms ,,pa3xoam
3a nepcoHan”, a 6) edeKkTUTe OT NocnepBallMTe OLUEHKM Ha 3aAb/KEeHUATa, KOMTO MO CblLLECTBO
npeacTaBnABaT aKTHEPCKM nevyanbu u 3arybu, ce npusHasaT BeaHara, B nepuoaa, B KOWMTO
Bb3HMKHAT, U Ce MpPeAcTaBAT KbM APYrMTe KOMMOHEHTU Ha BceobxBaTHWA [0XoA4, MO CcTaTuA
,NOCNeABally OLEHKM Ha MEHCUMOHHM NnaHoBe C AedUHUPaAHU AoxoAu. AKTIOepcKuTe nevyanbu u
3arybu NnpomnsTHYaT OT NPOMEHU B aKTIOEPCKUTE NPeAno/IosKeHUs 1 onuTa.

Kbm OaTaTa Ha BcekM roguieH GUHaAHCOB OTYET APYIKECTBOTO Ha3HayaBa cepTUdULMPaHU aKTioepw,
KOMTO M34aBaT A0KNaA4 C TEXHUTE WM3YUCAEHMA OTHOCHO Ab/ArOCPOHHUTE MY 3aAb/IKEHUA KbM
nepcoHana 3a obesleTeHNs NpU MNeHcUoHMpaHe. 3a UenTa Te Npuaarat KpeauTHMA MeTof Ha
NporHosHuTe eamHuum. CeraliHaTta CTOMHOCT Ha 3aAb/XKeHMeTo no AeduHMpaHUTe Aoxoau ce
M34nCAABa 4Ype3 AMCKOHTMPaHe Ha 6bAaewmte mapuyHM MOTOLM, KOUTO Ce OyaKBa Aa 6baar
M3NNaTeHN B pamKuUTe Ha MaTypuTeTa Ha TOBa 3afAb/KEHMe U MpU U3NON3BAHETO Ha JIMXBEHUTe
paBHULLA Ha AbPXaBHU AbATOCPOYHU obaAUraumm ¢ noaobeH CPoK, KoTMpaHu B Bbarapusa, KbaeTto
bYHKUMOHMPaA M CaMOTO APY>KECTBO.

ZHoxodu npu HanyckaHe

CbrnacHo MecTHMTe pasnopenbu Ha TPYOOBOTO M OCUIYPUTENIHO 3aKoHOZATencrtso B Bwbarapus,
OPYKECTBOTO KaTo paboTofaTensaT Mma 3agb/XKeHue Aa U3NAatTi Npu npekpataBaHe Ha TPyAoBUA
[0roBOp Npean NeHCMoHUpaHe onpeaeneHn Buaose obeslerTeHuns.

[py*KecTBOTO NPU3HaBa 3a4b/IKEHNA KbM NepcoHana no AoXoAu Npu HamnyckaHe npeay HacTbhneaHe
Ha NEeHCMOHHa Bb3PACT, KOraTo € AeMOHCTpMpaH 06BbP3BaLl aHraXXMMeHT, Ha 6asa nybanyHo
aHOHCMPaH NMaH, BK/. 32 NPECTPYKTypMpaHe, Aa Ce NpeKpaTh TPYAOBMAT AOroBOP CbC CbOTBETHUTE
nvua 6e3 Aa MMa Bb3MOMKHOCT a Ce OTMEHW, Uau nNpu GopManHOTO U3gaBaHe Ha AOKYMEHTUTE 3a
[06poBONHO HanyckaHe. [loxoAgu Npw HamnyckaHe, naaTMmu cieg, noseye oT 12 meceua, ce
AMCKOHTMPAT M NPeAcTaBAT B 0TYeTa 32 GUHAHCOBOTO CbCTOSAHME NO TAXHATA CerallHa CTOMHOCT.

2.22. AKUMOHEepeH Kanutana u pesepsu

Bvnrapcka ¢oHzoBa 6opca ALl e aKUMOHEpPHO APYKECTBO M € 33a4b/KEeHO Aa perncrpupa B
TbpProBCKMUA pPErMcTbp onpedeneH pasmep Ha aKUMOHEpPeH KanwuTan, KOWTO Ja CAyKM KaTo
obesneyeHne Ha KpeauTopuTe Ha APYMKECTBOTO 3a M3MbJIHEHME HA TeXHUTE B3eMaHWA KbM Hero.
AKUMOHepUTe OTroBapAT 3a 3a4b/IKEHMATA Ha APYKECTBOTO A0 pa3mepa Ha CBOETO aKUMOHEPHO
yyacTue B Kanutana M moraTt 4a npeTteHampaTt BpbluaHe Ha TOBa y4acTMe camo B MPOM3BOACTBO MO
JNIMKBUAAUMA WM HECbCTOATENHOCT. [py’KecTBOTO OTYMTa OCHOBHMSA CU KanuTaa No HOMMHA/HA
CTOMHOCT Ha pPerncTpmpaHmnTe B CbAa aKUUMN.
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CbrnacHo M3MCKBaHMATA Ha TbProBCKMA 3aKOH M YCTaBa, APYHKECTBOTO € ANbXKHO Aa dopmupa m
¢doHA PesepBeH, KaTo M3TOYHMUM Ha poHAa moraT ga 6baaT:

® Hali-Masiko egHa aeceta oT neqan6aTa, KOATO Ce oTAaenAa, OOKAaTo CpeactBaTa BbB ¢OH,D,a
AOCTUTHAT edHa AeCeTa 4aCT OT  KanuTazia nanv no-ronama 4act, npeasunaeHa B YcTaBa;

® cpeAcTBaTa, NOJ/yYeHN Hag HOMMHANHATA CTOMHOCT Ha akuMuTe Npu U3gaBaHeTo Um (npemueH
peseps);
® pYrn U3TOYHMLM, NPEABUAEHM C ONpeaesieHo peweHne Ha O6woTo cbbpaHue.

CpeacreaTta oT ¢oHAa MoraT A4a Ce M3M0A3BaT CaMo 3a NOKPMBaHe Ha roauiuHaTa 3aryba v Ha 3ary6u
oT NpeaxoaHu roanHu. Korato cpeacTearta BbB pOHAA AOCTUIHAT onpeaeneHus B YcTaBa MMHMMAaeH
pasmep, cpeacTBaTa Hafj Ta3u cyma morat Aa 6bAaT M3NoA3BaHM 3a yBeMYaBaHe Ha Kanutana.

Pe3epBbT N0 GMHAHCOBM aKTMBM, OTYMTAHM MO CNPaBEAINBA CTOMHOCT Npe3 Apyr BCeobxBaTeH AOX0A,
e dopmupaH OT pasnukaTa mexay banaHcoBaTa CTOMHOCT Ha GUMHAHCOBUTE aKTMBWM, OTYMTAHWU MO
cnpaseanmMBa CTOMHOCT npe3 Apyr BCeobXxBaTeH A0X0A4 W TeXHUTEe ChpaBea/IMBM CTOMHOCTU KbM
AaTaTa Ha M3BbpLBAHe Ha MpeoueHKaTa. To3n pesepB Ce MPEexBbp/aa KbM TeKyluTe nevyanbu wm
3arybu B oTyeTa 3a BceobxBaTHUA Aoxoa (B nedvanbata unum 3arybaTa 3a roguHaTta) — 3a AbATOBUTE
LEHHW KHUXA OTYMTAHM NO CrnpaBesanBa CTOMHOCT npe3 Apyr BceobxsBaTeH [Aoxofd, pecn. B
HaTpynaHW ne4yanbm — 3a KanMTasIoBUTE LEHHWU KHWMKA, B Cly4yauTe Korato GMHAHCOBUTE aKTUBU ce
ocBoboaAT (MpoaaaaTt) oT APYHKEeCTBOTO.

2.23. [aHbum BbpXy neyanbara

TekywmuTe pAaHbuM BbPXY Medvanbata Ha APYKECTBOTO Ca OMpeaesieHn B CbOTBETCTBME C
M3MCKBAHMATA Ha 6bArapCcKoTO AaHbYHO 3aKOHOAATE/ICTBO — 3aKOHA 32 KOPMNOPATMBHOTO NOAO0XOAHO
obnaraHe. HoMMHanHaTa AaHbyHa cTaBKa B bbarapusa 3a 2019 . e 10 % (2018 r.: 10%).

OTCpO‘-IEHMTe AaHBLUU BBPXY neyanbara ce onpeaenAaTt 4ypes npunaraHe Ha 6anaHcoBus MeTo/[, 3a
onpegenAaHe Ha 3a4b/1XKeHNeTO OTHOCHO BCUYKUN BPEMEHHU PA3/ZIMKN Ha APYXKECTBOTO KbM AaTaTa Ha
d)MHaHCOBVIFI OTYET, KOUTO CbLLECTBYBAT Mexay 6anaHcoBUTE CTOMHOCTU M AaHbYHUTE OCHOBWU Ha
OoTAeNHUTE aKTUBU U NAaCUBWN.

OTCpO‘-IEHMTe AaHBYHU nNacunBu Ce€ NpPU3HaBaT 3a BCUYKMK obnaraemmu BpeMEHHU pPas3inku, C
U3KIKOYeHNe Ha Te3n, nopoaunan ce oT NpU3HaBaHETO Ha aKTUB WU MNacus, KOMTO KbM AaTaTa Ha
CTONaHCKaTa onepauuna He € NoOB/aNAN BbpPXy CHETOBOAHATA U AaHDBYHATA neqan6a/(3ary6a).

OTcpoyeHUTe OaHBYHW AKTUBM Ce MNPU3HaABaT 33 BCUMYKM HaMansemMu BpPEeMEHHM PasIMKM K 33
HEeW3noN3BaHUTe AaHbYHM 3arybu A0 CTeneHTa, A0 KOATO € BEPOATHO Te Ja ce NPoABAT obpaTHO 1 Aa
b6bae reHepupaHa B ObAelle AocTaTbydHa obnaraema nevanba manm ga ce npoasat obnaraemu
BPEMEHHM Pa3/IMKKU, OT KOUTO Aa MOraT Aa ce NpUcnagHaT Te3n HamaaemMm PasanKK, C U3KIOYEHNe
Ha pas3uKWUTe, MNopPoAMIM Ce OT MNPWU3HABAHETO Ha aKTUB WM NacuB, KOMTO KbM Jatata Ha
cTonaHcKaTta onepauus He e NoBAUAN BbPXY CYeTOBOAHAaTa U AaHbyHaTa nevanba/(3aryba).

banaHcoBaTa CTOMHOCT Ha BCUYKMU OTCPOYEeHUN OaHDBYHUN aKTUBU Ce npernexga Ha BCAKa AaTa Ha
6anaHca u ce peayunpart Ao CTeneHTa, 40 KOATO € BEPOATHO Te Aa Ce MPOABAT 06paTHO n ga ce
reHepupa AOCTaTb4yHO obnaraema nevanba unm npoAasABallin ce npes CoblMA nepunos obnaraemu
BpemMeHHW pa3nInkn, C KOUTO Te Aa morat a 6'bp,aT npucnagHat UM KOMMNeHCUpaHu.

OTCpOLIEHMTe AJaHbLUK, CBBP3aHU C 06EKTVI, KOUTO Ca OT4yeTeHWU KaTo Apyrn KOMMOHEHTU Ha
BCEOOXBaTHMS AoXo4 UAn KanutasoBa MNO3nLMA B OTYETA 3a d)MHaHCOBOTO CbCTOAHNE, CbUO Ce
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OTYNTAT AUPEKTHO KbM CbOTBETHUA KOMMOHEHT Ha BCEOOXBaTHUA aoxoa wunun 6anaHcoBaTa
Kanntazaosa nosnuna.

OTCpOLIeHMTe AaHBYHU aKTUBU U NMACUBU Ce OUEeHABAT Ha 6a3a AaHbBYHUTE CTaBKN U OCHOBU, KOUTO Ce
O4YakBa fda Ce npunaarat 3a nepunoda M Tuna onepaunn, npe3 KOUTo aKTUBUTE Ce€ O4YaKBa Aa Ce
peann3npar, a nacnBuTe - Aa Ce ypeaart (norach), Ha 6asa AaHBYHUTE 3aKOHU, KOUTO Ca B CUJ1a Uan C
ronaMma crteneH Ha CUTYpHOCT Ceé O4YakBa Ada Ca B CUAQ, U NO AaHBYHU CTaBKM Ha AbprKaBaTa
(PE'bﬂraleFl), B YMATO HOPUCAUKUUNA CE OYaKBa Oa Ce peain3npa CbOTBETHUAT OTCPOYEH aAKTUB UIU
nacus.

OTCpoYeHM AaHBYHM aKTMBM Ha APYXKECTBOTO Ce NPEeACTaBAT HETHO Cpelly HEeroBuM OTCPOYEHMU
OaHDBYHM NacMBM, KOraTo M [OOKOJIKOTO TO Ce ABABa 3a TAX AaHbYyHMA MnaTel, B CbOTBETHATa
topucamKkuma (Pbbarapums), n To Toraea M camo TOraBa, KOrato Apy*KecTBOTO MMa 3aKOHHO Npaso Aa
M3BbPLIBA WAW MOAYyY4aBa HETHM MAAWAHMA HA TEKYLUM AAHBYHW 33aAbAXKEHMA MAM B3EMAHUA MO
AaHbuuTe BbpXY Nevanbara.

Kbm 31.12.2019 r. oTcpoYeHuTe AaHblUM BbpXy Nedvanbata Ha APYrKECTBOTO Ca OLLEHEHW MPU CTaBKa,
BasinaHa 3a 2020 r., KoATo e B pasmep Ha 10% (31.12.2018 r.: 10 %).

2.24. ®UHAHCOBU MHCTPYMEHTHU

®PUHAHCOB MHCTPYMEHT € BCEKWU A0TOBOP, KOWTO Nopa)kaa eqHOBPEMEHHO KaKTo GUHAHCOB aKTUB B
efHO npeanpuATMe, Taka M GUMHAHCOB NACUB WUAM MHCTPYMEHT Ha COBCTBEHMA KanwuTan B APYro
npegnpuatue.

2.24.1.®1HaHCOBU aKTUBMU

lMbpsoHa4anHoO rnpu3HasaHe, KﬂGCUCf)UKGL{UFI u oueHAsaHe

MpY NbPBOHAYANHOTO MM NpM3HaBaHe GUHAHCOBUTE aKTMBM Ce Knacuduumpat B TpU rpynu, cnopes
nociaezBalliata MM OLLEHKa: MO amopTM3MpaHa CTOMHOCT; MO CNpaBeA/iMBa CTOMHOCT npes Apyrus
BCEOOXBATEH A0X0A; M NO CNpaBeAAnBa CTOMHOCT nNpes neyanbaTa uam sarybara.

[py»KecTBOTO NbPBOHAYAHO OUEHABA GMHAHCOBUTE AaKTUBM NO CNpaBea/iMBa CTOMHOCT, @ B Cay4ai
Ha ¢$MHAHCOBM aAKTMBM, KOWUTO He ce OTYMTAT MO CMpaBeasiMBa CTOMHOCT npe3 neyanbata uau
3arybata, ce 806aBAT NpeknTe Pasxoam No caesnkata. M3kaoueHne ca TbproBCKUTE B3EMAHUA, KOUTO
He CbAbpMKaT CbLLLECTBEH KOMMNOHEHT Ha PMHAHCUPaAHE - Te ce OLeHABAT Ha 6a3a LeHaTa Ha CAeNKaTa,
onpeaeneHa cbrnacHo MC®0 15 u uspaaeHata ¢akrypa (MpunoxkeHue No 2.16).

MoKynK1Te nam npoaaxkburte Ha GUHAHCOBU aKTUBM, YNUTO YCNOBUA U3NCKBAT AOCTaBKa Ha aKTUBUTE
B pPamMKWTe Ha JafeH nepuoj oT Bpeme, YyCTaHOBEH OBMKHOBEHO C HOpMaTMBHA pasnopeaba uau
AeNCTBala NPaKTMKa Ha CbOTBETHWA nasap (pefoBHM MOKYMKM), ce NMpuM3HaBaT Ha fJaTtaTa Ha
TbpryBaHe (caenKkara), T.e. Ha AaTaTa, Ha KOATO APYXKECTBOTO € MO0 aHraXkMMeHT Aa 3aKynu uam
npoJase akTvea.

Knacudukaumata Ha ¢UMHAHCOBUTE aKTMBM MPW MbPBOHAYA/IHOTO MM MNPWU3HABaHE 3aBUCU OT
XapaKTEPUCTUKUTE HA AOrOBOPHUTE MAaPMYHWU MOTOUM Ha CbOTBETHMA PUHAHCOB aKTMB U BU3HeC
MOAeNna Ha APYXKecTBOTO 3a HeroBoTO ynpaBieHue. 3a Aa 6bae KnacuduumpaH M oueHABaH Mo
aMoOpTU3MpPaHa CTOMHOCT WKW MO crpaBea/iMBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0X04, YCNoBuATa
Ha AageH GUHAHCOB aKTMB TpAOBa Aa NOpaxAaT MapuyHM MOTOUM, KOMTO NpeacTtaBasasaTt "camo
nnawaHua no rnasHuuata u amxeata (CMMN)" no HeMsabAXKeHaTa Cyma Ha rnaBHMUaTa. 3a UenTa ce
M3BBbPLBA aHaNAKU3 ypes TecT Ha CMNIJT Ha HUBOTO HA MHCTPYMEHT.
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Bu3Hec MoZenbT Ha APYMKeCTBOTO 33 ynpasjeHue Ha GpUHAHCOBUTE aKTMBM OTPa3ABa HauyMHa, Mo
KOMTO APYKECTBOTO ynpaBnssa GMHAHCOBUTE CM aKTUBM 3a reHepuMpaHe Ha NapuyHM Notoun. BusHec
MOZENbT onpeaens Aanun napuyHUTe NOTOUM MPOU3TUYAT OT CbOMPAHETO Ha AOTOBOPHM MAPUYHU
noToum, Ha npoaaxkba Ha PUHAHCOBUTE aKTUBM, N U OBETE.

Mocnedsaujo oyeHAsaHe

3a uenute Ha nNOCNeABALLOTO OLEHABaHe (I)MHaHCOBVITe dKTUBU Ca Kl'IaCVId)VILI,MpaHVI B 4eTupun
KaTeropuu:
o ®YHAHCOBM aKTUBU MO dMOPTU3UNPaHa CTOMHOCT

e dUMHAHCOBM aKTMBM MO CMpaBeg/MBa CTOMHOCT Mpe3 Agpyrua BceobxBaTeH n[0X0o4 C
"peunknupaHe" Ha KymynaTUBHUTE Neyvanbu nam 3aryom (4bAroBU NHCTPYMEHTH)

o OMHAHCOBM aKTMBM MO CnpaBea/MBa CTOMHOCT npe3 pgpyrus BceobxBaTeH poxon 6es
"peunknupaHe" Ha KymynaTUBHUTE Nevyanbu u 3arybu (KanuTanoBn NHCTPYMEHTH)

o ®YHAHCOBM aKTUBU MO cnpasegnnBa CTOMHOCT B nevyanbarta nau 3ary6aTa.

KnacugpukayuoHHU epynu

duHaHco8U akmusu o amopmusupaHa cmoliHocm

,ﬂ,py)KeCTBOTO oueHABa d)MHaHCOBVITe dKTUBU MO aMOpPTU3NPAHA CTOMHOCT KoraTo ca YO0BNETBOPEHU
1 ABeTte ycnosumAa Nno-gony:

C(bVIHaHCOBMHT dKTUB Ce AbpPXU U UN3MNO0JSI3BAa B PaMKUTE Ha 6usHec moaen, mmaul 3a uen
HErosoTo AbprKaHe C ornen nojsiydaBaHe Ha 40roOBOPHUTE NapUvHM NOTOUU OT HEro, U

® yC/10BUNATA Ha A0roBopa 3a d)VIHaHCOBVIFI AdKTUB Nopax4atT NnapnyHM NOTOLUM Ha KOHKPETHN AaTh,
KOUTO NpeactaBnABaT CaMo NaalWaHnA Ha raBHUUATa U IMXBUTE BBPXY HEN3AbNXKEHATA CyMa
Ha rnasHuMUaTa.

durHaHCOBUTE aKTMBM MO amMOpPTU3MPaHa CTOMHOCT BNOC/AeACTBME Ce OleHABaT Ha basa meToaa Ha
ebekTnBHMA nmuxeeH npoueHT (E/IM). Te nopgnerkat Ha obesueHKa. lNeyanbute u 3arybute ce
npusHaeaT B oT4yeTa 3a BceobxBaTHMA Aoxon (B neyanbata mau 3arybaTta 3a roamHaTa), KoraTto
aKTUBBT b6bae oTnncaH, moandunumpaH nan obesueHeH.

®PurHaHCOBUTE aKTUBM NO aMOPTU3MPAHA CTOMHOCT Ha APYKECTBOTO BK/HOYBAT: MAaPUYHM CPeacTsa m
eKBMBaNeHTN B HaHKM, CPOYHM AEN03UTM B BAHKW, TbPrOBCKU U APYrM B3EMAHUA OT KOHTPAreHTU U
Tpetn anua (MpunoxeHue Ne 2.18, MpunoskeHne Ne 2.17 u MpunoxeHne No 2.16).

®duHaHcosu akmueu no cnpasedausa cmoliHocm npe3 Opy2 sceobxeameH 00x00 (Ovszosu
UHCMpymeHmu)

[py»KecTBOTO oOuUeHABA AbATOBMTE CU MHCTPYMEHTM MO CnpasBeA/ivBa CTOMHOCT npe3 Apyrus
BCEOOXBATEH A0X04, KOraTo ca YA0BNETBOPEHU U ABETe YC/0BUA NO-J0Y:

® DMHAHCOBUAT aKTUB Ce AbPXM M M3N0/A3Ba B PamKuTe Ha BU3HEC MoZen C Len KakTo 3a
cbbupaHe Ha A4OroBOpHUTE NapMYHM NOTOLM, TaKa U 3a NpoaarkbaTa my, u
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® yC/10BUNATA Ha A0rosopa 3a d)MHaHCOBVIFI AKTUB NopaxaaT NapuUyHU NOTOUN Ha KOHKPETHU AaTH,
KOUTO npeacrtaBnABat Camo naallaHnA Ha rMaBHULLATA U JINXBATA BbPXY HEU3Ob/IKEHATA CyMa
Ha rnasHUUaTa.

Mo OTHOWeEHWE Ha AbATOBUTE WMHCTPYMEHTW MO ChpaBes/vBa CTOMHOCT Npes Apyrus BceobxsaTeH
[OX04, nMpuxoguTe OT JIMXBW, BanyTHaTa NpeoueHKa M 3arybute oT obesueHKa BKA. U TAXHOTO
Bb3CTaHOBSIBaHe, ce MpU3HaBaT B OTYeTa 33 BceobxBaTHWUA Aoxos (B neyanbata mam 3arybata 3a
roamMHaTa) U ce M34YMCAABaT MO CbLWMA HAUYMH KAKTO Te3n 3a GpUHAHCOBUTE aKTUBM, OLLEHABAHWU MO
amopTusMpaHa cTonHocT. OcTaHannTe NPOMEHU B ClpaBeaanBaTa CTOMHOCT Cce MpU3HaBaT B Apyrua
BCEOOXBATEH A0X0Z M pecrn. B pe3eps No GUHAHCOBM aKTMBM MO CrNpaBea/MBa CTOMHOCT npes Apyr
BceobxsaTeH goxod. [pu OTNUCBaHe, KymynaTMBHaTa MPOMAHA B CnpaBea/vMBaTa CTOMHOCT,
npusHaTa B Apyrua sceobxsateH AOX0A, Ce OTuYMTa (peumKanpa) npes nedyanbata uam 3arybara.

ObnroBute WHCTPYMEHTM MO CnNpaBea/iMBa CTOMHOCT npe3 ApyrMa BceobxBaTeH p[o0xoh Ha
OPYKeCTBOTO BK/IOYBAT: ObPMKABHU LLEHHM KHUMKA, KOMTO Ca NpeacTaBeHW B cTaTuATa “¢uHAHCOBMU
aKTMBM NO CnpaBed/MBa CTOMHOCT npe3 Apyr BceobxBaTeH goxon ” B oTyeTa 3a (MHAHCOBO
CbCTOsIHME.

duHaHCcoB8U akmusu Mo _crpasedsnusad cmolHocm npe3 Opye sceobxsameH 0oxo0 (kKanumasaosu
UHCMpymeHmu)

an NMbPBOHAYA/IHOTO MM MNPU3HABaHE AOPYXKECTBOTO MOXKeE Oa HanpasyM HEOTMEHUM M360p Aa

Knacuduumpa onpegeneHn KanutaaoBM MHCTPYMEHTW KaTo TakuBa, onpeaesieHn No cnpaseanvsa
CTOMHOCT B ApyrMa BceobxBaTeH [O0X04, HO CamoO KOrato Te OTroBapAT Ha onpeAefieHVWeTo 3a
cobcTBeH KanuTan cbrnacHo MCC 32 duHaHcosu UHCMpPYyMeHmu: npedcmassHe N 1 He Ce AbPKaT C
uen ToprysaHe. Knacudukaumata ce onpedena Ha 6asa MHAMBMAYANAHO HUBO, MHCTPYMEHT MO
WNHCTPYMEHT.

Mpu oTnMcBaHe Ha Te3W aKTMBM nedvyanbute M 3arybuTe OT OLEHKA 4O CrnpaBeanMBa CTOMHOCT,
OoTYeTeHM B Apyrua BceobxBaTeH [0X04 He ce PpeuuKaMpat npes nedyanbata wam 3arybata.
OvBnaeHTUTE ce npu3HaBaT KaTo “¢uHaHcoBM npuxoau” B OTYeTa 3a BceobxBaTHMA aoxon (B
neyanb6aTta mau 3arybata 3a rogmHaTta), KOrato NpaBoOTO BbpXy MalaHeTo 6bae yCTaHOBEHO, C
W3K/IOYEHWE HA C/ly4auTe, KOrato ApyXKecTBOTO W3BAWYA MOA3M OT Te3M MOCTbMIEHUA KaTo
Bb3CTAHOBSIBaHE Ha 4YacT OT LieHaTa Ha npugobuBaHe Ha GUHAHCOBMA aAKTUB, B KOMTO cay4vai
nevyanbute ce oTuMTaT B ApYyrna BceobxeateH aoxoa. KanutanosBute MHCTPYMEHTH, onpeaesieHn KaTo
TaKuMBa No cnpaBe/iMBa CTOMHOCT B Apyrua BceobxsBaTeH AoX04, He ca 06eKT Ha TecT 3a obe3LeHKa.

[py*KecTBOTO e HanpaBuIo HeoTMeHUM M360p Aa Knacuduumpa B Tasn KaTeropmsa MasLMHCTBEHUTE
CW KanwuTasnoBM WMHBECTULMWM, KOMTO TO AbPXM AbArOCPOYHO M BbB Bpb3Ka CbC cBOUTE 6M3HEC
WHTepecu B Te3n ApykKecTBa. Te ca NpencTaBeHW B OTYeTa 33 GMHAHCOBO CLCTOSAHME KbM CTaTUATA
,OVHaAHCOBK aKTUBM NO cnpaBea/nBa CTOMHOCT Npes gpyr BceobxsaTeH goxog,”.

duHaHco8U akmusu o cnpaeedﬂuea cmoliHocm npes neyanbama unau 3azy6ama

ApyKecTBoTO Knacuduumpa B KaTeropuata uHAHCO8U aKMueu Mo crpasedausa cmoliHocm npes
neyanbama unau 3a2y6ama WHCTPYMEHTU, KOMUTO Ca AbPXKaHM 33 TbProBuA, KakTo U ¢GpUHAHCOBM
aKTUBK, onpeseneHn Npy MbPBOHAYANHOTO MM NPU3HABaHe KaTo TaKMBa MO CNpaBesMBa CTOMHOCT
npes neyanbarta mam 3arybata, MM GUHAHCOBU aKTUBM, KOMTO 3a4b/KUTEIHO Ce M3UCKBA Aa 6baaT
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OUEHABAHWU MO CNpaBeasiMBa CTOMHOCT cbrnacHo MCPO 9. duHaHCcoBUTE aKTMBM ce Knacuduumpat
KaTo AbprKaHW 33 TbProBusA, ako ca nNpuaocbuTtn c uen npoaarkba wauM NosBTopHO npuaobusaHe B
KpaTbK CPOK. [lepnBaTnBUTE, CbLLO Ce KAacuduumpaT KaTo AbprKaHM 3a TbProBuUs, OCBEH aKo He ca
onpeaeneHn Kato epeKTUBHU XeOKUHTOBU UHCTPYMEHTH.

PbKOBOACTBOTO onpeaens AageH UHCTPYMEHT NpW MbpPBOHAYa/IHOTO My MPM3HABaHE KaTo TaKbB Mo
cnpaBeanMBa CTOMHOCT npe3 neyanbaTa uau 3arybata eAMHCTBEHO M CaMo, aKo MO TO3M HaUYMH Lie ce
eIMMWHMPA UAWM 3HAYUTEJIHO Hama/lM CYETOBOAHO HECbOTBETCTBME, KOeTo 6M ce Moayyunsio npu
NpM3HaBaHeTo Ha neyanbu u 3arybu ot pasnmMyHaTta 6asa Ha oueHsABaHe Ha onpeaeneHu akTUBKU U
nacvBen, KOUTO MMa KopenauvoHHA Bpb3Ka Ha oueHKuTe. OnpedensaHeTo CTaBa Ha HMBO OTAeNeH
WNHCTPYMEHT.

,ﬂ,py)KeCTBOTO HAMaA NPAKTUKa Oa MHBECTUPA B TO3U TUN d)MHaHCOBVI adKTUBWU.

[peknacuguKkayus Ha hUHAHCO8U aKMuUBU

,ﬂ,py)KeCTBOTO HE I'IDEKﬂaCMd)l/ILI,VIpa q)VIHaHCOBMTe Ch aKTUBM Cnel NbpBOHAYa/IHOTO MM NPU3HABaHe,
OCBEH NMpPU U3KNAKYUTENTHU O6CTOFITe!'ICTBa, CBbpP3aHN C NpomAaHa B 6usHec moaena 3a ynpas/seHue
M.

HPEK}'IaCVId)VIKaLI,MFI Ha d)MHaHCOBM dKTUBW Ce npunara nepcnektMsHoO, CYUTAHO OT AOaTaTa Ha
HaCTbMBaHe Ha NPOMAHATa, KOATO € NopPoania KaTo:

a) Npu npeknacudmkauma Ha GMHAHCOBM aKTUBM MO aMOPTU3NPaAHA CTOMHOCT KbM GUHAHCOBU aKTUBK
no crnpasea/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X04, CrpaBes/iMBaTa CTOMHOCT ce onpeaens Ha
JaTaTta Ha npeknacudukaumaTa, U BCAKa nevanba uam 3aryba oT pasnnKkaTa MexKay amopTUsMpaHaTa
CTOMHOCT M cnpaBeannBaTa CTOMHOCT, ce NpU3HaBa B ApYr BceobxsaTeH Aoxo4,. EGeKTUBHUAT NnxBeH
NPOLEHT M OLEHABAHETO Ha OYaKBaHUTE KpeaWUTHW 3arybu He ce Kopurupa B pesynTtaT Ha
npeknacnduKaumnaTa.

