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A& Bapyes Bucorodoxodes hond Gurancos otyet 31 gekemspu 2020 1

OTHET 3A ®UHAHCOBOTO CbCTOAHUE

KkbM 31 dekemepu 2020 2.
B xunadu nesa

Benexxa 31.12.2020 31.12.2019

AKTUBHU
DUHEHCOBYM aKTUBK, OTUMTaHK NO CripaBeanvea

; 5 293 68
CTolHeoCT B nevanbara wiu 3arybarta
Mapu4yHn cpeacTea 6 227 675
0610 akTuBM 520 743

CobcTBeH Kanutan

HeTHuU akTUBMW, NpUHaanexalwm Ha 7

MHBECTUTOPUTE B AsiNiose

QOcHoeeH kanuTan 752 1022
Mpemuitkn pesepsu 782 695
Hatpynaxa 3aryba (1016) (977)
O6wWo HeTHWU aKTUBU, NpUHAANEXALK Ha 518 740
MHBECTUTOPUTE B AsNose Ha PoHpa

NMACUBU

TekyLn 3a8bMKeHns 8 2 3
O6uwo nacusm 2 3
OO6140 HEeTHM aKTUBM, NpUHAQNEXalM Ha

MHBECTUTOPUTE B f1ANnoBe Ha PoHBa U 520 743
nacuMseu

Hata Ha ckcTassHe: 30.03.2021 .

opyxecteo Ha ¢ ,Bapyes BucokogoxogeH ®ong”: 30.03.2021 r.

Bucep Bapuee
- M3NbRHUTENEH aupekTop Ha ,Bapues MernngxuHr KomnaHn® EAL
'
. /217
3aBepun CbINacHO OAUTOPCKN AOKNAL: ... L. A AU
Hecucnaea BvpbaHoBsa, It/ 040
PeructpuvpaH oautop Ne 698 “éb{;/ el

ToscHenusima Kb dbumancosus oimvem om cmp. 5 do cmp. 29 npedomasisggam Hepas0enta yacm ont Heeo. 1



L& Bapyes Bucoxodoxodem dhond Punancos otyer 31 gekemspn 2020

OTYET 3A NEYAJNBATA UNW 3ATYBATA U APYITUA BCEOBXBATEH [OX04
3a 2o0uHama, npuknioveawa Ha 31 dexemepu 2020 2.

B xunsadu neea

Benexka 2020 r. 2019 r.

Mpuxodwn OT onepauuy ¢ MUHAHCOBMW akTUBHK
OTUATAHU MO CNPaBeanNMBa CTONHOCT B g 332 200
nevantara wnu 3arybata

Pasxoan ot onepaunu ¢ GUHAHCOBY aKTBY,

CTYWTAHW NO CMNpaBeAnuBea CTORHOCT B 10 (331) (210)
nevanGara wnu 3arybara

Takcy, cebp3aHu ¢ AerHocTTa 11 (28) (31
BanyTHu pasnukn no GrHaHCOBY akTUBY 12 (15) 4
Opyrv domHaHcoBM npuxogn/{pasxoan) 13 3 4
3ary6a 3a roguHarta (39) (33)

HApyr Bceob6xBareH goxoa - -

fpomaHa B HEeTHUTe aKTMBW, CBBLP3aHU C
npuTexaresiuTe Ha UHBECTULUMOHRN (39) (33)
eauHULK

[laTa Ha cbkeTassane: 30.03.2021

.bect MapTHbpc 2016° EQO/[, XpucTo Paiikos - cueTasurten: /,;»
lata Ha opoBpsisaHe ot CJ[1 Ha ,BapueB MeHWZXWHT Komna‘iéyﬁ EAL, S it
apyxecrso Ha [ ,Bapyes Bucokoaoxonen ®@oHn”: 30.03.2021 r. y

Bucep Bapues
- M3NBNHUTENEH gupekTop Ha ,Bapuyes Menngkumdr Komnann” EALL ...

T %/””
3aBepusT CbIMACcHO OQUTOPCKY JOKNAA, ...t e T,
Jecucnasa BvpbaHoBsa, P Lo

Pernctpupan ogntop Ne 698
Sohliog]

Noscrenusma Kem deunancosus ormmem o omp. 5 do cmp. 28 npedcmagiisean Hepasienna yacm ont He2o.,
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J1® Bapyese Bucorodoxolen hond DuHancos otyeT 31 gexkemspn 2020 1

OTYET 3A NPOMEHWUTE B HETHUTE AKTUBU, NPUHAONEXALLWN HA
MHBECTUTOPUTE B OAJNNOBETE HA ®OHOA
3a zoduHama, npukmoveauia Ha 31 Jexkemepu 2020 2.

B xunadu nesa

OcHoBeH [pemuun ot Hatpynasa

KanuTan eMucus 3aryba Obwo
BanaHc kbM 31 aekemBpu 2018 r. 1077 680 (944) 813
Emucusa Ha ganose, B T.u. (55) 15 - (40)
- eMumupaHu 0sso8e 13 {3) - 10
- obpamHo uskyneru danose (68) 18 - (50)
3aryba 3a nepuoga - - (33) (33)
banaHc kbM 31 gekemepn 2019 r. 1022 695 (977) 740
Emucua Ha ganoBe, B T.4. (270) 87 - (183)
- emumupaHu osrnose - - - -
- 06pamHO U3KyneHu dsinoge (270) 87 - (183)
3ary0a 3a nepvona - - (39) (39)
banaHc kM 31 nekemBpy 2020 T 752 782 (1 016) 518

[laTta Ha ckeTaeade: 30.03.2021 .

=

,bect MaptHbpc 2016° EQQOL, Xpucto Paikos - cbcTasuten: /E/J , - ) //
[lata Ha opobpsBaHe ot C[ Ha ,Bapues Mennmprunr Komnaxu” :~Yripasn o
apyxectso Ha [1¢ ,Bapyes BucokogoxogeH ®oHa™: 30.03.2021 .

Bucep Bapues
- N3NBLNHUTENeH aupekTop Ha ,Bapues MeHugxvHr Komnann” EALL ...

A
3asepun CbITIacHo OUTOPCKM p,oxna.n, .......... / .................. Lo
Hecucnasa BxpBaHosa, O ’ TN
Peructpupan ogutop Ne 698 30)2 >l #0d

FlosCREHUSIMA KbM hurancosus omyem om emp. 5 do omp. 28 npedcmasnsean #epaszdenia vacm on Hezo. 3



A® Bapywes BucorodoxodeH hond PuHancos oTHeT 31 aekemppu 2020 .

OTYET 3A NAPUYHUTE NOTOLUA
3a 2oduHama, npuxknioysauwa Ha 31 ekemepu 2020 2.

B xunsadu neasa

2020 2019
NMapuy4HK NOTOLM OT OCHOBHA AEWHOCT
MocTenneHus No caenku ¢ PUHaAHCOBK aKTUBY 725 624
MnatwaHma No caenky ¢ YUHaAHCOBKW aKTuen (957) (414)
MMOCTBNNEHUS, CBLP3AHN C NTUXBU, KOMWUCUOHHN, 1 1
AVMBUOEHTK W Ap. NogobHNn
[MnawaHua, CBbp3aHn € TakCh, KOMWUCUOHHU 1 Ap. (31) (31)
nopofBHW onepaTUBHU pasxoaun
HeTeH napuyeH NOTOK OT OCHOBHA AEWHOCT (262) 180
MapuuHu notouu ot puHaHcOBa OENHOCT
(ocTenneHus ot emucus Ha cobcreeHy aancee - 10
MnawaHna 3a obpaTHO M3KynyBaHe Ha (183) (50)
cobCcTBEHU OsNoBE
HeTeH napuueH NoToK OT (puHaHCOBA (183) (40)
HeHocTt
HeTHa npomsaHa B napy U napuuHnrte
eKBUBAaNeHTH (445) 140
Mapu 1 napnyvHK eKkBUBANEHTU KbM 675 513
1 aHyapu
Neuan6a/{3aryba) or BanyTHa npeoLeHKa Ha 3) 2
napy v Napu4su eKBUBasIeHTH, HETO
Mapu ¥ NnapuvHM eKBUBANEHTU KbM 207 675

31 pexemBpu

[ata Ha cecraBsHe: 30.03.2021 T

******* &y
wﬁ"

Oata Ha opobpasare or C[ Ha ,Bapues MeHnmxuHr Komnaru* Aﬁé} paenssallo

ApyxecTBo Ha [1¢ ,Bapues BucokogoxogeH ®oHa™: 30.03.2021 r.

%

bucep Bapyes
- U3MbAHUTENEH AupekTop Ha ,Bapues Mennmgxunr Komnanu” EALL ...

3agepun cbrnacHo OAUTOPCKA AOKNaA! /
Hecvicnasa BwpbaHosa, Lo /5 / fg 9]
Peructpupas ogutop Neg98 o

TICHCHEHUSIMEA KbiM hunancosus ormyem om emp. 5 0o cimp. 29 npedcmasiingant Hepastentd 4acim ont Heao. 4



L@ Bapyes BucokodoxoOeH hond Bunancor otdeT 31 gekemapu 2020 1.

