JorosopeH PpoHA,
,3nateH nes UHpekc 30”

froanweH PuHaHcos OTuer
Kbm 31-12-2020



3.1 CbavpkaHue

CrpaHuua
lfopauweH AoKNaa 3a AeMHOCTTa 3
CuetoBopeH 6anaHc 11
OtyeT 3a BCeobOXBaTHUA AOXO0A, 12
OTueT 3a npomeHuTe B cO6CTBEHNA Kanutan 13
OTueT 3a NapMuUHUTE NOTOLMU 14
MNosacHeHuna Kbm GUHAHCOBUA OTUET 15
[Doknap Ha He3aBUCUMKUA OAUTOP 34

Fognwer PuHarcos OTueT Ha JorosopeH toHa ,3nateH nes MHgeke 30" kbm 31-12-2020



[oKnap 3a AeNHOCTTa Ha
D® ”"3nareH neB UHpeKc 30”
3a 2020 roguHa

|. Pa3BuUTHE Ha AeNHOCTTa U CbCTOAHME Ha PoHAa npe3 2020r.

O® “3nateH neB UHgekc 30” e porosBopeH poHA ¢ n3gaaeHo paspelleHne ot KomucmnaTta 3a
¢dunHaHcoB Hagzop Ne 68-4d/17.11.2008r. MNpunoxum 3a aeriHoctta Ha PoHaa n npes 2020r.
€ 3aKoHa 3a AeNHOCTTa Ha KOMIEKTUBHUTE MHBECTULMOHHM CXEMU U APYrX NPeanpuaTUA 3a
KonekTneHo nHeectnpaHe (3AKUCAMKU) n Hapepba Ne 44 3a nsnckBaHmMATa KbM AENHOCTTA
Ha KONIEKTUBHUTE MHBECTULMOHHU CXEMU, UHBECTULLMOHHUTE APYMKECTBa OT 3aTBOPEH TUN U
ynpasnasawmte apyxxectsa (Hapeaba Ne 44). UspapeHnAT nnueHs Ha PoHaa nma aencteme
32 BCMYKM ADbPXKaABM UYNEHKW, HO gAanosete my ce npe3 2020r. ce npegnaraT camo Ha
TepuTopuATa Ha bbarapua.

Mpe3 2020r. PoHALT ce ynpasaaBa oT YnpasnasBallo gpy»ectso “3nateH nes Kanutan” EAL.

Mpe3 2020r. YO ocbuiectBABa Ta3n AEMHOCT NMOCPEACTBOM MHBECTULMOHHW peLleHusa u
HapeXXadaHus, KOUTO Ce U3MbJIHABAT OT YMb/HOMOLLEHUTE MHBECTULMOHHW nocpeaHuum UM
,Ranman“ Al v ,ABB UHBectuumun” A[l, npu cnasBaHe WU3MCKBAHUATA Ha HOPMATUBHUTE
aKToBe, MpaBMNata W MPOCMEKTa Ha BCAKAa eAHa OT YNpaBAsBaHUTE KOJIEKTUBHMU
MHBECTULMOHHU CXEMMU.

Mpe3 2020r. 6aHKa-aenosunTap Ha PoHaa e “ObegmHeHa 6barapcka 6aHka” AL.

1. UHBeCTMLMOHHA AelHOCT U pUcKoB npodun Ha PoHaa npe3 2020 rogmHa

Mpe3 2020 r. MHBECTUUMOHHATA AeMHOCT Ha PoHAA ce OCblLeCTBABAa B CbOTBETCTBME C
OCHOBHaTa uUen Ha PoHAa — OTHOCUTENHO YCTOMYMBO B AbATOCPOYEH MAaH HapacTBaHe Ha
CTOMHOCTTA Ha AANOBeTe, NMPUTEXKaBaHW OT MHBeCTUTOpUTE BbB POHAA, B CbOTBETCTBUE C
pa3BMTMETO Ha 6bArapcKkMA KannTanos nasap.

®PoHABLT ce KnacuduLMpa Kato MHAEKCEH GOHA, KOMTO MHBECTUPA B aKLUMKU M NpaBa, NpUeTu
3a Tbprosua Ha “bbarapcka poHaoBa 60pca - Coouma” ALl, BkaoYeHN B nHAeKca “BG TR30”,
OEHOMUHMPAHN B neBa U pernctpmpaHun B UeHtpaneH agenosutap A. 3a M3nonssaHe Ha
TbproBckata mapka “BG TR30” npu emMuUTUpaHETO M MNONYyAApM3MPAHETO Ha AAN0BETE Ha
®oHAa, yNpaBAaBaLLOTO APYHKECTBO € CKIYEHO /IMLLEH3MOHHO CcrnopasyMeHue ¢ “Bbarapcka
¢doHpoBa bopca - Copuma” Al. PoHABLT M3aaBa, Npeanara 3a npoAarkba u nskynysa obpaTHo
cBOMUTE AAN0BE BCEKM paboTeH aeH.

Mpe3 2020r. PoHABLT ce cTpemn Aa Bb3anpoussexaa “BG TR30”, kato uHBecTnpa Ao 95% ot
nNpuB/IeYEHUTE OT MHBECTUTOPUTE CPEeACTBA B akUMM WM MNpaBa Ha APYXKecTsa, BAM3ALLN B
HEroBMA CbCTaB, B NPUBAMIUTENHO CbLIUTE MPONOPLMM KaTo TernaTa MM B MHAEKca U
noaabpKa MUHUMMYM 5% napuuHu cpeactBa. CbOTBETHO KaToO WMHBECTULMOHEH MNOAXOA,
®oHabT M npe3 2020r. npunara “nacnBHO ynpasaeHue”.



anrapCKaTa (bOHLI,OBa 6opca n3npatn eaHa TpyagHa rogunHa, B KOATO TPU OT UHAEKCUTE
M3TPUXa 4acT OT CTOMHOCTTA CML.

BGTR30 otnuca Hag 3 % OT CTOMHOCTTa CM Npe3 nociaegHute 12 meceua, Kato M3npalla
rogmMHata Ha HMBo oT 499, 170 nyHKTa.

Bbvnpekun ye SOFIX npukntoum roanHata Ha 5-meceyeH BpbX, AOCTUrAMKM HaM-BMCOKOTO CU
HWBO OT 3 011, TOW He ycnA A3 Bb3CTaHOBW 3arybute, KOUTO NaHAEeMUATA Ha GbarapckuTe
ny6AMYHN KOMNAHUK. 3@ TOAMHATA UHAEKCHT Ha 15-Te Hal-NMKBMAHW ApyrKecTBa 3arybmn 21%
OT CTOMHOCTTA CM1, KaTo Le nocpeLlHe HoBaTa rogmHa Ha HMBO oT 447,520 nyHKTa B CpaBHeHMe
CbC CTOMHOCTTa My OoT 568,140 nyHKTa B nocneaHuA geH Ha 2019 .

foanweH cnag oT4ynTa M NO-WMPOKMAT BGBX40, KoiTo M3npala roanHaTta cbe 3aryba ot 9,53%
00 101,380 nyHKTa.

foanHaTa Gelle NOJIOKUTE/IHA CaMO 3a CeKTopHus mameputen BGREIT, KoiTo ycna ga ce
nosuuwu ¢ Hag 5% po 137,690 nyHkTa.

A “3naten nes UHaekc 30” peannsunpa -7,9% Kakto u npe3 2019 r ToBa ce AbKM OCHOBHO
Ha roaamaTa 4acT OT HUCKO NIMKBUAHWU APYXHEeCTBa, KOUTO Hamepuxa MACTO B MHAEKCA KaTo
TOBa He NO3BO/IN MHAEKCA Aa 6bae penarMKknpaH B MakKCMManHO ronama TOYHOCT, CbOTBETHO
Cb3gafe M nNpobnem Npu HamMycKaHETO Ha CbLUTe APYNKeCcTBa WM TAXHATa Noc/ienBalla
npoaaxoba.

Mpe3 2020r. PoHABT NPOMEHA CbCTaBa Ha nopTdenna cM B CbOTBETCTBUE C NMPOMEHUTE B
WHAOEKCA-eTaNoH, NOAAbPKANKM paBHOMEpPEH 06eMm Ha MHBecTMUMMTE B emucum ot BG TR30.

Kbm 31.12.2020r. OTHOCUMTENHMAT AAN Ha akumute B noptdenna Ha PoHpga e 92,94%, a
napuyHuTe cpeacTsa ca 6,52%. HeTHaTa CTOMHOCT Ha akTMBMTE Ha PoHaa Kbm 31.12.2020r. e
1645 990 nesa.

CTpyKTypaTta Ha akTuBuTe Ha ®oHaa kbm 31.12.2020 r.

AKUNA 1531953 92.94%

NAPUYHUN CPEACTBA 107 458 6.52%

B3EMAHUA 8 888 0.54%
AKuumn

PasnpepeneHMeTo Ha KanuMTanoBUTE KHMKA MO OTpPacAn B noptdensa OT aKUUM Kbm
31.12.2020r. e nsnoxkeHo B Npadpuka 1.

OTpacnoBa CTpyKTypa Ha nopTdenna ot akuum Ha AP 3nateH neB MHaekc 30 Kbm 31.12.202



[ObNroBu LEHHU KHUXKa

Mpe3 2020r. He ca 3aKynyBaHM 0b6AMraumu.

OTpacnoBa CTPYKTypa Ha noTdenna ot akumMm Ha
N® 3nateH nes NHaeke 30 Kbm 31.12.2020
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Yy)KAecTpaHHU UHBECTUL MU

®oHABLT He NoAAbPKA UHBECTULMATA B YYXKAECTPAHHM LEHHWN KHUXKA

2. lnksngHocr

MapuyHuTe cpeacTea B Kpaa Ha 2020 r. ca 6,52% oT akTuBUTe Ha PoHAa, KOETO NpeacTaBaABa
noseve oT MMHMMaHKUA pa3mep oT 5%, NnpeasuaeH B lNpasunata 3a ynpasieHNe Ha INKBUAHU
cpeactea Ha PoHaa.

Mpe3 2020r. He ca Bb3HUKHANAW OOCTOATENCTBA, KOWUTO Aa AOBeAaT 40 B/OWaBaHe Ha
JNIMKBMAHOCTTA Ha ®oHAaa. ToBa ce Ab/IKM Ha PaKTa, Ye MHBECTULMUTE Ca NPEeAMMHO B aKLUK
Ha HaW-IMKBUOHUTE KOMMAHMM, TbpryBaHM Ha ,bbarapcka ¢oHpgoBa 6opca-Codua“,
BKNtoYeHM B 6opcoBus nHaekc BG TR30, cpaBHUTENHO BUCOKUA MPOLLEHT NapUYHU CPeACTBa B



noptdeina Ha PoHAa M HUCKMA 06em Ha 06PATHOTO M3KyNyBaHe Ha asnose Ha doHAa npes
rogvHara.

3. Kanutanosu pecypcu

XapakTepbT Ha pgerHocTTa Ha PoHAa cBbp3Ba pasmepa Ha KanuMTanoBUTE pecypcu,
nognexKawy Ha MHBECTMpaHe, OT efHa CTpaHa, C MpouecuTe Ha emuTupaHe M obpaTHo
M3KynyBaHe Ha AANOBETe, a OT Apyra CTpaHa, ¢ PUHAHCOBUTE pe3ynTaTh, PeannusnpaHn npu
onepauumnTe ¢ PUHAHCOBM MHCTPYMEHTM OT nopTdeina Ha PoHaa.

Mpe3 2020 r ca emutnpaHn ganose ot PoHaa B pasmep Ha 0, a 6poaT Ha 06pPaTHO U3KYNEHUTE
Aana Bb3nmsa Ha 49175.

CobcTBeHUAT Kanutan Ha PoHaa Hamana ot 1 857 xun. ne. Kbm 31.12.2019 Ha 1 646 xun. ns..
Kbm 31.12.2020r., rnaBHo B pe3ynTaT Ha 06paTHO U3KYMNEHW ASA0BE U CMaj, Ha NpUTEXKaBaHUTe
LEHHW KHMXKa.

Kbm 31.12.2020 r. POHADBT MMa TEKYLLW 3a4b/IIKEHMA B pa3smep Ha 2 XWUA. 1IeBa, KaTo rMaBHO
TOBA Ca 334b/PKEHUA KbM YNPaAB/ABALLOTO APYMKECTBO M APYTrM KPAaTKOCPOYHU 3a4b/IKEHUA,
AbKaLM Ce HA HOPMANHUA TbProBCKM 060pOT.

4. ®nHAHCOBM pe3ynTaTu OoT AerHocTTa Ha PoHaa npes3 2020 r.

Mpuxoagnte Ha ®oHAaa 3a 2020r. ca B pasmep Ha 1 788 xun. ne. Bcnuku Te ca GMHAHCOBMU
NpUXoamn OT OCHOBHATa My AeMHOCT. PaamepbT Ha pa3xoamTe Ha PoHAa ca Ha obwa cToMHOCT
1914 xun. nB. 1 ca onoBecTeHn NoapPobHO B benerkknute Kbm FoanWHNA PUHAHCOB OTYET 3a
2020r. Pa3xoguTe ca npeacTaBeHn B ABe rpynu — GMHAHCOBU M ONEPATUBHMN.

Pe3yntaTbT OT ¢MHaHcoBaTa AeMHOCT Ha PoHaa, MsumcneH Ha 6as3a BCUMYKM GUHAHCOBM
NPUX0AMN N BCUYKM GUHAHCOBU M ONEPATMBHU pasxoam e 3aryba B pasmep Ha 147 xun. nesa.

CbrnacHo 3aKoHa 3a KOpPNopaTMBHOTO nogoxogHo obnaraHe, nedyanbata Ha PoHaa
NPUHUMNHO e ocBobodeHa OT KoprnopatuBeH gaHbk. OT ToBa cneaga, ye PoHABLT He
HauMUCNABA U HEe AbAXKM AaHbBK nedanba.

Mpe3 2020 r. ¥4 ,3nateH nes Kanutan” EALl npeanpue mepku, 3a Aa rapaHTUpa 34paBeTo U
paboTocnocobHOCTTa Ha 3aeTuTe NuMUa, 33 HEeNPeKbCHATOCT Ha Ou3Hec npouecute U
OeNHOCTUTE, CBBbP3aHM C peryiaTopHuUTe 3aabaxeHns. PoHaa NpoabaKu AeMHOCTTa cu ¢ 6e3
OTK/IOHEHMA OT YCTAaHOBEHMUA peXMm Ha paboTa, Npu cnasBaHe Ha NpennasHUTE MEPKKU 3a
OorpaHMYaBaHe Ha 3apas3aTta M pasnpocTpaHeHneTo Ha COVID- 19.

KbM MOMeEHTa pbKOBOACTBOTO He o4vakBa naHgemuata oT COVID- 19 ga oKake HeraTMBHO
B/IMAHME B KPaTKOCPOYEH Mnepuod Ha AeMHOCTTa Ha ¢OoHAa, AOKOJAKOTO eCTecTBOTO Ha
HacTosALLaTa CUTyauMsa NO3BONABA Aa CE OLLEHAT HaaeXAHO oYaKBaHUTE GUHAHCOBMU ePeKTU.

5. MpomeHun B HETHaTa CTOMHOCT HA aKTUBUTE U HETHA CTOMHOCT Ha eAUH AAN 3a nepuoga 2018-2020
r.

3a 2018 roamHa
e Opoii asnose B 0bpalleHMe KbM Kpas Ha rognHata — 1 294 809.3768
e 6poii emutupaHn ganose — 14 514.5138
e 6poii obpaTHo n3kyneHun gaanose — 38 456.4797

3a 2019 roaunHa



e 6pou aanose B obpalleHne KbM Kpasa Ha rognHata — 1 288 487.3883
e 6pon emutnpaHn ganose — 5 483.9594
e 6pou obpaTHO M3KyneHu ganose — 11 805.9479

3a 2020 rognHa
e 6pou asnose B obpalleHne KbM Kpas Ha rogmHata — 1 239312.3292
e 6pon emutnpaHu ganose — 0
e 6poli obpaTHO n3KkyneHn ganose —49175.0591

6. Coenku c aepuBaTMBHU UHCTPYMEHTU

Mpes3 oTYeTHUA Nepuoa He ca CKAOUYBaHU CAENKU C AEPUBATUBHU UHCTPYMEHTH.

7. Uudopmauma OTHOCHO NOJIMTUKATA 3a Bb3HarpaXkaeHmata Ha YA npes 2020 r.

Mpe3 2020r. HAMa 3anncaHn 1 obpaTHO M3KyneHn aanose oT PoHAa OT YsieHoBe Ha CbBeTa
Ha AMpEKTOpUTE Ha YNPaBAABaLLOTO APYHKECTBO.

7.1 O6wmAT pasmep Ha Bb3HArpakAeHuATa, M3NNATEHU OT YNPaBAABALLOTO APYXKECTBO Ha
Herosute cayxutenum 3a 2020r. e 244 xun. ne.. lMNMpe3 2020 r. ynpasnABalLOTO APYKECTBO €
M3NAaWano Ha HEroBuUTE CAYXUTENM CaMO Bb3HArparkAeHuA, KOUTO MMaT MNOCTOAHEH
XapakTep. MNpe3 2020r. He ca n3nNnaWaHM Bb3HArPaXaAeHMA C NPOMEHIMB XapaKTep, KOeTo e B
n3nbaHeHMe Ha MNonnTUKaTa 3a Bb3HarparkaeHuata Ha Y/, ,3nateH nes Kanutan” EAL. bpost
Ha noayyatenute e 7 - CAyxuntean nuneHose Ha C Ha Y[, CbrnacHO aKTya/sIHOTO ANbXXHOCTHO
pasnucaHue. [lpe3 2020r. HAMA Ccymn, WU3NNATEHU MNPAKO OT cCamaTa KONAEKTUBHA
WHBECTMUMOHHA CXema, BKIIOYNTENIHO TAaKCU 3@ MOCTUTHATU pe3yaTaTu.

7.2 O6buwaTa cyma Ha Bb3HarparkaeHuaTa ¢ pa3buBKa MO KAaTErOPUUTE CAYKUTENN UAN APYTU
yneHoBe Ha nepcoHana cornacHo 4vn. 108, an. 1 3AKNCAMNKHU, a meHHo:

- Ha CIYXUTenute Ha pbKOBOAHM ANbXKHOCTU — 170 Xxun.ns.;
- Ha CNYKUTENNTE, YNATO AENHOCT € CBbP3aHa C YNpaB/ieHMe Ha pUCKa — 28 XUN.nB.;
- Ha CNYKUTENNTE, N3NbAHABALLU KOHTPONHN GYHKLUUN — 24 XUN.NB.;
- Ha BCUYKMK OPYrU CAYXKUTENN — 22 XUN.NB.
7.3 OnucaHne Ha HaYMHUTE HA U3YUCAEHME HA Bb3HarpaxaeHmata n obnarute.

OTHOCHO CTpYKTypaTa Ha Bb3Harpax}kAeHuws B YNpaBAsBalLOTO APYMKECTBO cinedsBa Aa ce
nocoun, ye npe3 2020r. U cbrNacHO aKTyanHata MoAUTMKa 3a Bb3HarpaxkaeHua Ha Y/, B
yrNpaBAsaBallOTO APY)KECTBO CE€ HauyucnsBa W M3MNNaWwa eAMHCTBEHO  MOCTOAHHO
Bb3Harpa*kaeHue, KOeTo e onpeaesieHo B CKAOYEHUTE A0roBOpPU. YNPaB/iABaLOTO APYKECTBO
M3NNawWwa 3a4b/XKUTENHN COLMANHN U 34PpaBHU OCUTYPOBKM. YNPaBAsABaLLOTO APYKECTBO He
onpeaens MNPOMEHAMBO Bb3HArpaxkgeHuve. YNpasasaBalLOTO APYKECTBO He MnpeaBuKaa
ob6naru, cBbp3aHu C NEHCMOHMpPAHe U apyru obnaru.

