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MOKNAQL3A DEMHOCTTA HA VHREBERPCANEH NEHCHOHEH @OHILNPES 2019 70N

A. OCUIYPUTENHA QEWHOCT

OBumaT Bpoit Ha ocuryperwte nuia ¢ Brockd Kk 31.12.2019 rog. e 330 486, roeto & ¢ 767 pyww
noseye cnpamo 31,12.2018 roa., korato ca Bunu 329 719, Or 1ax 70 592 ca o1 nojiafenn 3aRBREHUA, 113 606
ca ce NPexsLpniunK o1 Apyr nexcuoned donn. a 146 288 ca cnywebuo pasnpeaenexn.

3a 1359 nuua, nofanu sasaneHun 3a yuactue 8 LIKB-CUIA - Y@, HAT e nopan uidopmaups, e
OTFOBAPAT Ha YCNOBMATE, HO BCE OLIE He e npesepexa exocka. 4 523 nuya ca cnyxebuo paanpefenetu, Ho
CHULO OLE He Ca NONYHMIN BHOCKE,

Hosuve ocurypern nda npes 2019 ronuka ¢ NOCTEKNK BHOCKK (o napTuguTe ca 19 425, O Tax 01
nofanenu 3anenerna ca 1510 ocuryperu, npexerpnedy ot apyr down - 9777, npexeuprunu o1 [eryanc -
11 nuua, cnyxebro pasnpegenenute — 8 127 ayww, B nomsnrenve 3a 416 cnywelHo pasnpeienesi nuua He
Ca NOCTLMMANK QCUTYPUTENHK BHOCKH,

Mpea roguHaTa ca nofaneni 1 171 saneneiua 3a yuactue 8 YO, Ot 1ax opobpenu ca 952, or kouTo
3a 63 nuua BCe OILE He ca NOCTLNUAK BHockw, OTkazanu o HAN ca 190, a nenoTewpaeHu ca 29 3aneneHus,

CpelHUAT MeceveH paamep Ha BHOCKMTE Npea ropudara e 27.00 ne.

EQHOKPATHO Ca M3NNETEHW CYMUTE HA HACTIEAHUUMTE Ha 447 NOUMHANK OCUTYPEHN NHLE.

Mpe3 2019 r. 1191 nuua ca npomennni ocurypssateto ci or YN® sbe qong fledcuu’ no peaa Ha un,
46 o1 KCO W nap. 154 ot S3WAKCO.

Mpea roausaTa 8 Apyrv yHMBEpCanik (hoHAoRE, yNPABNABAHW OT APYIM NEHCHOHHW INYKECTBA Ca Ce
npexebpninit 17 020 ocurypenu nuuya, o1 Tax 1 nuLe keM cxemu Ha EC.

'gET NOKAIATEN Erow
1. | OCHryPEHM MMUA KbM 31.12.2019 rop. 330 486
2. | HOBOOCHIYPERM MHUA 3A TEPHOMA OT 01.01.2019 rop. Ao 31.12.2019 rojl. 19425
21, | HoBW GCINYPEHK C NOGALENW JARENEHWA 1510
2.2, HoBW GCAryPEHM OT CIYKEBHD PASNPENENEHIKE 127
23, | NPEXSLPNEHM OCHIVPEHM MMUA OT JIPYT G0H] a7
24. | Nrexswpnerv M of GEMYANC novn124s ot KCO 1
3 MoNANEHK 3ASBNEHMA 34 NEPKORA 01.01.2019 1. 31.12.2018T. 1M
31, | OROBPEHA HOBW 3ARBMEHWA 952
3.2, | OTKAZAHW HOBM BARBNEHMA 1490
33 | HOoBY 3ARBNEHMA C HEACEH CTATYC pa:]
4, EQHOKPATHO MINNATEHM NPW HACTLKN OCHIYPUTENEH CITYUAR 447
5. | 3AKPHTH NAPTHM HA NWLA POMEHWNN OCHIYPRBAHETO NO 4. 46 KCO W nap. 154 o1 3UAKCO 119
b. TIPEXBBLRNEHM B [IPYTW DOHJIOBE MM KM CXEMM HA EC, Ha ELLB #nv Ha EWB 17 020
6.1, | NPEXELPAEHM B [PYIA SOHIDBE 17 019
6.2 | MPEXELPNEHMA KbM CXEMA HA EC, 1A ELIB wiw Ha EME 1
H:.;u MNoKASATEN B,
1. CPEAEH PAIMEP BHOCKA 27.00
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6. ®OWUHAHCOBA U MHBECTULUWOHHA JEUHOCT

. OUHAHCOBW PEIYNTATH OT JEWHOCTTA HA ©OHJIA

Kn 31.12.2019 rog, nocTLANEHMATA BLB (oH/A ca & paaMep Ha 232 BB6 xun. ne. Or tax 133 716 xun,
B, C3 NOCTHANEHUATA OT oCUrypuTenty Brockd, a 58 647 xun. nB. & paanepbt Ha A0aaa o7 WHBECTHPANE HA
cpencteata wa dorpa. O1 Apy donaose (B T4 OT NEHCHOHHIA CXEMW Ha EC, na ELUB wwm wa EWB) ca
npexespnerit 40 437 xun. NB., 8 cpeAICTBATA Ha MMLATA BLIDDHOBUNIN OCHIYPRAIHETO CH Y& ca B pasMep Ha
86 xun. ne.

OT (hoHAa Ca MINAIATERK, KAKTO CIEABA; Ha APYTA NeHCHoHHK (onjone (B 1.4, HBM NEHCUOHHW CXEMI HE
EC. wa ELIB wnit Ha EVB) 3a nuiga, npexsLpnedil Kbm Tax — 59 933 xun. 8., NpOMERUAK OCUTYPRBAHETO CH NO
pefa Ha un.d6 ot KCO — 9 733 xun. ne., Ha HACNEAHUUM HA NOMMNANW OCUTYPEHH nvLa = 1 864 xun. ne.,
AHOKDATHO NNALAHE Ha OCHFypeHu Niuya - 206 xun. nB., a NPexBLPNEHITE CREACTEA KM NEHCUOHHIA peseps,
sofieH B [lpyxecTaoTo, ca B paamep Ha 50 xun. ne. Haumcnennte Takcu u yApbAki 38 Dpywecteoto ca 13722
XN, B, 0T Tax: 5 016 Xun. Ne. 0T ocUrypuTenHy BHockY W 8 706 xun. Ne. UHBECTULIAOHHA TAKCA.

CToMHOCTTa Ha HETHUTE aKTHaW KeM 31.12.2019 rop, e 1235 116 xun. ne. Yeenuuenuero cipamo 2018
roa. e 147 378 xun, na. unu 13,55 %.

LMHAMUKA B HETHATA CTOMHOCT HA AKTUBUTE HA ®OHAA

¥nd
H::ﬂ“ R - 2019 i _mm | Geaan
Cyma

I HeTHH SETHEK & HAYANDTO HA NEPHOLA 1,087 734 095,963 91,775
I YEanHqeHws 232 BB6 165,892 66,994
i MOCTEANGRMA 0T GEHFYPATERHA BHOCEM 133,716 120,448 13,268
Z TpeXBLpREHA CRELTSa OT Apym nencwoney dosanee 40437 36,065 4,372
21 B 1.4, Npexsbpnesy CRBACTES Ha NI 0T NSO CXEMM Ha EC, wa ELIE wrm EME 2 - *
3 CREAcTsa Ha NS BLIDBHOBUNW OCHIYpRaaHeTa Gu & YTIO no peaa va wn 1243 o1 KCO & 128 (42}
4 Jloxay OT MHBECTHpEHE HA CROACTRE 5B.647 0,251 49,396
5 MpepeeHs roen ot HAN - - -
i) JApymn yBenu4esig - - -
n Hamanaumn 85,508 4,117 [11,331)

1 annETEHH NEHGHR - -
2 VannaTesw cpeacTea e/IHOMATH WIH PAICHOHEHG HA OCHIYPEHY NMLR, nPHaobuk = . J

MPEED 1A NEHCHA

3 Wanerneqy opeacTea OT OCHIYDENH NHLE 206 282 a6
4 Wannareny CRENCTRA HA RACNEAHALN 1,864 1,683 (171)
5 TipexubpnesM CPEAICTEA Ha APYIA NEHCHOHNM (hOMIORE 59,933 48,060 111,673)
51 | BT Mpexgupnesi cpecTas na iya kbu nenckonkm cxemn Ha EC, ka ELIB wm EMB 2 - .
B | Npesenexr cpenctaa wa HOM . . .
Cpagerea a2 qbpranms Goaxer = - .
i CpefcTes HA M NPOCMERNTY OCHIYPRESHETD CH 110 feja Ha un 4G or KOO g,733 10918 1,185
g MpEeELANEHA CHEACTEA KbM NEHCHOHHAR DEIERS 50 38 (12
0 VsninaTess TAEGH HE APYRECTEOTO, B T 13,722 13,116 (B0
- YAPBHIM OT OCHIYPHTERHIA BHOCKA 5016 4,818 {198)
« MHEBCTMI{WOHHA TaNCE 4,706 B, 208 {408}
- BETLNUTRAKA TAXCR = = i
« JIEATH T38CH a - -
IV | HeTHu axTvaM B Kpas Ha nepHoaa 1235116 | 1,087.736 147,378
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JLOKINAL 3A JEVHOCTTA HA YHUBEPCANEH NEMCAOHEN SOHLINPES 2018 TO]L

Il WHBECTUPAHE HA CPEICTBATA

Mpea 2019 rorHa CTAHAXME CBRIETENM Ha PEANLEA CHDUTIA, KOMTO NOBNAXA CBETOBIIWTE KANWTANDBM
nasapu. OcHoBHUTE CLEUTUA, KOWTO OKAIAXA CHILIECTREHO BNMAHME HA KANMTANDBUTE NA3APK brxa

v MKGHOMWYECKOTO MPOTUBONOCTABANE W ThproBcka Bowua memay CALL w Kurai, mMuTHUeckara
nonutuia Ha CALLL CApAMO HAKOM 01 OCHOBHUTE 1 TEPIOBCKW NAPTHEOPN — Kuraih u Espona

v MapwyHata nonutika Ha Penepannina peaeps  Esponenckata LieHrpanya bawka.

v Mperosopute ¥ AeicTemAta Ha Benuwobputanus W EBponenckus Cul03 No nocTurake Ha
cnopasymene 33 BpekauT, KaKTO W BLTPELIHONONWTUMECKMTE CHOUTHA BLA Benurobpuranms — NPOBERAAHE Ha
W3BLHPEHW UIBOPY, CTIBUBNEHU ¢ MHOIUHCTBO 0T KOHCEPBATHBEHATA NApTWA, U CLETABANE Ha (pasuTEncIaD ©
Mpemuep-musucTip Bopuc [ProHCHH. PeWEHneTo 38 inulaHe ot Esponeiiciia cuiod no 31.01.2020 1. v 3a
NPOMLMKABAHE Ha NPEFOBOPUTE NO YCNCBUATA HA OCHLUECTBABAHETO MY.

Mpes 2019 ropuHa Teprosckara eoina mexgy CALL w Kurah eckanupa. MpeaugenTsT flonang Tpumn
HANOKI JOMLAHATENHY MATE NPK BHOCA HA PEfMUA KUTAHCKA CTOKA B IHAUMTENEH pben. Kntan cuillo HanumW
HBOTH 3 BHOC Ha onpefeneni cTokk o1 CALL Tosa OKa3a HEraTMBHO BIMAKWE HA TBPIOBUATA MEXZY ABETE
[bpHaBK.

MNpea 2019 ropuna GepepantiaT peseps Ha CALL Tpy MbTH NOHIKA OCHOBHWA CU NUXBEH NPOUEHT ¢ no
25 Baaucku nywkta. B kpas va 2019 roauna nuxeata e B Aanasoa 1.50% - 1.75%. Esponesickara LieHtpanta
BaHka NoHu#i NUXBATE, NPY KORTO ThproscruTe GaHku AenoaupaT cpeAcTEaTa CH NPK HER OT MAHYC 40 Dasmchu
nyHkTa A0 Munyc 50 Basucw nyHkra. Coulo Taka EBponenckara Llentpanta Banka npoALkM NporpamaTa no
WaKyNYBAHETO HA ALPHABEH W KOPrOpaTMBEH ABLAT W NOAALPKAHE HA BIACOKA MUKBUAHOCT B BaHkoBaTa CHCTEMA.

B EBpona WHIEKCHTE Ha NOBEUETO KaNWTANoBi nasapu otbensizaxa puet npes 2019 ro.:

B ABCTPMRA OCHOBHMAT uHaexc ATX-Austria e ¢ pueT ot 16.07%.

Buwe BenukoBpuranus sopewmst wineke FTSE 100 - UK npuknioud roauHaTa Ha Husa ot 7 542.44
nyHKTa Wk yeenwieHue ot 12.10%.

B Mepmanun sogewwmaT uHiaeke DAX - 30 npuknioyu roguHata Ha Huea ot 13 249.01 nyHkTa UNK C PBCT
ot 25.48%.

Bue OpaHims ocHOBHUAT wraeke CAC - 40 otyeTte yaenuieHne o1 26.46% W 3a8BPILM FOAUHATE HE HUBO
ot 5 982.22 nyHxra.

B Benrus ocHoBHWAT MHaexc BEL - 20 orvete puer of 22.31% v 3aBbplumd roguHaTa Ha HUBo OT 3967.18
MyHKTA.

B XonaHiua OCHOBHWAT WHOekc AEX - 25 oTuete puet o 24.18% 1 3aBupLUM rOAMHATA Ha HUBD OT
605.83 nyxkra.

WHgekcsT Euro STOXX50, skniouBay NETAECETTE KOMNaHW CHHU YMnoBe” B Espona, cbllio OT4eTE
preT o7 24.89% v 3aELPLUM rOAKHETA Ha HMBO 0T 3,T48.47 nyHxTa.

Bomeluw wHaekcy 8 CALL cwlyo oryeToxa nosuwenwn, kato S&P 500 3agbpluv roAvHaTa ¢ pueT 0T
28.50% npw Hueo 3 221.2985 nyxkra, B CulyMa TPEHA Ce ABIKELLE ¥ BOABLINAT DJIA, kaTo pocTurHa Hueo ot 28
462,14 nyHkra unu ysenwdenme o1 22.01% cnpamo npeaxosHara 2018 r. TexHonorunMat uipexc NASDAQ
oT4ete prerT o1 34.82%, pocturadikk B 945.99 nywkTa,

cTp. Sor10



......

B Burapus Npofbikyv TEMAEHUMATA HE HUCKA NUKBMAHOCT ¥ NAnNca Ha chaeni Ha Brnrapckns
karuranos nasap. Nopaay HACKKUA UHTEPEC MHABKCUTE SOFIY 1 BGRX40 orveroxa cnajl cue cuoreeTHo 4.43%
u 3.52%. Mosnwenue oTvete urpekckt BG REIT ¢ puer o1 7.40% w BG TR 30 & puet o1 4.06%.

WHEKCH: Brarapus, Esrona i CALL

[ Whpeke 31.12.2019 31.12.2018 Wamenenne (%)

| s0FIX 566,14 504 46 (443%)
BGBX 40 11183 e8| T (352%)
BG REIT = 13003 T T 7A0%
BG TR 30 G il A%
FTSE 100 -UK 754244 672813 12.10%
DAY - Germany 13,249.01 10,556.96 25.48%
CAC 40- France 5.982.22 4.730.69 26.46%
AT X-Austria 3.186.94 2,745.78 16.01%
AEX-Amsterdam £05.83 487.88 24.18%
Euro STOXX50 Pr 3.74847 300142 | 24.89%
BEL 70 - Belgium 3.967.18 3,243.63 22.31%
DJIA - USA 78,462.14 73,327 46 22.01%
5P 500 - USA 3,221.29 2,506.85 28.50%
NASDAQ - USA 8,945.99 6,635.28 34.82%

OBluaTa nasapHa KaNWTANWaauus Ha BNTapckus KanuTanos nasap B kpas Ha 2019 r. otbenasga puCT
cbe 4.26% fo 26,9 MRpA. NB., CNPAMO NpeAXxoaHata rofua. BpoAT Ha caenkwte Ha perynipau nasap sa
WaMMHanaTa roauna e 42 616 n otbennasa cnag o1 22% CpAMO 2018 r. Ha 300 mnH. nB, Bb3anu3a obopoThbT Ha
BOB, kato ToBa € ¢ 45% no-manko Ha ropuwHa 6asa,

MAZAPHA KANMTANM3ALKA (NB.)
OcHoeeH nasap Hexemspn 2013 Nexemepn 2018 | Mamenenue (%)
Cerment akyuw Premium 1,796.413.438 1,938,747,955 (7.34%)
Cerment aryn Standard £,314,927.203 6,138.336,638 288%
CerMenT 3a [DY#ECTBa ChC CHELHANHA WHBECTULMOHHE Len 786,013,129 11,182,748 28.61%
AnTepHaTWBEH Naiap
CermenT angim 18,580,657,187.70 | 17,590,358,912.32 5.60%
CermMenT 3a IPYKECTBA CbC CNBYMANHE NHBECTMUMORHE Lien 416,525,845.38 486,714,031.74 (14.42%)
OBLLO: 27,904,536,803 26,765,345,285 4.26%

Mpes 2019 roA. NpW MHBECTMPAHETO Ha CPEACTBATA HA ®oxpa younuATa MU BAxa KbM 3anassaHe Ha
peanHata nokynatenHa cnocoBHOCT Ha NapuyHWA eKBHBANEHT Ha ynpasnasamTe akTuem. [pH nHBECTUPEHETO
¥ CcbobpasHo MHBECTWUMOHHATA NONWTHKE Ha doHga ce OTWYMTAWE MOBWWEHATA BONATUNHOCT Ha
MEXIYHAPOAHWTE KENWTANOBW Nas3apk, napuyHara nonuTvka Ha Esponeickara Llewtpanna baHka u
denepantua Peseps, kakTo u NOAWTUYECKWA DUCK, CBBP3AH C BPeKsuT W CNOPasyMeHWATa 3a M3NU3aHe Ha
BenukobpuTanua oT EBponeickiA Cbio3. B TbpCeHETO Ha MHBECTMLMOHHW BLIMONHOCTH CE PBLROBOAMXME OT
APUHUMNITE, 3aNerHani & Kojexca 3a counanto OCHIYpABaHE, a8 UMEeHHD HALEWIHOCT, NUKBMAHOCT, AOXOAHOCT
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¥ fiveepcuthusaumna, VHpecTuuuIe BRXA HACOUBHW KAKTO KbM LIEHHW KHUXA, ThHMYBAHW N3 MEXYHAPOAHHTE
NA3Apu, TAKE WKbM LEHHW KHKE Ha Dxnrapokvn kanwranoe nasap, caen ¢ QUK. esurapans or Mundetepcrso
Ha MHAHCUTE, AbPXABW unexkt Ha EBponenced cuwiod, [Abpwasy, nocodedn B Hapenba wa Komucwsita w
LEHTPANHUTE WM DAHKW, LeHHW iuKa eMutupany o1 Esponenckara Wuesectrumonna banka.

B kpasn Ha 2019 rog., genut 8 UK 1 105080 LEHHA KHIAKA, HaLaieH ui rapaltupaiin o Abpxasi
UneHKd, ALpHasy, NocoveHk B Hapeaba va Komucuara u uenTpaniinte um Banwu, o1 ELLE wunu EVE e B pasmep
Ha 41,58% o1 akTuauTe Ha honga.

Mpea 2019 rogwsa BHE nposeae wect aykiuwona wa cnewure pamw 19.06.2019 r, 22.07.2019 r.,
28.07. 2018 r., 26.08.2019 r. v 07.10.2019 r. baxa emurupann emucua Ne BG2040119211/21.06.2019 r. (necer
TOOMHM W WECT Meceua nuXBOHOCHW CokpoBwwHM obnurauwd) c© nagex 21122029 1 w ewmwcus
NeBG2040019213/21.06.2019 r. (apanece rofiMUHIA NAXBOHOCHU CHEPORMLLHK oBnuraLw) ¢ nagex 21.06.2039
>

Ha MexayHapofHuTe iuHaHCORK Nazapu BAXA CKMIOUBAHK CABMKW C aKTUEUTE Ha (onaa ¢ INToay
LIBHHW KHUKE C PAINWMEH MATYPUTET, B LATCKM J0NApK M eBPo, wapanenu ot Penybnuka Bunrapun, Penybniaka
Pymunus, Penybnuka AnBanus, Penybnuka Yepna ropa, Penybnuka Xupearus, Esponeiickata UHBecTUUMOHHE
Banka, kaKTo M LEHHW KHMXa Ha ABCTpuickata Batka 3a passuTWe, rapaHTupasu ot PenyBnuka AscTpun.

WHeectuuuure oBWO B8 KOPNOPATUBHI OGIUTALIMY, EMUTUPEHW KAKTO OT BLArapoky, Taka u oT Yymau
EMUTEHTI Ca B paaMep Ha 18,29%. MNpea ronuHaTta yyacTeaxme B 3anuCBAHETO Ha 0Be3neueH KOPNOpaTUBHN
oBnuraLuy, 3a KOUTO B pPeleHWeTo Ha oblWoTo chBpaHke Ha AKLMOHEPWTE W B NPEANOKEHWETO 33 CRNKYBAHE
Ha 0DNUraLMoOHeEH 3aeM & NOETO 3afbikeHue 12 Ce MCKa NMpuemade u Te Ja DbaaT NpUeTH 3a TLRroBKA Ha
Perynupas nasap 8 CPoK, He No-ALMLr 0T 6 MeceLa 0T M3AABAHETO UM C eMuTeHTI YeTpem xanaukr Afl, XongumHr
Ceera Cotur” Afl w Bynrap Yex Wxeect Xongunr* Afl.

Jlenst B AKLMK — BLATAPCKM W YYKOECTPAHHW, BKIIOYATENHO AKLIMM HA JIPYMECTEA CHC Cneuywanta
WHBECTUUMOHHA LEN KbM Kpas Ha OTYETHUA nepuop e B pasmep Ha 15,83%. Mpea 2019 roavya akmenTe Ha
thoHpa ce Teprysaxa & mupeoknacku Esponefickn u AMepukaHcku axumuy ¢ Aobpa AVBWIEHTHA JOXOOHOCT Ha
komnanuu o1 Mepmanus, ®panuus, Xonawawa, Benrua u CALLL kato ONTEX GROUP N.V,, UNIBAIL RODAMCO
S.A., MERCK KGAA, PROXIMUS S.A., ABN AMRO GROUFP N.V., SIEMENS AG, THYSSENKRUPP AF, AXA
S.A., BPOST S.A., DAIMLER AG, DEUTSCHE POST AG, SCHAEFFLER AG, WACKER CHEMIE AG, ING
GROUP NV, HUGO BOSS AG, VALEO SA, BE SEMICONDUCTOR INDUSTRIES, SANOFI S.A.
WERELDHAVE NV, BAYER AG, u np.

fenst Ha KONEKTUBHUTE WHBECTULMOHHW CXEMM, BEMIOUMTENHO W ANTEPHATHEHM WMHBECTHLMOHHY
OOHAOEE, BKMIOMUTENHD YYKAW & B pasmep Ha 13,94%.

Kem kpan Ha 2019 rog, wHBECTULMKTE B HELBMMKMMM MMOTH ca 4,70% ot akTueute Ha (oHaa.
Mpes roAuHaTa He ca NPaBeHd UHBECTHLIMK B BAHKOBM [IENOZMTH.
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FIOKIA! 3A IEMHOCTTA HA YHUBEPCATIEH NEHCUOHEH SOHILPES 2019 TOJ]

e

[uHamuea B HETHRTA CTORHOCT Ha akTuanTe Ha PoHaa (xun, ne.)

YN
HaumenoBanue Ha aKTHAA 2018 2018 Paarivka
Cyma % Cyma % Cyma %

f e R Aot 60998 | 487 | 177025 | 1588 | (116,477 | (1192)

2 | Axuwm 133,968 | 10.69 | 122,536 | 11.06 | 11433 | (0.37)

3 | Akuum u nanose wa KUC 170908 | 13.64 | 159,001 | 1435 | 11,908 | (0.71)

4 | Kopnoparwenw obnwraumm 177,970 | 1421 165309 | 1493 | 12571 | (0.72)

5 | BaskoBM AENOINTH . . . - - -

B | MHBecTHUMM B yywBuHa 579,130 | 46.23 390861 | 3528 | 188329 | 1095
LIK wananess o7 upsand MNeHsm, qﬁmﬁ:;rirmle e ' N

7.1 | Ganrd, nupraey nocoueHn B Hapenba va KOH, o7 450910 | 36.71 207129 | 582 162,781 9.89

ELIEWwwne EWE

7.2 | A BhAtd | 514 | 42036 | 388 | 21479 127
7.3 | Akgant v ganoee ua KUC u AUD 3720 | 030 3092 o028 626 | 002
‘7.4 | Kopropatwuru obrwraie 51,146 | 408 | 47705 | 431 41| 022
7 | VneecTuumonnn nwoti 58925 | 470 | 54431 | 491 4494 | (0.21)
§ | Baemanun 27519 | 2.20 3634 | 286 (4115 | (0.66)
9 | Napwyny cpecTBa NO PaIMNALATENHU CMETKM 43382 | 346 | 7003 063| 36379 283
O6wo 1,252,861 | 100.00 | 1,107,989 | 100.00 | 144,872 -

lll. PA3NPENENEHME HA AKTWBUTE

Mpes OTYeTHWA NEpuon NPW MHBECTMPEHETO Ha CPEACTBAaTa W YNIPABNEHMETO Ha nopTdedna
NPOABLIMKAXME CTPUKTHO 1@ CNAIBAME HOPMATUBHUTE WanCcKBaHUATA Ha Koglekca 3a coumanio ocurypasanxe.

Paznpepenedwe Ha akTuBuTe B YNI® mem 31.12.2019 roguna

B Kopropatisse OO pe

B At panges na KAG

L RET

B iz et ARSI W
rapauTihank 0T Julianata

O [apetom cpiacTas i
FHISIMIGATE A CATIA

IV. [DOXOQHOCT HA AKTWBMTE

B pwmectign By

LoxoaHocTTa oT ynpasneHve Ha akTHBMTE 3a neT roguwen nepuog 2015 - 2019 rog. Ha rogvwsa Basa e
cnegHata:

YHWBEPCAJIEH NEHCHMOHEH ®OHL

2015

2018

M7

2018

2019

38T%

4.50%

J11%

0.07%

4.76%
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[OKNAZL3A JERHOCTTA HA YHUBEPCANIEH TIEHCMOHEH GOHA NPES 2018 FOLL

5 D0 4.7,
4.50% AS50%
1.00% - 1.87%
3.50% LI
3.005
2.50%
2.00%
1.50% -
1.00% -
N 0.07%
0.00% - - . ;
2015 2016 2017 2018 20189

B. OCHOBHW PUCKOBE 3A @OHA

OcHosHuTe duHaHCOBM puckoBe B AewHocTTa npea 2019 r, Oaxa: puckoBe, cELp3aHy ¢ QUHAHCOBN
HHCTPYMEHTH:

- IA33PEH PUCK - NPECTABNABA PUCKLT OT NOBULLABAHE MM HAMANABAHE Ha TAXHATA NasapHa CTORHOCT
B CNeacTeMe Ha bbhewy NpoMeH B nasapiuTe yenosus. Mpurexasanute 0T PoHAa DUHAHCOBN MHCTPYMEHTH
CE YNPABABAT, OTHUTARKW NPOMEHALMTE CE NA3ZAPHW YCNOBMA, EXCNOZULMUTE KbM NA3EPEH PHCK C& YNPaBnABaT
B CLOTBETCTEME C YTBLPASHATE MMMIATH, ChoBpaseHin C M3MCKEAHWATA HA NEHCMOHHOTO 3aKOHOAATENCTBO.

- BANYTEH PUCK - PUCK NP CKIIDYBBHETO Ha CAEMNKN B Yy RAECTPaHHa BanyTa. BanyTHUAT puck ce namepea
Upes KONMHECTBEHO DNPEOENAHE HA HETHATA EKCNO3MUMA KbM BCAKA sanyTa paanuuda ot flee w Espo kato
MPOLEHT OT HETHUTE aKTHEKM Ha DoHAa.

- NWXBEH PUCK - EWHOCTUTE NO YNPABNEHWE Ha PUCKA MMAT 3a Liern ONTUMU3UPEHETO Ha HETHWA [OXOA
OT NUXBW NpK AAEHW NA3EpHW NUXBEHK PABHMILA B CLOTBETCTBME ¢ OWaHec crparterwute. [lpoueaypuTe no
yripasneHye Ha NUXBEHWA PUCK Ce NPUNAraT oT MMEfHa ToUKa Ha MyBCTRMTENHDCTTa Ha PoHba CNpAMD NpoMeHn
B NMXBEHWTE paBHMllLa,

- UEHOBH PHCK - OCHOBHWAT LIGHOBYW PUCK, HA KOWTO € wanoweH POHALT e CBbp3aH ¢ MHBeCTULWUTE B
KanuTanosm LeHHW KHinKa.

- KpeaureH puck - MNpw ynpaenexue Ha kpegutHua puck NOAL] Habniogaea pucka OT HEW3NMBNHEHWE Ha
SHFWMEHTH OT CTPaHA Ha KOHTPAreHTW NpW ONepaLuy ¢ (PUHAHCOBIM WHCTPYMEHTH. [pu HAbMIAEHUETO Ha
PUCKOBMTE EKCND3ULMA Ce OTUMTAT KoneBGaHWATa B CnpaBenuBaTa CTORHOCT Ha (hMHAHCOBUTE MHCTPYMEHTH.

[._MEPCNEKTUBM U LIENW

OcHoexa uen npen perosogereoto Ha MOAL LUKE - Cuna® Al npea 2020 roa. we buae cnpagaHeTo ¢
NOCNECTBMATA OT PAINPOCTPAHEHWETO HA HOBMA kopoHaeupye (Covid-19) za [ipywecteoto v Poxpa.

ObaseHata ot CBeTOBHATA 3APABHE OPraHM3aUMa NaHOEMUA M MEPKUTE, KOWTO npaeuTencreara no
LEnUA CBAT NPeAnpUeMaT 3a HeifHOTO NPeCLoNABaHE, HEMWHYEMO LWe J0BeAAT 0 3aTpyaHeHWs B BusHeca W
MKOHOMUMECKATE I@HHOCT Ha peduua NPeanpUATA 1 LEMH MKOHOMMMECKM 0TPacK, peeT Ha Despaboruuara v
BNOWAEBaHE HA NOBEUYETO UKOHOMKWYECKK NoKd3aTenu.

eTp. 9 oT 10



OKNAIL3A IEVHOCT TA HA YHUBEPCANEH NEHCUOHEH DOHJLNPES 2010 1 OfL

B npothecuonane nnad Wenta npea puroBofcTeoto Ha [ipywecisoro npea 2020 rop. uwe buge
3ANA3BaAHE ¥ YBENWABAHE Ha Nasapuis QRN va PowAa B KOHTEKCTA HA NPOMEHEHATAE UKOHOMUMECKA W
KOHKYPEHTHA cpesa. IPUOPUTETHA Len WE @ U 3aNa3RaHe Ha PAIMEPa Ha aKTHBMTE U DPOS HAa OCUTYPEHUTE NULE.

Younuata Wi npu WHBECTMPAHE Ha CPEACTRATA WA OCMIYPEHUTE NUUA e DhuAar HACOMEHW Kbm
AAEKBATHO YIPABNEHWE B JABUCUMOCT OT NPOTHOANTE 33 AMHAMUIEN (BUHAHCOB Nasap He Camo B Bunrapus, a u
B CBETOBEH ACNEKT, C OINEJ NOCTUIAHETO HA LOXOAHOCT, ChoBPAIHo JAN0KEHNA B UHBECTULIMONHATA NONWTUKS
BeHIMapK, Npu PasyMIiK HIBA HA PUCK.

MamsnHuTERHM guPEKTOPH HA MOAL LIKB - Cuna® All:

y .\ . ; _.h“

L‘x___,f X :’:}
CasA CToiHOB Fecpru Togoros
Hara: 20.03.2020 il —
| . L : ,«” )
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Deloitte. Crowe

JOKJIAJL HA HEZABHCHMHTE OJIHTOPH

Jo akumonepie wa HOAJL CHIKB-Caga™ AJL
JAOKJIAN OTHOCHO OJIHTA HA PHHAHCOBHS OTYUET

Muenne

Hue wmupumxse oAt g pUHAHCORHA OTIET Ha Yumoepewnen nenenonen gt JIKE-Cuoa
(- DOWIET™), CHILPEIL OTUCTA M HETHITC AKTHEH 15 P0G 1 GCHEYPLHITE T KhM
31 newemupu 20019 rojmna, oriaera a NPOMEHHTE B ICTHHTE SRTHEH B PIIOI0HEIIE HILOCHTY el
STHLLE O e AP IS HOTOLM 5 PO L, SULDUTRATGL HE T SRV, KAKTO W OHCITe e
APHAOKCHHE KbM (PHIBNCOBMA OTHET, ChALPARININ 1 0DODICHD ONOBECTABRHE 111 ChIKCCTRCHNTE
CHETOBOSIHH THOJIHTHER,

o sanme suenne, npuackennst MEMICOB OTHCT HPCACTABA JIOCTORCPID, BhI BCHIKH CLILCCTUCHN
ACMEKTH, (PHIANCOBOTO cheTomne va Poma Kus 3 1 ackemupy 2019 toiMua 1 HErOBRIC (RImIcon
PEIYATATH 0T JACHHOCTTA W HAPHUHMTE MY HOTOUM 30 FOJMEIID, 3aRLPIMBAINA HA TA3H Jati, B
CLOTBETCTRHE ¢ Mexuysapouuure crmaprn sa (punancoro orawrane (MCDO), upuern ol
Esponeickus cuos (EC).