MOACHEHUA KbM ®UHAHCOBUA OTHET

1. Tipeamer Ha genHocT

HorosopeH dong ,Bapues BucokogoxogeH dooHa” (POHABLT) No cMmuckna Ha vn.4 ot 3akoHa
3a 4eMHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHWA CXEMW 1 APYTY NPEANPUATIA 33 KONEKTNBHO
nHsectupade (SAKNCAMKW)! e konektusHa WHBECTULMOHHA CXeMa C eAviHCTBEHa uen
KONEKTUBHO WHBECTUPAHE B MPEXBbPNSEMU LIEHHN KHMKA - NpeumylliecTBeHo B Hbnrapcku
aKUMK, KakTo W B akuuu, NPUETH 3a TbProBus Ha MEXYHAPOAHO Mpu3HaTh u NUKBUOHU
perynupaHu nasapu B YyxOuHa. QOHALT MOXEe [a WHBECTUPa U B OAbMArOBU LIEHHU KHUXKA
(nnoteynn n kopnopatusHy obnuragun, obwmHckn obnuradmy, OLK)Y n B MHCTPYMEHTH Ha
napuyHusa nasap (kpatkocpouHn ALK, GaHKoBM OenosuTU U Ap.), KaKTO U B YYXOeCTpaHHu
ObNFOBU  LEHHU KHWKA, OTroBapslly Ha onpedeneHy WSUCKBaHWA, NPeanMHO € uen
noaabpXaHe Ha NUKBUAHOCT W B MOMEHTU Ha NasapHu CbTPeCceHus.

1o ceosATa cbWHOCT POHALT npeAcTasnABa KONEeKTUBHa WHBeCTULUKMOHHA CXema OT OTBOPEH
TWUMN 33 KONMEKTUBHO WHBECTWpaHe B LiEHHW KHWKA Ha NapudHik cpefcTtsa, HaﬁpaHvz ypes
ny6nv|qu apeagnaraHe Ha gANOBeE, KCeTO Ce OCblUiecTBABa Ha NPUHLWNAG Ha pasnpejencHue
Ha pPWUCKa C omel nocturaHe Ha WHBECTUMLUMOHHW Lenu. Osanosete My Cca BesHann4Hn w
nNPefoCTaBAT €4HaKBK MpaBa Ha TexXHUTE NPUTEXaTenu, NOCTOAHHO Ce msgaBaT/npo,anaT Ha
MHBECTUTOPUTE U NoANeXaT Ha 06p8THO U3KynyBaHe, NPAKo WU HENPAKO, Ha 6a3a HeTHaTa
CTOMHOCT Ha aKTUBUTE MY MpK OTNPaBEHO NCKaHe OT CTpaHa Ha NpruTeXarenuTe Ha ganose.
EpOFIT Ha OANoBeTe e NpoMeHnnBa BernnviiHa ChinacHo 3aKoHa 1 MOXE L3 Ce U3MEHS BCEKU
paGoTeH AeH, B 3aBMCUMOCT OT U3gajeHute n obpaTHo u3KynenuTe gsanose.

Kato porosoped conp Bapues BucokopoxeneH poHA" He € iopuauyecko nuue M Hema
opraHv Ha ynpasnexue. YnpasnasawoTo Opyxectso - ,Bapues MenngkuHr Komnanu” EA[,
BMUCAHO MbpBOHAYANHO B TLPrOBCKUS PErncTbp, BoAEH npyu BapHEHCKM OKPBXEH CbA, MO
dupmeHo geno Ne 3527/25.09.2006 r. u noa EWK 148053412 B ThproBckns peructsp Kbm
AreHumst no BNUCBaHWATA, opraHuanpa u ynpaenssa doHaa, © paspelseHne, nsaageHo or
KomucusaTa no cuHaHcos Haasop - Ne 30-4d/23.11.2006 r. Ha ocHoBaHwe PeweHune N21068-
O o1 01.11.2006 1.

CepanuileTo 1 agpeckT Ha ynpasneHne Ha YnpasnasawoTo OpyxecTtso e rp. BapHa, 6yn.
.Briagucriae BapHenuuk® Ne 186, et 4, odhuc 4,035.

Bugbt Ha cuctemara Ha ynpaBneHue Ha YNpaeBnssalloTO APYXECTBO € efHOCTeneHHa.
OpraH Ha ynpageneHue e CbBeTta Ha gupektopute. YUneHose Ha CbBeTa Ha AUPEKTOPUTE HA
Ynpasnsagawoto apyxectso npes3 2020 r. 1 kem 31 gexkemspun 2020 r. ca:

1. Bucep CvmeoHos BapueB — U3NbNHWTENEH OUPEKTOP;

2. CespenvHa VisaHosa doTteBa;

3. leoprn Hukonos MMyLKoB.

Banka fenosutap - YuuKpeaut bynbank Al — cbxpaHsaBa akTveuTe Ha GoHAa U KOHTponupa
HeroBuTE Onepauuyl, KaKkTo U U3YMCNABAHETO Ha HEeTHAaTa CTOWHOCT Ha akTueuTe Ha PoHAS,
cbobpasHo uancksaHusita Ha HAPEBA Ne 442 ot 20.10.2011 r. 3a M3MCKBaHMATA KbM

1 064, B, 6p. 77 om 4.10.2011 2. usm. u don. 4B. 6p.21 om 13 Mapm 20122. npunoxumo
npaso 0o 04.10.2011 2. - 3akoH 3a NybnuyHo npednasaHe Ha UeHHU KHWKa, 4n1.164a.

2 Q6H., OB, 6p. 850m 1.11.2011 2., 6 cuna om 1.11.2011 2., usm. u don., 6p. 63
om 12.08.2016 a.

MNoscrenusima Kbm durancosun ormvem om omp. 8 do cmp. 29 npedcmasiseam Hepasdenta yacm om Heezo.
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A& Bapyeg Bucorodoxodew (hond Pburancor otyeT 31 nekemspn 2020 .

AEAHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHU CXEMW, WHBECTULMOHHUTE [pyXecTsa OT
3aTBOPEH TUM ¥ ynpasnaBalnTe apyxecrtea (Hapenba Ne 44).

WHBecTuLMOHEH MNOCPEAHUK — CKNKOYBA UHBECTULMOHHUTE caenku Ha dorga, B M3NbAHeHue
Ha HapexzaaHuATa Ha YnpasnasBawoTo gpyxectso — i1 "“Bapues PuHaHce” EOO/.

Horoeopex dona ,Bapues BucokogoxoneH hoHg” 3anodBa akTMBHA AEWHOCT npe3 mMecel
sHyapu 2007 r.

MpaBoTo Ha oBpaTHo uskynyeaHe e npuaobuto Ha 16 aeryct 2007 1.
2. OcHOBa 33 U3roTBRHE Ha DUHAHCOBKA OTHeT

PuHaHCOoBUAT OT4YeT Ha PoHAa e usroTBeH B ChOTBETCTBUE ¢ MexayHapoaHuTe cTtasaapTu
3a uHaHcoBo ortuntaHe (MCPO), paspabotenn w nybnukysaHu ot Cbeera no
MEXAYHapoaHN cyeToBoaHn ctanaaptu (CMCC) n npuetn ot EBponenckus cbios (MCQOO,
npuetn ot EC). No cmuckna Ha naparpadg 1, Touka 8 oT JonbnHutennute pasnopeabu Ha
3akoHa 32 CHEeTOBOACTBOTO, npunoxum B bwrrapus, TepmuHbT ,MCOO, npuern ot EC*
npepcTaenssat MexgyHapogruTe cueToBogHu cradaaptn (MCC), npyeTn B CbOTBETCTBKE C
PernamenT (EO) 1606/2002 Ha EBponeickus naprnameHT n Ha CoeeTa.

DUHAHCOBUAT OTYET € WM3roTBeH B Obnrapcku nesa, koeTo e (hyHKUmoHanHaTa BanyTta Ha
®oHAa. Bewukm cymu ca npegctasedn B o xunagu nesa (‘000 ns.)  (BKNKOYUTENHO
cpasHWTenHaTa nHgopmauua 3a 2019 r), 0CBEH ako He € NOCOYEHO ApYro.

DUHAHCOBWAT OTYET € CbCTaBeH npn cnaspade Ha npuHLUna Ha JeicTeatyo npennpuaTue.

KbMm partara Ha u3rotBsiHe Ha HAaCTOSLLMA (DMHAHCOB OTYET PBLKOBOACTBOTO € Hanpasuno
rpeueHka Ha crnocobHocTTa Ha PoHAa [a NPOABLINKM CBOATA AEWHOCT KaTto ASNCTBRAaLO
npegnpvsaTie Ha Gasa Ha HanuuHata uHdopmauus 3a npeasugumoro Obaewe. Cnep
U3BbPLIEHUA npermned Ha genHoctta Ha QoHpa, CbBeTbT Ha  AVPEKTOpWUTE Ha
YnpasnasaiwloTo ApYXeCcTBO ovakea, Ye POHALT We MMa QOCTaTbYHO (huHaHCOoBY pecypcu,
32 4a npoabipku onepatuBHaTa cu AenHocT B Bnusko Obaelle v npoabkaea ga npwnara
npuHyuna 3a gencreallo npeanpusiTue npy N3roTsaHETo Ha hHAHCOBUA OTYET.

3. Tlpomenu 8 cueTOBOSHATA NONUTUKAE
3.1. OBiUM FONOKEHUA

3a TekywaTta puHaHcoBa POHABLT € NPUEro BCUYMKWA HOBW WVNKW PEeBU3VpaHW cTaHaapty u
TbIKYBaHuUsA, u3gageHun ot Coeeta no MexayHapogHu cdetoBogHy craHaapt (CMCC) n
pecn. oT KomuTeTa 3a passicHeHus Ha MCOO, kouto ca bunun ymecTHu 3a HerosaTa JelHOCT.

HoBu cTanpaprtu, passicHeHusi U uameHeHust B cuna ot 1 sHyapu 2020 r.

Kem oTdeTHaTa pfata ca u3jajeHu CnegHuTe HOBWU  CTaHAapTW, U3MEeHEeHUs Kb
ChLUecTsyBallM cTaHAapTU W HoBW pasfacHeHus oT CMCC w npueth oT EC, KOWTO BNU3aT B
cuna ot 1 sivyapn 2020 r. 1 ca npwetn oT [pyXKeCcTBOTO 3a NbPBU NbT Npes Tekyluus
OTYETEH Nepuoa;

s W3ameHeHua Ha MCC 1 lMpedcmassaHe Ha ¢puHaHcosume omyemu v MCC 8 CyemosodHa
nonumuka, fpoMeHU 8 cHemosoCHuUmMe npubnusumenHy  OUEHKU U  2pewkuy -
Hepuruyus 3a ,ceujecmaer” (nananeHn Ha 31 oxtomepy 2018 r.), B cuna oT 1 sHyapw
2020 r., npvetv ot EC Ha 29 Hoemepn 2019 r., nybnukysaHn B OB Ha 10 gexkemspn 2019
r.