Mpe3 2020r., OCBEH Ab/MKMMOTO Bb3HArpakAeHWE Ha YNpPaBAsABaLLOTO APYXHKECTBO, OT
cpeacTBata Ha dPoHAa He ca M3NAAWAHM NOA HUMKaKBa Gopma Bb3HarpaxKAeHus, CTUMyAu,
6oHycK 1 apyrmu obnarn Ha nmuaTta, Kouto paboTat no aorosop 3a YA ,3nateH nes Kanutan”
EAL,



7.4 Pe3yntatuT OT npernegute no yva. 108, an. 5 n 6 34KNCATMKU, BKAOYNUTENHO €BEHTYA/THO
KOHCTaTUpPaHU HepeaHOCTH;

Cnep vsBbplieHns nperned no yn. 108, an. 5 u 6 34AKUCAMNKU bewe ycTaHOBEHO, 4Ye
MNMonuTuKaTa 3a Bb3HarparkgeHuaTa Ha Y/ “3nateH nes Kanutan” EALl e cbobpaseHa c pasmepa
M OpPraHM3auMATA HA YNPABAABALLOTO APYKECTBO, KAKTO U C XapaKTepa, o6xBaTa M CIOXKHOCTTA
Ha A4eMHOCTTa My W OTroBapA Ha HOPMATUBHUTE M3MUCKBAHMA. [loanMTuKata 3a
Bb3Harpa*kaeHmATa € cnasBaHa CTPUKTHO npe3 2020 r. npu  u3uUcnABaHe Ha
Bb3Harpa*kgeHuATa no TpygoBUTe AOroBOpM M [AOroBOpuUTe 33 ynpaB/ieHWe Kato HAMaA
KOHCTAaTMPaHU HEPeaHOCTH.

7.5 ColLecTBeHMTE NPOMEHM B NpMeTaTa NOINTUKA 33 Bb3HarpaxKgeHus.

Mpe3 2020 ca M3BbpLIBaAHM NPOMeHU B [0IMTMKaA 33 Bb3HarparkgeHuaTa Ha Y. NoapobHocTy
OTHOCHO aKTyasnHaTa [lonMTMKa 3a Bb3HarpakgeHuAta Ha YO ca nybanKyBaHM Ha
eIeKTpOoHHaTa CTpaHULLA Ha yNpPaBAsaBaLLOTO APYKECTBO Ha agpec/www.z-capital.bg

8. OuaKBaHU PUCKOBE, CBbP3aHM C MHBECTULMOHHUA NOpThelnn U metoau 3a TAXHOTO
ynpasneHue.

PuckoBeTe cBbp3aHW C MHBECTULMOHHMA MOPTPEnn morart [Aa ce pasfenar Ha cnegHuTe
OCHOBHU rpynu

8.1 lMazapHu puckose — Bb3MOXKHOCTTA fa ce peanusmpart 3arybu nopagm HebnaronpuaTHMU
M3MEHEHUA B LLeHHUTE KHMXKa. KOMNOHEHTM Ha Na3apHMA PUCK ca:

JInxseH puck

To3n puUCK ce nopaxkga OT HeonpeaeneHocTTa OTHOCHO Obaellata AMHAMUKA Ha NXBUTE,
3aLLOTO Te B/INAAT CbLLLECTBEHO BbpXY pe3yaTaTtuTe OT UHBECTULMN B LeHHW KHUXKa. JInxseHuTe
paBHULLA M3pa3ABaT LieHaTa Ha NpuBaeYeHnA PUHAHCOB KanuTas, MOPaAn KOETO BANAAT BbPXY
pa3xoguTe 3a KpeauTupaHe Ha npeanpuaTuaTa. o To3M HaumH Te BAUAAT BbpXy PUHAHCOBUTE
pe3ynTaTM Ha NPeanpuUATMATA U C TOBA B KPAaHA CMETKa - BbpXY LeHUTe Ha akumnte nm. OT
Apyra cTtpaHa U3MeHeHWeTO Ha JINXBUTE BAUAE NPAKO BbpXY LEHUTe Ha UHCTPyMeHTUTe ¢
bVKCMpaH A0XOA4 M C TOBA BbPXY TAXHATA AOXOAHOCT.

MHdnaumoHeH puUcK

[oxoante, KoOMUTO ce nonyyaBaT B pe3ynTaT Ha MHBECTUUMWUTE, LWE WMMAT pPasNuMyHa
MoKynaTesiHaTa cnocobHOCT B 3aBMCMMOCT OT AMHAMMKATa Ha MHbNAuMATa No Bpeme Ha
MHBECTULMOHHUA UMKbA. OcBeH ToBa WMHdNAUMATA KaTO OCHOBEH MaKPOMKOHOMMUYECKU
MoKasaten e efHa OT Ba)KHUTE KOMMOHEHTM HAa MaKPOMKOHOMMYECKaTa cpena, 3ajaBalla
YCN0BUATA 33 UKOHOMMYECKa AeMHOCT B cTpaHaTa. NopTdelinbT Ha GOoHAA Le e CbCTaBeH B Mo-
roAMaTa CU YacT OT MHCTPYMEHTUTE C MPOMEH/IMBA AOXOAHOCT, KaKBMTO ca akuuute. Te
npeanarat epeKTMBHA 3aLLMTa OT MHONALMOHEH PUCK M 3aMa3BaHe Ha peasHaTa AOXOAHOCT 3a
WHBECTUTOPUTE, Tbii KaTo AMHAMMKATA HA CTOMHOCTTA HA APYrKeCTBaTa-eMUTEHTU OBUKHOBEHO
e napanenHa Ha uHdnaumaTa.

BanyTteH puck
M3meHeHMATA Ha BaNyTHUTE KypcoBe Ca M3TOYHWK Ha PUCK, CBBP3aH C BB3IMOXKHOCTTA
CTOMHOCTTa Ha 6bArapckma nes CNPAMO APYrK BanyTu Aa ce NPOMEHW M TOBa Aa NoBAUAe
BbPXY pe3yntaTuTe oT MHBeCTULMUTE. TaKbB ePeKT MOXKe Aa ce NPOoABM B Cnyyan, ye poHALT
€ WHBECTMpPaa B aKTUBU, AEHOMUHUPAHU B YyXKAECTpaHHA Baayta. HO MHBECTULMOHHATA
noanTUKa Ha ¢oHAa npegnosara MHOrMO OrpaHMYeHa Bb3MOMHOCT 33 MHBECTUPaAHE B
YyXKOECTPAHHU aKTUBM — camo A0 15%. MNpu ToBa, aKO Te3M aKTMBMU Ca LEHOMUHUPAHU B €BPO,


http://www.z-capital.bg/

HAMA PUCK OT NPOMSAHA Ha BAaNYTHMA Kypc nopagm GUKCMpaHna obmeHeH Kypc Ha 1eBa Cnpsimo
€BpoTO. 10 TO3U HAYMH BANlYyTHUAT PUCK € MUHUMM3IUPAH B MAKCMMasIHa CTENEH.

LleHoBM puck
To3M pUCK e CBbp3aH C Bb3MOXKHM WM3MEHEHWA HA Ma3apHWUTE UEHW Ha ¢UHaAHCOBUTE
WHCTPYMEHTU NOA, BAUAHME Ha OCHOBHM daKTopu. Mopaan NnpomsHaTa HA TaKMBA OCHOBHMU
baKTOpKN e Bb3MOXKHO Aa ce NMPOMEHAT CTOMHOCTUTE HA aKTUMBUTE, B KOMTO € WUHBECTUpPan
¢oHaa. TunmnyeH nNpumep 3a TOBa € BAMAHMETO HA MA3apHUTE JIMXBWM BbPXYy LLeHATa Ha
NHCTPYMEHTUTE C GUKCUPAH A0XOA.

8.2 KpedumeH puck — Bb3MOXKHOCTTa Aa Ce peanu3upaT 3arybu nopagy HebnaronpuATHU
N3MEHEHMA B LEHHUTE KHUXKA NPU HEOYAKBAHM CbOUTUA OT KpeauTe XxapaKTep CBbP3aH C
€MUTEHTUTE HA GUHAHCOBU MHCTPYMEHTU. KOMNOHEHTM Ha Na3apHUA PUCK Ca:

MHBECTULMNOHEH PUCK

ToBa e PUCKbBT M3JATeNnAT (LPYy*KEeCTBOTO — EMUTEHT) Ha AbATOBM LEHHW KHUXKA, CbOTBETHO
MueTo npegoctaBuno obesneveHne, ga 6bae B HEBb3MOXKHOCT A3 U3Mb/HU

CBOMTE 3a4b/IXKEHUSA, B YAaCTHOCT Aa U3NaTM HaBpeme rMaBHULaTa U/uam gbIKUMUTE INXBU.
B TakmBa cnydam poHABT MoXKe Aa noHece 3aryba. Korato KOHKpPETHUTE LEHHW KHUMKa umat
KpeauTeH PENTUHT, MHBECTULUMOHHUAT PUCK BKAKOYBA Bb3MOXHOCTTA 33 MOHWMMKEHWE Ha
KPeaAUTHUA PENTUHI HA LEHHUTE KHUXKa, B KOMTO e MHBecTupan ¢oHaa. MHBECTULMOHHUNAT
KpeauTeH pPUCK Ce M3MepBa C BEPOATHOCTTA A3LEH eMUTEHT Ja He ycnee Aa nocpeliHe
6baewmnTe CU 3a4b/IKEHUA 33 NePMOANYHO M3NNALLAHE HA IMXBATa M IMaBHMLUATa Ha Nagera.
ObpKaBHUTE LUEHHM KHUMKA MMAT HaW-HUCBbK KpeguTeH PUCK, cneaBaHuM OT OOLIMHCKM,
MNOTEYHU N KOPNOPaTUBHM 06MraLnmM U BAOTOBETE.

KoHTpareHTeH puck
KoHTpareHeH pUCK € PUCKBT OT HEM3MbJIHEHWE Ha 3a4b/IXKEHMATA OT HAacpeLLHaTa CTpaHa.

CeTb/IMEHT pUCK
Coenknte Ha KanuTanoBuA nasap ce obCnyKBaT OT C/NOXKHA MHOPACTPYKTYpPa, BKAKOYBALLA
TEXHMKA M xopa. CeTb/IMEHT PUCK € Bb3MOMKHOCTTA CK/OYEHM CAeNKM Aa He Obaat
NPUKAOYEHM NOPAAN TEXHUYECKM FPELLKM NN YMULLIEHO NOBeAeHMe Ha nLLa, OTTOBOPHU 33
M3NbJHEHMETO Ha NpoueaypaTa No OCblUEeCTBABaHe Ha AafeHa caenkKa.

Il. NpeasuxpgaHo pa3sutue Ha PoHaa npes 2021r.

BbArapckuAT KanuTanos nasap pernctpupa cnag npes 2020 r. UHaekewbT Sofix /15-Te Hald-
NMKBUAHU ApyxecTsa/ 3arybu 21% ot ctoHocTTa cu. BGBX40, pernctpupa 3aryba ot 9,53%.
KakbBTO He e HabnwpgaBaH nocnegHoTo gecetunetve. bescnopeH HeraTMBeH OTNEYaTHK
BbpPXY Nasapa Ha akuum B bbarapua, a M BbpXy MKOHOMMKATA U COLMANHUA KUBOT 3apaam
HanaraHUTe orpaHuMyeHun, okasa naHgemuata COVID-19. Mpe3 mapT (Ha 13 mapTt beuwe
06ABEHO W3BBHPEAHOTO MNONOXEHMe, a cnesn ToBa W M3BbHPeAHaTa enuaAeMMOoNornYyHa
0b6CcTaHOBKa, yabaxkeHa o 31 AaHyapwu), SOFIX otyeTe M Hall-ronemua cu meceyeH CpuB C
23.79%. Nocnensa YacTUYHO, MaKap M HE3HAYUTENIHO Bb3CTAaHOBABAHE Npe3 cneasallute Tpu
meceLa, 3a Aa ce NOHUKK € HoBM 5.75% npes3 1oan — cenTemspu.



OyakBaHMATA Ca 33 YaCTUYHO BbL3CTAaHOBABAHE Mpe3 MbpBaTa MOJOBMHA Ha roAuHarta U
nocneaBallo KOHCOAMAMPAHE NMPU AOCTUraHUTE HMBA KAaTO OCHOBEH ¢aKTopu 3a ToBa Ca
rNaBHO MPOAbB/MKABALMUTE HWUCKU NIUXBU MO AEN03UTUTE, OTpULATeNHaTa AO0XOAHOCT no
ronsma yact ot TbpryBaHute [LK, Bbnpeku yBenuueHus obem Ha npeanaraHe. OCHOBEH
dakTOp nNpu npeacTtaBaHeTo Ha Hopcata npe3 BTOpaTa MNONOBMHA we 6bae oOTneYaTbk
nonutuyeckua ¢aktop — 6vp30To chopmupaHe Ha npasutencTeo. PoHABLT ce Knacuduumpa
KaTo MHAEKCEH GOHA, KOMTO MHBECTUPA B aKLMM U NPaBa, NPUETU 3a Tbprosua Ha “Bbarapcka
¢oHpoBa 6bopca - Codua” AL, BkaodeHM B uHAekca “BG TR30”. CbOoTBETHO Kato
UHBECTULMOHEeH noaxoa PoHabT 1 npe3 2020r. npunara “nacuBHO ynpasneHue”.

lll. AeicTBuA B o6nacTTa Ha Hay4YHOMU3CNeA0BaTe/IcCKaTa M Pa3BoOMHA AeUHOCT

CneuynduKkaumaTa Ha npegmeta Ha AevHocT Ha doHaa He npegnonara pasBuTUE Ha
HayyHou3cnenoBaTe/ickaTa U pa3BoiiHa AENHOCT.

IV. UHPopmauua 3a npugobusaHe Ha cobCTBEHU aKLUUM, U3SUCKBAHO NO peAa Ha
4yn.187p ot TbproBCKUA 3aKOH
Mpe3 2020 r ca emuTupaHu ganose oT GoHaa B pa3mep Ha 0, a 6poAaT Ha 06paTHO M3KyneHuTe
AAna Bb3nusa Ha 49175, ®oHAbT He pa3npeaens AUBUAEHT.

V.KnoHose
®POHABT HAMA perucTpupaHun KNOHOBeE.

VI. Ba)xHU cbOUTUA, HACTbNUAU Cnes rogULLHOTO CHeTOBOAHO NPUK/IOYBaHe

HAma cbliecTBeHun CbbUTHA HacTbNUAU c3nen rogUWHOTO CYETOBOAHO MPUK/IOYBAaHE U A0
M3roTBAHETO HAa HACTOALWMUA OTHET, KOUTO Aa NOBNUAAT Ha ONOBECTEHUTE PE3YyNTaTu.

[ata: 01.06.2021 .

MNpepcepaten Ha Cb
buctpa Unkosa



CYETOBOJAEH BAJIAHC

Ha AP 3nateH nes Nnpekc 30
Kbm 31.12.2020

(‘000 BGN)
Pasgenn, rpynu cratum benexka Texywa MpeaxogHa
Ne roguHa rogvHa

:;:;4Tna;qc;sngaufari::::::;ga:qvn‘aHM no cnpaseanuBa CTOMHOCT 5 1532 1644

06uwo: 1532 1644
TeKkyiin aKTMBMn
MapuyHn cpeacrsa 14 107 206
BsemaHus 6 9 9

(‘000 BGN)
Pa3genu, rpynu cratum benexka Tekywa MpeaxogHa
Ne roanHa roguHa

Kanuran u pesepsu
Kanuran 7 1239 1288
Peseps oT emucumn 205 220
HepasnpeaeneHa nevanba 349 357
Pe3ynTaT OT TeKyLLMA Nepnog, (147) (8)

0o6uwo: 1646 1857
Tekywu nacusu
Tekywu 3agbaKenuna 8 2 2

Cocrasuren:
Topop Chaskos
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OTYET 3A BCEOBXBATHMA [OXOA

Ha [® 3naten nes Unpaekc 30
Kbm 31.12.2020

(‘000 BGN)

HanmeHoBaHue

Benemkxa

Texkyuwia

NMpeaxopHa

No

ropuHa

roamMHa

Neuan6a/(3ary6a) npegyn paHbUK

Meuyanbu 1 3arybu oT NPeoueHKa Ha
PUHBHCOBM aKTUBU Ha Pa3nonoXeHue 3a
npogakba

durHaHCcoBK NpuUxoau 10 1788 1857
PUHAHCOBY Pasxoam 11 (1914) (1844)
Herten pesynraT oT $puHAHCOBYU OnepaLun {(126) 13
Pasxogu 3a MaTepuanu v BbHILIHW YCAYTU 12 (21) (21)

(147) (8)

[JaHbK BbPXY A0X0Aa, OTHACALY Ce 33
KOMMOHEHT Ha ApYrus BceoBXBaTEH AOX04

[Opyr BceobxaaTeH A0X04 3a Nepuoa HeTo oT
AaHbKa BbPXy L0X043

Covcrasuten: \ 0
|
Tognop Chaskos \'

PymeH MNaHaHoTOR

Mpencenaten Ha C BeTa”\}%ia npexTopure., :

buctpa Unkosa \\

[ara: 22.03.2021 .

OUHAKCOB OTUET, BbPXY KOWTO Ma
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OTYET 3A MPOMEHUTE B KANMUTANA

Ha A& 3narteH nes Uuaekc 30
Kbm 31.12.2020

(‘000 BGN)

flokasarenn

Cango kbm 01.01.2019

Mpogaxba Ha cOBCTBEHM arLUN

AxKumoHepeH
Kanuran

MpemueH
peseps

MNMpeoueHbyeH

peseps

Nevyanba /
saryba

0O6wo

O6paTHO M3KyNYBaHE Ha COBCTBEHM aKunK

(12)

(17)

MpeoueHKa Ha GUHAHCOBM MHCTRYMEHTY

Pesyntar 3a nepnosa

Mpoaaxba Ha cobCTBEHN aKLMK

O6paTHO N3KYMyBaHe Ha COBCTBEHM aKkLmu

(49)

(15)

(64)

N3meHeHus B NpeoueHbYHUA peseps

PesynTar 3a nepuoga

Cobcrasuren:
Togop Chaskos

buctpa Unkosa

(147) | (147)

[Jata: 22.03.2021 r.

DUHaHcoB oTUET,
W#3AaAeH 0ANTO,

BPXY KOVTO M3

'
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OTYET 3A NAPUMHUTE NOTOLUU

Ha [® 3naTeH nes Unperc 30
Kbm 31.12.2020

HanmeHoBaHne

31.12.2020

31.12.2019

(‘000 BGN)

(‘000 BGN)

nHBEeCTULUMOHHA AeﬁHOCT

Mnawanrna no Hecreunanmsnpara NHBECTULMOHHE
aenHocT

(26)

MocTbhAeHUs OT Npoaakba Ha PUHAHCOBK aKTUBY 354
MnataHWa NO NOKYNKa Ha GUHAHCOBU aKTWBK (384) (841)
HeTeH napuueH NOTOK OT CELMUanU3IMpaHa (30) (71)

HeTeH napuyeH NOTOK OT HecnewuanuinpaHa
UHBECTULUMNOHHA AeﬁHOCT

MocrbnneHus oT npoaamba 1 emuTUpaHe Ha cobeTBeHN

(26)

HerteH napuyeH NoToK

(99)

- 8
Ll@HHU KHWKa
MnalaHna no obBpaTHO K3KyNyBaHe Ha COBCTBEHY (65) (17)
LleHHU KHUW¥Ka
HeTeH napuueH NOTOK OT emuTUpaHe U o6paTHO (65) (9)
WU3KynyBaHe HA COOCTBEHU LEHHU KHMKA
MOCTLNAEHUA OT MMXBU, KOMUCUMOHHN 1 APYTY ROA06HN 23 24
TNalaHna No AMXBU, KOMUCUOHHMN ¥ 4PYTY Nog06HM (1) (1)
HeteH napuueH NOTOK OT ANXBU, KOMUCUOHHU 1 APYTU 22 23

(87)

EdexT OT MPoMsAHa Ha BaNyTHUTE KypcoBe

MapuuHy cpeacTBa B HaYaLoTO Ha Nepuoaa

Cncrasuren:
Topop Chasxos

UsnonHutenen [y

Pymen NaHaioToB,

‘fﬁ

Mpepcenaten Ha CoeeT Ha AmpekTopuTte:r

b

Bucrpa Unxosa

Jarta: 22.03.2021 r.

DurHaHEOB OTHET, BLPXY KOWTO Uma
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BENEXXKWU N NOACHEHWA

1. O6wa nudpopmauna

JorosopeH doxg ,3naTeH nes MHgekc 30”7 (POHADLT) e KoNeKTUBHA MHBECTULMOHHA CXema OT OTBOPEH THM,
QOHABT MHBECTVPA B aKUMM Ha APYHECTBaTa, BKIIOYEHM B WHABKCA BG TotalReturn30 (BG TR30). 30-te
LpyXecTBaTa, nonajalis B UHAEKCa, ca cped Hait-no6puTe U BOAEWMTE KOMNaHun Ha BB, v ce noabupar no
FIOKa3aTe M KaTo NasapHa KanuTann3aLms, NMKBAAHOCT 1 060poT. DOHIBLT MMa 33 LeN fa cnelsa ABYKEHNEeTO Ha
MHAeKca Ha GOHA0BUA Na3ap, HE3aBUCUMO OT NasapHUTe YCNOBUA.