Baza 3a HEESHBANE HAa MHEHNC

Hue M3BBpuinsMe HAHA O4HT B CHOTBETCTBHE C Memuynapoannre oauwropeks cranuapin (MOC)
Haure 0TToBOpHOCTH CLIIACHO TEIH CTAHMAPTH C ONHCANK JONBLANHTENNO B PATICIa OT HAWHA
A0KAAA OTTOBOPHOCTH HA OAMTOPHTE 3 OAMTA HA (HUANCOBHA 0T, HHE CME HESARHCHMH O
Pouaa n ynpasaasaoro ro apykectso [OAJL, LUKB-Chia™ AJL (. JIpykecTROTO™) B ChOTRETCTRNE C
Mewaynapoanna  erHueH  KOAEKS WA NPOPECHONAANNTE  CHETOROAHTENN  (RKIIOUMHTENHD
Mﬂ'}‘mt}’llﬂpﬂﬂllll CTHRHARPTH 38 HE3ABMCHMOCT) HA Cunaera 3 MCHIYHAPOAHME CTAHAAEYTH MO CTHED 33
cueTosoanTenn (Koaekea va CMCEC), saeano ¢ eTHYHITE HSHCKBAHHA 13 3aKOHS 30 HERBHCHM IS
(hunancor oant (3HOO), NPUAIGKHMH 1O OTHOWEHHE HA HAWHE OMHT Hi thHHancoBHR OTHET B
BLUTAPHA, KATO HHE MITBAHHXME M HAIMTS APYIM ETHYMHH OTIOBOPHOCTH B ChOTBETCTRHE ¢
uamckeanng1a Ha 3HOO w Koaekea na CMCEC. Hue cumnrmame, e 0AHTOPCKATE JIOKASATENCTE,
NOAYHEHH OT HaC, Ca AOCTATBYIH M YMCCTHH, 38 J1a OCHIYPAT 0a3a 33 HALIETO MICHHE.

Kiouosn oinTopesn BLOpocn

KHI{.'I'"IDH-H OAHTOPCKY BROPOCH CA TEIH BRIPOCH, KOHTO ChITICHD HallaTa IllH]ii!CEHlHIWIIIﬂ. NPEHCHKD
ca DMK ¢ HAR-rOAgMa SHAMHMOCT TIPH OJIHTA HA PHHAHCORMA OTUET 38 TEKYLLMA neproL. Tesn shipocu
Cil PASINCHAHH KATO YACT OT HALKMA 0JIHT HA (PHHAHCOBMA OTHET KATO LAA0 W POPMHPAHETO HA HALIETO
MHEHHE OTHOCHD HEMD, KaTo HHe He NpenocTaEaMe OTeaInG MHCHHC OTHOCHO TCIH BLIPOCH.



Kuovor odumoperu sbnpoc

Kax mosu gmouos odumopcsu esnpoc bewie
GQOPECHPAR PR HPOREIEN R O 1Hac GOUM

Ouenka o cnpagediusa  CINOUNGCIN 1
ificicancconn axaien

Kakro ¢ onosecreno s Hpuaomenms Ne 6w 18 1a
(pHHanCOBHA OTHeT DANANCOBRTA CTONNOCT Ha
(PHMANCOBNTE AITHEN, OTWHITAIMN 0 CHPABELIIIG
CTORNOCT B (eqanBara Win ryhama ¢ B pisep
na 1 123,035 s, as. kwm 31 aexemspn 2019
Tosa npeserannana 89.64% o1 obumre atim
Ha @onme Tes ARTHBH Ca KINOHOE (paKTop
PREVATATHIC o7 AeinocTra v Donn o passepa
HA HETHHTE MY HKTHRN.

Onpeensnero na ClpaseuiiBaTa CcroiioctT Ha
PHHAHCOBMTE  MHCTPYMCHTH,  OTMHIANN (10
CHPARC/UIMBA  CTOHHOCT B nesandara  win
ary0aTa, Cce OCLUILCTRAEA GREANCRIO 1A Baia
HA (AZAPHH KOTHPOBKH MO UEHATH MM
PALIHHH NYGIHYIN HITONHMLM KLM KPas 1
NpeaAXOAnME paboTen AeH WK Ypes npriarae
HEL JPYTH OUEHTLHIH MOJEITH B OTCXIHKN,
HEIFbPLIBL B CHOTBCTCTBHC © HIHCKBAHHAT 16

l'o ce

MEHCHOHHOTO  SAKOHOJATCICTBD,  BHTPECHINHTE
npasHia 38 MeRHOeT 1
NEHCHOHHOOCHTYPHTEIHOTO  APYIKECTHO M
ChIMEcHe  HIHCKBauMATa  wa  MOCDO |3

OLeHABANE 110 CNPABELTHER CTORHOCT,

Mpouectt  Ha  OUEHsBAHE  YECTO  HIHCKBY
JHAMMTENCH obesM or sxoaaH nanun. Hoeeuero
OT TRX €€ ﬂﬂ}l}"'iﬂl‘lﬂ’l' OT HANMHYHHA dauHH B 1OTOR
BHJL OT AHKBHAHK nasapy. Koraro, obave, Takusa
AAHHH He ca panonaracmM, € HeobXonMo
peroBoacTeoTe ga pazpaborn npubansnrennn
OUEHKA HA DAsa OLEHBUYHH MOJENH, KOHTO MO#e
M NPEANoIaraT i YYacTHETO Ha  3HAMHTCIHN
IMPCLCHKH H A0NYCKAHNA OT HEFOBA CTPAMA.

[opagu  sHauMMoCTTa  Ha  ropenocovennte
ODCTOATEACTEA  HHE  CME  ONPEASAHAH, ue
OUEHARAHETO HA ChpaBcIHBATA eToiHoeT Ha
I.I)HHEIIII:GBHTE akten Ha DPonpa ¢ Kmovon
OIHTOPCKH BHIIPOC,

i FREEEn LIACTH, e Hl‘hﬂl‘l‘ﬂﬂt'ﬂﬂ

HPOREOVE, Naped ¢ Py IAKIGE G0N

MUK na
PR HEEIE Ha

o [lpoyuanne s,
AOKYAMCHTH 0 Uy i
prbupanc  OTHOCHD  IBEEaEE o)
PHEOBOACTBOTO BIFTHCE MIEH W E poiec
HE OHPEE e T CHPABC/UIHRG CRORIOCT M
¢|II|1.Hllill;t‘.IH!.T e ARTHRH, THH T (1]
crpasgiuieg  crofinoct o peanbar s
WeyDaTh, KAKDO W HD IPEKO CIpRaiigTe
NPOIECH  HA TCKYIKY  yOpagicine  1n
HEBCCTHIMOIIETA acimoct 1 Bona,

o [lpeiie,  Huciekums i JORYMCITH  H
CHLCHRBEHE TEN KB THOCTTI 0 OANTHEATE,
HPOICAYPHIE W CRLPIIIHIC  BRTPeIINKY
KOWTPONM 00 FPOUSEa B3 ONPeacisne i
CHPUBELIHBATI CTORBOCT,

e Hammre oAqTopekn nPOLEIyPH BEIIOMHEA 1
AT

G UPOYUBALLE CSRTTEANNE,

exenepinte wa Jlpysecrsoro,

COLPIAMNTE TPOHECH 110 OUEHRRIC T,

() AHAIWIH W APYTH AMTHYIHE TPOICIYPR 110

orn pﬂ BN KbM
CFIHAC I

OTHOIICHHE  CTPYKTYPATE 0 cLeTama g
nopripeiing o MUAHCORM  AKTHBH 110
CHpABEIHBA  CTORHOCT B oewandara WK

ﬁll}'ﬁﬂ'l'ﬂ, G LS ORI T E}l-ll..:i':ﬁﬂl:h'.' (3]
ChIUCCTBCHH  HCNPABHAHK  OTUHTANMA M
oHperenane na odaactn. B KOHTO OAHTOPCKHTE
npoueayps  aa Ougar  (pokycHpann  (BHIL HAa

CMHTEHTHTE W (DUHAHCOBHTE  WHCTPYMENTH,
OUEHKA  HA  PHCK:  KpeAMTEH  peHTHnr,
KOMUEHTPALMA, BANYTA, reorpadgero
pasnpeaenenne; HITOMHHEK Ha  IHEBHE
HPEOLeHKa);

B) aHANHIA HE JBHKEHHCTO Ha (pHHANcoBHTE
AKTHBM N0 COPABEAIHED CToNOCT B nevanbarn
HiH 3ary0ara npes roaHiar;

UOUEHABAHE HA NPOCKTHPANETO, BHEAPABIHETO H
OREpaTHEHATA  CICKTHBHOCT Ha  ONpeeneH
YMCCTHH  KOHTPOJIH - OTHOCHO  OUEHKATA  Hil
noprdeiing ¢ PUHAHCOBH AKTHRH, OTUHTANH (10
Crpase/uiHBa  CTORHOCT B nevandara  wiM
2ary0ara i chotReTHHs edert Bupxy nevanbara
wan narybara;

) Aeraised TeCT NO CHILECTBO, CRLPIAHH C
HATLIHEHHETO Ha CACHKHTE C (PHHAHCOBN AKTHBY
o ClpaseiiuBa CTOHHOCT B nevandara WM
sarvbara npes roduHaTa, KoHTo TecT anpecupa
PHCKA OT HETOUHO OTUHTAHE HIH OTYHTAHE Ha
HECHILECTHY BALLH NOKYTKH/ TIPOKOH;




Kmuowor odumoperu asnpac Kax moau wiawvoes odumepeku awnpoc bewie
adpeclpan np RPosedenun om Hac ooum

C) NONYHABANG A DOTREPAHTCANG  IIHCMO o
OAMKH =0T e " AR TH]
VOMAHHATE CTORHOCT 1 Muaeonre ik Tk
1o euerorojm pernerpr ks 31 exesapn 20019
FOSIEE J1O SIS o Ill},lr:r'*il:lil.!rﬂ TTHC MY

W) Oek AR, WL PG T aerien
TCCT 10 CHIICCTHO, I OLCHKNTI (0 CHpaneivivag
CTORHOCT e DMURNHCORI KT 10 CHPABeIHE
crofinoer o newwndara o weybara kw31

aekemspr - 2009 popammn - nperaea na
ppaiowennre o1 MolE R B TEXINTE
HATOMIHIA,  NPEraci B ChEICTBaNe 1 E]

KOTHPOBKH O (YDA HITOMIHIL 3 HEHn ta
TEIH AKTHBML QWS W ONCHKR ¢ OBHILCHA
KPHITHMIOET N JONYCKIHHATE 0 OPCHCHKNTE,
HADPAREHI O PREGROCFROTO M WSIOMBINN &
CKCTICPTHHTE  OHEHKH,  HPCICENCICHHE  Ha
COPRBCAIHRATE CTORIOCT,

) TCCT  HA CHREAHEBHHTC  NPCOLEHER 10
CHPABCLIHEE CTORNOCT 13 B wasajka ¢ en
AAPECHPAHE N PEryJITOPIITE IFHCKBANNE 32
CHRCTHCRHA NPCOlCHRS - i l-!'i-ﬁ[li!.lll'l JHHH IEHIH
KHHIHM = NPErae/] Hi UpPRIORCHHTE el a0
KOTHPOBEH 0T DY0GAHMIE HITOMHHLK 33 TE3M
AKTHBH, AHAITHE HA J0NYCKANHATA, HNMIEBAHK B
CKCHEPTHH  OLEHKHW,  HpCHIYHCICHHe  Ha
NPeOLEHKATH;

W) NPEEICH B OLEHER 1A HTTOMIHINTS TR UEHOBA
HHPOPMALHA; PEITHHE B BXOASIIHTE JAHHH M
NAPAMETPH NPH OHPSACIRNETY KOTHPOBKHTE Ha
ICHHH KHHAG OT HESABHCHME RECHIHK 0 aHans
Hi @JICKBaATHOCTTA Ha [m'lleE..'lﬂJilllllﬁﬂ iy HHBO
Ha i‘iupapmmm Hit CIIPIII!-’WI.II:HHH'I'I: E'I‘ﬂm{ﬂﬂﬂ:
i) ouewka W OpoOBEPKA MA@ MLIHOTATA,
WMECTHOCTTH I AACKREATHOCTTA Ha
ONOBCCTABAMHATA  BLA  (PHHAHCOBHA OTUET Ha
Dowga  cnpamo  w3Mcksauuata  wa MODO,
npuet o1 EC, OTHOCHO  NPECTaBANETO M
OLEHABAHETO Ha COPaBeUIMBATA CTOHHOCT Ha
(PHHAHCOBUTE  HHCTPYMEHTH, OTMHTaHH 10
chpaseLiMea crolinoet B newanbara 1 sarydara,
BEJHOUMTEIHD 38 MOAXOAHTE W NOARTHEWTE 1a
ONPeACnARe HA TAXHATH CIIP&EB}HIHM GTGﬁHﬂﬂT,‘
3 HEpAPXHATA HA COPABEUIMBUTE CTOHHOCTH H
JIBMGBCHHETO HM B PAMKHMTE Ha HepapxuaTa npes
FOIMHATA.




jlll:q'l F I[Il¢lj|1!lﬂlll-!ﬂ. PR o ¢]IIIII HEOHHY e W aJInropcknm JHMKIAA BBXY Nero

yll|‘ﬂl'rl”'1."]l1“l!lll ChLEST  HA ,rh!}':rh.'l.!t.'ﬂiﬂlu (L PRRonoaersora™) en AFETOBOPIICT. L apvraea
11Hll|{'l|JMHIlIIH. ﬂ,l}}'F'JI-'!'H I!IH|H.1-|'H|.HIIIIIH CECRE O O ORI W JCTOC T, Iy i [V T ITO)
enrmacno | s CLIMA OT Bakona 10 CHOTOBA TRV PO, HOY 1IC BRI 11HIII-'IIIII-JUI1II5I CFIVIET W TR
AIHTOPCKH AORJELL BLPXY 1ero,

III."-IHI:TIJ MHCHHE OTHOCHD 1.|li|illi]1.|iHH'I.Hll LLER LSS l'H.-;l."-I!ﬂIIU! JIPY VRN I|||1I"T|"MI'II1."II HTHCE T ICIPRrIN M e
RAKBATO W € lilr('lﬂh'l{l HE JARNCMEIHE 3 CHUYPIOCT OrioCeio e, OCBei e 18 Iiprrii mocoe o
B ORI HH W 20 CTCIEHTE, A0 K0T & TCOHE i,

Bue BPVLoRG C HAMIHA OJIHT 1 l]jl!ll[llltﬂlilm CEPMCT, DRNRENTE OTEOBOPIEOCT CL CHCTON B TORE JEL HPOMETEM
JPyIaTa IIIHIMHIMHIUIH HOO TOZH MR I PCuenm s JEUTH TR Py llllit!lli'-'Milll.ilH ¢ CLieCTe o
HeCLOTRETCTRHE © II}HFIH!MHHHH CTHET M C RS O HAHHA, l!|!H..'l.iIﬁll'l'H FICY PPICAIL DU AT, B
PR P HAMH WIS 8 ChAb AR CRICCTIBEN HENPABMINO ORI,

I3 G.-'l}"‘“lﬁ we pia Dasaa v pilﬁﬂ'i‘ﬂtﬂ. KOSTO CME PR PIIITH, e JAOCTIETIeM JW0 EHROHE e, e o
HIUTHUE CRUCCTRCHO HENPRBHING JIORBUERNG B rasn apyra HHI]HIHMHHHH-. O G o WEHCKRD i
JIORASABAME TO3H Iilﬂﬂ'l'.

Hsmanme Kakpo 8 A0KIAJBAME B TORE OTHONICHNC,

OTroBoOpHOCTH 1 PLKOBGACTROTO H MR, HATOBAPEHN ¢ 00N Yuparienne u guinconus
oTYeT

PerOBOACTBOTO Ha JIPYKeCTBOTO HOCH OTIOBOPHOCT S0 HWITOTBRHCTO H JAOCTOBEPHOTO NPSACTABAHE Hi
TO3H (puHancos oTHeT B choTReTeTEHe ¢ MODO, npiern o1 EC 1 3a Takapsa cHcTema ta BETPEIICH
KOHTPOJ, KAKBATO PLEOBOACTBOTO ONPCACHA KaTO HeODXOAMMI A OCHIYPABAHE WiFOTBAHCTO 1A
(PHHANCOBH OTHETH, KOHTO HE ChALPKAT ChINCCTRCHH HEMPABWIHN OTUHTANHA, HCIRHCHMD JAIN Ce
BBKAT HA HIMAME MIH FPeluKa.

[P H3rOTRIHE Ha PHHAHCORKHA OTHET PREOBOACTROTO HOCH OTTOBOPHOCT 3 OUCHABAHE CHOCODHOCTTA
Ha POHAA 28 TPOALAAKH A2 (PYHKUHOHHPA KA TO ACHCTRAID NPELTPHATHE, ONOBECTABIIKHK, KOMATO TOBA
€ HPHAGKHMO, BBIIPOCH, CHBPIAHH C HPEINMIGKEHHETO 1 AeHCTRALLO NPEATIPHATHE W W30 IBATKH
CHETOBOAHATE DA HA OCHOBATA HA NPEANCJIOKEHHETD 30 ACHCTRANG NPEANPHATHE, OCBEH aKo
PLKOBOACTROTO HE BLIHAMEPABA 1a AMKBHAMPa DOHMEE HAK A8 NPEYCTAHORK ACHHOCTTA MY, HWIH KO
PLECBOACTROTO HA NPAKTHKA HAMA JAPYTA ANTEPHATHBA, OCBEH 44 NOCTHIH N0 TOTH HAMHIL

Hamzopuuar cweer # Opwreuar komurer #a Jlpywecrsoro (WJlnuata, warosapesn ¢ obuo
YIPABACHHE™), HOCAT OTIOBOPHOCT 3@ OCHLILECTBABAHETO HA HAAIOP HAL NPOUECA NO (PHIAHCOBO
or4HTane Ha Gonna.

OrroBopHocTH HA GARTOPHTE 33 0ANTA HA PUHAHCOBHA OTHET

Haumre uean ca 1a NOAYyHMHM PasyMHa CTENeH Ha CHIYPHOCT OTHOTHO TOBA JIH PHHAHCOBHAT OTHET
KATO A0 HE ChABPIKE CHUIECTREHH HENPABIITHN OTUHTAHMA, HETABHCHMO JAANH ¢ JILJLKAT HA HIMAMA
HJTH I‘p;![illia‘ H g3 JiaancsM I:}.ll,ﬂ'l“{'lr,lt‘,'ll.‘,ﬂ TOKJIan, KoHTO JA BEJOUBA HAWETO 'I.'I}'I,HTGPCHG MHEHHCEC,
Pil'j}l'MHﬂ'l'a CTEMNSH HA CHI‘}'PHDCT ¢ BHCORKA CTCICH HA CHF}'FI‘.DGT. HO HE & I‘HPEIIII:IHH. He OILHT, Hfili'li'pluﬂll
B CROTBETCTBHE ¢ MOC, BHHAMY WE PasKpHBE CBULECTBEUO HENPABMIHO OTUMTAHL, KOFaTod TAKOBA
ChUICCTEY Ba. HEFIIJ-HHHJIIIH OTYHTAHHA MOFAT 8 PLIHHEHAT B PL“'!.}"JIT&'I‘ Ha HIMAMA WIH J'PCHIKH n.ce
CHHTAT 38 ChIMCCTREHM, aAKO 6“ MO0 []i]‘]-}'hll!l;] A4 ce OvMakBd, de Te, CaMOCTOATCAHO HITH RATO
C'I:-HK}'TIHD'CT. ﬁ}‘lxﬂ MOFH 118 OKaXaT BIAHAHHE B'I-PH}' HEOHOMHAMYMECKHTT IJEIIIEHHH Ha I'IﬂTPcﬁ'HT'ﬂ.I'IIﬂ"E.
BIEMAHH BH3 OCHOBA HA TO3M (PHHAHCOR OTHET.



Ko maer o1 ogmra B enorserersme ¢ MOU, nne wmnoirnasie LR HI]L‘EHUIHIJHI:I L] R B R H [ FUR H L L
HIH'IIi]-EE'IiﬁFiiUILtII CERCITTHELTLN IO WPOCATE TR TR Ol Fhie vy vak;

o WACHTHPHIHPAME 1 OHCHSIBIME  PHEKONCTE O CRINCCTICHH TICHPRIILITT QP ITEIHE s
PHHAHCORHA OTHCT, ICTIBHCHMO JUELIN CC TWIKTT T ICNMEMA I Fpeiika, paspaboTime w
ISTHIHABAME OANTOPCKN IPOIEAYPH B OTTOBOP. B TCH PHCKOBE 1 HOAY IIIME O TOPCER
AOKARTCACTEL, KOHTO JE i J0CTarsamns o :ﬁ.‘nli.:L' FHMH. 30 i l'il.:lll}'l'l-H'i' l_'lli.l'{!l R M RS )
Pliclﬂrl Aa He '[_:l'l:-_il_l.' |1H'3H|'IH1H LHLCC THEDY !Iﬂ.‘ll]_'llilil:.‘llJlllll COVHTHHE, Koo ¢ I'I[.:i_\";l'l'ili ¥l
WAMAMI, € O=HHCOK OTKOIKOTL l'lflll..'.ﬁil T CLIeC e Hl.!ll[l';lllll.‘llll'l IVTHIT e, Ko ¢
PEIVIIEAT OF TPCIIKR, Thil KGO0 WIMAMAT MOKC 0 SK00sa  1aine  coopasymanaie,
amunduumpane, NpeABAMEPEIH NPONYCKH, WIIICHHR 30 BRBCRGING 0 aumrapa »
WDAYAACHHE, KAKTO W HpeneOpersaie min Sao0HELINIC 1 BLTPEHnMS Kolipa.

¢ (IOAyHaBAME  PAsiMPaNE R BRTPCIIHRA KOWIPON, MMOIL OTHOIICHRE KLA OHTR, 8 1@
paspaboTHM  ONHTOPCKH NPOUEYPH,  BOWTY A8 Ci DIOAXOARUER  0pi KOIKpe Mg
lf‘nﬂmlﬁﬂﬂ. HO HE C 1en l'li'i.l'lil'l}‘l.lﬁl]‘lli.'. T ARSI LY PRIy I...‘l[ll..'lil'ill'!ﬂ'i!f.‘-l'lil (EH | “-Il'Fl]ElllH"ﬂ
womrpon wa Ponjia.

*  OUCHHBAME YMCCTHOCTTH Mt WHKNPIBANMIC CHCTOBOIMN  NOMNTHEN 1 PREYMHOCTIR 1a
CHETOBOJIHHTE IlpHﬁHll'llllL‘}lllll GIICHKEN M L‘I_i.'lu]-YjIIIII.'I_'I_'c C X OIHMCCTHRINMA, IIIIII'HII!L‘HH il
PHEORDACTROTO,

= ADCTHRAME 0 SAKNIOMCHNE OTHOCHEG YMCCTHOCTTI HE H3TON3BIIC 01 CTPAME 1 PLEOBOICTROTO
HA CHETOBOHATA a3 Ha OCHORITA HE DPENIOICIRCHHETO 38 AEHSTBAI0 IPEANPHATHE 1, 1A
DA3ATH HA NOAYHCHITC OAMTOPCKH JOKATENCTR, DTHOCHO TOBA JA8AH ¢ HAIIIE CLILCCTRCH
HECHIYPHOCT, OTHACHIE ce JI0 CHOMTHE WIH  YCHOBME, KOWTO DHXS MOIIH i Nopoas:
FHAMHTENHH CHMHEHHA OTHOCHD cnocobiocTTa 1 POHAR A8 NPOAKIH I (Y IKIHOHHPA KIT0
AedeTrAD npeanpuaTHe. AKO HHE JIOCTHIHEM JI0 3aKTI0MEHHE, Ye ¢ HAIMIE ChIeCTBeHA
HECHIYPHOCT, OT HAC CC MINCKBA A8 NPHBJICYCM BHUMAHNC B OAHTOPCKHA CH AOKINL KbM
CBBPSAHHTE C TATH HECHEYPHOCT ONOBECTHBANMA WHE (DHUICOBHS OTHET MK B Cay4ail ve Tesn
ONOBECTABANHA CA HEAICKBATHH, 13 MoanpuumpaMe mucnieto ci, Hamure sanouenus ce
OCHOBABAT HA OAHTOPCKHTE JIOKAZATEACTRA, MOJYMEHH 10 JATATA HA OAHTOPCKHA NN 0K,
buacium cuburus wan yenosus ofiatue MOraT A8 CTAHAT NPHUMHA DOWILT [ NPeyCTAHORN
(PYHKUHOHUPAHETO CH KaTO JCHCTBAILO NPENIPHATHE.

*  OUCHABAME IMACCTHOTO NPEACTABAHE. CTPYKTYPA i CHABPAAHHE HA (PHHANCOBHE OTYeT,
BIAIOYHTENHO OMOBECTABAHMATL, W 0IH (MHANCOBHST OTIET NPEACTABE DCHOBONOAATALINTE
3 HEro CALJIKH W ChONTHA 110 HEUHH, KOHTO NOCTHI JIOCTOREPHD NPSACTIBNIC.

Hue KOMYHHEHPAME © JHUATA, HATOBAPCHN C oo YnpabicHde, Hapel © OCTARHRIHTE BhlTPOcH,
MASHHPEHHA obxsar W BpeMe HE HAMBAHCHHE HE GUHTAE H ChIMCCTRCHHTE KOHCTATALHH OT OJHTI,
BRAGHHTCAHO ChINSCTREHH HENOCTATLIUH BhE BBTPEUIHHA KOHTPOIL, KOHTO H.'_lEH'J‘HtIJHI..IH[!ﬂME no BpeMe
Ha AR LPUIBAHHSA OT Hac OJHT.

Hue npepocrasame ChUO TAKA HA JHLATA, HATOBAPEHH ¢ OO0 YIPARIEHNE, HIABICHHE, 4e CMe
HEMTBJIHHIH NPHIEHMHTE €THYHH HIHCKBAHHA BL8 BBIKA © HESARMCHMOCTTR B 4C e KOMYHHEHPaME
€ THX BCHUEM B3AUMOOTHOLIEHHS W AAPYTH BLOPOCH, KOHTO GHXA MOPIN PasyMH0 1a Duaar pasriesiany
KaTO0 HMALH OTHOWEHHE KM HEIABHCHMOCTTA HH, @ KOPATO ¢ NPHAGKHMO, H CBLPIIHHTE C TOBS
NPEANasHH MEPKH,

Cplﬂt BBRIPOCHTES, KOMYHHEHPAHK C JIHLEATIL, HATOBAPEHK C obuo YHpapIcHHe, HHe ONPCaciase ToIH
BEIHMCH, KOHTOD Ca DHIH € HAH-IOaaMa IHAMHMOCT IMPH OJIHTA Ha llJHIIﬂHEuliHH OTHET 3d TCEYLULHA
NEPHGL H KOHTO CHEQ0BATTIHG CA KIIOYMOBH OIHTOPCKH BLIPOCH. Hue onuceasme teim BBIAPOCH B
HALLHA OJIHTOPCKH JOKIA/L, OCBEH B CAYMAHTE, B KOHTO 3aKOH MANW HOPMATHBHA Ypeaha BrIpensTeTea
II}'ﬁJIH‘IIIU‘i'ﬂ CGIOBCCTARAHE HA Hll(l‘lt.'.lpﬂ-tllll.HFI OTOAH BRIPOC HWIH KOIATO, B HIKNOYHTCIRD PeAKH
CITYHaH, HHE PEUINM, Y€ AAACH BLIPOC He cae/iBa 1a Ob/Ie KOMYHHEHPAH B HALIMA 0K, Thi KaTO OH
MOFG Ppasy Mo da cC OMakea, He Heﬁﬁamnpmwum NOCASACTBHA OT TOBA JAeHCTBHE DHXA HAIBHIIHIH
MOAZHTS OT FICHA TOYMKS Ha obiecTeeHnA HITCpec OT Taid KOMVYHHKALIHA.



Hie ese conraapio OTToBOPIH 5 IWHTLIICHNG TG 1 DA i 080 wpaicioro oF e oaHTopeEo
MUHCHWC, ChRITIACHY HEHCKENIAHA T 11k Sy, HPHIHCHM 1L |:r'l..;l|':l_|'lllH_. ”j_}ll CRERRLS T A U AT P T (M T T T ]
AUVGERMCITR 38 CHBMECTTN O/IT, WL BPRIKE © KOO JOKIUIIME, 1IHE CME ¢ PLEOBUIIN 107
Hacokme sa wansianenne na cnpmecten oo, waaemn v 13w 2007 roumea o1 Mueruryra iua
.!"l".:lﬂ:'hl"pEIHHﬁ." QHUHI.:ITI'-{I'-!UI[IIIH,'!.HIL“:III n “I-.!II"IPIIH " Hl.'r.'n.lllt.‘HHHt 1 I1}"G-J1I|'I-|;H II-'I-JI'IH'F i
PErHCTPHpatHTe onTopi B hnarapim,

JOKJAI BBB BPB3KA C JIPYIH 3AKOHOBH H PEUYJIATOPHH HIHCKBAHWS
Jonsanureaun BENPOCH, KOHTO HOCTABH 5 A0KTRANE 30 K0T 18 CIe1onmicisoTn

3 q0irbanente Ha HAHTE CTTOBOPHOCTH M 0K EANE chisaciy MOC, onscain no-rope B pasaeia
SApyra wigopManas, paniiaia o (MIEBCOBME OTNCT B OTOPCKHN ORI BUPRY  HEr0™ i
UTHOLICHHE HE JIOKI8/18 38 JCHHOCTTH, HHE HHTRIHXME B IpoueiaypuTe, Ao0aseiii KLM ek sinne
o MOC, eurnacno "Yrasanus ornocio HOBH 3IIHPEHH OAHTOPCKN JIOKIIN W KOMYHIKLIAS O
CTRaha Ha l.'ljlllTDPﬂ“ Ha :II:|‘H.}I|Il.,'t.:llﬂllmlllll'lil ORI A 13 [Il:l'lric'ipllp:llln e il,'l_ii'iﬂ".ll.t I |.‘LI:JIITI1'J'H:I
Finerweyt ma tmiosmupannre ckenept eqeronommrenn (HJTEC). Tean npoueiiyp gacast nposepiu i
HAHYHETO, KIKTO M OPOBERKI 1 (POPMITA 1 CLLPERATIE T 1 TN APY T MEOPMATMA ¢ We o e
HOANOMOIHAT BLB GOPMUPAHE 1l CTAHOBHILG OTHOCHO TOBD JIIH APYIEE WHlOpMatms BRIousa
ONDBECTABANMATA W JAOIHIBEHWATA, NPEARHACHn 1 ] mea ceami T 300NN 8 CUeTOROACTROTO,
npuaoskus B Brarapus.

Cranosuiue pLB BpLIKA ¢ L 37, 4. 6 01 3akona 3 CHeTOBOACTHOTO
Ha Gasara ua WIBLPWCHHTE TPOLCAYPH, HAINETH CTRHOBMILE ¢, Ye:

o HMndopmanmara, BENOUCHT B OKEE 98 ACHHOCTT 30 (MMIANCORATA PO, 58 KOHTO ¢
MArOTBEH (PUHAHCOBMAT OTHCT, CLOTRETCTRA Ha (PHHAHCONMA OTUCT,

e JlokaaaeT 33 AcHHOCTTS € WIFOTBEH B CHOTECTETENEG © WIRCKBANWATH na naea cenma o)
FAKOHA 30 CHETOBOICTHROTO,

Hoxknaasane coraacuo . 10 or Pernameur (EC) Ne 537/2014 868 Bpbiki € WiMcksanunars ua
w1 59 o1 3axouna 3a nezasucumun Guuancon oy

CuraacHo WIHCKBANMATA HA 3aKOHA 3 NEHBHCHMHA HHaNCOR 0T Bbe Bpb3ka ¢ Wi 10 ot Pernamen
(EC) Ne 53772014, nue nokmansase TOsIHPTENHS 1 HUI0KEHaTa NO-104Y HHopsaliia.

o Jenoiir Oanr OO u Kpoy Buarapus Oumr EOOJT ca nasHauesn 32 30 TeANH OHTOPH
H2 (PHHAHCOBHA OTUCT 38 FOAHHATA, 3apLpiRawa na 3| aekemepn 2019 roanna na @owia or
OGuworo ckbpanme Ha akunonepure na [OAJL L JKB-Cuaa® AJL, nposeneno na 27 wonn 2019
FOJMHA, 38 NEPHOA OT €/IHI FOJINHA,

s OnuTsT HA (PHHAHCOBHY OTYET 33 roaMHata, 3apbpuBama ya 31 aekemepy 2019 roguna va
Donaa NPeACTABARBA BTOPH IThJIEH HENPEKbCHAT AHMAMKHMENT 30 TLBKHTENCH OUT HA TORA
npeanpusmie, wisbpiien or Jdenoir Opur OO n Kpoy buarapus Oanr EOQJL

o [lloTespkaasame, 4e HIPAZEHOTO OT HAC OAHTOPCKO MHCHHME € B ChOTBEICTHME ©
ACILAHHTENHHA Joknaa, npeacrasen na Oanruna komurer Ha [lpyxecreoro na 7 anpun 2020
FOJIMHA, CHITIACHO HIHCKBAHKHATA Ha Wi, 60 o1 3akona 3a HeaasMeHMA (PHHAHCOR OMT.

« [lorsupacaasame, Ye He CMC NPEAOCTARAIN Nocovennte B 4. 64 01 JakoHa 3a HEABNCHMNIA
pnancos 0wt 3a0panenn YCIYIH HIBLH OAHTA.

« [lotebpwaasame, 4¢ NpH HIATBPIIBAHETO HA OMMTA CME 3aNa3HAH CBOATA HEIABHCHMOCT
CIpAMO Manan u YNPagAdBamorse ro JI[}}'H':EC'I'HH.

« da NEPHOAA, 38 KOHTO €€ OTHACA HIBBPIWCHHAT OT HAC BAMLIBKHTEASH OJHT, OCBEH OJANTA,
Henoiir Opur OOJL v Kpoy buarapus Opur EOOJL ca npetocTagimin COeaunme yeayri Ha
HpyecTroTo M VNPaBNABAHNTE OT Hero (POMIOBE, KOWTO HE Ci NOCOMEHH B J0KIala 3a
AeHHOCTTA WK uHancoBMA oTveT Ha JpyvacectBoTo:



= JloroBopenn npONE/YPH BLPXY COAMIITE (MIICORI OTHCT 4 EUEOPIN 1e,
warorsein cwrameno  Hapeata 630 g Kosscwson g ppgncon aauop,  na
Jlpyacecrnoro W Dongonere o romdain, apaiioasaig ua 3 ekesmpy 20109,
cnrmeno MOCCY 4900 Anrss e st Wivspiisane i JIorosopedn npoLreiy py
arHoCHO espanicona miiopsanes” o enorpererime ¢ Hacorm yrsnpaenn or PJLEC,
HHIOTERNC 11 0K 3 PARTHICERH KOHCTIRUIHN 01 PEEIC T PRI OAMTOp 1
MENCHOMIROOCHTY PN APYHCCTIO0 J I VIR OF eI nencnoninm
dmfmum: B TOTIIITe ey meic iy DCHTYPHEANE RLE ¥R G UL ”‘I?. H LS .-;, F.:
Ha Kosewea 3a conmmo ocnrypaeane (KCO):

- Jlorosopenn nponeaypr wLpxy CLOTBETCTRHCTO M CHUTEMOTa 4 VOPARICHne ¢
Hameksanmnta g KOO oo akrosere no npuiaranero My cummeno MCCCY 4400
SAHPIRKHMCNTI S L PIIEANe 10 JOUOBOPCHN  HPOUCAYPI aTioene (aniaincos
HHpopmanmg” uop cworpercramre ¢ Hacokn, yesspaenn or FJEC, sa wirorssie ua
AR PAKTHUCCKH  KONCTHTAMH 0T PEriCIpUPpInmG  oJMiopn Ha
NEHCHOHNOOCHTY PHTSIITO. IPYAHRECTRO W 18 YOPARAKBAHITE 07 HEPO (CHEHONIN
hOHAORE 3 JIOTIIHTENNO NEHCHONID OUHTYPIBIHE whe spaska ¢ w187, an 3. 1.3
i Kogexea sa conpanio ocniypasane.