MNoscHerusma Kbam husarcosus oirvem om omp. 5 0o amp, 28 npedcmasnsiean Hepasteria Yacm Om Hezo.
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& Bapues Bucoxodoxoden hond dunancor otder 31 gekemspn 2020 r.

o W3meHeHns Ha Mo3oBaBaHWATa KbM KoHuenTyanHaTa pamka 3a PruHaHCOBO OTYMTaHe B
MC®OO (usnaneHn Ha 29 mapt 2018 r.), B cuna ot 1 sHyapu 2020 r., npuetit ot EC Ha
29 HoemBpu 2019 r., nyGnukyeaHu 8 OB Ha 6 gexkemspun 2019 T.

o WameHeHuns Ha MCOO 9 Qunancosu uHcmpymedmu, MCC 39 QunaHcosu
uHcmpymenmu. [pusHasaHe u ouyeHssaHe W MC®OO 7 QuHaHCO8U UHCMpPYMEHMU!
OnosecmssaHus — Peghopma 3a pechepeHmHus fauxeeH npoueHm (n3fapgeHn Ha 26
centemspun 2019 r.), B cuna ot 1 aHyapu 2020 r., npuet ot EC Ha 15 auyapu 2020 r.,
ny6nukysaHu B OB Ha 16 siHyapn 2020 1.

¢ M3meHeHuna Ha MCPO 3 busHec komburnayuu (3gageHv Ha 22 okromepu 2018 r.), B
cuna ot 1 axyapu 2020 r., npuetu ot EC Ha 21 anpun 2020 r., ny6nukysanu 8 OB Ha 22
anpun 2020 r,

ViameHeuusiTa B cTaHaapTuTe, U3bpoeHn No-rope He ca okasanu edexT BLpXy PuHaHCoBUA
oTyeT Ha QoHpa.

e WameHeHne Ha MCOO 16 flusunz - Omcmbiiku e Haema, cgbp3aHu ¢ COVID-19
(v3pageHo Ha 28 mait 2020 r.), B cuna oT 1 toHn 2020, npueto ot EC Ha 9 okToMBpU
2020 r, ny6nukysany 8 OB Ha 12 oxTomspu 2020 r.

Egpexkm om npunazarHemo

MNameHeHVeTo npefocTaBA Ha NUIWHrononyvatenuTe npakTudecko olnekveHue npu
OTYATAHETO Ha OTCTLMKUTE OT Haemu, Bb3HUKHaNM Karto npska nocneguua ot COVID-19,
KaTo BbBEXAa npakTudecku uerneckobpasHa mspka kbm MCO®O 16. [MpakTuueckara
teneckobpasHa MApKa Mo3BonABa Ha NwmauHrononyvarena fa uisbepe Aa He npeleHsBa
Aanu  oOTCTbMKa B Haema, cBbp3aHa ¢ COVID-19, e wu3MeHeHWe Ha JIM3uHra.
NnanHronony4aTensT, KOWTO Hampasu TO3W W3BOp, OTYMTA BCAKA NMPOMSAHA B NU3VHIOBUTE
nnalwanva, nponsTudawm ot obebpsaHata ¢ COVID-19 oTcTbnKka B Haema No CbLWA HauuH,
no KkoWro 6u ce oTyuTana npomsHata cwrnacio MCOO 16, ake npomaHata He €
MOZANUKALUWUS NO NU3KHra.

MpakTudeckarta uenecsobpasHa MspKa ce npunara camo 3a OTCTBLIKUTE OT HaeMu, KOWTO ce
nony4aeaT kato npska nocreguda ot COVID-19 u camo ako ca MU3MbSIHEHU BCUYKK OT
cnegHuTe YCroBus:

a) NpoMsiIHaTa B NU3NHIroBuTE NNawWaHnsa BOAW [0 npepasrmexiaHe Ha Bb3HarpaxgeHueTo
33 NMU3NHTA, KOETO B 3HAYUTENHA CTENeH € CbUOTO UNK MO-Marnko OT Bh3HarpaxjeHueTo 3a
NN3NHra, HenocpPeACTBEHO Npean NPOMAHAaTa;

6) BCAKO HaManeHWe Ha NW3WHIoBUTE MnallaHUsa 3acsara camo nrauwjaHuaTa, KouTo ca
ObSkuMKM nbpeoHadanHo Ha 30 tonm 2021 r. wnu npean Tasy Aata (OTCThlKa B Haema
OTroBaps Ha TOBa yCroBWe, ako BOAM A0 HaMmansiBaHe Ha NU3UHIoBUTE Nnatlanus Ha 30 oHn
2021 r. v npean Tasw farta U yBenuuyasaHe Ha JIASUHIOBUTE MNAWAHWUA, KOUTO
npogbmrkasar crnep 30 oHu 2021 1.); 1

B) HAMA CbLLECTBEHA NPOMAHA B PYTX YCNOBUA Ha NN3UHIOBUA JOroBOD.

Mo-paHHo npunarade e paspelleHo. JIM3vHrononyyatenute npunarar npakTuyecku
LuenecvoBpasHata Msipka PETPOCMNEKTMBHO, KaTo MpU3HaBaT HaTpynaHus edekt oT
MbPBOHAYANHOTO NPUNaraHe Ha W3MEHEHWETO KaTo KOpEeKUWs B Ha4yanHoto cango Ha
HepasnpefeneHata nevanba (Mnu ApPYr KOMMOHEHT Ha coOCTBeHWA Kanuran, cnopefd
cnyvas), B Ha4anoTo Ha roguiHUsA OTYETEH Nepuos, B KONTO MIU3UHIONONYYATENAT 3a NbpPBN
MBT Npunara nsmeHeHneTo. MNpes oTYeTHUS NepUoA, B KOWTO NUSMHIOMOMy4aTENAT npunara
33 MbLPBW MbT USMEHEHUETO, He Ce W3UCKBA OT NU3MHronosnyyaTens Aa onoBecTu pasmMepa

Floscrerusma kb churarcosus omvem om crp. § Go cmp. 29 npedemasnagam Hepasfenta 4acm om Heao.
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@ Bapyee Bucorodoxoden thond Gunarcos otyeT 31 pexkemspu 2020 1

Ha KOpeKUVATa 3a BCEKW 3acerHat pef BbLB (DMHaHCOBWUA OTY4EeT K nedanbute Ha akuws
crniopeg nanckeanusaTa Ha naparpad 28 (¢) ot MCC 8.

LienecvobpasHaTa mapka HAMa eOekT BbPXY AeliHocTTa Ha doHaa.
W3pnageHun HOBM M uameHeHn MC®O cTtaHgapTh, KOMTO OLe He ¢ca Bre3nu B cuna

Kbm gatata Ha ogobpeHneTo Ha TO3W mHaHCOB cTuet, PoHAa He e NPUNOoXKUN cnegHuTe
HOBU W uU3aMeHeHn MCQO, kouTo ca Bunu M3nageHu, HO Olle He ca Bnesnu B cuna v (B
HSIKOW cnyyau) Bce otle He ca bunn npuetu ot EC:

e  W3meHenna Ha MCO®O 8, MCC 398, MCPO 7, MCOPO 4 n MCOO 16 Pegopma Ha
peghepeHmHume nuxseHu npoyeHmu — ®asa 2 (usgagenv Ha 27 asryct 2020 r.), B cuna
ot 1 suyapw 2021 r., npuetn ot EC Ha 13 sHyapu 2021, nybnukysann B OB Ha 14
AHyapn 2021 .

o WameHneHus Ha MCOO 4 3acmpaxosamenHu 0ozoeopu — OmnazaHe Ha MCQO 9
(n3pnaneHw Ha 25 ohn 2020 r.), 8 cuna ot 1 sHyapu 2021 r., npuetn ot EC Ha 15
nexkemepu 2020 r., nybrivkysarnu 8 OB Ha 116 gekemepu 2020 .

o  VismeHeHust Ha MCPO 3 EBusHec kombuHauuu — [llpenpamka koM KoruenmyanHama
pamka (MsgageHu Ha 14 man 2020), B cuna ot 1 aHyapu 2022 .

o  UVameHenusa Ha MCC 16 Umomu, mawuHu u cbopbxeHus — [locmwbrineHus npedu
npedsudeHama ynompeba (nsgafenn Ha 14 main 2020 r.), 8 cuna o1 1 aHyapu 2022 .

o WameHenus Ha MCC 37 [posusuu — ObpemerHumenHu 0ozo8opu - Pa3xodu 3a
u3mbiHeHue Ha dozoeopa (WanageHn Ha 14 man 2020 r.), B cuna ot 1 siHyapu 2022 r.

¢ [opguwHu nogobpenus Ha MCOO cravgapTy yuken 2018 r. - 2020 r. (u3pnapexn Ha 14
mait 2020 r.), B cuna ot 1 Anyapu 2022 r.

MNognwHuTe noaobpeHns BKITIOYBAT U3MEHEHWS Ha YeTupy cTasgapra.