A& ,3naTer nes Mkaexc 307 ce opraHusnpa v ynpaBnasa ot Y[} 3nater nes Kanutan EALL,

[loroBOPHUAT GOHA He € puaniecko mue. PoHABLT NPEACTaBNABA NMYLLECTBO, o6ocobero ¢ uen Habupaxe Ha
napudHM CPEACTBA upe3 NyBAMuHO MpeanaraHe Ha AANOBE, KOETO Ce OCHUIeCTBABA Ha npuHUMNa Ha
pasnpegesieHre Ha PUCKa, OT YNIPaB/ABAWLOTO APYKECTBO U KOJIEKTUBHO MHBECTUPAHE HA NapUUHITE cpeacTsa B
LeHHU KHuKa, Mpu OCbluecTBABaHe Ha AefcTBWA No ynpasneHve Ha [oroBopHUA doHa, ynpasnAsalloTo
APYHeCTBO AeiCTBa OT CBOE MM, KaTo NOCOUBa, Ye AeiCTBa 3a CMeTka Ha [loroBopHMA boHa,

[eliHocTnTe Ha YnpaBnaBauioTo APYKECTBO, MMALLW OTHOWEHUE KbM OPraHU3UpaHeTo yrnpasneHneTo Ha
doHaa, BRAKYBAT:
e  yNpaBAEHWE Ha MHBECTMLUNTE;
e  AAMUHUCTPUPAHE Ha AANOBETE, BKNIOUNTENHO MPABHY M CHETOBOAHM YCAYFV BbB BPb3KA C ynpas/ienne
Ha aKTUBKTE Ha GOHAA, UCKaHWA Ha MHGOPMALIMA OT UHBECTUTOPUTE, OLLEHKE Ha aKTUBUTE U U3UKUCAABaHE
LeHaTa Ha LANOBETE, KOHTPOJ 3@ CMa3BaHe Ha 33KOHOBUTE MU3NCKBaHUA, BOAEHE Ha KHWrata Ha
npuUTExaTeNUTE Ha AAN0BE, U3jaBaHe, Npoaaba v 06paTHO M3KynyBaHe Ha ARN0BE, W3Nb/HEHWe Ha
[0roBOpU, BOJEHE Ha OTHETHOCT;
®  MapKEeTUHIOBU YCAYTU.

BCUUKM aKTUBM, NPUA06UTI OT DOHAR, Ca COBCTBEHOCT Ha MHBECTMPANUTE B Hero Auua. Meuanbute u 3arybute Ha
doraa ce noemat OT MHBECTUTOPUTE, CbPA3MEPHO Ha TEXHWUA AAN B MMYWIECTBOTO My. BHOCKMTE 3a NOKYNKa Ha
aanose Ha PoHga moraT ga 6baat camo B napu.

EMUTUpaHWUTE AANOBe [aBaT MPaBO HA CbOTBETHaTa YacT OT MMYWECTBOTO Ha POHAA, BKAIOYUTENHO NpU
AVIKBUAALWMS, NPaBo Ha 0BpaTHO U3KYMyBaHe, KaKTo W APYTK npasa, npeasugenu 8 Mpaswnata Ha PoHaa.

2. OcHoBa 3a usrotesHe Ha PUHAHCOBUA OTUET

PUHAHCOBUAT OTYET € U3roTBeH Ha 6asa NCTOpUYECKa LeHa, C U3KMOYEHNE Ha CI)MHaHCOBMTe UHCTPYMEHTH, KOUTO
ce OT4MTaT Mo npeoueHeHa CTOMHOCT uan cnpasesnnsa CTOMHOCT B Kpas Ha BCEKW OTYETEH Nepuoa, KakTo €
0bsiCHEeHO B CHETOBOAHATA NO/MTUKA NO-A0NY.

DUHAHCOBUAT OTYeT e npescTaBeH B GbArAPCKM NeBa W BCUUKM MOKA3aTeNn Ca 3aKpbrieHn Ao Hai-Gauskure
xmnaga 6bArapcku Aesa (XK. N1B.), OCBEH aKO e yIoMeHaTo Apyro.

U3asneHue 3a CLOTBETCTBUE

DUHAHCOBMAT oTyeT Ha PoHAE e U3roTBEH B CbOTBETCTBME C MexayHapogHwTe CraHdapTh 3a QUHaHCOBO
oTunTaHe, npuetu ot Esponeiickua cuios (,MCPO, npuetu ot EC”). OTuetHata pamka ,MCPO, npuetn ot EC” no
CbLLECTBO e onpeaeseHaTa HaumoHanHa cuetoBogHa 6asa MCC, npuetn oT EC, pernameHTUpaHi Cbe 3aKoHa 3a
CYETOBOACTBOTO U AedUuHMPaHK B T.8 OT Herosute [JonbaHUTENHN pasnopeabu.

OTroBOpHOCTU HA PLKOBOACTBOTO

[elcTenata Ha PHbKOBOLCTBOTO M CAYMUTENMTE Ca B NOCOKA YTBbpXMIaBaHe Ha npuHuunute 3a pobpo
KOPMNOpatTMBHO yrpaBfeHne, ToBMilaBaHe Ha [JOBEPMETO Ha aKUMOHepuTe, WHBECTUTOpMTE M AKLaTa
3aMHTEPECoBaHM OT yNpaBAeHUEeTo U AelHoCTTa Ha PoHAA.
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PbKOBOACTBOTO NOTBBLPKAABA, Ye 3a OTYETHUA Nepuos e npuaarano nocneaos8aTesIHO aL4eKBaTHU CYeTOBOAHM
NOAUTUKN NPU V3TOTBAHETO Ha fognuHnAaT d)VlHaHCOB OTYET K € HaNPaBuNo PasymMHU n npeanasAnBy fnpeueHKK,
npeanoIoXeHnAa v ﬂpM6ﬂVI3MTeIlHVI OLeHKN.

PLKOBOACTBOTO CbLWO MOTBBLPXAABA, Ye Ce € MPUALPIEN0 KbM felicTBaWUTe CYETOBOAHM CTaHAAPTH, KaTo
FOAMLLHUAT GUHAHCOBMA OTHET € UITOTBEH Ha NPUHLNNE Ha [eRCTBALLOTO NpeanpuaTue.

NpuHuMn Ha AeiicTBalOTO NpeanpuaTHe

®UHAHCOBUTE OT4ETM 33 roguHaTta, npuykaousatya Ha 31 gexemspy 2020 r., ca w“3roTeeHW BbH3 OCHOBA Ha
fipeAnonoKeHneTo, ye PoHABT e AeiCTBalL0 NPeAnpUaATHE, KOETOo npegnonara NPoAbL/KABAHE HA HACTOAWATa
CTOMaHCKa AeMHOCT 1 peann3npaHe Ha akTNBUTE U YPeAAHe Ha NacuBUTe B HOPMANHWA XOA Ha HeroaTa AeMHOCT.
Bbaewte GUHAHCOBM pesysTath Ha PoHaa 3aBUCAT OT NO-MPOKATA MKOHOMUYECKa cpega, B KoATO TO
OCbLLECTBABA AelHoCTTa e, PaKTOpUTE, KOMTO NO-KOHKPETHO 3acATaT pesynTatuTe Ha doHpa, BKNOYBAT HYNEB
WAV OTPULATENEH MKOHOMUUECKM PacTex, 0BEpUe Ha UHBECTUTOPUTE, LIEHUTE Ha duHarcosute aktusn, COVID-
19 naHgeMuATa YBENUYM MPUCHLLATE HECUIYPHOCT Ha OLeHKaTa Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnasawoTo
[py»ecTs8oTto Ha Tesn dakTopy.

DOHABT € U3roTBWU GUHAHCOBM NPOTHO3M 3a ABaHajeceTTe meceua oT JaTaTa Ha onobpeHne Ha HacToAWmA
(QUMHAHCOB OTYeT, B3WMalKuM NpeaBMA NPOrHO3HaTa OUEHKA Ha nPOALAKABALLUUTE edextn Ha COVID-19
naHaemusTa BbpXy 6GusHeca. PbKOBOACTBOTO e JOCTUTHANO [0 33K/H0YEHWMETO, Y€ He € Ha/iuue Cbliectsera
HECUTYPHOCT, KOATO By MOTIa 4@ NOPOAM 3HAUUTENHY CbMHEHNA OTHOCHO cnocobHocTTa Ha POHAA Aa NPOALIIKMK
Da GYHKLMOHMPaE KaTo AEHCTBALLO NPeANPUATUE, U CbOTBETHO, He € YMECTHO Aa N3roTBU d1HAHCOBKA OTYHET Ha
faza Ha NpeAnoONOKEHMETO 3a AeWCTBallo MpeanpusTue Cnej B3emaHe nof BHUMaHKe Ha duHaHcoBUTE
NPOrHo3u.

PHKOBOACTBOTO HAMA NAAHOBE MAW HAMEPEHUA, KOUTO A3 NPeABUKAAT ChLUECTBEHO OrPAHUUYaBaHE Ha Mmalabute
Ha neitHOCTTa M/unn NpeobpasyBaHe B MPOTHO3MPYEMO BbAELLE B NEPUOA MUHUMYM A0 eAHA roauHa Ha GOHA.

3. MMpomeHun B CHETOBOAHUTE NOANTUKN 1 ONOBECTABAHUA
3.1. HOBM CTaHA3PTH, U3MEHEHUA U passacHeHusa kbm MCPO, KonTo ca Bnesm B cuna ot
1 anyapu 2020r.

3a MbpsByM NbT Npes 2020 roanHa ce npuaarat HAKOW USMEHEHNA U pa3ACHeHNA, HO Te HAMaT BANAHUE
BBbpPXY dlechosvm otyeT Ha ®oHaa. POHADLT He e Npuen CTaHgapTh, PasACHEHWA UNK U3MEHEHMUA,
KOUTO Ca Fly6I|MKVBaHM, HO BCe Olle He Ca BAe3/in 8 Cna.

UzmeneHus 8 MCC 1 Mpedcmaesare Ha ®uHarcosuy Omuemu u MCC 8 CuemosodHa [Monumuka,
Mpomeru e CuemosodHume NpubnusumenHu OyeHKku u pewku: Hecpunuyun 3a couyecmeeHocm

M3MeHeHuaTa ca B CWAa 3a TOAMLWIHKM Nepuoau, 3anousaliy Ha unu cnep 1 anyapu 2020 r., Kato ce
No380/1ABa NO-PAHHOTO UM NpUNaraHe. M3meHeHUATa PasacHABAT AedUHUUNATE 33 CHLLECTBEHOCT Y KaK
tpabea ga Gbae npunaraHa TA, KAaTO NPeAOCTaBAT NPAKTUYECKWU HACOKW, KOWTO A0 cera ca 6unn
grAOYEeHM B apyru MCOO. MsmeHeHuAaTa CbUIO TaKa NOACHABAT, Ye CbiuleCTBEHOCTTa 3asuCh OT
€CTeCTBOTO ¥ 3HAUMMOCTTa Ha MHbopmauusaTa. BbanpremaHeTo Ha USMEHEHUATA HE € OKa3ano BAUAHKUE
BbPXY GUHAHCOBOTO CbCTOAHWUE WM Pe3ynTaTUTe OT AENHOCTTA Ha PoHAa.

MC®O 3 BusHec kombuHayuu (N3meHenus): edpunuyus 3a busHec

M3meHeHMaTa Ca B CUAa 3a TOAULLIHM NEPUOAM, 3anoUBalLy Ha unu cneg, 1 anyapu 2020 r. UsmeHeHuaTa
Pa3ACHABAT MMHUMA/NHUTE W3UCKBAHWA 33 OusHeC W orpanuuasaT aeduHuumata 3a 6Guskec.
M3meHenunaTa CbLO Taka NpemaxsaT MpeueHKaTa, Aanum nasapHuTe yyacTHULKM ca B CbCTOAHME Aa
NPOMEHAT MNCBALLM elEMEHTH, NPeAoCTaBAT HACOKM, NOANOMAraluM APYKEeCTBaTa B NpeLeHkara, ganm
NpuaobUTUAT nNpouec € CbliecTBeH W BbBEXAAT Hes3agb/KUTeNeH TeCT 33 KOHUEHTpauua Ha
cnpaseanusa CTOMHOCT. [ledpvHuumaTta Ha TepmuHa ,6usHec, CTonaHcka AeNHOCT ce u3MeHs, 3a a ce
CbCPEAoOTOUN BbPXY CTOKWM U YCAyrW, NPeaocTaBAHM Ha KAMEHTH, reHepupaliy AoxXoh # U3KAYBA
Bb3BPBLUAEMOCTTA No4 GOpMaTa Ha NO-HUCKU PAa3XOan U APYTU NUKOHOMUYECKU N0A3K. BbanpnemaHeTo
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Ha U3MEHEHUATA HE € OKA3a/10 BAUAHWE BbPXY GUHAHCOBOTO ChCTOAHNE MU pesynTaTure OT AeNHOCTTA
Ha doHaa.

Pechopma Ha pechepeHMHUMe nokasamenu Ha nuxeeHume npouyeHmu - MIC®0 9, MCC 39 u MCPO 7
(UsmenHeHun)

N3MeHEeHMATa Ca B CUNA 3a FTOAMLIHN NEPUOAK, 3anoUBalin Ha NNn Crel, 1 sasyapw 2020 r. v Tpabea Aa
ce npunaraT peTpocnekTuBHO. MNybankyBanuTe USMEHEHNS, aapecupart npobnemu, Bb3HMKBALLW A0KATO
Tpae 3amMAHaTa Ha CblLECTBYBAWNTE NNXBEHU MOKasaTe/m ¢ anTepHaTUBHM JINXBEHW NOKasaTenu.
Appecupart ce epeKTnTe Bupxy cneundnuHmn CAy4an Ha OTYUTaHe Ha xekupaHe no MC®HO 9 n MCC 39,
8 KOWTO Ce Hanara OpMeHTMpaH Kbm bbjeweTo aHanus. MameHeHuaTa npeaBUKAAT BPEMEHHU
0B eKUEHNA, NPUAOKIMN KbM UBMCKBAHMATA NPU XeKNPaKE, B CiydanTe B KOMUTO CMa3BaHeTo Ha Te3u
W3NCKBAHMA € NPAKO NOBAUAHO OT pedpopmaTta Ha pedepeHTHUTE NoKasartenu. [pomeruTe No3BoONABAT
OTUMTAHETO Ha XEAKMPaHeTO A3 NPOAb/KM B Mepuoja Ha HecurypHoct Ao 3amaHaTa Ha
colecTsyBalumTe pedepeHTH IMXBEHW NOKa3aTeNu C aNTepHATUBHN He3pUCKOBY TMXBEHW NOKasaTeNun.
HanpaseHu ca usmeHenua n 8 MC®O 7 duUHaHCOBY MHCTPYMeHTU: ONoBecTABaHe, CbiaCHO KOUTO Cé
M3UCKBa NPEACTABAHETO HA AOTBAHUTENHA MHOPMALMA 33 HECUTYPHOCTTa NpPY XeKupane B pesyntat
Ha pedopmaTa Bb3npruemaHeTo Ha U3MEHEHMATA He & OKa3ano B/IMAHNE BbPXY $HUHAHCOBOTO CbCTOAHME
WA pesynTaTuTe OT AeiHoCTTa Ha PoHAA.

KoHyenmyanHa pamxa 3a huHaHCO80 om4umaxe

M3meneHaTa KoHuenTyanhaTa pamka 3a GUHAHCOBO OTYUTaHe € B CWa 33 FOAULIHU nepuoau,
3anousawm Ha wam cneg 1 anyapu 2020 r. KoHuenTyanHata pamka npeacTasA KoHuenuuurte 3a
GUHAHCOBOTO OTuWTaHe, paspaborBane Ha CTaHAAPTW, HACOKM OTHOCHO WU3rOTBAHETO Ha
nocnefosateniHn CYETOBOAHU TMOAUTUKM W HACOKU KbM pa3bupaHeTo ¥ WHTEpPNpPeTUpaHeTo Ha
craHgap™ite. OCHOBHUTE NPOMEHU, BbBEAEHU B peBU3npaHaTa KoHuenTyanHa pamka 3a GUHAHCOBO
OTYMTaHe, Ca CBbP3aHU C KOHLENUMATA 33 OLEeHKa, BKAIOYUTENHO dhaKkTopuTe, KOUTO cheasa Aa ce B3emar
npeasua npu usbopa Ha 6asa 3a OUEHKA, M KOHUENUWATa 3a NPeACTaBAHE U onosecTasaHe,
BK/IIOYMTE/THO U KOV [IOXO/ZIM M pa3xoau ce knacubuumupar B Apyr gceobxBaTeH Aoxoa. KoHuenTyanHarta
pamKa CblLUO Taka NpeAocTasa akTyaM3npaHn onpeae/IeHuUa 3a akTue 1 nacus U KpUTEpuU 3a TAXHOTO
npusHasaHe BbB PUHAHCOBUTE OTHETN.

M3MeHeHMATa BKAIOYBAT NOCAeABalliM USMEHEHUA Ha 3acerHature CTaHJapTH, Taka ye Aa CboTseTCTBaT
Ha HOBaTa pamka. He BCMUKM M3MeHeHua obaue akTyanusvpar CTaHAapTUTE C HOBUTE KOHLENLAW.
Hakou U3MeHEeHMA NOCOUYBAT CaMO KbM KOA BEpcua Ha pamkaTta ce pedepupa KOHKPETHMA CTaHAAPT
(pamkara Ha IASC, npueta ot IASB npe3 2001 r., pamkaTa Ha JASB o1 2010 r. nnin HoBaTa peBU3UPaAHA
pamka oT 2018 r.) uaK Aa NoCoYaT, Ye OrNpeAeNeHUATa B CTaHAAPTa He C3 aKTyaqusmpann ¢ HOBUTE
peduHuumm, paspaboTeHn B peBU3NPaHaTa KOHLUENTYaHAa PaMKa.

Bb3npuMemaHeTo Ha M3MEHEHWATA He e OKasano BAuAHWE BBPXY GUHAHCOBOTO CbCTOAHWE WK
pesynTaTuTe OT AeHOCTTa Ha PoHAA.

3.2 My6AuUKYBaHU CTAHAAPTM, KOUTO BCe oL He €a B CUa U He Ca Bb3NpUeTH no-paHo

Kbm paTaTa Ha oflobpeHue Ha To3u GUHAHCOB OTHeT Ca ny6MKyBaHK HOBU CTaHAANTH, USMEHEHNA U
PA3ACHEHUS KbM CbILECTBYBALL BeYe CTaHAaPTW, HO He Ca BNE3An B CUNa UM HE Ca NPUETH oT EC 3a
¢duHaHCOBaTa rofinHa, 3anousauia Ha 1 aHyapu 2020 r., u He ca 6Mnu NPUNOKEHU OT NO-PaHHa AaTa oT
®onpa. He ce ouaksa Te Aa MMaT CblieCTBeH edeKT BbPXY ¢uHaHCOBUTE OTYeTH Ha doHAaa.
PHKOBOACTBOTO OUaKBa BCUUKM CTAHAAPTK M M3MEHEeHWA Aa 6baat npueTH B CHeTOBOAHATA NONUTUKA Ha
doHpa npes Mbpsva Nepuoyj, 3ano4Ball, cnej aataTa Ha Bn3aHeTo UM B Cuia.
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MpomeHUTe ca CBbP3aHN CbC CNefHuTe CTaHAapTu:
MC®O 17 3acmpaxosamenHu do2oeopu

Mpes maw 2017 r. CMCC ny6nmnkysa MC®O 17 3acTpaxosaTentu gorosopun (MCOO 17), usuepnateneH
HOB CYETOBO/EH CTaHAAPT 33 3aCTPAXOBATEiHN A0TOBOPY, 06xBaLlaly NPU3HABAHETO M OLEHABAHETT,
npeAcTaBAHETO U ofnosecTasaHeto. Cnea 81M3aHETO My 8 CWA3, MC®O 17 we 3ameHn MCPO 4
3actpaxosatentu gorosopu (MC®O 4), koo bewe ny6aukysaH npes 2005 r. MCPO 17 ce npunara Kbm
BCUUKM BUZ0BE 3aCTPaxoBaTe/HW [0TOBOPY (T.e. XKMBOTO3aCTPaxosaHe, obuio 3acTpaxoBaHe, NPAKO
3aCTpaxoBaHe M NPe3acTpaxoBaHe), He3aBUCMMO OT BUAA HA APYXKECTBATa, KOUTO IV U3AaBaT, KakTo U
O OTHOLEHME Ha OfipegeneHm rapaHLuy U GUHAHCOBN MHCTPYMEHTU C AOMBAHUTENEH, HETaPaHTUPaH
20x%04, (ydacTve no npeueHka).