6) npu npeknacudPuKauma Ha PUHAHCOBM aKTMBM MO aMoOPTM3MPaHa CTOMHOCT KbM (PUHAHCOBMU
aKTUBKM MO cnpasBeasiMBa CTOMHOCT npe3 nevanbata uau 3arybaTa, cnpaBegnmMBaTa CTOMHOCT ce
onpeaensa Ha gataTa Ha npeknacuduKaumaTa, U BCAKA neyvanba uam 3aryba OT pasnunKata mexay
amopTM3MpaHaTa CTOMHOCT U cnpaBeA/iMBaTa CTOMHOCT, Ce NpM3HaBa B nevanbarta uau 3arybara.

B) Npy npekaacuduKauma Ha GUMHAHCOB aKTMB MO CNpaBea/IMBa CTOMHOCT npe3 Apyr BceobxBaTeH
[0X0/4 KbM GpUHAHCOBM aKTUBM NO amMOpPTU3MpPaHa CTOMHOCT, CnpaBea/iMBaTa CTOMHOCT Ha CbOTBETHUA
aKTUB Ha AaTa Ha npeknacuduKaumaTa ce Nprvema 3a Heroea ,HamepeHa” amopTU3MpaHa CTOMHOCT.
KymynatusHata nedyanba wau 3aryba, HaTpynaHa B Apyr BceobxsBaTeH [0XxoA4, Ce M3NMcBa OT
cobcTBeHMs Kanutan (pesepB OT (PUMHAHCOBM aKTMBW, MO CNpaBeAnMBa CTOMHOCT npe3 Apyr
BCEOOXBATEH [0XOA) M Ce KopUrnpa 3a CMeTKa Ha CrnpaBea/iMBaTa CTOMHOCT Ha GUHAHCOBUA aKTMB
KbM JataTa Ha npeknacupukaumata. PUHAHCOBMAT aKTUB Ce oOueHABa Ha AgaTtata  Ha
npeknacnduKaumata Bce eaHO BUHArM e 61N OTYNTAH NO aMOPTM3MPaHa CTOMHOCT KaTo KopeKuuaTa
3acara Apyr BceobxBaTeH A0X04, HO He 3acAra TeKyliaTa nevyanba unm saryba. EGEeKTUBHUAT NUXBEH
NPOLEHT M OLEHABAHETO Ha O4YaKBaHUTE KpeauTHWM 3arybu He ce Kopurupa B pesynTtaT Ha
npeknacuduKaumara.

r) npu npeknacuoukaumsa Ha GMHAHCOB aKTMB MO CnpaBeasvBa CTOMHOCT npes Apyr BceobxsaTeH
[0X0Z KbM GUHAHCOBM aKTUBM MO CNpPaBeaanBa CTOMHOCT npe3 nevyanba vam 3arybaTa, TO3M aKTMB
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NPoAb/XKaBa Aa Ce OLEHABA MO CnpasBea/iMBa CTOMHOCT. HaTpynaHaTa neyanba uam 3aryba B gpyr
BCceobxBaTeH O0X0A4 Ce peumKknanpa oT cobcTBeHMA Kanutan (pesepB OT GUMHAHCOBM aKTUBW, NO
cnpaBea/iMBa CTOMHOCT Npes Apyr BceobxBaTeH A0X04) B TeKyLw,aTa neyanbarta uam saryba

0Obe3ueHKa Ha QUHAHCOB8U aKmMusu

[pyKecTBOTO Npu3HaBa KOPeKTMB (NpoBM3MA 3a obesLeHKa) 3a OYaKBaHM KpeauTHW 3arybu 3a
BCUYKM ABATOBU MHCTPYMEHTU, KOUTO He Ce OTYMTaT No cnpaBedivBa CTOMHOCT npes neyanbarta uam
3arybata. O4aKBaHWUTE KpeaWUTHU 3arybum ce M3UMCAABAT KaTo PasNMKa Mexay AOroBOPHUTE NapuyHM
NoToUM, AOb/KMMM CbINACHO YC/NOBMATA Ha [JOroBOpa, M BCUYKM MAPUYHM MOTOLM, KOWUTO
OPYKECTBOTO OYaKBa A3 NOAYYM, AUCKOHTUPAHU C MbpBOHAYaNHUA edEeKTUBEH /IMXBEH MPOLEHT.
OyaKkBaHWTE MAPMYHM MNOTOLM BKAOYBAT M MAPUYHUTE MOTOUM OT MNpofarkbaTa Ha AbprKaHOTO
obesneyeHne UAN JpPYyrM KpeguTHUM noaobpeHus, KoWUTO NpeacTaBAABaT HepasgesiHa 4YacT oT
yC/A0BUATa Ha AOroBopa.

Tbp208CKU B3EMAHUA

3a M3UMCAABaHE Ha OYaKBAHUTE KPeauTHM 3arybu Ha MbpP208CKUME B83EeMAHUA APYMKECTBOTO e
n3bpano u npunara onpocmeH nNodxod Ha 6a3a Mampuua 3a U34UCAeHUE HA 0YAK8AHU KPpeodumHU
302ybu n He npocnepAsa NocaefBaWmMTe NMPOMEHU B KpPeauTHUSA MM pUCK. Mpu To3M noaxos To
npu3HaBa KopeKTue (NpoBM3una 3a obesueHKa) Bb3 OCHOBa Ha O4aKBaHaTa KpeauTHa 3aryba 3a uenus
CPOK Ha B3eMaHMATA KbM BCAKA OTYETHA AaTa.

MapuyHu cpedcmea

Mo oTHOWeHWe Ha NapuUYHWUTE CPeacTBa B 0OaHKM, APYKECTBOTO npwuaara obwma noaxon 3a
M34YMCNEHME HA OYAKBaHUTE KPeaWUTHM 3arybu KaTo 3a onpegensHe Ha 3arybata OoT HEU3MbAHEHWE B
napameTpuTe Ha MoAena ce M3MNoa3Ba KPeaAUTHUAT PEUTUHT Ha PUHAHCOBUTE UHCTUTYLUN, B KOUTO
[pyKecTBOTO € [enosvpano napuyHuTe cuM cpeacTsa. 3a UenTa ce M3Noa3BaT PeuTUHIUTE Ha
6aHKKUTe, onpeaeneHn OT MeXKAYHapoAHO NPU3HATU penTuHrosn ¢npmm Kato Moody’s, Fitch, S&P,
BCRA un Bloomberg. Ha Tasu 6a3a, oT egHa cTpaHa, ce wu3nons3saT nyb6aAnvHM AaHHM 3a PD
(BepoOATHOCTU 3@ HEU3MBAHEHWE), pedepmpalLM KbM peTUHIa Ha CbOTBETHATa 6aHKa, a OT Apyra, oT
NPOMAHATA Ha PeNTUHra Ha CbOoTBeTHaTa GaHKa, APYKECTBOTO OLEHsBa HA/IMYMETO Ha 3aBULLEH
KpeauTeH puck. 3arybute npu Hemsnmb/HEHWE Ce OLEHABAT CbobPa3HO HANMMUYMETO Ha rapaHTUPaHU
n/mnu obesneyeHn cymn no GaHKOBUTE CMETKM

Jlbs208U UHCMPYMEHMU, omYyumaHu rno cnpaseodausa cmoliHocm npes3 Opye saceobxsameH 0oxo0

Mo OTHOWEeHMEe Ha AbATOBUTE MHCTPYMEHTW, OTYMTaHW MO ChpaBeAaNMBa CTOMHOCT npes Apyr
BceobxsaTeH aoxog [py»ecTBoTo npuaara mogen Ha obesueHKka Ha 6a3a HUCHK KpeauTeH PUCK,
6a3npaH Ha 06lWMA NoAXo4, 33 M3YMC/IEHNE Ha OYaKBAHUTE KpeamuTHU 3arybu. Kbm BCsSKa oTyeTHa
JaTa OPYXKeCcTBOTO onpegens Aanu AbArOBUAT MHCTPYMEHT € MNpeLeHsBa KaTo TaKbB C HUCHK
KpeauTeH PUCK KaTo 3a LenTa M3MNoA3Ba UfnaTa pasymHa M aprymeHTMpaHa MHoopmauums, 6es
M3BbPLIBAHE Ha M3ULWHM pPasxogn u/uam ycuamsa. Npu Tasu oueHKa APYXKEeCTBOTO Mpepasrnexsa
BbTPELWHNA KPeanUTeH PEUTUHT Ha Ob/rOBUA MHCTPYMEHT. B onpeaeneHn ciydyam obaye To moxe Aa
npepasrnexaa gaaeH GMHaAHCOB aKTMB KaTo TaKbB B HEM3Mb/HEHWE, KOraTo BbTPeLlHa MAM BbHLIHA
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VIHd)OpMaLI,l/I‘iI npeanocrtaBa MHOUWKAUMA, Y€ € MaJZIKO BEPOATHO APYXKECTBOTO Aa MNOJy4YU NbIHUA
pa3mep Ha Heunsab/IXKeHNUTE CyMU MO A0rosopa, npean Aa ce B3emaT KaKBUTO U Aa 6buno KpeauTtHu
I'IO,CI,O6pEHMFI, AbpPXKaHU OT HEro.

OmnuceaHe

PUHAHCOB aKTMB (Vlﬂl/l, KOrato e npunoxXummo, 4act oT d)MHaHCOB dKTUB WUJIN 4acCT OT rpyna ot CXOo4HU
d)MHaHCOBVI aKTVIBVI) ce oTnnucea OT OTHETA 3a d)MHaHCOBOTO CbCTOAHME Ha APYXKECTBOTO KOraTo:

® MNpaBaTa 3a NoJly4aBaHe Ha NapU4HUTE NOTOUN OT aKTUBa Ca U3TEKIN, TN

e NpaBaTta 3a No/jiyyaBaHe Ha MapuMYyHM NOTOLM OT aKTMBA Ca MPEXBbPAEHM UAN APYHKECTBOTO e
Nnoeso 3a4b/IKEHWEeTO A3 NJaTM Hanb/AHO MOJIyYeHWUTe MapuyHKU noTouM, 6e3 cbliecTBeHa
3abaBa, KbM TpeTa CTpaHa u4pe3 crnopasymeHue 3a MNPExXBbp/fHE; MPU KOeTo: Wau a)
[OPYKECTBOTO € MPEXBbP/M0 B 3HAUUTEIHA CTENEH BCUYKM PUCKOBE M NOA3K OT cO6CTBEHOCTTa
BbPXY aKTMBa; uau 6) APYKECTBOTO HWUTO € MPEXBbP/IMIO, HATO € 3aMnasvao B 3HAYUTE/HA
CTeneH BCUYKM PUCKOBE M NOJI3N OT COBCTBEHOCTTA BbPXY aKTUBA, HO € MPEXBbPANI0 KOHTPOIa
BbPXY Hero

KoraTto Apy*KecTBOTO e NpexBbpAns/Io NpasaTa CY 3a NOyYaBaHe Ha NApMYHM NOTOLM OT aKTUBA UK e
BCTbNWIO B CNOpa3yMeHne 3a NpexBbpasHe, TO NPaBM OLEHKa Ha TOBa AanAn U A0 Kakea cTeneH e
3aMasu/io pUCKoBeTe M Noa3uTe oT cobcTBeHOCTTa. Korato Apy»KecTBOTO HUTO e NPEXBbPJINAO, HUTO €
3aMasuiio B 3HAuYUTE/IHA CTeMeH BCUYKM PUCKOBE M MOA3M OT COBCTBEHOCTTa BbpXy (UHAHCOBUA
aKTUB, HUTO € NPEexXBbP/ANAO KOHTPONA BbPXY HEro, TO MPOAb/XKaBa Aa MPM3HaBa NpPexBbp/eHun
aKTUB OO CTEeMNeHTa Ha NPOAb/IXKABALLOTO CU yYacTUe B Hero. B To3m cayyalt gpy»KecTBOTO NpU3HaBa U
CBbP3aHOTO C TOBa 3a4b/KeHne. NPexBbPAEHUAT aKTUB U CBbP3aHOTO 3a4b/IKEHNE Ce OLEeHABAT Ha
6a3a, KoATO OTpa3nBa NpasaTa U 3a4b/IKEHUATA, KOUTO APYHKECTBOTO € 3anasuso.

MpoAabaXkaBallo ydyacTve, KoeTo e nog ¢opmarta Ha rapaHuus BbpXy MNPEXBbPAEHWUA aKTUB, cCe
OUEHABA NO MO-HWCKaTa OT: MbpPBOHAaYa/iHaTa 6anaHCOBa CTOMHOCT HA aKTMBa M MaKCMMasIHaTa cyma
Ha Bb3HArpakAeHMEeTo, KOETO MOXKe A3 Ce U3MCKa APYKECTBOTO A4a U3NAaTK.

2.24.2.®HaHCOBM NacuUBMU

MvpsoHayYanHO NPU3HABAHE, KAACUGUKAUUA U OYeHABaHe

®duHaHCOBUTE NaCcMBM HaA APYKECTBOTO BKAOYBAT TbProBCKM W Apyrn 3agbikeHuda. [Mpwu
NMbpPBOHAYaHO MM MpM3HaBaHe 0buYaliHO Te ce KaacuduumpaT KaTo NacvMeBu MO aMoOpPTU3MpaHa
CTOMHOCT.

MbpBOHAYaAHO BCMYKKM GUHAHCOBM MacMBKM ce MpM3HaBaT No cnpasea/vMBa CTOMHOCT, @ B C/y4as Ha
3aeMM U MpPUB/EYEHU CPeACTBa M TbPrOBCKU U APYrU 3a4b/IKEHUS, HETHO OT MPAKO CBbp3aHUTe
pa3xoam no caenkara.

Mocnedsauwo oyeHAsaHe

MNocnepnBawoTo oLeHABaHe Ha (I)VIHaHCOBVITe NnacnBu 3aBUCKU OT TAXHATA K}'IaCMd)MKaLI,MFl. ObuuaitHo Te
ce Knacmdmu,wpaT N oueHABAT NO aMOpPTU3NPAHA CTOVIHOCT, ype3 meToda Ha edDEKTVIBHMFI NINXBEH
NMPOLEHT.
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OmnuceaHe

®PUHaHCOBUTE NAcMBKM ce OTMMCBAT, KOraTo 3a4b/KEHMETO 6bAe NoraceHo, AW NpeKkpaTeHo, WM
nsteye. Korato cobluecTsyBall ¢pMHAHCOB NacMB ObAe 3aMeEHEH C ApYr OT CblUMA KpeguTop npu no
CbLLECTBO PA3/IMYHM YCNOBUS, WAW YCNOBMATA HA CbLULECTBYBAW, nacMB 6baaT CbLLECTBEHO
NPOMEeHeHM, Tasn PasMAHa UAn moauduKaLmaA ce TPeTMpa KaTo OTNUCBAHE Ha MbPBOHAYaNHNUA NacuB
W Npu3HaBaHe Ha HoB. Pa3nunkata B CbOTBETHMUTE 6HanaHCOBM CymMM ce MpPuU3HaBa B OTYeTa 3a
BceobxBaTHUA goxon ( B neyanbata unu 3arybarta 3a roanHara).

2.24.3. KomneHcupaHe (HeTMpaHe) Ha GUHAHCOBU UHCTPYMEHTH

®PurHaHCcoBUTE aKTUBU N PUHAHCOBUTE NACUBM CE KOMMEHCMPAT (HeTMpPaT) M B oT4eTa 3a PUHAHCOBOTO
CbCTOAHME ce O0TpasnABa HeTHaTa CymMa, aKo CblLecTByBa MPUIOKMMO 3aKOHHO MNpaBo 3a
KOMMEHCUPAHe Ha NPU3HATUTE CYMU M aKO e Ha/lMLLe HaMepeHMe 3a yperKgaHe Ha HeTHa OCHOBa, UK
33 e1HOBPEMEHHO peasin3npaHe Ha akTUBUTE U ypexaaHe Ha NacuBuUTe.

ToBa M3UCKBaHe MPOMU3TMYA OT MAEATa HA peanHata CTOMAHCKA CbLWHOCT HAa OTHOWEHWATa Ha
APYXKECTBOTO C AadeH KOHTPAreHT, 4e npn eAHOBPEMEHHOTO CbUleCTByBaHE HA TE3UN ABE U3UCKBAHUA
OYaKBaAHUAT d)aKTM‘-IeCKVI 6'b,£l,eLLI, napuyeH MNOTOK U NOAN3N OT TE3U pPa3yveTu 3a NPeanpuaTUeTo e
HEeTHUAT NOTOK, T.€. HETHATa CyMa 0TpPa3ABa Pea/ZIHOTO MPaBO UK 3aab/1IXKeHUe Ha APYyHKeCTBOTO OT
TE3N d)MHaHCOBVI MHCTPYMEHTU - NMPU BCUYKU obcToaTencTea Aa noaydn mam nnatm eauMHCTBEHO U
CaMO HeTHaTa Cyma.

AKO He ca Hanuue efHOBPEMEHHO W [BeTe YC/I0BWA Ce NMpuema, ye npasBaTa M 3a4b/IKEHUATa Ha
OPYKECTBOTO MO NOBOA T€3M HacpeliHW pasyeti (GMHAHCOBM MHCTPYMEHTU) He ce M3dYepnsaT npu
BCUYKM CUTYaLMM CaMO M eJMHCTBEHO C MNOY4aBaHETO MM NIALLAHETO HA HEeTHaTa Cyma.

MonutnKaTta 3a HETUPAHETO e CBbP3aHa M C OLUEeHKaTa, NPeACTaBAHETO U YyNpPaBAEHUETO Ha peanHuA
KpeaunuTeH n IMKBnAaeH pUCK, CBbp3aH C Te3N HaCpeLwlHW pa3yveTul.

Kputepuute, KOUTo ce npuaaraT 3a yCTAHOBABAHE Ha "Ha/MuMe HA TEKYLWO M MPABHO MPUAOHKUMO
npaso 3a HeTupaHe" ca:

® 13 He 3aBUCK OT 6baello CbbUTHe, T.e Aa He e NPUNONKMMO CaMo NPU HACTbMNBaHEe Ha HAKAKBO
6baello cbbuTUe;

® N3 6be Bb3MOXKHO 3a YNparkHABaHE U 3alMTUMO C NPaBHK cnocobu B xoAa Ha (KyMmynaTUBHO):
e 0buyaitHaTa AerHocT,
® B C/lyYail Ha Heu3MbAHeHWe/npocpoume, 1
® B C/lyyali Ha HENaTeXKOCNOCOBHOCT UM HECHCTOATE/IHOCT.
MPUNOXUMOCTTa Ha KpUTEpUUTE Cce OLUeHsABa ChNpsAMO M3MCKBaHMATa Ha BbArapckoto
3aKOHOZATeNCTBO M YCTAHOBEHUTE A0roBOPEHOCTU MeXKAY CTpaHuTe. YcnoBMeTO 3a "Hanuume Ha

TEKYLLO WM NPaBHO NPUIOKMMO NPaBO 33 HETUPaHe" BMHArM U 334bKUTENHO CE OLEHABA 3ae4HO C
BTOPO YC/I0BME - 3@ "3a4b/IKUTE/IHO HAMEpPEHME 3a YperkaaHe Ha Te3un pa3yvyeTn Ha HeTHa 6asa".

2.25. OcHOBHa HeTHa nevyanba Ha akuuA

OcHoBHaTa HeTHa neyanba Ha dKUMA Cce n34yncnaBa Kato ce pasaesin HeTHa neyanba nnu 3ary6a 3a
nepunoaa, nognsexaula Ha pa3snpeaeneHne mexagy akuunoHepute, NpUutexXaTtesin Ha 0bMKHOBEHMU
dKUWKN, Ha CpegHo-npeTerneHna 6p017| Ha AbpXKaHUTE 0buKHOBEHM dKUMU 3a nepnoaa.
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CpefHo-npeTerneHnsT 6poit akumMu npeacTaBnsBa bpoAT Ha AbpKaHUTE OOMKHOBEHW aKUMK B
HaYyaNoTO Ha nepuoda, KopurupaH c 6poAa Ha 06paTHO M3KyneHUTe OBWMKHOBEHW aKuMM WU Ha
HOBOM3JaAeHUTe TaKMBa Mpe3 Mnepuoaa, YMHOMKeH No cpeaHo-spemeBusa ¢aktop. Tosu daktop
n3passasa bpos Ha gHUTE, NPe3 KOUTO KOHKPETHUTE aKuMKM ca BN ObpiKaHK, cnpsamo obwma 6poit
Ha AHWTe Npes nepuoaa.

Mpu Kanutanusauma, 6OHYC emucua MAK pasgensHe, 6poaT Ha O0BUMKHOBEHMTE aKuMK, KOUTO ca B
obpbliieHMe A0 AaTaTa Ha ToBa cbbUTUeE, ce KOpUTUpa, 3a Aa ce OTpasu NponopLMoHanHaTa NPoMAHa
B 6poA Ha 0BUKHOBEHUTE aKLUUK B 0BpbLIEHNE TaKa, CAKall CbBUTMETO ce e CIYYMIO0 B HavanoTo Ha
npeAcTaBeHUs Hal-paHeH Nepuoa.

[oxoamn Ha akuuKM ¢ HamanieHa CTOMHOCT He Ce U34YMCAABAT, TbiA KaTo HAMA U343afeHM NoTeHUuManHu
aKUMK C HamaneHa CTOMHOCT.

2.26. CermeHTHO OTYMUTaHE

[pyKecTBoTO naeHTUGMULMpPaA CBOUTE OTYETHM CEermeHTU U onoBsecTaBa MHGOPMALMA MO CErMEHTU B
CbOTBETCTBME C OPraHM3aLMOHHATa M OTYETHa CTPYKTypa, W3Mos3BaHa OT PbKOBOACTBOTO 3a
ynpasneHue. OnepaTMBHUTE CETMEHTU Ca KOMMNOHEHTU Ha BuU3Heca, KOUTO ce oLueHABAT PeaoBHO OT
y/NeHoBeTe Ha PBKOBOACTBOTO, B3EMALLM ONEpPaTUBHU PELIeHUA - KaTo ce M3no/si3Ba pUHaAHCOBA U
onepaTvBHa MHPOPMaLLMA, U3rOTBEHA KOHKPETHO 33 CErMeHTa, 3a Lie/iTe Ha TeKyLWoTo HabtogeHue
M OLEeHABaHe Ha pesyATaTuTe OT AeMHOCTTa (M3NbAHEHMETO) U pa3npeaeNeHNeTo Ha pecypcute Ha
APYKECTBOTO.

OnepaTuBHMTE CErMEHTM Ha APYXKEeCTBOTO TEKYLLO ce HabnoaaBaT M HanpasaABaT NOOTAE/NHO, KaTo
BCEKW OMNepaTMBEH CEerMeHT npeacTaBasaBa oTae/Ha 6u3Hec 061acT, KOATO € HOCUTEN Ha Pas3NYHK
613Hec Nonsm n puckose. OnepaTMBHUTE CErMEHTH, NO KOMTO APYXKecTBoTo Habatogasa, U3mepsa U
KOHTPO/IMpPa PUCKOBETE M BbB3BPbBLLAEMOCTTA 3a Hes ca 06ocobeHM crnopen OCHOBHWUTE GU3HEC
AeMHOCTN, M3BbPLIBAHM Ha bopcata, a MMeEHHO: a) TbproBuA Ha QGUHAHCOBM WMHCTPYMEHTH; 6)
WHPOPMAUMOHHO 06CAYyKBaHE W B) pernctpauma W noaabp)kaHe Ha emMucun  UHaAHCOBU
WHCTPYMEHTHU 3a Tbprosus.

UHpopmayus no onepamusHu ceemeHmu

[pyKecTBOTO M3MNoA3Ba eAuH u3Meputen — 6pyTeH Map)K (nedyanba) npu oueHABaHETO Ha
pesynTaTuTe B ONepaTUBHUTE CErMEHTU W 3a pasnpesensHeTo Ha pecypcu mexay Tax. Ta ce
onpeAaensa Kato pas/iMka MeKay CerMeHTHUTE NPUXOAMN U CerMEHTHUTE Pa3xoau, NPAKO CbOTHOCUMM
KbM CbOTBETHUSA CETMEHT.

CermeHTHUTE aKTUBW, NACUBU, PECMEKTUBHO MPUXOAM, PAa3XOLM U Pe3ynTaTh BKAKOYBAT Te3u, KOMTO
ca M morat Aa 6baaT AMPEKTHO OTHOCMMM KbM CbOTBETHMA CErMEHT, KaKTO M TakKMBA, KOUTO MoraT Aa
6baaT pasnpeaeneHn Ha pasymHa 6asa. ObmyaliHo ToBa ca: a) 3a NpUXoAnTe — NPUXoaun oT ycayru; 6)
3@ Pa3xoAuTe — Pa3xoAmTe 33 MaTeEPMANN U KOHCYMATUBW, Pa3XoAnUTe 3a BbHLUHW YCAYrM, pasxoauTe
33 aMOPTM3aLMN U PA3XOAMTE 33 Bb3HArPaXKAEHMATA HA NepCcoHana; B) 3a aKTUBUTE — HEMATEPUAJTHM
aKTMBW, TbPrOBCKM B3eMaHUs, 3a4b/IKEHMA KbM AOCTABUMLM, TEKYLLM 3a4b/XKEHNA KbM NEpPCcoHana 1
3a obuwectBeHO ocurypsasaHe. KanutanosuTte pasxoanm (MHBecTMuMM) no 6GuU3HeC cermeHTH ca
OTFPaHUYMMM PA3XOaM, M3BBPLLUEHU Npe3 nepuoga 3a NpuaobuMBaHe MAN U3MParKAaHe Ha CeKTOPHMU
HEeTeKyLLM aKTUBM, KOUTO ce OYaKBa Aa 6baaT M3N0A3BaHM NpPe3 NoBeYye OT e4MH NePUOL.
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[py»KecTBoTO ynpasBasBa UMOTUTE, MallMHWU U 06opyaBaHe, MHBECTULMUTE B AbLLEPHU APYMKECTBa,
WMHBECTMLMUTE Ha Pa3no/oXKeHMe 3a npoaaxkba U MHBECTULMWUTE, AbPXKaHM A0 Nafex, KakTo U
OaHbLUTE HAa HUBO APYXKECTBO U Te He ce pasnpenenAT Ha CerMeHTHO HUBO.

Pesyntatmte oT AEMHOCTU, KOWUTO Ce CYMTaT 3a CAy4allHM CNPAMO OCHOBHWTE TUMOBE onepauuu
(nerHoCTM) Ha APYKECTBOTO, KAaKTO W HepasnpeaenseMmTe NPUXoau, pasxoam, NacMBmM U aKTUBW, ce
oTYMTaT OTAENHO B MO3MUMA ,HepasnpedeseHU Ha HWMBO ApyxecTBo”. Te3an cymu Mo npuHLMN
BK/OYBAT: OPYrM AOXOAM OT AEeMHOCTTa, OCBEH aKO He NPOoM3TMYaT OT AeWHOCTTa Ha KOHKpeTeH
CermeHT, agMMHUCTPATMBHM Pa3X0AM, IMXBEHM NMPUXOAM U PA3XOAM, PeannsmpaHun 1 HepeanmsmpaHu
ne4yanbu u 3arybu OT CAENKM C BanyTa U WMHBECTMUMMW, UHBECTULMM B APYrM APYXKECTBa, APYru
B3EMaHUA 1 PasyeTu No AaHbLM.

I'IpmnaraHaTa c4eToBOAHa NOJINUTUKA 3@ OTYUTAHETO NO CermeHTn, ce OCHOBaBa Ha aHA/IOTN4YHU
npasuaa U NPUHUNNU Ha Ta3n, N3MNOZI3BaHA OT APYXKeCTBOTO 3a U3roTtBAHE Ha I'Iy6}1VILIHMTe " oTyetn
MO 3aKOH.

2.27. OueHsABaHe NO cnpaBegnBa CTOMHOCT

HAKOM OT aKTUBMTE M MacUBMTE Ha APYXKECTBOTO Ce OLEHABAaT U NpeACcTaBaT u/MamM camo onosecTAsBaT
no cnpasea/vBa CTOMHOCT 3a LenTe Ha GMHAHCOBOTO OoTYMTaHe. Ha nosTapswa ce 6a3a, TakuBa ca:
bMHaHCOBUTE aKTMBM, OLEHABaHW MO crpasBedsnBa CTOMHOCT npe3 Apyr BceobxsBaTeH [A0Xo0A,
bMHAHCOBM aKTMBM MO amopTU3MpPaHa CTOMHOCT, OnpeAeneHn TbProBCKM W APYrn B3emaHua K
3ab/XKeHUA.

CnpaBea/siMBaTa CTOMHOCT e LieHaTa, KoATo 61 6una nonydeHa npu npoaaxbaTta Ha AafeH akTUB UK
naaTteHa npu NPexsbp/AHETO Ha Nacus B obuYaliHa cAeNKa MeXay He3aBUCUMM NasapHUN y4acTHULN
Ha partata Ha oleHaBaHeTo. CnpasefsiMBaTa CTOMHOCT e wM3xogslla ueHa UM ce 6asupa Ha
NpeAnonoXeHWeTo, Ye onepaunaTa no npodaxkbarta we ce peannsmpa UAM Ha OCHOBHMSA Masap 3a
TO3M aKTMB MM MacuB, UM B C/lyYait Ha IMNca Ha OCHOBEH Ma3ap — Ha Hal-U3roaHMA nasap 3a akTmea
UM Nacuea. KakTo onpeaeneHmnaT Kato OCHOBEH, TaKa U Hall-U3roaHUAT Nasap ca TakuBa nasapu, Ao
KOMTO APYXECTBOTO 3a4b/BKUTENHO MMa A0CTb.

M3MepBaHETO Ha cnpaseanBaTa CTOMHOCT ce npasu OT NO3NUUATA Ha MNPegnoOXEeHUATa U
npeueHKnUTe, KOWUTO buxa HanpaBu/anM NOTEHUUANHUTE Na3apHU Yy4YaCTHUUKU, KOrato Te buxa
onpegenann ueHata Ha CbOTBETHUA aKTUB WU MaCUB, KaTO Ce AOMNyCKa, 4ye Te 6uxa Ll,el‘;ICTBa}'IVI 3a
NOCTUTaHE Ha Hal71-p,o6pa CTONaHCKa n3roga ot Hero 3a T1ax.

[pyKecTBOTO npunara pPas/IMyHU OLLEHBYHU TEXHUKM, KOUTO buxa 6uaM noaxogAawmy crnpsmo
cneundmnKaTa Ha CbOTBETHMUTE YCNOBUA, U 32 KOMTO pasnosara C 4oCTaTbYyHa 6a3a OT BXOAALM AaHHM,
KaTo ce cTpemMyM Aa M3MNON3Ba B MaKCMMasHa CcTeneH HanuyHata nybamyHo Habnogaema
WHPOpMaUMs M pecn. — 3@ MUHUMMM3MPA W3MN0/I3BAHETO Ha HeHabnopgaema WHPopmauus. To
M3M0a3Ba OCHOBHO MPUXOAHMA NOAXOA, KaTo Hal-yecTo npunaraHaTa OUeHbYHA TEXHUKA € MeToabT
Ha ANCKOHTUPAHMWTE NAPUYHM MOTOLM.