MC®O 1 lpunazaxe Ha MC®O 3a nbpsu nbm

MC®O 9 QunaHco8U UHCMPYMEHMU

MC®O 16 JlusuHz

MCC 41 3emedenue

e WameHeHuss Ha MCC 1 [pedcmassaHe Ha ¢hunaHcosume omuemu: Knacugukayus Ha
rnacusume Kamo mekyuwiu u Hemexywu v Knacugukayus Ha nacusume Kamo meKkyuju u
Hemekywu — OmnazaHe Ha damama Ha enu3aHe 8 cuna (M3gafneHn CboTBeTHO Ha 23

sAHyapn 2020 r. n 15 onmn 2020 r.)

e MCPO 17 3acmpaxosamenHu doz0eopu (M3papeH Ha 18 maih 2017 r.); BRNOYMTENHO
WameHeHust Ha MCO 17 (nsgapenu Ha 25 woHn 2020 1), B cuna ot 1 aHyapu 2023 r.

o  WameHeHus Ha MCOO 10 u MCC 28 - [Ipodaxba unu enazaHe Ha akmusu mMexoy
UHBECMUMOP U HE2080IMO acoyUUPaHO Unu CbeMecmHo npednpusmue (uspanexn Ha 11
centemspu 2014 r.) B cuna Ha unu cneg Aara, KoaTo npeacton Aa 6bae onpegenexHa ot
CMCC

FoncHenusima kb hunancosus oirmem om ompp. 5 do cmp. 28 npedemasrsisan HEpastenHa 4acm ot Heao,
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Hakow oT cTaHaapTUTE U Pa3fACHEHUATA, NOCOYEHN NO-Tope, He ca NPUNOXKAMIA 3a AeinocTTa
Ha GoHaa, nopaZn KOETO HAMAa [ia OKaxKaT BAWAHWE BbPXY Cbl/'lHaHCOBMﬂ OTHET.

4. CyetoBOAHa NONUTHKA
4.1, O6uiu nonoxeHus

Hai-3HaymmuTe CHETOBOAHM MONWTUKW, Npunarasy npu WsroTBAHETC Ha TO3U d,’)MHaHCOB
OTYET, Ca NpefcTaBeHn No-A40ny.

DUHAHCOBUAT OTYET € W3rOTBEH NPM CrasBaHe Ha MPUHUMNUTE 3a OLEHABaHE Ha BCWUYKW
BUAOBE aKTWBW, nacuew, npuxoau W pasxogw, cermacHo MCOO. basute 3a oueHka ca
OMNOBECTEHU NOAPOBHO MO-HATATHK B CHETOBOAHATA MOMMTMKA KbM (PUHAHCOBUA OTYET.
®UHAHCOBMAT OTHET © W3roTBEH NPV CrasBaHe Ha NMPUHUMNA Ha fe#cTsaulo npeanpusitue.
PasxoauTe u npuxoauTe Ha POHAA C& HAYMCNABAT EXEQHEBHO, CBLINAcHO MpuHUWNa Ha
TEKYLLOTO HauucnsiBaHe W BbB Bpb3ka C HeobxogumocTTa Ha doHAA OT eXeAHEBHO
M3roTBAHE HAa OLeHKAa Ha HeTHA CTOWHOCT Ha akTuBUTE.

Cnepgea fa ce oTOENeXu, Y4e Npyu M3rOTBAHETO Ha NpeacTaBeHust (PUHAHCOB OTYET ca
M3MON3BaHU CYETOBOAHWM OUEHKK W gonyckanua. Bbnpekn 4e Te ca OasupaHu Ha
nHopmaLws, npefocTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha WU3roTBAHE Ha (puHaHCOBUS
OTYET, peanHuTe pesynTaT MoraT 4a ce pasnu4aBaT OT HanpaBeHUTE OLEHKW 1 AOTYCKaHWA.

4.2, NpepcraBsHe Ha (PUHAHCOBUA OTYET

DUHAHCOBMST OTUET e npeacTaseH B cboTeeTCcTBNE ¢ MCC 1 ,TpeacrasaHe Ha oUHaHCOBU
otyeTn” (pesunanpax 2007 r).

®oHabT npue aa npeacrasa OTyera 3a nevanGata unu sarybara u gpyrua sceobxeareH
[OXO[ B €IUHEH OTYET.

B otuera 3a (hrHAHCOBOTO CbLCTORHWE Ce NPeacTasAT ABa CPaBHUTENHW Nepuopa, Korato
QoHOBLT:

a) npunara c4eToBOAHA MNONUTUKA PETPOCMEKTUBHO,

6) NpensyncnaABa PeTPOCNEKTUBHO NO3NLIMN BLB (DUHAHCOBKA OTYET; UNn

B) npeknacuguumpa nosuun Bbs OUHAHCOBUS OTYET.

OTYeTsLT 3a NapuyRNs NOTOK € M3roTBeH Ha Basa Ha npekust MeToA.
4.3. Coenku B uyXaecrpaKlHa Banyra

Caenkute B UYyAecTpaHHa BanyTa ce oT4uTaT BbB (hyHKUMOHanHaTa sanyTa Ha GoHpa no
ouumanHus oBMeHEH Kypc KbM Jatata Ha cpenkata (ofsseHuA cukcuHr Ha bbnrapcka
HapogHa Baxka). MapuyHnTe No3NUUV B HyXAecTpaHHa BanyTa ce NpeoLieHABaT eXXeAHEBHO
no UeHTpaneH kypc Ha BHE 3a Tekywus paboTeH aeH. MNevanbute n sarybute oT Kypcosw
PasnyKkY, KOWTO BB3HWKBAT NpW YPEeXAaHETO Ha Tesn caenkun ¥ npeoleHAsaHeTo Ha
NapUyHUTE NO3ULUY B YYXKASCTPaHHa BanyTa KbM Kpasi Ha OTYETHWA nepwoq, ce npusHasat
B neyanbara wnu 3arybara.

HenapuuHute nosuumy, OLEHABaHW MO WUCTOpUYECKa LeHa B 4yXjecTpaHHa Banyta, ce
oT4uTaT No oBMEHHUA Kypc KbM Aatarta Ha caenkarta (He ca npeoueHeHn). HenapuyHute
no3vLmy, OLeHsiBaHKW Mo crpaBeasiMBa CTOMHOCT B UYXAECTpaHHa BanyTa, ce oT4uTaT no
oBMeHHNS KypC KbM [1aTaTa, Ha KOATO € onpenerneHa cnpaseanmeara CTofHOCT.

MoscHeHusima Kem (huHancosus ormyem om cmp. 5 0o cmp. 28 npedemasassam sepasdenita yacm om Hezo.
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4.4. OTunTaHe rno cerMeHTn

doHObLT passuBa AEWHOCT CamMo B eAuH UMKOHOMWYMECKW CEKTOp NOopaau npasHMTE
OrpaHVNYeHns 1 LUenTa, 3a KoSTOo e cbhanaseH. Mopaan Tesn npuunHK HAMa aa Gbae nokasara
nHdopMaLUA 3a PasnnuyHN CEKTOPU.

4.5 Mpuxonu

DOHABT peanuanpa NPUXOLU OT NUXBU No BaHKOBN ASMO3UTY U NUXBOHOCHN LIEHHWU KHWXA,
OT NMPeoLeHKa Ha LeHHW KHWKa, OT peanvavpaHy neyantu oT CAesK C LieHHU KHKa 1 oT
OVBUAEHTW.

4.5.1. fIpuxoaM oT NUXBKU U AUBUAEHTH

Mpuxoante OT NUXBN C& NPU3HaBaT TEKYLIO NC MEeToAa Ha ereKTVEBHIAFI InxBeH NPOLSHT.
HQMXO}J,MTG OT OVMBUOEHTW Cce npusHasaT B MOMeHTa Ha BBL3HMKBaHE Ha npasoTo 3a
nonyyasaHe Ha NallaHeTo.

4.5.2. Npuxogu oT npeoleHkKa

Paznukute oT MPOMEHNTE B OLEHKaTa Ha cbv:Hchoavn'e WHCTPYMEHTW CNPAMO naszapHara nm
UeHa, KakTo KU pasnukaTta Mexgy TaxHaTa npeoleHeHa CTOHAHOCT ¢ npoaapkHaTa UM LieHa npu
CAENKY C TAX, Ce NpuU3HaBaT KaTo TeKylwy NpuXoan Unn pasxoaun o1 onepatui ¢ MHBECTULNN.

4.6. OneparnsHu K1 TPAHIAKLMOHHY pa3xoamn

Pa3axoguTe, KOUTO Ce NOEMaT NPSAKO OT KOHKPETHUA MHBECTUTOP/NpUTEXaTen Ha Asrnose npu
MOKyNKa ¥ 0BpaTHO M3KYMyBaHe Ha AAnoBe (“TpaH3akUMOHHW pa3xofin’), BKNIOYBaT:

- pasxoAn 3a emuTUpaHe (BKMIOYEHM B eMWUCUOHHATa CTOWHOCT) - B pasmep Ha 0.3% ot
HeTHaTa CTOMHOCT Ha akTUBUTE Ha AN,

- pasxoam 3a 06paTHO M3KynyBaHe (BKINIOUEHW B LieHaTa 3a o6paTHO UsKynysaHe) — B pasmep
Ha 0.3% OT HeTHaTa CTOMHOCT Ha aKTUBuTE Ha AAan.

OnepaTuBHNUTE pPa3xofu, CBbP3aHW C AefHOCTTa Ha PoHZa ce Hauvchnssar W NpusHasar B
Otyeta 3a nevanbara unu 3aryGara v gpyrua BceobxsaTeH A0X0/A, Crneasaiikn npuHLMna Ha
TeKyLLOo HauucrsBaHe. PaaxoauTe 3a fieiiHocTTa Ha [loroBopHus ®oHA BKloYBAT!