Liie ce npuaarat manko Ha 6poi nskNtoueHna oT obxeaTa. Obwara uen Ha MCP®O 17 e ga ocurypy
CUeTOBOAEH MOAEN 3a 3acTpaxoBaTensuTe A0TOBOPH, KOWMTO € no-no/seseH 1 nocnefosareneH 3a
3acTpaxoBarenuTe. 3a pas/inka OT U3UCKBAHUATA B MC®O 4, KOWUTo A0 ronama creneH ce 6asmpar Ha
3aBapeHunTe, NPeULLHN, MECTHU CYETOBOAHN NONUTUKY, MC®O 17 ocurypssa nsuepnareneH mogen 3a
3acTpaxoBaTe/iHuTe [0roBOPY, KOWTO 06XBausa BCUYKM CHOTBETHU CHETOBOAHM ACNHEKTL. B sappoTo Ha
MC®O 17 ctou 061LMAT MOgeN, AOIbAHEH OT:

e KOHKpeTHO ajantupaHe 3a /[OroBOPU C XapakTepUCTUKM 33 NPAKO y4actue {noaxon Ha
NPOMEHANBOTO Bb3HarpaxaeHue)

e OnpocreH noaxon (NOAXOA 3a pasnpefeneHue Ha NPemmMaTa) OCHOBHO 3a KPaTKOCPO4HW
[OrOBOPMU,

MC®O 17 BAn3a B CUNa 3a OTYETHYU Nepuoan, 3anouBaLLy Ha unm cnep, 1 adyapu 2023 r., KaTo ce U3UCKBa
cpasHuTenHa nHdopmauua. To-paHHOTO NpunaraHe e AONYCTUMO, NpW YCNOBUE Y€ NPeANPUATAETO
npunara cbiwo MCPO 9 v MCHO 15 Ha nav npean AaTaTa, B KOATO 3ano4Ba Aa npuiara MC®0 17 3a
Nbpsn MbT. CTaHAAPTBT He e NPUNOXKUM 3a PoHAa.

MC®O 17: 3actpaxosatenHu gorosopu (MameneHuns), MCOO 4: 3actpaxosatenHu A[OrosopU
(N3ameHeHna)

NameneHmaTa 8 MCPO 17 8/1iM3aT B CMAA CbC 3a4Ha 4aTa 3a roAvWHN Nepuoan, 3anoysatlim Ha unv cnep
1 axyapu 2023, ¢ pa3peiieHo No-paHHO npunarade. MameHeHWATa MMaT 3a UEN Aa NOMOTHaT Ha
[pyxecTBata ga npunarat cTaHgapTa. [0-KOHKPETHO, M3MEHeHUATa ca NpefHasHaYeHN 33 HamansABaHe
Ha pasxoamMTe upes ONpoCTABAaHE HA HAKOW WU3UCKBAHMA B CTaHAapTa, yaecHABaHe obsicHeHMeTo Ha
PUHAHCOBOTO CHCTOAHME M PE3YATaTUTE OT AeMHOCTTa Ha [lpy»KeCTBOTO N yeCHABaHe Ha Npexoaa 4pes
OoTnaraHe Ha fjaTaTa Ha BAM3aHe Ha cuna Ha CraHgapTta ao 2023 r. v upes npepocTasaHe Ha
LOMBAHUTENHO YAECHEHME 338 HAMANIABaHe Ha yCUInATa, HeOOXoAMMYM NPU NpUaraHeTo Ha MC®O 17
3a NbPBU NbT. M3menennata 8 MCOO 4 npomeHAT PpUKCnpaHaTta AaTta Ha U3TUYaHE Ha BPEMEHHOTO
ocsoboxaasaHe 8 MC®O 4 3acmpaxogamentu [ozosopu oT npunaraHeto Ha MC®O S QuHaHcosuy
MHcmpymenmu, Taka de [pyskectata e tpabsa aa npunarat MCPO 9 3a roguiiHi nepuoam,
3anousalm Ha uam cnep, 1 aHyapu 2023 r. CTanZapTeT He npunoxum 3a doHaa.

Uamenenuna 8 MCC 1: Knacugukayusa Ha nacugume Kamo mekyuju unu Hemekywu

Mpes aHyapu 2020 r. CMCC ny6aukyBa nsmeHeHua 8 naparpadu 69 fo 76 Ha MCC 1, upes kouto ce
ynomeHasaT KOHKPETHO U3UCKBAHMATA 3a KnacubuumpaHe Ha NacusuTe KaTo TEKYWWM UK HETeKYLI.
N3meHeRuATa NOACHABAT:
e KakBO ce uma npeasus noj npaso 3a pascpousaHe Ha ypeRAaHeTo
¢ Ye TpabBa Aa CbLECTBYBA NPABO 33 PA3CPOUBAHE B KPasi HA OTUETHUA Nepuoj,
e Ye knacuduraumaTa He Ce 3acara OT BEPOATHOCTTa NPEANPUATUETO A3 YyNPaXKHKU NPaBOTO CH 33
pascpoysaHe
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e e eAUHCTBEHO, aKO BHEAPEH AEPUBATUB B KOHBEpTUpyem nacue cam no cebe cu e KanuTanos
WHCTPYMEHT, YC/I0BUATA Ha MacnBa HAMA 43a Ce OTPa3AT Ha Herosata K!laCMCIDMKaLI,Mﬂ

M3MeHeHUATa BIM3aT B C1AA 38 FOAULLIHW OTYETHM MEeproay, 3anouBalum Ha uamn chej 1 aHyapn 2023 r.
n TpabBa Aa ObAAT NPUNONKEHW PeTPOCNEeKTUBHO. DOHADBT Wie aHanuaupa u oueHn edextute oF
W3MEHEeHUATa BbPXY GPUHAHCOBOTO CbCTOAHWUE UAK Pe3YaTaTUTE OT DenHoCTTa.

Mpenpatka Kbm KOHUENTYanHaTa pamka — MsmeHeHus 6 MC®0 3

Mpes mait 2020 r. CMCC nybankysa VsmeHerua B MCDO 3 busHec kombuHayuu — [lpenpamxa Kem
KoHuenmyanHama pamka. VismeHenuaTa ca NpeABuAeHN Aa 3aMeHAT NpenpaTkata Kbm Pamkama 3a
uszomeaHe U npedcmasaHe Ha uHaHco8U omuemu, NybavKyBaHa npes 1989 r,, ¢ npenpaTka Kbm
KoHuyenmyaaHama pamKa 3a (PUHGHCO80 omyumare, NybauKkyBaHa npes Mapt 2018 r. 6€3 CvlLecTBeHU
NPOMEHU B M3NCKBAHUATA.

CoeeTbT A06aBK CbILO ¥ U3KAOHEHWE OT MPUHUUNG Ha NpUsHaBaHe B MC®O 3 3a nsbarsaHe Ha
noTeHUManHN nevanbm uam 3arybu ot "ger 2", Bb3HMKBALLM NO NACKBY 1 YCAOBHN 3a4b/IKEHUA, KOUTO
6uxa nonagHanu 8 obxsata Ha MCC 37 wan KPMC®O 21 Hanosu, ako 6baaT noHeceHwu oTpento. B
CbLOTO Bpeme CbBETHT pPewn Aa NOACHU CbeCcTByBaluTe HACOKK B MC®O 3 3a yCNOBHUTE aKTUBMY,
KOWTO HAMa fAa bbAaT 3acerHaT OT 3amecTBaHeTO Ha npenpaTkata Kbm Pamkarta 3a u3rovsaHe v
npeacrassaHe Ha GUHAHCOBU OTYETH.

N3MeHeHWATa BAV3aT B CUa 33 FOAMLIHM OTYETHU NEPUOAY, 3anouBaluy Ha unu cned, 1 avyapmn 2022 r.
W ca NPUAOKUMM 3a Bbaewm neproAn. GOHADBT Lie aHaNU3MUpa v OUEHN epeKTUTE OT USMEHEHNATA
BbPXY GUHAHCOBOTO CHCTOSAHWE MAIN pe3ynTaTnTe OT AENHOCTTA.

Pedopma Ha pedepeHTHUTE NOKas3aTen Ha UXBEeHUTe NpoueHTH ~ ®asa 2 - MC®O 7, MCHO 9 n MCC
39 (UameHeHMNn)

MNpes asryct 2020, CMCC ny6aukysa Pepopma Ha pedepeHTHUTE NOKA3ATENN HA IMXBEHUTE NPOLEHTH
— dasa 2 - MCPO 7, MCHO 9 u MCC 39, npuktousaiiku csosTa pabota B oTrosop Ha pedopmara 3a
IBOR. W3meHeHuATa NpefoCTaBAT BpemeHHM OBNEeKYeHWs, KOUTO ce OTHacAT A0 edektute OT
$UHAHCOBATA OTYETHOCT, KOTFaTo MeXAYyDHaHKOBUAT IMXBEH NPOLEHT (IBOR) ce 3ameHs ¢ aaTepHaTUBEH
nouTn 6e3 puckos nuxsed ApoueHT (RFR). 10 KOHKPETHO, USMEHEHUATA NPeABUNKAAT NPaKTUYECKK
HaCOKM, KOraTto ce OTYMTAT NPOMEHUTE B OCHOBATa 3a onpe/je/iaHe Ha JOTOBOPHUTE NAapuUyHu NOTOLM NO
GUHAHCOBMATE aKTMBW W MAacWBW, A3 C& WM3MCKBA KOpUrmpaHe Ha eQeKTMBHMA /IXBEH NPOLEHT,
E€KBMBA/NEHTEH Ha fABMXEHWEe Ha nasapeH AuxeeH NpoueHT. Cbillo Taka, M3MeHeHuATa sbBexgat
yNeCHEeHNe 3a NpeKpaTABaHe Ha Xe/PK B3aMMOOTHOLIEHUATA, BKAKOUNTENHO BPEMEHHO 0CcBObOXKAaBaHe
OT HeoBxoAMMOCTTa Ja Ce Cna3saT M3UCKBAHETO 3a OTAeNHO uaeHTuduumpaHe, korato RFR
WHCTPYMEHTa € ONpefeNeH KaTo XeaKmpaHe Ha PUCKOB MHCTPymeHT. OCBEH TOBA, U3MeHeHWATa B
MC®O 4 ca npeagHasHayeHn 4a NO3BOMAT HA 3acTpaxoBaTenuTe, KOUTo Bce owe npunarat MCC 39, aa
noslydaT CblumTe 0BNEKUEHMS KAaTO TE3U, NPEeABUAEHUN B M3MeHeHnaTa, HanpaseHn 8 MCPO 9. Mima n
nsmeHeHma Ha MCPO 7 QuHaHcosu MHcmpymeHmu: OnosecmasaHus, 3a Aa ce fajie Bb3MOKHOCT Ha
notpebutennte Ha GUHaAHCOBM OTYETH Aa pasbepaT edekTa oT pedopmaTta Ha pedepeHTHUTE INXBEHN
NPOLUEHTU BbPXy PUHAHCOBUTE UHCTPYMEHTH U CTPATErnATa 3a yNpaB/ieHne Ha pucka Ha [pyxecTsoTo.
MN3meHeHUATa BAM3AT B CMANA 3a FOAMILHM Nepuoan, 3anoysallm Ha wam cneg 1 adyapu 2021 1. ¢
paspewieHo no-paHHo npunarade. [lokato NpyUAaraHeTo e CbC 3afHa fata, Jpy»ecTBoTo He e ANbKHO
[a NpensuncnaBa npeaviuHn nepuoau. PoHALT We aHanu3npa 1 oueHU epexTUTe OT UIMeHEeHUATa
BbPXY PUHAHCOBOTO CbCTOAHME UM PE3yATATUTE OT AeHOCTTA.
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MMOTH, MaLLIMHK U CbOPbIKEHUA: MOCTbNNEHUA NpeAn NpeasuaeHara ynotpe6a — M3meneHus 8 MCC
16

MNpes mait 2020 r. CMCC nyb6nnkyBa MMOTH, MALWMHK M CbOPBKEHUA — MOCTLNAEHWA npeau
npegsuaeHata ynotpeba, kato ce 3abpaHaBa Ha npeanpuaTMATa 43 NPUCNaAaT OT ULeHata Ha
npnaobusaHe Ha UMOT, MaLLMHA U CLOPBKEHUE, KaKBUTO U A3 6110 NocTbNAeHWA OT NpogaxbarTa Ha
apTURY/W, NPOU3BEAEHN AOKATO TO3M aKTMB 61Ba NPUBEXAAH A0 MACTOTO 1 CbCTOAHMETO, Heobxoanmu
3a fa Moxe ToOiM Aa O(yHKUMOHMpa NO HauuHa, npeasuaeH OT PbKOBOACTBOTO. Bmecto TOBA
ApeAnpuUATUETO NPU3HABa NPUXOANUTE OT npoaaxbara Ha TaKMBa apTUKY/IM U PasxoauTe 3a TAXHOTO
npousBoACTBO B neyanbata unm 3arybata. MameHeHnATa BM3aT B CUNA 33 TOANLIHN OTUETHY nepuoau,
3anouBsaluy Ha uau crep, 1 anyapu 2022 1. v Tpabea aa 6bAaT npunaraxu 8 6baeLin nepuoau 3a UMoTH,
MaLUUHY Y CHOPBIKEHUR, KOWTO Ca Ha Pasno/ioXKeHne 3a ynotpeba Ha WM Cled HauanoTo Ha Haln-PaHHNA
npeacTaseH Nepuo, npes KoMTo NPeanpuATUETO NpUnara 3a MbPBY BT TOBA USMEHEHUE. doHAbT We
aHanM3npa 1 oueHU edeKTUTe OT M3MEHEeHMATa BbPXY PUHAHCOBOTO CbCTOAHME WAN pesynTatuTe oT
nelHocTTa.

O6pemeHUTENHN J0TOBOPK — PA3X0AM 33 U3NbAHEHUE HA A0rOBOP — NsmeneHun e MCC 37

Mpes mait 2020 r. CMCC ny6aukysa usmerernua 8 MCC 37, ynomeHasally Kou pasxoiu OpyxecTsoTo
TpabBa Aa BKAOYMM NPV OLIEHKaTa 3a TOBa Janu AajeH A0roBop e obpemeHuTeneH uam rybeul.
N3mereHuaTa npuaarat "noaxona Ha NPAKO CBbP3aHUTe pasxoaun”. Pasxoam, KOUTO Ca NPAKO CBBP3aHN C
[IOFOBOP 3a NPEAOCTaBAHE HA CTOKM WIN YCIYTU, BKAIOYBAT KAKTO BLTPELIHONPUCHLIUTE PASXOAN, TaKa 1
pasnpeseneHue Ha PasxoAn, NPAKO CBbP3aHW C akTUBKTE NO AOTOBOpa. 06iunTe 1 agMUHUCTPATUBHUTE
Pa3x0/M HE ca CBbP3aHy NPAKO C AafieH AOFOBOP M Ce U3K/I0UBAT, OCBEH aKO Te U3PUYHO HE NOANEXAT Ha
daKTypupaHe Kbm KOHTParexTa no Acrosopa.

M3aMeHEeHUATa BAM3aT B CUA 33 TOAMLLHM OTYETHU NEPMOAM, 3anouBawm Ha unu cneg, 1 anyapu 2022 1.
GOHADBT We aHanusupa WU oueHu edexTuTe OT USMEHEeHMATa BbPXy GUHAHCOBOTO CbCTOAHME UK
pesyATaTUTe OT AeitHoCTTa.

MC®O 1 lMpunazare 3a nepeu nem Ha MexdyHapodHume cmaHdapmu 3a huHAHC080 omyumaHe
[blIepHO APYXECTBO B KAYeCTBOTO Ha npeanpuatie, npunarauo MCPO0 3a nbpeu MuY

KaTo uacT oT npoueca 3a roautiiiu nogobpenus Ha MCOO - 2018-2020 r., CMCC ny6au1kyBa usmeHerve
B MCPO 1 Npunarase 3a nbpsv NbT Ha MeskayHapoagHuUTe CTaHAapT# 3a $UHAHCOBO OTYUTaHe.
M3MeHeHNeTo NO3BO/ABAa Ha AbLLEPHO NpeanpuaTiue, koeTo usbepe aa npunoxu naparpad 16(a) Ha
MC®O 1 3a oueHaBaHE Ha KyMyAaTUBHUTE Pas/IMKM OT NpeBpbliaHe Ha uyXAaecTpaHHa BanyTa, Aa
M3N0/3Ba CyMUTe, OTYETEHM OT KOMMaHuATa-maika, Ha 6asa patata Ha npexoja kbm MCOO Ha
KomnaHuaTa-maika. ToBa U3MEHEHUE Ce Npuaara Cbilo Y NO OTHOLIEHNE Ha acoUMMUpaHKn NPegNPUATUA
WAW CbBMECTHM NpeanpuaTva, kouto usbepar Aa npunosxar naparpad 16(a) va MCOO 1. UsmeHeHneTo
8/M3a B CM/1a 3a rOAMLLHU OTYETHU Nepnoam, 3anousaly Ha uav cnef 1 anyapn 2022 r. No-paHHOTO
NPUAOKEHNE € MO3BONEHO. Bb3anpuemaHeTo Ha M3MeHeHuATa He 6U OKasano B/MAHME BBPXY
$UHAHCOBOTO CHCTOSAHWE UK Pe3YNTaTy OT AeWHOCTTa Ha PoHAa.

MC®O 9 duHaHcosu uHcMpymeHmu — Bb3HarpaxKaeHus B TecTa Ha "10-te npoueHTa” 3a oTnuceaHe
Ha GPUHAHCOBU NAacuBu

KaTo yacT oT npoueca 3a roauiukn nogobperus Ha MCPO - 2018-2020 r., CMCC nybaukysa nsmeHeHne
B8 MCPO 9, UsmeHeHMETO M3ACHABA Bb3HArPaXXAeHUATa, KOUTO MNpeanpuaTUeTO BKAKOYBA, KOrato
OUEHABA AaNy YCNOBUATA Ha HOB MAW moaudbuumupad GUHAHCOB NacuB €A CbILECTBEHO Pas/fiUyHU OT
YCNOBYATA Ha MbPBOHAYaNHUA GMHAHCOB NAcKB. Te3U Bb3HAIPAXKAEHNA BKAIOYBAT CaMo NNaTeHuTe uan
fOAYHEHUTE MEXKAY KPeAUTONOAYYaTENA U KPegnuToAaTens, BRKAIOUNTENHO Bb3HArPaKAEHUATa, N1aTeHu
WA MONYYeHU UAWM OT KpeauTonosayuartesns, WAWM OT KpeauTojaTtens OT WUMETO Ha Apyrus.
NpeanpuaTvueTo npunara M3MeHeHWeTo 33 (PUMHAHCOBM MacMBM, KOUTO ca MOAUPUUMPEHU WK
3aMEHEHN Ha AN Ced HavaoTo Ha FoAULLHKUA OTYETeH Nepuog, Npes KOWTo npeanpuaTueTo npunara
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U3MEHEHMETO 33 NbPBK MbT. M3MEHEHUETO BAM3a B CUAA 33 TOANLLIHN OTHETHN NEPUOAN, 3ano4Bauiy Ha
uan cieg, 1 anyapu 2022 1. KaTo NO-pPaHHO NPUNOKEHWE e NO3BONEHO. PoHADT LWe aHanuMsupa n oueHu
edeKTUTe OT U3MEHEHUATA BbPXY GUHAHCOBOTO ChCTOAHUE UK pe3y/ITaTuTe oT AaeliHocTTa.