% UL @?'Hw o0%

3a Jlenoir Oaur 0]

—oPCKC APV
Pociua boresa 2 I'eoprn Kasosnos S e 51?3;%

3a Kpoy Brarapua Ouur EOOJ]

Ynpasuren Ynpaewren CODUA 4
Perncrpupan on Peruerpupan omrrop, 10 QAN 467
Oyi. An. Cram I.m:i&cm 1B cting S0 yan, 6=t Cenremupn 55

1142 Codmn, Bruirapus




¥YhueepcaneHd neHcuoned donn LKR = Cuna 1
DUHEHCOE OTYET

31 peiemepur 20019 1,

OT4eT 3a HETHUTE aKTWBK Ha Pa3snoNoXKeHWe Ha OCUrypeHuTe nuua

Kbm 31 nekemspu

MNoscHenne 2019 2018
'000 na '000 ne

AxTHBR
MHEECTULWOHHA MMOTI 5 58 925 54 431
PUHBHCOBM SKTHUEKW, OTHNTAHK NO CNPaBeRNWEE CTOWHOCT 8 i1 1123 035 1014 921

nevanbara wnw sarybara

Baemanus ¥ 27 519 31634
Mapwynu cpeacTea n NApUYHY ERBUBANEHTA B 43382 7 003
OBuwo akTuaK 1252 861 1107 989
Nacuen

38AbMKEHNA KM CEBPIZHW NWLE 12 807 732
JafbnkeHWs CELPIAHU C MHEECTHLMI 10 13 249 14 086
JaabmKkeHUs No NpeBeEXAaHe Ha cpeqcTaa no Yn. 46 ar KCO 3683 5433
lpyTu 3anbnkeHun 6 -
OBWo nacuem 17 745 20 251
HeTHu akTHBM Ha PA3NONOMEHUE HA OCHIYPEHUTE NKLA g ~ 1235116 1087 738

DUHAHCOBMAT OTHET Ha CTPaHWUW oT 1 10 43 e ogobpeH aa wanaeaqe or YnpasuTenHWA cbaeT Ha NMOAT]
UKBE-Cuna" All w & nognucan na 20 mapt 2020 1.

k_,_:‘f)fr .
'/

Cucrasun: W3InbNHUTENEH OUPERTOP:
IAuMUTEP Mn.ﬁnoa!

|
fara: 20.03.2020 r, Uanunuurenes gupexrop:_ v/ oS
Kupun Yepeenkos /
3a Oenoir Ogur 00 3a Kpoy Bwnrapus Ogur EOOQ
OOUTOPCKO ApYXecTBO OAMTOPCKO APYXecTEo

K
Pocwua BoTesa - |I —— Feopru Kanosnoe :
Ynpasuren 2 wWIOPCKD gp0 \ Ynpasuren vl ]
PerucTpHpan oaMTop, OTroBopeH 3a apura. - PerucTpupat ogutop, oTrofopien ag oantagr, N2 167 &
Rara: 70420207, © '\g;r'ra 7.04.2020 1. e p id:‘
( pCotu N Bt
\ : ar, ph )39 | ] ;::E:I"J_".n-al._,-ﬂ._f: i

MNoscxennaTa Ha cTpauUK 0T 4 40 43 NPeACTABNABAT HEPA3AENHA YacT OT (PUHAHCOBMA OTYET,



YHUBEpCANEH neHcuored oy LIKE - Cuna’ Ky
PUHEHCoB OTYeT
31 nexemapun 2019,

OT4eT 3a NpPoOMEeHUTEe B HEeTHWUTE aKTUBU Ha pa3snoroXeHwe Ha
OCUrypeHUTe nuua
3a roguHara, npukniodsalla Ha 31 gekemepu 2019

NoAcHeHWEe 2019 2018
‘000 no 000 ne

MpWxoaW oT Maxen 13 29 067 26287
lMplaxcam o7 AMBHMAEHTH 13 4 236 2Mm2
Hertua newanta / (3aryGa) o7 auensa Ha unaHCoRN AKTWEN Mo 13 23730 (24 BZT)
CNpaBeLnWEs CTOMHOCT B nedanbarta wiw saryGara
Hetua nevanfa oT BanyTHa NpeoUeks 13 1 947 4 897
Hetsa newanta / (3aryGa) o7 GHENEN C IUHANCORK AKTUBW 13 (628) AT79
HETHA TRAXOLM 0T WHBECTHLIAOHHI WMOTH 5 GO6 as
Pasxonw 3a obeaueaska T (2B8) (BE63)
HApyrv pasxonu _{23) (15)
MevanGa 0T MHBECTHPAHE HA CPEACTEATA Ha doHaa 58 64T 8 261
YOPE®EM U4 TAKCH OT CCUMYPUTENHUTE BHOCKK 38 YHpaBnaBawons 1 (13722) {13 118)
[pYHECTBO -
OnepaTWiaed pesynraT 44 525 {3 865)
BrooKi 38 ocHrypes nuua W nasew ar HAN f 133 716 120 448
MpexBLpneyd cReacTaa Ha NHUS OT NEHCHEHHA cxemd va EC, wa ELIB 2 3
unu va EMB
Cpeacrea Ha NUUE, By30GHOBANN GOUNYDRBAHETO C na vn. 124a ot a9 86 128
KCO
MNoCcTeNUAK CYMM 33 OCHIYDEHW NALE. NREXBLRNERE OT 4DY 9 40 435 35 065
NeHcHoHHY thoxaoee
YEENWYEHHS, CELPIaHW C OCHIYPUTENHK BHOCKH 174 239 166 641
HannaTeHy cyMu No OCUryEMTENHW AOMOB0pI 9 (2 120) {2 023)
Mpepefgeny CyYMW HE NKUA, NPEMWHANK B OPYTA NEHCHOHMY hoHaobe 9 (59 8933) (48 060}
WM Kk cxemu Ha EC
CpeacTsa Ha NULE NDOMENWNY DCHIYPABEHETO CH NO PEAA Ha un, 40 q {9 733) (10 918)
or KCO
HamaneHua, COLPIAHK ¢ DCHIYPHTENHK BHOCKH (71 788) (61 001)
HiMeHEHWE B HETHHTE AKTHEM Ha PAINONOKEHNE HA OCHTYpEHWTE 147 378 81775
nuua
HeTHA aKTHBIW Ha PANONOKEHWE HE OCUIYPEHWTE NWULE B HAYENOTD Ha 9 1087 738 995 963
foAMHaTa
HeTHd aKTHEKX Ha PazNONOWEHWE HA DCHIYPEHHTE MNKLUA B KPAA HA 2] 1235116 1087 738
roAMHaTa

PHHAHCOBUAT OTHET HE CTPAHMK

Cuna” Al w & noanucan apT 2020,
ChoTagun: HManenHMTENEH OMPEKTOR
IAMMMTED -ﬂuﬁqom'l'
fara: 20.03.2020 r. M3 LAHMTENEH AHPEKTOM:—
B CT
3a Qenoit Ogur 00 q 3a Kpoy Bwenrapus Oant E gnaj:['

CanToOPCHS APYMECTED OauTopcKo ,qul'lﬂl‘.:mf_f.--j B

?:,J__

Pocuua Bortera ! — Feopri KanoaHon
Ynpaewren LR Pl GRO 4 .' . Ynpasuren
Peracipupan opurop; pm'ﬁ /p.ptn-:la"mﬁ PervcTpupaH oauTop, oTroBg au 3
fara: 7.04.2020 r. , c o “-.\. Oata: 7.04.2020 r. :
Q Chng gt
\ pp-r Mo [:I 313 - )

MoAcHeRWATa HE 1:'.-'



Yhupepcaned neHcuoren thony)  LUKE - Cuna’
PyHaHCos oTveT
3 pevemepw 2015 ¢

OT4eT 3a napuyHuTe noToyn

3a roguHara, npuknioveaia Ha 31 gekemspu 2019

Onepatvada AedHOCT

NocTbiNeHWA, CELRIANK © OCHTYREHW NHLA

Mralanvs, cEspIalt C oCUrypeHi nila

MnaTesy TakcKu Ha YNPEBNSBALOTO JpYRECTAG

MocTeNNEHWS Ha CPEACTBEa 38 OCUIYDEHK NULA NPEXBLPNEHK
OT ApYrd NEHCHoHHY poHg0aE

Mnau@Hua Ha CPeacTEa 3a OCHIYDEHW NWLLE NPEXBBLRNEHIA Kb
APy NEHCHOHHW (hokoBe

MNnawaHua oT/KEM NEHCHoHHW cxemi va EC, Ha ELIE vk Ha
EWVB

MocThnneHHs, CELP3aHy G NMLUE, Bb3oOHOBKNM QCUrYpPRBAHETO
o no peaa Ha KCO

Mnalania, CELPIaHK C NALA, NPOMEHUNK OCUTYRABAHETD CW
no pega Ha KCO

MNnaliasua KoM NEHCUOHEH peiepa

[pyrv napu«HKM NoTouw oT/{3a) onepatueHa AelHOCT, HETHO
Hetex napuyeHd noTok oT onepaTHENa AeMHOCT

WMHBECTHLUWOHHE AeRHOCT

Mony4eHu NUXBK W AUBUAEHTH

MnalaHua No NKWxEN

MNpuactveare Ha CUHAHCOBA AKTHBK

MocTennexws o npogaxba Ha huHaHCoBW aKTHEW
MnalaHua, CELPIAHKU C MHBSCTHULMOHHK WMOTH
NocTeNNEHWR, CBLRIAHW C WHBECTMLIMOHHW MMOTH
HeTeH napuved NOTOK OT UHBECTHLMOHHA ABHHOCT

Mevanba o7 BaNYTHa NPECUEHKA HE NApWYHY cpencTaa

HetHo yeenWueHue/{HaManerHe) Ha NapUYHK CPeOCTBa W
NapM4yHM eKBHBANEHTIA

MapuuHK cpeacTEa M NAPWYHA EKBUBANEHTH B HAMANOTO
Ha rofMHaTa

Mapu4uHK CPeacTEa M NAPHYHW CKBWEANEHTH B Kpan Ha
rogMHarTa

GUHAHCOBUAT OTYET Ha cTpaduuik o7 1 o 43 & oaobped 33 winasade ot anaam&ym;{er Haﬂﬂﬂ,,ﬂ

“UKB-Cuna" Allu e Gﬂﬁf‘s“ Ha 20 mapTt 2020 T,

ChCTaBun: e 4
mmwﬂgﬁ

Nara: 20.03.2020 r.

3a OenciiT Ogut 000
OauTopCKO APYKECTEO

Pocuua Botesa

Ynpasuren = oD Il .j: S Ynpaguren
PerncTpupaH mpmgrmnmnqgam PervcTpupan oauTop,
Oara: 7.04. zuzoﬂi- Co < N na'ra 7.04.2020 r.
Conhn \ 1\
"':"; ‘_\. Par. e D33 J > .]
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MoAcHenwe

B
8

HambnHUTENEH AMPEKTOR:
HanbnHUTENEH OWPERTOP:

3a Kpoy Bbnrapua Oaur ;ﬂﬂn
OQMTOPCKD APYKECTBD

— MNeopru Kanosvore

2019 2018
000 ne 000 ne
133716 120 448

(2 070) (1-985)
(13 642) (13:301)
6035 4 782

(25 531) (16 774)
(3

86 128

(11 483) (7 038)
(50) (38)
1315 (597)
B8 376 B5 622
36 554 26792
(3) (3)

{355 938) {300 412)
271621 165 032
(5 626) (14 488)

1 046 6 905

_ (52348) (116 174)
349 106

36 379 (30 446)
7 003 37 449

43 382 7 003

£ -

.'I(H]iu

MoscHeHKHATa Ha ‘brp@ﬂuuﬁ &:1 4;&: 43 I'IEEACTEE.ITHB-EIT HepazaenHa vacT oT (PUHaHCOBUA ﬂwe'r



YHUBEPCANeH NeHcuoHed o LIKE = Cuna 4
PUHAHCOB OT-eT
31 nexemepi 2018 ¢

[osicHeHUs KbM PUHAHCOBUA OTYET

: OBwa uHdopMmaumus

Yruueepcaned nencroned dong LKE - Cuna” (Monast) e peructpupan no dug. Ne 182002001
npu Cotuicku rpaackin cuil u e ¢ BYJNCTAT 130480645,

QOHALT e CaMOCTORTENHD KPUARYECKD NUUE, kKoeto ce ynpasnasa ot NOAJL LIKE — Cuna’
ALl (OpywecTaoro) ¢ EMK 825240908 w anpec wa ynpaenenwe rp. Codmn, Dyn, Liapurpagacko
woce No 87, @oHgsT te NPeACTABNSEA NPU BIAUMOOTHOLLEHWATA CK € TPETH NULA 3a8[H0 07
r-# Casa CToRHOB u r-H [eopru Tonopos unu o1 r-1 Casa CToadon v -0 Kupun Yepeexxos,
npeacrasnaeayu NMNOAL LIKE — Cuna” ALl

YnpaeurenHuaT ceeet Ha NOAJ LIKE — Cuna” All e B ceeTan:
Casa Mapunor Croikon

Kupun Hukonoe HYepeeHioa

MNeopru Togopos

Anekcannep Goromunoe Benuwukos

HapaopHuAaT cweeT Ha MNOAL UKE - Cuna” All e B cbeeTae
JUKE TRYTT EAL

Anexcarnbp Oumurpos Kepezon

BanextuwH Bacunes 3nares

Hukonai JumuTpor Bopucos

Mupomot Nanwuer Meauos

Abp#asHara areHums 3a ocuryputened Hansop (JAOH) e nana cernacue Ne 7/12 deapyapu
2001 r. 32 BnuceaHe Ha YHuaepcaneH nedcuoned donn LIKE — Cuna” 8 ceaa,

TOHALT € Ch3AAAEH 3a HEONPEJENeH CPok.

DOHABLT HE OTTOBAPA C AKTUBWTE CU 3a 380 LNKEHUATA U 38 3arybuTe Ha [pyKecTBoTO, KOeTo
ro YNPaenARa W NPEACTABNABE. QOHALT HAME CIYKATENN.

OcHoBHaTa AeHocT Ha QoMaa ce U3BbLpLUBa chimacHo Kofiekca 3a coumnanHio ocurypaeaHe a
Ewnrapua (KCOQ), koidto pernaMeHtvpa AbpHaABHOTO W AONLNHWTENHOTO NEHCUOHHO
OCUTYPRBEHE B CTPaHATA W NOA3AKOHOBUTE HOPMATUEHW AKTOBE NO NPUNAraHeTo My,

OcurypReaHeTo B YHusepcaneH nescuoneH thosg LIKE — Cuna” nasa npaBoTo Ha NuyHa
AOMBLNHUTENHA NOMW3IHEHA NEHCKWA 338 CTAPOCT, KOATO Ce Nony4Yasa OTAEeNnHo W He3aBuCcUMo
oT neHcwata ot [upkasso obluecteeHo ocurypseade no Yact nupea Ha Kopexca 3a
COLMaNHO OCUrypREaHE W OT AoNbAHUTENHaTa gobpoBONHa NEHCUA no peda Ha Yacr Bropa,
osAn Bropw ot KCO,

OcurypssadeTo BbB @oHAa CE M3RbLPLWEBa 3a nuua poaedu cnen 31.12.1959 r., ako ca
OCHIYPEHH NPY YCNOBWATA W NO peda Ha YacT nbpaa ot KCO.

CCHOBHWAT NPUHLMN, NO KORTO C& W3BBLPLUBE OCUIYPABAHETO & KanuTanonokpuseH, Ha basa
Ha AehUHUPaHN DCUTYPUTENHKM BHOCKK.
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OcurypaTenty W NEHCHOHHW LOTOBOPW

OcuryprAsadeTo 3a NWYHa A0MBAHUTENHA NORMIHERD EHCWA 338 CTAPOCT Ce WIBLPLIBE Bbd
OCHOBZ Ha AoroBop, ckrioHeH Mewdy dpymecTBoro W ocHUiypeHnTe nuua 38 ydactue BbLB
thonaa — npu wabop Ha YD o1 ocurypeHoTo nuue, a peayntar Ha cnyxebHo pasnpeaenexve,
ocblecTeeHo ot HAT, kakto v npw ewaobHosasane Ha ocurypsisadero 8 YD Ha nuua npu
ycnoauata Ha un. 124a o1 KCO wnu oT npexebpnaye Ha CpeicTsa Ha NuLa o1 cxemu va EC,
ELIE unw Ha EME.

MNpaso Ha npuaobuBaHe Ha NWHHE JoNLNHWTENHAa NEeHCWs 33 CTapoct of YHUBEpCaneH
MEHCHMOHEH (hoHA BLIHWKBA, KOrato nuueto npwiobwe Npapo Ha NeHcun 38 OCUrypuTeneH
CTaM M Bb3PacT Npwu yenosusTa Ha vyacT nepea oT Kopekca 3a couuanHo ocurypaisase unw 5
roguHW nNpegwn HEB‘hpu_I'E-ﬂHE Hit Bb3IpACTTd 3d ﬂﬂj‘ljﬂ-laBaHE Ha NeHcud o1 ﬂ'hp}KElEHﬂTﬂ
ofWEcTBEHD OCUIypABAHE No MenaHwe Ha OoCWUIypeHoTo NWUE, Mpu Nonokedue, Ye
HATPYNaHWTEe cpegcTea No WHAMBYAYANHATA naprwia NoIBoONABAT OTNYCKaAHETO HA TaKaea
MEHCUS B paaMep He No-Man.l o7 paiMepa Ha MUHUManNHAaTA NedcHd 3a OCUIYPUTENEH CTaM
W Bwapact no 4n.68, an.1.

OcurypeHuTte nuua 88 Gowga WMaT Npaeo Ha;
- AONBLAHWTENHA NOXUIHEHa NEeHCUA 33 cTapocT cnej npuiobusade NPaBo HA NEHCKUA 33
OCUrYpUTENEH CTa U Bkapact no YacT nepea Ha KCO,
- BfHOKpaTHO Wannawade no 50% oT cpencTBaTA HATpYNaHu No WHAWBMOYaNHA napTuaa
cyMa npk TpalHo Hamaneda paboTtocnocobHoct Hag 89.99 Ha cro,
BOHOKPATHO WNKW pa3cpodeHo WANNALLEaHe Ha HATpYNaHaTa no WHAWBKWAYaNHaTa napTuaa
CYMa Ha HacneHWUMTE HA NOYUHAND OCUTYPEHO NALE W Ha NeHcuoHep Ha douaa.

PasMepsT Ha nW4HaTa NOXMMIHEHa AONLAHWTENHA NEHCWMA 33 CTapocT Ce onpedends Ha
OCHOBAaTa Ha:

- HATPYNaHWTE CPefcTBa NO MHAWBMAYANHAaTa NapTuaa;
- TEXHUYECKWA NUXBEH NPOLEHT;
- DBuoMeTPUYHW Tabnuuw.

TEXHUYECKUAT NUXBEH npouUeHT ¥ BUoOMETPUHHUTE Tabnuuy ce ogobpREaT 0T 3aMECTHUK
npeacenatens Ha Komucusta 33 (MHAHCOB  HAaQ3op, pPhroBOMEeu| fnpasneme

“OcurypureneH Hansop”.

OCUrypuUTENHUST 4OroBOp Ce NpekpaTaBa B CNefHUTE cnyJaun:

- NPV CMBLPT Ha OCUIYPEHOTO NULe,

- NPW NPEXBLPNAHE HA CPEACTBATA B YHUBEPCANeH NeHcuoHeH oM, ynpasnasaH oT
APYTO NEeHCMOHHO OCWUIYPUTENHO APYKECTBO, Ha OCWIYPEeHo fdue, noanucano
AeiicTeUTened [OrOBOP 33 OCWIYPABAHE B YHUBEPCANEH neHCHOHEM (oM,
YrpagnasaH o7 ApYro NeHCUHOHHOOCUIYPUTENHO APYXKECTBO, M 3a KOETO Npoueaypara
33 NPOMAHA Ha Y4acTve He e NpeKparexa,

- NpW egHokpaTed M3Bop OT OCUIYPEHoTo nuue No peaa Ha un. 46 ot KCO aa npomMenu
ocurypaeaHeTo cv o1 ®oHaa sbe tong "Mexcun" Ha 00, cwoteeTHO BBB (hOHA
JNeHcun 3a nuata no un. 69, He No-KCHO OT 5 roAuHK Npeau BLapacTTa no un. 68,
an. 1 ot KCO 1 ako He My e OTNYCHaTa NeHCKA 33 OCUIYPUTENeH CTax U BL3pacT.

OcurypaBaHeTo ce OCLUECTBABA C MECeYHW NapUYH OCUIYPUTENHA BHOCKK. PasMepsT um e
onpegened 8 Kogexca 3a coUuanyo ocurypaBaHe Kato NPOLEeHT 0T OCUTYPUTENHKUA A0X0[, 338
2019 r. Te ca 5 Ha CTO OT 40X0Ma Ha OCUIYPEHOTO NULE, KAaTo cymaTa ce pasnpegens 56% aa
CMETKa Ha ocurypurens u 44% 3a CMeTKa Ha OCUrypeHoTo Nnuue.
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HoxoaHocTTa 0T HHBECTUPAHETO Ha akTUBKWTE Ha YHueepcaned neHcuwoned thonn LIKE —
Cuna“ 3a nepvona 29.12.2017 r. - 31122019 1. e 2.39% va roauiuna Daaa (no faHHv Ha
KdH).

Cchoaiu paniu 23 ¥Nd UKE - Cuna” 3a 2019 1. 000 N
MocTenUny BHOCKK Npes Nnepuoaa 133716
MpexespneHdd CPeOCTREA Ha NWUEA OT NexcKHoMiKr cxenmu wa EC, 1a ELB unuw Ha EWE 4
CpeacTea Ha NMUE Bb30BHOBKMNM ocurypapadeTo cu & YT no pepa wa un. 124a o 86
KCO

MocTLNANK CYMU 32 OCHIYPEHW NULa, NPEXBLRNEHA 0T APYId NeHCHoHH o0 40 435
YALpwany Takcw W KOMKCHOHHN 13722
[oxon 3a pasnpegenstne 58 647
Bewuko akTHan 1 252 861
3ENBMMEHUA KEM OCUMYPEHKTE NMUS (ALITOCPOMHY) 1234 023
Peaepa 3a rapaHTupasde Ha MUHUMANHA JoX0aHocT 1093
2, OcHoea 3a U3roTBAHE Ha (PUHAHCOBUTE OTYHETH

24,  MNpunokumu cTasgapTu

DUHAHCOBMAT OTYET Ha POoHOE € ChCTABEH B CLOTBEeTCTBUE ¢ MexnyHapoiHuTe cTaHjapTu
3a (puHancoso ormyutane (MC®O), paspaboreru w  nybnukysawu o1 Cweeta no
MEXAYHAPOAHW CYETOBOAHW cTangapTw (CMCC) u npuetw ot Esponencikus ceios (MCDO,
npuetu o1 EC). Mo cmuckna na naparpad 1, Touka 8 ot Jonbnuutentute pasnopefbu Ha
JakoHa 33 CYETOBOACTBOTO, npunoxum B Brnrapusa, TepmuHeT MC®O, npuetu ot EC”
npencraenseat MexayHapogHuTe cueTosoaHi cTakgapty (MCC), npueT B CLOTBETCTBME C
Pernament (EO) 1606/2002 Ha Eeponesickia napnamedT U Ha CheeTa,

2.2, Baza 3a uaroTesHe

DUHAHCOBMAT OTYET & uaroTeeH Ha DasaTta Ha UCTOpPUUECKATa UeHa, © WIKNYeHwe Ha
thUHaHCOBUTE aKTWBM, OTYETEHW NO chpasefnvea cToWHOCT B nevanBarta wnwu 3arybara w
WHBECTULIWOHHUTE MMOTH, KOMTO ca NPEACTaBeHI No ChpaBeAnuEa CTORHOET

DUHAHCOBMAT QTYET & CLCTABEH MPW CNA3BaHE HA NPUHUMNA Ha AelcTBalo NpeqnpuaTHeE,

KbM parata Ha u3roTBsHE Ha HACTOAWMA dWHAHCOB OTYET PLKOBOACTBOTO € Hanpasuno
npeueHka Ha cnocoBHocTTa Ha GoHAa Aia NPoAbLMMM CBOATa AEWHOCT KaTo [encTsalo
npeanpuatve Ha Gasza Ha HanwyHara wHdopMauua 3a npeaeuaumoTo Obaewe. Cneg
U3BbLPLUEHUs Mpernen Ha AedHoctta Ha dodna PuKkoBOACTBOTO o4vaksa, ye QOHOLT WMa
AOCTATLYHO (PUHAHCOBM PEcYpCM, 33 fAa NPOALIMKW OnepartuBHaTa cu JenHocT B Dnuako
Gbaeule ¥ NpodbmKasa 4a npunara NpUHLKNE 3a geicTsallo NpeanpusiTe Npyu USroTBAHETO
Ha (PUHAHCOBMA OTYET.

2.3. CpaBHMTENHW OAHHW

DOHALT NPeACTaBA CRaBHUTENHA WHGOPMaUWA B To3W OUMHAHCOB OTUET 38 efiHa NpeaxojHa
roAuHa.

KoraTto e HeoBbxoauMo, CPpaBHMTENHNUTE AaHHK ce peknacuuumpar (M nperusyncnagar), 3a ga
C& MOCTUrHe CLNOCTABUMOCT CHPSAMO MPOMEHW B NPEACTABAHETO B Tekywara rogwHa. [pu
npuemanero Ha MC®0O 8 Quwancosu udcmpymesmu DOHALT € NPUNOKKUN UIKITIOYEHWUATE
{obnek4eHWATa) NpK MBPBOHAYANHOTO MY NPUNaraHe.

MNpunaradeTo Ha MC®O 9 QunaHcoey UHCMPYMERMU & OTPa3eHo B CYETOBOAHWTE NOMNTHKN,
KaTo HE € HanoXWIo ChLUECTBEHW KOPEKLWKM Ha CYMUTE NO ChOTBETHWUTE CTaTUW, 0TPasABalLlm
jacerHaTuTe OTYeTHW obekTi, npusHaty BbE duHaHcoBua oTyer. CpaeHUTENHaTa
uHdbopmauus 3a 2018 r. e NpeacTaBEHa W ONOBECTEHE ChINAacHD MauckaaHuaTa Ha MCPO 9
DQUHAHCOBU UHCMPYMEeHMU.
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24. D@yHKUMOHANHa BANYTa W BaNyTa Ha npencrassHe

DUHAHCOBWAT OTHET & CcheTapeH B GLArapcku Nepa, Koerto e hyHKUMOHANKATA BanyTa Ha
CoHpa. Bowak cymi ca npegorasenw B xunagw nesa (‘000 ng)), ocped ako He e NocoYeHs
ApYro.

25. WanonaeaHe Ha OLEHKM W QONYCKaHKA

WMaroTeaHeTo Ha (hWHAHCOBMA OTYET B chOTEETCTEME ¢ MCODO MIKcKBa PLKOBOACTEOTO A8
Npaeu oueHKy, NPEABMHOAHWA W ADAYCKaHWA, KOWTO BNWARAT Ha NpUNaraHeTo Ha NonuTUKWTE
M H3 OTYETEHWUTE CYMKW HA AKTHMEW W NACKBW, NPWXDAKM W pasxoiu. PeanHuwaT pesynraT moke
na bupe PasNHUYEH OT Teaw oYakraHua

DHEHHEHHHT«H M OCHOBHWTE ,H,DI'I}I'EKEIHHH Ce npepaarnexnat BbA BCeKn OTY4EeTeH I‘IEF.!HD,L[-
MosTopHOTO NpepasrmexgaHe Ha CYETOBOAHUTE OUEHKM Ce NPUIHaBs B Nepuoia, B KOWTO
OLEHKaTa e Npepasrnefala, Koraro NpepasrnexiaHeTo ce oTHaACH CamMo J0 To3W NEPUOL, WK
B NEpWofa Ha npepasmeXgiadeTo v Dbiewly Nepuogu, Ko Npepazrmexjadero oxaiea
BNWAHWE HA CaralMuea W Ha BugewwTe neprogM

HH!:JIDPMEIL{HH dd JHEYUTENHW NDIMUWK, KOWTO Ca JacCerHaTi oT OueHkM Ha HECHIYPHOCTTE WU
KRUTUYHK  QONYCKEHWA NpW NpUNarade Ha CHeTOBOHWTE NOMWTUKW, KOWTO WMaT HaW-
aHauuTeneH edekT BLPXY CYMUTE NPUIHETH BhB (PUHAHCOBWA OTYET, CE ChibpKa B
MOMNOMEHWATA NO OLEHKS Ha di)id HAHCOBK WHCTPYMEHTI.

3 MpomeHu B cHeTOBOAHATA NOMWUTHKA

4.1. [lMupeoHavYanHo npunaraHe Ha HOBX M3IMEHEHMA KbM ChIECTBYBAUWM CTAHAAPTH,
BRE3NY B CUNA NPe3 TEKYIWKWA OTYeTeH nepuos

CnegHuTe W3MEHEHWA H3 CHWECTBYBAWM CcTaHaapTv, uvagagerd ot CueBeTa 3a
MexgyHapogHu cyetoBogHu ctanaaptm (CMCC) w npuwetn ot EC, ca Bneanu 8 cuna 3a
TEKYLLMA OTHETEH NEpUOL;

+ MCOO 16 Nuamur—npuet ot EC Ha 31 oxtomepu 2017 (B cuna 3a roguiuHy NEpUoau,
3anousalum Ha wnwu cneq 1 anyapu 2019);

+ WameHeHwe Ha MCOO 9 DuxaHCOBM MHCTPYMEHTH — XapaxkrepucTuky 3a
npeannailade ¢ orpudarendo obeswerenne — npueto ot EC va 22 mapt 2018 (B
CHNa 3a roArLlHKW NepuoaM, saanodsallm Ha wnw cneg 1 Aanyapr 2019);

* MWameHenusn Ha MCC 19 [oxoau Ha Haetw nuua - Kopekuusa Ha nnada,
ChKpawasade Unn ypexaade (B cuna 3a rofuilHm Nepuoau, 3ano4usallin Ha unu cneq
1 aHyapu 2019);

+  WameneHua Ha MCC 28 MHBECTULMMK B acCOLMMPaHU M CLEMECTHU NPeanpUaTHa
- OunrocpodyHd y4acTWs B acouMupaHy W CLBMECTHW NMpeanpuMATHR (B cuna 3aa
roQULIHY NepuoaM, sanousally Ha unu cneg 1 adyapu 2019),

« WameHeHua Ha paznuyHu cranpaptu lMopobpenua va MCDO (umksn 2015-
2017)", NpOU3TUHALLM OT rOAWILIHKMA NPOeKT 3a nogobpeHus Ha MCOO (MCaO 3,
MC®O 11, MCC 12 u MCC 23) ocHOBHO C LEn OTCTpaHABaHe Ha NPOTHBOPEUNA W
U3ACHABAHE Ha POPMYNUPOBKW — (B CUNA 38 rOQULLHKW NEPUoaM, 38NoYBaLLM HA UMK
cnen 1 suyapn 2019),

« KPMC®O 23 HecurypHOCT npu TPETHPAHETO HA fAaHBLKa BLPXY AOXOAuTe —
npueTo oT EC Ha 23 okTomepu 2018 (B cina 3a rofMHK Nepuoay, 3anoueally Ha
wnu cned 1 aHyapw 2019).

MpUeMaHeTo Ha TEesM WIMEHEHWR Ha CLLeCTBYBAWWTE CTaHAapTw He e JDBenc no
ChLWECTBEHW NPOMEHW BBE (PUHAHCOBWA oTYeT Ha DoHaa.
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3.2, CraHpapT¥ ¥ MIMEHeHMs Ha ChLUlecTBYBauW cranaapry, wananedw ot CMCC w
npveTw ot EC, KoMTo Bee olle He ¢a BNEINK B cHNa

Kum nartarta Ha ogobpasans Ha HacTOMUWA (DUHAHCOB OTHET CNefHUTE HOBW CTaHLaPTH W
WIMEHEHWA HA ChILECTBYBALIW CTasaap™, uitiaaeHn o1 CMCC v npuerw o1 EC, Bce olle He
ca Bneany B cyuna:

« Wamenewne na MCC 1 [lpepcrasaHe Ha uHancoBu otyetu w MCC 8
CueToBOAHW NONUTHEMW, NPOMEHW B CYETOBOAHMTE NPUBNUIUTENHU OUEHKH W
rpewkn” - Onpegenedwe 3a ChUECTBEHOCT (B CWMNA 33 TOAULIHW NEPUOaM,
zanouysaln Ha wnu cnen 1 anyapu 2020),

« MWameHenun Ha PedepeHumute kbM  Komuentyansata pamka 8 MCOO
nybnukyeada Ha 29 mapt 2018 (8 cuna 3a roguliHn NEPUOAN, 3aNoYBaELLW Ha WK
cneq 1 adyapi 2020).

« MWameHenue Ha MCDO 9 DunavcoBu UHCTpymenTw, MCC 39 DuUHAHCOBM
MHCTpyMeHTH: [pu3Hasade W ouedasaHve” W MCDO 7 "@®uHaHcoBM
MHCTpYMeHTH: OnoRecTARaHE" — B CUNA 34 FOAUILHY NEPUO/KW, 3aN0YNB3LIM HA UK
cnen 1 anyapu 2020,

GoHALT @ u3bpan 4a He NPUEMa Teal HOBW CTaHAAapPTH W MIMEHEHWATA HA ChlUlecTRYBALLMTE
cTaHfapT¥ Npeny aatata Ha Bnu3aHeTo WM B cuna. QoHALT O4ANBE NPUEMaHeTo Ha Tean
HOBW CTaHAAPTW W UIMEHEHUSTa HA ChLLECTBYBALUM CTAHAAPTH /la He OKaKe ChbUecTBEH
edexT BLpxy PUHAHCOBUA OTYET Ha DoHAA B NEPUOAA HE NbPBOHAMENHOTO UM NpUNaraHe.