- Bb3HarpaxgeHue Ha Ynpasnseawoto [Lpyxkectso - B pasmep Ac 2.5 Ha cTo OT
cpefHara rogullHa HeTHa CTOMHOCT Ha akTueuTe Ha [LoroBopHnA oHk;

- Bb3HarpaxaeHue Ha bankarta [enosutap — cbrnacHo fgorosopa ¢ baxkarta [Jenosutap;

- Bb3HArpaXxaeHUs W TaKCU Ha MHBECTUUMOHHUTE nocpeannun, BaHku u LleHTpanHus
[ernosnTap, ¥ Apyri nofo6HK, CBbP3aHu ¢ UHBECTUPaHe Ha akTueuTe Ha [lorosopHns dong,

- Apyru pasxoau, nocodeHu B TpaBwunarta 3a cmeTka Ha ®onpa, cbAebHV U apyrv
Pa3X0AM, CBLP3aHN ChC 3aLMTa UHTEpecWTE Ha npuTexaTtenuTe Ha asnose B [JoroBopHWUs
doHA, KaKTO U APYrv pa3xoan, CBbP3aHu ¢ gerHoctTa Ha PoHga.

Beouukn pasxogu, CBbp3aHn ¢ AeiHocTTa Ha [loroBopHua OOHA, KOUTO ca 3a Herosa cMeTka,
He MoraT Aa HaABWLLABaT 5 Ha CTO OT cpefHaTa rogviliHa HeTHa CTOWHOCT Ha aKTMBWUTE MO
BanaHca Ha dorga.

Beuuku pasxoay, HenocoueHn B [MpaBunara Ha ®oHfa KaTto pasxoau 3a Heropa CMeTka, ca
3a cmeTKa Ha YnpasnsBaloTo [pyxecTso.

FloscHesuama KoM huHaHCosUS ormyem om cmp. 5 do emp. 29 npedomasnseam #epastenHa vacnn om Hezo. 10
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4.7. DUHAHCOBK UHCTPYMEHTH

4.7.1 flpu3nasade u oTNMCBaHe

DUHaHCOBUTE aKTUBU W NMacuBen ce npunsHaeart, koraro GOHOLT CTaHe CTpaHa No ACroBOpHKA
cniopasymMmeHus, BKNo4BaLWn CbVIHaHCOBM WHCTRYMEHTH.

DUHaHCOB aKTUB C& OTMNMCBA, KOraTo ce 3arybu KOHTPOS BbpXY ACrOBOPHUTE Npasa, KoWTo
CbCTaBnsABaT (OUHAHCOBUA aKTWB, T.e. KOraTto ca W3TeKNW npasaTta 3a nony4YasaHe Ha
MapuyHn NOTOUM MMM € npexsbpreHa 3Hayumara 4acT OT PUCKOBETE W u3roguTe oT
cobcTBeHOCTTA.

dUHaHCOB nacue ce OTnucea npy HEroBoTC noracABaHe, W3nnaljade, npu aHynupadHe Ha
caenkara unn npn U3Tu4YaHe Ha [aBHOCTHMA CPOK.

Npv nMbpBOHaYanNHO npu3HaBaHe Ha PUHAHCOB aKTMB W UHaAHCOB nacus, QOHALT MM
OLieHABa No cnpaBeAnunBa CTONHOCT NMOC pasxoauTe NO TPAH3aKUWATA, C U3KIoYeHWe Ha
hbVHaHCOBUTE aKTUBM U NAacuBWM, OTYMTaHW MO CnpaBegnMBa CTOMHOCT B nevanbata wunu
3arybaTa, KOUTO Ce NPU3HaBaT MbPBOHAYANHO MO CnpaBesnuBa CTOWHOCT.

duHaHCOBUTE aKTUBU ce nNpW3HaeaT Ha Aarara Ha ypexgade Ha caenxara.

duHaHCOBWTE aKTUBU N (PUHAHCOBUTE NACUBK CE OLIEHABAT NOCMNeABaLL0, KaKTo & NOCOYEHOo
no-aony.

4.7.2 Knacutpukaumsa U nbpBOHaYanHo oUeHsARaHe Ha (PUHAHCOBUTE aKTUBHM

I'IprOHaqanHo PMHaHCOBUTE aKTUBK Ce OTYMTaT Mo cnpasefnueBa CTOMHOCT, KopurnpaHa ¢
pasxoguTe No caenkara, ¢ U3KNIYeHNne Ha (hMHaHCOBWTE aKTWBW Mo cripaseqrvmea CTOMHOCT
npes neyanbara unu 3ary6ara. I'IprOHaqanHaTa OUeHKa Ha (PUMHAHCOBUTE aKTUBKM MO
crnpasefnmMea CTORHOCT npes nevanbata wnu 3ary6aTa He Cce Kopurupa ¢ pasxogute no
CAeNnKaTa, KOUTO Ce OTYUTaT KaTo TeKywn pasxogu.

B 3aeBucumMOCT OT HauvHa Ha nocnejsallo otyuTaHe, UHAHCOBUTE aKTMBW ce
Knacuduumpar B eaHa oOT CNeLHUTE KaTeropuu:
¢ [BLITOBN WHCTPYMEHTU N0 amopTU3MpaHa CTOWHOCT,
* (hMHAHCOBK aKTHUBU NO cnpasennMBa CTOMHOCT Npe3 neyantara unu 3arybara;
+ (DUHAHCOBMW aKTVBM MO CNpaBeANnBa CTOWHOCT npes Apyr BceobxsaTeH 40X04 C Win
Bes pexnacudukayma B nedanbara wnu sarybara B 3aBUCHMOCT Aanv ca AbLMroBu
WIY KanuTanoBu NHCTPYMEHTH.

Knacudvkaumsta Ha vHaHCOBUTE aKTUBWM ce onpeaens Ha 6asara Ha cnegHute [nse
yCIOBUSI:

* BuaHec MogensT Ha PoHAA 3a yrnpasrieHue Ha pMHAHCOBUTE aKTUBMK;

*  XapaKTepuCTUKUTE Ha AOrOBOPHUTE NAapUYHM NOTOUM Ha (hUHAHCOBWS aKTUB.

Benuky npuxoau v pasxoam, CBbp3aHu ¢ (BMHAHCOBUTE aKTWBYW, KOUTO Ca NpusHatu B
nevanbata v 3arybarta, ce BKNIOYBAT BbB (PUHAHCOBY Pa3xoay, HUHAHCOBW NPUXOAU UNnw
Apyrn (puHaHCoBM NO3WLMK, KOATO Ce NpeAcTaBs Ha pef Apyrv pasxodu B oTyeTa 3a
nevanbara nnu sarybara v apyrus sceobxeaTeH LOXoA.

Floacherusma KoM bunancosus omyem om o, 8 do omip. 29 npedemasiisieam HepasdenHa yach om Hezo, 14
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4.7.3 MocneaBaiyo oueHsABaKke Ha (hyHAHCOBU aKTHBH
Hwnzoeu uHcmpymeHmu no amMopmu3supada cmouHocm

®OUHAHCOBUTE aKTUBU CE OLSHSIBAT NO aMopTU3ipaHa CTOMHOCT, aKo aKTUBUTE W3NbIHABaT
CReaHUTE KPUTEPWU U He Ca OnpeleneHn 3a OLEeHABaHe No CnpaBeanvea CTOWHOCT npes
nevyanbarta v 3arybara:
¢  GOHALT ynpasnsBa akTUBUTE B paMKuTe Ha BU3Hec Mofen, YusATo LEN € Aa AbPXK
(hPUHAHCOBKTE aKTUBY U Aa CbOWpa TEXHWUTE [OrOBOPHU NapyYHK NOTOLY,
e CLIMAcHO JAOrOBOPHWTE YCNOBUS Ha (UHAHCOBUA aKTMB Ha KOHKPEeTHU [atw
BBL3HUKBAT MapUYHK NOTOLM, KOWTO Ca €AUHCTBEHO NnawjaHnsa no rnasHuLa v nuxsa
BbPXY HeroraceHara cyma Ha rnasHuuara.

Tasn KaTeropwa BKNIOYBA HejepuBaTVBHU CbVIHaHCOBM aKTusu Kato 3aemMin N B3eMaHWA C
duKCcupaHy unu onpeneniaMu nnawjadnsa, KouTe He ce KOTUpaT Ha akTusBeH nasap. Cnep
MbPBOHaYANHOTO NPU3HaBaHe Te ¢e OUeHABaT No aMopTusnpaHa CTOWHOCT C K3NOM3BaHe Ha
Meroaa Ha eql)eKTVIBHaTa nuxsa. [JUCKoHTUpaHe He ¢e U3BbLPLUBA, Korato ecbemT OT Hero e
HecblecTBeH. PoHALT KNacuhuLumMpa B Ta3un KaTeropusa napute 1 napudHNTE eksnsBaneHTn.

PuHaHCcOBY aKTUBU NO cnpaBeaAnuBa CTOMHOCT npes neyanbata nnu 3ary6a?a

OUHAHCOBW aKTUBMW, 33 KOUTO He e npunoxum BusHec momen ,AbpXkaHu 3a chbupaHe Ha
[IOTOBOPHUTE NapvyHKU notoun” v BusHec mogen ,AbpxaHn 3a cbbupaHe npopaxba“,
Kakto U (pUHAHCOBM 2aKTVWBW, YWUTO [OrOBOPHW MapudHK MoTOUM He ca efUHCTBEHO
NNalaHus Ha rMaBHULA ¥ NUXBW, Ce OT4YWTaT Mo crpaBeAnvBa CTOWHOCT npes nevanbara
urv 3ary6ata. Bevuuku gepvsatusHy (OUHAHCOBW MHCTPYMEHTW Ce OT4MTaT B Ta3n Kateropus
C U3KTIOYEHWE Ha Te3u, KOUTO ca onpedeneHn 1 ePeKTUBHWN KaTo XeKUpaLn WHCTPYMEHTH
1 33 KOWTO ce NpunaraT U3UCKBaHUATA 3a OTUYUTAHE Ha XE4XKUPaHETO.