MCC 41 3emedenue — [lanbuKo obnaraHe npu oueHAsaHe No cnpasenaunea CTOMHOCT

KaTo yacT oT npoueca 3a roguiunu nogobpenmna Ha MCOO - 2018-2020 r., CMCC ny6aukyBa nsmeHeHmne
8 MCC 41 3emedenue. UameHEHUETO Npemaxsa N3NCKBAHETO B naparpad 22 va MCC 41, cornacHo KoeTo
npeanpuatMaTa Tpabsa Aa WM3KIOMBAT NApUYHUTE NOTOUM, CBBP3AHN C AAHBUHO obnaraHe, KoraTto
OlUeHABaT CrpasBes/inBaTa CTONHOCT Ha aKkTMBWTE B obxeata Ha MCC 41. Mpeanpuatneto npunara
M3MEHEHMETO 3a HbAeltn NePoaY NO OTHOLIEHWE Ha OLLEHKN MO CNpaBeANnBa CTOWMHOCT, Ha UAU Cnej,
HauaNOTO HA MbPBUA TOAMLIEH OTHETEH NEPUOoA, 3aNoUBaLl Ha nau cnes 1 AHyapu 2022 r. Mo-paHHOTO
NPUNOXKEHWe e Mo3BONeHO. Bb3npuemaHeTo Ha U3MEHeHWATa He 61 OKaszano BAUAHUE BBLPXY
GUHaHCOBOTO CLCTOAHME MW PESYATATH OT AeiHOCTTa Ha PoHAA.

3.2. MpomeHn B CHETOBOAHATA NONUTUKA

Bv3npuertara c4yeroBOAHa MNONUTUKA & nocnegosarenda C npuaaradata npes npeaxogHara roduHa.

3.3 CbLIEeCTBEHU CHETOBOAHM NPELLeHKU, NPUBAN3NTEIHN OLEHKN U NPeANONOXeHNA

UsroTBsHETO Ha dDMHaHCOBVIﬂ OTYET Hajsara pPbKOBOACTBOTO ha Hanpasu ﬂpM6]‘IM3MTefIHM oueHKn n"n
NpeanosioKeHns, KOUTO BAUAAT BBPXY CTOMHOCTTA Ha OTYETEHUTE 8KTUBK ¥ NACKBU, N ONOBECTABAHETO Ha YCNOBHN
AKTMBW M MNacuBW KbM [aTata Ha 6anaMca, KakTo M BbPXy OTYETEHWTE MPUXOSM W pasxoau 3a nepunoaa.
DakTnyeckuTe pesyntatn B 6b/1eu1,e Morart ga ce passimMuyaBar OT HanpaseHuTe ﬂpM6nM3MT8ﬂHM OUEHKN WK
pasnMKata ga € CbuiecTseHa 3a CI)VIHaHCOBMﬂ oTuer. Te3u OLEeHKU ce Mnpepasrnexwiar pPerynapHo U ako €
Heobxoanma nNPomMaAHa, NocaedHara ce 0cyeTosodnBa 8 Nepnoaa, npes KOWTO e cTaHana U3BecTHa.

4. 0606uLeHMe HA CHLLECTBEHUTE CHETOBOAHN NOAUTUKN

OT4yeTHa Banyra

CvrnacHo M3NCKBaHUATA Ha 6bl'll'apCKOT0 3aKOHOLATEeNCTBo d)OH,D,a BOOY CHETOBOAHUTE CU PETUCTPU B 6bnrapcxm
nesa.

dUHaHCOBUTE OTYETY Ca nNpeacTaBeHy 8 6barapcku nesa ((‘000) BGN).

DUKCUHT Ha HAKOM BanyTH KbM Dbarapckua nes kbm 31.12.2020
1 EUR= 1.95583 ns.

MapuuHKu cpepcTBa U NApPUYHK EKBUBANECHTU

MapuyHUTE CPEACTBA M KPATKOCPOYHUTE Aeno3uTi B Gananca BKAKUBAT NapuyHmu CPEACTBaA N0 BaHKOBU CMeTKY, B
6pOi 1 KPaTKOCPOUHY BENO3NUTU € MbPBOHAYANEH NaAEX OT TPK UK NO-MaANKo Meceua.

3a uenuTe Ha oT4eTa 3a NAPUYHUTE NOTOUM, NAPUUHAUTE CPLACTBA Y MAaPUYHUTE EXKBUBANEHTU BKAOYBAT Napu4HKTE
CpeacrTsa v NapnyHt eKB1UBaneHTH, KakTo 7e ca ,CI,E(bMHMpaHM no-rope.

DUHAHCOBU UHCTPYMEHTH
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0® ,3naten nes UHaEKC 30 knacuduuypa Npy MbpBOHAYANHOTO NPU3HABaHE Ha bVHAHCOBUTE aKTMBU B eiHa OT
CNeaHNTE Kateropun:

1.  OueHABaHK NO amMoPTU3MPaHa CTONHOCT, U

2. OueHABaHMW Mo CNpaBeaaMBa CTONHOCT pes nevanbata unv 3arybara.

Knacubukaumata ce onpeaens Ha 6asa busHec mogena 3a ynpasneque Ha [3fEHUA KNAC PUHAHCOBK aKTVBY W
[LOTOBOPHMTE XapaKTEPWUCTMKM HA NAPUIHUTE NOTOLM. MHBECTULMM, AbPHaHK OT [IpyKecTBOTO € Len noayyasane
Ha neuyanba OT KPaTKOCPOYHW Npoaambu uu 0BpaTHU MOKYMKK, ce KnacuduumpaT KaTo bUHAHCOBU aKTUBY,
AbpKaHW 3a TbprysaHe. NHBECTULMM 8 Ab/ITOBU MHCTPYMEHTH, KOUTO [lpy»KecTBOTO AbPM B PamruTe Ha BusHec
MOAEN € uen cbBupaHe Ha JOroBOpeHUTe NapnyHi NoTouK, ce KnacuduuMpar KaTo GUHAHCOBK aKTUBM, OTHUTAHK
10 aMOPTU3MPaHa CTOWHOCT.

DUHAHCOBU GKMUBU, OMYUMAaHU N0 amopmusupaHa cmoliHocm

B a3y KaTeropua MoraT 4a NONajHaT chegHuTe GUHAHCOBY aKTUBMW Ha ®oHAa, B 3aBUCUMOCT OT U3bpaHua BusHec
MOZEN W XapaKTEPUCTUKMTE Ha NapuuyHUTE MOTOLW OT TAX: B3E@MAHUA, B3EMaHUA No NpegoCTaBeHy Aeno3nT,
UHBECTULMM, AbPIKAHU [0 NaAex.

Lpyau e3emaHus

Tesn cymy 0BUKHOBEHO NPOU3TULAT OT B3eMaHUA BbB BPb3Ka C obuuaiiHaTa onepaTMsHa AeliHOCT Ha PoHAa -
83EMaHMA MO CAENKM C GUHAHCOBU MHCTPYMEHTH, B3€MAHUA MO HA4MCAEHU OUBUAEHTA. Siuxau morat da ce
HauMCNABAT Ha Ga3a MasapHUTE NUXBEHW HUBA, KOTATO CPOKLT HA MoracABaHe HajBWLLaBa WeCT meceua.
Ob6uxHoBeHO obe3neveHne He ce nony4asa.

BUHIHCOBU GKMUBL, OMYUMUAHU 10 Cnpaeednusa cmoliHocm npes nevyanbama unu 3aeybama

[® ,3naten nes Uraeke 30” 0TUNTa PUHAHCOBNTE AKTUBYU OT MHBECTULMOHHNSA noptdein Kato PUHAHCOBMK aKTUBY
Ha pasnonoXeHue 3a NPoAMKGA OTUMTaHK NO CNPaBEANMBA CTORHOCT Npe3 neuanbarta mau sarybarta.

MbpBOHaUANHATA OLLEHKA Ha 3aKyneHuTe G1HaHCOBYM aKTUBU & CIpaBea/ineara um CTOMHOCT Npu NpuaobusaHeTo
um. [aTaTa Ha npu3HaBaHe W AaTaTa Ha OTNUCBAHE Ha aKTUBWTE e [aTaTa Ha CK/IYBaHe Ha caenkuTe /aata Ha
Toprysare/

NMocnedsauja oyeHKa Ha YUHAHCOBU GKMuUBU
DQUHAHCOBU GKMUBU, OMYUMAHU N0 AMOPMU3UPaHA cmolHocm
Bzemarus

doHABT Npunara onpocTerns noaxos Ha MCOO 9 3a nsmepsaHe Ha O4aKBAHUTE KPEANTHN 3arybu, npu KouTo ce
Hauncnasa oBesueHKa 3a OYaKBaHW 3arybm npes Lenus )"nsoT 3a BCUUKM B3emaHuA.

3a U3mepBaHe Ha OYaKBaHUTE KPeanTHWM 3arybu, B3emMaHuATa Ca TPYNvpaHu Bb3 OCHOBA Ha cnofenexure
XapaKTePUCTVKU Ha KPEAUTHUA PUCK U AHUTE C NpocpoUve.

doHABLT NpU3HaBa 8 nevanbata uav 3arybata — Kato nevanba unu saryba o1 obesleHKa, pasmepa Ha O4aKBaHuUTe
KpeauTHK 3aryby (uamn oBpaTHO UM Bb3CTaHOBABAHE).

He ca WM3BLPIWBAHM NPOMEHM B METOLONOTUATA W PEATIONOMEHNATA, HA KOUTO POHALT e H6asupan ceoute
WSUMCAEHUA Ha OuYaKBaHWTE KpeauTHW 3arybu, PoHAbT obaue e BRAOUMA NPUBAUSUTENHN  OLEHKK,
APeAnONOMKEHUA U MPEUEHKN, Creundmnikn 3a OTPAKEHNETO Ha Covid-19.

Auannsuparo e sauadueTo Ha COVID-19 nangemuata 8bpXy Bb3CTaHOBMMOCTTA Ha B3emaHuATa. Dokato
METOAONOFMMTE U NPEANONOKEHWUATA, U3NON3BaHN B DA30BUTE USUMCNEHWA HA OYAKBAHMTE KPEAUTHW 3arybu
0CTaBaT HEMNPOMEHEHU CMPAMO TE3U, NPUNOKEHW MPe3 npeaxoaHaTa GuHaHcoBa roauHa, POHABT e BRAUUA
NPUBAMBUATENHI OLEHKM, MPEANONOKEHUS 1 NPEUEHKM, CreUrdrniHI 3a OTpaXKeHNeTo Ha nangemnata ot Covid-
19. NpK UrOTBAHETO Ha Te3u NPUBAM3UTENHU OLeHKM POHABT e B3e Nof BHUMaHMe BusHeca, B KOUTO paboTu,
Bb3PacTO8aTa CTPYKTYPa HA CBOWTE B3EMaHWUA K TAXHATA CbNOCTAaBMMOCT C NPEAX0OAHUA Nepuoa, covella nnncarta
Ha 3HAYMTE/IHO BAOLIABAHE B NMKBUAHATA MO3ULMA HA HEFOBUTE KAMEHTYU, KakTo K NNCaTa Ha yAb/kaBaHe Ha
KPeaUTHUTE CPOKOBE CMPAMO Te3W, NpunaraHn npes npeaxodHua nepuod. Bunpexu uve He ca yCTaHOBEHM
CblecTBeHN Npobaemu, CBbP3aHN C Bb3CTAHOBUMOCTTA, Ha/ULLE e PUCK UKOHOMUYecKuAT edekT Ha COVID-19
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naHaemuaTa ga 6bae No-AbAGOK WA NO-NPOAL/KATENEH OT OHAKBAHOTO, Koeto 64 morno fa Aosefe 4O No-
BUCOKW KPeAUTHW 3arybu oT Te3un, Mo mMpaHi npu Ha30Bua Cnydai

PUHHCOBU GKMUBU, OMYUMAHU N0 cnpagedausa cmodHocm fpes nedan6ama unu 3aaybama

Cne/, MbpBOHAYANHOTO NPU3HABAHE aKTVBDT Ce OLEHABA NO CnpaseAnnea CTOMHOCT € OTHYMTaHe Ha NpomeHuTe B
crpaBeANMBaTa CTONHOCT B Nevanbarta uau 3arybara.

OmnuceaHe Ha pUHAHCO8U aKmusu

DUHAHCOB aKTWB ce oThvcea oT PoHzda, KOraTo [OrOBOPHMTE NPaBa BLbPXY MapuyHWTE MOTOUW OT TO3U aKTus
nagexupaT uam KoraTo GoHAa e NPexsbpAMNO Tesk Npasa Ypes CAL/Ka, NPN KOATO BCUUKM CbLLECTBEHU PUCKOBE
1 M3roAM, NPOUM3TMUALM OT COBCTBEHOCTTA HA aKkTWUBa Ce MPEXBBPAAT Ha Kynysada. Bcako y4acTue BbB Beue
NpexsbpAeH PHHAHCOB aKkTHB, KoeTo Pora 3anassa Nu Cb34asa, ce OT4uTa CaMOCTOATENHO KaTO OTAENEH aKTUB
WU NAcUB.

PrHaHCOBY NACUBK

®unaHcosuTe Nackewu a AP ,3naTed nes MHaexc 307 BRNOYBAT ThProBCKY 1 APYIU 3a4b/KEHUA.

DUHAHCOBWTE NACKBI Ce MPUBHABAT, KOTaTo CbLIECTBYBa AOTOBOPHO 33b/KERNME 32 NNALLAHE HA NapUHHN CymU
WAW OpYr GUHAHCOB aKTWB Ha APYro MpeanpuATMe Wiu AOTOBOPHO 33fb/KeHWe 33 PasmAHa Ha bUHaHCOoBU
WHCTPYMEHTU € APYro nNpeanpuaTie npu noreHunanto HEBNAroNPUATHY YCNOBUA. BCUUKM Pasxoau CBbP3aHK C
NPOMEHM B CMIPABEA/IMBATA CTOMHOCT Ha GUHAHCOBM UHCTPYMEHTH C& NPU3HABAT B neyanbarta unm 3arybata Ha
pepose ,HeTHa nevyanba/(saryba) 3a GUHAHCOBK aKTUBY AbPMHAHN 33 ToprysaHe”.

duHaHCOB MAacMB ce OTNMCBa NPU HEeroBoTO noracasaxe, M3nNNallaHe, Npy aHyaupaHe Ha CAenKkata uan npu
n3TnyaHe Ha AaBHOCTHKA CPOK.

TbproscrUTE 3a4b/HKEHNA C& NPU3HABAT MbpPBOHAYANHO NO HOMUHENHA CTOMHOCT M BNOCNEACTBUE CE OUEHABAT NO
éMOpTM3MpaHa CTOMHOCT, HamaneHa C NAaLWaHWNA Mo ypexxaare Ha 3a4b/KeHNEeTO.

Mpuxoau

OcHOBHUTE pUHaHCOBM npuxogn Ha A® ,3nater nes Uraexc 307 ca OT npeoueHKa Ha UeHHK KHWwKa W oF
peanusmupani neyanbn nam 3arybu oT CAeKM C LEHHU KHIKA, OT MXBU OT GAHKOBY B/IOTOBE U IMXBOHOCHHM LiEHHM
KHUWMKA, OT NOAYYEHN OUBULEHTH.

Mpuxodu om nuxeu

MprxoauTe OT AMXBU CE OTUMTAT KAaTo Ce M3NON3BA METoAA Ha edeKTUBHWA NMXBEH MPOLEHT, NpeacTasnasall
NPOLEHTBT, KOWTO TOYHO AMCKOHTMPA OuakBaHWTe GbAewiM napUYHM MNAWaHWA 33 O4AKBAHWA CPOK Ha
PUHAHCOBMS MHCTPYMEHT WA 33 MO-KPATbK Mepro, KOraTo e ymecTHo, 4o 6anaHcosaTa CTOMHOCT Ha PUHaHCOBUA
aKTue. NpUXo4bT OT IMXBK CE BKOYBA BbB GMHAHCOBUA NPUXOZ, B OTHETa 33 4OX0AUTE.

MNpuxognTe OT IMXBYU OT GUHAHCOBM aKTUBU Ha OTUMTAHK MO CNpaBeanBa cTolHoCT B Nneyanbata MM 3arybara ce
BKJ/IIOMBAT B HeTHaTa neuanba / (3ary6a) OT TAxHaTa CNpaBeAauBa CTOMHOCT. MPUXOAM OT ANXBY 0 GUHAHCOBM
AKTUBM OTUUTAHM NO aMOPTU3MPaHa CTOMHOCT 1 GUHAHCOBU aKTUBK OTUMTAHU NO CNPaBEAMBa CTOMHOCT B Apyr
BCEOBXBATEH 4,OX04, U3UMCAEHU NO MeToaa Ha edbeKTUBHATa NMXBA, C& NPWU3HaBaT B OTYETa 33 AoxoaunTe.

MPUXOANTE OT NIUXBY CE UZUMUCNABAT Upe3 NpunaraHe Ha edpeKTUBHNA IMXBEH NPOUEHT BbpXy 6pyTHaTa 6anaHcosa
CTOMHOCT Ha PMHAHCOBUTE aKTUBM, C M3K/IOUEHUE Ha PUHAHCOBUTE AKTUBM, KOUTO BMNOCNEACTBME Ca 0be3LeHeHM.
3a TAX ce Npunara eGeKTUBEH IMXBEH NPOLLEHT BbPXY HETHaTa 6anaHCcoBa CTOMHOCT Ha GUHaHCOBMA akTUB (ches
npucnagaHe Ha KomneHcaumsTa 3a sary6a).

lMpuxodu om dusudeHmu

Mpuxoaute OT ANBUAEHTU Ce NPM3HABAT, KOFaTo Ce YCTaHOBU NPABOTO 3a TAXHOTO NONY4aBaHe. ToBa ce npunara
AOpPW ako Te Ce uinnawar or neuanbure npegu ﬂpMAO6MBaHeTO, OCBEH ako AMBUAEHTHT ACHO npeacraBnaAga
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Bb3CTAHOBABAHE HA YaCT OT pasxoguTe 3a WHBECTMUMATA. B TO3M cnyyall AMBMAEHT Ce Mpu3Hasa B Apyr
BCceobXBaTEH £10XO0M, aKO Ce OTHACA 33 MHBECTULMA, OUEHEeHa No CnNpaBes/inea CTOMHOCT B 8BCeOBXBATEH JOXOA.

Pa3sxoau

PasxoauTe, CBbp3aHu ¢ AediHoctTa Ha [ ,3nateH nes UHAeKc 30”, ce npu3Hasar B nevanbara unu 3arybara 8
Otueta 3a 8ceoBXBAaTHMA AOXO4, CAeABalikM NPUHLMNA Ha TEKYWOTO HauucNABaHE. Pa3sxoayu BbB Bpb3Ka C
aeiroctta Ha O ,3nateH nes NHaerc 30", KOWTO Ce NOEMAT KOCBEHO OT BCUUKM HErOBY NPUTENATENM Ha AARo8e,
B T.4. TAKCa 3a YNPaBAeHUE Ha aKTUBUTE W Bb3HArpaXaeHne Ha HaHKaTa [enosuTap ce HauuCiABaT exefHEeBHO,
cbrnacHo npasunata Ha 4d ,3naTeH nes UHaekc 30” 1 ckAOUEHUs A0TOBOp € DaHKata AenosuTap.

[JaHbly BbPXY A0X0AA

CbrNacHO 3aKOHa 33 KOPOPaTUBHOTO NOAOXOAHO 0BRaraHe, un. 174 KoNeKTUBHUTE MHBECTULIMOHHN CXEMU, KOUTO
ca ponycHat 3a ny6andHo npegnarare B Penybamka Buarapus v inUeH3NparnTe MHBECTULIMOHHY ADPYKECTBa OT
3aTBOPEH TWM 10 3aKOHa 3a NYBANYHOTO NPeANaraHe Ha LEeHHY KHKa He ce o6naraT ¢ KOPNOPaTUBEH AaHDBK.