Cnpasegnusarta CTOMHOCT Ha BCMYKM aKTUBU U nacnsun, KOUTO Ce oLeHABAT M/VIHVI onosBecTABaT BbB
d)MHaHCOBVITe OT4ETU NO CnpaBensinea CTOﬁHOCT, Ce KaTteropusunpa B paMKuUTe Ha cnegHata VlepapXMﬂ
Ha cnpasegansute CTOVIHOCTVI, a MMEHHO:

e Hueo 1 — KoTupaHu (HEKopUrnpaHu) nasapHu LEeHW Ha aKTMBEH Nasap 3a UAEHTMYHM aKTUBMU
WU NacuBm;
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® Hneo 2 — OueHBYHUN TEXHUKMN, npu KOUTO Ce U3NOoN3BaAT BXOAAWN OaHHUN, KOUTO Ca Pa3/IM4HU OT
ANPEKTHO KOTUPAHU LLEHU, HO Ca MPAKO NN KOCBEHO AOCTbMHMU 3a Ha6l'|l0ﬂ,eHVIe, BK/1. KOrato
KOTUpPaHWUTE LLeHU Ca 06€eKT Ha 3HaUYUTEIHU KOpeKunun; n

® H1BO 3 — OLEHbBYHM TEXHUKM, MPU KOUTO Ce M3MOAN3BaT BXOAALLM AAaHHWU, KOUTO B 3HaYMTeNHaTa
CW YacT ca HeHabnogaemu.

[py»ecTBoTo npuaara OCHOBHO cnpasea/inBa cTonHocT Hueo 1 u Hmeo 3.

MpuTexKaBaHWTe OT APYXKECTBOTO WHBECTULUMW, MNPEACTaBAABAlLM AbATOBM LEHHM KHUXKA C
bUKCUpPaHW Man onpegenseMy NAaWwaHuA U QUKCUPaAHU MATYPUTETHU 4aTW (LbpKaBHUTE UEHHU
KHUXKa - obanraumu), kKnacuduumpaHu Kato GUHAHCOBM aKTUBM MO CNpaBeaMBa CTOMHOCT Npes Apyr
BCeOOXBAaTeH [0X0Z4, Ce OLEHABAT M MNPeACTaBAT B OTY4eTa 3a (MHAHCOBOTO CbCTOSAHME MO
cnpaseanmBa ctorHocT (Hueo 1). MonnTMKaTa Ha oueHsABaHe NpeaBuKaa M3bop meXKay No-HUCKaTa
OT ABeTe CTOMHOCTM 33 CbOTBETHUA BUA EMUCUA 0BaMraLmm:

a) 3a robanHuTe emmncun obanraumnm:

erocneaHa ,LeHa KynyBa” Ha CbOTBETHUTE emucun obauraumm, nybavMKyBaHa oOT
MeXAYHapoaHN MHGOPMALMOHHN areHuun B obnactTa Ha MHaHCOBUTE MHCTPYyMeHTU (Reuters
unu Bloomberg) 3a nocneaHna paboteH aeH oT oTYeTHMA Nepuog, (roamHa) u

e ,MeAMaHHaTa CTOMHOCT” Ha MOHe TPU AOMb/AHUTENHM KOTUPOBKM Ha nocnedHa ,LUeHa Kynysa”
3a nocnegHua paboTeH AeH OT OTYeTHUA nepuog (roguHa), NoNyYeHU OT aKTMBHO TbpryBallym
ounbpu  (6bArapckM 6aHKM WM MHBECTULMOHHW MOCPeAHWMUM) Ha CbOTBETHATa eMucus
obnurauun.

6) eMmucumM obAUraumu, TbprysaH Ha BbTpeLLEH Nasap:

enocnegHa ,UeHa KynyBa” Ha CbOTBETHUTE emucum obauraumm, nybamkyBaHa oOT
MeXKAYHapPoaHN NMHDOPMALLMOHHM areHunn B 061acTTa Ha PUHAHCOBUTE MHCTPYyMeHTH (Reuters
unu Bloomberg) 3a nocnegHua paboTeH geH OoT OTYETHUA Nepuos (roguHa) u

e , Hal-HUCKaTa CTOMHOCT” Ha MOHe TPU AOMbJAHUTENHM KOTUPOBKM Ha nocnedHa ,ueHa Kynysa”
3a nocnegHua paboTeH AeH OT OTYeTHUA nepuog (roguHa), NoNyYeHU OT aKTMBHO TbpryBallym
ounbpu  (6bArapckM 6aHKM WM MHBECTULMOHHW MOCPeAHWMUM) Ha CbOTBETHATa eMucus
obnurauunmn.

MpuTexkaBaHuTe OT bopcaTa KanWTasoBM MHBECTULMW, MNPEACTaBAABALM aKUMWU WAWU [ANOBe B
KanuTana Ha Apyry Apy)KecTBa M Npeanpuatva (MasuMHCTBEHO y4acTue), M KOUTO He ca
pPerucTpvpaHy 3a TbpProBus Ha OBArapcka WAM 4YyKAecTpaHHM 6opcuM M He ce TbpryBaT Ha
Kanutanosusa nasap (akuum Ha LUeHTpaneH genosutap A[l) ce oueHsaBaT nocnedsawo Mo
cnpaBeAnMBa CTOMHOCT, KaTo MOAMTMKATa Ha OLEHABaHe NpeaBu)KAa WM3No0/A3BaHe NPeAMMHO Ha
3HauMMa HeHabnlogaema M3xogHa MHOOPMALMA M AAHHM [OTO/IKOBA, OOKOJIKOTO PeneBaHTHa 3a
nogobeH TMN ApyxectBa Habawgaema wuHGopmauma HaMa Ha pasnonoxeHue (Huso 3).
M3uncneHmsaTa ca HanpaBeHM OT BbHLWEH eKcnepT — JIMUEH3MpaH OueHWTesn, HasHadeH oT
PBKOBOACTBOTO Ha APY!KECTBOTO, KOMTO pasnosiara C eKCnepTnsa 3a OLeHsABaHe Ha NpeanpuaTus.

3a Te3n aKTMBM M NAaCUBU, KOUTO CE OLLEHABAT NO CNpaBea/MBa CTOMHOCT BbB PMHAHCOBUTE OTYETM Ha
nostapsiema 6asa, ApPYyXeCTBOTO NpaBu MpeLeHKa KbM AaTaTa Ha BCEKM OT4YeT ganun e Heobxoamm
TpaHcdep B HMBATa Ha iMepapxvAa Ha crnpaseanusBaTta CTOMHOCT Ha O3adeH aKTMB WAM nNacus B
3aBMCMMOCT OT Pa3nonaraemuTe 1 U3Noa3BaHNTE KbM Tasu AaTa BXOAALM AAHHM.
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B pAgpy:KecTBOTO ca paspaboTeHM BbBTPEWHM MpaBuaa W MNpoueaypyv 3a W3MEpPBaHETO Ha
cnpaseanMBaTta CTOMHOCT Ha pPa3/iMyHMTe BUAOBE aKTUBM M MNaCKBMU.

[py»KecTBOTO M3N0/3Ba BbHLIHA KOHCYATAaHTCKA eKcnepTvM3a 3a onpegensHe Ha CnpaBeasvMBata
CTOMHOCT Ha MHBECTULMUTE B aKLMUTE U AANOBETE B KANUTaNa Ha APYrv APYMKECTBa U npeanpuatma
(ManumHcTBEHO yyacTue), KnacuduumpaHm KaTto GUHAHCOBM aKTMBM MO CNpaBeaNInMBa CTOMHOCT Npes
apyr BceobxBaTeH Aoxod. [1pUAOMKEHMETO Ha OUEHbYHWTE MOAXOAM M TEeXHUKU, KaKTo MU
M3M0/3BaHUTE BXOAALM AAHHU 32 BCEKM C/y4ali HAa M3MepBaHe Ha cnpaBes/nBa CTOMHOCT, ca 06eKT
Ha 33a4b/XKUTENHO O06CbKAaHE W KOOPAMHWPAHE MeXAy PbKOBOACTBOTO Ha APYKECTBOTO W
BbHLUHUTE €KCNepTU, KaKTo M NpMEeMaHeTo Ha M34aBaHWUTe OT TAX BbHLIHW OLEHUTE/NCKM AOKAaan —
0COBEHO MO OTHOWEHME HA CbLLECTBEHWUTE MPEANOIONKEHUA U KpalHUTE 3aKNluYeHUs WU
npeasoXeHua 3a pasmepa Ha cnpaseanmsarta croliHocT. OueHKM Ha crnpasegnusaTta CTOMHOCT
noAaneskat Ha nperneg U ogobpeHne OT U3NbAHUTENHUA AMpeKTop M CbBeTa Ha AMpeKTopuTe Ha
APYKECTBOTO.

3a uennte Ha GMHAHCOBOTO YNpaB/ieHWE PHLKOBOACTBOTO Ha APYMKECTBOTO TeKywo Habnogasa u
cnpaseanueata cCToMHocT (HMBo 1) Ha npuTeskaBaHuTe OT BopcaTta ¢MHAHCOBM aKTMBM, KaTo cream
nasapHaTa KOHIOHKTYPa Ha MEeCTHUTE U MeXAyHapoaHUTe nasapu, obLWnTe INXBEHU HUBA, TEKYLLMUTE
NnasapHW UEHW Ha npuTeKaBaHWTE EeMUCUW, JAOKONKOTO MMa TaKMBa, KaKTO M CbOTBETHaTa
JIMKBUAHOCT MO TAX.

Ha pgaTaTa Ha BCeKM GMHAHCOB OTYET CbOBOPA3HO CYETOBOAHATA NOMTUKA Ha APYKECTBOTO ce NpaBu
OT onpeaeneHo nuue obu, aHanu3 Ha npeasapuTenHo cbbpaHa MHbOPMaAUMA 33 ABUMKEHMETO B
CTOMHOCTUTE Ha aKTMBMTE M MACMBWUTE, KOWUTO MNOANEKAT HA OLEHKA WAM OMOBecTABaHe Mo
cnpaBeAnMBa CTOMHOCT, 32 TMNA HaNMYHM AAHHU U Bb3MOXHUTE (aKTopu 3a HabalaaBaHuTe
NPOMeHW, U ce npednara 3a oAobpeHue npes WU3MNBAHUTENHUTE AMPEKTOPU Ha APYMKECTBOTO
noaxoZa 3a M3MepBaHe Ha CNpaBea/IMBUTE CTOMHOCTM Ha CbOTBETHWUTE aKTMBM M MACMBM KbM Tasu
Aata. MNpy HeobXoAMMOCT TOBa Ce KOHCYNTMPA U3PUYHO C BbHLIHW OLEHUTENN.

Pe3y}'ITaTVITE OT OUEHDBYHUA NpouecC Ha U3MmepBaHe Ha CnpaBensinBaTta CTOMHOCT ce npeacrtaBAT Ha
He3aBUCcMmMmunTe oauTopun Ha APYyHKeCTBOTO.

3a uennTe Ha ONOBECTABAaHMATa Ha chpasea/MBaTa CTOWMHOCT, APYMKECTBOTO e rpynupano
CbOTBETHUTE CU aKTMBM M NAcMBM Ha 6asa TAXHATa CbLLHOCT, OCHOBHM XapaKTepPUCTUKU U PUCKOBE,
KaKTO U Ha MepapxMYHOTO HMBO Ha CnpaBea/iMBaTa CTOMHOCT.

2.28. MpeueHKK oT onpeaensaLLo 3HaYeHMe Npu NpuaaraHe Ha c4eToBoAHaTa NONIUTUKA Ha
Apyxectsoto. Kntouosu I1pVI6.I'IVI3MTeI'IHM OUuEeHKN 1 npeanoszioxxeHnAa C BUCOKa HEeCUTypHOCT.
an NPpMU3HaBaHe Ha npuxoaute U U3roTtBAHeE Ha rogniHUA q)VIHaHCOB OTHET PbKOBOACTBOTO Npasu
Pa3NYHUN NpPeUeHKn, I'IpVI6I1VI3VITe}1HM OUeHKMN N npegnonoxeHunAa, KOUNTo OKasBaT B/IMAHUE BbBPXY
OTYETEHUTE nNpuUxoau, pasxoau, akKTMem W nacmBm nNo A0roeopu wn CbOTBETCTBAWLUTE UM
onoBecTABaHMA. B pe3yntaT Ha HeECUrypHOCTTA MO OTHOLWEHMe Ha Te3n npeanosoXKeHnAa W
I'IpVI6I1M3MTe}1HM OLUEeHKH, € Bb3MOKHO Aa Bb3HUKHAT CbLLECTBEHN KOPEKL NN B 6anaHcoBaTa CTOMHOCT

Ha 3aCerHaTmutTe aktueu n nacuneu B 6'bAELLI,e, M pecn. oT4ETEHUTE pa3xoan n npuxoan.
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2.28.1.Mpu3sHasaHe Ha Npuxoou om 200UWHU MOOObPHAUWU MAKCU

[py»KecTBoTO CbbMpa NOAAbPIKALLA TAaKca 33 PEernmcTpupaHn emmcum Ha GUHaAHCOBU UHCTPYMEHTU.
Kbm Kpas Ha BCEKM OTYETeH Mepuoj, PbKOBOACTBOTO MPaBM CMeuMasHO NpoyyBaHe M aHaNu3 Ha
BEPOATHOCTTA 3a CbbMpaemMocTTa Ha TO3M BUA, NPUXOAN, 1 33 CayYanuTe, NPU KOMTO MMa HECUTYPHOCT
3a BXOAALM NapUYHM NOTOLM NOPaan CEPMO3HU 3aTpyaHeHUA Ha dupmMUTe-naaTLM, ocobeHo KoraTto
ca B IMKBMAAUMA 1/ Man npoueaypa no HECbCTOATENHOCT, MPM3HAaBaHETO Ha Npuxoaa ce oTaara Ao
[aTaTa Ha HEroBOTO eBeHTyas/IHO peasHo cbbupaHe (MnawaHe oT cboTBeTHaTa pUpPMa-3a4b/rKEHO
nnue).

PasmepbT Ha TaKcuTe, Ab/KUMM MO AOFOBOPU C KMEHTU, 332 KOUTO PbKOBOACTBOTO € NPELEHUNO0, Ye
CbLLECTBYBA BEPOATHOCT OT HEM/ALaHEe U CbOTBETHO 3@ KOUTO HE Ce NMPU3HA NPUXOA, C HAaTPynBaHe
3a nocseaHUTe TPU roAMHU Bb3AM3a Ha 43 x.1B., B T.4. Takcu camo 3a 2019 r. 29 x.nB.. (31.12.2018 r.:
56 x.nB., B T.4. Takcu 3a 2018 r.: 33 x.n1B.).

OcTaHanuTe KA40BUTE MPELLEHKN U NPeanoOXKEHNUA, KOUTO OKa3BaT CbLLECTBEHO BAMAHUE BbPXY
pasmepa M CpPOKa 3a MpW3HaBaHe Ha MpuXoamuTe OT [OroBOPU C K/JMEHTM Ca OMNOBECTEHM B
MpunoxceHue No 2.7 v ca CBbpP3aHM C MAEHTUOULMPAHE Ha 3a4b/MXKEHUATA 33 U3NbJAHEHWE, HaunHa
Ha MPexBbpAsiHE Ha KOHTPOAA 33 BCAKO OTAENHO 3aAb/IKEHWE 33 U3MbJHEHWE U onpegensHe Ha
LeHaTa Ha CAeNKaTa, B T.U. Ha MPOMEHIMBUTE Bb3HArPaXKAEHUSA U TEXHUA pasmep.

2.28.2. OyaKeaHuU KpedumHu 3a2ybu

M3mepBaHeETO Ha OYaKBaHaTa KpeauTHa 3aryba 3a GMHAHCOBM aKTMBM, OTYMTAHM NO aMOPTU3MpPAHA
CTOMHOCT (B3eMaHMA Mo A0roBOPWU C KANEHTM, APYTM B3eMaHMA U NapUYHU CPeacTBa U eKBUBANEHTH)
M 33 GUHAHCOBUTE aKTUBM, OTYMTAHM MO CNpaBes/IMBa CTOMHOCT B Apyr BCeobXBaTeH A0X0Z, (4bArosu
WHCTPYMEHTM) e 06/1acT, KOATO M3UCKBA CbLUECTBEHM MPEeAnooXKeHUa 3a bbaew MKOHOMUYECKU
YCI0BMA N KPeAUTHO NOBEAEHME Ha KAMEHTU U ANBKHMUM (Hanpumep BEPOATHOCTTa KOHTpareHTMTe
2 He U3MbJIHAT 3a4b/IKEHUATA CU U NPOU3TUYALLMUTE OT TAX 3arybum).

3a npunaraHeTo Ha Te3N M3UCKBAHMA PbLKOBOACTBOTO HAa APYMKECTBOTO NpaBM peauua BarkKHM
NPeueHKW, KaTto: a) onpegensHe Ha KpUTEPUM 33 MAEHTUOUUMPAHE U OLLEHKA Ha 3HAYUTENHO
yBeandYeHue Ha KpeanTHUA puck; 6) M3bop Ha Nnoaxodalum Mo4enu 1 NPeanoaoKeHNa 3a U3mepBaHe
Ha OYaKBaHWTE KpeauTHWU 3arybu; B) dopmupaHe Ha Tpynu OT CXO4HW OUMHAHCOBM aKTUMBU
(noptdennn) 3a uenute Ha U3MEpPBAHETO Ha OYaKBaHWUTE KpeguTHW 3arybu, r) yctaHoBABaHe U
OUEHKa 3a KopenaumaTa MeXay MWCTOPUYECKMTE NPOLEHTM Ha MpocpoYyMe M MnoBeAeHMeTo Ha
onpeaeneHn MaKporoKasaTe/v, 3a Aa Ce OTPas3AT epeKTUTe OT MPOrHosuTe 3a TAX B bbaelle npu
M34YNCNeHMATa HA OYaKBAHMTE KPeguTHU 3aryou.

Modx00 3a 0b6e3ueHKa Ha Napu4yHU cpedcmea 8 6aHKU

[pyKecTBOTO Npunara ob6WwmA Noaxon 33 WM3YMCAEHME Ha O4YaKBaAHWUTE KpeauTHWM 3arybu Ha
napuyHuTe cpeactea B 6aHKM. 3a uenTa APYXKeCTBOTO Npuaara mogen, 6asvpaH Ha KpeguTHuA
PEUTUHT Ha GUHAHCOBUTE MHCTUTYLLMM, B KOMTO [ py*KECTBOTO € Aen03mnpasio NapuyYHNTE CM CPeacTBa.
Te3n KpeauUTHU PENTUHIU ca NPUCHAEHM OCHOBHO OT cneagHuTe MHCTUTYumn: Moody’s, Standard and
Poor’s, Fitch, Bbarapcka AreHuma 3a KpeauteH penTuHr. Ha Ta3m 6a3a, oT egHa cTpaHa, ce onpeaenart
nokasatenute 3a PD (BepoATHOCTM 3@ HEU3MBAHEHME), KaTO ce M3Noa3BaT NybanyHUTE AaHHM Ha PD
pedepupaliym KbM perTUHra Ha CbOTBETHaTa OaHKa, a OT Apyra, Ypes NpomsHaTa Ha PenTUHra Ha
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CbOTBETHaTa HaHKa OT Nepuoj, B Nepmosa, APYXKeCcTBOTO OLLeHABA HAa/MUYMETO Ha 3aBMULLEH KpeauTeH
pUCK. 3arybute nNpu Hemsnb/AHEHME Ce OueHABaT No gopmynaTa 3a M3UYMCAEHME HA OYAKBaAHUTE
KpeauTtHu 3arybu e: ECL = PD x LGD x EAD, KbaeTo:

ECL e nokasaTtens 3a o4akBaHU KpeaAnTHU 3arybm

PD e noka3saTtens 3a BEpOATHOCT 33 HEU3MbAHEHNE

LGD e nokasartens 3a 3arybata npu HeM3nbvaHeHUe, U

EAD e noka3aTena Ha CyMma Ha eKCno3nLMATa NPU HEN3MbAHEHWE.

Mpu onpegensHeTo Ha LGD ce B3ema npeaBuA HaMYMETO Ha rapaHTUpaHu n/mam obesneyeHn cymm
No CboTBETHUTE HAHKOBU CMETKM.

Ha 6a3sa Ha HanpaBeHwWTe aHanu3u, 6asMpalikm ce Ha PenTUHIUTE Ha 0b6CayXKBawmTe GaHKU U
pedepupawmte Ha TAX PD, pbKOBOACTBOTO € ONpenenno, Ye OYaKBaHWUTE KpeguTHWU 3arybu 3a
napuyHuTe cpeactsa ce AobauxkasaT A0 Hyna. Ha ToBa OCHOBaHWe APYXECTBOTO He € MPM3HaNo
nposm3ma 3a obe3ueHKa Ha napuyHuTe cpeactBa Kbm 31.12.2019 r. wm 31.12.2018 .
(MpunoxxeHne Ne 21).

lodx00 3a obe3yeHKa Ha O0bs208U UHCMPYMeHMU, OUEeHABAHU Mo crnpasedausa cmolHocm rpes
Opyz sceobxeameH 00x00

OuakBaHaTa KpeauTHa 3aryba e 4acT OT HeraTMBHaTa NPOMSAHA B CNpaBeA/IMBaTa CTOMHOCT, Ab/Kalla
Ce Ha yBenuyeH KpeauteH puck. [lpun onpeaensaHe Ha OYaKBaAHUTE KpeaUTHWU 3arybu oT AbAroswm
MHCTPYMEHTM, OUEHABAHM NO cnpaBeasinBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X04 APYKEeCTBOTO
npunara mogen Ha 6a3a HUCHK KpeanuTeH PUCK U KbM Kpas Ha BCEKU OTYETEH Mepuos APYHKecTBOTO
onpeaens Aanv ObATOBUAT MHCTPYMEHT MoXe aa 6bae npeueHeH KaTo TakbB C HUCBK KpeauTeH
PUCK KaTo 3a LeNTa npepasrierna BbTPEeWHUA UAM BbHILHUA KpeaUTeH PEeUTUHT Ha MHCTPYMEHTA.
CbLULO TaKa APYrKeCTBOTO NpeLLeHABa A4a/N CbLLECTBYBA 3HAYMTENHO YBENYEHNE HA KPEOUTHUA PUCK,
KOraTo n/jallaHuMaTa No AoroBopa ca npocpoyvyeHn Hag 90 aHu. [pyKecTBOTO cumTa AaaeH GMHAHCOoB
MHCTPYMEHT KaTO TaKbB B HEWU3MbJIHEHWE, KOraTo AOrOBOPEHUTE MNAalaHMA ca B Mpocpoune B
npoavaxkeHue Ha 180 gHu.

MpuTerKaBaHUTE OT APYMKECTBOTO AbJTOBU MHCTPYMEHTH, OLLeHABAHM NO CNpaBea/iMBa CTOMHOCT nNpes
Apyr BceobxBaTeH A0XOA, NPeAcTaBAsABaT 6bArapCckM AbprKaBHW LLEHHU KHUXKa — obaurauuun. Mpu
onpeaensHe Ha 3arybaTa OT HeMU3MbJHEHME 3a KpeAUTEH PEWTMHI Ha Te3nM KHUXKa ce M3Mon3sa
KpeauTHua penTUHr Ha Penyb6avka Bbarapua, NpucbheH OCHOBHO OT C/AEAHWUTE WMHCTUTYLMMU:
Moody’s, Standard and Poor’s, Fitch.

Ha 6a3a Ha HanpaBeHWTe aHaAW3N Ha KPegUTHWUA PEeNTUHI Ha MpUTEXKaBaHUTE OT APYMKECTBOTO
Ob/ATOBU LEHHM KHUXKa W cboTBeTcTBawmte PD 33 TAX, PbKOBOACTBOTO Ha JAPYMKECTBOTO e
onpeaenuno, Ye O4YakBaHUTE KpeauTHW 3arybu ce pobaumkasaT 40 Hyna M Kbm 31.12.2019 r. un
31.12.2018 r. Apy*KecTBOTO He € Npu3Hano obesueHKa Ha AbArOBU WUHCTPYMEHTWU, OLUEHABAHU MO
cnpaBegAMBa CTOMHOCT Npes Aapyr BceobxsateH goxoa (MpunoxkerHne Ne 17).

Modxod 3a O6€3u€HKO HA KPAGMKOCPOYHU MbpPe0B8CKU 83EMAHUA, 8K/1. OM C8BP3AHU nuya
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[pyKecTBOTO M3MN0/3Ba OMNPOCTEH MOAX04, W MaTpuua 33 NPOBM3MPAHe 33 M3YMC/IEHME Ha
o4YaKBaHUTe KpeauTHM 3arybu (OK3) 3a TbproBCKUTE B3eMaHWA, BKA. B3EMaHUA OT CBbpP3aHW Auua.
MpoueHTUTe Ha NpoBM3NpaHe ce ba3npaT Ha AHMTE Ha NPocpoYme.

MaTpuuata 3a nNpoBM3MpaHe MbPBOHAYa/HO Ce OCHOBaBa Ha MPOLEHTUTE Ha HecbbupaemocT,
HabnlogaBaHM OT APYKECTBOTO B WUCTOPUYECKM MNJIaH U ABUMKEHMETO Ha B3emaHuATa Mno rpynu
npocpouna. [lpy»ecTsoTo npeumsnpa maTpuuaTa, 3a 4a KopMrmpa MCTOPMYECKUA ONUT C KpeauTHUTe
3arybu 4pes BK/IOYBAaHE HA MNPOrHO3Ha MAKPOMKOHOMMYECKa WHbopmaumaA. WcTopuyeckute
NPOLEHTN Ha MPOCPOYMA Ce aKTyanmsmMpaT KbM BCAKA OTYETHA AaTa U MPOMEHUTE B MPOrHO3HUTE
NpPUBAN3UTENHN OLEHKM Ce aHaNU3MpaT.

OugeHKaTa Ha CbOTHOLUEHMETO MeXay HabnaaBaHUTE UCTOPUMUYECKU MPOLIEHTU Ha HEU3MbJIHEHME,
NPOrHO3HWUTE MKOHOMMWYECKM YC/I0BMA U OYaKBAHWUTE KpeauTHM 3arybu e cbluecTBeHa CYETOBOAHA
oueHKa. CTOMHOCTTa Ha OYaKBaHUTE KpeauTHM 3arybu e 4YyBCTBUTE/NIHA KbM MNPOMEHU B
obcToAaTencreata M MNPOrHO3HUTE ycioBuA. McTopuMyecknte KpeauTHU 3arybu Ha [py»KecTBOTO U
NPOrHO3HUTE WKOHOMMYECKM YC/MIOBMS MoraT Ja Ce OTKJAOHABAT CnpsmMo AencTBuTenHata
HecbbupaemocT B bbaeLle.

HanpaBeHuTe aHann3mM 3a UCTOPUYECKOTO NMOBEAEHME HA TbProBCKUTE B3eMaHWA Mpe3 nociegHute
TpM rognHu nokassat 100% cbbupaemocT B pamMKUTe Ha KpeauTHUA Mepuon, fnopaan KoeTo
PHKOBOACTBOTO € ONPesennso, Ye oYakBaHUTE KpeauTHM 3arybu 3a TbproBCKMUTE B3eMaHMsA, BK. OT
CBbP3aHu nLa, ce AobanKasaTt A0 Hyna. CblLo TaKa HE e YCTAaHOBEHA KOHKPEeTHa Kopenauma mexay
noBeAeHMETO Ha onpegeneHn MaKpornoKasaTenn n cbbupaemocTTa Ha TbProBCKUTE B3eMaHuA. Ha
TOBa OCHOBaHME [OPYXKECTBOTO He € MNPW3HaNo npoBuM3Ma 3a obesueHKa Kbm 31.12.2019 r. wu
31.12.2018 .

[Mo0x00 30 0be3ueHKa Ha Opyau UHOUBUOYAsIHU 83eMAHUSA

L pyKecTBoTo e Bb3npueno obwusa noaxos 3a UsuncasBaHe Ha obesLieHKaTa OT O4aKBaHUTe bbaeLm
KpeauTHM 3arybun 3a HAKOM MHAMBUAYAAHU B3eMaHus, cbrnacHo MCPO 9. 3a uenta ApyKecTBoTo
npunara Mogesn Ha BepOATHOCTHO MpPeTerneHn cueHapum 3a CbbupaemocT M H6bAewmn nNapuyHU
noToum, C A0NYCKaHMA 3a 3aryba npu HacTbnBaHe Ha cbbuTUe Ha 3aryba.

Mpu onpeaenaHeTo Ha 3arybata ce B3emart npeABuA BCUYKWU rapaHTUpPaHn n/muam obesneyeHun n/mam
3aCTpaxoBaHM B3eMaHuA. Mo TO3M HauWMH, KAaTo MNoc/AefdHa CTbMKa, W3MON3BalKM BCUYKKU Te3u
napameTpu, W cnep AUCKOHTUPaHe, ce AOCTUra [0 Ka/Kynauus Ha OLleHKaTa Ha O4yaKBaHaTa
KpeauTHa 3ary6a 3a CbOTBETHMA NEPMOA, Ha CbOTBETHNA GUHAHCOB aKTMB.

B ETan 1 ce BKAOYBAT B3eMaHWA, KOMTO Ca KNacUbUUMPAHM KaTo ,pefoBHU” CbrnacHO BbTPELWHO
pa3paboTeHa puMcKoBa KnacuduKauMoHHa cxema. ToBa ca B3eMaHWsA OT AJIbKHUUM C HUCBK PUCK OT
Heusnb/HeHVWe, pefoBHO o6cCay:KBaHe, 6€3 3HauMTe/IHW BJ/IOWABAHUA B K/OYOBM MOKasaTenu
(dbMHaHCOBM M HePUMHAHCOBM), M He Ca HaNWLE Ab/KUMM CYMM, KOMTO ca B npocpodmne. OyakBaHaTa
3aryba oT obe3ueHKa 3a Te3n B3emMaHuWA Ce U34MCAsABa 3a cnegBawmte 12 mecela M O4aKBaHETO Ha
APYKECTBOTO 3a pa3mepa Ha 3aryba npu eKcnosnuma B HemsnbHeHWe B ciegBawute 12 meceua.

B ETan 2 ce BKAOYBAaT B3eMaHMA W NPeAOCTaBeHW rapaHuuKM, KOUTO ca KnacupuuupaHu KaTo
,CbMHUTENHK". ToBa ca B3emaHuA M NpeaocTaBeHn rapaHUmMm, NP KOUTO € Hanuue ycTaHoBeHOo (Ha
6a3a KOMNJIEeKC OT NMoKasaTe M) CbLLECTBEHO B/OLaBaHe Ha KpeauTHUA PUCK, CBBbP3aH C ANbXKHUKA,
CNPAMO NbPBOHAYaNHOTO NpU3HaBaHe Ha ekcnosuumaTa. OyakeBaHaTa 3aryba ot obesleHKa 3a Te3u
B3eMaHMA ce U34YNCAABA 3a LLe/INA KMBOT Ha B3EMAHETO, KOUTO ce CYMTa 3a KpeauTHO-Heobe3lUeHeH u
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OYaKBAHETO Ha APYXECTBOTO 3a pa3mepa Ha 3ary6a npu ekcno3nymnAa B HEU3Nb/IHEHUE 3a UENTUAT 7
XKN3HEH UUNKDB.

B ETan 3 nonagaTt npeaoctaBeHM B3emaHWA, KOMTO ca KnacubuumpaHu KaTo ,B HeusmbaHeHeHue”.
ToBa ca B3eMaHMs,, NPU KOUTO BeYye Ca Hanuue AO0Kas3aTencTBa, Ye B3eMaHeTo e Beye KpeauTHo-
obe3leHeHo, T.e. HacTbNUIO e KpeaMTHO CbbuTMe (CbriacHo npueTtaTa MOAUTMKA 3a CbCTaB Ha
CbOUTMA 33 HeM3MbAHEHKE). 3a LenTa ce M3BbPLUIBA aHa/IM3 Ha CMCTeMa OT noKasaTen, U3non3saHu
KaTo MHAMKATOPW 32 HAaCTbNUAKN KpeaAuTHM 3arybu. 3arybaTta oT obesueHKa ce M34MCNABa 3a pa3mepa
Ha 3aryba npu KpeamTHo-obe3LeHeHa eKCno3nLMA B HEU3MbAHEHMWE 33 LENnA 1 3KU3HEH LMK,

OGeBLI,eHKVI Ha B3eMaHuAa oT 6aHKa B HECbCTOATENHOCT

Kbm 31.12.2014 r. gpy*KecTBOTO € Hauncamno obesLeHKa Ha B3eMaHe oT 6aHKa B HECbCTOATENHOCT B
pasmep Ha 265 x.nB., NpeAcTaBAABaLLM CPeACTBA NO CMETKM B BaHKaTa, NocTaBeHa nof crneuuaneH
Haa30p npes3 m. toHn 2014 r.