MpomeHuTe B cripaBegruBaTta CTOWHOCT Ha akTWBUTE B Ta3W KaTeropus ce OTpassBaT B
neyanbata u sarybara. CnpaeegnuBara CTOMHOCT Ha (PUHAHCOBUTE aKTUBW B Tasu
KaTeropusi ce ONPeAens Ypes KOTMPaHU LEHW Ha aKkTMBEH Nasap WM Ype3 u3nonsBaHe Ha
TEXHWKM 3a OLieHABaHe, B Crydaii Ye HaMa akTMBEH nasap.

®URAHCOBM aKTUBM 10 CripaBeaANnuBa CTOMHOCT Npe3 ApYr BceobxBaTex aoxon

B cboTBETCTBME C Xapakrepa Ha AeiHocTTa cvn QoHALT He oTuuTa (PUHAHCOBU aKTUBW no
CnpaBeanMBa CTOMHOCT B Apyr BceoBxBaTeH [OX0A.

4.7.4 OBesyeHKa Ha PUHAHCOBUTE AKTUBHK

®oHgLT npunara mogena Ha ,0MaKkBaHWTe KpeaWTHu 3arybu® npu onpeAensHe Ha
obesueHKaTa Ha (bMHAHCOBUTE aKTUBH.

MHCTpyMeHTUTE, KOMTO nonagar B obxsBaTa Ha W3NCKBAHUATA, BKMIOYBAT 3aemu W 4pyrv
ABAroBY (hHAHCOBY aKTUBW, OLEHSABAHW MO aMopTUsnpaHa CTONHOCT.

Mpu3HaBaHeTO Ha KPEAWTHU 3arybv He 3aBUCK OT HACTLNBAHETO Ha CbOWTME € KpeauTHa
sary6a. BmecTo ToBa ®oHALT pasrnexaa No-WUpoK CNeKTbP OT WHMOPMaLWA NpU OLeHKaTa
Ha KPEAWTHWA PUCK U OLIEHABAHETO HA OYaKBaHWUTE KPeAUTHW 3arybu, BKIIOUUTENHO MUHAMM
CLBWUTUR, TEeKYLM YCrOBMSA, PasyMHU W NOALbPXKALM MPOrHO3K, KOUTO BRWAST BbpXY
oyaksaHaTa chBupaemoct Ha GbaeluTe NapryHK NOTOLW Ha MHCTPYMEHTA.

Mpu ApunaraHeTo Ha Tasn NOAXOA, HAcoueH KbM GbAelero, ce npasBu pasrpaHuveHuve

MEeXay:

TTosicHesusma Ko thunancosus omyem om cmp. § o emp, 29 npedecmasnasam Hepasdenia wacm om Heeo.
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* (DMHAHCOBM WHCTRPYMEHTW, YMETO KPeguTHOTO KayeCTBO He Ce € Briowwno
3HaYUTENHO CrpsiMO MOMEHTa Ha NMbPBOHAYANHOTO MpU3HaBaHe WM WUMAT HUCHK
KpeputeH puck (Pasa 1) n

*  (DUHAHCOBU MHCTPYMEHTU, YNETO KPEAUTHOTO KaYeCcTBO Ce € BMOLWWNO 3HZUYUTENHO
CMNPAMO MOMEHTA Ha MbPBOHAYANHOTO NPU3HABAHE WU Ha KOUTO KPeaUTHNA PUCK HE
e HUCHK (Pasa 2)

o ,Pasza 3 obxBauwa pUHAHCOBK aKTUBMW, KOWTO umaT OBEKTUBHM [OKAa3aTencrea 3a
obeslieHka KbM OoTYeTHaATa [aTa.

12-mecevHyn ovakBaHu KpeauTHW 3arybu ce npusHaeaT 3a MbpsBaTta KaTeropwus, LOKaTo
ovakeBaHwTe 3arybu 3a Lennsa Cpok Ha (OUHAHCOBWUTE WHCTPYMEHTY CE NpW3HaBaT 3a BTopaTa
kateropus. OvakesaHuTe KpeauTHW 3arybu ce ONpeaenAT KaTo pasnukata MeXay BCUYKW
OOrOBOPHW NapuyYHX NOTOUW, KOMTO ce AbikaT Ha PoHAa M NapuyHUTE NOTOLM, KOWMTO TON
OeACTBUTENHO ovakBa fa nonyyn (,NapudeH Hegoctur'). Tasu pasnuvka € AWCKOHTUpaHa no
MbpBOHaYanHWa edeKTMBeH nNUXBEH nNPOUeHT (MW C KOPWUIMpaHws CnpsMmo KpeauTa
edreKTUBEH NUXBEH NPOLEHT).

M3uncnssaHeTo Ha ovakBaHuTe KpeauTHu 3arybun ce onpepens Ha 6asara Ha BEPOATHOCTHO
npeterneHara npubnuavTenHa OUEHKa Ha KpeauTHUTE 3arybu npes OqaKBaHWs CpPOK Ha
(hVHaHCOBUTE MHCTPYMEHTM.

4.7.5 Knacuprkauus U oleHsiBaHe Ha (PUHAHCOBUTE Nacusm
®nHaHCoBWTE NacvBX Ha Jpy»eCcTBOTO BKITHOUBAT 3a0b/MKEHNA KbM KOHTpareHTu.

®UHaHCOBUTE NacMBKU Ce OLEHABAT MbPBOHAYANHO NO CnpaBefnvBa CTOMHOCT U, KbAETO e
NPUMOKNMO, CE KOPUrMpaT Mo OTHOLUEHVE Ha pasxoguTe Mo CAenkaTa, ocBeH ako PoHObT He
e onpefenun AageH (bUHaHCOB MAcuB KaTo OLEHSBAH MO chnpasBefnuMBa CTOWHOCT npes
rnevanbara u 3arybara.

®UHaHCOBUTE NAcuBK Ce OLEHABAT NOCNeABallo No amopTUaupaHa CTONMHOCT, U3Non3Banku
MeToza Ha edheKkTUBHATA NUXBA, C M3KMIYeHe Ha AepuBaTtuem Y (buHaHCOBK Nacusy, KOUTO
ca onpederneHn 3a OUeHABaHe No crnpasefnuBa CTOMHOCT npes nedanbarta wnn sarybara {C
W3KMIOYEHe Ha fgepuBaTuBHW  UHAHCOBW  WHCTPYMEHTW, KOWUTO Ca OnNpefeneHu
edEeKTUBHI KaTO XepKupalll MHCTPYMEHT).

Beuukn pasxofu cBbp3aHy C© NUXBU W, 8KO € MPUNoXMMO, NPOMEHW B cCrnpaBennvsara
CTOWHOCT Ha WHCTPYMEHTa, KOUTO ce oT4MTaT B nevandara wnn sarybara, ce BKNoYBaT BbLB
hvHaHCOBUTE pa3xoaun nnu GUHaAHCOBUTE NPUXOLN.

4.7.5 [lepuBaTuBHU (PUHAHCOBMU HHCTPYMEHTHU U OTUUTAHE HA XEAXKUPAHETO

QoHOLT He fipuTeXaega OepuBaTUBHKA C‘;JVIHaHCOBM WHCTPYMBHT 1 HAMA XeDKUpatlin
Ba3NMOOTHOLIEHWA.

4.8. [Hanbum Bbpxy goxona

CvrnacHo 3akoHa 3a KopnopaTuBHOTO nogoxogHo obnaraHe, un. 174, KonexkTusHuTe
WHBECTULIMOHHM CXeMW, KOMTO ca gonycHatu 3a nybnmuuHo npegnaraHe B Penybnvka
Bearapma v nuueHsupaHUTe WHBECTUMLWOHHW APYXEeCTBa OT 3aTBOPeH TWn no 3akoHa 3a
nybrnu4HOTO NpeanaraHe Ha UeHHW KHWKa, He ce obnarart ¢ KoprnopatvseH aHbK.

®OOHALT, KaTo BMO KONEKTNBHA MHBECTULMOHHA CXEMA, AonycHara 8o nyﬁanHo npejnaraHe

Ha choHaoBaTa Bopca, nonaea npecepeHuManio JaHbyHo TpeTupaHe: Herosarta nevanba He
ce obnara ¢ KoprnopaTWBeH gaHbK.

floscHeHusma Kbat chunancosusa omyem om omp. 5 do cmp. 29 npedemasnasam Hepasderia yacm 0 Heao,
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4.9. [lapwn v napuyuHi eKBUBAJIEHTN

MMapute N napyyHWTE EKBUBANEHTU C& CBCTOAT OT HanuuHWTe napu B Gpoit, mapuyrw
cpeacTea no 6aHkoBU CMeTKW, Be3CpoYHN AEno3nTU 1 enosuTit 40 3 Mecela, KpaTKoCpOoUHU
¥ BUCOKOMUKBUOHW WHBECTULIMW, KOUTO Ca NecHO 00pbLLaeMu B KOHKPETHI NapuyHyu CyMU 1
ChObPXKAT HE3HAYUTENEH PUCK OT NPOMSHA B CTOMHOCTTA CU.

4.10. CobecTBeH Kanuran, pesepsu
HemHu akmusu, npuHadnexawju Ha uHeecmumopume 8 odsnoge Ha ®oHOa

Karo porosopeH doHg, “Bapuyes BucokopoxogeH orA” HAMa Kanutan no cMuchkiia Ha
TbProBCKMS 3aKOH, KOMTO Ce BMYCBA B TbPTrOBCKNA PErUCTBLP Ha cbia. [orosopHuat doHg e
yyYpefieH C BNUCBAHETO CY B PErucTbPa, BoAeH oT KomucusaTa 3a dmHaHcoB Hagsop, 6es aa
e Habpan napuyHKn cpeacTBa K 6e3 fa NpUTeXaBa MMYLLECTBO (akTuBw).