Kanutan 1 pesepsu, NPUHaANEKaALYW Ha AbpXKaTenmTe Ha co6CTBEHUA KanuTan Ha Do ,3naren nes
MHpexc 30”

OnpeaenaHeTo Ha HeTHaTa CTOMHOCT Ha akTuemTe Ha Ad ,3nateH nes UHgexce 30" ce u3sbpusa no MNpasunata 3a
oLeHKa Ha nopTdeiina 1 3a onpeaensaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTe, opo6pexn ot Komucuata 3a GUHaHCOB
Haa3op. MeTofoNorMATa 3a ONpeaeNsHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha [d ,3nateH nes UHaekc 30” ce
OCHOBABa Ha:

e pasnopenbuTe Ha CYETOBOHOTO 33KOHOAATE/ICTBO;

o pa3srnopeabuTe Ha 3aKkoHa 33 [OENHOCTTA Ha  KONEKTMBHWTE VHBECTULMOHHK CXEMW W Ha Apyru

NPeAnpPUATIA 38 KONEKTUBHO MHBECTMPAHE N HOPMATUBHUTE aKTOBE MO HEr0BOTO NpuUnaraxe;

» [lpasunara u MNpocnexra Ha Ad ,3nateH nes Ungexc 307,
HeTHa CTOMHOCT Ha aKTUBMTE Ha eAMH AAA € OCHOBA 33 ONpeAenaHe Ha eMUCMOHHATA CTOMHOCT U LeHaTa 3a
o6paTHO UsKynyBaHe Ha AanoseTe Ha AP ,3nater nes UHaeKC 30" 3a BCeKM NMOHeAE/IHUK U YeTBbPTHK

HepasnpeaeneHara neyan6a/HaTpynanata 3ary6a BKNIOUBA TEKYLIUA GUHAHCOB PE3Y/ITAT M HAaTPYNaHUTe nevantu
Y HEMOKPWUTY 3aryBu OT MUHAMN TOAVHM.

A® ,3nateH nies UHgeke 30” kom 31.12.2020 r. onpegens:

a) Pasmepa W Jena OT cOBCTBEHMA KanuTas, KOUTO cnenBa fAa Gbfe BAOMEH B LEHHM KHWXa - CbobpasHo ¢
WBMCKBAHWATE Ha 3aKOHa 33 [EWHOCTTa Ha KONEKTUBHWUTE WHBECTULMOHHW CXEMM W Ha APYrv NPeanpuaTUs 33
KONEKTUBHO NHBECTUPAHE

6) N3uncnasaHeTo Ha CTOMHOCTTA Ha AANI0BETE C& U3BBLPLIBA NO CAELAHNUA HAYUK:

o EMMWCHOHHATa CTOWHOCT Ha e[MH AfN € PaBHA Ha HETHA CTOWHOCT Ha akTUBUTE Ha eauH LA/, YBEINYEHU C
pasxoaurte no emuTpaHe s pasmep Ha : 1.00 % npu sanucsade

e HerHaTa CTOMHOCT Ha aKTMBUTE Ha efHa aKuMsA € PaBHa Ha HeTHa CTOMHOCT Ha akTuBuTe Ha GoHAa
pasgaeneHu Ha 6poA Ha emuTUpPaHKUTe AANOBE ;

e HerHara CTOMHOCT Ha aKTUBWTE Ha GOHAA Ca PaBHU HA CyMaTa Ha aKTMBMTe Nno HanaHCoBa CTOMHOCT OT
CueTosoaHMA BanaHc HamaneHy CbC CymaTta Ha nacusure ot CueToBoaHMA GanaHc;

e  bpoli Ha aAnoBeTe Ha GOHAA, M3NO0A3BAHN KAaTO 3HAMEHATEN NPKU N3UNCNABAHETO Ha A0X0AA Ha aKumA -
onpegenn ce ot LUeHTpanex genosutap AL;

HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €4Ha aKLWA, eMUCMOHHATa CTOMHOCT ¥ teHaTta Ha obpaTHO W3KynyBaHe Ha
aanoseTe Ha [d ,3nateH nes MHgexc 30”7 ce M3UMCNSBAT OT YNIPasNABALLOTO APYKECTBO “3naTeH nes Kanutan”
EAL noa koHTpona Ha baHkarta genosutap.
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3aabAKeHMe Ha YNPaBABaLioTo APYReCTBOo e ny6AKUKyBaHETO Ha EMUCUOHHATA CTONHOCT 1 LeHaTa Ha obpatHoTO
¥3KYNYBaHe, KaKTo W CbODWIABAHETO UM Ha /IMLIETO, C KOETO UMa CKAloUeH [I0r0BOp 33 Nosi3BaHe Ha mpexa oT
oducu.

OryunTaHe No CermeHTn

DoHABT Pa3BUBA AEAHOCT CAMO B EAMH MKOHOMUYECKN CEKTOP NOPaAN NPABHUTE OTPAHULEHNA U wenTa, 3a KOATO
e Ccb3AageH. Nopaay Tesu NPUUnHK HAMa Aa 6b/e NoKasaHa MHGOPMaLNA 3a PasNntHK CEKTOPU.

UKoHoMMuecKu CeKTopyu Ha MHBecTuumumTe Ha doHAa

0® 3naten nes UHaekc 30 nHBECTUPA B aKuuu Ha nyBAnYHM ApYKECTBa CieaBaiiku CTPyKTypaTa Ha MHAEKCa
BGTR30

[® 3nater nes Ungeke 30 kbm 31.12.2020 1. npuTeasa MHBECTALUW B CIEAHUTE CEKTOPU:

han ot aktuBuTe
ALCHL, 15.43%
PUHAHCOB 1 BAHKOB CEKTOP 5.30%
XonguHru 34.40%
dapmauesTrka U 34paBeonasBaHe 5.76%
MoTpebUTesiCKN CTOKMU ¥ YCAYTH 9.02%
Heasrsumn MoTh 17.20%
WHAYCTPUAnHU CTOKK N maTepunani 4.00%
Typusbm 1.86%

5. KAfUTANOBU LLEHHW KHUXA

Kbm 31.12.2020 Kom 31.12.2019
y ('000) % ot
000) BGN | % oTH
(1000) oTHCA 1 aen HCA
- BLArapcKy LeHHY KHUMKA THPryBaHu Ha peryavpaH nasap 1532} 92.94% 1644 | 88.40%

6. B3EMAHUA

31.12.2020 31.12.2019

(‘000) BGN (‘000) BGN

B3emaHus No HeNnPUKAIOUEHU COLNKN C LEHHU KHWKa 5 8

B3emaHKa 3a HAUNCAEHU OANBULEHTH 4 1
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Bb3pacmosa cmpykmypa Ha 83emaHuama

Kbm 31 aekemspw, Bb3pacToBUAT aHann3 Ha TbProBCKUTE B3IEMAHUA, KOUTO He ca obeslueHeHn,

tabnuuara no-pony:

e npeacTaseH 8

O6wo HuTo NpocpoueHy, HUTO 06e3LeHeHn
{‘000) BGN (‘000) BGN
2020 9 9
2019 9 9

Kbm 31.12.2020 r. GOHABLT € HAUNCANA BIEMAHE N0 HENPUKNIOYEeHN BOPCOBU CACNKNA 11 B3EMAHE 33 AUBUAEHTU oT
Kenutbn MenuaxmbHT AACULL Ha s3emaHunaTa He e HauucnssaHa obe3tieHKa, Tbil KaTO KbM [aTaTa Ha OT4eTa
NageXbT Ha UM HE € HAacTbNuA. BsemanuATa ca NPUKHoLEeH B HA4aNoTo Ha 2021r.

7. KANUTAN
31.12.2020 31.12.2019 31.12.2018
('000) BGN (‘000) BGN ('000) BGN
AKLMOHEPEH KanuTan B HA4an0To Ha Nepuosaa 1288 1295 1319
06paTHO U3KyNeHn AanoBe {49) (12) (38)
Emutnpann ganose - 5 14

A® 3nateH nes MHaexe 30 oTuMTa KaTO OPYKECTBEH KanuTasn Cymata Ha eMuTUpaHnTe ganose ApyxecTBeHna
KanuTan e NPOMEHNNBA BENNUMHA, KOATO C& ONPEAENs KaTo PasnuKa MeXy 3anucaHute u obpaTHO UsKyneHu
nanose. PasxoanTe 1 NPUXOANTE, CBBP3EHN M EMUTIPAHETO 1 0BPATHOTO M3KYNYBAHE Ha AAN0BE Ce OTHACAT B

NpeMunitHna peseps.

M3meHeHMeTo B KanwuTana € KaKTo cnepsa

HeTHa CTOMHOCT Ha aKTUBUTE

HertHa crodHOCT Ha aKkTHBMTe HaeamHaAn |

8. 3ALOBMKEHUA

31.12.2020 31.12.2019 31.12.2018
{‘000) BGN (‘000) BGN (‘000) BGN
HomuHan 1 i 1
HeTHa CTOMHOCT Ha akTUBUTE 1646

31.12.2020

(‘000) BGN

31.12.2019

('000) BGN

330b/MKEHNA KbM YNPaBAABaLLOTO APYKECTBO
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9. CBBP3AHK IULIA

Kom 31.12.2020 T. ApY)KECTBOTO OTUMTa KaTO CAENKM CbC CBLP3AHN ML crknrodeHuTe caenku ¢ Y[ 3nateH nes

KanuTan, KOUTO He ce OTKAOHABAT OT nasapHuTe ycnosnus

10. $VUHAHCOBU NPUXOAU

PeanusnpanuTe GMHAHCOBM NPUXOAN C& AbJDKAT Ha onepauun ¢ ®PVHAHCOBM aKTUBM OTYMTAHM MO cnpaseanunsa
cToliHocT npes nevanbata nin sarybata. PuHaHCOBUTE NPUXOAM HA $oHaa ca KaKTo cneapa:

11. ®UHAHCOBMU PA3XOA4MU

31.12.2020 31.12.2019
('000) BGN (‘000) BGN
MpyXOAM OT ONepaunn ¢ GUHaHCOBY AKTUBY (peannsnpanu nevanbu) 13 8
MpomaAHa B CNPaBe/IMBaTa CTOMHOCT Ha PUHAHCOBW AKTUBN 1749 1822
{HepeanuanpaHmv nedanbu)
Mpuxoam oT yuacTua 26 27

Peannsunpanute ¢MH3HCOBVI pasxoau ce ObAXKaT Ha onepauiln C DPUHAHCOBY aKTUBK OTUNTaAHK 10O Cnpaseannea

cToltHocT npes nevanbarta uau sarybara.

12. PA3XO/AU 3A MATEPUANTU N BHHLUHW YCNYTU

31.12.2020 31.12.2019

(‘000) BGN {'000) BGN
Pa3sxoay OT onepaumu ¢ GUHAHCOBK aKTuey (peannsmnparn sarybu) (2) (1)
?HZT)ng:;aasM;r;;:issg;gia;ra CTONHOCT Ha GUHAHCOBYU aKTUBH (1.906) (1834)
Opyrv (6) (9)

31.12.2020 31.12.2019
(‘000) BGN {‘000) BGN
Pa3sxoau 3a BbHLUHU yCAyru (21) (21)

13. flonbaHuTtenHa nadopmauus

Mpes nepuoaa AP 3naten nes Mngexc 30 ce ynpasaasa oT Ynpasnasawoto ApyKecTso — 3nated nes Kanutan
EAJl, no cunaTta Ha M3gaseHo paspewieHne ot KomucuaTa no duHaHcos Hagzop. 3nateH fles Kanutan EAL, 8
KauecTsoTo My Ha ynpasnasaio apyxecrso Ha [® 3nateH nes WHaexc 30 He e ¥3roN3Bano WaW 3anarano
NMYLLECTBOTO Ha GOHAA, 33 NOKpUBaHe Ha CBOW 3a4b/KeHUA, KOWTO He ca CBbP3aHM € 'YynpasineHueTo Ha
AeiHocTTa Ha [loroBopHuna GoHg,
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DORHABLT HE € NPEeaOoCcTaBA 3aemMu, KaKTo U He e 6un rapaHT Ha TpeTn Nnua

BCUUKM PasXOnM, CBBP3aHK C AEMHOCTTa Ha AOTOBOPHMA GOHA: FOAMIIHO Bb3HArpaXAeHne Ha yNpaBnABaLoTo
[PYHECTBO, NNATEHNTE KOMUCUOHHN Ha MHBECTULMOHHW NOCPeAHKLM, TOANLIHOTO Bb3HATPARAEHUE HA 6anKaTa
LEro3uTap, FOAMWHOTO Bb3HATPAKAEHUE Ha AUNAOMMPAH eKCnepT-CYeToBOAMTEN, W ApYrk pasxogu ca B8
rpaHvLMTE 3anucanK 8 npocnekTa Ha 4P 3nated ses UHaexc 30

Pasxodu 31.12.2020 31.12.2019

(‘000) BGN {‘000) BGN

Bb3HarpaxaeHue Ha ynpasnasawoTo 4pYHKeCTs0 17 19
MnareHn KOMUCMOHHN Ha UHBECTUUNOHHW NoCpeaHUUN 2 5
Bb3HarpaxaeHvie Ha baHkata genosntap 4 4
3a ognT 1 1
Dpyrv pasxoam 4 2

Ob6wata cyma Ha pasxoguTe 3a AedHoctta Ha donga 3a 2020 r. e 27732.43 ns., KoeTo € 1.65% ot cpepHara
roAvWHA HeTHa CTOMHOCT Ha aKTusmuTe.

14. MapuuHn CPeACTBa B Kaca, 83emanna no 6e3cpouHu unm cbe CpoK A0 3 meceua 6aHKOBY BROrose

31.12.2020 31.12.2019
{‘000) BGN ('000) BGN
Mapwnury cpencTsa
Mapuunu cpenCTsa B pasnnaulaTenHa CMeTKa B iesa 107 206

KbMm 31.12.2020 r. PoHabT Hama BaHKosK 4eno3uti. PoHABT HAMma BAOKMPEHW NAPKU 1 NAPUHHN EKBUBAJIEHTU.
Kbm 31.12.2020 r. cnpaBegnmBaTta CTOMHOCT Ha NapuYHWUTE CPeACcTBa U KPaTKoCpoyHu denosuty e 107 xun. ns.
(2019 r.: 206 xun. B.).

15. OnpepensiHe Ha cnpasegnuBarta CTORHOCT

CnpasefnnBaTta CTOWHOCT HA GUHAHCOBMTE aKTMBM W MAcMBM, TbPTyBaHM Ha aKTMBHM nasapu, e GaswpaHa Ha
MasapH KOTMPOBKYM KbM NocnefHa AaTa Ha ThprysaHe 3a roguHaTta. PYHaHCOB aKTUB Ce CYMTa 33 TbPryBaH Ha
aKTVBEH Na3ap, ako NasapHUTE KOTUPOBKM Ca HAAUYHY OT Bopcu, AUNBPY, BPOKepH 1 T.H. Te3U LIEHN ce NPeACTaBAT
KaTo peanHu 1 PeOBHO OCHLLECTBABAHM Na3apHy CAEAKN.

Cnpasea/vBaTa CTOMHOCT Ha QUMHAHCOBU aKTUBM, KOUTO HE ce ThbPryBaT Ha aKkTVBeH Masap, ce onpeaens upes
M3NON3BaHE Ha TeXHMKKM 3a oueHka. AP 3nateH fles UHpexe 30 v3nNon3Ba PasAMYHKU MeToAM 3a OUeHKa U
NpeanonoKeHys, Haznpann Ha NaszapH YCA0BMKA, ChILECTBYBALM KbM KPas Ha roguHara.

MCDO 7 usucksa AP 3nateH fles Ungexc 30 ga knacuduumpa OueHABAHETO MO cnpaseanBa CTOMHOCT ypes
M3N0/I3BaHE Ha MepapxXua Ha OLEHKUTE MO CNpaBeAnusBa CTOMHOCT, KOATO OTPasABa 3HA4YMMOCTTa Ha BXOLHUTE
LaHHW, M3NON3BAHM NPU ONpeaesaHe Ha OLEHKUTe. MepapxuaTta 3a OTYMTAHE MO CMNPABeA/MBa CTOMHOCT MMA
CNepHUTE TPU HUBA:

e [lasapHuW KOTUPOBKW OT aKTVBHM nasaph (HKBo 1);

¢  BXOAHMW AaHHW, PA3IUUHK OT Na3apHKTe KOTUPOBKKM, U3NON3BAHM PK HMBO 1, KOWTO ca HabnoaasaH 3a

DafeHU aKTUBU AUPEKTHO UIY UHANPEKTHO (HKUBO 2);
e  BXxOOHY AaHHU, KOUTO He ca Basupanu Ha HabohaBanu naszapHu gadku (HuBo 3).
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Cneppalata Tabanua NPeACTaBa aHaNn3 Ha NepapxvATa 3a OT4KTaHe No CnpaseAnuBa CTONHOCT Ha GuHaHcoBUTE
aKkTMBK Ha A& 3nater Jies UHgerc 30 No BUAOBE KbM 31 pexkemspu 2020r.:

Huso 1 Huso 2 Huso 3 O6wo

('000) BGN (‘000) BGN (‘000} BGN (‘000) BGN

Tpynv GUHEHCOBU aKTMBU

KanuTanoBu LeHHK KHKa 1532 1532

Creppaliata TabanLa NPeACTaBA aHaNnu3 Ha fepapxnaTa 3a oOTunTaHe no crpaBeMBa CTOWHOCT Ha duHaHcoBHTe
axTveu Ha [i® 3nated Nles Muaexc 30 No BUA0BE KbM 31 gexemspwn 2019 r.:

Mpynw GUHAHCOBU aKTUBN Huso 1 Huso 2 Huso 3 Obuwo
(‘000) BGN (‘000) BGN (‘000) BGN ('000) BGN
KanuTanoBu LEeHHN KHUXa 1308 336 1644

Mpu oueHKaTa Ha cnpaseanvBaTa CTOMHOCT Ha PUHAHCOBUTE UHCTPYMEHTU Ce U3N0J3BaT MeTopuTe
3anerHanu B [pasunaTa 3a ouUeHKa Ha PuHaHCOBUTE aKTWBU. Ha 12-01-2019 KomucmaTa 3a GUHAHCOB
Hansop yTBbpaAv HOBK NPaBUaa 3a OLeHKa Ha dUHAHCOBUTE aKTUBU,

CbrAacHo yTBbP/AEHUTE Npasuia CNpaBeavBa CTOMHOCT Ha MPEXBLPAAEMM LIEHHM KHINKE, BKAIOHEHW B MHAEKCE
“BG TR30”, [ONYCHATU A0 MW NPUETH 3a TbproBusa Ha “bbarapcka ¢poraosa 6opca - Codua” Afl, npn akT1BeH
nasap, ce onpesens:

e [o ueHa Ha 3aTBapAHE UAM APy aHANOfMUeH NoKasaTen, ONoBecTABaH Ny6nYHO KbM AeHA Ha oueHKaTa
OT MeCTa 3a Thprosus nau 8 6opcosuns bonetny

o [No ueHa Ha 3aTBapAHE UK APYT aHANOTMUeH NOKasaTesn, OnoBecTABaH Ny6/IMYHO KbM AeHA Ha OLLeHKaTa
OT MEcTa 3a TbProBUA, OT KOIMTO 33 CbOTBETHUA JIeH € M3TLPTYBaH Hali-ronam 06em NpexBbp/IAeMA LieHHM
KHMIKE U MHCTPYMEHTM Ha NapWYHKA Nasap B ClydauTe, KOraTo Te ca JoNycHaTh [0 TbProBY Ha noseye OT
€1HO MACTO 3a TbProsus;

o  AKO HE MOMe Ja ce npunoKaT NPeaxOAHWUTE NpaBuia, LeHaTa Ha akLuuTe, CbOTBETHO Ha npasata e
LieHaTa Ha 3aTBapAHE WM APYT aHANOrMUeH roKasaTe ), OfoBecTABaH nyb6anuHO 3a Han-6MsKkKA AeH npes
nocneapvs 30-gHEBEH NEPUOS, NPeAXOMAAll JeHA Ha OUEHKaTa, 32 KOWUTO Mma cKalouewn caenku. B
cnyyait, ue B npeaxoanns 30-aHeBeH Nepuos e M3BbPLWBAHO YBEMUEHWE Ha KanuTana uan pasgensqe
Ha aKUMUTE Ha EMNTEHTA UKW e 0BABEHO U3NNALLAHETO Ha AUBUAEHT, LieHaTa Ha 3aTBapAHe No uspevenne
MbPBO CE KOPMIUPa CbC CLOTHOWEHWMETO Ha YBENMUEHWE HA KanuTana, CbOTBETHO Ha PasgenaHe Ha
aKLMWTE WY pasmepa Ha AMBUAEHTA, ako Hal-6nsKuA gek npes nocnesHun 30-gHeBeH nepuog npeau
[aTaTa Ha OLEHKaTa, 33 KOWTO MMa CKNMOYEHU CAGNKM, € MPeaun LeHn, CNeA KOUTO npuTexarenute Ha
aKUMK HAMAT NPaBO Aa YYaCTBaT B YBE/MUEHMETO Ha KanuTana, CbOTBETHO [EHA Ha PasAenAHeTo uaw
[leHs, OT KOTO NPUTEIKATENNTE Ha aKLMM HAMAT NPaBo Ha ANBUAEHT.