3.3. HoBu cTaHAapTH W M3MEHEHWA Ha CHLUECTBYBAlUM CTaHA3pPTH, M3AafeHw oT
CMCC, kouTo Bce ole He ca npuetu ot EC

MoHacToAwem, MCDO, npuetn ot EC He ce pasnuuasar CbLUECTBEHO OT Te3W, NPUeTH oT
CMCC, © W3KmMDYEeHMEe Ha cheaduTe HOBW CTaHAAPTH, M3IMEHEHMA HA ChUECTBYBALLW
CTaHAaPTH W HOBW Pa3nCcHEHWR, KOWTO BCe olle He ca opobpedn oT EC wbeMm AaTata Ha
ppofpABade Ha HACTOALWMS IMHAHCOB DTYET (JaTUTe Ha BNW3aHe B CUNa, NocoveHn No-Aaony
£a 3a NenHuTe MCOO):

« MCDO 14 Pasueru 3a perynatopHu OTCPOMeHW CMETKW (B Cuna 3a roaWHu
nepuogu, sanousawm Ha wnw cnen 1 AaHyapw 2016) — EC e Baen pewenve fa He
sanodea npoueca no npuemaHe Ha TO3W MEeXQMHeH CcTaHaapT w aa usvaka
OKOHYaTENHWA CTaHnapT,

« MCODO 17 3acTpaxoRaTtenHu AOroBopM (B CUNa 3a rofuUHA nepuou, sano4eaily
Ha unu cnep 1 Aadyapu 2021);

«  MWameHenue Ha MCDO 3 BuzHec komBuHauum — Onpegenenve 3a buanec (8 cuna
3a DuaHec KomBuHauMK 33 KOWTO gatata Ha npuwaobueaHe e Ha WNKW cnen Ha4vanoTo
Ha ToOMLIEH OTYEeTeM Nepuop, 3anodysaw] Ha wnum cnen 1 adyapu 2020 w 3a
nNpuAoBUBaHE HA BKTWE, Bb3HWUKBALLO Ha WNK CNEJ Ha4vanoTo Ha To3W Nepuod),

« Wamenenne Ha MCDO 10 Kowconuaupanu thbuHaHcoBu otvetw v MCC 28
MHBECTULMM B aCOLMUPAHN M ChLBMECTHM NpeanpuATuRA - MNpogaxba unu BHocka
Ha aKTUBW MEXY UHEECTUTOP W HETOBO acOLUMMPAHO WNK CEBMECTHO NPEANPUATHE W
nocneasalln MaMeHeHWn (AataTta Ha BNU3aHe B CWNa e OTNOXEHa 3a HeonpeaeneH
Nepuoz A0 NPUKNIOYBAHE Ha NPOBKTA 3@ OLEHKa Ha MeToga Ha colicTeeHns kanuTan),

«  Wamenenue Ha MCC 1 Npencrasane Ha dvHaHcoBKM oTueTn: Knacudmekaums 3a
38/]BIDKEHUATE KATO TEKYLUM W HETEKYLUW W3AaABHO Ha 23 aHyapw 2020

doHABLT OYaKBA NPUEMAHETO Ha Te3W HOBW CTAHAAPTH, WIMEHEHWA Ha ChblecTeyBallu
CTaHAapTv W HOBW Pa3acHEHWA 8 HE OKaXKe ChLUECTREH edekT Bbpxy huHaHcoBus oTYeT Ha
doHa B Neproaa Ha MLPBOHAYANHOTO MM NpKUNaraHe,
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OTUNTaHETO Ha xefupadeTc, oTHacALLO ce Ao nopTdrennit oT hMHAHCORK BKTUEW W Nacuail,
HUUTO MIpUHLKMNK HE ca npueTH o1 EC, e Bee ollje Heperynupano.

Cnopen NpeueHkaTa Ha DoHaa NPUNaraHeTo Ha OTUMTAHE Ha XeAMUpaHeTo 3a noprderny oT
(PUHAHCOBM AKTUBM W Nacwer ckrnacko MCC 39 @uHaHcoBM MHCTPpyMEHTH: Npu3HaBane
W OLEHABAHE, HAMAE |a OKAKE CLUECTBEH BdeKT BLPXY (BUHAHCOBUS OTHET, BKO CE MPUNDKA
KbM OTYETHATA AaTa.

4. ChWecTBEHW CHETOBOOHW NONUTHUKK
4.1. Cpenku B yyxaecTpaHHa sanyra

Caenkute B YyROABCTPaHHA BANYTH Ce OTYWTAT BBLA (PYHKLMOHanHaTa sanyTa va ®oHga no
oduuManHua oBMeHeH KypPC KbM [ATaTa Ha caenkata (o6asenud ukcuHr va Benrapcka
HapogHa Gauka). Mevanbute w 3arybuTe OT KYpPCOBWM PAINUKM, KOWTO BLIHWKBAT Npu
YPEXAAHETO H3 TE3W CAETKU W NPEOLIEHARAHETO HA NAPUMHUTE NOJULMK B YyNOECTPaHHA
BANYTA KM KPaf Ha OTYETHUA NEPUOA, CE NPU3HaeaT g neyanHarta unu larybarta.

HenapuyHuTe No3WUuW, OUEHHABAHW NO UCTOPWMECKA LEHa B YyWABCTpaHHa eanyra, ce
OTYUTaT No OBMEHHWA KYPC KbM AaTaTta Ha caenkata (He ca npeouededu). Henapuunute
No3uUMY, COUEHABAHKM N0 CNpapeanMea cTOWHOCT B YyKAECTpaHHa BanyTa, ce oT4uTat no
ofMEHHUA KYPC KbM 03TaTd, Ha KOATO € ONpeASeneHa CNpaBeinueaTa cToRHOCT.

4.2, OTuMTaHe NO CerMenT

QOHALT paIBMBa AEHHOCT CAMO B EAWH UKOHOMWYECKW CeKTop nopaau npasHuTe
OrpaHU4EeHUA W LenTa, 3a KDATO e chafaneH. lNopagu Teaun npuyuHu HaMa na Guae nokasada
UHOPMELWA 38 PAZNUMHK CEIMEHTI.

4.3, Npuxoau

OCHOBHUTE NPUXOAN Ha DOHAA Ca OT UHBECTULMK, BKMIOYBALLKW NPEOUEHKA Ha LIEHH KHWKE W
MHBECTUUWOHHM MMOTH, peanuaMpand nedantu unu 3arybu oT CAENKM C LEHHW KHUXE W
WHBECTULMOHHI UMOTW, NKXBW OT BAHKOBW BNOTOBE, AEN03UTH U NUXBOHOCHW LUEHHN KHWNKAE,
NONyYeHK AMBWAEHTH,

Mpuxogute oT AMBMAEHTW Ce npuadasaT B neyanbata wnu 3arybata B MOMEHTE Ha
BB3HUKBAHE Ha NPABOTO 3a NONYYasaHe Ha AWBUAEHTE.

anXD,EI,HTE OT NUXBY C& HAYUCNABAT TEeKYUWOo NPONoPUWOHANHO Ha BpemeBaTa Hbaza W ypes
npunaraHe Ha MeTofa Ha ederTUBHATA NUXBA 38 BCWHKM NUXBOHOCHW OMHAHCOBW aKTHUBM,

Pasnukure oT NPOMEHWTE B OUEHKaTa Ha (IMHAHCOBWTE UHCTPYMEHTW CNPAMO NasapHaTa um
UeHa, ce OTYATAT Kato Tekyll NPWXoj MAW pPa3xof OT npeoledku Ha (UHAHCOBKM aKTWBM,
oTYETEHW NO cnpaseanuea croiHoct e nevanbata unu sarybara.

Pasnukarta mMemay oT4eTHATa CTONHOCT M NpoAaXHaTa LueHa Ha hvHaHCOBUTE MHCTPYMEHTH,
OTHETEHW NO chpaseanuea cToMHOCT B nevanbata wnu EEI"_II'EIBTH, npW coenkd C THX, Ce
NpUaHaBaT KaTo TeKYLLW NPUXo4W W pasxody oT onepauwn ¢ MHEECTHULIMN.

4.4. Pazxogw

PaaxofW ce NpUaHaEaT B OTYETA 33 NPOMEHWTE B HETHWTE AKTHWEW Ha pPa3nonoOMeHWe Ha
CCHrypeHuTe NiUa KM 0aTaTa Ha TAXHOTO BbIHMKBaHE.

4.5. WHBECTULMOHHW MMOTH

DOoHABLT OTHWUTA KATO MHBECTUUMOHHK UMOTIK 3EMA 1 cipagy, AbLDHEHK C Uen oTaasaHe nopg
Haem NpW YCIIOBWA Ha ONEPaTUBEH NU3WHT NI 33 YBENWYaBaHe Ha CTOWHOCTTA Ha MMOTAa, WNK
W 3a geeTte, B choTEeTcTEME ¢ MCC 40 MHBECTWUMOHHK MMOTH.

MHBECTULIMOHHNTE MMOTW Ce NPU3IHABAT KaTo aKTWB BbB (PUHAHCOBWA OTHET Ha doHaa camo
NpW yCnoBue, Ye ca UalbiHeH| CNeaHuTe ABe WWCKBaHMA!
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«  BEPOATHO & Aa BhAar norydeHr DbAeil UKOHOMUYECKA Iroan 0T WHBECTULMOHHWTE
UMOTH,

s CTOWHOCTTE HA WHBECTULMOHHATE UMOTA MOMKE HAgesiHo 1a Guae ogeHeHa

MpUaHaBaHeTo ce wInLpea obuyaliHo 0T MOMEHTE, B KOWTD BCAUKKN NONIW W PUCKOBE,
CEBPIAHW C AKTUBA CA NPEXPELPNEHY KeMm Donaa.

VHBECTULMOHHMTE WMOTH CE  OUEHABAT MbpBOHAYANHO No  Leda Ha npupobueade,
BEMIOYUTENHD PAIXOAWTE MO CAENKATA = HANPUMED XOHOPapW 33 NPaBHy yonym, GadbuM no
NpEXELPAAHE Ha WMOTa W Opyri paaxoqu no caenkata. TewywwTe pasxonud, Cebp3aHd c
0BCNYHBAHETD HA AKTHEA HE C8 BKNIOYRAT B OTYETHATA CTOWHOGT, 3 B OTYMTaT KaTO NPekw
paixodM 33 WHBECTUUMOHHK WMOTW B OT4eTa 33 MPOMEHWTE B HETHUTE askTUBEW Ha
PAINONOXMEHWE HA OCHIYPEHKTE Nvua.

Cnen NbpeOHaYanHoTo UM NPUIHABAHE WHEECTHUWOHHUTE WMOTH, CB OTJYUTAT Karto ce
H3NON3Ba MOOENLT Ha CNPaseqNUMBATa CTORHOCT, MHBECTULIMOHHUTE WMOTKH CE& NPEOLBHABAT
Ha TpumMeceuHa Dasa W ce BKMOYBAT B OTYETA 33 HETHUTE AKTHEM Ha PAINONOMEHUE Ha
OCUrYpEHWTE NKMUE NO NA3apHWTE WM CTORHOCTH. Te ce onpenendT oT He3asuCHUMK OLEHUTENK
¢ npodecoHanHa keanudiukauma w aHavutTened npodecuoHaned onur NoAxXoaaLM 3a
Xdpaktepa W MECTOHAXOMABHUETO W3 WHBECTULIMOHHWTE uMoTW, Daswpaiiki ce Ha
AOKa3aTencrea a nasapHuTe yCnosus.

MNpomeHu B cnpaBeanueBara CTOMHOCT HA WHBECTWLMOHHWTE WUMOTH WNW CTOWHOCTTa Ha
npopaxbara Ha WHBECTWUMOHHWMR WMMOT CE OTpasABa Ha peaa HetHW npuxogw ot
UHBECTULMOHHK MMOTY " B OTYETE 38 NPOMEHUTE B HETHWTE aKTMBW Ha Pa3nonoMeHwe Ha
OCHUIYPEHUTE nNuLa.

MNocnegeawure pasxogu, CEBPIAHK C WHBECTWUMOHHW UMOTH, KOUTO BEYE CA NPU3HATH BB
thuHaHcoBuTe oTueTH Ha doHga, ce npwbaedaT KbM BanaHcOBATA CTOMHOCT H3 WMOTHTE,
HOMATO € BEPOATHD DOoHABLT 08 Nony4w DhAelluW WKOHOMWYECKH W3roaM, HaasWilaBaw|wW
MbpBOHAYANHD OUEHEHATA CTOMHOCT Ha ChUecTBYBALWMTE WHEECTMLWOHHK MMOTH, Bowakm
Apyri nocnensalM pasxoiy ce NpU3HaBaTt 3a paixod B Nepyuona, B KONTo ca Bb3HWKHANKW,

DOHALT OTNUCEAS MHBECTMUMOHHUTE CW UMOTW NpW npoaaxbara WM WAK NPU TPARHOTO MM
usBaxnaHe ot ynorpeba, B criydal Ye He Ce OYBKBAT HUKAKEW WKOHOMWHECKM W3rogu oT
TAxHaTta npogaxba. Nevantute unu sarybuTe, BL3HWKBALYW OT M3BAXAAHETO MM OT ynoTpeba
wnu npogaxbara um, ce npusHasat 8 OTYeTa 33 NPOMEHUTE B HETHWUTE BKTUBK Ha
PaINONOKEHNE HA OCHIYPEHWTE NWUA W C& ONPEeAEBNAT KaTo pasnuka Memay HeTHWUTe
nocrennedus ot npogaxbara u GanadcoBaTta CTOMHOCT Ha akTvea. MNpuxoauTe OT HaeMu oT
WHBECTUUMOHHM WMOTH CE NPU3HABAT B OTYETA 3@ NPOMEHWTE B HETHWMTE AKTUEWM Ha
pasNonoMeHWe Ha OCWIYPEHWTE NWLE B Nepuoda, 3a KoWTo ce OTHAcAT, HE3aBucUMMO oT
HaYuHa Ha nnawjaHe.

4.6. DUHAHCOBW WHCTPYMEHTH

Mpea Tekywarta roguHa DoHgbLT npunara MCHO 9 duHaHcosr WHCTpYMeHTH (NyBnukyeaw
oktomepu 2017) u cebpsanuTe nocnegeawy naMeHeHna kem Apyrn MC®O, kowto ca B cuna
3a roguLuHKA nepwog, 3anoyeau) Ha 1 anyapu 2019,

4.6.1. DuHaHCOBM AKTHEM

MNpureskasanuTe oT DoHAa hUHAHCOBK aKTUBM BKNIOYBAT CNEQHWTE KaTETOPUK: NOpPT(genrn oT
PUHAHCOBK AKTUBMW, KOWTO OTTOBAPA HA JeUHULMATAE 38 NbPXaH 338 TePryBaHe, HE C& NbPXU
HWTO 3a ckDMpaHe Ha NoroBOPHK NAPUHHK NOTOLM, HUTO 38 chbUpane Ha QOTOBOPHA NAPUYHK
noToum v npofaxba Ha (hUHAHCOBKM aKTHBW M KPEAWTH M BABMAHWA (BKNIOYBALLM W NApUMHUTE
CPeACcTBa ¥ NAapUHHKUTE EKBUBANEHTH),
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Knacughurayusn

Kﬂatumwcauhma € A JIABACHMOCT O7 ChIUHOCTTa W LUENKTE HA Ij}l-l'llll-‘-fliﬂﬂ-l:tl-"l Té aKTMBn Kb
ASTaTa Ha NBPEOHAYANHOTO WM NPDAIHABAHE B OTHETE 33 HETHATE AKTHENA HE PEINONOHEHWE
Ha QCUrYPEHWTE NULE 1 BENIOYED CABOHWTE KATETODMW

Kpedumu 1 g3emManius. Omysingyu 1o aMopinuaupana crnoimocn)

KpeguTuTe i B3emMannaTa, NpuTexasady o1 Doxna, ca HegepueaTuein (UHAHCOBW aKTWEK C
thKcupaHi unv onpeaensemil NNALWAHWAE, KOWTD HE CE8 KOTUpPaT Ha BKTUBReH nasap.

DUHAHCORY AKMUBU, CIMYement No cipagednues CmodgHocm npes nevanba uni 3azyoa

Cpefctearta Ha QoHAa C8 WHBECTMPAET NPV CNAIBaHE NPUHUWITKIE 38 NOCTWaHe Ha
MEKCHMANHA HoX0AHOCT, NAKBUAHOCT W AWBEPCUDUKALIWNA Ha iMHAHCOBWTE AKTUBW ChINacHO
MAMCKBAHWATE HE NEHCWOHHOTO 3EBKOHOLATENCTED M BLTPEIUHWTE NpaBwna 3a AelHOCT Ha
NEHCHOHHODCHTYRPUTENHOTO ApYMecTBo, Te BRNIYBAT MHBECTHLIMK B A bPHABHW LEHHW KHWKS
KOPNOPATUBHKM LIEHHA KHWDKA, aKLMW W Apyrv. Teau WHBECTUUWOHHW ILend onpeaensit
KNACUPMKALIMATA H3 (DUHAHCOBUTE aKTUBKW BbE POHAA KATO (PUHAHCOBW AKTWBUW, KOUTO Ca
YNPaBNABaHKu M YUKTO PE3YNTaTH CE OLEHABRAT Ha Dasa cnpasefiNuea CTOWHOCT, HE CE ibpXKaT
HUTO 33 CLBKMpPaHe Ha NOrOBOPHK NAPUYHK NOTOLKW, HUTO 38 CEOUPAHE Ha NOFOBOPHIW NAPUMHM
notoun u npopaxba Ha huxaHcoBn akTuey, pw ynpasneduero Ha Qoudpa, [dpyxecTeoTo ce
PEKOBOAM OT UHOPMaALMATA OTHOCHD CNpaBeaNuWeaTa CToRHOCT Ha huHaHCOBUTE SKTUBMU W
Wanoniea Tasu WHopMauus, 3a [1a OUeHW PeaynTaTuTe Ha (PUHAHCOBUTE aKTUBK | 1a Biema
WHBECTULMOHHW PELLEHUS,

HPHSHEBEHE U ouyeHaeaHe
DUHAHCOBU aKMUBY, OMYemeHu no Gﬂpaﬂ'ﬁﬂﬂﬂﬁﬂ cmoiinocm npes nevanba unu 3azyta

DoHALT NpUaHasa (PMHAHCOBWTE UHCTPYMEHTH, OTHETEHW NO chpasefnuBa CTOMHOCT npea
neqanba wnu zaryba va parara Ha ypewnaade. OT To3w MOMEHT DOHALT OTMMTA BOWYKK
NpUxoAn U paaxofu, cBLP3aHK ¢ NPOMAHA HA CNpAaBEANWBaTa MM CTOWHOCT B OTHeTa 3a
NPOMEHWTE B HETHWTE AKTUBW Ha PAINONOKEHWE HA OCHUIYPEHUTE NKLA.

PUHAHCOBWTE WHCTPYMEHTH, OTYETEHW NO cNpasefnnea CTORHOCT Npes neyanta wnw aaryba
CE OTHWTAT NO CNPaBeanuBa CTOWHOCT NPU NbpPBOHaYanHo NpWaHaBsaHe, 3a KOATO Ce NPHEMA
LeHaTa um Ha npuaobueane Hes pasxogWTe nNo ocbllecTeABaHe Ha chenkarta. Paaxogute
MPAKC CELP3aHU ChC GAENKATa CEe NpU3HaBaT B OTYETa 33 NPOMEHUTE B HETHWTE aKTUBM Ha
pasnonoKeHUe Ha OCUTYPEHWUTE NWLA NpW BhaHukeaHeTo WM. [ocneaBallaTa oueHKa Ha Teau
MHCTPYMEHTH € N0 CrpaBefnuea CTORHOCT.

Kpedumu u saemanun, omyemenu no aMopmusupara crmolHocm

Kpegutv W B3eMaHws cCE NPW3HABAT Mo cnpaBegnuea CTOWHOCT MpW MbPBOHAYANHO
NpUsHaBaHe, 3a KOATO Ce NMpUWemMa LeHaTa um Ha npugobueane, KM KOATO ce Npubasar unu
CLOTBETHO NPUCNANaT pasXxofUTe NPAKO CEBBPIAHW C OCLLLECTBABAHE Ha COENKaTA.

Cnen nbpeoHaYanHOTO UM NpW3HaBaHe, KPeAWTUTE W B3IEeMaHwaATa ce ouedAsaT no
aMopTU3IMpaHa CTOMHOCT, C U3NON3BAHETO Ha METO3 Ha ethexTUBHIUA NWxBeH npoueHT (ENM),
HamaneHa ¢ NPoBW3MATa 3a obesleHka. AMOPTUIMpaHaTa CTOWHOCT Ce W3YWCNABA, KaTo ce
B3EMAT NOA BHUMEHWE BCAKAKBW AWCKOHTM UMW NpeMAn Npw NPWOODUBAHETO W TAKCH, UNK
pa3xoau, KOWTO ca HepasgenHa yact ot EJIT.

AmopTusauuata no ENM ce exniovsa 88 (HUHAHCOBUTE NPUXOAM B OTYETA 38 NPOMEHUTE B
HETHUTE AKTMBW Ha PA3NONoOMeHue Ha ocurypewdte nuua. 3arybute, BLIHUKBAWM OT
obesleHka, ce NpUaHaeaT B OTYETA 33 NPOMEHWTE B HETHUTE aKTWBW KAaTo CaMOCTOATENEeH
rnokasarten — pasxoau 3a obesueHka. B kpas Ha Beekw oTyeTed nepuos PoHABLT NpU3Hasa
KOpEeXTME 3a 3arybu 3a o4aKkBaHW KPEAWTHW 3arybu OT BIeMaHWATa W NAPUYHK CpeacTea
napu4HK exkeuBaneHTy. B kpas Ha BCekun oTYeTeH nNepuod GoHALT akTyanuaupa oLeHKaTa Ha
MIMEHEHWUETO B KPEAMTHWA PUCK HE CHOTBETHWUA (DUHAHCOB MHCTPYMeHT, DOHALT OUeHABa
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zaryfiata ot obeaueqka 3a (PUHAHCOBUA MHCTPYMEHT HaE CTOWHOCT, KOATO & pasda Ha
oYakBaHUTE KpeluTHA 3arybK 33 UeNUAR CROK HA MHCTPYMEHTE, aKo KPeUTHUAT pUek Ha
(PUHAHCOBUA MHETPYMEHT C& & YBENUYMUN IHAYNTENHO 0T MLPBOHAYANHOTO NPUaHaBave. AKo
KPEAUTHUAT  pUCK  Ha  (PUHAHCOBMA WHCTPYMEHT HE & 3JIHAWWTENHO YBENWYeH o1
MLPBOHAYANHOTO Npuadaeade, CoHakT ouedsAsa 3arybarta o1 obealgedka 3a nafeHus
IMHAHCOB MHCTPYMEHT HA CTOWHDCT, KOATO € PaRHa Ha OMakBaHUTE KpeauTHW 3arybu aa 12
Meceua.

MNpu oUEHKaTa 3a oNpelensHe Ha IHAYUTENHO YBENWYEHWE HAa KPeauTHUA puck DoHALT
OTYUTA NMPOMAHATA B PUCKA OT HACTLNEAHE M3 HEWIMLNHEHWE NPe3 oYaKBAHWA CPOoK Ha
OUHAHCOBMSA WHCTPYMEHT, & HE NPOMAHATA B PAIMEPS Ha OMAKBAHWTE KPEAWTHW 3arybu. 3a
Ad Hanpaew TAsW OueHka, GOHALT CPaBHABAE PUCKA OT MACTLIBAHE HA HEW3MBIHEHWE No
(OUHAHCOBMA MHCTPYMEHT KkM DTUETHATA AaTa W KeM [aTata Ha MsPBOHAYanHoTo
NPU3HaBaHE W B3EMA NPeiBU PayMHaTa U aprymedTupada wHdopmauws, aocTenHa Gea
WIBLPLUBAHE HA WINMILHKW Pa3xofid WKW YCWNUA, KOATO YAOCTOBEPARA 3HAYUTENHO
YBENUUEHUE Ha KPEOUTHWS PUCK CNEed MspeoHaYanHoTo npusHasade. GoHaLT pasrmemia
KAKTO KOMUYECTBEHA, TAKa W KaYecTBeHa MH(OPMALUA, KOATO € Pa3yMHa U NoAKpenswa,
BKMIOMUTENHD  UCTOPMYECKM ONUT W WHgopmauua 3a Guieuwlo passutue. Cnegdata
UHDOPMALWMA Ce BIeMa NpeaBiAg NpW OLUEHKATa Aani KPeJUTHUAT PUCK CE @ YREenuqun
IHAYUTENHO CNEA NBPBOHAYANHOTO NPU3HaBaHe;

*  CHWECTBYBALO UNKW OMEKBAHO IHAYUTENHO BNOLABEHE HA BHLIHUA (K0 € HanW4eH)
WNW BETPELUHWA KPEAUTEH PEATUHT Ha (DUHAHCOBUA WHCTPYMEHT,

+  3HAUYMMO BNOLABAHE HA BBHILHWTE NA3apHKW MHOWKATOPKM 33 KPEOWTEH PUCK 3a
NafeHun PUHAHCOB MHCTPYMEHT,

HanpUMep 3HaYUTENHO YBENWYEHWE Ha KPEeOWTHWA cnped, UeHWTe Ha cyan 3a kpefjuTHO
HEW3NLNHEHWE 33 ATEXMHUKZ WK NPOOBIPKUTENHOCTTA HE BPEMETO WNK CTeneHTa, 40 KORTO
CNpaeennuBaTa CTORHOCT Ha UHAHCOB aKTHE & NO-HWCKA OT aMopTU3IMpaHaTa My CTORHOCT,

+  ChLWECTBYBALLW WK NPOTHO3HW HEBNaronpUATHY NpoMeHi 8 BusHec, MHAHCOBK Uik
MKOHOMUYECKW YCNOBWA, KOMTD CE OMakBa [a NPWYUHAT 3HaYUTENHO HaMandBaHe Ha
CNocoBHOCTTa Ha AMbKHUKE [a MIANBNHABA 38/ LIMKEHWATAE CK;

+  CHLUECTBYBALLO WK CHAKBAHO 3HAYMTENHO BNOLIABAHE Ha ONEPATUBHUTE peaynTaTh
Ha OneKHUKE;

*  3HAYMTENHW YBENUYEHWA HA KPEOWTHWR PUCK NO OTHOLLUEHWE Ha APYrYM UHAHCOBK
MHCTPYMEHTH Ha ChILMA ANBHHWK,

= aKTyanHa wnM ovakBaHa aHavMTenHa HebnaronpuwATHA NpoMAHa B perynartopHarta,
MEOHOMKWYECKaTa WNKW TexHonorudHata cpefda Ha AneXHWEa, KOETO BOAW 40
3HaYMTENHO HamanasaHe Ha cnocobHOCTTa Ha ANbHHUKE A&  U3NBNHABA
FA0BEMKEHWATE CH NO AkNra.

HezaBucumo oT peaynTaTa oT ropHarta oueHka, MOoHALT NPUEME, Ye KPeAWTHHMAT PUCK No
AafeH (hMHAHCOB AKTUE CE € YBENWYWN 3HAYWTENHO OT MbPBOHAYANHOTO NPU3HABAHE, KOraTo
[DFOBOPHUTE MNALLAHWMA ca npocpodedd ¢ noseve oT 30 AWM, ocBeH ako DOHALT He
pasnonara ¢ pazymMHa v Nofkpenslla uHopMaLUWa, KoaTo fia NOKasea apyro.

DOHOLT PeAOBHO cNefwy 3a edeKTMBHOCTTA Ha M3N0NIBaHUTE KPUTEPHK NPpK ONpeaenaHeTo
O3NK UMa IHaYWTENHD YEENWUEHWE Ha KPpeQWTHWA PUCK U T Npepasrmexna, 3a a4a nojqcurypu,
4e KpUTEpUUTE Ca B CLCTOAHME Aa MASHTU(ULMPAT 3HaUYMTENHO YBENUUEHWe Ha KpeauTHWUA
pUcK Npeau cymata fa cTade NpocpoYeHa.

QOHABLT CUWTA CcneaHnTe oBCTOATENCTEA 3a HACTLNBAHEe HAa HEM3NBNHEHWE 3a LUenuTe Ha
ynpasneHwe Ha BEbTPEWHWA KpeOWTeH pucK:

+  HapyilteHwe Ha HUHAHCOBUTE YCNDBKUA OT CTPAHA HA OITEMHUKA, WK
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» WHhopMalunTa, paspaboreda AbLTPelHo Wik NoAYYEHa 01 BhHLIHW HITONHWLK,
NOKA3IBa, Ye & Manko BEPOSTHD ANBXMHUKLT A3 NNATH HE KPELUTOPUTE, BRINIOUUTENHD
Ha doufa, watsno (Bea fa ce atduTat obeanevdeHmnaTa, Atpsady o MoHga)

Heaapucumo o7 ropHusi aHanika, DOoHALT CYMTA, 4e & HACTLIWND HEeMINBLNHEHWE, Koratn
AageH dwmHancoB aktue @ ¢ wag 90 aHu npocpoune, oceed ako DoHALT UMa pasymHa u
nofkpenawa uddopmalud, 3a fla QoKake, Ye No-fonamMo npocpoune e no-noaxoasiy
KPUTEPWIA 38 HEUSITENHEHUE.

MUHAHCOB 3KTUE e ¢ kpeawTHa obeauedka, KOFaTo eAHD unw noBede cuOMTWA OKaleal
HEFaTUBHO BLIAEUCTEVE BLPXY OUEHKATa Ha BuAsuUTE NapUYHK NOTOLKW OT TOaW (hUHAHCoR
aktue. [okazatencreo, Ye AaneH (MHAHCOB aKTUB & © KpeawTHa oDesUeHKa, BKNIYEA
Habnmonaem faddn 3a cnegHuTe chbuTus;

a) aHaUMTenHin UHAHCOBK 3ATPYAHEHUA HA EMUTEHTA UMW ANBKHUAKS,
) HapyuleHWe Ha [OTOBOPa, KATO HEW3NLAHEeHWe UNK CLBUTHE Ha NPocpoYKe;

B) KpeauTopLT{UTe) Ha AMsMHWKS, NO MKOHOMWYECKN WK JOroBOpHW NPUYMKMHKA, CBBRIAHW C
(hUHAHCOBMTE 3aTPYOHEHWA HA ANBLKHUKA, NPEnocTABN Ha ANLMHWKA OTCTLNKA (W), KOATO
KpeauTOpLT(WTE) He Bu NPeoCTaBWMN B NPOTUBEH CIYYan;

I} cTaBa BepofATHO AMaMHWKLT Na BNeig B HeCuCTOATENHOCT WhW Apyra duHaHcoBa
pPeopraHuaalina; unu

A) M3Ye3BaHETO Ha aKTUBEH nazap 28 To3Ww (PMHAHCOR aKTME nopagv (PUHAHCOBW
IaTpyOHEHUA .

MamepBaHeTo Ha O4akBaHWTE KpeAWTHM 3arybu e (PyHKUWR OT BEpPOATHOCTTA 3a
HeWanbNHeHWe, sarybarta Npu HewarmsnNHeHue (T.e. paamepa Ha 3aryGaTta npu HeuarbNHeHue)
W EKCTo3WLMATa NpW HemanbnHenue. OUEHKaTa Ha BEpPOATHOCTTA 338 HEU3MBLIHEHWE W
aaryfara npu HewansnHeHwe ce 6a3vpa Ha MCTOPUYECKA faHHW, KOPUIMPaHW ¢ MHdopMauma
3a ObAeweTo pasBuTHE, KAaKTO € ONWCAHO No-rope. EKCNo3uUWATa Npu HEM3MbIHEHWe 3a
(PMHEHCOBWTE AKTUBK, C& ChCTOW OT BpyTHaTa BanaHcoBa CTOMHOCT Ha aKTUBMTE KbM Aararta
Ha OTHETHWA Nepuoa.

3a duHaHCoBUTE AKTMBM DMAKBAHATA KpeaWTHa 3aryba ce OUEHABA KaTO palnukarta Memay
BCHUKK AOFOBOPHW NAPUMHK NOTOLM, KOWTO ce AbMkaT Ha PoHfa B CLOTBETCTEWE C fOroBopa
W BCHHKWM Napi4Hi NOTOUM, KOWTO POHALT o4aKkea Aa nonydd, UCKOHTUPaHK C OPWUIMHANHUA
ecthexTUBEH NxBeH npouedT. DoHgLT NnpusHasa nevanba unu aaryba or obesueqka B oT4ETa
33 NPOMEHUTE B HETHWTE AKTHBEM 33 BCUHKW (DUHEHCOBM WHCTPYMEHTH ChC CLOTBETCTBALLS
KOPEKLMA Ha TAXHATA DanaHcosa cTOWHOCT B OTYETA 338 HETHWTE axkTWBWU Ha pasnonoxeHue
Ha OCUrypeHuTe nuua.

Omnuceare

TOHOLT OTNUCEA Eb-HHEIHCDE AKTWE, KOraTo LOorosopHUTE Npaesa KbM NApWHHWTE NOTOUW OT
C‘DHH SHCOBWA BKTUB WITEKET, WK KOrarto Npexespny Npasara 2a nonyvyasade Ha QOTOBROpHATE
Napu4yHK NoTouw oT dDHHEHC-‘DEHH SKTHE B TPaH3akuMA, B KOATD ce NpexBLpnAT BCW4KW
ChLUECTBEHW PUCKOBE M NeYantum OT NPUTEXRABAHETD Ha CbHHHHCUHHFT axTve. Beako yyactue B
npexgkepneHe d!HHEHGDBH AKTHEW, KOETO e Chb3flafeHo unu 3anaseHo oT PoHaa, ce NpuaHasa
KATO OTAeneH aKTie MnK nacue.

QOHALT UIBLPLLBA TPAHIAKUWA, NPW KOATO NPEXBLPIA aKTUBM, NPU3HATH B OTHETA 33 HETHUTE
aKTWBM Ha Pa3nonNOXeHWe Ha OCHIYPEHWTE NWLA, HO 3aNa3Ba YacT UNKW BCUUKK CHLIECTBEHW
PUCKOBE W NeYantu OT NPEXBLPNEHUTE KTUBW UMW HacT OT TAX. AKD Ca 3anaseHn 4acT uinu
BCHHKM CHLIECTBEHW PUCKOBE W nevanbu, To NpexBbpPNeHWTe akTUBW He ce OTnMcear of
OTYETa 38 HETHWUTE EKTUBEK Ha PA3NoNOKeHWe Ha ocUrypeHuTe nuua. NpexebpnaHe Ha aKTuen
ChC 3ana3BaHe Ha YacT UMW BCWYKW CHIIECTBEHW PUCKOBE W nevantu ca HanpuMep CAenku
ChC 38EMAHE Ha LIEHHW KHIXa WK C aHraUMENT 33 obpaTtHo uakynyesaHe,
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[pu TpaH3aKWMK, NPy KoWTo DOHALT HUTO JANEIARE, HWTO NPEXBLONA BCUUKY CHLECTBENHN
PUCKOBE W NEYanbu oF NPUMTEMABAHETD HA efMH thUHAHCOR AKTHE, Tol OTNUCEA aKTWUBea, ako
HEe 3ana3sa KoHTPON Hag Hero. NpasaTta u 3a4LIKEHNATa, 3anaseHy NpY NPeXaLPNaHeTo, ce
NPUIHABAT OTAENHO CLOTHETHO KaTo akTUBK W Nacuein. Npu caenky, NpyY KOWTD CEe 3ana3ea
KOHTPON Hap aktvea, DoHAbLT NPoALNKMaRa fa NPUikaga akTuea 4o CTENEHTa Ha ydactue, B
JABUCHUMOCT OT TOBS AOKONKO € MINOKEHD HA NPOMEHK B CTORHOCTTA Ha NPEXBLPNEHAA AKTHB.