$oHaBLT e foroBopeH hoHA, KOWTO eMUTUPa CBOUTE “KanuTanosn’ MHCTPYMEHTW KU cneg ToBa
UMa 3agb/DKEHMETO 3a TAXHOTO 00paTHO wuskynysane. Cnep BbBeXAaHe Ha HOBUTE
uaMmeHeHna B MCC 32 ,OvHaHCOBM UHCTPYMEHTW. npeacTaBAHe”, KouTo ca B cuna ot 1
aHyapu 2011 r, Tesr OUHAHCOBWU WHCTPYMEHTW CrefBa [ja ce OTHMTAT KaTo enemeHT Ha
cobcreeHun kanuTtan. HabOpanute cpenctBa - HOMUHAN WM Pe3epBM OT emuTupaHe U
NMoCTUrHaTUs (bMHAHCOB PEe3ynTaT ONPeAensaT HETHa CTOWHOCT Ha akTuBuTe, npuHaanexaiyu
Ha uHBecTUTopuTe.

3aKoHBLT M3NCKBA HEeTHAarTa CTOMHOCT Ha akTuBwuTe (YUCTOTO umyLlecTBo) Ha [oroBopHus
donp fa 6bae He no - manka ot 500 xun.ne. HeTHata CTOMHOCT Ha aKTUBWTE € CTOMHOCTTA
Ha npaBaTta (akTvente) Ha [oroBopHus PoHA, HamareHa CcbC CTOMHOCTTAa Ha HErosute
3agwmkenHvs (nacvsu). BHOCKM B vMyllecTBOTO Ha @PoHZa ce npassaT camo B napwu.
MUHUManNHWAT pasMep Ha HeTHaTa CTOMHOCT Ha akTueute Ha PoHaa Tpsbea fAa e JocTurHat
[0 efHa rogvHa oT nonydaBaHe Ha pa3peluervieTo oT KomucvAta 3a dvHaHcoB Hafsop 3a
opraHuaupane U ynpasneHue Ha QoHga. [lo gocturaHe Ha MUHUManNHUa pasmep Ha HeTHaTa
CTOMHOCT Ha aKkTUBUTE He ce gonycka obpaTHO N3KynysaHe Ha HeroBuTe 4ANoBe.

HerHata crofiHoCcT Ha aktueuTe Ha [oroBopHust ®oHZ ce yBenuyaBa wWnu Hamansasa
cb06pa3Ho npomMAHaTa B Gpos nsfaneHu n o6paTHo W3KyNeHW AsNOoBe, KakTo v B pesyrTar
Ha MPOMSHATa Ha NasapHaTta LieHa Ha VHBeCTULMUTE Ha DoHAA U HEroBUTE 3a4bIMKEHNA.

HeTHa CTOMHOCT Ha aKkTMBWTE Ha €AQWH AsN @ OCHOBAa 3a onpefensHe Ha eMucuoHHara
CTOMHOCT U LieHaTa 3a 00paTHO M3KynyBaHe Ha asnoeeTe Ha PoHAa 3a Beekn paboTeH AeH.
OnpenensHeTo Ha HeTHaTa CTOMHOCT Ha akTuenTe Ha ®oxaa ce uasbplusa no lNpaswiarta 3a
OUEeHKa Ha nopTdeina 1 3a OnpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuawTe, ofobpeHu oT
Komucusata 3a ouHaHCcoB Haasop. MetogonorusTa 3a onpefensHe Ha HeTHaTa CTOWHOCT Ha
aKkTmBMTe Ha PoHAa Ce OCHOBABa Ha:

o pasnopenbuTe Ha CHETOBOQHOTO 3AKOHOAATENICTBO;

o pasnopenbute Ha 3IIMMLK, pecn. 3SAKNUCUIMNKW v HopmaTuBHUTE
aKTOBE MO HEroBOTO fpunaraxe;

o [Mpaewunarta v MNpocnekta Ha ®oHAa

Homunanua cmoiiHocm u 6poti dsinoge
UmylecTtsoTo Ha [orosopHust QoHp € pasgeneHo Ha asnose. HomwuHanHaTa CTOWHOCT Ha

asinoseTe Ha “Bapues Bucokogoxoaex dora” e 100 (cto) nesa. [dsnosere Ha [JoroBopHUA
®oHA ce npuaodbuear No eMncuoHHa cTonHoCT. BposaT Ha asnoseTe Ha [JoroBopHus QoHA ce

HMoscuenusma Kbi ghuHarcosus omyem om cmp. 5 8o omp, 20 npedemasinagan Hepasesing 4acm om Heao.
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MPOMEHSt B pe3ynTar Ha TsixHata npofaxbGa wunu obpaTHo uakynysaHe. [orosopHUAT QoHp
MOXe f]a M3flaBa U YacTUYHK ganose Ha Gasara Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CU, aKo
cpelly BHeceHarTa OT MHBECTUTOPa CyMa He MOXe Ja Cce U3gaje Uso 4ucno ganose.

Bud Ha danoseme. [Ipaga no dsinoseme

Osnosete Ha [JorosopHusa PoHg ca GesHanuuHu LEHHW KHIDKA, perncTpupaHn no CMeTku B
LleHTpaneH genosutap. Beuuky oanoee Aaear nocodeHWTe no-4ony npasa.

fTpaso Ha obpamHo uskyrnysaHe. ToBa € crneuvanHo Npaso, XapakTepHO 3a AANOBETE Ha
[OroBopHUTE (HOHAOBE M 33 aKUUUTE Ha WMHBECTUUMOHHUTE APYXecTBa OT OTBOPEH Twn.
Cnen Kato HeTHaTa CTOMHOCT Ha akTueuTe Ha [lorosopHus ®ong paocturde 500 xun.ns.,
BCEKW npuTexaten Ha asnose oT "Bapues BucokogoxogeH cdhoHA™ NO BCAKC Bpeme, B
pamMKuTe Ha paboTHWUTE OHW 1 Bpeme, uMa NpaBo Aa Ucka AanoseTte My Aa Obaar UskyneHn
oGparHo or [oroeopHusa QoHg npu ycnosuATta, npeasugeny B [pasunara v lNpocnekta Ha
doHpa, ocseH korato obpaTHOTO W3KYNyBaHe € CNpsaHO B NpeaBUAEHUTe B 3aKoHa, B
MNpaeunarta u B Ipocnekra Ha PoHAaa cny4van. UckaHeTo 3a obpaTHO U3KynyBaHe Moxe Aa ce
OTHACA 3a YacT WIM 3a BCHMYKY NpUTEXaBaHW OT MHBECTUTOPA AANOBEe.

4.11. [lpoBU3auM, YCNOBHU MACUBUK N YCNOBHY aKTUBH

MpoBn3annTe Ce NPU3HABaT, KOraTo UMa BEPOATHOCT CEeraliHW 3ajbiKeHua B pesynrtat oT
MWUHano cbLbuTWe Aa foBedaT 4O W3XOASLW| NMOTOK Ha pecypcn oT doHaa u moxe fa Ovae
HanpaBeHa HaJeXAHa OLEHKa Ha CyMaTa Ha 3agbimKeHMeTo. Bb3mMOXHO e CPOYHOCTTa Ui
cymaTta Ha U3XOAALLMS napuyeH NoToK ga e HecurypHa. CeraluHo 3afbrkeHne ce nopaxga
OT HaNMHMUETO Ha NPaBHO UMK KOHCTPYKTVBHO 3a4b/IKEHWE BCIEACTBAE HA MUHANK CuOWUTIS,
FipoBU3anKUTE 3a NPEcTPyKTypupaHe ce mnpusHaBaT camo ako € pa3paboTeH W npunoxeH
noapobeH opManeH nnad 3a MPecTPyKTypupaHe Wnu pPbKOBOACTBOTO €  obasuno
OCHOBHWUTE MOMEHTW Ha NnaHda 3a NPecTPyKTypupaHe npes Tesu, Kouto Ouxa OGunn
3acerHaTu. [posnaun 3a Bbaewm 3aryby OT AENHOCTTa He ce NpU3HaBarT.

Cymara, KOSiTO ce Mpu3sHaBa KaTo NPOBK3UA, e u34ucnsea Ha 6asa Hal-HagexgaHaTa oLeHka
Ha pasxoguTe, Heobxoaumu 3a ypexKaaHe Ha CEeraliHo 3afbITKEHNE KbM KPas Ha OT4YETHUA
Nepuoa, Kato ce B3emaT NpeaBup PUCKOBETE U HECUTYPHOCTTAa, CBLP3aHK ChC CerallHoTo
safbkenme.  Korato cbliecteyBaT peauua  nofobHW  3adbiDKEHWA,  BEpoATHATa
HeOBXOAMMOCT OT WU3XOAsILL NOTOK 3a NoracsABaHe Ha 3a4b/UKEHUETO ce Onpefens, Karo ce
oTHeTE rpynarta Ha 3abIIKEeHUATa KaTo uano. MpoBusuuTe ce AVCKOHTUPAT, Korato edexkTsT
OT BpeMeBUTE PasnuKkX B CTOMHOCTTA Ha NapuTe e 3HaunTeneH.

MpoBuauMTE ce Npepasrnexaar KbM Kpas Ha BCEKW OTYETeH Nepuod W CTOMHOCTTa ¥M ce
Kopurupa, 3a Aa ce oTpasu Hah-gobpaTa npubnUanTenHa oLeHka.

B crniyyante, B KOWTO Ce CUMTA, Y& € Marko BePOATHO [a BbL3HUKHE u3Xeasu| NoToK Ha
MKOHOMWYECKM pecypcwu B pPe3ynTar Ha TeKylo 3aabmKkeHwe, nacus He Cce nplsHaea.
Bepom'Hm BXOSALLK MOTOUWM Ha WMKOHOMWYECKW NON3u, KOUTC BCE OWEe He OTroBapsaT Ha
KpuTepunTe 3a npr3HasaHe Ha akTuB, C& CMATAT 3a yCIoBHW GKTUBI.