MNPy HEBB3MOKHOCT fa Ce MPU0KAT HAUNHUTE 3a OLIEHKA OMUCAHM NO-TOPE 33 aKLWK B APYKECTBA W APYTU LIEHHU
KHIKA, EKBMBANEHTHU Ha aKLMM, KaKTO M akuuy B APYXKECTBA U APYFM LEHHI KHWKA, EKBUBANEHTHM Ha aKuun,
KOWTO He Ce TbprysaT Ha MECTa 3a Tbprosus, CNPaBen/vBa CTOMHOCT ce ONpeAens ypes rnocnenosaTenHoTo
npunaraHe Ha cneaHUTe MeToau:

®  MeTO/ Ha HeTHaTa CTOMHOCT Ha aKTUBWTE,

e  METOA Ha Na3apHWUTE MHOMKUTE IV Ha [PYXecTBa aHanosu,

®  MEeToA Ha AMCKOHTMpaHuTe 6bAelun HETHU NapUiHK NOTOLM.
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Tesn metoay ce npunarar 8 nocnefoBaTeNHoCTTa, B KOATO Ca OMnMcaHy, KaTo BCEKW chaeasall meton ce npunaara
npw ycnosue, Ye NoCOYEHUAT Ha rMpeaxofHoOTO MACTO METO HE MOXKe Aa 6bae n3non3saH.

16. Kbm MOMEHTa PbKOBOACTBOTO HE OYaKBa NaHAEMUATA OT COVID- 19 ga okaxe HeratmsHoO
BAUAHWE B KPAaTKOCPOUEH NEPUOZ, Ha A@MHOCTTA HA APYXECTBOTO

17. Puckose
Llenw 1 NofMTUKaA Ha PbKOBOACTBOTO NO OTHOWEHUE yNpaB/ieHue Ha pucKa

PUCKDLT B AeMHOCTTa 1O YNPaB/ieHNeTo Ha nopTdeina Ha O® 3nareH Nles Ungeke 30 e CBbP3aH C BL3IMOKHOCTTA
GaKTUUECKNTE NOCTLANEHUA OT JafleHa NHBECTULMUA @ He CbOTBETCTBAT Ha OYAKBAHNTE, KaKTO U 3a4b/KEHKneTo,
koeto [P 3nated Jies WHgexc 30 uma Kbm Abpratennte Ha [AN0BE [Aa USKYMK obpatHO duHaHCcOBUTE
WHCTPYMEHTH, KOraTo Te U3NCKaT ToBa.

Creuvdukata Npu ynpaBieHWeTo Ha NopToeinu Ha [OTOBOPHM doHaoBe M3BEXAA HEODOXOAMMOCTT OT
MNPUNAraHeTo Ha aAeKBaTHW CUCTEMM 3@ HABPEMEHHOTO MAEHTUULMPaHE W yNPaBAeHWe Ha pasnniHITe BuaoBe
PHMCK, KaTo OT 0COBEHO 3HaUYeHNe ca NpoLelypUTe 3a YNPAB/I@HNE Ha PUCKOBETE, MEXAHU3MUTE 33 MOAABPHAHETO
UM B NPUEM/IMBU PaHULN, ONTUMANHA NUKBUAHOCT # amsepcudukauma Ha noptdenna.

Hal-3HauMmuTe GUHAHCOBK PUCKOBE, Ha KOWTO e n3noweH 1P 3nateH Nles UHAEKC 30 ca:
e MasapeH pUCK,
¢ KpeauTeH PUCK U
®  VKBUIEH PUCK.

YnpasneHueTto Ha pucka BbB AP 3nateH Jles MHpgekc 30, ce ussbpliBa OT YnpasnAaBaloTo APYKECTBO K ce
MNOAUYMHABA Ha NPMHLMNA HA UEHTPANM3MPAHOCTTa U e CTPYKTYPUPAHO Cnopes HWUBaTa Ha KOMNETEeHLMUM KaKTo
cnegpa:
e  CbBET Ha AVpeKTopUTE — ONpeaena AoNyCTUMUTE HABA Ha PUCK B PaMKUTe HA Bb3NpueTaTa CTpaterks 3a
pasBuTue;
e [pencrapassawuTe — KOHTPONMPAT npoueca Ha oaobpexne U NpuaaraHe Ha afeKBaTHU NONWUTUKK U
npouesypu B paMKuTe Ha NpUeTaTa CTpaTterna 3a ynpasneHne Ha pucka
e Ortpen ,AHanus W ynpasneHue Ha pucka” — U3BbPLIBA OMNEpPaTMBHO AENHOCTTA MO W3MepBsaHe,
MOHUTOPUHT, YNIPaBAEHNE 1 KOHTPOA Ha PUCKOBETE MPY YNPaBAeHNEeTo Ha nopTdeiina Ha Jd 3nateH fles
Uraexe 30 .
JeiHocTTa No yrpaBNeHUeTO Ha PUCKOBETE Ce M3BbPLIBA €XeAHEeBHO, KaTo Ce CrasBaT BCUYKM HOPMATUBHM
W3VCKBAHUWA W BbTPELWHUTE NPaBuNa 3a ynpasneHune Ha pucka. Mpu oueHKaTa Ha pUcKa ce npuaarat NoAxXoaalln

nImeputeny, Karto CTOMHOCTUTE MM CE aHaNM3NpaT exeHeBHO U Ce CAeAAT OrpaHnyeHnsaTa u ,EI,EVICTBBLIJ,MTE
NMMUTA.

OcHoBer pUCK 3a geviHocTTa Ha A® 3nated Jles Unaekc 30 e noHM»KaBare Ha fasapHUTE LIEHK Ha npuTexasaHuTe

PUHAHCOBN MHCTPYMEHTK. TToa06HO pazeuTue 6U A0BENO [0 OTYATAHE Ha MPEOLEHBYHN 3arybu v CbOTBETHOTO
HamafABaMe Ha HeTHaTa CTOMHOCT Ha aKTUBuTe,

Kbm 31-12-2020, A® 3naTen Nles MHgeke 30 nHBeCTMPa BbB GUHAHCOBU MHCTPYMEHTW AEHOMMHUPAHK B NeBa,
KOETO eIMMUHMNPa 3araaxaTa OT BasyTeH PUCK.

JIUXBEHNAT PUCK, Ha KolTo e usnoxen AP 3nated fles Unpexkc 30 , A0 ronama crened ce onpepena oT

MHBECTUPAHUTE B Aen0o3nTW. B Tasu Bpb3Ka 3aCTPALIEHU OT NIMXBEH PUCK Ca rNaBHO Aeno3upaHuTe NapuyHu
cpeacTsa.

NMpeaswxaanuaTta Ha Y JorosopeH PoHz ,3nateH nes MHaekc 307 ca, ue B KpaTKoCpoUueHr v CpedHoCpoUeH naaH
€ Bb3MOKHO /IMXBEHUTE PaBHUWLA [ia Ce 3ana3ArT.
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CbrnacHo npocnekta Ha GoHAa, YNPasaasauloTo [pyecTso He Bb3HaMepaBa Aa C/o4sa A0rosopu ¢
yroBOpKa 3a 06paTHO u3KynysaHe unn “penoc” CAeNKM 3a CMeTKa Ha [orosopHus ®ona. CbOTBETHO,
npe3 nepuoAa He ca CKAIOYBAHW [0rOBOPW 32 PENno CAENKW, KAKTO U HAMA MpPEKpaTeHi TaKkuBa
[0TrOBOPY; He Ca 3aKyNyBaHw, 1 HE Ca NPOAaBaHN GMHAHCOBU MHCTPYMEHTI NO PENO CALJIKM; KbM KPAA
Ha Nepuoaa HAMa AeiCTBallY A0T0BOPY 3a PENO CALTKMN.

doHAa He NpUTeXaBa AepuBaTUBHU MHCTPYMEHTH 1 NPE3 FTOANHATa He Ca CKNI0YBAHN CAGNKY C TAKNBa.
B cnyuait, ue GOHABT NpUTENKABA AEPUBATUBHN UHCTPYMEHTH, 3@ U3UNCNABAHE HA oBuiata pucKoBa
EKCNo3uUMA Ce npuiara MeTosa Ha NoeTUTe 3a4b/KEHNA

Ot HauanoTo Ha AeitHocTTa cv AP 3naTeH Sles UHpeKe 30 He e CKAoYBAN XeMKnpally CANKN.

Haii-3HaunmuTte GUHAHCOBM PUCKOBE, Ha KOMTO e nsnoxen A® 3nateH Jles Unaexc 30, ca n3bpoern no-40AY.
AHanu3 Ha nNasapHua puUcK

OBWMAT pUCK Ha nopTdeiina Ha [loroBopHUst GOHZ ce U3Mepsa Ypes CTOPUUEeCKaTa BONATUNHOCT Ha UeHaTa Ha
JAnoBeTe, U3MEpeHa Upes CTaHAAPTHO OTKNOHEHNME.

3a HaManABaHE Ha NasapHMA PUCK, Ab/Kall ce Ha NPOMEHW B UeHWUTe Ha KanuTanoBUTE WHCTPYMEHTH,
VNpaBiABaLLOTO APYXKECTBO C& CTPEMMU MAKCUMAsIHO Aa AvBepcnduumpa uHBecTUlMm1TE B noptdeitna cnpamo
OTAENHM EMUTEHTM MAKM UKOHOMMYEcKW cTpykTypu. MogpobHa wHpopmauus 3a UHCTPYMEHTUTE, B KOUTO
YnpaBNABaLLOTO APYKECTBO MOKE [ MHBECTUPA aKkTuBuTe Ha [P 3naten Jles UHaeke 30 e BkatoueHa B Tipocnexra
v MNpasunata Ha 4O 3nateH Jles Ungekc 30,

3a u3bArBaHE Ha PUCKA OT KOHLUEHTpauus YNpaBnasauwioTO APYXECTBO Ce CTpemu A3 Cnassa 3a/noeHuTe
OrpanuueHysi 3a MHBECTUPaHE Ha akTusuTe Ha [iP 3naten Jies Unaexc 30 .

A® 3naten Nles Unaexc 30 He M3NoN3Ba KPeaUTHO GrHaHCUpaHe 33 4eAHOCTTa C1, NOPaSAU KOETO NacusuTe Ha no
3nateH Jles UHgerc 30 He €a U3N0KEHN Ha INXBEH PUCK.

OCHOBHMAT LEHOBU PUCK, Ha KOWTO e uanoweH AP 3nater Nles Nnaexkc 30 , e cBbp3aM ¢ UHBECTUUMMUTE B
KanuTanosu LLeHHN KHuKa. CrnpaBeannsaTta CTOMHOCT Ha Te3n PUHAHCOBM MHCTPYMEHTK Ce BAUAE OT NPOMEHN B
nasapHWUTE PaBHULLA HA CbOTBETHUTE LEHHU KHUMXA, KOETO OT CBOA CTpaHa pedeKThpa BbpXy A0X0AHOCTTa Ha [P
3nateH fles Nnagexc 30 .

YrpaBsnasalioTo APYXKECTBO NPUAAra KPaTkoCpoUHa CTpaTerns 3a yrpasneHue Ha nasapHus pUCK KaTo U3mepsa n
aHanM3Mpa MNoAydYeHUTE PEesyNTaTh upe3 efAuH OT MPUAOKMMUTE 3a CbOTBETHWA Masap Ha UEHHW KHWXKa
KO/IMYECTBEHN METON:

1. Wcropuuecka BONATUNHOCT, U3MEPEHA YPE3 CTAaHOAPTHO OTK/IOHEHUE;

2. PB-koeduLMeHTa KbM MHAEKCUTE Ha CbOTBETHNUTE Nasapw;

3. TMpu HEBBLIMOKHOCT 3a NpuaaraHe Ha Touka 1. u 2., Y[} u3non3sa CTaH[APTHOTO OTKAOHEHME Ha n3bpaHna
UHAEKC Ha PEryNnpaHuna nasap, Ha KOWTO ce TbPryBaTt fafeHnTe akLuuKu KaTo 3amMecTuTe i Npy LAnoCTHUA
aHanus Ha noptdeinmre. loKasaTenuTe No Tasn aAMHEA ce U3UNCNABAT BEAHDXK B Mecela.

OBWMAT puUck Ha nopTheina ce UIMEPBaA YPE3 UCTOpUUeCKaTa BONATUAHOCT Ha LieHaTa Ha AAnoBeTe/aKuumTe,
v3mepeHa ypes CTaHAapTHO OTKAOHEHKe.

OuarocpoyHara CTpaTerns 3a ynpasienrne Ha nasapHus PUCK BKMOYBA!
1.  OUuEHKa Ha NPUNOKUMOCTTA N ePEKTUBHOCTTA HA M3MOA3BAHUTE METOAMN 33 M3MEPBAHE Ha LIEHOBMUA PUCK;
2. WsroTsaHe Ha npegnioxenns 4o ChBeTa Ha gupexTopute Ha Y/ npu ycraHoBABaHe Ha HEOOX0AMMOCT OT
NPOMAHA Ha U3M0/I3BaHUTE METOAM 338 M3MEPBAHE Ha LLEHOBUA PUCK.

PorosoauTensT Ha Otzen ,YnpaBneHve Ha pycKa” cneam emesHeBHO OrpaHMYeHnATa Ha NHBECTALMKATE MO TPYIK
GUHGHCOBW MHCTPYMEHTM ONMCaHM B NpaBunata Ha [P, Kato No TO3W HauMH OCWTYPABA CMasBaHeTo Ha
onpegeneHata puckosa noauTuka Ha [P. Bcako npemuHasaHe Ha orpaHuyeHnaTa no NpeaxoaHoTo MspedeHue ce
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LOKYMEHTMPa OT 3BEHOTO 3@ YRpaB/ieHne Ha PuUCKa v Ce [OKIaABA Ha OTAen “Ynpasnexue Ha noptdennn” u
BMCLIETO PHKOBOACTBO Ha YNPaB/ABaLLOTO APY)KECTBO 33 NPEANPUEMaHe Ha KOPUTMpalm AencTBuA.

Tl KaTo GOHADBT KAaTO NOAUTUKA MHBECTMPA B Na3apeH MHAEKC, TaKasa AnBepCMBMKALMA Ce CUMNTA 38 HaMBAHO
AOCTaTbYHA OT MPAKTUYECKa INeHa TOUKa, 33 A3 C& MUHUMU3NPA CreUMPUUHNAT PUCK Ha oTdennnTe nosnuuu. Ot
CBOR CTPaHa AeMHOCTTa Ha OHAA Ce XapaKTepu3upa CbC CeHUTe BUAOBE PUCK.

AHanu3 Ha KPeaUTHUA PUCK

Wanaraneto Ha [1d 3naTer Nles Ungekc 30 Ha KpeauTeH PUCK e OrpaHuieHo A0 pasmepa Ha HanaHcosaTa CTOMHOCT
Ha GUHAHCOBWTE AaKTMBM, MPU3HATY KbM 4aTaTa Ha oT4eTa.

PbKOBOACTBOTO Ha YnpasnasalioTo APYKECTBO CHNT], Ye BCUYKHK ropecnomeHaT ('bI/IHaHCOBM aKTUBWN, KOUTO HeE Ca
0663U,€HHBBHVI npes npeacTaBeHUTE OTHETHU Nepruoau, ca (I)MHaHCOBIA AKTUBM C BUCOKa KpPEeanTHa OUEHKa.

O® 3naten Sies UHaeke 30 HAMma obesnedeHunsn, AbPKaHW KaTo rapaHuma 3a bUHAHCOBUTE CU BKTUBU,

AHanuns Ha MMKBUAHUA PUCK

Ynpasnasawoto gpysecrso u AP 3nateH Jles Ungerc 30 cnepsar 3af4bNKeHUATa 38 IMKBUMAHOCT, NPOU3TUYALLN
oT HAPEZIBA Neo 44 o1 20.10.2011 . 32 U3UCKBAHUATE KbM [I@AHOCTTa Ha KOJIEKTUBHWTE MHBECTULIMOHHN CXemy,
MHBECTULIMOHHUTE APYKECTBA OT 3aTBOPEH TUM U YNIPABNABALMTE APYKeCcTBa Ha KomucuaTta 3a duHarHcos Haasop
33 MUHUMANHWUTE MKBUAHU CpeAcTBa, € kouTo [A® 3nateH fles MHaekc 30 Tpabsa NocToaHHO Aa pasnonara.

HamaneHne Ha IMKBUAHOCTTa @ Bb3MOXHO NPK NOAaBaHe Ha MHOTO Ha Bpoi U/Wan B ronam pasmep rnopbyKky 3a
0BpaTHO U3KYNYBaHe Ha AAN0BE, KaTo TO3M PUCK HAMaNABa C yBeauueHne Ha 6pos Ha nputexarenuTte Ha Aanose.

C uen NoAAbPIKAHE Ha IMKBUAHOCT 6.52 % oT akTuBUTe Ha AP 3naTeH Jles UHaekc 30 ca B mapw no pasnialwatesinu
CMETKM U [ENO3NTK.

3a na ce nsberHar NMKBUGHW Npobaemu, ce U3BBLPLLBA KOHTPOA M OLRHKA Ha MKBUAHOCTTA K NapUYHuUTE NOTOUM
Ha [l® 3naten Jles Unaeke 30, KaTo Ce NPEANPUEMAT W aKTUBHM AeMCTBIUA KaTo NoAAbpKaHe Ha 6e3cpouHm 1
KPaTKOCPOUHU 4eno3nti 4o 3 meceua.

Bbpxy nvxeuaHoctTa Ha [P 3naten fles MHaekc 30 ce n3BbpuwiBa exeHeBHo HabaogeHue. NMpu KoHcTaTupaHe
Ha AMKBUAHW npobnemu e usrpajeHa npouesypa Nno yBEAOMSBAHE Ha 3aMHTEPecoBaHWTE ANUa — ANLETO
OTrOBOPHO 3a YNPABNEHNETO HA PUCKA, MHBECTUUMOHHWA KOHCYNTAHT, CbBETa Ha AMpeKTopuTe.

pe3 OTYETHMA NepUOs NUKBUAHUTE CPeACTBa ca 6unn Haf 8% OT HETHATa CTOMHOCT Ha aKTUBUTE, KOETO €
nokasatenHo, 4e npes nepuoga AP 3nated Jles Unaekc 30 He e BN M3NOKEH HA CHLUECTBEHO HaManABaHe Ha

SUKBUAHUTE MY CPEACTBA.

OT 3anouBaHe Ha gelHocTTa Ha AP 3nateH fleB UHaekc 30 He e oT4YeTeH HeAOCTUT Ha JINKBUAHK CPeaCTBa UNK
3aTPYAHEHUS NPU NOKPUBAHE HA 3ab/MKEHUATA MY.

MNpes oryeTHna nepnoa O® 3nater fles UHgeke 30 He € N0A3BaN BbHIIHW U3TOUHULM 33 OCUTYPABAHE Ha INKBULHM
CPEeACTBa, KaTo € U3MbAHABA/ CBOUTE TEKYLUM 3a4b/IKEHUR B CPOK.