Mpe3 2019 r. no cMeTKMUTE Ha APYKECTBOTO € NOCTbMW/IM NJallaHe OT MacaTa Ha HeCbCTOATE/IHOCTTA
B pa3mep Ha 31 x.nB., a Kbm 31.12.2019 r. ocTaBaW,OTO B3eMaHe B pa3amep Ha 234 X./1B. e OTNMUcano
cpelly KOpPeKTUBa KaTo Hecbbupaemo B3emMaHeTo, NOpagM M3TMYaHE Ha AABHOCTHMAT CPOK OT 5
roauvHu.

Mpe3 2019 r. e otyeTeHa obe3LEeHKa Ha ApyrM B3emaHuAa B pasmep Ha 576 X.nB., B T.4. NpMU3HaTa
3aryba ot obe3LeHKa Ha B3emMaHe NO Lecua Ha Aeno3uT oT BaHKa B HECHCTOATE/NIHOCT B pa3mep Ha
607 x.nB. Ha 6asa aHanu3 M NpeLeHKa Ha PbKOBOACTBOTO 3a bObgewara my cbvbupaemocTt u
penHTerpMpaHa obesueHKa Ha B3eMaHe OoT 6aHKa B HECbCTOATENIHOCT B pasmep Ha 31 x.nB. (2018 r.:
607 x.nB., B T.4. Npu3HaTa 3aryba oT obesueHKa Ha B3emaHe MO UecMA Ha Aeno3uT oT 6aHKa B
HeCcbCTOoATENHOCT B pa3mep Ha 607 x.nB..). (MpunoxkeHune No 20)

2.28.3. Obe3yeHKa Ha uHeecmMuyuu 8 0blepHU Opyxcecmea

MpuTexKaBaHWUTE OT APYXKECTBOTO MHBECTUUMWM B AbLLEPHM APYXHKECTBa MOANENKAT Ha exeroaeH
npernes 3a obesueHKa. KaTo OCHOBHM MHAMKATOpPM 3a obe3ueHKa ce NpuemaT: 3HaAuYUTeNHO
peayumpaHe Ha obema (Hag 25%) Man npeycTaHoBABaHe AEMHOCTTa Ha APYMKECTBOTO, B KOETO e
WHBECTUPAHO; 3aryba Ha NasapHW AAN0BE W CbLLECTBEHU IPYNN KAWEHTU, OTYMTAHE Ha 3arybu 3a no-
NPOAb/KUTENEH NEPUOL, OT BPEME, HEM3MOI3BAHE Ha KIHOYOBM aKTUBM 33 NPOAB/IKUTENEH NEPUOL,
OT Bpeme, KaKTO M OTYMTaHe Ha OTPMUATENIHW HETHU aKTMBU WAM aKTUBWM MOA PerucTpupaHua
OCHOBEH KanuTtaj, TeHAEeHUMW Ha B/oWwaBaHe Ha GpMHAHCOBM NOKasaTesM, KaKTO M HamansaBaHe Ha
nasapHaTta Kanutanusaums.

KnoyoBuTe NpeanonoXeHusa, U3Non3BaHM 3a aHa/M3 U U3UYNCEHNs, ca onpeneNieHn KOHKPETHO 3a
BCAKO [PY’KECTBO, U 0Tpa3nBaT HerosaTa cneuudmrKa Ha AelHoCcTTa, BU3HEC cpeaaTta M pUCKoBeTe, Ha
KOMTO e U3NoxeHo. TecToBeTe, AOMNYCKaHUATa U NpeLeHKUTe Ha PbKOBOACTBOTO MPU NPOrHo3uTe U
usymcneHmATa 3a obesueHKa Ha WMHBECTULUMUTE B AbLLEPHUTE APY)KecTBa Ca HanpaBeHW npes
npuamarta Ha HeroBmtTe HamepeHus U MaaHoBe OTHOCHO BbAEelLlOTO Pa3sBUTME Ha Te3W AblUEepPHU
OpY)KecTBa M pecn. o4YakBaHMATA 3a reHepupaHe Ha 6baelM MKOHOMMYECKM u3roam (napuyHmu
noTouM), BKA. NOCTUraHW Pe3ynTaTM U Bb3MOXHOCTUTE 3a pa3BuUTUEe B Bbaelle, peannsmpaHe Ha
uenesute obemute npuxoau, BU3HEC AUHUW, CUHEPrMU, AOXOAHOCT, OYaKBaHMATA 3a 6baelin
npoaax6u, u gpyru noa,
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B pe3ynTaTt Ha HanpaBeHUTe aHaAN3U U U3UNCIEHUA OT PbKOBOACTBOTO He Ca YCTaHOBEHW YCNOBUA,
pecn. HeobXoAMMOCT 3a NpM3HaBaHe Ha obesueHKa Ha MHBECTULMUTE B AblLUEPHUTE APYHKECTBA Kbm
31.12.2019 r. n kbm 31.12.2018 r. (MpunoxkeHue Ne 15).

2.28.4. OyeHkKa Ha crnpasedausama cmoliHocm Ha Kanumasnosu UHeecmuyuu

Korato cnpaseaainBata CTOMHOCT Ha KanutanosBuTe MHBECTULLUN, OTHETEHU B OTHETA 34 q)MHaHCOBOTO
CbCTOAHNE, HE MOXXKe Oa 6'b,£l,e nosy4yeHa Ha 6asa KOTUPaHU UeHWN Ha aKTUBHW MNa3apwn, TAXHATa
cnpaseainBa CTOMHOCT ce onpegena 4ypes M3non3saHe Ha APYyrn OUEHBYHU MOLE/IN U TEXHUKMU,
BK/JKOYUTENHO MOAENA HAa OUCKOHTUPAHUTE NapuyHM notouum. M3nonssaHaTa Bxo4AaLua VIHd)OpMaLI,MFl
B Té€3Nn moaenun ce C'b6l/1pa oT Ha6}1|0,£l,aBaHVI na3apun, KbaeTo ToBa € Bb3MOXHO, HO KOrato ToBa He
MOXXe [Oa 6'bﬂ,e HanpaBeHO, 3a onpeaenAHeTo Ha cnpaseaanBuTe CTOMHOCTM npegnonara
NPUAOXKEHMEeTO Ha onpeaesieHa CTeneH Ha nNpeueHKa. TakaBa NpeueHKa BKAOYBA pasriexgaHeTo,
dHa/n3a M oueHKaTa 3a BXOoAAWnTe AaHHW KaTO Hanpumep, 3a IMKBUAEH PUCK, KpeanuTeH PUCK un
BO/1aTUTHOCT. npOMeHMTe B NpeanosioKeHUATAa 3a TE3U d)aKTOpVI MOraT a NoBJINAAT BbPXY pa3mepa
Ha OoT4yeTeHaTa cnpaseasinBa CTOMHOCT Ha d)VIHaHCOBVITe MHCTPYMEHTH.

Mo M3KoYEHME, 33 KanuUTaloBU MHBECTMLMKN B APYXKecTBa/NpeanpuaTUa OT 3aTBOPEH TUM, 38 KOUTO
€ TPYAHO Aa Ce HaMepAT AaHHW 33 aHa/NoroBM NasapHU cAenKku u/unm nopaam obCcToATEeNCTBOTO, Ye
6baeloTo PpYHKLUMOHUPaAHe Ha Te3n ApPYKecTBa € CBbpP3aHO C onpeaeneHM HecurypHocTu, 3a Aa
MO3Ke [a Ce HanpasAT A0CTaTb4yHO pPasyMHM M OBOCHOBaHW AbATOCPOYHU NPEAMNOSIONKEHUA 3a
M34MCNABAHETO Ha CnpaBea/iMBaTa CTOMHOCT Ha TEXHUTE aKUMK Ype3 ApYrv anTepHaTUBHU OLEHBUYHN
MeToAM - Ce OUEeHABaT Mo LeHa Ha npuaobusaHe Korato ToBa € YMECTHO cbriacHo MC®OO 9,
06MKHOBEHO — INMCBA aKTyasHa MHPOPMaLMA U/MAN ca HanMLe WNPOK 06XBaT Bb3MOMHU OLIEHKM,
npv onpeaeneHn obcToATeNncTea.

OCHOBHUTE K/IHO4YOBM npeanonoxeHna n KOMMNOHEHTU Ha OUeHBYHUTE MoJdeN N, KaKTO U AaHHWU 3a

CamuTe cnpaBeasiMnBM CTOMHOCTU, onpeaeneHn Kbm 31.12.2019 r. 1 31.12.2018 r. ca onoBecTeHU B
MpunoxkeHne Ne 17

2.28.5. [loeosopu 3a AU3UH2
Mpu udeHmudguyupaHe U KAacupuyupaHe HA AU3UH2 NN Ha IN3UHTOB eleMEHT B JAAeH A0rosop,
PBbKOBOACTBOTO Ha APYKECTBOTO NPaBU peanu,a BaxKHU NPeLeHKH.
® Ha/vue NI e AOrOBOP 3a JIM3MHI, B T.4. Aa/N SOTOBOPDLT CbAbPHKA MAEHTUOULMPAH AKTUB U
[ann Mo cunata Ha Hero ce NPexsbpnA MPaBOTO Ha KOHTPOA HaZ M3MNON3BAHMA aKTMB 3a
CbOTBETHMA CPOK Ha JOroBOpPA;

® onpeaenAHe CPpoKa Ha NN3NHTIa
® onpeaenAHe Ha ,E,Md)epEHLI,VIaI'IHMFI JINXBEH NPOLLEHT NO A0rosopuTe 3a JIN3UHT.

LpyKecTBOTO MMa ABe CnopasymeHMuA 3a onepaTmBeH SIM3MHE CbrnacHo otmeHeHua MCC 17. To e
HanNpaBW/IO aHaAU3 U e onpeaennao, Ye: a) MbPBOTO CMOPa3yMeHME He OTroBapsA Ha yc/loBMATa 3a
npM3HaBaHe Ha aKTMB “npaBo Ha Mo/s3BaHe”, [AOKOJIKOTO AOroBOPbHT € KOHTPOADBT BbPXY
NAEHTUOULMPAHUA aKTUB € CbBMECTEH C TPETO AnLe U 6) BTOPOTO CNOPa3yMeHME CbAbPKA N3UHT,
He e KPaTKOCPOYHO, 3 APYKECTBOTO MMA HA KOHTPO/ Haf W3NOA3BaHWUA MAEHTUPULMPAH aKTMB 3a
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CbOTBETHUA CPOK Ha gorosopa. NaeHTUOUUMPAHMAT akTMB MO TO3M AOrOBOP € MOMeLLeHWe 3a
Ko/MIOKMpaHe Ha o6opyaBaHe Ha APYKecTBOTO.

Mpun onpegenaHe Ha CPOKA HA AU3UH2G PHKOBOACTBOTO € B3ea0 npeasn HeOTMEeHUMUA Nepmog, Ha
NIN3NHra, 3ae4HO C nepunoauTe, No OTHOWEHNE HAa KOUTO CbulleCTByBa ONUMA 3a yOb/1)KaBaHE, akKo €
CUTYPHO, 4e TA We 6'bﬂ,e ynpaxHeHa, KakTto 1 nepunogute, no OTHOLWEHNE Ha KOUTO CblleCTByBa
onuuAa 3a npekpatABaHe, ako € AOCTaTb4yHO CUTYPHO, Ye TA e 6bp,e ynpaxHeHa. o oTHOWeHMe Ha
TE3N ONUUN N BEPOATHOCTTA 3a TAXHOTO ynpaxXKHABAaHE WIN He, PbKOBOACTBOTO € B3€/10 npeasung
peanua d)aKTOpVI KaTO: Ba*XHOCTTA Ha HAae€TUA aKTUB 3a ,u,eﬁHocrra Ha ApPYyXeCTBOTO, pa3xoan, KOUTO
buxa 6unu CBbp3aHUN C NpeKkpaTABaHe Ha A0rosopa M onpeaenAaHe Ha HOB aKTUB 3a HyXAuTe Ha
npegnpuaTnmeTo, onnta 40 MOMEHTA C Teé3N aKTUBU U C HaemodaTennte n gp.n.

,ﬂ,OI’OBOp'bT 33 JIU3UHT, VI,EI,EHTMd)VILI,MpaH OT PBKOBOACTBOTO KAaTO TaKbB, MO KOMTO ce npexsbvpaan
KOHTPO/ Haj N3no/s13BaHUA M,CI,eHTVId)VILI,MpaH AKTUB e CKNoYeH 3a HeonpeaeneH epeme. Ha 6a3ara Ha
npeanonoxeHnAata, onncaH No-rope n Ha 6aza HamepeHWATa Ha pbKOBOACTBOTO, TO € onpeAaennno,
4Ye CPOKBT Ha 40roBopa e 5r.

MpyY HacTbNBaHe Ha Ba*KHO CbOUTUE, M CbLLECTBEHO U3MEHEHWE B 06CTOATEICTBATA, KOUTO Ca MNOA,
KOHTPO/Ia Ha APY)KecTBOTO WM 3acaraT CUIYPHOCTTa B YMNParKHABaHETO Ha onuuuTe 3a
yAbKaBaHe/npeKkpaTABaHe, TO NPaBM NOBTOPHA OLLEHKA Ha CPOKa Ha Aorosopa.

B cnyyante, B KOUTO APYHKECTBOTO € JIM3UHIOMNOyYaTesl U HE MOXKe HernocpeacTBEHO OT A0roBopuTe
03 onpeaenu MXBeHUs NPOLLEHT, HEO6X04MM MY 33 AUCKOHTUPAHE Ha 3a4b/IKEHMATA MO JINBUHT, TO
1M3nos3Ba AndepeHUnanHUA MXBEH MPOLEHT, KOUTO 6M Naawano B cayyai, ye 3aeme pMHAHCOBM
cpeactsa, HeobxoaMMM 3a MOYYaBaAHETO Ha aKTMB CbC CXOAHA CTOMHOCT Ha akTMBa ,MNpPaBO Ha
nonseBaHe”, 3a cxogeH nepuwos OT Bpeme, Npu CXxoaHO obesneyeHne U B CXogHa MKOHOMMWYECKA
cpeaa. 3a 40roBOPM, 3a KOUTO APYKECTBOTO HAMA aHaNOrMYHO PUHAHCMpPaHE, TO TbpcK Habaogaemu
OAHHW KaTo Ma3apHM HMBA Ha KpeauTute M HGaHKOBaA CTAaTMUCTUKA, KOATO e nyb6/MYHO AO0CTbMHA U
npaBu cneundUyYHN 3a HEro M3YUC/IEHMA W KOPEeKLUMW, 33 Ja OoTpasu cobcTBeHMA cU KpeauTeH
penTnHr. Ha Tasu 6asa, pbKOBOACTBOTO € npueno 4ve audepeHuManeH NMXBEH MNPOLEHT 3a
NMAeHTUOMUMPaHNA OT HEro 40roBop 3a NsnHr e 3.5 %.

KbMm paTaTa Ha BCEKM OTYeT pbKOBOACTBOTO Ha APYXECTBOTO M3BbPLUBA nperaes 3a O6e3LI,EHKa Ha
dKTUBUTE ,,NPaBoO Ha nonseaHe”. AKo ca Hainue MHOWKATOpU, Ye Bb3CTaHOBMMATA CTOMHOCT € no-
HMCKa OT TAXHaTa b6anaHcoBa CTOVIHOCT, TO nNocnegHata ce U3nncea A0 Bb3CTaHOBMMATA CTOMHOCT Ha
aKTUuBUTE.

2.28.6. AKmtoepCKU us4yucneHusa

MNpu onpepenAHe Ha cerawHaTa CTOMHOCT Ha ADbATOCPOYHUTE 33a4Db/IKEHMA KbM MepcoHana npu
NMEHCMOHMPAHEe Cca W3MON3BAaHW MU3YUCAEHMA Ha cepTUdMLMpaHn  akTioepun, 6asmMpaHn Ha
npeanonoXeHNs 3a CMbPTHOCT, TEMMN HA TEKY4eCcTBO Ha NepcoHana, 6baewo HMBO Ha paboTHu
3annatTm U AWCKOHTOB (aKTOp, KOWUTO NPeAnONOXeHUA ca MNpeueHeHUM OT PbKOBOACTBOTO KaTo
pasyMHU U YMeCTHM 3a gpyxecTsoTo (MpunoxkeHme Ne 2.21 u MpunoxkeHne Ne 23).
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2.28.7 lMpu3HasaHe HaO aKMUBU Mo omcpoYeHuU OaHbUU

Mpn npusHaBaHeETO Ha OTCPOYEHUTE AAHBYHU AKTMBU OT PHBKOBOACTBOTO € OUEeHEeHa BepOATHOCTTA
OTAE/NNTHUTE HaMandemMum BpPeMEeHHU pPas3/IMkKn Aa umat O6paTHO npoAasneHne B 6b,u,eu.|,e n
Bb3MOXHOCTUTE Ha APYXeCTBOTO Aa reHepupa B nepcnektnBa AOCTaTb4yHO AdaHBYHU neyanbm 3a
TAXHOTO KOMNEHCUPAHE CpeLly Te3n neyanbu M/MJ’IM Ha/inymne 3a CbOTBETHUA Nepnoa Ha obnaraemm
BPpEMEHHWU pPa3NnNKn.

Kbm 31.12.2019 r. HaTpynaHMTe gaHb4yHM 3arybu ca B pasmep Ha 1,030 x.nB., B T.4. 4aHb4yHa 3ary6a,
Bb3HWKHanNa npes3 2019 r. 976 x./1B. 1 AaHbYHa 3aryba, Bb3HUKHana npes 2015 r. 54 x.n.. (31.12.2018
r. 54 x.nB., B T.4. AaHb4yHa 3aryba Bb3HUKHanNa npe3 2015 r. 54 x.nB.). PbKOBOACTBOTO € NpPeLeHno,
ye KbM JaTaTa Ha M34aBaHe Ha HACTOALWMA OTYET, CbLLEeCTBYBa HECUTYPHOCT Oa/in U AOKOJKO B
paMKUTEe Ha 3aKOHOBMSA CPOK 3a NpeHacAHe Ha ZaHbyHWM 3arydbum (5 roguHu), To Wwe reHepupa
[0CTaTbyHA obnaraema nevanba, Nopagm KOETo € NPUNONKEH NO-KOHCEPBATUBEH NOAXOA,

Kbm 31.12.2019 r. He ca Np13HaTK aKTUBM MO OTCPOYEHM AaHbLUM B pa3mep Ha 103 x.n.. (31.12.2018
r.—5 X.N1B.), CBbP3aHM C AaHbYHM 3aryou. [lpy*KecTBOTO € NPM3HAN0 aKTMBU MO OTCPOYEHU AaHbLUMU
BbB BpPb3Ka C OCTaHa/INTE HaMa/AEMU BPEMEHHU PA3/IMKKU, Bb3HMKBALLM OCHOBHO OT 06e3LeHKa Ha
ApYrY B3EMAHUA M aMOPTM3ALUN Ha ObATOTPAKHM MaTeEPUAHM U HEMATEPUANTHU aKTUBW, LOKOJIKOTO
e npeueHwuno, Ye B bbaele Te wWwe moraT ga 6baaT npucnagHatv cpewy 6baewm nevyanbu mam
obnaraemu BpemeHHU pasnukn (MpunoxkeHme No 2.23 n MpunoxkeHne Ne 18).

54



Bb/ITAPCKA ®OHOOBA EOPCA A/l
MPUNOXKEHNA KbM roANWLIHNAA UHANBUAOYANEH PUHAHCOB OTHET 3A 2019 r.

3. NPUXOAN OT AOIOBOPU C KJIMEHTHU

3.1.MH®OPMALMUA 3A BUAOBETE NPUXOAMU

Mpuxoaute oT AOroBOPU € KIMEHTU MO ONEPATUBHU CETMEHTU U

BUA0BE YyCNYrU BKAKOYBAT: 31.12.2019 31.12.2018
BGN'000 BGN'000

OnepaTtuBeH cermeHT” Pernctpauua v nogabprKaHe Ha eMUCMU GUHAHCOBU 613 641
MHCTPYMEHTHU 3a Tbprosua“

TaKcK 3a perucTpaumna Ha gpy»KecTsa 493 498
TaKcK 3a YNEHCTBO 108 121
TaKcu 32 NpomMAHa Ha NapameTpu Ha EMUCUN 12 22
OnepaTtuBeH cermeHT ,,MHPOPMaLNOHHO 06cnyKBaHe” 601 524
TakcK 3a HGOPMALLMOHHO 06CNYKBaHe 544 508
TaKcv 3a foKNaABaHe Ha AaHHM OMI 41 -
TaKcu 3a NpPaBO Ha NON3BaHE HA TbProBCKa MapKa 16 16
OnepaTuBeH cermeHT ,,Tbprosus ¢ GUHAHCOBU UHCTPYMEHTH" 505 720
Kommncronu 3a caenku Ha bopcata 478 678
TaKcu 3a NnogabprKaHe HeNPUCHCTBEHU PAabOTHU CTaHLMMK 26 26
®rHAHCOBM CaHKLUMM Ha YsieHoBeTe Ha bopcata 1 1
TaKcu 3a UHTepHeT TbprosumA - 15
O6wo 1,719 1,885

Mpuxogute oT fOroBopu € KAneHTH 3a 2019 r. BKAOYBAT:

® Nnpuxoau B pasmep Ha 11 X.nB., KOUTO B HAYaNOTO Ha nepuoaa ca 6UNM NPU3HATK KaTo Nacueu
no aorosop (MpunoxkeHune Neo 24);

® NPUXoAN B pasmep Ha 3 X.N1B. OT 3a4b/IXEHUA 33 M3MbHEHME, KOUTO Ca YA0BAETBOPEHU U/nau
YaCTUYHO YAOBNETBOPEHN B NPeAXo4HM Mepuoan, HO 38 KOMTO PbKOBOACTBOTO € NMpeueHuno,
ye CbleCcTBYBa BEpOATHOCT OT HennawaHe (MpunoxkeHue Ne 2.7 n NMpunoxeHune Ne 2.28.1).

BCMUKM HeyOOBNETBOPEHU W/WMAW YACTMYHO YAOBAETBOPEHM 3a4b/XKEHMA 33 WM3MbAHEHWe Ha
ApyKectBoTo KbM 31.12.2019 r. ca no AOroBOPUM C OMAKBAH CPOK 3a M3NbJHEHUE OT egHa rogMHa Unun
no-marsko.

3.2.3AAb/TKEHUA 3A U3MBJIHEHUE MO A0rOBOPU C K/IMEHTU

3aabXKeHMATa 33 U3Nb/HEHWE KaTo TUN ca NoApobHo onosecteHu B MpunoxeHue Ne 2.7,
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3.3.CAN1AA NO A0rosopPU C KIMEHTU

31.12.2019 31.12.2018
BGN'000 BGN'000
B3emaHuA NO JOroBOPU C KJIMEHTU, HETHO OT 06e3LeHKa
(MpunoxxeHne Ne 19) 173 155
Macueu no aorosopu ¢ KAneHTtu (MpunoxkeHne Ne 24) 11 11
4, APYIU AOXOAMU OT AEMHOCTTA
[pyruTte goxoam oT felHOCTTa BKNHOYBAT: 31.12.2019 31.12.2018
BGN'000 BGN'000
Haemu 45 41
OTNUCaHW 334bMKEHUA 27 20
O6wo 72 61
5. PA3XOA4U 3A MATEPUAZIU U KOHCYMATUBU
Pa3sxoauTe 3a matepuanu U KOHCYMaTUBU BKNOYBAT: 31.12.2019 31.12.2018
BGN'000 BGN'000
OdUC KOHCYMATUBU U XUIMEHHW MaTepuanu 18 18
fopmBo 1 pe3epBHU YacTH 9 8
KaHuenapcku matepmanm 1 1
0O6wo 28 27
6. PA3XO4U 3A BbHLLUHU YCNYTU
PasxoauTe 3a BbHLWHW YCAYrX BKAOYBAT: 31.12.2019 31.12.2018
BGN'000 BGN'000
JIMLEH3NOHHM TaKeH 520 430
KOHCYATaHTCKM 1 ApYrn yCayru 310 264
NMopaapbxKa Ha oduc 137 138
TaKcK 3a YNEeHCTBO 50 3
KomyHMKaLmu 38 35
NaHbUM 1 TaKkeK 11 11
TeKyLLM PEMOHTH 10 17
3acTpaxoBKu 9 9
Opyru 14 15
0O6wo 1,099 922

HauncneHnnte pasxoan 3a 3aAb/KUTENEH OAMT HAa UHOMBUAYANHMA U KOHCONMAMPAHUA TOAULLHM
¢dnHaHCOBM OTYeTU ca B pasmep Ha 15 x.ne. (2018 r.: 11 x.nB.). Mpe3 2019 r. n 2018 r. He ca
NpeaoCTaBAHN AAaHBYHMU KOHCYATALMKU U APYTU YCAYTU, HECBBP3aHU ¢ oanTa npe3 2019 r. n 2018 r. ot
OANTOPUTE Ha OTYETA MO 3aKOH.
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7. PA3XO4U 3A NEPCOHANA

PasxoauTe 3a nepcoHana BKAKYBAT: 31.12.2019 31.12.2018
BGN'000 BGN'000

TeKkyLwm Bb3HarpaxkaeHma 1,068 1,026

BHOCKM NO COLMANHOTO M 34PaBHO OCUTYpPABaHE BbpXY TEKYLLM

Bb3HarparkaeHus 134 120

CoumanHu npnaobuBkM 1 NnaLLaHmA 33 25

HauuncneHn cymum 3a HeM3nos3BaH OTNYCK 46 36

HauncneHn cymm 3a coumanHo 1 34paBHO OCUrypsABaHe 3a HEM3MOA3BaH

oTnycK 6 5

HauncneHnn cymm 3a 3agb/3KEHMA KbM MEPCOHasa NPy NEHCMOHMpPaAHe

(Npunosxenune Ne 23) 10 9

O6uwo 1,297 1,221

8. OPYI1 PA3XOAM 3A AEMHOCTTA

Lpyrute pasxoam 3a AeMHOCTTa BKAOYBAT: 31.12.2019 31.12.2018
BGN'000 BGN'000

Obe3ueHKa Ha apyrn BzemaHus (MpunoxkeHune Ne20) 607 607

Bb3cTaHoBeHa obe3leHKa Ha B3eMaHuA OT (napuyHu cpeactea B) 6aHKa (32) -

B HecbcToATenHocT (MpunoxkeHme Ne 20)

KomaHAMpPOBKM 32 45

MpeacTaBUTENIHU MepPONPUATUA 29 29

Ob6yyeHna 1 cemmHapm 17 14

Opyru 3 16

O6uwo 657 711

9. ®UHAHCOBU NPUXOOU

durHaHCcOoBUTE NPUXOAU BKAIOUBAT: 31.12.2019 31.12.2018
BGN'000 BGN'000

Mpuxoamn oT ANBUAEHTH 1,726 715

Mpuxoan OT IMXBU NO ABATOBU LIEHHM KHU}KA NO cnpaBesinBa

CTOMHOCT Npe3 Apyr BceobxsBaTeH [0X04, 62 62

Mpuxoan OT AMXBM NO AEMNO3UTU U TEKYLLM CMETKMN B BaHKK - 1

Mpuxoan OT IMXBU NO ABATOBM LEHHW KHUKA MO aMOpTU3npaHa

CTOMHOCT - 3

Meyanba ot npoaaXkba Ha AbATOBU LEHHW KHMMKA N0 aMOPTU3MpPaHa

CTOMHOCT - 590

O6wo 1,788 1,371

BbB Bpb3Ka CbC CKAKOYEHMA JOrOBOP MexKay bbarapcka ¢oHgoBa 6opca AL n Bbarapcku eHeprueH

xonauur EALl - eaHonn4yeH cobcTBEHUK Ha KanuTana Ha BHEB 3a npnaobusaHe Ha 100 % oT KanuTana
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Ha bbarapcka HesaBuMcMMa eHepruitHa 6opca EA[ (BHEB) Ha 31.01.2018 r. Bbarapcka ¢oHAoBa
b6opca Al e npofana npuTexaBaHMTE OT HeA AbJFOBU LLEHHW KHUXKa — eBPO 06aMraumm, oT4nTaHn no
amopTM3MpaHa CTOMHOCT. PeannsmpaHaTa neyanba ot caenkata no npoaarkba Ha AbpKAaBHUTE LLEHHM
KHU}Ka — eBpo obauraumm npes 2018 r., e B pasamep Ha 590 x.n8.