DoOHALT OTNUCEE ONPEAENEHN MHBECTULMOHHA LEHHW KHWHA, KoraTo GuaT onpeaeneHu kato
HechBUpaeMu - HanpUMep, Korato UMa MHHoOPMaLUMS, NOKAIsaALLE, Ye JNBEXHUKLT & B TEXKD
PUHAHCOBD 3aTPYAHEHWE W HAMA PeanucTUMHE NEPCNeKTUBA 33 BLICTAHOBABAHE, Hanp.
KOraTto ANEMHUKLT 8 DN NUKBMAUPaH UNKW e BNA3ZLN B NPOWIBOLACTED NO HECHCTOATENHOCT,
OTtnucanuTe (hUHaHCOBW aKTRBW BCe owe Morat aa Guaar obekt Ha JedHocTw Mo
NPUHYOUTENHO WINLNHEHWE CEINAcHD NpoUenypuTe 3a pLacTadopaBade Ha bonfa, kato ce
BIemaT NpeqBu NPaBHUTE KOHCYNTAWWK, KOraTo e yMecTHD. Bouuku BL3CTaHOBEHW CyMU Ce
oT4UTaT B Nnedanbara unu 3arybara.

4.6.2. DuHaHcoBW nacuen

DUHAHCOBUTE NACUBU BKMIOYBAT 330LNKEHWA KbM ,ﬂ,FII'{ul'H"E!tJTFJEIT!:!1 ynpaenaeallo danaa,
JaBMKEHWUA NO pENO CAENKAW W 380 LNMMEHWR, CELDIAHM C UHBECTHLIMA,

DoHALT NpUaHasa (UHAHCOBUTE NACMBM Ma NAaTaTa WA BbIHMKBEAHE NO Ccnpasennuea
CTOAHOCT, HETHD OT NPEKUTE pasxoau no TRaH3IaKUWaATa, a nocnefealioc no amMoptTHavpaxa
CTORHOCT. DOHALT OTNUCEA MHAHCOR NACKR, KOraTo HETOBWTE LOTOBOPHY 3afbLNKEHWA ca
WANBNHEHW, OTMEHEHIK WNK WATEKAT.

4.6.3. MpuHuMNK 3a OUEHKa NO CNpaBeanyMBa CTORHOCT

Cnpaseqnysa CToOWHOCT € UeHa NpW HopManda chenxa 3a npogaxba Ha akTue unu 3a
NPexXabLpNAe Ha NAacue, KoATo DKW ce cnydrna Mendy NasapHu yYacTHUMLUW KbM AaTtaTta Ha
OUEHKa, CHDEEEMHEETE CTOMHOCT 8 M3XDAAWa UeHa u ce Eraaupa Ha npegnonoxeHueTo, Ye
onepauwsaTa no npoAaxbaTa We ce peani3vpa unu Ha OCHOBHMWA Nasap 3a T03W aKTue uin
NacwWe, MNW B CNYYEl HA NWINCa HE OCHOBEH Nasap — Ha HAW-W3roAHKA Naslap 38 akTMea U
rnacuea. KakTo onpefeneHdnaT KaTo OCHOBEH, TakKa 1 HaW-MaroQHWAT Na3ap ca Takkea nalapM,
[0 KOWTO DOHABLT 3a0LIMKMTENHD MMa DCThN.

Cnpaseanveara cTOAHOCT Ha (PHUHAHCOBWTE MHCTPYMEHTH CE& ONPedenn BCEKW fEH Ha Gaza
Na3apHy KOTHPOBKKW Ha LeHaTa UM KM KpadA Ha npeaxodHua pBEPCrTEH AEH Ha aKTuBeH nasap
38 TO3W MHCTRYMEHT, fes B HeA Aa ce BKNOYeaT pasxoduTe No ocklWecTBABaHE HA CABNKATA,
MasapeT ce cuuTa 33 AKTUBEH, 3KD DopcoBuTe UeHW ca perynapHd W NecHo O0CThAHW W
npedcrasnaAear aKTyanHv W peloBHO OCHLLECTEABAHW NPEKW NasapHu COENKK.

AKO nasapbT 3a fafed (MHAHCOB WHCTPYMEHT He e akTuBed, PoHOLT YyCTaHoBRAEa
crnpasefnueara cToOHOCT, Wanonaeaikk uUeHooDpasysaly Mogenn WNW TEXHWKW Ha
AWCKOHTWpPaHe Ha napu4HuTe noTouw. MabpanaTta TexHvKa 3a oUeHKa W3NoN3IBa MakcUManHo
nasapHWTe gaHHW, PasqvTa Bb3MOMHO Hai-manko Ha cneunduyHK 3a PoHaa OUEHKM,
BKMIOYBA BCHYKM (DAKTOPM, KOWMTO Y4YacTHWUMTE B nasapa Owuxa B3enn npeaswp npu
ofpefenAHeTs Ha UeHa, W & CbBMECTMME © NPUEeTWTE WKOHOMWHECKW MeTogonarik 3a
ueHooBpasysaHe Ha MHaHCOBU MHCTPYMeHTH. [ladHWTe 33 TeXHWKWTE 33 OLEeHKa yAaqHo
NPeicTaBAT NasapHMTe O4aKBaHWA U M3IMepBaHWA 32 (DaKTOPUTE Ha PHMCK W AOXOOHOCT,
NPUCBLY Ha (DUHAHCOBWMA UHCTPYMEHT.

4.6.4. Tleyanbu u 3arybu oT nocnenBawa oueHKa

Bowdkm nevanbn u 3arybu, Bb3HMKHANW B pe3ynTaT Ha NpoMeHn B cnpasenveara CToRHOCT
Ha (PMHAHCOBK MHCTRYMEHTH OTHETEHW NO cnpaBegnuea cToRHoCT npea nevanba unwu 3aryba,
C& NPMaHaeaT 8 OTYeTa 22 NPOMEHUTE B HETHUTS SKTUBW HA PAINONOMEHUE HE OCUTYpEeHUTE
nyua Ha exenHesHa baza,
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OCHOBHUTE MANONIBAHK MET 014 338 NPeoLEeHKa Ca NOCOYEHK No-A0NY, B 33BUCAMOCT OT THUNa
HA WHCTPYMEHT A

AKUMK M NpARA, NPUETH 33 THLPTOBUA HA perynupas naap

Mocneasalya DUBHKA Ha aKUWK, TLPTYBAHW Ha perynupad nasap 8 JAbpHapa unedka,
CHOTBETHO Ha OuLManet nasap Ha chorgora Bopca Unu Ha Apyr opraHuaupad nalap 8 Tpera
ALPXARA, KOUTO A BRIIOYEHU B OCHOBEH MHAEKC HA CLOTBETHUS NA3ap, OB NABLPLUBA No:

= LEHA Ha 3aTBapAHe Ha TOIW Nasap 3a npeaxoguus paborted fed, obaseHa B Gopcos
Blonetud une enNeKTpoHHa cKcTema 33 UedoBa wHdgopmalus Ha  PUHAHCOBW
WHCTRYMEHTH,

s nocnegda ueda “kynysa” 3a npeaxoauuwa paboted ged, obseena 8 Gopcoe BloneTuH
UMK eNeKTPOHHA CUCTEMA 33 LWeHoBa WHQOPMaLMA Ha PUHAHCOBY MHCTPYMEHTY, Ko
HE MOME fa ce onpenend ueHa ro npeaxoddara pasnopenba.

NocnenBalla OUBHKAE Ha akuuu, TLEYBaHW Ha perynupad naiap 8 Abpsasa qvneHxa,
CHLOTEETHO Ha opUUManeH nasap Ha qporfosa bopea unie Ha Apyr opradkavpad nasap e TpeTa
AbpHEEa, W3abH NOCOYEHWTE B NPpEaXoaHaTa paanupenﬁai CE MIBLPMLUBA NO NO-HWUCKaTA LeHa
oT:

= oGaABeHaTa Ha TO3M Najlap UeHa Ha JaTeapsHe 3a npeaxonHus paboTeH AeH, B cny4ain
Ye Ce OCUrypaBa HENPEeKLCHATA LEHOBA UHDOPMAELIWG, OT KOSTO Ca BUIHU M3BLPLLEHK
CABNKW C A0CTaTLUYHA YecToTa U obem 3a NocnegHuTe Tpy NoCNenoBaTeNHU Mecela
Npeau TeKYLLWA MeceL,

« nocriegda ueda "kynysa” 3a npeaxonqus pabored ned, obapena s Gopcos DneTuH
MK ENeKTpoMHa cMcTeMa 33 ueHoBa WHdopMaUMA, B Cnydain uye ce ocurypasa
HENPEKLCHATA UEHORA WHOPMAUMA, OT KOATO C3 BUAHM WMIBBLPLUSHW CAENKKU ¢
AocTaTeyHa dYectora v obem 3a nocnegHUTe TPW NOCNEJOoBaTENHW Meceua npeaw
TEKYLLUA MECEL,

[Mpy HEBBIMOXHOCT Aa ce NPUNOAKW HaYWHBT 38 OUEHKa NO NpeaxoqHuTe ABse paannpe.u,ﬁn.
nocnefeawarta oueHka Ha akuuy ce M3BLpLIBa NO eOuH OT CNeqHuTe MeToan W MOodenu:

1. METOA HA NazapHUTE MHOXWUTENKW Ha APYHECTEE 2HAN03W Ypea Hanon3saHe Ha Mogena Ha
NAa3dpHAUTE MHOMUTENY Ha APYXeCTBO aHanor,

2. MeTofl Ha HeTHata DanaHcoBa CTORHOCT Ha AKTUBMTE 4Ypel WanonasaHe Ha Moaena Ha
HeTHata BanaHcoBa CTORHOCT Ha aKTUBUTE,

3. MeToq Ha AWCKOHTUPAHWTE NapHYHIA NOTOLKW YPEs WanonagaHe Ha:

a) Mogena Ha AUCKOHTHPaHUTE Napu4HK NoOToUW Ha cobcTBeHWA KanuTan,
6) Moaena Ha AUCKOHTUPAHWUTE Napu{HK NOTOLM Ha OpYHecTROTO, UNK

B) MOAENa Ha OUCKOHTUPaHWTE AMBWOEHTH,

Mocnenealya oUEHKA Ha NPaBa WNK BApPaHTW NO akuMW, ThpryBaHW Ha perynvpad nazap B
AbpKaBa JneHka, cLOTBETHO Ha oduumaned nasap Ha doHgosa Gopca wnn Ha Apyr
DpraduavpaH nazap B TpeTa AbLPKAasa, ce WIBLPLUBA NO NO-HWCKATa UeHa OT UeHara Ha
aaTBapAHE W NocneaHara ueHa "kynyea" 3a npenxogHua paboteH fed, obreenn B Bopcoe
BIONETHH WNKY ENEeKTPOHHA CUCTEMa 38 UeHoBa MHdopMaLUWs.

MpK HEBBLIMOKHOCT A8 ce NPUNoXK NpeaxoaHaTa pasnopeaba, nocnegealyara oueHKka Ha
npaeaTa ¥ BapaHTUTe Ce M3BLPWBa NO CNPaBeaNnBa CTOWHOCT, onpeaeneHa NocpeicTeoM
NOAXOARAL| MOAEN, NOCOYEH B Npasvnarta Ha doxga.
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MNpunaradeTo va Aafied METoA cneapa fa ce aprymedtupa noapobuo, karo ce obocHope
METOAUKATA 33 wayucnenwe Ha lewute. Korato aanen uabpan merof npectave aa twge
MPUNOKMKM 33 CLOTEETHATA LEHHE KHUMa nopagu nunca Ha nybnudiia wadiopsmanua ung
ROTaTO GE NONYYET ChWECTBEHW OTHNOHEHWS B OLEHKATH, WINMCNEHA No AafeHUR MEeTom,
CNPAMO CNPAREANUBATA ¥ CTORHOCT, CE& WIBUPE APy METO, KOWTO 1382 NO-TOUHA DIEHKS HA
CNPaBeanWBATA CTONHOCT HA LIEHHATA KHWra

AKLMY WWuNW OanNoBe, K3Oa0eHW OT KONEKTUBHYW MHBECTUUMOHHM CXEMK

Mocrneasalua oUeHKa Ha aKuuW UNk JANOEE HA NPEANPUATUS 33 KONEKTUEHO WHBECTUPaHe,
YUPEAEHK B CTpaHata, ce WIBLPLIBA No nocnegHata onpeneneda u obaseda ueHda Ha
ofpatHo uakynyeane Ao 12 yaca a fleHs Ha oueHkaTa.

= B crnydyamte, korato He e JOCTUIHAT JaK0HOB0 ONpefeleHuaT MUHUMANEH paaMep Ha
HETHATa CTOWHOCT Ha aKTUBMTE Ha NPEANPUATUETO 38 KONEKTUBHO MHBECTUpaHe,
NOCNEBalLaTa OUEHKA Ha U3ABAEHUTE OT HEFo AANDBE CE U3BLPLUBA No NDCNeaHaTa
onpegeneda u obseera Ao 12 yaca B IeHs Ha OUEHKaTa eMUCHOHHA CTOWHOCT Ha eJIuH
ARAN, HAMANEHa ¢ pasMepa Ha NpeaBUABHUTE B Npasunarta Ha (hoHaa pasxoaw no
EMUTUPAHETO W Mo 0BPaTHOTO M3KYNYBaHe Ha eauH aan.

«  AKD HE MOME [1a CE ONPEfeny LeHa No NPeaXoiHuTe A8e pasnopeabu, nocneaBawara
OLEHKA C8 WaBLPLIBA No oBABEHAaTa Ha CLOTBETHUA Nasap UeHa Ha 3aTeRapsAHe 33
npeaxoaHva paBoTed feH, B chyyaid 4e Ce OCMIYpABa HenpekbcHaTa UeHoBd
WHOPMALIMA, OT KOATO €3 BUAHW M3BLPLUEHY CABNKA C AOCTaThYHa YecToTa u obem
33 NoCNeHUTe TPM NOCNBADBATENHY MECeLa NPeaw TEKYLLUA Mecel.

« B cnydaure, koraTe He wMorat fAa ce MPUNoXaT nNpeaxofHuTe pasnopenbu
NoOCcNensalaTa oueHKa Ha aKkUMUTe, CLOTEETHO Ha JANOBETE, Ce WIBLPLLBa UKW No
nocneaHara onpeneneda u obseeHa UeHa Ha obpaTHO u3kynyBade, wnu no
cnpaeefnuea CTOMHOCT HA BHA AKUMA, CLOTBETHO HA EBOMH AAN, onpefeneda no
METCAE Ha HETHATA BanaHcoBa CTOMHOCT Ha aKTUBMTE CLINACHO NOCNEAHUA BNUCAH
B NYGNM4HMA PErMCTLP HAE KOMUCWATA cueToBodeH GanaHc Ha CLOTBETHOTO
NPEANPUATAE 38 KONMEKTMBHO UHBECTUPaHE — KOATO OT [IBETE BENWHUHW £ UIYMCTIEeHa
Mo Hal-aKTYanHu AaHHW 33 HETHUTE aKTMBK Ha NPeanpUATUETO.

Mocnensalya OUeHKa Ha aKkuMW, ChOTBETHO Ha AANoBe Ha NPEanpuaTUA 338 KONEeKTWBHO
WHBECTUPaHE, YYPEAeHW WM3BLH CTpaHaTta, ce W3BLPWBa N0 NocnegHata onpeaeneHa W
offBeHa ueHa Ha o6paTHo uakynysaHe Ao 12 4. BeNrapcko BpeMe B [1eHs Ha oLieHKaTa.

« AKO He MOXe Oa ce Onpeneny UeHa no peaa Ha npeaxofHata pasnopeaba,
nocneaBailaTa OUeHKa ce W3BBLPLIBa No obABEHaTa Ha CLOTBETHWA Nasap LieHa Ha
3aTBapfHe 3a NPeaxoaHws paGoTed fed, B GNyYal ve cé OCMIYPABAa HenpekbcHarta
LUeHoBa MHOPMAaLWMA, OT KOATO Ca BWAHW USBBLPLUEHW GAENKW C AOCTATEYHE YecToTa
1 o6em 3a NocNeaHUTE TPW NOCNEAOBATENHU MECELI NPEAW TEKYLLWA MECeLl.

« B cnyvawte, korato He MOrat [a Ce NPUNOXaT NpeaxoqHWTe ase pasnopenbu,
nocnefsallaTta oLeHKa Ha aKUWMTE, CLOTBETHO HA OANOBETE, C& W3BLPLIBA WNk no
nocnegdata onpegeneda w obAeedHa ueHa Ha obpaTtHo wakynyBaHe, WNM No
CnpaBeanuea cTOWHOCT, ONpeaeneHa No METOAA Ha HeTHaTa banaHcoBa CTOMHOCT Ha
aKTHBWTE CBIMAacHo NOCNegHWs ONoBECTeH cYeToBodeH GanaHc Ha ChLOTBETHOTO
NPeanpUATHE 33 KONEKTMBHD WHBECTWPAaHEe — KOATO OT ABETe BeNW4HWHW € MayncneHa
No Haw-akTyanHu aHHM 38 HETHWTE aKTHBK Ha npengnpuATHeTo. MaBbH TEaW crydan,
KOTATO NpaBwnara Ha NPeanpMATHETO 38 KONEKTMEHD WHBECTWpPaHe npensuwaart
onpegenaqy YyCNnoBus, NpW KOWTO HE Ce OCbLLUECTBARE ODPATHO M3KYNYyBaHe HA aKUMK,
CHLOTBETHD HAa [ANOBEe, NOCMegBallyara MM OLUESHKa ce W3IBLpLIBA N0 nocneaHaTa
onpeneneHa v obABeHa HETHA CTOMHOCT Ha aKTUBWUTE Ha BAHA aKkUWA, ChOTBETHO Ha
efnuH gan,
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= MapnH chydaute no npeixoduara pasnopenba, korato Nnpasunara Ha NpeanpuaATHeTo
33 KONEKTWBHO WHEECTUPRaHEe NPeABWXOaT onpelenedd Yonoaus, Npu KouTo He ce
OChUECTRABA OBPaTHO MIKYNYBAHE HA aKLMW, CLOTRETHO Ha AANoBe, NochenBalara
UM OLEHKE Ce WIBRLPIWIBEA No NochegHata anpegensia v obasexa fo 12 4. Benrapeko
BPEME B aHA HA OLUEHKATA HETHA CTOWHOCT HA SKTUBWTE HA BHE AKLWA, CLOTERTHO
MA BIWH AN,

OBnurayMK oTroBapsallM Ha YCnoBMATA no un. 176, an. 1, 7. 2 U 4 or Konekca ia
COUManNHO OCHIypABaHe, NPHUETH 312 TERPIOBWA Ha perynupad nalap

Mocneaeawara oueHka Ha Tean obnurayuu, ce WigLpLLBa No!

o NOCAEHE UeHa Ha CKNIoYeHa ¢ THX GOenka 3a npegxogHus paboten O, obageHa B
bopeos DHONETHH WNn ENSITPOHHE CUCTeMa 38 LeHoBa WHopmalua 3a uHancoBn
uHCTpymeHTH. Korato ce oDABgBA HETHA LeHa, NOCNeqBallaTa OUeHKa ce WaBbpluea,
KATO KbM Taju LeHa ce npyubasy LnmuMEMaT NUXBEH KYNod KM JaTaTa, 38 KOATO o8
OTHACH OLIEHKATA,

« AKo He mMOoXE Oa ce onpefeny Leda no npeaxeasara paznopenfa, nocnegeawara
OUEHKA ce W3BbpluBa NO nocneHa uexa "kynyea" 3a npenxoaHua paboted aed,
obsBsexa B DopcoB BNETUH UMK BNEKTPOMHA CWCTEMAa 33 UEHOBa WHIpOpMaLWA 3a
thuHaHcoBu MHcTpymeHTH. Koraro ce obsiesBa HETHA LeHa, nocneaBawara oUeHka ce
M3ABLPLIBA, KATO KbM Taau LeHa ce npubasy AbIKUMUAT NUXBEH KYNOH KbM aAarara,
33 KOATO Ce OTHaCH oueHKaTa.

« [MpyM HEBBLIMOXHOCT f1a CE NPUNOKAT HAYUHMTE 33 OUSHKa NO NpeaxofHuTe [Be
pasnopenbu, ce nanonasa METOALT Ha AUCKOHTUPAHWTE NApWYHI NOTOLM.

UeHHn kHuxa oTropapawy Ha ycnoeuara no un. 176, an. 1, 1. 3, 7 u 9 ot Kogekca 2a
COUManHo OCUrypABaNe, KOMTO He Ge ThPryBaT Ha perynupaHu nazapu

Mocneasawara OUeHKa Ha TE3W UEHHW KHWKA ce WiaBbpWBa No MeTo4a Ha QUCKOHTHWPRIHWTE
NARWHHK NOTOLUKW WK Ne OpYT NOAXOOAL METOM, MOCOMEH B anIEIHﬂEITﬂ Ha oHaa.

OuLpXaBHM LUEHHW KHWXKA, M3O0a0eHM W NPUeTH 33 TLProBWMA Ha perynupad nasap B
CTpaHara,

nﬂﬁﬂEﬂBELHEITﬂ OUEHED Ha Te3W LIeHHA KHWHE Ce MAaBbpLUBa NoC

= TOCNEAHa LeHa Ha CKNIDYeHa ¢ TAX cAenka 3a npeaxoaxwa paboted aed (aed "),
obaseHa B GopcoBus GIONETUH, KM KOATO ce foBaBa ALMKUMUAT NUXBEH KYNOH 38
AEHA, 38 KOWTO Ce OTHACA oueHkaTa, obaseH B BioneTuHa ot aed "T-2"

= Axko He MOMe Na ce onpefend LieHa no npeaxoaHarta pasnopenba, nocnejsailara
OUeHKa ce W3ebpLUBa No NocnegHa ueHa "kynysa” 3a npeaxoaHua paboTed aed (aeH
"), oBaeeHa B BopcorUA BIONETUH, KeM KOATO ce AoBass QLMKMMUAT NUXBEH KYNOH
3a [eHA, 3a KOWTO ce OTHAacA oueHkaTa, obreed & BonetwHa ot ged "T-2"

+ [1py HEBBL3IMOMHOCT fa Ce NPUNOoXaT HAYMHUTE 33 OUEHKa No NpeaxofHwTe aBe
pasnopenbu, NnocneaeallaTta oUeHKa ce WIBLPLLEAE Mo CpeaHa UeHa Ha BCAka eMucus
3a npedxoiHus paboTed Aed Ha BTOPWUYHWA MexyDadkoe nazap. CpenHaTta LeHa Ha
eMHcHA ce diopMupa KaTo cpeaHoapUTMETHWYHAE OT UeHWTe "kynyea" u "npogasa”,
ofifiBeHy OT HE NO-ManNKo OT TPMMA NBPBUYHW AMNLPY HE JLPKABHM LEHHU KHUXE,
onpefgensHa no HadwuK4, NnocoYeH B Npaeunara Ha doHaa.

» [Ipy HEBL3IMOXHOCT A3 CEe NPUNMOKAT HAYUHWTE 33 OUSHKS NO NPeaxoaHWTe TPW
pasnopenbl, ce WaNon3Ba MeToNLT Ha ChNOCTABMMU LIEHW 33 UEHHW KHWKE Cbe
CXOOHW YCNOBUA 33 NnawjaHde, nagex v pedTuHr Wni Apyrn oblionpueTi MEeToau,
onpeeneny B Npasunara Ha domaa.
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4.7. [Aorosopw 3a nponaxBba v oBpaTHO MIKYNYRAHE HA LUEHHK KHUXKA

LieHHu kHiuka Morat fa BuLAat faBanu Noj HASM MK NPOAABAHN C aHraRuMeHT 3a obpaTHoTo
UM M3KyNyBaHe (peno-cAenka). Tean LeHHN kHika NPOALINKABAT 13 CE NPUIHABAT B oT4eTa
38 HETHUTE AKTUBW B HANWMHOCT 38 AOXOHMW, KOTaTD BCUYKM CLLLBCTEEHM PUCKOBE W U3TDAM OT
NPMTEXABAHETO UM OCTABAT 3a cMeTka Ha Donpa. B Toan cnyywan ce npuaHasa Jafgbnsenve
KhM ipyrata cTpaHa no Jororopa B OTYETa 38 HETHUTE AKTUEW B HANUWMHOCT 38 JIOXO0/U, KOraTo
DOHOLT NOMYYH NAPUMHOTO BLIHATPAKIEHUE

AHanoruiHo, koraro QoHALT B3UMA NOL HAEM UNK KYNYEa UEHHW KHWKE C SHTMWMEHT 33
obpatHara wm npoaawxba (obpatHa peno-cAenka), Ho He NPUADDWBA PUCKOBETE W M3roauTe
07 cOBCTBEHOCTTA BLPXY TRX, CABNKUTE CE TPETUPAT KaTo npeaocTaseHdn obeanevyenu 3aemi,
Korato HHPHHHUTU BhaHarpawieHue e nnarexdo. LIEHHHT'E EHWU®E HE C8 NpUIHaBatT 8 o0T4eTa
33 HETHMTE dKTHBK H3 p\EEHBﬂG}HEHHE Ha BEHWF]EHHTE nuLa

Pasnukata memxiy npoaamHata ueHa v uedara npu CIﬁpETHCITD WAKYNYBAHE Ce NpWaHaesa
paijcpoYeHD 33 Nepuoaa Ha Q0rosopa, Kato e |uanoniga MeTofld Ha eheKTUEHATA NUXBE.
UIEHHI-ITE KHUMA, OTAA0EHW NOL HAEM, NPOALIKABAT (3 CE NPU3HABAT B 0THETA 33 HETHUTE
dKTUEW Ha pasnonHeHWe Ha oCUrypeduTa nuua, LleHHM KHu#a, B3ETW NoJ HaeM, He ce
MPW3IHARAT B OTYETA 38 HETHWTE SKTHUBW HA PAINONOXMEHWE HA OCUINYpEHWTE NWua, OCBEH aKo
HE Ca npojajedy Ha TPETH nuua, NpW KOETO JaibneeHueTo ia obparHo uwakynypaHe ce
NpU3Hasa KaTo ThProBCKO 3a0kMKEHKUE NO CNPpaseqnyea CTORHOGET W NoChenBatlaTa nedanta
unu 3-31"_!,!'63 Ce BRMIYED B HETHWA ONepaTtyuaeH pesynrar.

4.8, T[MapuuHu cpencTBa M NAPUYHK EKBUBANEHTH

DOHALT OTHWTA KaTO NApU4HK CPEACTBA W NAPUMHW EKBUBANEHTW HanNW4HUTE napi B Bpo,
napudHK cpeacTsa no GaHKOBWM CMETKM, [IeNo3WTH C OPUIMHANEH CPOK AD TPW Meceua,
KPaTKOCPOYHWM M BWCOKONUKBWOHW WMHBECTULIMK, KOWTO ca necHo obpawaemn B napuded
EKBUBANEHT M ChALPWAT HE3HAYUTETIEH DUCK OT NPOMAHA B CTOMHOCTTA C.

4.9, Peaepe 2a rapaHTupadHe Ha MMHUMAaNHa JOX0OHOCT

YHUBEPCANHWAT NEHCHMOHEH (DoMA ChL3[AaBa pe3epsBW 3a rapaHTupade Ha MuHuManHara
noxoaHoct. Pezepewt ce cbagaea, koraro Y11 nocturde © Hag 40 Ha cro No-BACOKA
ACXOAHOCT Ha roguiuta Basa 3a 24 Meceyded Nepuof oT cpefHaTa NocTUrHaTa AoXofHocT o1
BCHYKW YHUBEpPCanHK NeHCHoHHW (hoHO0BE UMK NPEBULLEBA ¢ 3 NPOLEHTHW NYHKTa cpefHara
- KoeTo OT AgeTe vvcna e no-ronamo. KeH nybnukysa cpeaHara nocTUrHaTa goXo4HOCT Ha
BCEKW Tpw meceua. PegbT 3a onpegensHe Ha paaMepa Ha pe3epea 3@ rapaHtupade Ha
MWHUMaNHaTa A0XoAHOCT ce onpenens chrmacHo Kogekca aa coywanHoTo ocuryprABaHe w
Hapenba N 12 va KPH ot 10.12.2003 r.

4.10. Takcw

Bue Bphaka ¢ OCHWECTBABAHETO Ha QJeWHooTTa no ynpaenedwe Ha doHga o
MexcuorHoocuryputenHoto apyxecrso (MOAL), Y@ wauncnasa u wannawa va MOA[L
CNEAHWUTE TAKCK BLPXY BHOCKMTE, NONYYEHW OT OCUIypeHrTe nuua:

- Takca B paimep Ha 3,75%, yoLpxada oT BCAKa BHOCKE,
- 0.75% uHBecTUUMOHHA Takca, onpefeneHa rofuilHo BbpXy CTOAHOCTTa Ha HETHWTE
BKTWBM B 38BUCMMOCT OT NEPWOAA, NPE3 KOWTO ca YyNpaBnABaHM,

Mpu NpexebpnaHe Ha CPeACTBA OT WHAWBMAYANHaTa NapTwaa oT eawH yHueepcaneH ot
KbM [pYr He ce chBupa Takca.

Mpu NpexebLpnAHe Ha CPeACTEA OT WHAWBWAYANHATA NapTHAA OT yHUBepcaneH (HOoH KbM
NMEHCUOHHA cxeMa Ha EBponeckus chLio3 Npu yocnoeuwaTta Ha yn. 343a unu 343e ot KCO ce
cebupa Takca 8 paamep Ha 10 nesa.
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4.11. Jansuu

Mpuxogure Ha (ponpa He ce obnarar ¢ Aawek NO peaa Ha 3akona 38 KOPnopaTUBHOTD
nofoxonHo obnarane.

ﬂpnxu,nme 07T WHBECTUpANE Ha aKTHBUWTE Ha podda, pajnpegensdn No ueauargyanygure
MapTIAaM Ha OCUNYPEHUTE NulEa, He ce 0DNarat ¢ Jader No cMncbna Ha 3aK0Ha 38 [laHbLUTE
BbpxXy OOXOAMTE Ha (UadHeckt nuua. Yohyrute 1o QoneNHWTENHOTO 380 hIMWTENHD
NEHCHOHHO DCWIypRBaWe He ce obnaral no pega Ha 3akoda 33 gadwi Bspxy nobapeHata
CTOHHOCT.

5. MHBECTULWOHHK MMOTKH

MHBE‘CTHHH{IHHHTE HMOTH Ha m‘[.'rH,ﬂE BRNKOMBAT MMOTH, KOWTO Ce AL[BEAT C WHBECTULIMOHHE
uen.

I"Ipnmei-m B GanancoBuTE CTORHOCTW, orpazesu B OTyeta 33 HETHWTE AKTWEW Ha
PEINONOMEHME Ha OCHTYPEHWTE NWLA, MOraT ga Dbpat npeacraseH Kakro cnefaa;

‘000 ne
Banaxcosa cToiHocT kb 1 Axyapn 2018 r 46 138
HosonpugobaTe aktuew 13 251
lMpogageHy akTHew {4 950}
Herna saryba o7 npoMaHa 8 cNpaBenuBEa cTONHOCT ) (8
Banaxcoaa cTodnocT kM 31 Oexemepu 2018 r. 54 431
Hosonpuaobury aktuan 4 347
HetHa nevanGa oT NpOMAHE B CNpasenues CTORHOCT 147
Banancosa cToitocT kbm 31 Dexemepn 2019 1, 58 925

VMHBECTULIMOHHUTE UMOTIA HE Ca 3anoXeHn Kato obesnedueHue no 3agmm.

CnegHure CYMMU, CELPAAHY C UHBECTUUMOHHWUTE UMOTH, ca oTpasedy 8 OTyeTa 3a npomeHnTe
B HETHWTE AKTUEW Ha pa3nNoNoOMeHWe Ha OCUrypeHuTe nuua:

2019 2018

‘000 ne 000 ne

Mpuxodw oT HaeMK 740 580
Opyria NpUEoaM 0T WHEECTHULIMOHHW MMOTH 33 3
Mpekw onepaTMaHY pasxoam (314) {424)
HeTua npomAHa B CNpageAnWBaTA CTORHOCT 147 (8)
Mpuxogu ot npogaxba Ha MHBECTULMOHHM UMOTH - 250
606 381

YcnoBuMATa B NW3WHIOBUTE CNopasymMeHWA ca OOrosopeHd NooTOenHo 3a BCekK OOoroBop W
34TOBE BCEKW AO0MOBOD chenea na Buae pasrnenaH camocToRTenHo. JIMaKMHroBuTE NOrOBORKM
HE ChObPXAT WIWCKBAHETO 3a cnasBaHe Ha KOHKPeTHW (UHaHCOoBW NMokazaTeny Mnu 4pyr
M3NCKBAHKWA, OCBEH NPaBsoTo Ha coBCTEEHOCT Ha NWauHrogaTens.