Beuukun nacusu Ha AP 3narten Jles MHaeke 30 ca HENNXBOHOCHN M €a € OCTaTbYeH maTtypuTteT o 1 mecey,
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Kom 31 aexemspu 2020 r. sagb/kenunta Ha [i® 3nateH Jles MHaexc 30 Bb3ausaT Ha 2 308.65 ns., AvKUMU
cbraacHo tabnvuara no-4ony:

CTPYKTYpa Ha 3aAbMKEHNUATA (‘000 BGN)
banaHcoBa
CTOHOCT Ha o1 or1p03 ot 3 po

Tekyum 3aab/Kerna 3apbKennaTa mecey Meceua 12

KbM meceya

31.12.2019

l. 3agbaKeHun

3a4bMKEHNA KbM YNPABAABALLOTO APYHKECTBO 2 2

[pyrv 3a4bmKeHun, B T. Y. AUXBN N0 38emu

Il. O6wa cyma 2

1. O6ia cyma no rpynu 2

IV. Kopurupalim Terna 1 0.5 0.25

V. Npeternexn cymm ro rpynm ( 1 x V) 2

VI. Npeternena o6iwa cyma (c6op oT cymute no V) 2

MapuuHu cpepctea obuio 107

Puck oT HecvBNageHue C NHAEKca

MopTdeinbT Ha GOHAS We BKAUBA ChMUTE aKLMK, KOUTO BNU3AT B MHAEKCA-ETAN0H U Te Lile Y4acTBaT CbC ChluuTe
TErNa, C KAKBUTO Ca BKIOUYEHN B MHAEKCA. He3aBUCKMMO OT TOBa, Bb3MOKHO € ANHAMMKATa Ha LieHUTE Ha aanosete
8bB $OHAA Aa Ce pasauuasa OT AMHamMKaTa Ha ungexca “BG TR30". Tosa moxe Aa ce nosnydu nopaiu peg
0BEKTUBHM MPUUMHU — HaAMuME HA NapuyHK cpeacTsa B nopTdeiina Ha ¢oraa (3apasu M3UCKBaHMATA 3a
JIMKBUAHOCT), TPAH3AKLMOHHM PA3X0aU NPU ThProBUATA C LIEHHN KHWKA, 3aTPYAHEHMA NPpY NPECTPYKTYPUPAHETO
Ha nopTdeiina, pa3xoam no ynpasnexunero Ha doHga. Nopaau Tesn NPUUMHY AOXOLHOCTTA HA UHBECTUTOPUTE BB
PoHIa MOXKe Aa Ce OTKAOHABA OT AOXOAHOCTTA, u3umncneHa Ha BasaTta Ha nHaekca “BG TR30". Ho npakTvkata Ha
Pa3BUTUTE KarMTaNoBW Na3apy NOKassa, He TaKNBa OTKIOHEHNS OBUKHOBEHO He Ca roiemu.

18. CbBUTUA CNEL AATATA HA BAIAHCA

HAama apyri 3Hauvmu CbOUTURA, HACTLNMAKN MEXAY OTHETHATA 4aTa U 4aTaTa Ha CbCTaBsAHE Ha TO3W OTHET, KOUTO
Aa NnpomeHAT drHaHcosuTe oTuetn Kom 31.12.2020

19. OAOBPEHUE HA PUHAHCOBUTE OTHETU

DduHaHcoBUTE OTYETU Ca 0AO6p€HVI OT PbKOBOACTBOTO Ha YNpPaBnaBauioTo APYXKECTBOTO M Ca noanucann oT
HEFOBO nme OT

Dara: 22-03-2021 r,
Cocrasuren :
Toaop Chaskos

Npeacesaten Ha Cb

67’§3KTopme:~
Bucrpa Unkosa Vo '
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AOKNAL HA HESABUCUMUA O4UTOP

[lo : CbBeTa Ha gupextopute Ha Y[, 3nateH /les Kanutan EAJ]

[oknan BbpXy GUHAHCOBUA OTYET

Muenue

Hue u3BbpLuMxme 0AuT Ha puHaHCoBUA oTueT Ha [1d 3naTeH nes MHaekc 30 (PoHaa), cheToALY Ce OT OTYeTa
3a PMHAHCOBOTO CLCTOAHME KbM 31.12.2020 r. u oTueTa 3a BceobxBaTHUA A0XOZ, OTYETA 338 NPOMEHUTE B
coBCTBEHMA KanuTan M OTYeTa 3a NapuyHuTe MOTOUM 33 rOAMHATA, 3aBbPLIBALLA Ha Ta3W [aTa, KaKTo u
MOACHUTENHUTE MPUNOKEHMA KbM (PpUHAHCOBUA OTYET, BKAOUMTENHO 0606LEHOTO OnoBecTaABaHe Ha
3HAaYUMUTE CHETOBOAHU NONNUTUKN.

Mo Hauwle mHeHue, NPUAOXKeHMAT GUHAHCOB OTYEeT NpeacTaBa AOCTOBEPHO, BbB BCUYKW CbLIECTBEHU
acneKkTy, GUHAHCOBOTO CbCTOHWE Ha doHga Kbm 31.12.2020 r., HeroBuTe GUHAHCOBM pe3ynTatn ot
AeAHOCTTa M NapuuHuTe My NOTOUM 3a roAMHaTa, 3asbpluBallia Ha Ta3u Aarta, B CbOTBETCTBME C
MeskayHapoaHUTE CHETOBOAHM CTaHAAPTH, NpUeTH oT EBponeicknar cobio3

OCHOBOHUE 30 USPU3AGUHE HO MHEHUE

Hue U3BBPLIMXME HaLIKA OAUT B CHOTBETCTBUE C MeXAyHapoAHUTe 0AUTOPCKU cTaHAapTh (MOC). HawuTe
OTrOBOPHOCTU CbF/IACHO TE3W CTaHAapTW Ca ofiMcaHu AONDBAHMTE/NIHO B pasfgesia OT HawuA A0KNag
OTroBOpHOCTM Ha 0AMTOpa 3a 0AuTa Ha dpuHaHcosua otuer. Hue cme Hesasucumu ot [® 3nateH nes
Uugexc 30 B cboTBeTCTBME C MEXAYHAPOAHMA eTUUYEeH KOAEKC Ha NpodecnoHasHUTe CYeTOBOAWTE/IU
(skmounTenHo MeskayHapoaHU CTaHAPTH 32 He3aBUCMMOCT) Ha CbBeTa 3a MeX/AYHapOAHW CTaHAAPTK No
eTuKa 3a cuetosoautenu (Kogekca Ha CMCEC), 3aefHO € eTUUHUTE U3UCKBaHWA Ha 3aKOHa 3a He3aBucMmna
duHaHcos oanT (SHOO), NPUAOKUMU MO OTHOLIEHNE HA H3LWWUA OAMT Ha PUHAHCOBUA OTHET B bbarapus,
KaTo HUe U3MbAHUXME U HALLUTE APYrM eTUUHWN OTFOBOPHOCTY B CbOTBETCTBME C U3UCKBaHMATa Ha SHDO u
Kopekca Ha CMCEC. Hue cuntame, 4e 0gUTOPCKUTE J0KA3aTENCTBA, KOUTO NOAYHNXME, Ca A0CTATLUHU W
YMECTHU, 33 @ OCUTYPST OCHOBaHWeE 3a HaLIEeTO MHEeHue.

Noknap, 8epXy APYIY NPaBHU U PErYAATOPHU U3UcKBaHuA — [loguied 4oKnag 3a
AelHocTTa

B ponbaxenue Ha HawuUTe OTrOBOPHOCTM M AOKNafBaHe cbrnacHo MOC, no oTHOwWeHWe Ha AOoKAaja 3a
AelHOCTTa, HUe M3MBAHUXME U npouenypute, nobaseHn Kbm msucksaHute no MOC. Tesu npoueaypu
KacaaT MpPOBEPKM 3a HA/MYMETO, KaKTO U NpOoBEpKu Ha $opmarta M CbAbpHaHWETO Ha Tasu Apyra
nHpopmaLma € Len Aa HU NOAMOMOTHAT BbB pOpPMUpaHe Ha CTaHOBMLLE OTHOCHO TOBa Aanu Apyrata
napopmauma BKIOUBE ONOBECTABaHUATA U AOKNaABaHMATa, Npeasuaenu 8 [nasa cegma oT 3akoHa 3a
CHETOBOACTBOTO, NPUNOKUM B Bbarapua.

Ld 3naten nes UHpekc 30, PnHaHcos otyeT kom 31.12.2020 Crp. 1/4

Hukonad Monunves Codua, »w.k. TEO MWUNEB, ya. FTEO MUNEB No 15, an. 10 e-mail:nibos@nibos.net
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Cmanosuule 658 6pB3Ka ¢ Y. 37, an. 6 om 3aKOHO 30 cHemosodcmeomo
Ha 6a3aTta Ha N3BBbPLIEHUTE npoueaypn, HalieTo CTaHoBULLE €, Ye!

o MudopmaumsaTa, BKAKOYEHA B J0KNA4a 3a AeWHOCTTa 3a dMHAHCOBaTa FOAMHA, 3a KOATO & U3roTBeH
HUHAHCOBUAT OTHET, CbOTBETCTBA Ha PUHAHCOBUA OTYeT.

e JloknaabT 3a AeMHOCTTa € U3roTBEH B CbOTBETCTBYE C M3UCKBaHUATA Ha [nasa ceama OT 3aKoHa 3a
CYEeTOBOACTBOTO.

Lpyea unhopmayus, posaudHG om GUHAHCOBUS omyem U 00UMOopcKun JOKNUC 8bPXRY He20

PHLKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTa uHpopmauma. [ipyrata nubopmauma ce CbCToM OT AOKNAS,
3a AelHOCTTa, M3rOTBEH OT PLKOBO/CTBOTO CbrnacHo Masa ceAma OT 3aKOHa 3a CHETOBOACTBOTO, HO He
BK/IOYBA GMHAHCOBMA OTHET U HALLUA O4UTOPCKY JOKNAL, BBPXY Hero.

HaweTto mHeHue oTHOCHO PpuHaHCOBUs OTYeT He obxBaia Apyrata uHdopmauma U HUe He uspasasame
KakBaTo U Aa e $opMa Ha 3aK/I0YEeHNE 3@ CUTYPHOCT OTHOCHO Hesl, OCBEH aKo He € M3PUYHO MOCOYEHO B
AOKNa[a HY 1 10 CTENEHTA, A,0 KOATO € MOCOYEHO.

BbB Bpb3Ka C HallMa OAMT Ha GUHAHCOBUA OTYET, HalaTa OTTOBOPHOCT Ce CbCTOM B TOBa Aa NpouyeTem
Apyrata uHpopmaLmsa 1M NO TO3WM HadMH Aa NPeueHUMm Aanu Tasn Apyra MHPopmauna e B ChblUeCTBeHO
HecboTBeTCTBNE ¢ PUHAHCOBUA OTHET UAK C HALUUTE NO3HAHWUA, NPUAOCOUTU NO Bpeme Ha 0AUTa, UK No
APYr HauWMH U3rNexaa Ja CbAbp)Ka CbLLECTBEHO HENpaBWIHO AOKNafBaHe. B cayyait ue Ha 6asarta Ha
paboTaTa, KOATO CME U3BbPLIMAU, HUE LOCTUTHEM A0 3aK/IOUEHKE, Ue € HANNLLE CbLIECTBEHO HENPaBUIHO
JoKnanBaHe B Tasy Apyra MHPOPMaLmn, OT HAC Ce U3UCKBA Aa AOKNaABaMe TO3U (PaKT.

Hamame KakBO Aa AOKNaABame B TOBA OTHOLLEHMeE.

OTroBOPHOCTY Ha PBKOBOACTEBOTO 38 GUHAHCOBUA OTYET

PbKOBOACTBOTO HOCU OTTOBOPHOCT 3a U3TOTBAHETO 1 AOCTOBEPHOTO NpeACTaBAHE Ha TO3N d)MHaHCOB oT4er
B CbOTBETCTBME C MeXAyHapoaHUTE CYeTOBOAHU CTAHAAPTH, NPUETHU OT EBpOﬂEﬁCKMﬂT Cbl03 U 33 TaKasa
cnctema 3a BbTpelleH KOHTPOA, KaKBaTo PbKOBOACTBOTO OonpeAaena KaTto HEO6XOAVIMa 38 ocurypAasaHe
U3TOTBAHETO Ha CbMHaHCOBM OTYETU, KOUTO He CbAbpPXKaT CblieCTseHN HenpasuIHu OTYUTAHUA,
He3aBUCUMO 03NN Ab/KaWW Ce Ha nUamama Uiu rpellika.

Mpu n3roTesaHe Ha PUHAHCOBUA OTYET PHKOBOACTBOTO HOCK OTTOBOPHOCT 3a OLeHABaHe CNocobHOCTTa Ha
doHaa fAa NPOABLIKK A3 GYHKUMOHMPA KaTo LeNCcTBawo npeanpusTre, onosecTABaiiky, Korato ToBa €
NPUNOXKMMO, BbMPOCK, CBbP3aHKU C MPEANOJIOKEHUETO 33 AeMCTBalo NpeanpuaTue u U3NoN3Baiku
cyeToBOoAHaTa 6asa Ha OCHOBara Ha MNpPeAno/IOMEeHWeTO 3a AeiNCTBallo npeanpuAaTUe, OCBEH akKo
PbKOBOACTBOTO He Bb3Hamepsasa gaa aukeugupa [P 3naten nes Unpekc 30 wan paa npeycraHosn
AeNHOCTTa My, UK aKo PbKOBOACTBOTO Ha NPaKTUKa HAMA ApYra aNTepHaTMBa, OCBEH Aa NOCTbNN No TO3U
HauuH.

Jinuarta, HaToBapeHu ¢ obui0 ynpas/ieHne, HOCAT OTFOBOPHOCT 3a OCBLUECTBABAHETO Ha HAA30p Hag
npoueca no $puHaHCOBO OTYUTaHe Ha PoHAa.

A® 3nateH nes MHgekc 30, PrnaHcos oTtdeT kbm 31.12.2020 Crp. 2/4
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OTroBOPHOCTU Ha OAUTOPE 338 OAUTa Ha GUHAHCOBUA OTUET

HawunTe uenu ca fa NOAYYMM pasymHa CTENEH Ha CUIYPHOCT OTHOCHO TOBA Aanu PUHEHCOBUAT OTYET KATo
UANIO HE CbAbPXKA CbILLECTBEHW OTKNOHEHUSA, HE3aBUCUMO Aa/n Ab/KaLiM Ce Ha U3Mama MU rPeLlka, 1 Aa
n3fafem OAUTOPCKU A0KNAL, KOWTO 4@ BK/KOYBA HAWIETO MHeHue. PasymHaTa CTeneH Ha CUIypHOCT e
BMCOKaA CTerNeH Ha CUIyPHOCT, HO He e rapaHumsa, Ye oAuT, u3sbplleH B cboTeeTcTBue ¢ MOC, BuHaru we
PasKpnBa CblUECTBEHO OTKAOHEHMWE, KOraTo TakoBa CbliecTByBa. OTK/NOHEHMATA MOraT 4a Bb3HUKHAT B
pesynTaT Ha U3MaMa UK rPELLIKA W Ce CYNUTAT 3a CbLLeCTBEHM, aKO B MOTN0 pazymMHO Aa Ce 04akKBa, Ye Te,
CaMOCTOATENIHO WM KAaTo CbBKYMHOCT, LUE OKa)KaT BAMUSIHWE BbPXY MKOHOMMYECKUTE pelleHua Ha
notpeburennte, 83eMaHN Bb3 OCHOBa Ha TO3M GPUHAHCOB OTHeT.

JlonbAHUTENHN feTaliin 3a HaulaTa OTrTOBOPHOCT Ca U3/10XKeHH B [TpUIoKeHUE KbM HaCTOAWMNA N0KAAL,

Peructpupas ogurop:
Hukonait MonnHues

HaTta: 25 mapt 2021.
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NPUNOMEHMUE kbm JoKnaa Ha HE3ABUCUMUSA OLUTOP BHPXY PUHAHCOBUA OTHET
Ha [P 3naren nes Unpexc 30 3a 2020 ¢

OmezoeopHocmu Ha odumopa 30 00UMa Ha huHaHCO8UA omHem

KaTto yacT oT oguta B cvotsercreue ¢ MOC, Hue usnonssame npodecuoHanHa npeLeHKa u 3anassame

npodecruoHaneH CKenTUUM3bM MO Bpeme Ha Leans oauT.

Hue cbiyo Taka:

o ugeHTUPUUMPaAME U OLEHABAME PUCKOBETE OT CHLIECTBEHW OTKAOHEHMWA BbB GUHAHCOBMA OTYET,
HEe3aB8MCMMO Jany AbAXKalLK Ce Ha U3MaMa UK rpellika, paspaboTsame U U3NbaAHABaAME O4NTOPCKU
npoueaypu B OTTOBOP Ha Te3W PUCKOBE U MOJly4aBame OAMTOPCKM AOKazaTe/ICTBa, KOUTO Aa ca
[OCTaTbYHU 1 YMECTHHU, 3a 42 OCUTYPAT OCHOBaHKeE 3a HaleTo MHeHue. PUCKBLT ga He 6bae paskpuTo
CbLIECTBEHO OTK/IOHEHMEe, KOEeTO e pe3yataT OT M3mama, e MO-BUCOK, OTKOJIKOTO puUcKa oT
CHLECTBEHO OTK/OHEHWE, KOBTO € Pesy/TaT OT rpellka, Tbil KaTo M3mamara MOXKe [a BKNIoUBa
TaliHo cnopasymasaHe, panwnduumpaHe, npesHamepeHn NPONYCKN, U3ABAEHUA 3a BbBEXAaHe Ha
oamnTopa B 3abnyxaeHne, KakTo u npeHebpersane uau 3acbukanaHe Ha BbTPELHWA KOHTPOA.

e nonyuasame pazbupaHe 3a BbTPELIHUA KOHTPOA, MMALL, OTHOLLEHME KbM OAUTa, 3a Aa paspaboTum
OAMTOPCKUN NPOLLEAYPM, KOUTO Aa Ca NOAXOAALLM NPU KOHKpeTHUTE obCToATeNcTBa, HO He C uen
n3pasaBaHe Ha MHeHWe OTHOCHO eeKTUBHOCTTa Ha BbTPELLHMWA KOHTPoAa Ha PoHaa.

e OUEeHABaME YMECTHOCTTa Ha M3MO/3BaHUTE CHETOBOAHU NOANTUKN U Pa3yMHOCTTa Ha CYETOBOAHUTE
NpUBAK3UTENTHN OLLEHKU N CBBP3aHUTE C TAX ONOBECTABAHMWA, HaNpaBeHn OT PbKOBOACTBOTO.

e foOCTUrame [0 3aKA0YEHUE OTHOCHO YMECTHOCTTa Ha KU3MoJi3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBosHaTa Basa Ha OCHOBATa Ha NPeANONONKEHWETO 3a AEWCTBALLO ApeanpuaTHe 1, Ha basaTa
Ha NoJiyYeHUTe OAUTOPCKU £0KA3aTE/ICTBA, OTHOCHO TOBA Aa/M € HA/MLE CbLIECTBEHA HECUTYPHOCT,
oTHacAWa ce A0 CbBUTUA UAKM yCIoBUA, KOUTO BUXa MOIIN Aa NOPOAAT 3HAUUTENIHU CbMHEHUA
OTHOCHO cnocobBHocTTa Ha PoHAa Aa NPOALIKU A3 GYHKUMOHMUPA KaTo AENACTBALLO npeanpusaTue.
AKO HUe AOCTUrHEeM A0 3aKAI0HEHUe, Ye e Hauue CbLLeCcTBEHA HECUTYPHOCT, OT Hac Ce U3NCKBa Aa
npusneYem BHMMAHUE B OOMTOPCKMA CW  [OKAAJ KbM CBbP3aHWTE C Ta3n HECUTYPHOCT
OnoBecTABaHUA BbB GUHAHCOBUA OTYET UM B CyYail ye Te3u ONOBECTABAHUA Ca HealeKBaTHY, Aa
MmoaAndULMpame MHEHNETO cU. HaluuTe 3aKN04EHUA Ce OCHOBaBaT Ha OAUTOPCKUTE AOKA3aTENCTBa,
NOAY4EHWU A0 AaTaTa Ha OAMTOPCKMA HU AoKnag,. bbgewm cvbutua unn ycnosua obave morar aa
cTaHaT npuunHa PoHAaa fa npeycTaHoBy GYHKUMOHMPAHETO CU KaTo AENCTBaLLO npeanpuaTtue.

e oUeHABamMe UANIOCTHOTO NPeACTaBAHe, CTPYKTYpa U CbAbpXKaHMe Ha ¢UHAHCOBUA OTHeET,
BKAIOYUTENHO OMNOBECTABAHMATA, U Aanu PUHAHCOBUAT OTYET NpeacTaBA CTOAWMTE B OCHOBATa
cAenku u cbbuTva No HauMH, KOMTO NOCTMIa AOCTOBEPHO NpeacTasaHe.

Hue KOMyHWKMpame ¢ AuuaTa, HaToBapeHu ¢ obilo ynpaeneHuwe, Hapes, ¢ OCTaHanWTe BBNPOCH,
nAaHvupaHma obxsaT U Bpeme Ha M3Mb/HEeHWEe Ha OAMUTAa U CbLUECTBEHWTE KOHCTaTauuu OT OAUTa,
BKAIOUUTENHO CbLLECTBEHW HEAOCTAaTbUM BB BbTPELWHMA KOHTPOA, KOUTO aeHTUdULMpPame No speme
Ha M3BbPLIBAHUS OT HAaC OAUT.
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