10. ®UHAHCOBU PA3XOAMN

duHaHcoBUTE pa3XxoAu BKAKOYBAT: 31.12.2019 31.12.2018
BGN'000 BGN'000

Pa3xoau 3a IMXBM MO UHBECTULIMM B AbLLEPHO APYMKECTBO 14 3
[Jpyrv pasxoam 1 1

11. AAHBYHO OBJIATAHE

OCHOBHUTE KOMMOHEHTU Ha pPa3xoda 3a AaHbK B nedyanbarta mam 3ary6aTa 3a OTYETHUTE nepunoawn,
3aBbpLliBallin Ha 31 AEeKeMBpU , Ca KaKTo cnegsa:

Otuert 3a BceobxBaTHUA foxopg (neyanba nnm 3aryba 3a rogmHarta) 31.12.2019 31.12.2018
BGN'000 BGN'000

JaHbuHa 3aryba 3a rogMHaTa no AaHb4Ha AeKnapauma (976) -
TeKyLL, pasxog, 3a AaHbK - -
OTCpOYeHM AaHbUM BLPXY NevanbaTa oT:

Bb3HMKBaHe M 06PaTHO NPOABAEHME Ha BPEMEHHU Pas3InKK 38 60

0610 NKOHOMMUA OT AaHbK BbpPXY NeyanbaTa, OTYUETEH B OTYeTa 33
BceobxBaTHUA [,0X0p4

(8 neyan6ata unm s3arybata 3a roguHata) 38 60
PaBHeHWe Ha MKOHOMMA OT JaHBK BbPXY Nevanbarta, onpeaeneHa 31.12.2019 31.12.2018
CNpPAMO CYETOBOAHUA pe3ynTar BGN'000 BGN'000
CyeToBOAHa Nevyanba 3a nepmosa 366 415
MKOHOMMA OT pPasxog, 3a AaHbK (37) (41)
OT HenpusHaT CyMu No AaHbYHM AeKNapaLmm CBbP3aHu C:
yBenuyeHus: 6 x.ns. (2018 r.: 1 x.ns.) (1) (1)
HamaneHus: 1,726 x.n.. (2018 r.: 770 x.n1B.) 173 77
HenpusHaT oTcpoYyeH AaHbYeH aKTUB BbPXYy AaHb4Ha 3aryba (97) 25
060 MKOHOMMA OT AAHDBK BbpPXY NeyanbaTta, OTYETeH B OTYeTa 3a
BceobxBaTHUA poxop, (B neyanbarta unu 3arybarta 3a roamHara) 38 60

JaHbyHuTE ed)eKTVI, CBbp3aHU C apyrmte KOMNOHEHTU OT BCEOOXBaTHUS A0X04 Ca KaKTo cheaBa:
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KomnoHeHTH, Kouto HAMa aa 6baat
peknacuuumpaHm B neyanbara unm
3arybarta

MocneaBawy OLEHKM Ha NiaHoBe C
AedbUHNpaHM NEHCUOHHU A0X0AM
HeTHa npomsaHa B cnpasen/MBara
CTOMHOCT Ha KanuTtasoBu UHBECTULUK
OLeHABaHM No cnpasea/inBa CTOMHOCT
npes Apyr BceobxsaTeH 40X0A4
KomnoHeHTH, Kouto morat ga 6baar
peknacupuumnpaHm B neyanbata mnm
3arybata

HeTHa npomsaHa B cnpasea/ivBara
CTOMHOCT Ha AbArOBU LEHHM KHUXKa
OLeHABaHM No cnpasea/inBa CTOMHOCT
npes Apyr BceobxsaTeH 40X0,

O6bwo apyr BceobxsateH goxop 3a
nepuoaa

31.12.2019
BGN'000

31.12.2018

BGN'000

CroiiHocT UKoHomua CroitHocT CtoiiHocT UKoHomua CroitHoCT
ot/(Pa3xog, HeTHOo OoT npeau ot/(Pasxoa HeTHO OT
DaHbK [AaHbK  33) AaHbBK  AaHbK

npeau
OAHDBK

3a) AaHBK

50

45 (4)

(7) (42)

- (4)

(3]

(37)

38

(4)

34 (45)

[, ]

(40)

12.  [PYI BCEOBXBATEH ZIOXO/,

OpyruaT BceobxBaTeH A0X04, BKNIOYBA:

06wwo apyr BceobxBaTeH A0X0[ 3a rognHaTa

KomnoHeHTH, KouTo HAMa Aa 6bAaaT peknacuduumnpaHm
B nevyanbara unu 3arybarta
MocnepBalyM OLEHKM Ha NaaHoBe ¢ AePUHUPAHU NEHCUOHHM AOX0AM (4)
HeTHa npomsHa B cnpasea/iMBaTa CTOMHOCT Ha KanuTanoBu

($UHAHCOBM aKTUBM OLLEHABAHM NO CpaBes/IMBa CTOMHOCT npes
Apyr BCeobxBaTeH A0X04,

KomnoHeHTH, Kouto morat ga 6baat peknacupuumpanm
B neyanbara unum 3arybara
HeTHa npomsAHa B crnpasej/imMBaTa CTOMHOCT Ha [bArOBM LEHHU KHUNKA

oLEeHABaHM Mo cnpasea/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH 40X0[, (8)

[aHbK BbpXy A0X0AMUTE, CBbP3aH C KOMNOHEHTUTE Ha
Apyrus BceobxsaTeH Aoxona,

31.12.2019
BGN '000

50

31.12.2018
BGN '000

(4)

46

(3)

(42)

(8)

(42)

34

(40)
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13. MMOTHU, MALLIMHU U OBOPYIBAHE

Bb/ITAPCKA ®OHOBA BOPCA Al
rOAVWEH MHAMBUAYANEH ®PUHAHCOB OTHET 3A 2019 TOANHA

Crpagu Komntiotpu u odpuc TpaHcnopTHU cpeacTBa Apyrn ABaHcH 3a 06w,
obopyaBaHe npupobusaHe Ha
OAMA
2019 2018 2019 2018 2019 2018 2019 2018 2019 2018 2019 2018

BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
OTyeTHa cTOHOCT
Canpgo Ha 1 saHyapu (opuUrMHanHo
oT4yeTeHo) 1,651 1,651 674 629 103 103 240 240 2,668 2,623
EdeKT oT npunaraHe Ha MCPO 16 18 - - - - - - - - - 18 -
Cango Ha 1 aHyapu (npeunsuncneHo) 1,669 1,651 674 629 103 103 240 240 - - 2,686 2,623
MNpnaobuTn - - 11 45 - - - - 100 - 111 45
OTtnucaxm - - (60) - - - - - - - (60) -
Canpo Ha 31 pekemspu 1,669 1,651 625 674 103 103 240 240 100 - 2,737 2,668
HaTpynaHa amopTu3auus
Canpo Ha 1 aHyapwm 448 415 601 569 103 103 236 236 - - 1,388 1,323
HauncneHa amoptusauma 3a
riepuoaa 36 33 36 32 - - - - - - 72 65
OTtnucaHa - (60) - - - - - - - (60) -
Canpo Ha 31 pekemBpu 484 448 577 601 103 103 236 236 - - 1,400 1,388
BanaHcoBa cToiiHOCT
Ha 31 pekemspm 1,185 1,203 48 73 - - 4 4 100 - 1,337 1,280
B T.4. 6anaHcoBa CTOMHOCT Ha
aKTMBUTE ,,NPaBO Ha nonssaHe” 31
nekemspu (Mpunoxkenune 27) 15 - - - - - - - - - 15 -
BanaHcoBa CTOMHOCT Ha
1 aHyapu (OpUrMHaNHO OTYETEHO) 1,203 1,236 73 60 - - 4 4 - - 1,280 1,300
E¢eKT oT nbpBOHAYasIHO
npunaraHe Ha MC®O 16
(Npunoxenwue 2.3) 18 - - - - - - - - - 18 -
BanaHcoBa CTOMHOCT Ha 1 AHyapu
(npeunsumncneno) 1,221 1,236 73 60 - - 4 4 - - 1,298 -
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OTyeTHaTa CTOMHOCT Ha HAMbB/IHO AMOPTU3MPAHUTE MALLMHK U 060opyABaHe, NpeacTaBeHM B OTYeTa 33
$OUMHAHCOBOTO CbCTOAHME, MO/3BaHM B AEMHOCTTa Ha ApYy*KecTBoTo Kbm 31.12.2019 r. e 976 x.nB.
(31.12.2018 r.: 932 x.nB.).

Kbm 31.12.2019 r. ca oTNMCAHU HaNb/JHO aMOPTM3NPAHN MalMHK M obopyaBaHe Ha CTOMHOCT 60
X.JIB.

14. HEMATEPUAJTHUA AKTUBU

MporpamHu NPoAYKTU
31.12.2019 31.12.2018
BGN'000 BGN'000
OTyeTHa CTOMHOCT

Canpo Ha 1 aHyapm 752 741
Npuaobutn 654 11
OTnucaHu (587) -
Canpo Ha 31 gekemspm 819 752
HartpynaHa amopTtusauuma

Canpo Ha 1 aHyapu 734 722
HauncneHa amopTtM3auma 3a nepnosa 45 12
OTnMCcaHu (587) -
Canpgo Ha 31 gekemspwm 192 734
banaHcoBa CTOMHOCT Ha 31 gekemBpu 627 18
banaHcoBa CTOMHOCT HA 1 AHyapwm 18 19

OTyeTHaTa CTOMHOCT Ha HaNb/IHO aMOPTU3NPAHUTE HEMATEPMANHWN aKTUBM, NON3BAHM B AE€MAHOCTTA Ha
ApyKecTBoTo Kbm 31.12.2019 . e 142 x.nB. (31.12.2018 r.: 728 x.nB.). Kbm 31.12.2019 r. ca OTAMCAHMU
HaNb/IHO aMOPTU3UPAHM HEMATEPUAJTHN aKTUBM C OTYETHA CTOMHOCT 587 xun.nesa.

15. MHBECTULINU B AbLUEPHU APYXKECTBA

NHBecTULMUTE B AbLIEPHU ApPYKECcTBa Ca OTYETEHM MO LEeHa Ha npuaobusaHe, HamaneHa C
pasxoamute 3a obesueHKa. Kbm 31 gekemspum 2019 r. bbarapcka ¢oHpoBa 6opca A uma age
OblepHN apyectea — bbarapcka HesaBucMma eHeprminHa 6opca EAL n Cepus ®uHaHcosu Masapu
EOO/, kKouTo npuTexkasa usuano. N asete ApyxecTBa ca HaMb/AHO KOHCONUAMPAHWU NPU U3rOTBAHE
Ha KOHcoAnampaHua ¢uHaHcoB oTyeT Ha lpynata kbm 31 gekemspu 2019 r., 3aW0TO ca M3UAMIO
KOHTpoaunpaHun ot b®b AL

Ha 05.02.2018 r. bbarapcka ¢poHposa 6opca ALl npmaobusa 100% oT KanuTana Ha bbarapcka
He3aBUCUMMa eHepruiiHa 6opca EAL oT Bbarapcku eHeprueH xonguHr EAL] - eagHonMYeH cob6CTBEHMK
Ha KanuTana Ha BHEB. CToMHocTTa Ha MHBeCTUUMATA e B pa3mep Ha 5,244 x.nB., B T.4. 61 X./1B. NpeKkun
pa3xoau Mo caenkaTta, CBbp3aHW ¢ npuaobuBaHeTo Ha MHBecTMuMATA. Caenkata e BNMcaHa B
Tobprosckma perncrop Ha 15.02.2018 r.
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BopcaTa e egHONMYEH cobCcTBEHMK Ha KanuTana Ha Cepsus PuHaHcoBm Masapu EOOL, perncrpmpaHo

cbrnacHo peweHne Ne 2 Ha CIC ot 6 mapt 2007 r. Mpe3 2019 r. no peweHUe Ha eaHONNYHMA

COBCTBEHUK € yBe/In4eH OCHOBHMA KanuUTan Ha AbLEPHOTO OPYXHECTBO -CepBMB ®urHaHcoBMU I'Ia3apM

EOO[, c 80 x.n8 - ot 40 x.nB. Ha 120 x.nB. PeweHneTo € BNMCAHO B TbProBCKMA PErncTbp U perncTbp

Ha IPUANYECKUTE LA C HECTOMNAHCKA Len Ha 12.09.2019r.

Kbm 31 aekemspu 2019 r., ApyKecTBOTO e U3BBPLUMAO nperneq 3a obesueHKa Ha UHBECTUUUUTE B

AblEePHN apyxecTtBa U He Ca 6mnm YCTaHOBEHU MHOWKATOPWU 3a TOBAQ, 4e 6anaHcoBaTa CTOMHOCT Ha

UHBECTNUMNNTE HaaBNLLAaBa TAXHATA Bb3CTaHOBMMaA CTOMHOCT.

B TaGJ’IVILI,aTa no-gony Ca npeacrtaBeHn MHBECTULUMUTE B AbLEPHU OPYyXKeCTBa, CbOTBETHO

31 pekempun 2019 . n 31 gekemspun 2018 r.:

31.12.2019 31.12.2018

BGN'000 BGN'000
Bbarapcka HesaBMcMMa eHepriiiHa 6opca EAL 5,244 5,244
Cepsu3 durHaHcosm Masapu EOO/L 120 40
O6wo 5,364 5,284

16. MHBECTULINN B CbBMECTHU APYXECTBA

Kbm

Ha 15.04.2014 r. no cunaTta Ha CK/AOYEHO CbBMECTHO criopasymeHune mexay bvarapcka ¢oHpoBa

bopca Al, MakeanoHcKa bopca 3a ueHHM KHMKa ALl, CKonue n 3arpebcka bopca ALl e yupeaeHo

cbBmecTHO apyxectBo CEE Jlnnk 00O, Ckonue cbe ceganuwe yn. Opue Hukonos 75, Ckonwue,

MaKegoHus.

Kbm 31.12.2019 r. cTOMHOCTTA Ha MHBECTULMATA B CbBMECTHOTO gpyrKecTBo e 53 x.n.. (31.12.2018 r.:

53 X.N1B.), OLLeHeHa No UcTopuMyecka LeHa Ha npuaobusaHe (cebecToiHoCT).

Kbm 31.12.2019 r. cTOMHOCTTA Ha yyacTumeTto Ha bopcaTta B CbBMECTHOTO APYXKECTBO, OLEHEHO Mo

meToga Ha cobcTBeHus KanuTan e: 30 x.niB. (kbm 31.12.2018 r.: 10 x.nB.).

31.12.2019 31.12.2018

BGN'000 BGN'000
Canpo Ha 1 aHyapum 10 31
[an B neyanbata/(3ary6ara) 3a roanHara 20 (212)
Canpo Kbm 31 pekemspu 30 10
O6wo 53 53
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17. ®UHAHCOBW AKTUBM MO CMPABEZJ/INBA CTOMHOCT NPE3 PYI BCEOGXBATEH
Jile) (o)l

®PunHaHCcoBUTE aKTMBM NO CripaBeannBa CTOMHOCT Npe3 Apyr BceobxBaTeH AOXOA, BKAOYBAT:
31.12.2019 31.12.2018

BGN'000 BGN'000
[bAroBM LEHHWN KHMXKa Mo cnpaseaivMBa CTOMHOCT nNpes Apyr

BceobxBaTeH A0Xo[, 1,943 1,972
KanutanoBu MHCTPYMEHTM Mo cnpaBeainea CTOMHOCT Npes Apyr

BceobxBaTeH A0Xo[, 374 324
O6wo 2,317 2,296

Lvnzosu yeHHU KHUXa no crnpasedsusa cmoliHocm npe3 Opye sceobxeameH 00x00

AbAroBUTE LEHHU KHUMKA MO CpaBes/iMBa CTOMHOCT npe3 gpyr BceobxBaTeH L0X04, BKIOYBAT ABe
€MUCUN ObPXKABHU LEHHU KHMXKA - 06Mraumm, 3aKyneHu ¢ npemus, usgageHn oT MMHUCTEPCTBO Ha
¢duHaHcUTe Ha PBbarapus, KakTo cieaga:

31.12.2019r.
Emucua Banyta Aata Ha DaraHa Jinxea HomuHan Cnpasepnusa Cnpasepnmsa
u3paBsaHe nagex no CTOMHOCT CTOMHOCT

KYNoH
% ‘000 ‘000 BGN‘000
BG2040210218 Espo  29.10.2010 29.09.2025 5.75% 500 EUR 670 EUR 1,310
BG2040012218 Jleea  11.01.2012 11.07.2022 5.00% 550 BGN 633 BGN 633
1,943
31.12.2018rr.
Emucua Banyra [ara Ha DataHa Jluxsa HomuHan Cnpasepgnusa Cnpasepsumsa
us3pgaBaHe nagex no CTOMHOCT CTOMHOCT

KYNnoH
% ‘000 ‘000 BGN‘000
BG2040210218 Espo  29.10.2010 29.09.2025 5.75% 500 EUR 673 EUR 1,316
BG2040012218 /Nlesa  11.01.2012 11.07.2022  5.00% 550 BGN 656 BGN 656
1,972

FrogMWHKUAT epeKTUBEH IMXBEH NPOLLEHT No obauraunmTe B €Bpo e 3.86 %, a no obanraunuTe B NeBa
3.32 %. MNagexbT Ha KYNOHHMTE NaallaHua Ha obauraymMmte B €BpPO € ABa MbTU B roagmHaTta Ha 29
MapT M Ha 29 cenTemMBpW A0 AaTaTa Ha NageXka, a Ha obauraumMmuTe B NeBa - ABa MNbTU B rogMHaTa Ha
11 aHyapu n Ha 11 onm po gaTtata Ha nagea.

Kanumanosu uHcmpymeHmu rio crnpasedsausea cmoliHocm npe3 dpye sceobxeameH 00x00

Kbm 31.12.2019 Apy*KecTBOTO NpuUTEXKaBa MHBECTULMM B KAaNUTANOBU UHCTPYMEHTU, OLEHABAHM MO
cnpasegaMBa CTOMHOCT npe3 Apyr BceobxBaTeH A0XO4 - aKUMW M OAN0OBe B KanuTana Ha Apyru
ApYyKecTBa 1 NpeanpuaATMA (MaNLMHCTBEHO y4acTUE), KAaKTO cneaBa:
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OpyxecTBo 31.12.2019 % 31.12.2018 %
BGN '000 YuacTtue BGN '000 Yyactue

UeHTpaneH genosutap AL, 369 6.61 319 6.61

CapyxeHune BbArapcku MHBECTULMOHEH dopym 5 5

O6uwo 374 324

NHBecTnumATa B COpyrxeHUe bbazapcKu UHBECMUUUOHEH hopyM e OLLeHEHa W NpeacTaBeHa No LeHa
Ha npuaobuBaHe.

Tabauuata no-gony npeactaBA GUHAHCOBUTE aKTMBU HA APYXKECTBOTO OLEHABAHM npes3 Apyr
BceobxBaTeH A0X04, KOUTO ce OLeHABaT Ha NoBTapsAema 6a3a No cnpaBegnMBa CTOMHOCT B OTYeTa
32 PMHAHCOBOTO CbCTOSAHUE:

Mepapxua Ha cnpaseanmenTe CTOMHOCTY

®UHAHCOBM aKTWBM MO CNpaBeA/nBa CTOMHOCT npes Apyr  CnpaseasmnBsa Huso 1 Huso 3
BceobxBaTeH A0X04, cToMHOCT
31.12.2019

BGN'O00 BGN'000 BGN'000

MHBECTULMM B ABATOBU LLEHHU KHUKA 1,943 1,943 -

WNHBECTULMM B KaNUTaNOBU UHCTPYMEHTM 369 - 369

O6wo 2,312 1,943 369

®UHAHCOBM aKTUBM MO CripaBeAMBa CTOMHOCT npes apyr  CnpasegnuvBa Hueo 1 Huso 3
BceobxBaTeH A0X04, cTolHOCT
31.12.2018

BGN'O00 BGN'000 BGN'000

MHBECTUUMM B AbNITOBU LLEHHM KHUXKA 1,972 1,972 -

MHBECTMUMKN B KaNUTANIOBU UHCTPYMEHTU 319 - 319

O6uwo 2,291 1,972 319

Tabnuuarta no — gony NpeacTaBa PpaBHEHME MeXKAY HauaHUTE U KpaliHUTe canaa Ha
cnpasegnmeuTe CToiiHOCTUM HA HUBO 1 1 Hueo 3:

dUHAHCOBU aKTUBU, OLEHABAHM NO Cnpase//iMBa CTOMHOCT Hueo 1 Huso 3 O6wo
npes Apyr sceobxsateH A0X0A,

BGN’000 BGN’000 BGN’000

Canpo Kbm 1 aHyapu 2018 roamHa 2,035 323 2,358
HauucneH npuxon oT AnMxsa No ebeKTUBEH NINXBEH NPOLEHT,

BK/IlOYEH B TeKyLaTa ne4yanba 3a roguHata (MpunoxerHune Ne 9) 62 - 62
Mony4yeHa KynoHHa NMxBa (83) - (83)
HepeanusnpaHa nevanba/(3aryba), BkaroueHa B gpyr

BceobxBaTeH goxog (MpunoxkeHune Ne 12) (42) (4) (46)
Canpo Kbm 31 pekemspu 2018 roamHa 1,972 319 2,291
HauncneH npuxoa oT AnMxsa no epeKTUBEH INXBEH NPOLIEHT,

BK/IIOYEH B TeKyllaTa neyanba 3a nepuoga (Mpunoxenue Ne 9) 62 - 62
MonyyeHa KynoHHa nnxea (83) - (83)
HepeanusnpaHa neyanba, sBkatoueHa B Apyr BceobxsaTeH

noxop, (MpunoxeHne Ne 12) (8) 50 42
Cango kbm 31 sekemspu 2019 roamHa 1,943 369 2,312
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TexHWKK 3a OLeHABaHE U 3HaYMMN HeHab i aaeMn BXOAALLM AaHHN

Tabnvuarta Nno-A0y Nokassa TEXHUKUTE 33 oLieHABaHe KbM 31 aeKeMBpU, M3M0I3BaHU MPU OLEHKUTE

no cnpaseganea CTOMHOCT Ha HuBo 3, KaKTO M M3NON3BaHUTE 3HAYMMM HeHa6ﬂI-O,CI,aEMVI BXo4ALlmn

OaHHU:

WHBecTULMM B aKLMKM U AanoBe B
KanuTana Ha ApYyru ApyrKecTBa n
npeanpuATUa (ManLMHCTBEHO
y4yactue)

Moaxoaun n TeXHUKHM 3a 3HauumMu HeHabNlOgaEMU BXOAALLMU AaHHU

oueHABaHe

Hwuso 3

* NPOrHO3€eH roAnLweH Temn Ha
M3MeHeHMe Ha cBoboaHMTE NapUYHU
notoun/npuxoam

*TepMUHaNeH pbCT

* NMCKOHTOBa HOpMa

a. MpuxoaeH noaxon,

OueHbYHA TEXHUKA:
MeTopa, Ha AUCKOHTMPAHN
napuyHu notoum (FCFE)

KonnyectseHa nHdpopmaLma 3a OLUEHKUTe No cnpaseasiMBa cToiMHocT (Huso 3)

TaGJ'IVILI,aTa no-gony npeacraBAa KoanyecreseHa MHq)OpMaLI,VI‘r'I OTHOCHO OUEeHKUTe no cnpasegsinea

CTOMHOCT, MPY KOMTO Ca M3M0A3BaHW 3HAYMMM HeHabalogaemu Bxoaaum agaHHu (Huso 3):

TexHWKa Ha HeHnabnogaemu AnanasoH B3anmoBpb3Ka mexKay 3HauMmuTe
oueHABaHe BXOAALWM AaHHM cpeAHo npeTerneHa BeanunHa HeHabalogaeMum BXOAAWM AaHHU U
OLeHABaHeTo Mo crnpaBeanBa
CTOMHOCT — YYBCTBUTENHOCT CNPAMO
KNH0YOBUTE NPeanoNoXKeHnA
ANCKOHTUPaHU MpnbansntenHo oueHeHaTa
napu4yHn cnpaseanvBa CTOMHOCT 6U ce
notoum yBennuuna (Hamanuna), ako:

* NporHoseH roguuieH

TemMN Ha UsmeHeHune Ha

cB060AHMTE NAPUYHM
noTtouu/npmxoamTe

*TepMMUHaNeH pbeT

* ANCKOHTOBA HOpMa

*31.12.2019r.: 2.0% - 8.0%
(31.12.2019 r.: cpegHo
npeterneH: 5.0%)
(31.12.2018 r.: 1% - 7%)
(31.12.2018 r.: cpegHo
npeterneH: 4.0%)

*31.12.2019r.: 2.0 % - 3.0%
(31.12.2019 r.: cpegHo
npeterneH: 2.5%)
(31.12.2018 r.: 2.5% - 3.5%)
(31.12.2018 r.: cpegHo
npeterneH: 3.0%)

*31.12.2019r.: 9.36%
(31.12.2019 r.: cpegHo
npeterneH: 9.36%)
(31.12.2018 r.: 11.45%)
(31.12.2018 r.: cpegHo
npeternex:11.45 %)

* MPOrHO3HUAT roAMLLIEH TEMN Ha
HapacTBaHe Ha cBoboaHuUTE
napu4YHK NOTOLM € NOo-BMCOK (No-
HUCBK);

* TEPMUHANHUAT PBCT € NO-BUCOK
(no-HUCHLK);

* OMCKOHTOBATa HOPMa € NOo-HMUCKA
(no-Bucoka).

AHaNM3 Ha YyBCTBUTE/IHOCTTA

AHANM3BT Ha YYBCTBUTENHOCTTA Ha cnpaseaamBaTa CTOMHOCT Ha MHBECTULMNTE B aKUUN U OAN0BE B

Kanutana Ha Apyrn Apy*ecrea U npeanpuatmuA (MaJ'ILI,VIHCTBeHO yqacme) HuBo 3 no oTHoWweHMe Ha

3Ha4YnmuTe HeHa6mop,aeMM BxoaAwwn AOaHHW, Ceé OCHOBaABa Ha PaA3yYMHO BbBb3MOXHWUTE MNPOMEHU
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(YBEI'IVI‘-IEHVIE nnn HaMa!’IEHMe) Ha BCEKM OTAeNeH OT MNOCOYEeHUTE MNOKa3aTenu: a) NPOrHo3eH

roguuieH Temn Ha U3meHeHMe Ha cBoBOAHUTE NapUYHKU NoTouu; 6) TepMUHANEH PbCT; B) AUCKOHTOBA

HOPMa KaTo Ce npmema, 4e oCTaHauTe OCTaBaT HEMPOMEHEHMN.

18. OTCPOYEHU OAHDBLMU

OTCpO‘-IEHMTe JaHbum Kbm 31 AeKemBpu Ca CBbpP3aHKN CbC CaegHute obekTM B oOTyeTa 3a

(bVIHaHCOBOTO CbCTOAHME!

OnucaHve Ha obekTUTe BpeMeHHa JaHbK BpeMeHHa JaHbK
pasnmka 10% pasnmka 10%
31.12.2019 31.12.2019 31.12.2018 31.12.2018
BGN'000 BGN'000 BGN'000 BGN'000
MMOTH, MalimnHK, obopyasaHe 120 12 107 10
HauncneHua 3a HeM3nNoa3BaH NaaTeH OThycK 79 8 72 7
HauuMcneHWa 3a ABATOCPOUHM 3aAb/KEHUA KbM
nepcoHana 64 6 52 5
Obe3LeHKa Ha B3emaHe OoT 6aHKa B HECHCTOATE/THOCT - - 265 27
O6e3LeHKa Ha B3eMaHe o Lecusa BEM Al 1,215 122 607 61
06110 aKTMBM NO OTCPOYEHU AAHBLM: 1,478 148 1103 110
®UHAHCOBM aKTMBM, OLIEHABAHM MO CrpaBeAvBa
CTOMHOCT (512) (51) (469) (47)
0610 NacMBU NO OTCPOYEHU AAHBLM: (512) (51) (469) (47)
HeTHu aKkTMBM/(NacMBM) NO OTCPOUEHM AaHDBLM
BbpXy Nevyanbara 966 97 634 63

Mpn npusHaBaHe Ha OTCPOYEHUTE AAHDBYHW AKTUBM e B3eTa NpeaBus BepoATHOCTTa OTAenHuTe

Pa3nKn aa nmat O6paTHO npoAasneHume B 6b,u,eu.|,e N Bb3MOXHOCTUTE Ha OPYXKECTBOTO Ada reHepupa

[ocTaTbyHa AaHbyHa neyanba.

MN3meHeHMeTO B CaNgoTo Ha OTCPOYEHUTE AaHDBUU 3a TOANHATA € KaKTO cheaBa:

OTcpoyeHn gaHbyYHKU akTUBK/(Nacunsu) CanpoHa [MpusHatme [MpusHatu B Canpo Ha
01.01.2019 neuanbata cobctBeHna 31.12.2019
unu 3arybara KanuTan
3a roguHara
BGN'000 BGN'000 BGN'000 BGN'000
Obe3leHKa Ha B3emaHe Mo A0rosop 3a Lecus
BEl AL, 61 61 - 122
MMOTH, MalLnHK, obopyaBaHe 10 2 - 12
HauucneHua 3a Hemsnon3eaH NaaTeH OTNycK 7 1 - 8
HauvMcneHna 3a AbATOCPOYHU  3a4b/MKEHUSA
KbM nepcoHana 5 1 - 6
Obe3ueHka Ha B3emaHe OT ©OaHKa B
HeCbCTOATENIHOCT 27 (27) - -
duHaHcoBU aKTUBU, OLeHABaHU no
cnpaseanMBa CTOMHOCT (47) - (4) (51)
06uwo 63 38 (4) 97
OTcpoyeHn gaHbyYHKU akTUBK/(Nacunsm) CanpoHa MNpusHatuB [MpusHatM B Canpo Ha
01.01.2018 nevanbata cobctBeHna 31.12.2018
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unn Kanutan
3arybara 3a
roguHara

BGN'000 BGN'000 BGN'000 BGN'000

0663LI,6HKa Ha B3eémaHe no Aorosop 3a uecuAa

BEl A4 - 61 - 61
MmoTn, mawmnHu, obopysaBaHe 9 1 - 10
HauncneHna 3a HeM3non3BaH NAaTeH OTNYCK 8 (1) - 7
HauncneHns 3a AbArOCPOYHM 3aObAXKEHUA

KbM nepcoHana 6 (1) - 5
ObesueHka Ha B3emaHe OT 6aHKa B

HEeCbCTOATENHOCT 27 - - 27
®UHAHCOBM aKTMBM Ha pasnonoXxeHue 3a

npoaaxba (52) - 5 (47)
O6wo (2) 60 5 63

B oTyeT 3a dMHAHCOBOTO CbcTOAHME KbM 31.12.2019 r. He ca NPU3HATM OTCPOYEHUN AaHDBUYHM aKTUBK B
pasmep Ha 103 x.nB. (31.12.2008 r.: 5 x./1B.), CBbp3aHU C AaHBYHM 3aryba 3a npeHacsiHe. CpPOKbT 3a
npeHacAHe Ha HamanAemMuTe JAHBYHWU PA3/MKK, Bb3HUKHAAW B Pe3ynTaT Ha AAaHBYHKU 3arybu e net
roguileH OT roAMHATA HAa Bb3HWMKBAHETO MM U M3TMYaA, KAKTO ClesBa:

Pasmep Ha FopuHa Ha Cpok
BAaHbYHa 3ary6a Bb3HUKBaAHe
3a npeHacsHe
BGN '000
976 2019r. 2024 .
54 2015r. 2020r.
1,030

19. TbProBCKM B3BEEMAHUA

TbproBcKkuTe B3eMaHMUA BKAOYBAT:

31.12.2019 31.12.2018

BGN'000 BGN'000

B3emaHua OT A0TOBOPU C KNMEHTH 173 155
O6wo 173 155

TbproBCKMUTE B3EMAHUSA Ca CBbP3aHMU C AbKMMM TaKCK 33 OKa3aHW YCAYrM CbIAacHO NpPaBU/IHMKA Ha
bopcaTa (KOMWMCMOHM 3a CAENKW, TaKCKM 3a: Peructpaums, MHTEPHET W OH-aillH TbproBus W
MHPOPMALMOHHO 06CNy}KBaHE), KOMTO Ce 3analwaT obMyaiiHO NpKU NoslyYyaBaHe Ha ycayraTta Uau B
cneggawmTe 2 AHU, HeO6X0AMMM 33 U3BbPLUBAHE HA CETb/IMEHTA.