OueHbYHWUTE TEXHUKM, TNPUNOKEHW NPY ONPEOENAHETO chNpaBelnuBaTa CTOMHOCT Ha
MHBECTHULIMOHHWTE UMOTH Ha DoHOa CLOTBETCTBAT Ha HUBO 3 oT BBBEfeHara ¢ MCeO 13
Mepapxufn Ha cnpasefnuBaTe CTOAHOCTH MO OTHOWEHWE Ha BCWMYKM  (MHAHCOBM W
HE(UHAHCOBY AKTUBW M NacuBW, nonafawyw B obxeata Ha crangapra. Cnpaeegnuearta
CTOMHOCT ce onpefens Ha Dasa WaroTBeHW OUEHKW OT HEe3aBWUCHMMKM  OLeHWTEeNnW npu
NPeTernaHe Ha pPasnUuYHUTE OLIeHWTENCKW METOQW B 3IAaBUCMMOCT OT BEPOATHOCTTA 33
cbuiBaHe Ha 3anoMeHUTE XWMNOTE3W NpW nNpunaraHe Ha BbBegeHaTa oT MC®O 13
NpesymMnuMa 3a onpegensHe Ha cnpasennueara cToAHocT Ha Basa Ha NazapHuTe puaKBaHus
38 MaKkcUMUaIMpaHe Ha CTOWHOCTTa Ha aKTuBa B 3aBUCUMOCT oT ynoTpebara my.
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TexHuKu 3a oUeHARAHE W IHAMMMU HeHaBnioaaeMy BXOARILM QaHHK

20

Crnepuara rabnuua NpeacTags TEXHUKWTE 33 OUEHARAHE, WANONIBAHK NPY OUEHABAHETO Ha
chpapsanvBMTe cTolHoOCTH Ha Huso 3, kakTo W WAINON3BaHKUTE IHAYMMK HeHabnoaaemu

BXOAALLW AaHHW

BaaumMmoBpbIKa Mewny
TexHuka 3a KNINYOBK HEHaBnogaeMu
OLIEHABAHE 3HAYMMY HEHABNHAAE MM BXOARLIW AaHHK ORI DAHHW ¢
cnpasennvea cTOAROCT
Ko - KoedwuwenT 3a odeprHocT
Knn - Koedmwument 3a nnowy HApIE TIOBHINERBHG. 1A D
1/ Mermnod Ha Kip - koeduymenT 38 thyHEUMOHANHGET, :ﬂ::;:u:::;“;‘igﬁ;ﬁ : 3
cpagnumentume  Ke - kos®ULMEHT 33 ChCTORNKE, ey p
awanoay Kn - koedMUMeHT 3a nalapHa peaniaayuWa
K - KoethdljaeHT 38 WaeanHw MacTi aems
K - KOEUUMEHT 38 MECTONOMNOWEHWE
Mpw noBUWABAHE HA
Kip — koBhMUWEHT 38 hyHKLWOHANHOCT,
& Moiriod i KM — KoehuymueHT 3a MecTononoNeH1e; ERipILIVE: 8 MOpINInaR
npuxodHama K : W NasapHata CTORHOCT HA
SmGiRGent € = KOBDULMENT 33 ChCTOAHKE; SRt
Kn — koechuUMEHT 3a NasapHa peanuaaLus,
K - ncn -KoediwumenT Ha nasapHa cTORHOCT Ha gp::;::qw::;:::i::mumaua
3 Pasxoden NpOWaBOACTEEHM pasxoaM /pasxoam 3a ¥ Na3apHaTa CTOMHOCT Ha
Memod CTROUTENCTEGY 38 AWHULA NNoLy UMOTS
Kuk - KoeduuWweHT 33 LeHoBI HUBA
Ko — koedhUUWEHT 38 ChCTORHWE,

WHeecTuUmMoHHATE UMOTI KM 31.12.2019 r ca KakTo cnegea:;

- 3emu 22 396 xun.ne
- Crpaagw 36 529 xun. ne,

WHBECTULMOHHMTE UMOTH ca NPEeACTABEeHW BLB (DMHAHCDBWTE OT4eTW Ha doHga kato e
vanonasar Mogen Ha cnpasefiNMBaTa CTOMHOCT - OLIEHKa HA NasapHaTa CTOMHOCT Ha UMOTHTE
kbm 31,12.2019 r., varoTeeHa OT HE3EBUCUM OLUEHWTEN, NpUTEXasal, npasocnocobHocT 3a
M3BLPILUBAHE HA OLUBHKA HA HEOBMXWMM WMOTW CbInacHo 3aKkoHa 33 He3laBucUMUTE

DLEHWTENY,
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6. DUHAHCOBW AKTHBMW, OTHYWTAHW Mo cnpapeanyea CTOMHOET B neuanbata wnik
sarybata

MoscHenue 20149 2018

‘000 ne ‘000 ne

ARLW ¥ npasa 198 382 165470

Ak o fipaaa g eMEmeRmu om barsapun 133 968 122 535

AR 1 Apaea e eMUMEHINN 0rm WWikbuHa tid 414 42 935
ARUU 1 JRNOEE Ha RODEKIMUIENL HBECILLONIL EXEeMI 1)

AITNEEH AT THEECITILILLONMY (hondoae 174 629 162 083
AR o DRSS HA KONEKTIUEHT WHEECINLILLONNL CXOMU

AMNEEHAMUEHE BHESCITUYIONHY diondoae om Baizapus 170 9649 159 o1

Ariie U Oanose N KOMERIMUTEHE UHSECINULLOHNL EXEMU
SN PHamuENS UHEECILILIONHU -L'lf.]{mﬂﬂﬁ& H& enimenm

o sl 3 T20 J092
Dpyris GeroBm UEHHE KHWKE 229116 213 104
Kopnopamueni ofmuzaugin 177 970 165 399
Kopnoparnueny obiimuzauyuu na esumenmi om vystiting 51 146 47 705

[unrosn LeHHK HIEME, W3ASAEHN UMK frapaHTUpaHt oF
AbpHEBaTa, OT HLPHIBK-YNEHEK WK AEPHABEY, NOCOYEHW B
Hapenta Ha KGH, 0T TpeTy CTpasit u TeXHWTE LeHTRanHu

Gk 6.1 520 908 474 254
Hunzoau yennu kuwwa, uadadenu unu 2apanmupaniy om
dupaaaama 60 998 177 125

Aunzoan YenHu kiuxa, dadadeny enu sapanmypantl om
dupaagu-yiIeHKY LNy Oepxasy, Nocovent & Hapedba Ha

K®H 4 mexnunme yenmpansy Ganky, om ELIG wiuny EWE 340 464 226 309
Lbnzosu uennu knuxa, usdadenu unl 2apadmapant om
Mpemis cropany 119 446 70820

1123035 1014 921

LieHHUTE KHWKA OTYMTAHW No chnpaseinuea CTORHOCT B neqanbarta wriu 33@6313,
npeAcTaBeHd NO BWOOBE BANyTH Ca:

2019 2018

‘000 ne ‘000 ne

LieHHu kHW¥A No cnpaseqnwea CTORHOCT B Nesa 394 948 340 80O
LlgHHW KHW#A No chpasednvea cTOWHOCT B EBRO 509 874 553 793
LieHHi kHiwa No cnpaseqnvea cTORHOCT B AoNap 211 427 118 594
LigHry kHuxa no cnpasegnysa CTORHOCT B HOBA PYMLHCKA NERA 1 786 1734

1123 035 1014 821

MpeacraseHuTe No-A0Ny CTOAHOCTH Kb 31 Aekemspi 2019 . HA LUBHHUTE KHME, QbPMAHKW
3a ThpryBaHe, ca onpefieneHdit NOCPEACTBOM W3NON3BAHE HE NAa3apHU KOTUPOBKM HA Tean
kHWwa. Mpu NWNCa Ha KOTMPaHW LieHW Ha aKTWBeH Na3ap 3a oNPefensAHe Ha cnpasenueuTe
CTOWHOCTU Ha HAKOW OT ALNIOBUTE LIEHHI KHMXKE Ca NPUNOKEHN TEXHUKW 33 OLIEHKA, KOWUTO ca
npeacTaseHy B noscHeHwe 18.
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6.1.  HunroBu UeHHK KHWKE, KIHAAEHW WK TAPAHTUPAHKW OT AbLPKABATA, OT ALPKABU-
YNEHKW MNK AbLpxasn, nocovenu B Hapenba Ha KOH 1 TexHUTe LEHTPaNHM
Bauky, ot ELIE wiunu EMB, TpeTty cTpadu ¥ TeXHUTE LeHTpanHu BaHku,

2019 2018
‘000 n| ‘000 n&
Hbnroau Uerhu kHinka w3gageHy unu rapantupany o7 Jbpaasara 60 998 177 125
Ounrosy UeHHd iHMsa WaNaaeHA Wi rapaHTipakii o7 JbpHasn-uneHiy unm
Avpsasy nocodeqy 8 Hapenba Ha KOH v Texdure UedTpandy Ganem, ELIE
winu EMB 340 464 226309
LBnrosm UeHHW KHHS, MAAa0EHW UK FApaHTHDaHK OT TRETH CTPaHK W
TeXHUTE LeHTpaniy Garka 119 446 70820
520 908 474 254
6.1.1. AwnroBu UeHHW KHWKA, M3AALEHW WNKW rAPaHTHMPaHK OT ALpPKaBaTa
Cnpasegnuse
Nuxeen d CTOMHOCT
Emucun NPOLENT Nagew Bwup sanyra Homuhan  31.12.2019
‘000 na
BG2040114212 3.000%  12.02.2021 EUR 11372884 23330
BG2040019213 1.500%  21.06.2032 BGW 20000 000 20 507
BG2040210218 5.750%  29.09.2025 EUR 4 500 000 11 849
RS1208855889 2625%  26.03.2027 EUR 1 650 000 3 868
BG2040014214 4.000% 15.07.2024 BGN 1200000 1444
60 998
6.2. ﬂ'h.ﬂrGBH UEHHM KHWM¥E, W3OaleHH WKW rapadTipadd o7 ObpHasnu-HneHKn WK
Abpxaeu, nocodeHn 8 Hapenba va KOH 1 texuuTe uenTtpanumn BGankm, ot EUB
nwnn EUB
Emucun Aupxaga Nuxaen Mapewx Bun Howmuuan Cnpasegine
NPOLUEHT BanyTa a CTOWHOCT
31.12.2019
‘000 ne
X51811852109 Mokcembypr 2.875% 13.06.2025 UsD 23660 000 43 570
US20BTE5HVIS  TwwcemBypr 2.625% 15.03.2024 usb 10700 000 19 426
LIS29B785GJ95 NMiokcemBypr 3.250% 29.01.2024 usD 9800000 18 306
US29B7B5FM34  TNiokcemBypr 4.000% 16.02.2021 ust 9500000 17201
XS1060842875 PymbHUA 3.625% 24.04.2024 EUR 8 000 000 18 337
X51589193403 PymiHus 2.375% 19.04.2027 EUR 7800000 16 926
XS04B5991417 NuTea 7.375% 11.02.2020 usb 7750000 13946
A51420357318 PymBHUA 2.875% 26.05.2028 EUR 7 500 000 16779
X51312891548 PymMBHUA 2.750% 29.10.2025 EUR 7000000 15 4086
AS2027586530 PymbHUA 2.124% 16.07.2031 EUR 7000 000 14 107
UsSe76167BL2G AgcTpus 2.375% 01.10.2021 ush 8830000 12 082
USBTE18TBXE3  Asctpua 3.125%  07.11.2023 uUsD 6600000 12124
XS1934B67547 PymbHARA 2.000% 08.12.2026 EUR 6400000 13433
XS0854674312 YHrapusa 6.250% 21,10.2020 UsD 5685000 10 361
USB7E16TBQ13  AscTpus 1.875% 20.01.2021 usD 5400000 @ 490
AS1330975977 Yurapus 2.375% 08.12.2021 EUR 5200 000 10 651
LS298785JA50 Twokcembypr 1.625% 08.10.2029 uUso 4700000 7 848
AS0961637542 Xupearua 6.000% 086.05.2020 EUR 4650000 8610
US298785HD17  IMokcemBypr 2.125% 13.04.2026 UsD 4 000000 7098
USZ9E785GQ33  ThokcemBypr 2.500% 15.10.2024 usob 3550000 6423
XS1120788524 PymbHHs 2.875% 28.10.2024 EUR 3 500 000 7 GB4
XS51115429372 YHrapus 4.000% 30.01.2020 uso 3200000 5 666
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Emucun

XS0B63522149
LISB57524AB80
XS1117288916
X50525827845
AS0B47086237
AS1501554874
XS1713462668
AS0638326263
X51696445516

Aupmana

NaTtaus
Monwa
Xupeatvn
Xuphatua
CnoseHwn
Nataus
XepaaTtva
Maraus
YHrapus

Nuxaen
FPoRENT

2.750%
5.000%
3.000%
6.625%
5.500%
0.375%
2.700%
H.250%
1.750%

Majpem

12.01.2020
23.03.2022
11.03.2025
14.07.2020
26.10.2022
07.10.2026
15.06.2028
16,06.2021
10.10.2027

Bup
BanyTa

ush
s
EUR
LsD
LsD
EUR
EUR
usb
EUR

23

Howrunan Cnpapegnue

3000 000
2 150 000
2050 000
2 000 000
2 000 000
2 000 000
2 000 000
1 000 000

S00 000

a CTORMOCT
31.12.2019

b 283
4 051
4 G356
3 669
3841
3991
4 631
1 821
1959
340 464

6.2.1. OunroBu UeHHH KHWKE, M3OafeHw WM rapaHTUpady oT TPETH CTPaHd WM
TEXHWUTE UEHTPaNHW BaHku

Emucus Oupwaga NuzBex Majyes Bun Homunan Cnpasegnue
NPouedT BanyTa a CTORHOCT
31.12.2018
‘000 ne
XS1877938404 AnbBaHun 3500% 09.10.2025 EUR 18 390 000 39510
AS51205717702 “epna MNopa 3.875%  18.03.2020 EUR 10 000 000 20296
X51300502041 AnBaHus 5750%  12.11.2020 EUR 9130 000 18 842
X52050982755 “epua Mopa 2.500% 03.10.2029 EUR £ 800 000 17 132
X51377508996 Yepua lMopa 5550% 10.03.2021 EUR 5 600 000 12 150
XS51807201899 “epHa lNopa 3.375% 21.04.2025 EUR 5400000 11516
119446
7. Baemanun

2019 2018
‘000 n\ ‘000 ne
Baemanua, CELP3aHk ¢ WHBECTULMKM, BRyTHO 32741 40 434
DBesUeHka OT NPEAXOLAHA FoaMHIA (10 037) {8822}
3aryba o1 obe3ueHka (645) {1213)
Brxpratu / Otnucani cymin 5061 8e
BwacraHosAsaHe Ha 3aryBa ot obeayenka 357 552
BaemaHWs CELP3aHW C MHBECTULWK, HETHO OT 0Be3LBHKK 27 477 31037
Apyru Bagmanus 42 1
BaemaHua CELPISHK C DaHBLW - 5596
27 519 31 634

Kem 31.12.2019 r. BaeMaHWATE, CELP3aHK C WHESCTULWW BRKNOYBAT!
Bpyto DOBeilueHka Heto
‘000 ne ‘000 ne ‘000 ne
BaemaHuf no peno chenkM 20 648 - 20 648
BaemaHua 33 NUXBK W MMaBHALM Mo oBMWraLMM 11 248 {5 261) 5987
BaeMmaHuA 3a AMEMAEHTH 828 (3 B26
BaemMaHWA CEBPIEHW © MHBECTULMOHHM MMOTH 16 - 16
OBwo 32741 (5 264) 27 ATT
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Baemauuarta, CBBP3IAHW C MHBECTHLIWA NG HWBA

BasManusn, CHBPIAHY C HHBECTHLWK

Bsemariia no peno caenyw

Baemabua no NUESU W TMaBHdLKE No oBnuraLmm

Baemaxwa No auBuaeHTH
BaemaHus no Mot

OBWo BIEMaHUA, CBLPIAHK C MHEECTMLIMM,

BpytHo
Obeauenka

0BG BIEMAHWS, CELP3AHN C HHBECTHLAM,

HETHOD

OBesueHka — BiemaHua, cabpianu c
MHBECTHLWK ND aMOPTUIMpaHa CTORHOCT

O0e3ueHKa Kbm 01.01.2018

MNpomenn

YBenwqeHus nopaaq NpoMAHa Ha KpegMTHUA
pUcK

HamaneHue nopagw NpoMAHa Ha KpequTHUS
PUCK

MpoMeHH OT MIMEHEHWA, PASNKHHA OT
OTNHCBaHWA

ObeaugHKa KM 31.12,.2019

Baemanus, cBLP3aHM C WHBECTULIMKM NO
AMOPTHIMpaHa cTORHOCT

EpyTHa BanaHcoBa CTORHOCT KM
01.01.2018

Mpomeru 8 BpyTHaTa DanaHcoBa CTORHOCT
MpomMeH OT USMEHEHWMA, PA3NUHHK OT
oTNUCBaHWA

HoBsu hMHEHCOBK BKTUBK - NPUACEMTH WNK
3AKYNIEHMN

OrnvcaHy BaeManus

Banancosa crofiHoCcT KM 31.12.2019

Guna”

Ha obesudeHka kam 31 gekamapu 2018

Huao 1 Huao 2 Huio 3 Obuo

'000 na, ‘000 n@. ‘000 ne. ‘000 na.

20648 : . 20 648

4 473 6 77h 11 248

. 829 . 829

16 - 16

20 G664 5 302 6776 32 741

- (2 181) (3 083) {5 264)

20 664 312 3692 27477
Huso 1 Hupo 2 Hugo 3

Ovakmgana Owvakeana OuanBaHa Obuio
KpeauTHa KpefuTHa KpeguTHa
saryba 3a 3aryba3a 3arybaaa
nepvon ot 12 LEErdA Lenus
Meceua MUBOT H& HMBOT Ha
aKTHaa aKkTHea

‘000 na. ‘000 ne. ‘000 na. ‘000 na.

. (58) {9,338) {9,397)

(2 181) (268) (2 449)

- 58 - 58

F - G 524 b6 524

{2 181) (3 083) {5 264)
Huso 1 Hueo 2 Hueo 3

Oyakepana Ovakeana Ovakeaua Obwo
HpeaWTHa KpeaWTHa KpeaWwTHa
saryBa 3a 3aryba za 3aryBa aa
nepuog or 12 wenua Lenus
MECELd IWMBOT H3 WMBOT Ha
AETHER aKTHBa

000 na. ‘000 ne. ‘000 ne. ‘000 na.
18 081 5703 16 650

40 434

(18 081) (5 703) {3 083) (26 BET)

20 664 3121 - 23785

- - {9 B75) (9 875)

20 664 3121 3 692 27 47T
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8. MapWuHK cpegcTBa M NAPUMYHW EKEMBANEHTH
MapuyHUTE CPEICTBA BRIOMBAT CHELHUTE KOMAOHEHTH.
20149
‘000 na
MapwyHu cpeacTBa NO PasNNAWATENHN CMETHN 43 382
43 382

25

MSXOJ]H‘I,.LI,H NapuyHy NOTOUKW, CEBEaHW ChEC CpeoTad Ha DCHI’}I‘H&HH nuua, B pﬂ:ﬂ-MEIﬂ Ha 34
400 xun, nB, ca GUNK NPUXBAHATH CPELLY BXOASLIA NBPUMHU NOTOUW HA OCUIYPEHW NULEa Ha

Gasa NpoTOKONK Memay thoHoBeTe,

9. HeTHu akTueu Ha paznonoMeHe Ha oCUrypeHuTE Nidla
2019
‘000 ne
Wuguenayanti napruau 1234 023
Feaeps 33 rapaHTUPaHE HA MUHUMANHE QOXOAHOCT 1083
HeTHH aKTMEM B HANUYHOCT 33 JIOXOAM KM Kpad Ha nepuoaa 1235116

2018
‘000 ne

1086 B85
1043

1087 738

WMameHeHweTo Ha HETHWTE BKTUEW HA PaINonNoXeHUe Ha OCHTYPEHUTE WL e peaynTar oT.

2019 2018
‘000 na 000 na
Kum Hauanoro Ha nepuoga 1087 738 995 963
MocTLOWNK CCUrypUTENHK BHOCKW W nuxau ot HAM 133718 120 448
Mpexsbpnedn cpeacTEa Ha NKLA OT NeHCUoHHK cxemu Ha EC Ha
ELE umu Ha EWB 2- -
CpegcTea Ha nkuua BeaobHoaunm ocurypasadeTo cv B YT1® no pepa Ha 86 128
un. 124a ot KCO
MocTeNWAKM cymy oT NeHcuoHHW thomaose YyIpaBNABAHK OT APYTH 40 435 36 0685
noan
OB1Wo YEENWYEHHE OT OCUIYPUTENHKU BHOCKW 174 238 156 641
Doxopn oT MHEECTHpaHe cpedcTHaTa Ha dhoHaa 5B 647 9 261
3.75% Taxkca 3a oBomypkBade {5 016) (4 818)
0,75% WHEBBCTHUUWOHHA Takca {8 T06) (8 298)
CpegcTea 38 W3NNallaHe Ha HACNEAHUL Ha OCHIYPEHW NWLE W Ha {2 070) {1 985)
ocwr. Jluua nopagy wHBankauanpaqe
MpeBegeH CyMK Ha OCUIYPEHW NWLE NPEMUHENK B APYTA NEHCUOHHK (59 931) (48 057)
thongoee
MNpeseneHy CyMi Ha OCUTYPEHW NULA KbM cxemn Ha EC, Ha ELIB wnu (2) (3
Ha EWB
Cpeacrea Ha NWUE NPOMEHWUIW OCWIYPABAHETO CW N0 peaa Ha 4, 46 ot (9 733) {10 918)
KCO
Mpexespnexu cpegcTaa B NEHCUOHEH pe3eps 50y (38)
Obijo HaManeHWe CEBPIAHO C OCHTYPHTENHW BHOCKK 85 508 74 117
KuM kpan Ha nepuoaa 1235 116 1 087 738
2019 2018
OCHIYPHTENHH BHOCKK Y% or % oT
BHOCKATa BHOGKaTa
3a cmeTKa Ha DCUrypuTens 5B 56
3a CMEeTHa Ha OCWIypEHOTO Nule 44 44
100 100
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OcurypurenHu AoroBopu

Kem 31.12.2019 r. douant & wannarun 1 864 xun. ne. Ha Hacneguauy Nopajay cMbLpr Ha
ocurypeHdTe nuus W 206 xun. ne. BAHOKPATHO HE OCWIYPEHW NWUE NpY HacThNMN
ocUrypuTeneH cnyvan- TpanHoHamaneda pabotocnocobHoct Hap 8Y.99%

10, 3agbNMeHUs CELPIaHM C MHBECTULMK

ZafbmKeHUATa, CBLPIAHN ¢ MHELCTULMY KeMm 31.12.2019 1. ca B paamep na 13 248 xan. ne.
W NpecTasnaeaT:
- dagwmeedus no peno gaenka ¢ ABB Mueectuumn EQOL 13 160 xun, na,,
- 330LIDKEHWUA 33 KOMUCUOHHK KM MHEECTULIMOHHY NOCPEgHULIM 5 Xun, 118,
- MONYYEHW aBAHCK W FAPaHUMOHHKM DETIDIUTH 38 HAEMU H3 WHBECTULIMOHHK WMOTH B
pasmep Ha 84 xun. ne

11. Yapuxku v Takcw 3a NOAN

2018 2018

Paamep na TakcuTe chrnacHo CroAHocT Ha CTORHOCT Ha

Bupose Takcw MpaBunnuka na DPonaa TaKcata Takcara
‘000 ne ‘000 nie

Takca 3a oBcny¥eaHe Ha felHoCcTTa 3.75% o7 eHoCKMTE 5016 4818
WHeecTuUwoHHa Takca 0.75% OT HETHATE BKTHEN B 706 8298
13722 13 116

12, Caoenku cbC CBLP3aHK Nuua

Cebpaannte nuua Ha Ponga exnoysar NOAL LIKE — Cuna®, npeanpuaTuaTa ¢ KOHTRONHD
y4actue B MOAL LIKB-Cuna w scuukm apyxecrsa B rpynarta  Xumumnopt™ Afl.

MpeanpuATHA ¢ KOHTPONHO yyacThe B [pyKecTeaTo ca:

* 50,04 % ot akure Ha NOAL UKB-Cuna® ALl ce nputexaear ot LIKE Mpyn” EAL n
* 24 82 % ce npurexasar npako ot MHeecT Kenurun' ALl

Cevpsanu NWUa ca BCoMYKW ApyXecTea B rpynata  Xumumnopt” Al saworo ca nog obuwy
kouTpon Ha HMuesect Kenuten” ALL

121. Cgenkw c NOAQA ,UKE — Cuna"

Bugose Takcu Takcwu oT WHeecTu- OBy
CCMIYPWTENHK HUOHHA Takca
BHOCKW BhpXy aKTHBa

‘000 ne '000 ne ‘000 ne

Kum 31.12.2018 r. - 732 732

MNpesegequ kum MNOAL {5016) (8631) {13 B47)

HauwcneHus ke MOAT 5016 8 706 13722

Kum 31.12.2019T, - 807 BO7
12.2. Pazvertu c MOAQ ,UKE — Cuna”

2018 2018

‘000 ng ‘000 ne

3aaknMeHun 3a;

- MHBECTHLIMOHHE Takca 807 732
807 732
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13+ MNevyanbun or d}HHEIHEOBH AKTHEW, OTHWUTAHW NO cnpaBenanyea CToOMHOCT B8 nedanbara
KnK sarybarta, HertHo

2019 2018
‘000 ne '000 na
Mpwxoaw oT NUxen 29070 26 280
Paaxonun 3a NWXEW (3) (3
Mpuxoay o7 AWBUAEHTI 4 236 2712
Mevanfa o1 NPOMAHA B CNPABERNKBATS CToWHOLT 273726 211770
3aryGa oT NPOMAHA B CNPABEANKBATA CTORHOCT _ (249996) (2963597}
Hetuu neuanbul (3arytu) oT oueHKa wa (PUHAHCOBM AKTHEW MO 23730 (24 B2T)
CNpaBeanvwea cToMHocT B nedanbara wnu sarybarta
MevanBa ot npogawba Ha hUHAHCOBW aKTHEK 328 785
3aryBa o1 npofamba Ha GUHAHCOBN aKTUBM (749) (146)
Mnarexi KOMUCUOHHW HE WHBECTULMOHHY NOCPEHNLW (207) {160}
HeThu (3aryBu) / nevantuw oT caenku ¢ owHAHCOBEM aKTHEMK (628) 479
MonoMUTERHY BANYTHO-KYPCOBK Pa3NUKM 53 898 53478
DTpuUaTENHW BANYTHO-KYPCOBK PaINWiA {51 951} (48 581)
Hetua nevanba or BanyTHa NPeoUeHta 1947 4 897
58 352 9 548

14. BeadanuwuHu caenku

Mpea NpencTaBedHMTe OT4YETHW Nepuoau GOoHOLT HE @ OCBLLUECTBWN WHBECTULIMOHHM W
(hUHAHCOBW CAENKK, MPW KOWTO HE Ca WANON3BAHW NaPA MNK NaPUYHK EKBUBANEHTH M KOUTO
HE Ca OTPa3eHW B OTYETA 3a Napu4HWTE NOToLM,

156. YenoBHM aKTUBH W NACHBHK

Mpea nepuoga CoHABLT HAMA YCNOBHW AKTWBKM WNW NAcHBW W HAMA NPEOABEHW KbM HEro
NpaBHW WCKoBE,

16. MonuTuka no ynpasnesue Ha pucka
16.1. PwuckoBe, cBLp3aHM ¢ (PHHAHCOBUTE MHCTPYMEHTH

DouALT Habupa napuyHK cpeacTEa OT OCHIYPEHUTE NWUa, kowTo ce ynpaenasar ot NOAL 8
cwoTBeTcTBMEe ¢ [lpaBunara sa gelHocTTa Ha PoHAE U M3MCKBAHWATA HA NEHCUOHHOTO
3aKkoHoAaTencTec. 1e3n NapuyHK CPeACcTEa Ce MHBECTHRAT ChIMacHo yTebpaeHara ot NOAJL
MHBECTULUMOHHA nonuTka Ha Podga. Benegeteue Ha ManonaeaHeTo Ha (PUHAHCOBW
MHCTPYMeHTH BDoHAa e M3NoXeH Ha paanuuHn sunose puck, kouto MOAL ynpaensaea. Haii-
3HauYMMKUTE (PUHEHCOBK PUCKOBE, Ha KOWTO e nanoxeH doHaa ca Nasaped PUCK, KPeanuTeH PUCK
W MUKBWOEH PHUCK.

PHcksT B AelHOCTTa NO YNPaBgnNeHWeTo Ha I'FDPTIII:IGFIHE Ha PoHAA € CBBP3aH C BL3MOKHOCTTA
thakTu4eckMTe NOCTENASHWA OT AafeHa MHBECTUUMA 48 HE CLOTBETCTBAT HA OYaKeaHnTe,

Creundukara npw ynpasneHwero Ha nopTednu Ha neHcuoHsn GoHAOBE W3BEXIa
HEGEKDAH MOCTTa oT npunaraHeTo Ha dAeKBaATHY CHCTEMM 34a HQBFB‘MQHHOTI:F
MaeHTHOUUKPAaHE ¥ yNpaBHeHue Ha PaanUuYHUTE BUL0BE PUCK, KATO OT 0COBEHD 3HAYeHWe ca
npoueaypuTe 3a YNpaesneHWe Ha PUCKOBETE, MEeXaHWMWTE 3a NoAAbLPKAHETO UM B
NPpUEMNMEN MPEHWLM, ONTUMAaNHA NUKBWAHOCT W AueepcudUKaLmMa Ha nopTdenrna.

YnpaesneHueTo Ha pucka Bbe PoHaa, ce u3ebpwsa ot MNMOAL v ce NnoaYyvHABa Ha NpUHUKMNE
Ha UeHTPpanWanpaHocTTa U e CTPYKTYPMPaHo CNOpes HWBaTa Ha KOMNETEHUWW KaKkTo cneaea:
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*  Ynpaswrenen cbBeT - ONPENEnA AONYCTHMWATE HWEA Ha pPUCK B pamMidre  Ha
BLINPUETATA CTPATEIUA 38 PAaIBUTHE,

«  Manbnuurendn AMpesTopy - KOHTRONKpar npoueca na ofobpeHue W npunarade Ha
AJASKBATHW NONWTVEKA W NPOLEAYPW B PaMEATE HA NPUeTaTa CTpaTervs 3a ynpasneHie
HE PUCKE;

= PUCK MEHWI#bLE - WIRBPLIBEA ONepaTVBHO OeWHOCTTa Mo WIMEpPBIHE, MOHWTOPWHI,
yNpasnexue W KOHTPON HA PUCKOBETE NpW ynpasnedkero Ha noptdpenna Ha DoHaa.

HefrocTra no yNpasnedueTo Ha PUCKOBETE CE WiIBbLPLIBA eweflHEBH0, KaTo ce crnassar
BCHYKM HOPMATUBHK WIWCKBAHWA W BLTPELUHWTE Npaskna 3a ynpasnedue Ha pucka. [pw
OUEHKETa Ha pUEKE Ce NPUNaraT NoAXOASWM WIMEePWTENW, KaTto CTONHOCTUTE UM Cce
AHAENWZUPET EMEIHERHD W C& CNEOAT OrPaHYeHusTa i ABWCTRALLIATE NUMHTH.

JcHOBEH PUCK 33 AeRHOCTTa Ha POHAAS & NOHUNKEBAHE Ha NajapHUTE LUEHW Ha NpUTexaBanuTe
thUHAHCOBK MHCTPYMEHTH, KOWTO Kb 31 aexkemapy 2019 1. ca 89.64% ot akTusuTte Ha PoHAa.
HeratusHoTo paisuTue Ha To3w puck BKU JOBENO Ao OTHUTAHE Ha 3arybu oT nocneaeauia
OLUEHKA U CLOTBETHOTO HAMANABAHE HA HETHATA CTOWHOCT HA aKTUBUTE.

Opyr ocHOBEH PUCK, Ha KOWTO € W3NOKeH POHALT, & NUXBEHUAT puck. MNpenBwknaHUATa Ha
phroBOACTEOTO Ha [MOAJLl & Ye B KpaTKOCpOHeH W CpenHocpodeH nnaH Hama aa Gnae
HaBNIOAaBaHo NOHWKEHWE HA NNXBEHUTE PaBHULLE.

WHeecTUUMUTE BLE DOHAE Ca WANODMEHW HA HUCLK BanyTeH puck nopaau iakTa, Ye noseveTo
AKTUBM, NpuTexasaqy ot QoHaa, ca AeHOMUHUPAHKW OCHOBHO B nesa w espo, a 16.93% ca
AeHomuHupany B USD u 0.14% g RON.

MexayHapogHaTa pedTuHrosa areHuma S&P Global Ratings noBWLLK KPEAWUTHWUS DERTUHT Ha
Bwnrapua ¢ egva crened no BBE. MNepcnextweara ocraea nonoxwtenHa’. Cnopen
aHanuaatopuTe BLArapckara WKOHOMWMKA pacre yoroiuueo W Bes na Harpynea HoBW
AucBanaHcu sunpekd no-cnabara ewHWHa cpena. Opyr thaktop, AoBen A0 NoBUWABAHE Ha
OLIBHKATa Ha CTPaHaTa, & HaManfealwms BbLHILEH ABbNT W NOAABPKAHETO HA WANWLBLUM B
BIOMKETa NPes NOCNEAHUTE roaMHW. AreHumaTa ouakea 3.6% puet Ha Genrapckus BBl npes
Tasu roauHa 1t 3% npea 2020 r. Ot S&P nocouysart, ye HanpefbKLT No NPUCEEAWHABAHETD
kbm ERM 11 (1. Hap. yakanus Ha EepozoHara) e crabuned,

Cnopen euknanuaTa Ha NOAJL, QoHALT & peayuMpan KpeauTHWA PUCK Ha nopTdpenna npu
CnaszBaqHe Ha wavckeaduata Ha naesa Yerwpuuageceta Ha Koaekca 3a couuanHo
ocurypaeare (KCO) ¢ uen yeenuuasaHe Ha 4ena Ha WHBECTUUMUTE (AANOBW U ALNTOBY) BhE
(PUHEHCOBU UHCTPYMEHTH, U3AAJIEHW OT EMUTEHTH OT ALPKABK — YUNEHKKW, ObDKABKW, NOCOYEHU
B Hapepba 29 Ha Komucuara 3a dhuHaHCOB Hansop W APYIM YYKOECTPAHHW EMUTEHTH,
paspeweny ot Kogekca 3a COUMANHo OCUrypraBaHe.

Kbm 31 nekemspu 2019 r. ensT Ha WHBECTUUMWTE (AANOBW ¥ ALNrOBW) BLB (HMHAHCOBM
WHCTPYMEHTH, U3aAEHU 0T EMUTEHTU OT JbPWEBK — YNEeHKW, AbpXasy, nocovenn B Hapenba
29 Ha KomucuaTa 38 (OMHAHCOB HAA3op W OpYrd MYHAECTPEHHW EMWTEHTH, paspewieHu ot
Koaekca 3a couManHo ocurypasaHe, Bs3nuaa Ha 46.23% ot (huHaHcoBUTE aKTUBW OTHWTaHKW
no cnpaBeanwea croWHooT B nevanBGata w 3aryGata. lMoapobHa wHcbopmauuA 3a
thMHAHCOBUTE BKTHEW, M3AAAEHW OT EMUTEHTK OT ABPKABW — YNEeHKW, AbpKaBW, NOCOYEH B
HapepGa 289 Ha KomucuRTa 32 (DMHAHCOB HaAsop W APYrM HYMIecTpaHHW eMHTEHTH,
paspelwenu or Kogekca 3a couManHo ocurypsBaHe, e noco4eHa B noAcHeHue 6.