O6uyaitHMAT KpeauteH nepuog (obuyaiiHaTa obpbliaeMocT Ha B3emaHusTa) e go 30 aHu. Te ca
6e3nunxseHu, B ne.a - 3 x.n1B. (31.12.2018 r.: 2 x.nB.) neBpo — 170 x.n.. (31.12.2018 r.: 152 x.nB.).
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[pyKecTBOTO npwunara onpocteHus nogxod Ha MC®PO 9 3a MamepBaHe HA OYAKBAHM KPeaUTHU

3ary6m NO TbProBCKNTE B3eMaHUA, KaTO NPU3HaBa O4YaKBaHU 3ary6V| 3a UennAa CpoK Ha MHCTPYMEHTa

33 BCUYKM TbProBcKu B3emanus. (MpunoxkeHne Ne 2.28)

20. APYI BBEMAHUA U NPEANNIATEHU PA3XO4AMN

[pyrute B3emaHua u npeanaaTeHn pa3xoam BKOYBAT:

31.12.2019 31.12.2018
BGN'000 BGN'000
MNpegnnaTteHun pasxoam 90 39
B3emaHe o yecua Ha 0eno3um om 6AHKA 8 HECbCMOAMENHOCM
(MpunoxceHue 2.28) 1,214 1,214
Kopekmue 3a obe3syeHka no 04aKB8AHU KpedumHU 3a02ybu Ha 83emMaHe
no uyecus Ha dero3um om 6AHKA 8 HECLCMOAMENHOCM (1,214) (607)
B3semaHe no uecus, HeTHO - 607
B3emaHus no 0aHbYU 30 8b3CMAHOBABAHE - 2
BsemaHe om 6aHKa 8 HeCbcmosameaHocm - 265
Kopekmue 3a 06e3ueHKa o o4akeaHU KpedumHu 3a2ybu Ha ezemaHe
om 6aHKa 8 HecbcmosmenHocm
(MpunoxceHue 2.28) - (265)
B3emaHe OT 6aHKa B HECHCTOATE/IHOCT, HETHO - -
Jpyau 83emaHua 8 2
Dpyrv B3eMaHus, HeTHO 98 650
31.12.2019 31.12.2018
MNpepnnateHnTe pasxoau BKAOYBAT: BGN'000 BGN'000
ABaHcH 3a ycyru 74 24
ABoHameHT 8 8
3acTpaxoBKu 5
JonbAHUTENHO 34PaBHO 3aCTpaxoBaHe 3
O6wo 90 39

[BUXKeHMeTO Ha KOpeKTMBa 3a o6e3u,eHKa MO OYakKBaHU KpeaUTHU 3ary6m Ha Apyrnte B3emaHuA e

npeacTtaBeH B TabanuaTa no-gony:

31.12.2019 31.12.2018
BGN'000 BGN'000

Canpgo B HA4aNOTO HA roguHaTa (872) (265)
PenHTerpupaHa obesueHKa 31 -
HauncneHa npes neproga obesueHkKa (607) (607)
OTnucaHa obe3LeHKa 234 -
Canpgo B KpasA Ha roauHaTta (1,214) (872)
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Kbm 31.12.2019 r. gpyrute B3eMaHUA BKAOYBAT B3eMaHe NO AOroBoOp 3a uegupaHe Ha B3emaHe no
Aeno3unT B 6aHKa, NocTaBeHa MbpPBOHAYa/IHO MOA cneunaneH Hagsop npes mecel, toHn 2014 1. 1 B
nocneactene obsiBeHa B HecbCcToATeIHOCT Npe3 M. anpun 2015 r. ¢ 6pyTeH pasmep 1,214 x.nB..

MbpBOHaYanHaTa CTOMHOCT Ha NPUAOBUTUTE B3EMAHUA MO AOroBOpP 3a Lecua e B pasmep Ha 1,314
X.IB. U HOMUHan — 1,752 x.ns. [MonydyeHUTe OT APY*KECTBOTO NNaLLaHMA NO AOroBoOpa 3a Lecua ca B

pasmep Ha 100 x.ns..

JoroBopbT 3a Lecus cbabpika cneunduyHn NPeKkpaTUTeNHN YCIoBUSA, B C/lydait Ha bbaewm cbbuTus,
He3aBucelM OT APYKeCTBOTO, MU KOMTO BMxa MOrAM Aa HACTbNAT BbB BPb3Ka C 0cobeHOCTUTE Ha
Kasyca Nno NpoOMeHuUTe B CTaTyTa Ha baHKaTa U NPOM3TEKIMUTE OT TOBA MHOXKECTBO LLECUOHHU CAENKMU,
M MoTeHUuManHa Bb3MOMKHOCT OT OCMOpBaHE M OTMAHA Ha M3BbpLIEHAaTa Lecua U npuxsallaHe OT
CTpaHa Ha cuHAMUMTE Ha 6aHKaTa. [peKkpaTUTenHuTe ycaoBMAa MmaT 06paTHO AeWCTBME U Npu
HacTbNBaHETO  APYKECTBOTO Ab/KM Ha LLeCMOHepa BPbLLAHE Ha MOJyYeHUTe MNAaAWaHUs oT
NPOAarKHaTa LieHa Ha MPexBbp/eHOTO B3emaHe, a LEeCMOHepbT Ab/XKM 0bpaTHO NpexsBbp/sHe Ha
LueanpaHoTo B3EMaHe.

Mpe3 2017 roanHa oT cMHAMUMTE Ha BaHKaTa e nNpeaABeH UCK CpeLly LiecnoHepa 3a obsaBaBaHe 3a
HeaenCTBUTENHO HA U3BBPLIEHOTO MNpuxBallaHe M uecus ¢ ApyxkectBoTo. ObpasyBaHo e CbaebHo
[eno, no KOeTo KbM JataTa Ha M34aBaHe Ha TO3M MHAMBMAYaneH ¢GUMHAHCOB OTYET HAMA
NOCTaHOBEHO pelleHue Ha cbaa. MNopaan ToBa 06CTOATENICTBO, KAKTO U CbAbPrKaLLUTE Ce B AOrOBOPa
33 uecus cneumduyHM NpeKpaTUTeNHU YCNOBWA, M HapacHasaTa MNOTEHUMANHa Bb3MOMKHOCT OT
OoCrnopBaHe M OTMAHA Ha M3BbpLUeHaTa Luecua U NnpuxeallaHe oT CTpaHa Ha cMHAMUMTe Ha 6aHKaTa, B
MHOMBMAYANHMA OTYET 3a BCeobOXBATHUA O0XO4 APYXKECTBOTO € oT4yesno 3aryba ot obesueHKa no
OTHOLLEHMEe Ha TOBa B3eMaHe KaKTo cnesBa: a) B MHAMBUAYANHUA OTYET 3a BCeobXBaTHUA A0X04, 33
2018 r. - B pa3mep Ha 607 x.n8.; U 6) B MHAUBMAYaNHNA OTYeTa 3a BceobxBaTHUA aoxoa 3a 2019 r. -8
pasmep Ha 607 x.nB. (MpunoxeHne No 2.28 u MpunoxkeHne No 8). 3a BcAKa OTYeTHA roauHa
PBbKOBOACTBOTO € GOpMMpPano CBOATa NpeLeHKa 3a CbbMpaemocTTa Ha B3EMaHETO U pecr. pelleHue
3a Npu3HaBaHe Ha obe3ueHKa Ha 6a3a eKcnepTHO NPaBHO CTAHOBMLLE NO Ka3yca.

Mpe3 m.toHn 2019 r. cuHanumnte Ha KTb Al , e Bb3CTaHOBEHA CyMa OT MacaTa HAa HECBHCTOATENHOCTTA B
pasmep Ha 31 x.ns.

21. NAPUYHN CPEACTBA U MAPUYHU EKBUBANTEHTU

MNapuyHnTe cpeacTsa M NAPUYHUTE EKBMBANEHTM BK/IOYBAT: 31.12.2019 31.12.2018

BGN'000 BGN'000
MapuyHK cpeaCcTBa NO TEKYLLM pa3naallaTeNHN CMETKU 1,465 2,024
MapuyHK cpeacTea B Kaca 3 1
O6wo 1,468 2,025

31.12.2019 31.12.2018
BGN'000 BGN'000
MapuyHK cpeacTBa U NAPUYHN EKBUBATEHTH

B NeBa 1,341 1,450
BbB BaNyTa 127 575
1,468 2,025
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MNpegoctaBeHuTe Kbm 31.12.2019 r. napuyHM cpeacTBa M NapUYHM eKBUBANEHTU B BAaHKKU ca B sieBa
1,341 x.nB. n B eBpo 127 x.nB. J/INXxBeHUTe paBHMLLA NO pa3naawatenHmte cmetkn ca go 0.10 % s
33aBMCMMOCT OT CyMUTE MO pasn/ialiaTe/IHATe CMETKM, BUAA HA BaayTaTa U MasapHUTE YCAOBUA.

HannyHnte kbm 31.12.2019 r. napmnyHKM CpeacTBa Ca NO TEKYLM CMETKM Ha APYKECTBOTO B CAeaHUTe
6aHKuK: lOpobaHK bbarapua AL, Obb ALl, Tekcum 6aHkK ALL.

MNpegoctaBeHuTe Kbm 31.12.2018 r. napuyHM cpeacTBa M NAapUYHM eKBUBANEHTU B BAaHKKU ca B sieBa
1,450 x.nB. 1 B eBpO — 575 x.nB. JInxBeHUTe pasHULLA NO pasnaawarenHute cmetkn ca ot 0.10 % B
3aBMCMMOCT OT CyMUTE MO pasn/ialiaTe/IHATe CMETKM, BUAA HaA BaayTaTa U MasapHUTE YCAOBUA.

Hannyuute kbm 31.12.2018 r. napmvyHM CpeacTBa Ca NO TEKYLWM CMETKM Ha APYKEeCTBOTO B CAegHUTe
6aHKK: KOpobaHk bbarapua A1, Obb Al, Tekcum 6aHK AL

22. KAMUTAN U PESEPBU

31.12.2019 31.12.2018
BGN'000 BGN'000

OCHOBEH aKLMOHEPEH KanuTan 6,583 6,583
Lpyrn pesepsu 3,353 3,145
PesepB no ¢uMHAHCOBM aKTMBM MO ChNpaBed/IMBa CTOMHOCT npes Apyr

BceobxBaTeH A40X0A, 460 422
Hepasnpegenexu neyanbu 364 379
O6wo 10,760 10,529

OcHoBeH KanuTtan

Kbm 31.12.2019 r. pernctpmpaHmaAT akLMOHepeH Kanutan Ha bbarapcka ¢oHaoBa 6opca ALl Bb3nnsa
Ha 6,583 x.nB. (31.12.2018 r.: 6,583 x.n1B.), pasnpeaeneH B 6,582,860 HaNb/NHO NAaTeHN 0BUKHOBEHU
NOMMEHHM aKLMKM C NPABO Ha rnac C HOMUHAHA CTOMHOCT Ha aKkuma - 1 nes.

AKUMNTE Ha APYXKECTBOTO Ca PerncTpupaHm 3a Tbproeua Ha bbarapcka ¢oHaoBa bopca ALl.

Kbm 31.12.2019 r. m3gageHUTe M HanbAHO NAaTeHM OOMKHOBEHW aKUMKM Ha ApPYXKecTBOoTo ca
6,582,860 6p. (31.12.2018 r.: 6,582,860 6p.) , a CTOMHOCTTa Ha OCHOBHMA KanuTan — 6,583 x.nB.
(31.12.2018 r.: 6,583 x.n1B.).

Kbm 31.12.2019 r. OCHOBHUAT Kanutan Ha bbarapcka ¢oHposa bopca ALl e B pasmep Ha 6,582,860
NB., KaTo oT Tax 3,295,000 nB. ce npuTexasaT oT MUHUCTEPCTBO Ha GUHAHCUTE.

Pe3epeume Ha ppy»KecTBOTO ca 0606LWeHO NnpeacTaBeHu B Tabauyata no-gony:
31.12.2019 31.12.2018

BGN'000 BGN'000
3aKOHOBM pe3epsu 658 658
JonbaHuUTEeNHN pe3epBu 2,695 2,487
Peseps no puHAHCOBM aKTMBM MO cnpaBesnMBa CTOMHOCT Npes
Lpyr BceobxBaTeH A0X04, 460 422
O6uwo 3,813 3,567
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3aKoHOBMTE pe3epBM B pasamep Ha 658 x.niB. (31.12.2018 r: 658 x.n1B.) BKAOYBAT M3LANO CYyMUTE 3a
¢doHp ,,PesepseH”, bopmunpaHu oT pasnpeaesieHne Ha nedanbaTta Ha APYHKECTBOTO.

JonbnHutenHuTe pesepsu B pasmep Ha 2,695 x.ns. (31.12.2018 r.: 2,487 x.nB.) ca dpopmmnpaHn ot
pasnpefeneHve Ha nevyanbute MO pelleHWe Ha aKuMOoHepuTe M MoraT Aa 6baaT U3NoN3BaHM 3a
pasnpegeneHne Ha AMBUAOEHTU, KAaKTO U 3a yBe/JIMYEHNE Ha OCHOBHMA KanuTan M 3a MOKPUBaAHEe Ha
3arybu.

[py»ecTBoTo pasnpegens W u3nnawa AWUBUAEHTM HA OCHOBaHME OTMAHA Ha 3abpaHaTta 3a
pasnpeaensiHe Ha AMBUAEHT OT OTMeHeHus un.21, an.2 ot 3MMNUK (4B 6p.86 ot 2006 r.) U npomsHa B
YcTaBa Ha A4pYy*KecTBOTO U No pelleHne Ha ObuwoTo cbbpaHue.

JonbaHutenHn pesepsu 31.12.2019 31.12.2018

BGN'000 BGN'000
Canpo Ha 1 aHyapm 2,487 2,384
PasnpeneneHune Ha neyanbata KaTo AONbAHUTENHN PE3EPBU 208 103
Canpo Ha 31 gekemspm 2,695 2,487

PesepBbT No GpMHAHCOBM aKTUBM, OLLEHABAHM NO ChnpaBed/MBa CTOMHOCT npe3 Apyr BceobxsaTeH
poxon kKbm 31.12.2019 r. e B pasmep Ha 460 x.nB. (31.12.2018 r.: 422 x.nB.) u e dopmupaH ot
edeKkTMTe OT noc/nenBalla OLEHKa Ha GUHAHCOBMTE aKTMBW, OTYMTAHWM NO CnpasBeavMBa CTOMHOCT
npes Apyr sceobxBateH 4OXOA.

[BuKeHneTo Ha pesepsa No GUHAHCOBU aKTMBM, OLLEHABAHM MO ClpaBeanBa CTOMHOCT npes Apyr
BCEOOXBATEH [0X04, € KaKTOo cneBa:
31.12.2019 31.12.2018

BGN'000 BGN'000
Canpo Ha 1 aHyapum 422 463
HeTeH goxod oT NpeoueHKn Ha PUHAHCOBM aKTUBU, OLEHABAHU NO
cnpaBegMBa CTOMHOCT Npe3 Apyr BceobxBaTeH 40X0A4 42 (46)
[aHbK BbpXy A0X04a NO NPeoLeHKUTe Ha GUHAHCOBU aKTUBY,
oLeHABaHW MO cnpaBeanBa CTOMHOCTU Npes Apyr BceobxsaTeH
[.0X0[, (4) 5
Canpo Ha 31 pekemspu 460 422

Kbm 31 aekeMBpM KOMMOHEHTBLT ,HampynaHu ne4yanbu” e B pasmep Ha 364 x.ns. (31.12.2018 r: :
379 x.nB.) U BKAOYBA M MpPU3HaTaTa HaTpymnaHa akToepcKa 3aryba B pasmep Ha 40 x.n.. (31.12.2018
r.: 36 x.a1B.), OTYETEHA NpPM NOCAeABalLM OLLEHKM Ha NiaHoBe C AedUHMPAHN NEHCUOHHWN AOXOAM BbB
Bpb3Ka ¢ MCC 19 MNeHCUOHHM 1 apyr1 AOXO4M HA HaeTu nnua.
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[BUXKEeHNEeTO Ha KOMMOHEHTa ,HaMmpynaHu ne4anbu” e KakTo cneasa:

HaTtpynaHu ne4yanbu v 3arybum 31.12.2019 31.12.2018

BGN'000 BGN'000
Canpo Ha 1 aHyapum 379 169
PasnpeseneHune Ha neyanbata 3a AOMbAHUTENHUTE Pe3epPBU (208) (103)
PasnpeseneHue Ha neyanbata 3a AUBUAEHT (207) (103)
Tekyw,a neyanba 3a rognHaTa 404 415
AKTIHOEPCKM 3arybu oT nocnenBaliy OLEHKK (4) 1
Canpo Ha 31 pekemspu 364 379

C peweHue Ha roguwHoTo 06w cbbpaHuMe Ha akumoHepuTe Ha bopcaTa, npoBeaeHo Ha 18.06.2019
r., neyanbata 3a 2018 r. o6wWo B pasmep Ha 415 x.nB. ce pasnpenensn, Kakto cneapa: 208 x.nB. 3a
Nonb/BaHe Ha AONMb/HUTE/IHM pe3epBU Ha APY*KecTBOTO U 207 X./1B. 3a M3NnawaHe Ha ANBUAEHT.

C peweHune Ha roguwHoTO 06Wo cbbpaHue Ha akunoHepuTe Ha BopcaTta, npoBeaeHo Ha 18.06.2018
r., neyanbata 3a 2017 r. o6wo B pasmep Ha 206 x.nB. ce pa3npenensn, Kakto cneapa: 103 x.nB. 3a
nonb/aBaHe Ha AONBAHUTENHM pe3epBU Ha APYKecTBOTO U 103 X./1B. 3a M3NNaLWaHe Ha ANBUAEHT.

OcHOBHa HeTHa neyanba Ha akumAa 31.12.2019 31.12.2018

BGN'000 BGN'000
CpeaHo npeterneH 6poi akumu 6,582,860 6,582,860
HeTHa neyan6a 3a rogmnnHata (BGN’000) 404 415
OcHOBHa HeTHa neyan6a Ha akuma (BGN) 0.06 0.06

,ﬂ,py)KeCTBOTO HE n34yncnAasa nokKasartesiad ,,0CHOBHa HETHA neyanba Ha dKUMA C HamaeHa CTOVIHOCT",
TbW KaTo HAMA EMUTUPAHU aKUNN C HaMaieHa CTOMHOCT.

23. 3AAB/TKEHMA KbM NEPCOHAA NMPU NEHCUOHUPAHE

,ﬂ,'bJ'II'OCpO‘-IHMTe 3a4b/IXKEeHNA KbM NEPCOHasia Npy NEHCNOHUPaHE BKIKOYBAT CerallHaTa CTOMHOCT Ha
3a4b/IKEHUNETO Ha OPYXHKECTBOTO 3a MU3MJ1allaHE Ha 0663U.I,eTEHVI‘iI Ha nda OT HaeTuAa NepCcoHaa KbM
AaTaTa Ha OTYETa 3a d)MHaHCOBO CbCTOAHME NPUN HaCTblNBaHe Ha NeHCMOHHA Bb3PacT.

CbrnacHo Kogekca Ha Tpyaa B bbarapusa BCEKM CAYKUTEN MMa NPaBO Ha obeslieTeHMe B pasmep Ha
age OpyTHW 3annaTM NpUM NEHCUMOHWMpaHe, a ako e paboTun npu cbwms pabotogaten npes
nocnegHute 10 roanHU OT TPYA0BUA My CTaxK, obe3LLeTeHNeTo e B pa3mep Ha LWecT HpyTHM 3annaTtu
KbM MOMEHTa Ha NeHcMoHupaHe. ToBa e naaH ¢ agebuHnpanu aoxoam (lMpunoxceHue Ne 2.21).

3a onpegensHe Ha Te3W 3a4b/KEHWA APYXKECTBOTO € HamnpaBW/IO aKTIePCKa OLEHKa, Kato e
NoN3BaN0 YCIYrMTe Ha cepTMdULMPaH aKToep.

M3meHeHMeTOo B ceraliHaTa CTOMHOCT Ha 3aAb/IKEHMATA KbM NepcoHana npu neHCUoHNpaHe e Kakto
cneppa:
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31.12.2019 31.12.2018

BGN '000 BGN '000

CeralwiHa CTOMHOCT Ha 3aAb/XKeHUATa Ha 1 AHyapum 94 98

Pa3sxopn 3a n1nxBu 3a rogmMHaTta 1 1

Pa3xop, 3a TeKyLL CTaX 3@ rogMHara 9 8

EdeKTn oT nocneaBalym oLeHKM 3a roagnHaTa, B T.u.: 6 (13)
AKmMIoepcku 3a2ybu om KopeKuuu, ObaMcawju ce HA MUHAA

onum 1 3
AKmioepcku neyanbu om [pomMeHU B8b8 (hUHAHCOBUME

npeonosioneHus (7) (4)

CeralwiHa CTOMHOCT Ha 3aAb/I}KeHUeTo Ha 31 aekemBpum 110 94

HauncneHnte cymn B oT4yeTa 3a BceobxBaTHUA Aoxo4 no AbJroCpovYHM AO0XOAMN Ha NepCOoHana npu
NEHCMOHMPAHE Ca KAKTO cneaBa:

31.12.2019 31.12.2018
BGN'000 BGN'000

Pasxop, 3a TeKyL CTaX 9 8
Pasxopn 3a nnxsu 1 1
KomnoHeHTH Ha pa3xoguTte no njiaHose ¢ gePUHUPAHU J0X0AMN,

npu3sHaTti B neyan6ata uam 3ary6ara (Mpunoxkenune Ne 7) 10 9

EdbekTn oT Nnocnensallm OLUEHKM Ha 3a4b/XKeHUATa KbM NepcoHana

npu NeHCUoHMpPaHe:

3arybu/(Meyanbu), Bb3HUKHANN OT KOPEKLMM, AbAXKALLM CE HA OnuTa 1 3
3arybu, Bb3HUKHaAN OT MPOMEHM BbB PUHAHCOBUTE NPELNONOKEHNSA (7) (4)
KomnoHeHTU Ha pa3xoauTe no nnaHose ¢ aedUHUPAHU A0XOAMN, NPU3HATU

B APYrv KOMMNOHEHTU Ha BceobXBaTHUA 4,0X04,

(MpunoxceHue Ne 12) 4 (1)
O6wo: 11 8

Mpwn onpegensiHe Ha HacTosWATa CTOMHOCT KbM 31.12.2019 r. ca HanpaBeHU CnefHUTE aKTHEPCKM
npeanonoXeHns:

®3a onpepensaHe Ha AUCKOHTOBMA (aKTop e M3nosa3BaHa Hopma Ha 6asa roauweH JIMXBEH
npoueHT B pasmep Ha 0.6 % (2018 r.: 1.0 %). HanpaBeHOTO NpeAno/sioXKeHMe ce H6asmpa Ha
OaHHUTE 33 AOXOAHOCTTa HA emUcMnTe Ha abnarocpoyHmnte ALK c 10-rognweH matypurer;

® NpeAnonoXKeHNeTo 3a 6HbAELLOTO HMBO HA PaboTHWUTe 3annath ce 6asnpa Ha NpefocTaBeHaTa
nHGOpPMaLMA OT PbKOBOACTBOTO Ha APYKECTBOTO U e B padmep Ha 10 % roamiieH pbCT CNpPAmMo
npeaxoaHus otyeteH nepuog (2018 r.: 10 %);

® CMBPTHOCT — no Tabsmuata 3a cMbpTHOCT Ha HCU 33 obuwata cMbPTHOCT Ha HaceNeHMETo Ha
Bbarapua 3a nepuoga 2016 r. - 2018 r. (2018 r.: no Tabanuata 3a cMbpTHOCT Ha HCU 3a
nepwoaa 2015r.-2017r.);

e TeMn Ha TeKydecTBo — mexay 0 u 8 % B 3aBUCMMOCT OT neT o6ocobeHn Bb3pacTosm rpynum (2018
r.. mexay 0O n 8 %).
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To3u nnaH ¢ AEd)MHMpaHVI Ao0Xo4An Cb3aaBa €KCno3numAa Ha OPYyHKeCTBOTO KbM ClegHUTE PUCKOBE!:
UHBECTUUNOHEH, /ZINXBEH, PUCK CBbBP3aH C AbAronetneto M pPUCK CBbpP3aH C HAPACTBAHETO Ha
paGOTHMTe 3aniaTtv. PbKOBOACTBOTO Ha APYyXeCTBOTO ' onpeaena no cieaHnA HavynH:

©33 WHBECTMUMOHHMA — [OKOJKOTO TOoBa € HedoHAMpaH NNaH, APYMKecTBOTO c/lefBa [Aa

Habn4aBa M TeKywo 6anaHcupa NPeAcTOAWMTE MNAAWAHMA MO HEero C OCUIypABaHETO Ha
AOCTaTbyeH napuuyeH pecypc. MCTOPUYECKMAT ONWUT, a U CTPYKTypaTa Ha 3aAb/XKeHMWeTo,
NMOKasBaT, Ye HeobXoAMMMUAT MO TOAMHU pPecypc He e CbLLeCcTBeH crnpsmo obuyaiHo
noAAbpKaHUTe NMKBUAHM CPEACTBa;

® 33 /INXBEHNA - BCAKO HamasneHue Ha aoxoaHoctta Ha [LK c nopobHa cpoyHoOCT BOAM A0
yBe/nMyeHMe Ha 3aAb/IKeHNEeTo No NnaHa;

© 33 pUCKa, CBbP3aH C AbJTONETUETO - CErallHaTa CTOMHOCT Ha 3a4b/I)KEHWETO KbM NepcoHana
NpM MNEHCMOHWPaHe Cce M3YMCAABa Npunaraiikm Ha-gobpata npeueHKa W aKTyanHa
WMHPOPMaLMA 38 CMbPTHOCTTa Ha yYacTHULMTE B NaaHa.

e YBennyeHmneTo Ha npoABb/IKUTENHOCTTA HA XXUBOTA 61 nosaMAno 3a €BEHTYa/IHO yBe/NIN4eHNE Ha
3a4b/1KEHUNETO. I'Ipe3 nocnegHnTe roguHn ce Ha6mo,u,aBa OTHOCUTE/THA yCTOVI‘-IVIBOCT Ha TO3U
NOKasaTen; n

® 33 pPUCKa, CBBP3aH C HaApPaCTBAHETO Ha pa6OTHMTe 3aniaTM - cerawHata CTOMHOCT Ha
3a4b/IKEHNETO KbM MNMEPCOHaNa MNMPU NEHCUOHUPAHE Ce U34ncnAaBa npmnaraﬁKM Haﬁ-,a,oﬁpaTa
npeueHKa 3a 6'b,£l,ELLI,OTO HapacCTBaHE Ha paﬁoTHMTe 3an1aT Ha y4aCTHUUUTE B MNJ1aHa. TakoBa
yBennyeHune 6u AO0BeNo A0 yBe/4eHne Ha 3aA4b/1IXKEeHUETO Ha N1aHa.

AHANM3BT HA YYBCTBUTENHOCTTA HAa OCHOBHUTE aKTIOEPCKM NpeanosioXKeHUA ce OCHOBaBa Ha Pa3yMHO
BBb3MOXHUTE NMPOMEHUN B TE3N NPeanosIoOKEHNA KbM KpPpaAa Ha OTYETHUA Nepunoa Kato Ce npumema, 4ye
OCTaHa/InTe OCTaBaT HEMNPOMEHEHN.

EdeKktuTe oT MsmeHeHMeTO (yBenmyeHmne unum Hamanenume) c 0.6 % Ha:
a. pbCTa Ha 3annatuTe

6. AMCKOHTOBATA HOpPMaA

B. TEKYYECTBO

BbPXY CyMaTa Ha OTYETEHWUTE Pa3XoAM 3a TEKyLL CTaxK M mxeu 3a 2019 r. u pecn. BbpXy cerawiHaTta
CTOMHOCT Ha 3a4b/IXKEHMETO 3a U3nnalaHe Ha AedpuHMpaHM 4OXOAM NPU NEHCUMOHMPAHE, Ca OLLeHEHU
KaKTo c/iesBa:

2019 roguHa 2018 roguHa
YBennyeHne HamaneHue YsenuyeHue HamaneHue
BGN '000 BGN '000 BGN '000 BGN '000
N3MeHeHWe Ha PbCTa Ha 3aniaTuTe 1 (1) 1 (1)
MN3meHeHMe Ha AMCKOHTOBaTa HOpPMa 7 (6) (1) 1

N3meHeHMe B TEKY4eCTBOTO - - - -

EdeKT Bbpxy pasmepa Ha OTYETEHOTO 3a4b/IXKEHME OT NPOMAHA Ha OCHOBHMTE MPEANO/OKEHUA:
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2019 roguHa 2018 roguHa
YBenuueHue HamaneHune YsennyeHnme HamaneHue
BGN '000 BGN '000 BGN '000 BGN '000

M3meHeHue Ha pbCTa Ha 3anaaTute - - 12 (11)
MN3meHeHMe Ha ANCKOHTOBATa HOpMa (6) 7 (11) 13
MN3MeHeHWe B TEKY4ECTBOTO (7) 6 (12) 11

CpeaHo npeTerneHarta Alopauusa Ha 3a4b/KEHWATA 3a M3nnawaHe Ha AedUHMpPaHW A0XoAM Ha
nepcoHanae12.4r.(2018r.: 12.1r.).

OyvaKBaHWTe NnaWaHuA Ha obesweTeHna NpU NeHcMoHMpaHe Mo NaaHa ¢ gedpUHUpPaHM A0XoAM 3a
cnefBalmTe NeT roAvHN Ca KaKkTo cneasa:

MporHo3Hu nnawaHuAa

MeHcMoHUpaHe

no Bb3pacT u

cTax

BGN '000

Mnawanma npes 2020 . 3
MnawaHma npes 2021 . 27
Mnawanua npes 2022 . -
Mnawanua npes 2023 . -
Mnawanua npes 2024 r. -
30

HAamMa o4akBaHM nNNalWaHWA Ha obeslleTeHUs NPU MNeHCUMOHWpaHe, CBbp3aHM C 6onecT npes
cnefBawmTe NeT roaunHu.

24, 3AAb/IKEHUA KbM AOCTABYMNLUU U APYTU KPEOAUTOPU

3a4b/KEHMATA KbM A0CTaBYULN U APYTU KPEAUTOPU BKIOYBAT:
31.12.2019 31.12.2018

BGN'000 BGN'000
3aAbKEeHMA KbM A0CTaBUMLM 493 212
3aab/IKeHUA 3a AUBUAEHTH 18 35
MacmBu no aorosopu ¢ KAneHTu (MpunoxkeHne Ne 3) 11 11
3aabaKeHna 33 NOKYNKa Ha MHBECTULMA B AbLLEPHO APYIKECTBO - 818
O6wo 522 1,076

3aabaKeHnATa KbM A0CTaBUMUM U Apyrn Kpegmtopu Kbm 31.12.2019 r. ca TekywmM No AOCTAaBKU Ha
ycayrm 3a 2020 r. 1 ca AeHOMUHUpPaHM B neBa - 33 x.1B. 1 B eBpo — 460 x. nB. (31.12.2018 r. B N1eBa -
16 x.nB. 1 B eBpo — 196 x.n8B.).

3a4bKEeHMA KbM APYTM KpeauTopu BKAKOYBAT Aorosopa ¢ Jlode Bbopce 3a 3akyneH codTyep, BbB
Bpb3Ka C BHeApsABaHe Ha HoBaTa naatpopma 3a TbproBua T7 B pasmep Ha 176 x.n1B naatumu
m.AHyapu 2020 .
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3aabaKeHmnATa 3a NOKYMKa HA MHBECTMUMA B AbLUEepPHO APYXKecTBO, No gorosop mexay BEX EAL m
B®b A ca nnateHn kbm 30.07.2019 r.

MacuBuTe MO [OroBOPWM C KAMEHTU BK/KOYBAT OCHOBHO npeAnnateHuTe 3a WHPOPMALMOHHO
obcnyKBaHe, perncTpauma 1 noaapbARKa Ha pernctpaums Ha OcHoBeH nasap (BSE) u AnTepHaTvBeH
nasap (BaSE) 3a 2020 r. (pecn. 2019 r.), KoMTO ce naawar cbrnacHo Tapudarta Ha bopcaTa.

3aab/rKeHmATa 3a AMBUMAOEHTM B pasmep Ha 18 x.nB. (31.12.2018 r.: 35 x.n1B.) npeacrasnsBsaT
HeusnnaTeHn AMBUAEHTU Ha aKUMOHEpPU OT pasnpeaeneHue Ha nevanbara 3a 2018 r., 2017 r., 2016 .
Mpe3 m.toHM 2019 r. ca OTNMCaHKU 3a4b/KeHMA 33 ausmaeHTr 3a 2013 r. 8 pasmep Ha 28 x.n8. lpes
m.man 2018 r. ca oTnMcaHM 3aab/iXKeHus 3a aueuaeHTn 3a 2012 r. B pasmep Ha 20 x.n1B., nopaau
M3TUYaHe Ha AaBHOCTHMA CPOK OT 5 rognHu.

Kbm 31.12.2019 r. ca Bb3CTaHOBEHW HeEU3NAATEHUTE CYMU OT amemaeHTn 3a 2018 r. oT LeHTpaneH
Jdenosutap A v banka ACK AZ.

25. 3SAAB/TKEHNA KbM NEPCOHAJIA U COLUUANTHOTO OCUTYPABAHE

3a4b/XKEHNATA KbM MEpPCoHasa 1 CoLMaNHOTO OCUTypABaHe BKIOYBAT: 31.12.2019 31.12.2018
BGN'000 BGN'000

3abKEHUA NO HEW3MON3BAHU KOMNEHCUPYEMU OTNYCKM 70 64
3ab/KEHUA KbM COLMANHO U 3A4PaBHO OCUTYpABaHE, CBbP3aHU C TEKYLLM 24 20
3a4bIKEHNA

3ab/KEHUA KbM COLMAIHO M 3[4paBHO OCUIypABaHe 3a KOMNEHCMPYeMM

OTNYCKM 11 8
O6wo 105 92

26. 3AADB/IKEHWA 3A JAHDBLUMU

3aab/IKeHuATa 3a AaHbLW BKIHOYBAT: 31.12.2019 31.12.2018
BGN'000 BGN'000

[daHbun BbpXy AoxoamTe Ha GU3NYEeCKUTe nua 14 11
[aHbK Bbpxy gobaBeHa CTOMHOCT 5 22
JaHbum BbpXy pasxoguTe 3 -
O6wo 22 33

JaHbyHUTE 3a4bMKeHMA Ha APYXKeCTBOTO Ca TEKyLUW.

[o patata Ha u3pgaBaHe Ha OT4yeTa B APYXKECTBOTO Ca WM3BBLPLUEHW PEBU3UW U NMPOBEPKMU, KAKTO
cnepga:

eno AAC— 00 30.04.2004 r.

® NbJIHA AaHbYHa pesm3unAa —Kbm 31.12.2002 r.

o oT HaumoHaneH ocuryputeneH MHCTUTYT — a0 30.06.1999 r.
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[JaHbyHa peBM3MA ce M3BbPLIBA B MeTroAulleH CPOK OT M3TUYaHe Ha roguHaTta, npes KoaTo e
nogajeHa JaHbyHaTa JdeknapauuAa 3a CbOTBETHOTO 3aAb/iKeHue. PeBusnATa MOTBbP)KAaBa
OKOHYaTe/NHO [aHbYHOTO 33a4b/XKEeHWEe Ha CbOTBETHOTO APYXHECTBO-AaHbYHO 33a4b/XKEHO Aule,
OCBEH B M3PUYHO NpeaBUAeHUTE OT 3aKOHOAATe/ICTBOTO C/yYaun.

27. NN3UHT

27.1. AKTMBM M NAaCUBMK, NPU3HATK B OTYETA 332 PUHAHCOBOTO CbCTOAHUE
B oTyeta 3a ¢$MHAHCOBOTO CbCTOAHME Ca NpeacTaBeHM cieaHuTe O0BeKTU U CyMu, CBBP3aHM C

A0rosopun 3a TIN3UHT:

AKmusume ,,paso HA Mos36aHE” ca BK/AOYEHU B OTYeTa 3a GUHAHCOBO CbCTOAHME KbM MMOTH,
MalnHu 1 obopyasaHe (MpunoxkeHne 13)

C2padu

BGN ‘000
OmyemHa cmolHocm
1 aHyapu 2019 r. chepg npemuHaBaHe no MCPO 16 18
YeenndyeHma/npmaobutm -
HamaneHusa/oTnmcaHu -

Canpo Ha 31 pekemspu 2019 18

HampynaHa amopmu3sayus
1 aHyapwu 2019 r. chepg npemuHaBaHe no MCPO 16 -
HauncneHa amopTtr3auma 3a rogmHaTa 3

Canpo Ha 31 pekemspu 2019

BanaHcoBa cTonHOCT Ha 1 AHyapw 2019 r. cnes npemmnHaBaHe no MCPO 16

(MpunoseHne Ne 13) 18

BanaHcoBa ctolHOCT Ha 31 aekemspu 2019 r. cneg npemmHaBaHe no MCPO 16

(MpunoxkeHne Ne 13) 15

3aab/KeHMATa MO IM3UHT KbM 31 AEeKeMBpPM Ca KaKTo cieaBa:

2019

BGN'000

1 aHyapu 18
YsennyeHuma -
HauuncneHa nuxea 1
MnawaHus (4)
31 pekemBpu 15

B T.u.

JbnrocpoyHa yact 11
KpaTkocpoyHa yact 4

Pa3xodu, npusHamu e omvyema 3a eceobxeamHus 00xo0
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lNpunosxceHus 2019 2018
BGN'000 BGN'000

Pa3xoan 3a amopTM3aLMM Ha aKTUBU ,,NMPaBo Ha Non3BaHe”

(MC®O 16) 13 3 -
Pa3sxoau 3a aimxsu 3a 3aab/keHnAaTa no AmsmHr — MCO0 16

(skntoueHM BbB HUHAHCOBUTE pa3xoam) 10 1 -
Pa3sxoau 3a Haemu No onepaTMBeH AM3UHT (oTynTaHmn no MCC 17) 6 - 4
Mpuxoam OT oTAaBaHe NOA HAeM Ha ABUXKMMO U HEABUMKUMO

MMYLLECTBO 4 45 41

** B npepgxoAHaTa roauHa, APYXKeCcTBOTO € NPU3HAaBa o CYMUTE NO JIN3UHT, KAacuduumpaHu KaTo ,0nepaTuBHU AU3UHIN”
cbrnacHo MCC 17 /lusunru. B MpunoxkeHue 2.3 e npeacraBeHa MHGOpPMaLMATa, CBbp3aHa ¢ NpeMmnHaBaHeTo kbM MCPO 16
Ha 1 aHyapu 2019 .

O6wusm u3xodAuw, napu4veH NOMOK no 0o2080pu 3a nusuH2 npes 2019 r. e B pasmep Ha 4 X. /iB.

27.2. JIusmnHrosm AEVIHOCTM Ha ApyXecTtBOTO U HAYUH HA TAXHOTO OTYUTAHE

JlnsnHronoay4vaten

Jpy»KecTBoTo MMa eauH [O0roBOp 33 JIM3WHI Ha HeABMXXUM MMOT. [JOroBopbT € CK/AYeH 3a
HeonpeaeneH CPOK, OCBEH aKo He Obae MpeKpaTeH OT HAKOA OT CTpaHuTe. [lpyKecTBoTo €
HaMpaBW/IO aHa/IM3 1 e OMpeaesnnsio, Ye CPOKbT Ha AOroBopa e net roguHu. NpeanonoxeHnaTa Ha
PBbKOBOACTBOTO M KOMMJIEKCA OT KPUTEPUM MPU onpesensHe CPOKa Ha AOroBopa ca OMOBECTEHU B
MpunorkeHune Ne 2.28.

JInsnHrogarten

[lpy»KecTBOoTO MMa CK/AKOYeH A0roBOpM 3a HaeM C AbLIEPHO APY)KECTBO KaTo AuM3uHrogaten 3a
oTAaBaHe Noj Haem Ha nomelleHus. JoroBopbT € C OCTaTbyeH CPOK 6 roguHM, a OvyakBaHUTe
naauaHua no gorosopa ca 40 x.nB8./roanHa.

28. CEFMEHTHO OTYUTAHE

CermeHTHOTO OTYMTaHE B APY)KECTBOTO € OpraHusMpaHo Ha 6a3a OCHOBHMTE 6M3HeC AenHOCTH,
M3BbPLIBaHM OT BopcaTta: a) TbprosBus ¢ GUHAHCOBU UHCTPYMEHTH; 6) MHPOPMaLMOHHO 0b6CNyKBaHe
W B) perncrpauma u noaabpikaHe Ha eMUCUN LieHHM KHWKA 32 TbproBus.

Cratuute Ha npuxoaunTe, pasxoauTe 1 pe3ysiTtata Ha 6usHec CermeHTuTe, onpegeneHun B gpy>ecrsoto
BK/1HOYBAT:
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Toprosusa ¢ MHbopmaunoHHo Perucrpauusa n O6uio
¢urHaHcoBU obcnyKBaHe nopAabprKaHe Ha
MHCTPYMEHTU eMmucum GUHaHCOBU
MHCTPYMEHTH 33
Tbprosus
2019 2018 2019 2018 2019 2018 2019 2018
BGN'000 BGN'O00 BGN'O00 BGN'O00 BGN'O00 BGN'O00 BGN'O00 BGN'O00

Mpuxogm no cermeHTU 505 720 601 524 613 641 1,719 1,885
Pa3sxoau 3a maTepmanm n KOHCyMaTUBU (8) (10) (7) (6) (9) (9) (24) (25)
Pa3sxoam 3a BbHLLUHM yCAyru (589) (535) (151) (116) (239) (182) (979) (833)
Pa3xoaa 3a amopTM3auuu (40) (40)
Pa3xoau 3a nepcoHan (207) (264) (396) (353) (332) (308) (935) (925)
Apyrv pasxoau (15) (33) (18) (24) (19) (29) (52) (86)
06,0 onepaTUBHU pa3xoam (859) (842) (572) (499) (599) (528) (2,030) (1,869)
Pe3ynraT Ha cermeHTa (354) (122) 29 25 14 113 (311) 16
HepasnpegeneHn onepatMBHMU Ao0X04M OT AEMHOCTTa 72 61
HepasnpeneneHu onepatMBHM pa3xoam oT AeMHOCTTa (1,168) (1,089)
3aryba oT onepaTMBHa AeUHOCT (1,407) (1,012)
drHaHCOBKU Npmxoam 1,788 1,371
durHaHcoBM pasxoau (15) (4)
MNeyan6a npepyu AaHbK BbpXY Nnevanbarta 366 355
MKoHOMMA OT AaHbK BbPXY Nevanbata 38 60
HetHa neuyan6a 3a nepuoaa 404 415

79



Bb/ITAPCKA ®OHOOBA EOPCA A/l
rOAVWEH MHAVMBUAOYANEH PUHAHCOB OTHET 3A 2019 TOANHA

AKTUBUTE M NnacuBuTe Ha 6U3HEC cermeHTUTe BK/KOYBAT:

Tobprosus c MHpopmaumoHH Peructpauusa u O6uwo
¢unHaHcoBM o0 obcnykBaHe noAAbpXKAHE Ha
MHCTPYMEHTHU emucumn
¢unHaHcoBMU
MHCTPYMEHTM 33
Tbprosus

2019 2018 2019 2018 2019 2018 2019 2018
BGN'000 BGN'O00 BGN'000 BGN'000 BGN'O00 BGN'000 BGN'000 BGN'000
AKTUBM NO BU3HEC cermeHTH

TbproBCcKM B3eMaHMsA 1 2 170 153 2 - 173 155
AKTUBM Ha cermeHTa 1 2 170 153 2 - 173 155
HepasnpeaeneHu akTuemM 11,361 11,669
O6wo akTUBMU 11,534 11,824

Nacueu No 6U3HeC cermeHTH

3aAb/IKEeHUA KbM

J0CTaBYNLN 460 196 - - 10 11 470 207
3aAb/IKeHUA KbM

nepcoHana v counanHoTo

ocurypsaBaHe 31 25 23 13 27 19 81 57
MacuBu Ha cermeHTa 491 221 23 13 37 30 551 264
HepasnpeaeneHu nacueu 223 1,031
O6wo nacusu 774 1,295

Jpy)KecTBoTo MMa KanuTanoBW pasxoam, CBbpP3aHUM C 6M3Hec cermeHT Tbprosua ¢ GpUHAHCOBU
WMHCTPYMeHTH. MoKynKa Ha codTyep oT DBAG , BbB Bpb3Ka C NPeMMHaBaHETO KbM HOBaTa cucTema 3a
Tbprosua T 7 n 3akyneHmaT copTyep 3a Haazop Skila. Kbm 31.12.2019 r. uma oTYeTeHM pa3xoam 3a
amMopTU3aLMsA, CBbP3aHKU C BU3Hec cermeHTUTe B pasmep Ha 40 xun.nesa(2018 r.: HAMA).

Kbm 31.12.2019 r. HAMA OTYETEHW HEMAPUYHM PA3XOAM, PaA3/IMYHM OT aMOPTU3ALMM, CBBP3AHM C
busHec cermeHTH (2018 r.: HAMA).

Bbarapcka ¢oHpoBa bopca ALl M3BbPLIBA CBOATA AEMHOCT Camo Ha TepuTopusaTa Ha Penybauka
bbarapua.

Kbm 31.12.2019 r. ApyKecTBOTO e peasin3npasno Npuxoam ot 6bArapckn KAMEHTU B pasmep Ha 1,212
X.nB. (31.12.2019 r.: 1,413 x.n1B.), @ NpUXOAUTE OT YyKAECTPAHHU KANEHTM ca B pasmep Ha 507 x.ns.
(31.12.2019r.: 472 .nB.).

OGLLI,VITG npuxoan OT COENKUN C Hal-ronemmTe KAMEHTU Ha APYyXKeCTBOTO U CbOTBETHUA 6u3Hec
CermeHT Ca KaKTo cnegBa:

31.12.2019
BGN’000 %
Knnent 1 YyXKAeCTpaHeH KAUeHT 493 29%
KnneHnt 2 O6BNTAPCKN KANEHT 67 4%
KnneHnt 3 6bArapcku KAUEHT 55 3%
Knuent 4 6BNTAPCKU KANEHT 53 3%
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31.12.2018
BGN’000 %
Knnent 1 YyXKAEeCTPaHEH KAMEHT 446 24%
KnueHt 2 6BNraPCKU KNNEHT 165 9%
KnneHnt 3 6BbNrAPCKU KNNEHT 83 4%
Knnent 4 6BNrAPCKU KANEHT 69 4%

29. YNPABJIEHUE HA ®UHAHCOBUA PUCK

B x04a Ha obuyaliHaTa cu AeNHOCT APYKECTBOTO MOXKe A3 6bAe M3/10KEHO Ha pPas/iMyHM GUHAHCOBU
PVCKOBE, HaW-BaXKHUTE OT KOWUTO Ca: MasapeH PUCK (BKIOYBALY, BanyTeH PUCK, PUCK OT MPOMAHA Ha
cnpaBeAnMBaTta CTOMHOCT M LEHOBM PUCK), KPeaUTeH PUCK, IMKBUAEH PUCK U PUCK Ha SIMXBEHO-
06BbP3aHUTE NapuyHK noToum. OBLLOTO ynpaB/ieHUe Ha PUCKa e POKYCMpPaHO BbPXy NPOrHo3MpaHe
Ha pe3ynTatTuTe oT onpegeneHn 061acTM Ha GMHAHCOBUTE Na3apu 3a NOCTUraHe Ha MUHUMK3MpPaHe
Ha MOTEHLUMANHUTE OTpULUATeNHU edeKTU, KOUTO BMxa MOrAM Aa ce OTPasAT BbpXy $MHaAHCOBUTE
pe3ynTaTM U CbCTOSIHME Ha APYKecTBOTO. MNoAnMTUKaTa B Ta3u 061acT e CBbp3aHa C M3BbPLUBAHETO Ha
OUEHKM Ha MasapHWUTe 06CTOATE/NCTBA BbB BPb3KA C HAMPaBeHUTE WMHBECTMUMM M dopmuTe 3a
noaAbprKaHe Ha IMKBUAHUTE CPeACcTBa. YacT OT NpuaaraHMTe MexaHM3MM ca CBbP3aHW U C aHaNuU3 U
TbpCeHe Ha MPU/IOKUMMU PELLEHNA MO OTHOLIEHWE ONpeaenaHeTO Ha afeKBaTHU LeHU Ha yCayruTe,
npegnaraHn ot bbarapcka ¢oHaosa 6opca AL. OCHOBHUAT CTPEMEX MNpPWU YMNPaBAEHWETO Ha
pUCKOBETE e HeAOMYyCKAaHeTO Ha HeonpasAaHaTa MM KOHLEHTpaums.

YnpaBAeHWETo Ha PUCKa B APYXHKECTBOTO Ce OCHLLECTBABA TEKYLO OT ONepaTMBHOTO PbKOBOACTBO Ha
APYKECTBOTO CbMNACcHO MOJIMTUMKATa, onpegeneHa oT CbBeTa Ha aupekTopute. CbBeTbT Ha
ONPEKTOpUTE e Npuen 0OCHOBHM NPUHUMMM Ha 06LOTO ynpaBaeHue Ha GUMHAHCOBUA PUCK, Ha Ha3aTa
Ha KOMTO ca pa3paboTeHW KOHKpeTHMTe npouedypu 3a ynpasreHMe Ha OTAeNHUTE crneunduyHu
PWCKOBE, KaTo Ba/lyTeH, LLEHOBW, JINXBEH, KPeAUTEH U NIMKBUAEH, U 33 PUCKA NPU M3MNOI3BAHETO HA

HeaepunBaTUBHU MHCTPYMEHTMU.

KaTeropuu GMHAHCOBU MHCTPYMEHTH:

®UHaHCOBM aKTUBU 31.12.2019 31.12.2018
BGN '000 BGN '000
®UHAHCOBM aKTMBM OLEHABaHM NO CNpaBea/IMBa CTOMHOCT
npes Apyr BceobXBaTeH A0X0A, 2,317 2,296
[bArOBM MHCTPYMEHTH, OLLEHABAHM NO CNpaBe//iMBa CTOMHOCT
npes Apyr BceobxBaTeH J0X0[, 1,943 1,972
KannTanosu MHCTPYMEHTM OLLIEHABAHM NO CNpPaBes/iMBa CTOMHOCT
npes 4B/, 374 324
®OUHAHCOBM aKTUBM NO aMOPTU3UPaAHA CTOWHOCT 1,641 2,787
TbProBCKM B3eMaHMA 173 155
Lpyrn Tekywm B3emaHuma - 607
MapnyHKU cpeacTsa U NAPUYHN EKBUBANEHTU 1,468 2,025
O6wo 3,958 5,083
duHaHCcOBM NacuBeun 31.12.2019 31.12.2018
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BGN '000 BGN '000
®UHAHCOBM NacMBY NO aMOPTU3MPaHA CTOMHOCT 511 1,065
TbproBCKM 3a4bAXKEHUA N 3a4b/IKEHNA KbM APYrN KpeanuTopu 493 212
3aAb/KeHMA 3a AUBUAEHTH 18 35
3aabAKEeHWA NO N3UHT 15 -
3aabaXKeHMA No NOKYMNKa Ha MHBECTULMA B ObLLEPHO APYKECTBO - 818
O6wo 526 1,065

29.1. MasapeH puUckK

a. BanyteH puck

LpyXecTBOTO He e U3N0XKEHO Ha BaNyTeH PUCK, 3aLL,0TO NOYTM BCUYKU HEFOBM ONepaLmnm U CAeNKn ca
AE€HOMUHWNPAHU B 6'b]'||'apCKl/1 nesa M/MJ’IM €BpO, OOKO/ZIKOTO nocneaHOTo € C d)VIKCMpaH KypcC cnpamo
leBa No 3aKOH.

6. LleHoBUM pucK

[py*KecTBOTO e M3/10XKEHO Ha LieHOBM PUCK MO OTHOLLEHME Ha NPUTEXKABAHWUTE OT HEro LEHHM KHUMKA,
KnacuduumpaHm Kato ¢pMHAHCOBM aKTMBM, OTYMTAHM MO CNpasBeanMBa CTOMHOCT npes Apyrua
BCEOOXBATEH A0XOA, BK/A. M NMOpPagM KOHLEHTPauusa B TMMNA KHMXKa. PbKOBOACTBOTO OLLEHABA KaTo
UAM0 TO3M PUCK KaTO HUCHK MOpaau KOHCEepBaTMBHUA XapaKTep Ha WMHBECTMLMUTE - OCHOBHO B
6bArapCckM AbPMKABHM LEHHM KHUXKA. PbHbKOBOACTBOTO € YCTAHOBMAO MpoueAypu 3a TeKyllo
HabalogeHne Ha NPOMEHUTE B LieHUTE, AOXOLHOCTTA M MaTypUTETHATa CTPYKTYpa Ha NpUTeXKaBaHuTe
ObPXKaBHM LEHHW KHWXKa, M pecn. npeanpuemaHe Ha CBOEBPEMEHHW MEPKM U AEeUCTBMA Mpu
Ha/iMuMe Ha MHAMKATOPW 3a MO-TPalHW HeraTMBHW TeHAEeHUMW, 0cobeHo cera B oHCTaHOBKATa Ha
CBETOBHATa MKOHOMMYECKA KpW3a, pecn. TEeKyWM M 3a4bl60YEeHN aHaNM3KM Ha Ob6C/NyKBaHETO Ha
BbTPELWHMA AbAr M Bb3MOKHOCTUTE 32 06CyKBaHe B 6bAelle OT CTpaHa Ha 6barapckarta AbprKasa.

PbKOBOACTBOTO Ha APYKECTBOTO HE € Pa3rNerK4ano Bb3MOXKHOCTTa 32 MHBECTULMM B KOPMNOPATUBHU
Ob/ITOBM MHCTPYMEHTM MOPagM HENpuUeMInBUA KpPeauTeH PUCK M HWUCKaTa JIMKBUAHOCT. Mopagm
ABbATUA CPOK A0 Majerka v NoTeHumMasiHaTa Bb3MOXKHOCT Npes3 cieABawmte 5 roanHu ga ce HanoXKu
non3BaHe Ha cpeacTBaTa MHBECTMPaHW B AbArocpodHu ALK, pbKOBOACTBOTO € npueno Te ga ce
KnacnuduumpaT ,,GUHAHACOBU aKTUBW, OTYMTAHWU MO CMPABEANMBA CTOMHOCT npe3 Apyr BceobxsaTeH
[0X0Z (ABNTOBU MHCTPYMEHTM)”, KOETO Hanara nepuoaMyHa NpeoLeHKa Ha Te3n akKTMBU U CbOTBETHO
OoTYyMTaHe Ha edeKTUTe OT HeA B OTAENEH NpeoLeHbYeH pe3eps (Npes Apyr BceobxBaTeH A0X0A) KbM
KanuTana Ha ApYKecTBOTO.

Kbm pgaTtata Ha M3roTBAHE HA OTYeTa PbKOBOACTBOTO CYMTA, 4Ye CpeacTBaTa WMHBECTUPAHM B

avnarocpoynm ALK He ca HenocpeacTBEHO HEOHXOAMMM 33 M3BBPLUBAHETO Ha onepaTMBHaTa AenHoCT
Ha ApYKecTBOTO.

29.2. KpeputeH puck

®UHAHCOBUTE aKTUBM Ha APYKECTBOTO Ca KOHLEHTPUPAHW B CAeAHUTE Tpynu: NapuyHU cpeacTtsa
(TEKYWM CMETKM W CPOYHU AEeno3UTU), MHBECTUMLUW, OLEHSABAHM NO aMOPTM3MpPaHa CTOMHOCT,
WHBECTULMN, OLLeHABAHM NO CnpaBegnMBa CTOMHOCT npe3 Apyr BceobxsBaTeH A0Xxo4 (4bprKaBHU
LEeHHM KHMMKa N MaJILMHCTBEHO yYacTue B ApYyrv NpeanpuaTna), TbproBCKM M APYrv B3EMaHMS.
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KpeauTHUAT pUCK € CBBbP3aH C PUCKA HAKOM OT KOHTPAreHTUTE Ha APYMKEeCTBOTO Aa He 6bae B
CbCTOAHME A3 U3MbJAHU U3LAN0 U B 06MYaAAHO NpeaBUAEeHUTE CPOKOBE 3ab/IKEHUATA CU KbM Hero.
TbproBcKMTE B3eMaHMsA ca NpeacTaBeHM B oTYeTa 3a GMHAHCOBOTO CbCTOAHME B HETEH pasmep, cies
npucnagaHe Ha HauyucieHuTe 06e3LLEeHKN MO OYaKBaHU KpeauTHU 3arybu. ObesueHKn ca HanpaBeHU
KbAETo M KoraTto ca bunm Hanuue cbbutna, naeHTMdULMpalm 3arybm ot HecbbMpPaemocT CbrnacHo
npeguLweH onuT.

[py’KecTBOTO HAMA 3HAuMTe/IHa KOHLLEHTPaLMsA Ha KpeguTeH PUCK, Tbil KaTo bopcaTta M3BbpLIBa
cneunanusmpaH BMA YCAYTM Ha CBOUTE K/AMEHTU, KOMTO Ca OCHOBHO MHBECTULMOHHM NOCpeaHULM U
6aHKkM B bBbarapua. Te umat [06po ¢GMHAHCOBO CbCTOSHWME, AbAra MCTOPUA M TbProBCKO
CbTPyAHUYEeCTBO € bopcaTa M He [OMYCKAT HapyLWeHWA Npu CNasBaHETO Ha KpeauTHUTE YCI0BUA
CbrNacHO MpaBWAHMKA 3a AeMHOCTTa M MO OTHOLWEHWE M3MNAAWaHEeTO Ha Ab/KUMUTE TaKcu 3a
nonssaHuTe ycayrm ot bopcara.

Mpy AbprKaHMTE ABATOCPOUHWN ABATOBU UHCTPYMEHTU C eMUTEHT PenybavKa bbarapus, cbluectsyBa
KpeauTeH PUCK, HO ce Mpuema, Ye nopagn BUCOKUA KpeauTeH PEeMTUHT Ha CyBepeHa Ha To3Mu eTan
KPEAUTHUAT PUCK € HUCDK.

MonuTUKaTa Ha APYKeCTBOTO € Aa U3BbPLLBA NPoAaKbuTe cu Npu ycioBuATa Ha He3abaBHO NnallaHe
— OCHOBHO TaKcK 3a 6opcoBaTa TbpProBmA, KOMUTO ce 3anaallat cieq Asa AHW NPU CeTb/IMEHTa Ha
caenkaTa. CbbupaemocTTa Ha B3eMaHUATa Ce KOHTPOAMPA TEKYLWO M CTPUKTHO OT oTAena 3a
perucrpauum, Tbprosusa n GUHaHCOBUA OTAE, CbINIaCHO YCTaHOBEHaTa NOANTMKA Ha APYKeCcTBoTOo. 3a
LuenTa exeAHeBHO Ce Npasu nperned Ha OTKPUTUTE MO3ULIMW MO KAMEHTWU, KAKTO M MOAyYeHuTe
NOCTbMN/IEHUAA, KaTo Cce M3BbPLUBA paBHEHWE W aHanu3. TakcuTe 3a MbpBOHAYaNHa perucrpauma u
noaabpyaHe Ha perMcTpauma oT cTpaHa Ha KAMeHTUTe ce 3annawaT npean ga 6baaT gonycHaT Ao
aKTMBHa TbProsus.

3a orpaHu4yaBaHe Ha pMCKa OTHOCHO NapuU4YHUTE CPeACTBa M NPEeAOCTaBeHU AEeno3UTU NOAUTUKA Ha
APYKECTBOTO € Aa MM pasnpeaens no TeKywu U Aeno3UTHU CMETKM C Pas/iMyeH CPOK B Pas/iMyHM
bUHAHCOBUM MHCTUTYLMM B Bbarapua.

MNpocpoyeH C bes O6wo
M HeHacTbnu MmaTypurtet
®UHaAHCOBU aKTUBU N nagex
31.12.2019 BGN '000 BGN '000 BGN '000 BGN '000
®P1HAHCOBM aKTUBM OLEeHABaHM NO crnpasesansa
cTorHocT npes B[ - 1,943 374 2,317
ObnAroBm MHCTPYMEHTH, OLEHABaHM NO cnpaBeanBea
cToMHocT npe3 B - 1,943 - 1,943
KanutanoBu MHCTPYMEHTH, OLLEeHABAHM NO cnpaBesnBa
cToMHoCT npe3 B - - 374 374
®UHAHCOBU aKTUBM NO aMOpPTU3MpPaHa CTOMHOCT - 173 1,468 1,641
TbpProBcku B3eMaHus 173 173
Apyau e3emaHuAa 1,214 - 1,214
Obe3yeHKa Ha Opyau 83eMaHUs (1,214) (1,214)
[pyrv B3emaHuA HETHO OT obe3LeHKa - - - -
[MapuyHKu cpencTBa U NAPUYHN EKBUBANEHTU - 1,468 1,468
OBLLO: - 2,116 1,842 3,958
MpocpoyeH C bes O6wo
®UHAHCOBU aKTUBU M HeHacTbnuM MmaTtypurtet
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N nagex
31.12.2018 BGN '000 BGN '000 BGN '000 BGN '000
®dUHaAHCOBU aKTUBM OL,EHABAHM NO cNpaBea/imBa
cToiHocT npes B4 - 1,972 324 2,296
JbnroBu MHCTPYMEHTH, OLEHABAHM MO CNpaBeanBa
cToMHocT npe3 B - 1,972 - 1,972
KanutanoBu MHCTPYMEHTH, OLLeHABAHM NO cnpaBesnBa
cToMHoCT npe3 B - - 324 324
®UHAHCOBU aKTUBM NO aMOPTU3UPAHA CTOUHOCT 607 155 2,025 2,787
TbpProBcku B3emMaHus 155 155
Jpyau e3emaHus 1,214 - 1,214
Obe3yeHKa Ha Opyau 83eMaHuUA (607) (607)
Lpyrv1 B3emaHUsA HETHO OT obe3LeHKa 607 - - 607
MapnyHKU cpeacTBa N NAPUYHM EKBUBANEHTU - 2,025 2,025
OBLLO: 607 2,127 2,349 5,083

MapuyHWTE, BKNHOYMTENHO pasniaLiaTe/lHu onepauun, ca orpaHuyeHn 4o 6aHkm ¢ gobpa penyraums
n nukenaHocT (MpunoxeHune No 21)

29.3. JIukBMAEH pUCK

JINKBUAOHMAT PUCK Ce U3pa3sBa B HeraTMBHaTa CUTyaLMA APYNKeCTBOTO Aa He 6bAe B CbCTOAHME Aa
nocpeltHe 6e3yc/IOBHO BCUYKM CBOM 3aAb/BKEHMA CbI1aCHO TexHuAa nagex. To nposexaa
KOHCepBaTMBHA NOAUTUKA NO yMNpaB/ieHWe Ha JAUKBUAHOCTTA, Ype3 KOoATO MOCTOAHHO MoAAbpsKa
onTMManeH JAWKBMAEH 3anac napuyHU cpeactsa, Aobpa cnocobHOCT Ha ¢UHaAHCUMpaHe Ha
cTOnaHcKaTa Cu AeNHOCT, OCbLLECTBABA MOCTOAHHO KOHTPOAHO HabnlodeHue Ha dakTUYeckute u
NPOrHO3HM MapW4YHKM noTOUM MO MNepuoaM Hanpes M MNOAAbP)KAHE Ha paBHOBEcUEe MeXay
MaTyPUTETHUTE TPaHULUM Ha aKTUBUTE W MacUBUTE Ha APYyXecTBoTo. [lpy>KecTBOTO reHepupa M
pa3nosara € A0CTaTb4yHO cobCTBEHM OBOPOTHM cpeacTBa M HAMAa HeObXOAMMOCT OT MPUBEYEHMU
cpeAcTBa 3a M3BbpLUBaHE Ha onepaTMBHATa CU AeMHOCT. TeKyWwo MaTypuTeTbT U CBOEBPEMEHHOTO
ocblllecTBABaHe Ha MnallaHMATa ce cnean oT GUHaAHCOBMA OTAE/, KaTo Ce MoAabpiKa exeaHeBHa
MHbOPMaLMA 33 HANMYHMTE NapUYHM CPEeACTBa M npeAacToAwmMTe naawaHua. CeoboaHuTe cpeacrsa
ce MHBECTUPAT B CPOYHU Aeno3uTu nNpu 6aHKKU, ¢ obnyaeH opurnHaneH maTtyputeTt oT 1-6 meceua,
CYMTaHM 338 CPABHUTENIHO HUCKOPUCKOBU MHCTPYMEHTM, NMPU OTHOCUTENIHO BUCOKA AOXOAHOCT.