Cnopea suxaadwata Ha [(OALl ©DoHaLT € peayudpan KpeawTHUA pWck (puck oT
HEBBLIMOMHOCT Ha U3NATENS Ha LEHHW KHWKA A3 W3NBNHW CBOMTE NapU4HK 3afbiikeHus) 40
MUHUMANHOTO YPe3 U3BLPIUBAHUA KPEQUTEH aHanus, AuBepcuUMKauuaTa Ha nHeecTuYuITe,
HabnoaeHuaTa Ha cbBUTHMATA U TEHABHLMWTE B WKOHOMWHECKUTE W NONUTUHECKUTE YCNOoBUA.
Bunpeky ToBa HAMa CUIYPHOCT, Y€ Teau AeWCTBMA LWEe NpenoTepartaT sarybl Bb3HWkHanw ot
KpEAUTEH PMCK,
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Ot Havwanoto Ha AeliHocTTa ow DoHALT HEe & CcRMOYBAN XeMdpaliy caeligv Hped
AepuBaTuBHUY (HMHAHCOBKM MHCTPYMEHTK

naaapHHﬂ'l PHCE, Hd KOPTO e HanosHeH ﬂ]‘l'.'rluli'-l RCHAencTade HAa HMINDNABAHETO HA q}MHHHGUHH
HHG’TF‘}I’MEHTH € PCK NO-KOHRPETHO CR'bP3AH € PUCH OT NMPOMEHY ALE Hi—'ll"l‘jl"f HWH H'!lfp[: naxeeH
PUCK W LEHORK PUCK

16.1.1. AHanu3 Ha NaszapHUA PUCK

Bouwukm  Tepryemi  PUHAHCOBM WHCTDYMEHTIA €3 WANOMEHW HA NA3APEH PMCK, KOWTD
NpefcTaBnABa PUCKLT 0T NOBULIABAHE WNKW HAMANABAHE HA TAXHATA NAAPHa CTOWHDCT B
cnegereme Ha OuABlw NpoMeHW B naaapHuTe yonosws, GuHaHcoBMTE WHCTPYMEHTH C&
OLEHABAT NO cNpaseinuea CTOWHOCT W BCHUYKK NPOMEHN B Na3apHuTe YCNoBuws ce oTpasagaT
AupektHo B OT4eTa 3a HETHH AKTUEM HA PA3NONOKEHWE HA OCUNYPEHWTE NUUA

MputexapaHute o7 @oMaa (UHAHCOBKM MHCTPYMEHTW CE  YNpaBnaBaT, OTMUTARKM
NPOMEHALLIMTE CE& NAzapHU yenoeus. EKCNOIULMUTE KLM N33apeH pUcK ce ynpaensear B
CLOTBETCTBUE € YTBLPOAGHUTE NUMWUTH, CLOBpPaseHy C WIUCKBAHWATE HA NEHCUOHHOTO
3aKOHOMATEeNCTBO. 3a HamanasaHe Ha nNasapuus puck NMOAJ ce cTpemMu MakcumanHo fia
AWBEpCUIMUMPE MHBECTULMUTE B NOpTgernna cnpamo onpedened WKOHOMWYECKU CeKTop,
UKOHOMUWYECKA CTPYKTYPA Ui EMUTEHT,

3a nepwopa o7 cbhafjasaHe Ha domaa no 31 pewemepu 2019 1. npeasua xapakrepa,
CTPYKTYpaTa u oGeMa Ha UHBECTULIMUTE, HE & NPeLeHeHD KaTo HeoBxoaumMu 1 ueneckobpaino
W3IBLPLIBAHETO HA XEKUPAHE Ha PUCKa MYpe3 W3NoNIBaHe Ha NEPWBATUEHW (HMHAHCOBM
UHCTPYMEHTH.

3a wabAreaHe Ha pucka oT koHueHTpauwa, MNMOAL ce crpemi Oa chnasBa 3anokeHuTe
OrpaHWYEHWR 33 MHBECTUPaHE Ha aKTuBKTe Ha DoHna.

16.1.2. Banyren puck
DOHALT & UINONKEH Ha BANYTEH PUCK NPKU CKNIOYBAHETO HA CABNKW B YyXAECTPaHHA BANYTA.

Kum parara Ha npuemane Ha duHaHcoBrs otier Buirapua npogbnkasa ga wma qukcupan
KYpPC KbM EBPOTO, KOBTO NPEMAXBA B 3HaYMTENHA CTENEH BanyTHus puck. Takes puck Bu
BL3HUKHAN NPKW NPOMAHA Ha HOPMaTWBHO onpeaenexva kypc 1 espo kem 1.95583 na., 3a
koeto MNOAJL He pasnonara ¢ uHgopmama,

BanyTHHAT puck e WaMepBa 4pes KONMYECTBEHO ONpefenaHe Ha HETHATa eKCNO3WLIMA KbM
BCAKA BanyTa pasnuqHa ot fles v EBpo KaTo NpoueHT oT HETHUTE akTueW Ha DoHga. Kem 31
Aekemepn 2019 r. HETHATE EKCNO3ULMA B LUATCKM AoONapu W pymuHokn nen e 17.07% or
HETHWTE aKTHEW Ha PoHaa.

3a na Hamanu sanyTHus puck DOHALT Cnequ NapuYHUTE NOTOLMW, KOWTO He ca B Denrapckm
nesa. MNonuTUkaTa no yrpasneswe Ha BanyTHWA pUCK, ocklyectaasana ot NOAL, e ga He ce
MIBLPLBAT 3HAYMTENHW OnNepauMu W A3 He ce NOAARPKAT OTBOPEHW NOo3WuWM B
yyAEecTpaHHa BanyTa pasnuyHa OT eBpo, NOPaW KOSTO U HETHWTE BanyTHUTE KypPCOBW
PazNMKN Ca HEZHAYUTENHK.

DPUHAHCOBUTE BKTUBKM, KOWTO ca AEeHOMUHUPaHW B YyHOECTpaEHHA BaNYTA W Ca NPpenayncieH
B EBHFEFIGKH neea, ca Kakmo cnegea:
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31122049 v, Novguy Moassn Noasgus Noduiue o Ot
AEEa BeRP0 B ULA. . BANYTH
‘D00 e 000 N 000 nR ‘000 nn ‘000 nie
Mapwaku cpecTaa o kach W Banka 29 508 i3 223 G451 43 382
Jlenross yeinie mvma, WILaneHE ain TapanTapan 21941 29047 40 998
OT ALpWasaTa
Kopnoparusim obnuragum fRa77 89493 . 177 870
KopnoparieHn obnuraips Ha emuTedtn ot vysOuHe AT 304 3845 : 51 146
JIBNrosu LeHH KUK, HANa0eHW WK TApaHTARan 119 446 . 119 446
OT TPETH CTPAHIA WK TEXHWTE UEHTRANHK Bakky
ARLMW W NpaBs 1373 968 . - 133 968
FAHLUMW W NANDEE A KONEKTUARNK WHBESCTMLMOHMI 165 H52 3243 2114 170 20f
CHEMKU B ANTEPHATHBHA WHERCTULWOHIK HonaoRE
ARLEM K NPADS 18 EMUTEHTY 0T YyRDUHE - B 260 3154 G A 14
ARLAW W JIRNOBE M3 KONEKTHEHY MHBECTHLIMOHHW 1834 . 1786 ¥ T

CXEMI W aNTEDHATHEHW WHEECTHUMOHHK hopaoRe

HE BMUTENTH T Yysiuna

DunroBw UeHHW KHaa, KINaNEHY Wi rapaUTapanH9 138 150 202 314 - 340 464
OT fLEHaRA SMOIEHEM WY APRIBM, NOCOYEHA B

vapenba Ha KOH o Texsure LeHTpanin GaMgw, o

ELE wiunu EWE

WHBEECTULIMOHHA WMOTIA 58 925 - - 58 825
Baemarun 22 806 4713 - 27 519
Ofuo akTHER 511 187 527810 212078 1786 1252 861
31.12.2048 1. Moasumn Noawuynn Mozwgun Moasyuw 8 Obuwo
BNeEBa BeEBPS B UL Op. BANYTH
‘000 e ‘000 NE ‘000 ne ‘000 na ‘000 ne
Mapuuxie cpenoTea B kaca W Gauka A570 2217 1216 - 7003
Aunroam LeHHW kHAKE, WINAAEHW WNKM FapasTupaH9d 3205 173820 - - 177 125
OT gbpwasarta
KopnopaTtdaHy ofinurauum B0 918 104 481 - - 165 399
KopnopaTveHys 0bnuralu Ha EMATEHTH OT YyRORHE - 44 127 3578 - A7 705
Dbnrosn UeHHW KHAWE, WIABAEHH WKW FTADaHTHDEH - O B20 - - T 820
OT TRETH CTRAMMW AN TEXHINTE LIBHTDAMMM GamK
AKLUH ¥ Npapa 122 535 - - - 122 535
AKLIANA W JANOEE HA KONEKTARHN WHBRCTMLIADHHW 154 142 2 961 1 Ba8 - 159 001
CXEMM W ANTEPHATAEHK HHBECTHLIMOHHK oD
ARUMY W NPABA HZ EMUTEHTY OT Hymbura - 39422 3513 - 42935
AkUMKA W AANOBE HA KONEKTHBHW WHBECTULMOHHI - 1358 - 1734 3092

CXEMU M anTepHaTUBH HHBECTHLWOHHI d!ﬂ-HﬂDhE

HE BMUTEHTW 0T YymBnHa

[Ounross UeHHW KHWEE, WIABAEHW WKW TAPAHTHREHW - 116704 109605 - 226 308
OT AbLPHABH HNSHKN WK LBPKEBH, NOCOYEHH B

wapenba Ha KOH ¥ TeXHUTE LEHTRaNHIK Baxky, oT

EUE wiwny EMB

WHBacTALMOHHN MOTI 54 431 = = - 54 431
Bagmanus 20166 11462 B - 31634
O6uo aKkrHaK 418 967 56T 472 119 816 1734 1107 589

16.1.3. NuxeeH pHck

DOHALT He U3NON3BA KPeAMTHO (PUHEHCUpPaHe 38 AeHHOCTTa CU1, NOPajK KOETO NacBUTE Ha
DOHAE HE Ca UINOKEHW Ha NUXBEH PUCK.

OeiHocTuTe No ynpasnedne Ha pucka WUMart 3a uen onTUMW3IMPaHeTo Ha HEeTHUA [oXo4 o7
NUXBA NPW OBAEHW NasapHW NMXBEHW PaBHWLLE B CLOTBETCTBUE C GW3HEC CTPaTerMuTe Ha
NOAL. MNpoueaypute No yNpaeneHUue Ha NUXBEHWA PWCK C2 NPUNaraTt oT rMefHa To4ka Ha
YYBCTEUTENHOCTTE HA DOHAZ CNPAMO NPOMEHM B NUXBEHWUTE DaBHMLLA.
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NuxaerusT prck ce Habnoaasa ¥ MIMEPBa YpEes CNEAHNTE KONWYEGTEEHN METOAKN — AHopatius
W puckoBa npemun. [liopauusita e OCHOBHATA WMAPKa 33 WYBCTBUTENHOCTTA Ha &fuH
HHETPYMEHT KbM UIMEHEHWE HA HWBOTO HAa NuxBeHATE npouedTw, NOAL nanonaaa MeTona Ha
MogudULMPpaHaTa LOPAUUMA 08 W3MEPW NUXBEHWS PUCK, CEbP3AH C BCEKM MHCTRYMEHT
Dasupan Ha nuxpeH NPoUeHT Kato obnurauuu, nuxsedu cyanw, ovbpen, basupaHu Ha
NUXBEHK NPoUEHTH, ¥ drovbper Basupadn Ha obnurauuy. PUCKOBATa NPEMWS € pasnukara
MEMAY AOXOAHOCTTA [0 NAAEX Ha KOPropaTtueHa, obuMHCKa, MNK unotTedHa obnurauus v
AoxopHocrra qo nagex Ha [LUK ewe cxoned nagex. NOAJ aHanwsupa HUBOTO Ha puckosara
NPEMUA W HERHOTO CLOTBETCTEUE C KPEAWTHUR PEWTUHT HA eMWTEHTE.

AencTenTenHuar edelT 3aBucy o7 MHOMECTBO (aKTopK, KOWTD BRMIOYBAT NPOMEHWTE B
MUXBEHUS MPOUEHT, NOPOAEHW OT YYBCTBMTENHOCTTA CrAPAMO PasnUUHETE NEeprotu Wi
BANYTH.

[pu HapacTeaxe Ha nuxeute ¢ 1.0% cTorHocTTa Ha nopTdedna oT ALNTOBM UEHHW KHWHKA ce
noHuiasa c 32 350 968 89 ne,

Mopauuara Ha ALNIOBUTE UEHHW KHUWXE Ha Doupa e 4 41 Moawduuupada popauws Ha
ALNToBUTE LIEHHW KHWHa Ha DoHna e 4.31.

B cneasawara rabnuua e nokazada MHhopMmaLKs 38 HOMUHATHUTE NUXBEHW NPOUEHTH Ha
akTueWTe Ha doHpa:

31.12.20197T. NMuxeen  NuxsovocHn BeanuxeeHu OBuwo
NpoueHT ‘000 ne ‘000 nB ‘000 ne
MapuuHn cpeacTaa B kaca W Dakka - 43 382 43 382
ABnroaw UeHHY KHUEE, W30a08HW UMK or 1.500% ao
rapaHTupaHih oT QepHaBara 5.750% 60 958 - 60 998
KopnopatveHi oBnuradiun ot 4.150% po
7.000% 177 870 - 177 970
Kopnopatkequ obnurauwi Ha emuteHTw ot o7 4.000% ao
Yywbuna 5.875% 51146 - 51 148

[unrosr LEHHKW KHWKE, MZAS08HW WnK

rapaHTUPaHW OT TPETH CTPaHKW UMW TEXHWTE oT 2.550% Ho

UeHTpanHu Saxku 5.750% 119 446
AKLAW M NpaBa - E
AKLKKA W ARNOBE HA KONEKTHUBHK

MHBECTULIMOHHK CXEMW W ANTEPHATHEHK

MHBECTMUMOHHM hoHaoBe - - 170 909 170 909
ARUWKH 1 NpaBa Ha EMUTEHTH oT YywBuHa - - 64 414 Gd4 414
AKLUMK W JANDEE HA KONEKTUBHK

HMHBECTULMOHHK CXEMM M BNTEPHATUEHW

WHBECTULMOHHK (DOHADBE HA BMUTEHTH OT

yybuHa - - 3720 3720
Nenroay UesHHY EHMHE, W3NA0EHK WA

rapaqHTUREH OT AbPHaBKY YNEHKW WK

AtpiKasl, nocoqedy B HapegbaHa KbHw o7 0.375% oo

- 119 446
133 968 133 968

TEXHWTE LEHTPaNnHK BaHm 7.375% 340 484 - 340 464
MHBECTULIMOHHY UMOTH - - 58 925 58 2325
Baemanwn - 27 518 27 519

OBwWo aKTHBH 750 024 502 B37 1 252 BB1
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31.12.2018r. Nuxaen  Nuxsonocnn Beiznuxaenn OBwo
ApOUEHT ‘000 ne ‘000 ni ‘000 na

MapwaHy cpeacTea B Kaca W GanHKa no Tapuipa 7003 J 003

JIBNroBmn LEHHM KHNKE, WaIa0eHE AN or 1.875% ao 177125 177 125

rapaHTHpRany oT Abpasara 5.750%

KopnopatuaHe obnuraljuid ot 3.500% 4o 165 389 ; 165 399
8.000%

Kopnopatvanin oBnuradun Ha emetertd o or 4.000% po 47 705 . 47 705

wiynkbuHa 5.875%

[bnropy UeHHA KHAHE, W3IE0EH MW 70820 70 820

rapaHTUpaH OT TReTH CTPaHY Wnu Texdute ot 3.375% Ao

LeHTpanHu Gank 5.750%
AL 14 Npasaa = 122 535 122 535
AKLMIA W ARNOBE KA KONEKTUBHKW - 159 001 159 01
MHBECTULIMOHHIN CXEMK W aNTEPHATHEHK

WHBECTHUMOHHK hoHa0BE -

ARLIKWE 1 NPABAa Ha emuTeHTH oT Yyibura - - 42 935 42 935
AHLMKA W AANOBE HA KONEKTUEHK - 3092 3092
WHBECTULMOHHK CXEMW W BNTEPHATUBHK

MHBECTULWOHHK (OHACBE HA EMUTEHTY OT

HyHDMHE -

AuArosld UeHHW KHUHE, Uafafeqid Wik 226 309 - 226 309
rapaHTUPaHW OT ObLPHABM HNEHKW N

Abpwasi, nocodeHd B Hapeaba Ha KOH u o1 0.375% Ao

TEXHUTE LeHTpanyy Dar 7.375%

MHBECTMUMOHHA HMOTH - - 54 431 54 431
BaemaHua 7.000% 17 600 14 034 31 634
OB aKTHBEM 711 961 396028 1107 989

PoHALT HE NpUTexasa UHAHCOBW WHCTRYMEHTW C NNaBaly NUXBEH NPOUEHT KM Kpaa Ha
2019r.

16.1.4. eHoBu puck

OCHOBHUSR LIEHOBK PUCK, HA KOWTo & wanowed GOHALT, € CALP3AH C WHBECTHUMATE B
KanNWTANoBK UeHHW kHuxa. CnpasefnueaTa CTORHOCT HA Tedn (HWHAHCOBW WHCTPYMEHTH ce
BNUAE OT NPOMEHK B Na3apHUTE PaBHULLIA HA CHLOTEETHMTE LIEHHW KHWXE, KOBTO OT CBOR
cTpaHa pedinexkTupa BLpxy A0X0AHOCTTa Ha MoHaa.

NOAJ wamepsa LEHOBMA PUCK Ha WHBECTULMWTE Ype3 NpUNOXAMWA 38 ChOTBETHUA nasap
KONWYECTBEH METO/ - UCTOPWYECKE BONATUITHOCT, M3MEPEHA YPE3 CTaHAaPTHO DTKINOHEHWE 33
NEepuoj eanH Mecell.

CraHpapTHOTO 0TKNOHeHWe Ha ©onaa 3a 20192 roguHa e 1,568%.
16.1.5. AHANMU3 Ha KPEAWUTHUA PUCK

Mpu ynpaenexwe Ha kpegutHua puck NMOAJL Habmonasa pucka OT HewambiHeHwe Ha
AHrAKMMEHTH OT CTPaHA Ha KOHTRAreHTW NpY onepaumi ¢ uHaHCOBW MHCTPRYMEHTH.

Mpn HaBNWOOEHUETO Ha PUCKOBUTE BKCNOIWLUMKM CE oT4YWMTaT konebaHuATa B cnpaBegnueara
CTORHOCT Ha (PUHAHCOBUTE WHCTPYMEHTH. [pes pasrneXaaHna Nepuod KPeaUTHUAT PUCK Npu
HAKOW OT KOMMEHUUTE-EMWTEHT Ha LUBHHW KHWXA, B KOWTO G3 WHEECTWpaHW cpefcTea Ha
DCUIYPEHWTE NULa, e Bucok. Hanuue ca, KakTo NMKeMaHKM npobnemun, KOMTO BLINPENATCTBAT
HOPMANHOTO NoracAsaHe Ha JLNKNMWTE NWXBKW WNK rMaBHWUY No w3fageHuTe obnuracmu,
Taka u snoweHn UHAHCOBY NoKasaTenwn, oTHAacALWM ce o peHTabunHocTTa U (buHaHcoBaTa
3aQTEHHANGCCT Ha eMuTeHTUTE. OBWO ALNrOBHTE LEHHW KHWKA npeacTaensear 59.86% ot
akTueuTe, Kato 52.80% or TAX ca WanafeHd MNW rapaHTMpaHdy o7 ObLpKasy YWNeHKW,
LieHTpanHuTe WM BaHkM, Abpwasy nocodeHy B Hapeaba Ha KeH, ot ELIE wunu EUB wnu ¢
ofieaneyeHne HeOBEMKUM MMOT WNK 3acTpaxoBka, a 6.97% ca Heobeanedvenn. duHaHcosoTo
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CHCTOAHME Ha ANBKHUUWTE Ce aHanmaupa Ha Dasa Ha Texyuwmnte wm duHalcoa OTUETN,
ﬂp}fr’ﬂ AOCTeENHA 338 KRPEeEAWTOPUTE HHI;IHJPM.HLIHS‘I, HAKTO W FI{]C}'JEHGTEGM ﬂHPEHTHH Cpewn
PHEOBOACTEATA HA KOMNAHWKMTE EMUTEHT G LIEN WIACHABAHE Ha NEPCNEKTUBKUTE NPEN TAX KU
BEIMOHHOCTUTE 3a NOracigaHe Ha 3afblseHnsHT 3.3 paafﬂemaHHﬂ nEpMﬂ,q HI;'J-E:HHTHHW
pUCK 38 yNpaenseEaHus nopTenn KaTto UAND & HUchLK, npensu obcToRTencTBoTn, Ye
BLNAPOCHWTE NPOBNEMHY EMUCUW 33EMaT OTHOCUTENHO HUCHLK ARAN B Hero (noj 1%). GongeT
CE CTPEMM 18 orpaHu4aBa KpeWTHUA PUCK Ypes oChllecTEABaHE Ha GAENKY NPHOPUTETHO ©
KOHTPEreHTH, NpUTERABALLK BUCOK KpEAWTeH PEeRTWHI, @ KoTaTo & HeobXoauMo wincksa W
afersarii obeaneverws. B cnyyan Ha HechxoAWMocT ce NPeanpuemaT BCHYKK 3aKoHOBKW
MEPKU C Len [1a ce 3aUUTAT B MaKCUMANHa CTENeH WHTepecuTe Ha ocuryperute nuua. MNpes
2019 r. Baxa waskpieHy obesueHky Ha onpefdenedy akTuer, © ornen cnaagade Ha npuHuuna
Ha NPeANasnUBOCT K OTPA3ABAHE HA BAPHOTO W TOUHO CLCTOAHWUE HA aKTUBWUTE U NACUBUTE Ha
¥ LKE- Cuna" Belle HanpaBeHa oUeHKa Ha BL3CTaHOBUMATE CTOMHOCT Ha BIEMaHWATE 0T
EMUTEHTW Ha oBnurauuy, B PesynTaT Ha KOATO ©a OTYETEHW pa3axoau 3a obeidleHka Ha
APOCPOYEHK BIEMaHWA B pasMep Ha 645 xun. ne. 3a 2019 r. W OTPA3IEHK NPUXOAM OT
obpeiade Ha obesueHk Ha cLhpadu B3emManus B pasMep Ha 356 xun. ne.

OBesneveHunTa No NPOCPOYEHUTE BIEMaHUA HWBD 3 Ca KaKTo cneasa:

EmuTenT Emucun  Obuj paivep Paimep wa Pasmep Ha Kpatko
Ha EMMCHMATE BIEMAHETO HA  BIEMAHETD, ONWCAHWE Ha

(B xun. ne.jdonaal (8 xuan, WETHO DT obeaneyeHuaT

nn.) oBEIUeHK 4]

KLENT EHA YENHEC ANCKML  BG2100005094 29 337 67715 3682  Heaowsamu
MMOTH

MNpes 2019 r. HAMa NPECTPYKTYPUPAHY EMUCHK LIEHHW KHIUXE,

KpeauTHUAT pUCK OTHOCHO Napu M NapuyHk eKBUBANEHTY C& CYATA 3a HeCbLECTBEH, Thid KaTo
KOHTpareHTMTe ca Dankv ¢ nobpa penyTauwa W BWCOKa BbHIUHA OLUEHKa Ha KPeaWTHWA
pedTuHr. CpeacTeata B pasMep Ha 43 382 xwn. ne. ca no pasnnawaTenHuTe CMeTkM Ha DoHAa
& HOpobauk Bwnrapua ALl
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KpeguTHUAT pERTUHT Ha WHBECTAUUWTe Ha Goraa e npenctasel 8 cnegealjata Tabnuua;

Emucun PeRvuur PalTHHIORA areHLWA
OBLNrosy LeHHW KHH¥E, UIAANSHA WNW FTAPAHTHPAHK OT ALPKABATA

BGZ2040014214 BBEE S&EP
BG2040019213 BBB S&P
BG2040114212 HB8 S&P
BG2040210218 BEE S8
XS51208855889 BEE S&P
OBNroBM LEHHW KHWXKE, M3AAAEHH WNK TAPAHTHPAHK OT AbPMARM YNEHKW HNW OAhpHRaBK,
nocodenH B Hapenba na K®H M rexuuTe ueHTpanik Gankw, o1 ELIE wivnu EWB

XS0485991417 A- Filch
X50863522149 A Fitch
X51501554874 A Filch
X 50638326263 A Moody's
USETE16TBL2E P S&P
LUSE761678Q13 A S&P
USETB167BXE3 Azl Moody's
XS1811852109 Aas Moody's
1JS298785HV1S Ahh Fitch
US298785G)95 P Fitch
US298785FM34 AAA Fitch
US298785JA59 AAA Fiteh
US298785HD17 A Fitch
US288785G0O3Y AR, Fitch
AS0861637542 Ba2 Moody's
A51117298916 Ba2 Moody's
X50525827845 Ba2 Moody's
XS1713462668 Ba2 Moody's
AS0854674312 Baa3i Moody's
AS1330975977 Baa3l Moody's
X50847086237 Baad Moody's
A51606445516 Baal Moody's
A51060842075 BEB- Fitch
X51589193403 BEB- Fitch
X51420357318 BEBB- Fitch
X51312801548 BBE- Fitch
X52027596530 BBE- Fiteh
A51934867547 BEE- Fitch
XE1129T788524 BBEB- Fitch
AS51115429372 BBB- S&P
US857524AB80 BBB+ S&P
m:unmimm \ M3BAALHH MNK FAPAHTHPEHH OT TRETH CTPAHY WK TeXHWTE LEHTPanHN
X51300502041 B+ S&P
X51B77938404 B+ S&P
X51377508096 B+ S4&P
X81205717702 B+ S&P
X518072018589 B+ S&P
XS52050982755 B+ S&P
Kopnopatueu ob6nuraumm
XS1731768302 B Fitch
KopriopatBHu o6nuraunn Ha eMUTEHTH oT YyxGuna i
X51816296062 BB- S&P
X51731657141 BB- S&P
X51309483630 Ba2 Moody's
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OBwa cTolHoCT Ha ALNTOBK WHBECTUUMK Be3 kpequTed pentuHl Kem kKpas ha 2018 1 e

184 391 xun. ne.

WManaraHero Ha donga Ha kpeawied puck € orpadyedo o pasmepa va Danancosata
CTORHOCT HA dﬁHHEHEGBHT& AKTUBW, NPUIHATH KM LATaTa HA OTHETA, KAKTO & NOCOMEHD No-

aony:
2019 2018
‘000 na. '000 na.
Fpynu MHAHCOBM aKTHEM
(BanaHcoBKW CTORHOCTM)
DUHAHCOBW AKTHBK, OTHATARK NO CNpaEeANYER CTORHOCT B nevanbara 1123 035 1014 829
wnu zaryGarta
Baemarun 27477 31038
MapuyHi CPeACcTBa K NAPUYHA EKBMBANEHTH 43 362 7003
1193894 1052962

Prropogoraoro Ha NMOAJ] cuuta, Ye BoWqkK ropecnomMeHaT (pUHaHCOoRK aKTUBM, KOWTO HE Ca
pbesleHABaHW Npes NPeAcTaBeHWTE OTYETHU NeproaW, ca (MHAHCOBW aKTMBW C BUCOKS

KpenuTHa OLEHKSR, BHMTHOMATENHD WU TEIW, KOWTO C3 C HACThLIWN Naex.

B cneasawmre Tabnuuu e npejcTased adanua Ha MaTypuTETHa CTpyKTYpa cnopeg

DCTaTLMHWUA CpOK Ha Nagex Ha d}HHHHGﬂBHTE akTew Ha Ponaa:
3MA12.2019 . Do3m  3-6m  Gm-=1r 1-5r. Hanbr.

bBea

MATYPWTCT
‘W00 ne  '000nE 000 ne ‘000 me 000 ne ‘000 ne

MapwsH CPEACTES B KACA W Gavka 43 382 - - B -
Abnrosu LIEHHH KHWE, WaRE0EHN . - - 24774 36224
WNW FrApaHTHRAHK OT ALPHAERATA

KopnopatueHu ofnuragum . . - BBA7T9 97 TOi
Kopnopatuaxsy obnuradum Ha - - - 51146 .
EMUTEHTY OT YyKBUHE

NeNroBM UEHHE KHKE, WaaaneHl 20 296 - 18842 12150  G8 158
WAK FApAHTUPAHK OT TPETH CTRaHN

¥ TEXHUTE LigHTpanHK BaHkm

AKLMK W Npasa - B - - - 133 968
AHLIAM W ARNDBEE HA KONSKTHEHW - - - - - 170 909

WHBECTULIMOHHM CXEMW I
ANTEPHATHEHW WHBECTMLIMOHHN
thoHaoEe

ARLWM W NPEBA HE BMHTEHTH OT - . - a 5 64 414

uymbnHa

AELMU W JANDBE HA KONEKTHEHK = E - -
WHBECTHUMOHHK CXeMM 1

ANTERHATHEHN HHBEETHLIMOHHK

DOMACEE HE EMUTEHTH OT wyHbBuHa

Fenrosy UeHHE KHUHE, WA]a0EHH 24 BO5 9810 14030 141 447 150 482
WIY FAPEHTHREHW OT Abpwasy

UNEHKKA MNK JbpWaEW, NOCOMEHK B

napenba ra KOH v TexHuTe

usHTPpanHK Gankw, ot ELIB wiwnn

EWE

3720

MHBECTHLMOHHN WMOTH . - - . - 5B 925

Bagmanna

: - . . - 27 519
Dbwo akrver BB 573 9610 32872 209696 352665 459 455 1 262 861

Do
‘000 n\

43 382
60 998

177 970
51 146

119 446

133 968
170 908

64 414

3720

340 4564

58 925
2T 519
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Oo3m 36w  Bm-=Ar, 1.5r. Hapnbr. Bt O
21122018 . MATYPUTET

‘D00 i 00D pm ‘000 e 000 ni 000 o ‘000 nir 000 N\
Mapwysn cpeacTREa B KAcA W Ganka 00 7003
Jibnrons UEHHA KHaNGE . ALaIaeHA 160 163 16472 177 125
WKW TAPBHTHDEHW OT LbpXaRATA
KopnopaTuanmw obnuraijme 4511 49012 111 B76 165 399
Kopnopatussm obnuraumm Ha . - 40 B16 G BAD 47 T0s
EMUTEHTH OT YysEuHa
Hanronit Bk kHUKaS, WafE et 521095 18625 70 820
WAR FARAHTUPAHW OT TPETH CTREHN
W TEXHUTE LEHTRSEMHW Gakn
Asuian w npaea 122535 122635
AKLWEW W ANOBE HE KONSKTUEHI . . 159001 158 001
MHBECTHLMCHHW CREMW W
ANTEPHATWERW WHBECTHLIMOHHK
GoHOoRE
AKLMW W NPABA HE EMUTEHTY OT a 2 . 42 935 42935
ywDuHa
AR 14 ARNOBE HA KONEKTUEHK - . : . 3082 J0s2

UHBECTULIMOHKY CXEMH U

BNTERHETUBHE WHBECTUUMOHHKA

HOHROBE HE EMWTEHTH OT YymDuHE

Jbnrosu LEHHW FHIAME, WAnaneHid - - 12101 123750 90458 - 226 309
WA TEPAaHTUDENK OT ABpXani

WNEHKH MM QBDMHERN, NOCOUEHN B

Hapenba na KOH W TexuuTe

uanTpan4sn Gaxkn, ot EL|E whans

EVE

MHBECTHLMOHHN MAMOTH - - - - - 54431 54431
Basmanun 22 186 4 448 - - - 31 634
Obuwo akTHEM 26 188 8448 16612 425928 244 820 381 094 1 107 989

[pyXecTEOTO M3BLPLUBA PErYNAPHD AHANKE HA ChOTRETCTEBWETO HAa AKTUBMWTE W NacHBEWTE Ha
PoHAa W QOCTaTLYHATA HANWYHOCT Ha NWKBWOHW CPEACTBa 3a NocpellaHe Ha TeryliwTe
nnawjaHvs, Ha Baza Ha akTioepckd WMAYUCNEHWA PLKOBOACTEOTO Ha [pyHecTsoTo oJakea
NPEACTORALLMTE NNAaHUA B cpok OT epHa roikHa jAa ca B paamep Ha 71.3 mnd. ne.,
BKIIOYMTENHO CPEeACTBAaTA Ha OCUIypeHWTE NMnua, KOATo LWwe DbAaT NpexsbLpneHd 8 Apyrv
NEHCHOHHW (PoHADBE. KOHUEHTPaUWATE Ha NEHCHOHHWTE NNaWAaHWA KM GCUTYPEHKW MWL ce
DYEKEA A8 HACTHLNW CNed ABaAECceT W NET rogWHK Ha Baza Ha aKkTIepCKoTo NPEANoNoKeHWe,
ye 54.28% OT ocurypeHUTe B MOMEHTE Nuua LWe NpuaobuaT npaeo Ha nedcua cnem okono
OBAOECET W NeT rofguHu.

16.2. AHanW3 Ha NUKBUOHWA PUCK

MoAL v GoHgbT cneqeaT 3a0bMEeHWATa 3a NUKBUOHOCT, NpowsTudal ot pasgen Il Ha
HapenBa Ne 10/26.11.2003 r. 33 M3UCKBAHWATA KbM CLCTAB3 W CTPYKTYpaTa Ha colcTEeHWA
KanuTan Ha NeHCWOHHOOCUTYPUTENHOTO APYKECTBO U KbM MUHWMAaNHWTE NUKBUAHK CPeacTea
Ha OPYHKECTBOTO W Ha ynpaenaBaHwTe oT Hero oHOoBe 338 AOMBLNHUTENHO NMEHCWOHHD
oCUrypRBaHe,

3a na ce uaberHart NuKenMaHW Npobnemu ce MRbpLIRA KOHTROM ¥ oUEHKE Ha NUKBRAHOCTTA U
Napu4HUTE NOTOUM Ha DoHAA, KATO Ce NPeanPUEMAT M AKTUBHK ABHCTBKS.

Bupxy nUkBMaHocTTa Ha DoHaa ce MaBLpllBa ewenvesHo Habnwaewwe. NOALL cneau
MIXOOALLWTE W BXOAALLM NAPWHHK NOTOUM Ha exenHesHa basa.

MNOAL HaBniopasa u M3MepBa NUKBUAOHKS PUCK Ha BA3a UCTOPWUYECKMTE BXOOALLW U N3X0OALLM
NAPUYHKU NOTOLM M M3rOTBAHATA EMEeOHEeBHO NeT-AHeBHa NPorHo3a 3a NapuYHATE NoToLM,
cebp3aHy ¢ AefHocTTa. Ha Basa Ha Toaw ananuz, NOAL onpenens mMuHUManed npar Ha
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MARBMAHK MapWYHK CREACTED W NapuyHKM BKBMBANEHTH B NOPTQENNUTE Ha yNpasnasaHuTe
thoHpoBe

Mpw KoHCTaTUpaHe Ha nukBngHY Npobinesmy & Karpaneqa NPoUeiypa No yeejoMasade va
FAUHTEPECOBAHUTE NWLE OT NWUETO OTIOBOPHO 34 YNPABNeHneTo Ha PUCKE W NWUEeTo oT
crieluwansaiparata cnynba 3a BLTpeleH KOHTPpoN, onpefensto Aa crnejy 3a cnassade Ha
WauckeawwsTa Ha Hapegba Ne 10/26.11.2003 r. va KOH, OtrosopHute nuua ca
MansnHUTENHWTE AWPEKTOPW, MHERCTULMOHHKMA KOHCYNTaHT ¢ CoeaTta no WHBECTULMKTE.

OT 3anoyBaHe Ha AenHoCTTa Ha DoHAa He € OTUETEH HEADCTW Ha NUKBWAHW CPEACTBA MNK
3ATPYAHEHUSA NPU NOKPUBAHE Ha 3a0LIKEHWATA MY,

Mpes oTdeTHWA nepuoll qiOHALT HE B NON3BAN BbHWHW WITOMHULK 33 OCUIYPRBaHE Ha
TNUKBUWAHKW CPeCTRA, KATO & WINLIHABAN CROWTE TEKYLIW 3a0BLMKEHWA B CpoK.

Bewukw TerylLM nacuen Ha QOHAA Ga HENWXBOHOCHW U €3 C OCTaTRYEH MaTYPUTET A0 1 mecell.
16.3. AHaANU3 HA HOHUEHTPAUWOHHMA PUCH

KOHUEHTPAUMOHHWAT PUCK NPEACTABNABA PUCKET OT KOHUEHTPUpIaHE Ha MHBECTULIMW B AakeH
CEKTOP OT UKOHOMMKATA, BanyTa, reorpatcka nokauus unu eaun emurent. NOAJLL LIKB-Cuna”
All,  npuaLp¥aiky ce  CTPUKTHO  KbM  ChUIECTBYBAUMTE  perynauud,  Kacaeuwm
WHBECTULIMOHHATA AEWHOCT Ha nedcuoHHuTe dionnoBe B BLnrapus, ce CTPEMU J1a UHBECTUPa
cpeacTeara Ha ocurypeduTe nuua B ¥Y1® LIKE — Cuna® aueepcudmuupaiikm noprdgieinna ot
AKTUBW NO BCEKM BAMH OT CNOMEHaTUTE NO-rope KOMNOHEeHTH, 3a uenTta ce noabupat ueHHu
KHUXE KAKTO C (OMKCUpaH, Taka v ¢ npoMeHnue aoxof. KHukara c dmkcupad poxon
NPEACTABNABAT OONUraLMKM HE ALPHABK MK KOMNAHWK, OTNKYaBaWK ce Che cTabunHOCT 1
npeanaralyy OYaKBAHA BL3BPLIYASMOCT, KOATO WMA NOTEHUMan fa wanpesapuW Temna Ha
wHhnauMA npea cneaBalMTe rofMHY, Kato No TO3W Ha4YMH CNOMOMHE 3a NOCTUraHe Ha
NoNoXWTENHA peanda AoXoAHOCT oT NopTdenna KaTo Lano. KHUxaTa ¢ NPoMEHNWE 40xo0 ca
NpeAuMHO Ha YTBLRAECHK UMK NepCcnekTUBHKW BLNrapckn KOMNaHWK, NPW KOWTO Ca Hanuue
BLIMONHOCTH 38 NOCTUIAHE HA pacTex, uanpesapealll To3u Ha BBl Ha cTpanara.

Mo oTHOWeEHWe Ha BanytHaTa ﬂHEEpGHEbHHEL[MH CE aKUeHTHPa BLPXY aKkTUBK AeHOMHUHWUPAHK
B NEBA W @BPO, Thil KATO 3aALIXeHnaTa Ha hoHAa ca M3paseHu B Teauw eanytu. OceeH B TAX,
Kism 31.12.2019 1. NPUCLCTBAT W SKTHEW, OEHOMUHWPEHK B LWATCKW AoNapW W edWH aKThB B
PYMBHCKA Neu.

Mo oTHolwewwe Ha reorpadckata AuvBepCUMUKAUMS — NPUOPUTETHO CE WHBECTUpa Ha
nasapure B Bnrapua, KAKTo W Ha Teau B cTpanw ot LlenTpanya u Warouna Espona npeneuy
OH2KBAHWATA 33 W3NPEeRAPRALY PACTEXK NPes cNefsallnTe roAuHl CnpaMoe PassnMTUTE Nasapu
oT 3anagHa Eepona wn CALLL

Mo oTHOWEHKWE Ha KOHUEHTPaLMATA Ha akTUBMW, uananeHu ot eaguwH emutedt — MNOAL LIKB-
Cuna" ALl CTPUKTHO CNasga 3anoHeHuTe HOPMaTUBHY OrpaHWdMEeHus B 33KOHOLaTencTeoTo,
pernaMedTupallo gerHoctTa Ha ©OMN0O » He ponycka HaABMLLIABAHE Ha pa3pelleHuTe
MMMWTH,

16.4. AHanu3 Ha perynatopeH W NONWTHYECKH PUCK

PerynaTopHMAT U NONUTUHECKUAT DUCK CA PUCKOBE, KOMTO €3 BIGUMHO CBbLP3aHKU W C& OTHACAT
o HebnaronpuATHA NPOMSAHA B HOPMATMBHWTE pasnopenbu ¥ B3eMaHe Ha NONUTHYECKW
pPelleHnA, KOWTO A3 CE OTPa3nT HeraTtweHo Ha OEeWHOCTTa, GTOMHOCTTa Ha arkTMBWTE Ha
ynpasnasaHwTe (hoHO0BE M CLOTBETHD CPEACTBaTA Ha ocurypeHuTe nuua, lpes 2019 r. He
ce npuexa o7 3akoHogatens npomeHu 8 KCO, ypewxpaww dasata Ha wannaulade B
YHUBEpPCaNnHWTE NeHCMoHHW oHhoBe. ToBa ch3afasa PWcK OT HECHIYPHOCT 3@ MOAENUTE Ha
unannalyade Ha MEHCMKM, M0  KOWTO NLPBUTE NNaladua no  cera AeidcTeawoTo
aakoHogatencreo we craprupar 2021 r. Pwkosoacteoto Ha NMOAL LIKB-Cuna® All cneaw
BHUMATENHO W B3IEMAa Y4acTWe BhB BCAKO €4HO 0BChXAAHE Ha NpoMEeHW B HOPMAaTMBHATa
ypeaba, koWTo Morat aa aacTpawar uHTepecure Ha ocurypenute nuua e Yo LIKB-Cuna”,
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KE2TO Npegnpyiema aflekBaTHi ,H,EHETEH"I-FI B egHd CUNHO DHF':."HHFEHH cpena W AMHamMMHS
obcTanoska

B Dupwaser sectimk bp, 92 or 2017 r. be obHapogsad 3akoH 33 wameHeHue W JoMbnHeHue
Ha Kopekca 3a coumanio ocurypasare. C HEro ce usBbplusar NnpoMeHy B perfameHTauuiTa
Ha AONBLAHUMTENHOTO NEHCWOHHD ﬂGHWpHBBHE, B GheqHuTe OCHOBHW HACOKMW!

« Pazsurue Ha cucTeMaTa Ha ROPNOPaTHBHG ynpapnesue Ha
NEHCHOHHOOCUIYPUTENHWTE  ApYHEeCTED, NoBUMLIaBaHe  Ha M3UCKBAHWATE  KbM
HNEHOBETE Ha YIPaBATENHWTE W KOHTPONHWTE OpraHn

. vaB'prJEHCTEEIHE Hd WIMCKBAHWATE HKbM CHCTEMWTE 34 YnpasneHwe Ha
NEHCUOHHOOCUIYPUTENHUTE ApYHEcTBa,

= Pazsutue Ha hyHKUMKUTE Ha BaHKUTe—onNeYuTenu;

«  YCHBLPWEHCTBAHE HA PEXUME 33 MHBECTUPAEHE Ha CPENCTEATA Ha (hoHgoBeTe 3a
AONBAHUTENHO NEHCUOHHO OCUIYPRBAHE;

« CroBpasapade C MIUCKBAHUA HA 33KOHONATENCTBOTO Ha EBPONENHCKUA ChI03;
« [loBUWABaHE HA WAKCKBAHWATA KbM OCUTYPUTENHUTE NOCPEAHULN,

« [osWwasare Ha NPO3PaMHOCTTa HA AONBLNHUTENHOTO NEHCUOHHO DCUIYPABAHE W Ha
OCEEOMEHOCTTA HA QCUTYDEHWTE NULE,

» [IpomsHa B perynatopHWTe NPasoMoLLWA U YCLBBPILEHCTRAHE Ha NPOU3BOACTBATA No
W3flagaHe Ha paspelleria n oaobpeHna;

«  Hpyru.

OcHoBHATa YacT 0T UIMEHEHWATA, CELPIAHK ¢ PEXUMA 33 WHBECTUPaHe Ha cpeAcTBarta Ha
thoHAOBETE 33 AONBMAHUTENHO NEHCUOHHD OCUIYpPABAHE BNA30XaA B cuna Ha 18.11.2018 r. B
choTBETCTEBME ¢ § 155, an. 1 or 3WOKCO aeidoctra xa NOAL UKBE-Cuna® Al u
YNPaBNABAHWTE OT HEFO NEHCUOHHK (POHA0BE e NpUBeieHa B ChOTBRTCTBUE ChC 3aKoHA W
akToBeTe no npunaraHeTo Ha Kogekca. [pueTh ca JOKYMEHTW — NPaBMNHUUM, npasuna,
BLTPELUHIM NONUTUKWA M APYTU, KATO Y3CT OT CUCTEMATA 3a ynpasneHue Ha [IpyKecTBOTO, KOMTO
ca B cuna ot 18.05.2019 .

CwrnacHo § 155, an.3 ot 3U[KCO e wapuuno ypeged cpok o 31 gexkemsepu 2021 r., B KolTO
NEHCHOHHOOCUIYPWUTENHWUTE OPYHEeCTEa ca [ANbXHY O3 npuesegat 8 CceoTeeTcTeMe C
npeABUOSHUTE W3MCKBAHWA KbM WHBECTUUMOHHATA [EHHOCT aKTWBWTE, NpUTeXaBaHu oT
YNPaBNABaHUTE OT TAX (POHAOBE 33 AOMBLAHWTENHO NEHCHOHHO OCUIYPABAHE, KOWTO KbM
flatara Ha BNW3EHETO B CHNA Ha 3aKOHa HEe OTrOBaPAT Ha Te3W UIUCKBAHUA.

PerosogcTeoTo Ha [pykecTeoTo e npeanpuenc HeoGxoaumnTe gencTeBns 3a npUBexaaHie Ha
WHBECTUUMOHHATA pedHocT Ha [pymecTBoTo W ynpaBnABaHuTe oT Hed doHgoee B
CHLOTBETCTBME C WIWCKBAHWATA HA 3@KOHOAATENCTBOTO.

16.5. Karveropuw (hHAHCOBW BKTHEW W NacHEW

banaHcoeuTe croRHocTw Ha dwHaHcoBUTE akTMBM W nacuew Ha Poxaa morat aa owuaar
ApeAcTaBeHU B CNEqHNTE KaTeropum;

2019 2018
'000 ne ‘000 na
PUHAHCOBH AKTHEMN
DUHaHCOBM SKTHEW, OTYMTEHW NO CRpassinuea cTolHoCT B nedanbaTta 1123035 1014 821
unu aarybara
KpefuTti v B3eMmaHun 27 47T 31037
Mapwysw cpepcTea 43 382 T 003

PHHAHCOBH NACHEMN
JaabnmeHus 17 739 20251
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17. MonuTuka U Npoueaypa 3a YNPaBnNeHWE Ha HETHUTE aKTHBK
Llenure Ha NOALL no oTHOWEHKE YNPaBNEHKETO HA HETHWTE aKTHeW ca

- MNocturade Ha onTUMania AOXOAHOCT, ChPpasMEPHa € NOEMAHETD Ha YMEPEH PUCK
33 OCUrypeHnTe nuua,

. Cnasgane Ha HOpMaTHBEHWTE UIWCKBAHWA,
. NogibpKane Ha BUCOKa NWKBMAHOCT

. ANEKBATHO CLOTHOLUEHWE MERTY BNOMEHWTE NAPUYHK CPEACTEA B LIBHHW KHWKA W
NApWHHUTE WHCTPYMEHTH,

YnpaeneHueTo Ha aktveute Ha Donaa, WMINONIBAHETO WM 23 fEHEpUpaHe Ha AoXoj ce
wisbpwsa or Menunkup Ynpasnenuwe Ha MNoprgenny” U MHBECTULMOHHWS KOHCYNTaHT Ha
NOA] & cwoTeRETCTEUE ¢ HOpMaTUBHaTa ypenba, Npaseunara Ha DoHaa, nofd HabnReHUeTo
Ha cneunanuivpada chywkbBa “"BowrpewedH wkouTpon”, Puck MeHWIMbLD W AKTWBHOTO
BiaMMogehcTere ¢ [Jepekyus  “PudadcoBo  cveToBoOHa” chMNAcHo npaewnara  3a
BbLTpEWHAaTa CTPYKTYPa W BRIPEWHYA KoHTpon Ha TTOAL

18. Onpenenside Ha cnpaBeffiMBa CTOWHOCT

Cnpasegnueara cTOWHOCT Ha (hMHAHCOBUTE aKTWBM U NACKBW THPIYEAHW HE BKTMBHW Nalapu
(KaKkeuTO ca NyBNWYHO TLPIYEMUTE LeHHW kHuwa) & Basupana Ha NasapHU KOTUPOBKK KuM
nocneaHa Aarta Ha ThpryBaHe 3@ rofjnHarta. GUHAHCOB SKTWB Ce CYMTa 33 ThpryBaH Ha
aKTUBEH Nasap. ako NasapHUTe KOTUPOBKKM Ca HanwyHW oT Bopcw, AMNnbpw, Bpokepu U T.H.,
TE3W LUeHW Ce NpeAcTaBnT KaTo pearnHv W PefoBHO OCLLUECTBABAHW nNasapHu caenkd. [pu
DUEHKaTa Ha crnpaeefnvwBata CTOWHOCT Ha hWMHaHCOBUTE aKTMBM Kbm 31 aexemepu 2019,
DoHALT € npuen cnegHuTe KPUTEPWW 38 onpefensHe Ha akTweed nasap: cpeped Bpoi
CKMNIOYEHW cOenky Han 32 Bpoa 3a npeaxofHus TpuMeceueH nepuol 1 Hag 1.5% ot cpeaxun
Free Float warkprysad ofiem 33 ChlyMA Nepuof, Kato ABETE YCNOBMA CE npunarar
KYMYTIaTUBHO.

CnpaBeanvBaTa CTORHOCT HA (PMHAHCOBK aKTUBMW, KOUTO HE Ce TLPIYBaT Ha aKTUBeH nasap ce
DNpefens Ypes WanonasaHe Ha TeXHUKK 3a oueHka. QoHALT W3NON3Ba PasnuyHK MeToaM 3a
OUEHKA W npeanonoxeHun, Dasupadk Ha nNasapHK YCnoBuRA, CHILECTBYBALUM KM Kpas Ha
roAnHaTa.

PoHALT @ Npuen uameHesuaTa B MCOD 13 u MC®O 7, B cuna ot 1 anyapw 2008 r., Koerto
Mauckea DoHALT AA KnacuUUMpa OUEHABAHETO N0 Crpaseanwea CTOWHOCT 4pes
W3NOM3BaHe Ha Wepapxus Ha OUEHKWTE NOo CcnpaeeanuBa CTOMHOCT, KOATO OTPa3nea
3HAYMMOCTTA HA BXOMHWTE AAHHW, U3MNONIBaHK NPW ONpefenaHe Ha oueHkwTe. Mepapxuata
Ha crnpasefnuBMTe CTORHOCTY UMAE CNEdHUTE HUBA:

* Hueo 1 - BxofAwmMTe faHHW Ha HUBO 1 ca KOTWPaHWTE (HEKOPWIMPAHKM) UEeHW Ha
MHCTPYMEHTH Ha SKTMBHUTE Nazapk 33 WASHTHUYHKU (DMHAHCOBY MHCTDYMEHTH,

+  HWBO 2 - BXOOAWWTE AaHHK Ha HUBO 2 ca BXOAALUW AaHHK 33 A34eH aKTWE WK Nacua,
PA3NWYHKW OT KOTMPaHWUTE LEHKW, BKMIOYEHW B HUBO 1, KOWTO NPAKO WNW KOCBEHO Ga
AOCTEMNHKM 32 Habnwaeuwe. Tasn KATEropws BKNOYB3E WHCTPYMEHTH, OLIEHABAHW
M3NONIBANKK: KOTUPAHKM LIEHW Ha noAobHK aKTWBW UNW NAcUBKM HE aKTUBHW NA3apw,
KOTHPAHK LUEHW HA MAEHTUMHIA UMK NOAOGHN aKTHMBKM WK NACKBK HE NA3apw, KOUTO He
Ce CYATAT 338 AKTHBHM, APYIM TEXHWKW 33 OUEHABAHE, KbAETO BCUYKW 3HAYMMM
BXOAALWM AaHHW Ca NPRAKO MNKW KOCBEHOD OOCTBNHKM 3a HabmogeHwe, WM3NON3Banku
nasapHy aHHu;

» Hueo 3 - exoaawKMTe GaHHKW Ha HWBO 3 ca HeHabnwaaemu BXoAALWM AaHHKW 3a AadeH
aKTHB WM Nacue. Task HKETEropusa BKNOYBA BCWYKW WHCTRYMEHTW, NPW KOWTO
TEXHMKAaTa 33 oOUeHABaHe He eBknwdBa Habnwgaemu BxoOfAwM  AaHHKW W
HeHalbnwgaemuTe BX00AWM OaHHKW MMaT 3HaYMTENeH edienT BupXy OLEeHKaTa Ha
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uHCTpyMeHTa, Taaw karTeropya BRIKOYBA WHCTRYMEHTH, KOWT0 CE OUEHARAT Ha Gasara
Ha KOTUPaHK LeHW Ha NoA0GHW WHCTPYMEHTH, KLAETO FHAMUTENHW HeHabnoaaemi
KOPEKUMU UKl NPEANoNOMEHnA CE WIWCKBAT 38 Nla OTPasd’ pasfukuTe Mexly
HHCTPYMEHTHTE,

HuBoTo B RepapxXuiTa Ha cnpasennuBMTe CTORHOCTH, B PaMEWATE HE KORTO C& KaTeropwianpa
OUEHABAHETO HA CNPaBEANWMBATA CTOWHOCT B UANOCTHWA My 0BXBAT, C& ONpefens Bk 0CHOBA
Ha HaA-HUCKWA BENEMEHT OT HUBOTO, KDWTO & OT JHaYeHWe 3a OLUEHFBAHETD Ha chpasennueaTa
CTOMHOCT B LANOCTHUA My 0DXBAT, 33 TA3W Len 3HAYeHUeTo 1Ha AafeH enemMeHT Ce OLeHABa
KaTO Ce CLNOCTaBs ¢ OLUEHABAHETD Ha CNPaBeNWBATa CTOWHOCT B UANOCTHUS My obxBar. Ako
Npy OUEHABAHETO Ha CNpaBeiNUBEaTa cToORHOCT BLAaT nanonasaqy HabnogaeMw ENEMEHTH,
KOWTD CE& HYMAAAT OT IHAYUMTENHO KopWrvpade, ocHoBaHo Ha HeHabniaasMu enemMeHTyd,
TakoBa npuiHapade e o7 HuBeo 3. 3a olUeHABAHEeTD Ha JIHAYEHMETD Ha QafleH enemeHT 33
OLEHABAHETO HA CNPaBEANUBATA CTORHOCT B UANOCTHUA My 0BxBaT e HeobxoaumMo na buaar
B3IETH Npensu cneduduuHrTe 3a AafeH akTue Wnu nacue hakropu,

Cneasalwara tabnuua NpeacTaes aHania Ha EepapxuaTa 3a 0TYMTaHe No cnpasennuea
CTOWHOCT Ha thuHaHCORUTE akTier Ha Ponaa no suaose Kbm 31 gekemapu 2019

Huao 1 Hupo 2 Hugo 3 Obuo
‘000 ne. ‘000 ne. ‘000 ne. ‘000 nB.
Mpynu hMHAHCOBM AKTHBW, OTYWTAHK No
crpaBeAnyWBEa CTORHOCT B nevanGaTta unu
sarybara
ABNroay HEHHA KHAKE, W3Qageqn WM 60 998 - - G0 898
rapaHTMpany oT Abpxasara
Kopnopatvenu ocbnuraumn - 169 320 8650 177 870
Kopnopatiexi oBnurauan 8 wywbuHa 51 146 - - 51146
Ounroey UEHHW KHAME, W3Na0eHK WA 118 446 - 110 446
rapaHTHPaHW OT TRETH CTRaHK -
AKLWKA W NpaBa 48 159 85 809 133 068
AKLWM M AANOBE Ha KONEKTHUEHK 170 909 - . 170 809
WHBECTULMOHHW CXeMM
ARLMW 1 Npaga B YykbuHa 62 195 - 2219 B4 414
AKLMW W OANOBE HA KONEKTHEHK 3720 - - 3720
WHBECTHLUMOHHK CXeMKU 8 Yy wbuHa
unroBy UeHHK KHIGEA, M3NE0EHW MK 340 464 - - 340 464

FEAPaHTHRAHN OT QLPMABY YNEeHKH 1MW
ObpHaBen, NocodeHw B Hapenba Ha KOH »
TEXHUTE LIEHTRANHW DaHkK

O6wo MHAHCOEN aKTHEW, OTYMTAHW NO BET 037 169 320 96 678 1123 035
cnpasefnvBa CTORHOCT B neyanbaTta unu
sarybara
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Crenpawara Tabnuvua npenctass aHanWwa Ha WepapXusta 3a oTHWTade No cnpaseinues
CTOMHOGT Ha thuHaHCOBUTE akTHBW Ha DoHAA No BuaoBe Kbm 31 Aekemppy 2018

Mpynu duHancoBY AKTUBK, OTYUTAHK No
cnpasenqnuea cToORHOCT B nevanbaTta wnm

sarybara

Junrogy UeHHE KHWKE, WIAEAEHI uhK

FApasTUpaRn OT fbpxabaTta
Kopnopatuesin ofndragam

KopnopatuaHn obnuracid B wyswbuta
JOunrosu LedHi kHKE, W3aaneHn i

rapaHTHUPaEHU OT TPETH CTPAHK
ALK W NpaRa

AKLMW ¥ QANCEE HE HONEKTHUBHMK

MHBECTULWOHHI CXEMMN
ARLAW W NpaBa B dywBuda

ARLIAW 1 JANDBE HA KONEKTHEHA
WHBECTHULMOHHW CXeMU B YyibuHa

HAunrosu LeHHW KHAKE, W3NaNEHK WK
rapaiTupany oT ALPHAEN MNEHKA WK
AbpWasy, nocodedd 8 Hapeaba Ha KdH «

TEXHUTE LeHTRanHu BaHxu

OBuio thHaHCOBM AKTMEW, OTHUTAHKM NO
CrNpaBeanuaa cToOWHOCT B nevanbarta wnu

sarybata

Huao 1 Huao 2 Huieo 3 OBan
‘000 no. ‘000 na. ‘000 ne. ‘000 ne.
177 125 177 125
159 457 50942 165 399

47 705 - - 47 705
67 728 - BT 728
26 428 96 107 122 535
162 093 - 162 093
42 935 - - 42 935
3082 - - 3082
226308 226 309
753 415 159 457 102 049 1014 921

TexXHUKK 3a OUeHABaHEe W IHAYMMMK HeHabniogaeMl BXOAAWMW JaHHK

Cnegxara tabnuua npefcTaBa TEXHUKWTE 33 OUEHABAHE, M3NAN3BaHu NPW OUEHABAHETO Ha
cnpaBeanueuTe CTOMHOCTW Ha Hueo 3, KAKTO W M3NON3BaHWTE 3Ha4YumMn Henabnopaemu

BXOAALM AaHHW:

Cnpasegnuea

BaanmoBpbaka meway

Bug na 3Haunmm KMIOYOBH
thuHaHcoBUA ;:T;;;; ;a ;B::::z :: HexabnopaeMu HeHaGniopaeMu
WHCTPYMEHRT 'n-:iu 1;3 4 BXOOALK JaHHW BXOAAUMN AAHHK W
g cnpasefnWea CTOWHOCT
YeenuqeHwe Hag
OuckoHTos npoueHT, GE3pUCKOBUA NWXBEH
Memod na HOPWMIMpaH 33 pycka  NPOUEHT LWe aosee Ao
AkUpm 30 216 duckonmupa-  Hag Bespuckoana no-HWCKa cnpaeegnwea
HUMe Napuydl  NAXBEH NPOLUEHT W CTORHOCT, YBenuyasaHe
nomout OMAKBAHWH TEMN HE  HE DYaKBAHWA PBCT We
pacrex AoBeAe A0 No-BUCOKE
CTORHOCT.
:E:nfm:a on UyBCTBUTENHE paanuka My
HE B Na3apHa  OUEHXaTa H3 SKTHBWTE K
ey 57812 banatcoss OLLEHKE Ha BKTMBMTE NA3apHWTE CTORHOCTY Ha
EmatHOeH #E OL|EHABAHMTE aKTUEN,
akmuaume
Memod wa JIACKOHTOB NPOLIEHT, ;::":mﬁ';ﬁw
KopnopaTueHi 8 850 duckoHmUpanl  KOPWWpPaH 3a pucka npaﬂ.en‘r e fioB8NS [0
obnuracim Me NapuyHL Han DespuckoBla no-HUCKa crpaseanvea
nomoLu NWMXBEH NPOUEHT

CTOWHOCT,;
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Cnpapennuan
Bug Ha JHAYUMK
thuHaHcoBRMA CTOMHOCT HA Textuka aa HeHabnogasMu
31.12.2018 oleHRBaHeE
WHCTPYMENT 000 ne BXOOALLM JaHHK
Mamod ra JIMCKOMTOR MPOLIEMT,
SHICHOHTTIL- anw_'r.ipau e
ApLyian 42 543 panume HRZL DEIACHORUA
ﬂﬂpfﬂiﬂf NAXBEEH .I'IFH]I.I.EHI %]
nomou OYAKBAHWA TEMN HA
PACTEN
Mamod na
Hemyamas
ArLyan 53 5684 banancosa HCAte @ nasapua
cmoiinocm ya CUEHKA Ha akTuaKTe
axkmiaume
Memod Ha
Aibsiasm JucronTos NpoLeHT,
Kopnopatuaxu 5942 paNume KOPMrMpar 3a pucka
obnuraLMm 5 i Han Geapuckosus
nulmﬂuu NAXBEH NPOLEHT

BaaumoBpLIKa
MERIy KNIoYoaW
Henabnigasmu
EXOOALM AaHHK W
cripageanuBa
CTOWHOCT

YEENUUEHWE HaR
DEIPUCKOBUA NUXBEH
NPOUENT We aossge
[0 No-HUCKa
cnpaseanyea
CTORHOCT,
YeEenuuasaHe Ha
OYAKDAHUA PBCT LWe
JOBENE A0 NO-BMCoRa
CTORHOCT,

YyecreuTenHa
pasnuka mly ougHrkara
HE AKTUBUTE W
NazapHuTe CToRHOCTH
Ha oueHABaHWTE
AKTHBM,

YeenuueHuwe Hag
Ge3pucKoBWA NuxeeH
NPOUEHT e AoBee
A0 No-HUCKE
chpasejnuvea
CTOWHOCT,

Cnpaesednueu cmotHocmu om Hueo 3
PasHenune Ha cnpasegnuBuTe croiHocTy of Hueo 3

CnepnHara tTabnuua NPEACTABA PABHEHWE Ha ABWHEHWETO OT HAYANHOTO canno Ao KpanHoTo

cango Ha cnpasegnuenTe cToiHocT o1 Hueo 3.

Cango Ha 1 AHyapu 2019

Mevanbi, BrMOYMEHW B OTHETAE 38 NPOMEHH B HETHWTE aKTHUEN Ha
PaANONOMEHAE HE OCUTYPEHWTE NWLE

Mokyneu

MNpoaanesy W Nagexupan

Maxogaww Tpancdepu ot Hueo 3

Bxogswm Tpancdepw kem Hueo 3

Axyun KopnopaTHBHK

Canpgo Ha 31 gekemepu 2018

obnurayuu

‘000 na. ‘000 ne.
96 107 5942
2930 476
2697 7792

- (18)

{16 314) (5 942)
2 608 399
88028 8 650

19. CubDuTMRA cnep Kpas Ha OTHETHUR nepuon

He ca ebanukHanu KopurMpally cebnTna MENY OaTaTa Ha (puHaHCoBWA OTYET W nartaTta Ha
OTOPUMEWPDAHETO MY 38 W3NaBaHEe.

B roam Nepuoj & BbaHWKHAN0 CNeqHOTo IHAYUTENHO HeKopurnpawo ceburune:

B wavanoro Wa 2020 r. nopagn pasnpocTpaHeHWeTo Ha Hog kopoHaswpyc (Covid-19) e
ceeToseH mawal ce nosieuxa saTpyaHeHus B BuaHeca n MKOHOMUYECKaTa eiHOCT Ha peauua
NpeanpuaATMa W Leny WKoHoMWYeckn ortpacnd, Ha 11.03.2020 r. CeeTtoBHaTta 3apaeHa
OpraHusaumra 068BK U HaNWYMETOo Ha NaHaeMus ot kopoHaeupyc (Covid-19). Ha 13.03.2020r,
8 Bwnrapus ce 0basy MIBBLHPENHO NONOKEHWE CBC CPOK eauH mecew, Cnej Tasuw aara apyru
Abpwasu or Esponefickua Cbi03 NpoOMeHUxa BUKGAHWATA CW 3a PasnpoCTpPaHeHWeTo Ha
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NaHABMWUATE W NPEBEHLIMATAE CPELWY HER W NPUexXa pPeaula pPecTpUkTUBHKW Mepku 33
ABMMEEHUETO HA XODE W CTOKW, BKMOMWTENHO MEXIYHAPOAEH TRAHCNOPT, Ha nuue e aabapane
8 JOCT3EKUTE HA CTOKW W MaTepuania, TYPUIMELT &2 ﬁnnmpau B CHETOREH l'-tlal..l,tﬁf'.i1 crnpedHyw ca
ASAHOCTUTE Ha MHOMECTBO NPEANPUATHR 0T paanuuyHn OTpaciny. Teaw npoueck ca
MIENYUTENHD AWHAMUMHK U NDEANONArar Hoaw MEPKK OT NILPHABHWTE BNAaCcTH 3a CnpapAaye
C MKOHOMMMECKMA W coUManed edpext Ha 3ApasHata kpuaa, OYaKkBEaHuAaTa Ha YHACTHWLMTE Ha
(PUHAHCOBUTE NA3apU B KPATKOCPOMEH NNAM CA HEratMBHW, NOpaaW Koeto ce HabBniofgasa
CUNHE BONATUNHOCT HA NA3APHUTE LIEHK HA (DUHAHCOBUTE UHCTPYMEHTW HA NAJAPUTE B CBETA,
B ToBa Mucno Ha CALLL u EBpona, nopaaW Koero peKOBOACTBOTO HA [pyMEecTBOTO CHMTA, Ye
TOBA WWE Ce OTPA3W B HETaTUBEH NNaH Ha OUEHKATA HA BKTUBUTE, KOUTO Ca YACT OT HETHUTE
AKTWEW B HBNWYHOCT Ha DCUIYPEHMTE NULA Ha DoHAA W BLPXY CTORHOCTTA Ha efjuH aarn.

Mopagu cunHo aueepcuduLmpanta nopTdenn Ha Dorga U KaTo UAND KOHCePBaTUBHOTO
WHBECTUPAHE Ha CPEenCcTEaTa HA OCUIYPEHWTE NWUE, BLIARRCTEMETO HA BONATUIIHOCTTA Ha
nasapure, WIMEPEHO G NasapHiA W UEHOBW PUCK, CBRpaaM ¢ fuHaHcoBUTEe akTUel Ha Gouna,
KbM MOMEHTA CE& OTPa3nBa B NO- Manka cTeneH B CPABHEHWE C NEHCMOHHD OCUIYDWTENHKS
Gpaniw 8 Bunrapus. kato usno.

PurosoacTBoTo Ha [IpyHecrsoro Wwe npogbnxu ha cneu pajBuTieTo Ha NoTeHUuanHus
HeratuBeH ederT W LIE NPeANPUEME BCUUKM BL3MOXHU MEPKY, 3a a OrpaHiuMi pasmepa Ha
TO3W noTeHuuaneH edekr BLpXy HETHUTE aKTWBW B HANWUHOCT Ha OCWIYpPEHWTE NULa Ha
$onga. B opranmsaumonen nnan ce npuexa HoBM [Mnadose U ce paspaboTuxa crpaterim B
Apyxecteoto, KouTo Aa obeanedar HENPEKLCHATOCTTa Ha NPOLEcUTE NO ynpasneHue Ha
NEHCUOHHW (DOHACBE, YNPABNEHUe HA PUCKOBETE BLPXY AEHHOCTTE MYy, NPEBEHUMA BLPXY
3apaeeTo Ha nepcodana, kakto w ofeanevasaHe HOPMANHOTO OBCNYMBAHE HA CBOWTE
KNMEHTW B YCOBWA HA NaHAEMAA.

20. Opobpenue Ha hUHAHCOBMA OTHET

PuHaHCOBMAT oTueT Kb 31 gekemepn 2019 1. (BknioyuTenHO cpaBHUTENHaTa WHdopMaLWa)
e ofobpen o Ynpasutenuua cueet Ha 20 mapr 2020 r.