Kbm 31 aekemBpu PpUHAHCOBUTE HeaepVBATMBHM MACMBM Ha APYMKECTBOTO M KbM ABeTe AaTh Ha
oT4eTa 3a GMHAHCOBOTO CbCTOAHME Ca C 40 eAUH MeceL, OCTaTbYyeH MaTypuTeT CNPSMO LOrOBOPEHUS.

29.4. PWUCK Ha IMXBOHOCHUTE NAPUYHU NOTOLMU

Kato usano Apy»KecTBOTO MMa 3HauyMTeNHA 4acT JIMXBOHOCHW aKTuBW. lMpuxogute M onepaTUBHUTE
napu4yHM NOTOLM ca CTabWAHW, NpeasuaMMM U OTHOCUTENHO cnabo 3aBUCMMM OT MPOMEHUTE B
nasapHUTe JIMXBEHM PABHULLA, AOKOJKOTO OCHOBHATa YacT OT JIMXBOHOCHUTE aKTMBM ca ¢ GUKCUpPaH
JINXBEH MNPOLEHT — WMHBECTULMM, ObPXKAHW A0 nagex - obavraummn (LeHOMMHWPaAHU B €BpO),
WHBECTULMM Ha pPasnonoKeHue 3a npofaxba (ObpKaBHW LEHHW KHUXKA B JleBa M €BpO) MU
npesocTaBeHn CPoYHM Aeno3nTn B 6aHKK (B 1eBa U B €BPO).

31 pekemspu 2019 duKcupaH MnaBaw, be3nnxse- o6wo
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nmxseH % nmMxBeH % HU
BGN ‘000 BGN'000 BGN '000 BGN'000
®UHAHCOBM aKTUBMU
®UHAHCOBM aKTMBM NO cnpaBeaiMBa CTOMHOCT 374
npes Apyr BceobxBaTeH Ao0xop4 1,943 - 2,317
Obnrosu MHCTPYMEHTH, OLLEHABAHM no
cnpaBsegMBa cToiiHocT npes [B/, 1,943 - - 1,943
KanutanoBu WHCTPYMEHTW, OLEHABAHW MO
cnpaseanuBa CToiHocT npes B/, - - 374 374
®UHAHCOBM aKTMBM NO aMOPTU3UPAHA CTOWHOCT - 1,465 176 1,641
THProBCKM B3eMaHuA - - 173 173
Lpyru Tekywm B3emaHus - - - -
NMapuyHK CpeacTBa U NapUYHU EKBUBANEHTU - 1,465 3 1,468
1,943 1,465 550 3,958
®unHaHcoBM nacuemn
TbproBCKM 3a4bAXKEHUA - - 317 317
3a4b/IKEHNA KbM APYTY KpeauTopu 176 176
3aAbaKeHVA 3a AUBUAEHTH - - 18 18
3aAbKEeHVA NO IN3UHT 15 - - 15
15 - 511 526
31 pekemspu 2018
®dukcnpaH MNnasaw, be3nuxse-
NUXBeH % NunxBeH % HU o6wo
BGN '000 BGN '000 BGN '000 BGN'000
®UHAHCOBM aKTUBM
®WHAHCOBM  aKTMBM  OLEHAIBAaHU MO
cnpasep/aimBea cToiiHocT npes ABA4 1,972 - 324 2,296
®UHAHCOBM  aKTMBM  OLEHABAHW MO
cnpasegnuBa cToiHocT npes B4 1,972 - - 1,972
KanutanoBu MHCTPYMEHTH - - 324 324
®UHAHCOBM aKTMBM NO aMOPTU3UPAHA
CTOMHOCT 607 2,024 156 2,787
Tbproscku B3emaHuaA - - 155 155
Apyrn Tekywm B3emaHuma 607 - - 607
MapuyHu cpeAcTea 7 NapuyYHK
€KBUBAJIEHTU - 2,024 1 2,025
2,579 2,024 480 5,083
®unHaHcoBM Nnacueun
TbproBCKM 3a4bAXKEHUA - - 212 212
3agbaKeHna No AOroBOp 33 MOKYMKa Ha
BHEB EALL 818 818
3a4b/IKeHUA 3a AUBUAEHTH - - 35 35
- - 1,065 1,065

29.5. YnpaeneHue Ha KanuUTanoBUA PUCK
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C ynpaBneHWeTo Ha KanuTana APYKecTBOTO Le/v Aa Cb34aBa M NOAAbPMKA Bb3MOMKHOCTM TO Aa
NpoAb/MKM A3 OGYHKUMOHMPA KaTo AeicTBallo npeanpusaTMe M Aa OCUrypsaBa CbOTBETHATa
Bb3BPbHLAEMOCT Ha MHBECTUPAHWUTE CPEACTBA HA aKUMOHEepuTe M CTOMAHCKM MOJ3U Ha Apyrute
3aMHTEPEeCcOBaHW /iMLUA OT M YYacTHULUM B HEroBua OWM3HEC, KAKTO M Ja MoAAbpiKa ONTUMAasHa
KanuTanosa CTPYKTypa.

N npe3 2019 r. cTpaternsata Ha PbKOBOACTBOTO HA APYXKECTBOTO e ga ce paboTm mM3uAno Ccbe
cobcTBEHU CpeacTBa, reHepupaHuM OT CTONAHCKaTa My AenHocT, 6e3 Aa Non3Ba NpPUBAEYEHU 3aEMHM
cpepcTBa. Ta ocTaBa HenpomeHeHa cnpamo 2018 r.

[pyKecTBOTO TeKyLLO HabaloaaBa OCUIYPeHOCTTa M CTPYKTypaTa Ha Kanutana cu. XapaKTepHoTo 3a
Hero e, Ye TO TPAAMLMOHHO PpUHAHCMpPA AeNHOCTTa CM OT COBCTBEHUTE CM reHepupaHu nedvandu u
ypes CBOUTE aKLMOHepH, 6e3 M3noa3BaHe Ha Ab/AroB KanuTaln.

HatpynaHute neyanbu npes 2019 r. pbKOBOACTBOTO Ha APY)KECTBOTO NJAHWPA 43 pasnpesen 3a
nonbABaHE HA AOMbAHUTENHUTE Pe3epPBU U 33 AUBUAEHTHU.

31.12.2019 31.12.2018

BGN ‘000 BGN ‘000

O6LWOo AbAroB KanuTan, T.u.: 526 1076
THProBCKMU 1 APYTU 3a4b/KEHUA 526 1076
HamaneH ¢ napuyHuUTe cpeacTsa U NAapUYHU €KBMBANIEHTHU (1,468) (2,025)
HeTeH AbAroB Kanutan (942) (949)
0610 cobcTBEH KanuTan 10,760 10,529
0610 KanuTan 9,818 9,580
CbOTHOLEHME Ha 33/ TbKHANOCT (0,10) (0,10)

Cnpasednusa cmoliHocm

KoHuenuwuATa 3a cnpaBea/iMBaTa CTOMHOCT npeanosara peanvsnpaHe Ha GUHAHCOBU UHCTPYMEHTU
ypes npogaxkba, Ha 6asa nosuuMATa, NPEANOOKEHUATA U NPELEHKUTE Ha HEe3aBUCUMM MasapHM
YYaCTHULUM HA OCHOBEH W/IM Hal-U3rofeH 3a JafeH aKTMB MW MacvB nasap. 3a cBouTe GpUHAHCOBM
aKTMBM M MacMBWU APYKECTBOTO MpUema KaTo OCHOBeH nasap ¢uHaHcoBuTe nasapu B bbarapua —
BB, ronemunTte TbProBCckM BaHKM — AUABPM U 3a onpeaeneHmn cneunduyHM MHCTPYMEHTU — AUPEKTHM
COENKM Mexay CTpaHuTe. B noseyeTo cnyyaum, obaye, ocobeHO NO OTHOWeEHWe Ha ¢UHaAHCoBUTE
aKTUBM, ObPXaHM A0 Nafek, TbProBCKUTE B3EMaHWA, TbPrOBCKMTE 3aAb/KEHUA U AEeno3UTUTE,
OPYKECTBOTO OYaKBa Aa peanusmnpa Tesnm GUHAHCOBM aKTMBM M Ypes3 TAXHOTO UANOCTHO ob6paTHO
M3nnalWaHe WM pecn. TroracABaHe BbB BpemeTo. 3aToBa Te Ce MNPeACTaBAT Mo  TAXHaTa
amopTU3Mpyema CTOMHOCT.

CnpaBeasiMBaTa CTOMHOCT Ha GUHAHCOBUTE MHCTPYMEHTH, OTYMTaHM NO cnpaBednBa CTOMHOCT npes
Apyrna sceobxsaTeH A0X04, TbPryBaHW Ha akTMBHW GOHA0BM Nasapu ce basupa Ha KOTUPAHU , LeHU
Kynysa”, onoBecTeHa OT Ma3apHusA onepaTtop nocpeacTBOmM odUUMANHM CPeAcTBa KbM Kpasd Ha
oTyeTHUA nepuod. Cnpaseanmsarta CTOMHOCT Ha GUHAHCOBUTE UHCTPYMEHTU, KOUTO He ce Tbprysat
Ha A40CTaTbY4HO aKTUBHU Masapu ce onpeaens u/Man NoTBbPMKAABaT Ypes3 OUEHbYHN METOAM, KOUTO
ce 6a3npat Ha Pas3INYHU OLEHBUYHN TEXHUKU U NPEeAnoIOXKEHNA Ha PbKOBOACTBOTO, HanpaBeHW Ha
6as3a nasapHMTE YC/IOBMA KbM Kpas Ha OTYETHUA Mepuoa, BK/A. KOTUPOBKM Ha GOHAOBM Mnasapu
(aHeBHU M ycpepHeHu).
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Cbllo Taka rosamarta 4YacT OT GUHAHCOBUTE aKTUBM U MacMBU Ca MAM KPaATKOCPOYHU MO CBOATA
CbLUHOCT (TbProBCKM B3e@MaHWSA, TbProBCKU 3aAb/IKEHUA N KPAaTKOCPOUYHU 3aAb/IKEHUA KbM ApYru
KOHTpareHTn), MAM ca oOTpaseHu B oOT4eTa 3a (UMHAHCOBOTO CbCTOAHME MO NasapHa CTOMHOCT
(npepgoctaBeHn 6e3CPOYHM U CPOYHM BaHKOBM AEMN03UTM) M Nopagu ToBa TAXHaTa CnpaseanuBa
cTOMHOCT e npubam3uTenHo pasHa Ha 6anaHcoBaTa MM CTOMHOCT. M3K/aloYeHMe OT npaBuaoTO 3a
nocnenBalla OUEHKa MO chnpaBea/vBa CTOMHOCT ce Mnpuaara OTHOCHO YacT OT MHBECTULUUTE Ha
pa3nosioXeHue 3a npoaaxba, npeacTasasaBallM y4acTua B APYrv NpeanpuaTmsa, 3a KOMTO HAMa nasap
1 06eKTUBHM YCNOBUA 3a onpeaensHe Mo AOCTOBEpPeH HauMH Ha TAXHaTa crnpasena/inea CTOMHOCT,
nopaau KoeTo Te ca NpeAcTaBeHM Mo LeHa Ha npugobureaHe (cebecToiiHoCT).

PbKkoBOACTBOTO Ha APYyXeCTBOTO CYUTA, 4e npu CcuvulecTtesyBaluTe obcToATeNcTBa npeacraBeHUTeE B
OTYeTa 3a d)VIHaHCOBOTO CbCTOAHNE OLLEeHKU Ha CI)VIHaHCOBMTe aKTUMBM M NACUBM Ca Bb3MOXKHO Hal-
HaageXaHW, ageKkBaTHN U AOCTOBEPHU 3a LeNnTe Ha d)VIHaHCOBaTa OTYETHOCT.

30. CBbP3AHU IMUA U COAENKU CbC CBbP3AHU TIULIA

AvwepHu dpyrecmsa

bopcata nputerkasa 100 % ot kanutana Ha Cepsus PuHaHcosu [Masapn EOO[, KoeTo e AbluepHO
apyxectso, cumtaHo oT 06.03.2007 r. bopcata nputexkasa 100 % oT Kanutana Ha bbarapcka
He3aBMCMMa eHepruiMHa 6opca EA/l, KoeTo e AbliepHO ApyKecTtBo, cumTaHo ot 07.02.2018 r.
Bbarapcka poHaoBa 60pca AL ocblLLecTBABa KOHTPO BbpXy PUHAHCOBATA M OnepaTUBHATa NOANTMKA
Ha OblUepHUTe ApYXKecTBa.

CvemecmHo dpyrecmso

Bopcata nputexkasa 33.33 % ot Kanutana Ha CEE Jlinnk OO, CKonue, KOeTO e CbBMECTHO
ApYXecTBo, cunmTaHo oT 15.04.2014 r. KaTo OCbLLECTBABA CbBMECTEH KOHTPO BbpXy GUHAHCOBATa U
ornepaTUBHaTa My NOJINUTUKA.

OcHoseH cobcmeeHUK

Obpkagata ype3s MuHUCTepcTBO Ha ¢UHaHcuTe npuTerkaBa 50,05 % OT aKUMWTE B OCHOBHWSA
aKLUMOHepeH KanuTan Ha bopcata W ynpaxHABa KOHTPO/ BbpXy ¢PUHAHCOBATa M onepaTuBHaTa
NOSINTUKA Ha APYKeCTBOTO.

[pednpuamue ¢ K8AAUGUUUPAHO y4acmue om cmpaHd Ha 0bpiasamad

ObprkaBata ype3s MUHUCTEPCTBO Ha GUMHAHCUTE NpuTerkaBa Npako 43.7 % OT aKuuMTe B OCHOBHUA
aKLMOHepeH KanuTtan Ha LleHTpaneH aenosutap AL n nputerkasa 3Ha4YNTENHO BAUAHMKE. [TocieaHOTO
€ CBbp3aHo nuue ¢ bopcata, AOKONKOTO M B ABeTe APYXKECTBa AbprkaBaTa MMa KBanuduumpaHo
y4yactne. bbarapcka ¢oHaoBa 6opca ALl OT cBOS CTpaHa CbLLO e akuMoHep B LleHTpaneH genosutap
Al c 6.61 % aKkuMOHepHO yyacTme Kbm 31.12.2019 . (31.12.2018 r.: 6.61 %).
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[pednpuamus, 8 KOUMO AUYE OM KAY08USA yNpasaneHCcKU nepcoHan Ha bopcama edHospemeHHO

83emMa_y4yacmue 8 pPbKosooCcmeomo My KAmo U3nbaHUMmMeseH dupexmop/ynpasumen, m.e uma

ynpassaeHcKa 81acm 8 moea npednpuamue

Kbm 31.12.2019 r. npegnpuaTva, KOUTO MMaAT nogobHa cBbp3aHocCT ca: ,l0pobaHK bbarapus” AL,

,bynctpag ¥usot BueHa UHwypbHC Mpyn”, CapykeHne CK ,APC-lokomotns Coodua”, ,U Ap bu
MNponbptn Cbpeucus Codusa”, ,,CPE Kanutanos nasap" AL, ,UHdokom" AL, ,CMNKA BEMO" EOOL,
,benumapk Fpyn” A, ,Kpam MB” AL, ,beHumapk ®uHaHc” AL, , /N6 UHBecTnumn” 004, ,JIHB
Tpenanur” EOOA, ,B n B UHTepHewbHbA” 00/, ,,6M KPEAUT IPYN”00[, , LleHTpaneH aenosutap”
A[l, ,Bbnrapcka HesaBMcMMma eHepruiiHa bopca” ALL.

CdenKu cbC C8bP3AHU AUUA

OGIJ.I,VIFIT pa3mep Ha CaeNKUTE CbC CBbP3aHU /IMLA Ca, KAaKTO C/1eaBa:

MNpoaaxx6u Ha cBbp3aHK Mua

MonyyeH anenaeHT
Haem Ha oduc

TaKca caenku, Takca YNeHCTBo,
TaKca MHTEPHET TbProBus
TaKca caenku, Takca YNeHCTBo,
TaKca MHTEPHET TbProBus
NHPopmaLMOHHO 0b6cayKBaHe

o6wo

JocTaBKM OT CBbpP3aHM MLA

[enosogHu ycaymm

TaKca YN1eHCTBO

NHPopmaLMOHHO 0b6cayKBaHE
Bb3HarpaxaeHua 3a onepupupaHe ¢
npoaykta X3

Takca noneynTencKm ycnyru

Oo6wo

Pa3zyemu cbc c8bp3aHU AUUa

CBbp3aHo nmue

BHEB EA/[,

CepBu3 GpMHAHCOBK Nazapw
EOO/,
beHumapk ®uHaHc ALl

KOpobaHk bbarapua A

CepBu3 pMHaHCOBM Nasapu
EOOA

Csbp3aHo Anue

Cepsu3 ®durHaHcosm Mazapu
EOOA
CUU Nnnk Ckonune

LleHTpaneH genosutap A/
Cepsu3 ®PrHaHcosm Mazapu
EOOL

KpobaHk bbarapua A

2019 2018
BGN ‘000 BGN ‘000
1,726 715
40 36
28 30
4 7
3 3
1,801 791
2019 2018
BGN ‘000 BGN ‘000
36 34

16
6 5
1 1
- 1
59 49

Pa3yeTHUTE B3aMMOOTHOLUEHUA CbC CBbP3aHW AMLA BKAKOYBAT B3eMaHMA MO NPoAaXK6M KbM
31.12.2019r.: 3 x.nB. (31.12.2018 r: 1 x.NnB.).
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Bb3Ha2paxoeHuUs Ha KAY08USA yNpaeaeHCKU nepcoHasn

CbCTaBbT HA KNOYOBUA ynpaBAeHCKK NepcoHan e onosecTteH B lIpuaoxceHue Ne 1.1.

3annatute n gpyruTe KPaTKOCPOUYHU A0XOAM HA KAOYOBMA YNPaBAEHCKN nepcoHan Kbm 31.12.2019 r.
Bb3/1M3aT Ha 253 x.nB. (2018 r.: 273 x.N1B.), B T.4.:

o TeKyLWm Bb3HarpaxaeHma 198 x.n.. (2018 r.: 267 x.nB.)
e (Obe3LweTeHne Npu HanyckaHe 48 x.n.. (2018 r.: HAMA)
e OcuUrypoBKu 7 x.nB. (2018 r.: 6 x.nB.)

31. YCNNOBHU AKTUBU U NMACUBU

Ha 30 tonun 2019 roamHa e nsnnateHa nocaegHaTa BHOCKa MO 3a4b/KeHneTo Ha bbarapcka PoHaoBa
Bopca Al, oTHOCHO, AOrOBOP 3a MOKYMKa Ha akuuuTe Ha bbarapcka HesaBucMma eHepruiiHa 6opca
EAL. Aorosopa 3a 6aHKOBaTa rapaHumMa e NpeKkpaTeH.

Kbm 31 gekemspu 2019 r. gpy»KecTBOTO HAMA YC/JIOBHU aKTUBM U NaCUBM.

32. CbbBUTUA CNEA KPAA HA OTHETHUA NEPUOA

32.1. O6saBABaHe Ha U3BbHPEAHO NOJIOXKEeHUe

PasnpocTtpaHeHneTo Ha naHgemusi COVID — 19 B cBeTOBeH mal,ab oka3Ba BAMAHME BbPXY peamua
CEKTOPU Ha MKOHOMWKATA, AOKONKOTO MOJA KapaHTWMHA B CBETOBEH MalLab ce NOCTaBAT rnobanHu
MHAOYCTPUANHM palioHn U uenn abpKasu. Ha 13 mapt 2020 r. B bbarapms e BbBeAeHO U3BbHPEAHO
nosnoxeHue. B cTpaHaTa ca BbBeAEHM CTPOrU NPOTUBOENUAEMUYHN MEPKM U OrPaHUYEeHUA MMALLM 3a
Len ga orpaHMyaT CouMaNHUTE KOHTAKTM M Aa OrpaHUMYaT pa3npocTpaHeHNETO HA BMpyca. ToBa Boau
[0 HapyllaBaHe Ha HOpPMaJsiHaTa MKOHOMMYECKA AEMHOCT MOYTU Ha BCUMYKM CTOMAHCKM cybeKTn B
Bbarapma. PbKOBOACTBOTO OLEHsBAa TOBa CbOMUTME KaTO HEKOPUIMpawo cbbutMe no cmucbaa Ha
MC®O, npuetu ot EC.

MNopaan Henpeackasyemata AMHamuKa Ha COVID-19, ob6xBaTbT M edeKTuTe BbpXy OM3Heca Ha
OPYKeCcTBOTO, pecn. 3a HerosaTaTa bbaella AeWHOCT, aKTMBM U MACUBU, € C/IOXKHO U MPAKTUYECKU
HEeBb3MOXHO Aa 6bAaT OLEeHEHM C TOYHOCT Ha TO3M eTan.

MbpBOHAYasIHaTa OLUEHKA Ha PHbKOBOACTBOTO €, Ye BCe Olle He Cca MAEHTUPUUMPAHU KOHKPETHWU
obcroatenctsa M GakTopu, KOUTO BOAAT A0 HEraTMBHU edeKTU BbpXy AEMHOCTTA M aKTMBUTE Ha
[APYKeCTBOTO, ALOKOJIKOTO:

e [leiiHocTTa Ha bbarapcka PoHpoBa bopca ALl ce ocbliecTBABa OCHOBHO Ha Obarapckua
KanuTasoB nasap, U No-TOYHO, B PaMKUTeE Ha TepuTopuAaTa Ha Penybauka Bbarapus. B To3m
CMUCBbA APY)KECTBOTO HE € 3aBUCUMMOCT OT KOHTpAreHTU (KAMEeHTUM W [ocTaByuMum) ot
3acerHaTuTe permoHu 1 TakaBa e cnabo BeponATHa;

e OcHOBHaTa [AEWHOCT Ha APYKecTBOTO e aAMMHUCTPpUpaHe Ha nasap Ha ¢UHaHCOoBM
MHCTPYMEHTM Ce M3BbpLBa CbBMecTHO ¢ Deutsche Borse Group, cbC cepanuuie BbB Ip.
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®paHkdypT, FepmaHma. JOKONKOTO PbKOBOACTBOTO € 3ano3HAaTo, BbMPEKU Ye reorpadpckuaT
pernoH e 3acerHat ot COVID-19, aeHoctuTe Ha DB He ca NOBAUAHY;

e OCHOBHUTE KAMEHTU HA BopcaTa B INMLETO Ha EMUTEHTH, BOPCOBM YNeHOBE M NOTpebUTENN Ha
MHOOPMALMOHHM YCAYTN He ca MHAMKUPAAM Ha TO3M eTan 3a Bb3HMKHanM npobaemu. Hama
3abenssaHa TeHAeHUMA CBbpP3aHa C 0TKa3s OT ycayrnte Ha bopcarta, B cneactene ot COVID-19.

o KbM HacTOALWMA MOMEHT HE Ca U3rOTBEHM KOHKPETHM MPOrHO3n 3a epekTmuTe Bbpxy obemute
Ha AelHoCTTa M pasmepa Ha npuxoamuTe. 3a meceuy, mapT 2020 r. HAMa CbLUECTBEH chaj B
obema Ha caenkuTe / Tbprosusa ¢ GUHAHCOBU MHCTPYMEHTU, @ HaMaJIeHMETO Ha npuxoauTte
npe3 m. mapT 2020 r. cnpamo Cblms nepuog Ha npeaxogHata 2019 r. ca HamaneHu (9 x.nB..)
PbKoBOACTBOTO HE OYaKBa CbLLECTBEHO HaMajeHMe B pa3mepa Ha NpuxoauTe B CErmeHT
“Peructpauma u noagbpKaHe Ha emMUCUMM PUHAHCOBU MHCTPYMEHTU 33 TbProBMAa W Ha
npuxoaute B cermeHT CermeHT ,,MIHbpopMaLMOHHO 0bcnyKBaHe", [OKOKOTO Te ce popmupat
oT PMKCUpaHuM cbriacHo TapudaTta Takcu, KOUTO ce 3annaliaT oT 6bopcoBuTe YNeHoBe

32 MUHMMW3MPAHE HA BbL3IMOMKHUTE HeratuBHM edeKTU BbPXY AEeMHOCTTa Ha PbKOBOACTBOTO
APYKecTBOTO e chopMMpano KpusuceH wWwab, 4YMATO Len e OCUrypaBaHe Ha AeWHOCTTa npw
HacToAWATa M3BbHPEAHA CUTYaLUMA, KAaKTO U NpeanpuemMaHe Ha MePKM 3a KPaTKOCPOUHA peakums..
MpeanpuetTuTe 40 MOMEHTA MEPKU U AENCTBMA 33 OrpaHMYaBaHe HeraTMBHUTE MOCNEAMUM BbPXY
[eMHOCTTa Ha APYKeCTBOTO M Npena3BaHe Ha CAyKuUTenuTe ca:

° M,Cl,eHTVId)MLI,MpaHe Ha KPpUTUYHWUTE npouecn wn onpepgendaHe Ha onpeaeneHn CToblku 3a
npeoaonABaHETO Ha KPUTUYHU CUTYyaUUn;

® MEpKM 3a AMCTAaHLMOHHA paboTa M poTaums Ha nepcoHasna 6e3 3acMyaHe CBMBAT PUCKOBETE 40
MUHMMANHO AONYCTUMM B TakaBa cpeda npouecy (nposexgaHe Ha TbProBCKM cecuw,
AOMycKaHe Ha PUHAHCOBU UHCTPYMEHTU [0 TbProBusA, 06CNy:KBaHE Ha eMUTEHTU U BOpPCOoBU
uneHoBe, 06paboTKa Ha KOPMOPATUBHWM CbOUTUA, OCUTypsiIBaHE Ha  LANOCTHOTO
bYHKLUMOHMPaHe Ha WMHPOPMALMOHHMUTE cUCTeMM Ha 6opcaTa) M OTFOBOPHUTE CTPYKTYPHU
3BeHa 33 ocurypsBaHeTo um.. Cb3gafeHa e opraHusauma 3a M3BbpLIBaHE Ha pPaboTHUTE
npoLecy Ypes AMCTaHLMOHHN METOAM;

e Cb3gaBaHe Ha OpraHMsauma 3a MNPUOPUTETHO 06CAy)KBaHe Ha 6HopcoBuTe 4YneHoBe Mpu
HeobXoAMMOCT 1 Npu NPobeMm, CBbP3aHM C AOCTbIN 40 TbProBCcKaTta cuctemMa. KbM momeHTa
HAMa NpeanpUeTU MepKM No CNeLLHOCT, CBbP3aHM CbC Cb3AaAeHaTa opraHM3aLms.

PbkoBoACTBOTO Ha BDB cneam TeKylwo BCUYKM KaHa/M 3a KOMYHWMKaUMA, exeaHeBHO Habntogasa
M3MEHEHMETO Ha K/AKYOoBUTE MokasaTenu no AenHocTTa (Hai-seye obemute caenku), aktyanHa
MHOOPMaLMA 33 OCHOBHM Y4aCTHULM Ha KanuTanoBMA nasap, M MMa roTOBHOCT Mpu HeobxoammocT
Oa npeanpuvema AOMbAHUTENHU MEPKU C Lel MUHUMU3UPaHe Ha eBeHTYaNHUTe HeraTuBHU edekTn
oT NaHaemusTa.

3a uenute Ha WHAMBUAyanHMA ¢UHaHcoB oT4eT 3a 2019 r., pPbKOBOACTBOTO OLEHABA
pasnpocTpaHeHneto Ha COVID-19 Kato HeKopurMpawo cbbuTMe, HacTbnWAO caed, Agatata Ha
6anaHca. Ha To3m eTan Ha pasnpocTpaHeHWe Ha KOPOHaBMUPYCa U AMHAMMKATA, C KOATO Ce Pa3BUBa,
TO onpeaens, Ye NPAKTUYECKN € HEBB3IMOXKHO A3 Ce HanpaBu HaAeXAHA NpeueHKa U U3mMepBaHe Ha
Bb3MOXHUTE edeKTM Ha naHAemMuATa BbPXY AeMHOCTTa My KaTo KanuTanoBa 6Oopca, BbpXy
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KauecTBOTO Ha HEWHWUTE aKTUBM, BKA. NopTdeinna oT LEeHHU KHUXKa, 6bAeweTo 1 MKOHOMUYECKO W
pa3BuUTUE U TOBA, HAa HEMHUTE AbLIEPHM APYHKeCTBa.

32.2. CbBMeCTHM ApyrKecTBa

Ha 21.04.2020 r. bbvarapcka ¢oHaosa 6opca AL u LleHTpaneH aenosutap AL ca yupeaunum ,Knnvp
Ekc” AL (Clear EX) c KanuTan 100 x. nB. MpeameTsbT Ha geiHocT Ha ,Kanbp EKC” ALl e M3BbpLUBaHE Ha
YC/IYIM KaTO K/IMPUMHIOBA Kblla, BbB BPb3Ka CbC CAE/KU C eNIeKTpUYEeCcKa eHeprua, NpMpoaeH ras u
CTOKM, CK/IIOYEHM HA OpPraHU3MpPaH Nasap, KaKTo U ApYr1 AeMHOCTM paspeLleHn OT 3aKkoHa. Kanutanst
Ha apy»xectBoTo e 100 x.nB., pasnpeaeneH 8 100 000 6posa 6e3HaNNYHM NOUMEHHU aKLUKM C NPaBOo Ha
rnac u ¢ HoMMHaHa cToMHocT 1 (eanH) NeB. YyacTuaTa B KanuTana Ha ApyKecTBOTO OT cTpaHa Ha L,
Al n B®B Al ca cbotBeTHO 60% 1 40%.

Ha 21.04.2020 r. bvarapcka ¢doHgoBa 6bopca AL u UeHTtpaneH aenosutap AL ca yupeaunum b
KOHCY/ITU” 00A4. NpeameTbT Ha aevHocT Ha B KOHCY/NITU” OO/ BkatouBa agMWHUCTPATUBHO,
¢$MHaHCOBO M AenoBogHO obCay»KBaHe, KAaKTO M APYrM AeAHOCTU pa3spelleHn oT 3akoHa. KanuTtansT
Ha Apy»KecTBoTO € 5 x.1B., pasnpegeneH B 5 000 gsna ¢ HOMMHanHa cToliHoCcT 1 (eawH) nes.
YyacTnaTta B Kanutana Ha APYXKeCTBOTO OT cTpaHa Ha U AL v BB ALl ca cbotBeTHO 50% 1 50%.

Hama gpyry 3HauMmu cbObWUTUA, HACTBMAMAM MeXAY OTYeTHaTa AaTa WM AaTaTa Ha MpuvemMaHe Ha
WMHAMBMAYANHUA rogmMlleH OTYyeT 3a GMHAHCOBOTO CbCTOAHME, KOMTO Aa M3UCKBAT Kopekuma u/uam
[ONBAHUTENHO ONOBecTABaHEe BbB (PUHAHCOBMTE OTYETM 3a [OAMHATA, 3aBbplUBalLla  Ha
31 pekemspun 2019 .
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