4.12. CnpaBeagnusa CTORHOCT Ha PUHAHCOBK UHCTRYMEHTH

PBLKOBOACTBOTO W3MNOM3Ba TEXHWKW 33 OUEHsiBAHE Ha cnpaseasmBarta  CTOMHOCT Ha
PUHAHCOBM WHCTPYMEHTU NpW NKNCa Ha KOTUpaHW LeHu Ha akTueeH nasap. MNogpobHoctu
OTHOCHO W3MNOM3BaHUTE MPeanonoXeHUsi ca MpeacTaBeHn B NOACHEHWATa 3a (PUHAHCOBU
aKkTMBM W nacueu. MMpu npuraraHe Ha TEXHWKW 33 OLEHsABaHe PBLKOBOACTBOTO W3ronssa B
MaKcUMarHa cTeneH nasapHi AaHHu U NPenronoXeHus, KOWTo nasapHuTe yyactHuum buxa
BB3NPUENU NPU OLIEHABAHETO Ha AafeH (hUHAHCOB MHCTPYMEHT. KoraTo Mncear Npunoxumi

MloscHeHusMa KoM Gurancosus omyem om omp. 5 do cmp. 28 npedomasndsam HEPastenia Yacm om Heeo,
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nasapHu daHHK, PBKOBOLACTBOTO M3N0ON3Ba CBOATA Haﬁ-p,oﬁpa CLieHKa Ha NPeanonoXXeHWATa,
Kouto Buxa Hanpasun nasapHuTe ydacTHULMN. Tesn OLEHKM MOraT ga ce pasnnyaear oT
ASACTBUTENHUTE LEHKU, KOUTO Buxa Bunu onpegeneHin nNpy cnpapegniBa nNasapHa caenka
MeEXLOY MchopMmpan nxenaell CTPaHW B Kpad Ha OTHETHWA nepuoa.

4.13. 3HauuMMu npeleHKM Ha PBHKOBOACTBOTO NPM Npunarade Ha cuyeroBoaHara
NONUTUKA

3HauMMWTE NPELEHKN Ha PBKOBOACTBOTC NMPM MPUaraHeTo Ha cYeToBoAHaTa Nonutuka Ha
doHAa, KOUTO OKaaBaT HaW-ChbLECTBEHO BAWSHWE BbPXY (IUHAHCOBUTE OTYETK, Ca ONWUCaHN
no-gony.

s EMUCMOHHaTa CTOMHOCT U LieHaTa Ha 0bpaTHO n3KynyesaHe Ha ganosete Ha PoHpa ce
OCHOBaBaT Ha HeTHaTa CTOWHOCT Ha axkTueBute Ha PoHga KbM jarara Ha
onpenensHeTo UM. YNpaBnsaBawoTo APYKECTBO M3BbLPLLBA OUEHKa Ha noptdeina Ha
®oHga, onpeaens HeTHaTa CTOMHOCT Ha aktusute Ha doHpa, HeTHaTa CTOWHOCT Ha
akTUBATE Ha eauH ASN U U3YNCNABA eMUCHMOHHATa CTOMHOCT W LieHaTta Ha obpatHo
u3KynyBaHe no4 KoHWTpona Ha OaHkarta [enosuTap, ChIMacHo HOopMaTUBHUTE
W3KUCKBAHUS,

e  YnpaBnABawWOTO OPYXECTBO YNpaBnsaBa W WHBECTWpa aktmeute Ha @PoHAa B
CbOTHOWeEHUA onpeaeneHn cwrnacHo 3OKUCAMKW, rmasa Tpera — [lybnuyHo
npeanarase n oBGpaTHO M3KynyBaHe Ha ganose Ha KUC; rnasa IV — 3agbrxeHus,
cBbp3aHy ¢ uHBecTuumoHHaTa normtuka Ha KUC, n HapepnBa Ned4, pasgen IX —
[eiHocT no nagasaHe (npogaxba) u oBpaTHo n3kynyeaHe Ha ganose Ha KUC.

» [locrnepeallata oueHka Ha akTueuTe Ha PoHA2a Ce W3BLPLUBA B CLOTBETCTBUE C
npasunara Ha ®orHaga v Hapenba 25/22.03.2006 r. 32 N3MCKBaHUATA KbM AEAHOCTTa
Ha WHBECTULMOHHWTE [pyXecTBa W AOroBopHuTe hOHAOBE, pecn., B cuna oT
01.11.2011 . HAPE[BA N2 44° o1 20.10.2011 r. 332 u3McKBaHUATa KbM AHOCTTA Ha
KONEKTUBHUTE WHBECTULMOHHN CXeM¥, WHBECTULIMOHHWUTE APYXKeCTBa OT 3aTBOpeH
TUM 1 yNpasnsaBaluTe ApyXecTsa,;

e CbrmacHo CKMIOMEHUTE [OroBopY € YnpasnsBawoTo gpyxecTtsBo w  baHkaTa
AenosuTap, TakcuTe, KOMTO ce ChBupar ce HauMCNABaT eXXeqHEBHO,

e YrpasneHnweTo Ha [pnenHoctta Ha PoHAa ce U3BLPIBAa OT  YNpaBnAsBalloTo
ApyxecTeo. ChLO Taka AelHocTTa Ha PoHAa € HOPMaTMBHO OorpaHuyeHa. Tosa ca
npuuauHuTe QOHALT Aa He nNpUTeXaBa MaTepuaniHu ¥ HemaTepuanHu akTusw,
VMHBECTULIMOHHW UMOTW, KaKTO M Aa HAMa NpaBo ga CKNKYBa NU3MHIOBYU JOroBOpH,
nopagu KOeTo He € npueta CYETOBOAHA NONUTUKa OTHOCHO OTYUTAHETO Ha TO3W TUM
aKTWBW.

dorALT HaMa cobcTBeH MepcoHan, nopagn KOeTo He € NpMeTa CYeTOBOAHAa MOonuThKa
OTHOCHO OTYWTAHETO Ha TNMEHCWOHHW ¥ LAPYrM 3aAbiKeHVs KbM NEepcoHana, Kakto v Ha
Bb3HarpaXgeHus Ha nepcoHana Ha 6asata Ha akuvu.

4.14, HeCHUrypHoOCT Ha CYETOBOAKKMTE NPUONUINTENHN OLIEHKN
Mpy M3roTBAHETO Ha (HUHAHCOBWSA OTYET, PLKOBOACTBOTO MNpasBu peauvlia NPennonoXeHus,

OLEHKW 1 SOMYyCKaHWA OTHOCHO NPU3HaBaHETO W OUEHABAHETO Ha akTuBK, Nnacuseun, npuxoau v
pasxoan.

3 O6H., 4B, 6p. 85 om 1.11.2011 2., 8 cuna om 1.11.2011 2., usm. u don., 6p. 63 om
12.08.2016 a.

FTosicHenusima Kb thunancosus omyem om cmp. 5 do cmp, 29 npedemasnagan HepastenHa vacm om Heezo,
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[eicTuTenuuTe pesynTati moraT Aa ce pasfiuyasaT OT NpeanonoXeHuAaTa, OLEHKUTe U
[ONYCKaHWATA Ha PbLKOBOACTBOTO W B pPeAKM CcrydaW CbOTBETCTBAT HAaMbLMHO Ha
npeABapUTENHO OLEHEHUTE pesynTaTy.

WHopmaumMa OTHOCHO CbLUECTBEHUTE NPEANONOXEHWA, OLUEHKM U LONYCKAHWURA, KOWTO
OKa3BaT Hal-3HaYUTENHO BNUAHWUE BLPXY NPU3HEBAHETO M OLEHABAHETO HA aKTUBU, NACUBH,
MPUXOAU U pa3xoan, e NpeacTaBeHa No-4orny.

+ CnpaBeannBa CTOMHOCT Ha (PUHAHCOBU UHCTPYMEHTH

PLKOBOACTBOTO MK3NON3Ba TEXHWKW 33 OLUEHABaHE Ha ChnpaBeanueBara CTOWHOCT Ha
hMHAHCOBU MHCTPYMEHTU NPU JIMNCA Ha KOTUPAaHW LIeHK Ha aKTUBEH Nasap B CbOTBETCTBUE C
Mpasunara Ha PoHpa u Hapepba 25/22.03.2006 r., pecn. Hapenba 44 / 20.10.2011 r.

Mpwv npunaraHe Ha TEXHUKW 3@ OLIEHSIBaHE PLKOBOACTBOTO U3MOM3Ba B MaKCMMalHa cTeneH
nasapHM GaHHW W NPELNONoXeHUA, KOWTO MNasapHUTE yyacTHWUUM Ouxa Bb3npuenu npu
OUeHABaAHETO Ha fAafeH (PUHAHCOB WHCTPYMEHT. KoraTo nuncBaT NpunoXumu nasapHu
AaHHW, PLKOBOACTBOTO W3MOM3Ba CBOSiTA Hal-gobpa oueHka Ha NPEeAroNioKEHUsTa, KOUTo
fuxa HanpaBuiM nasapHUTe Yy4acTHWLW. Tesn OueHKW MoraT pa ce pasnuyasar oT
AefcTBUTENHWTE LieHW, KouTo Buxa Gunu onpedencHy Mpv crnpaBefnvea nasapHa caenka
MEXZY VHOPMUPAHN 1 XENAeLLy CTPaHU B KPas Ha OTYETHUS NEPUOA.

* iamepBaHe Ha OUKBaHWTe KpeanTHu 3arybu

KpegutHuTe 3arybu npeacraBnaBar pasnuvkara Mexay BCUYKM LOTOBOPHW NapU4HW NOTOLN,
ObMKMMY Ha [IpYKECTBOTO W BCUYKW NapuudHKU noTouM, KowTo [lpy>XecTBOTO ovakea Aa
nonyuun. O4akBaHuTe KpeauTHU 3arybu ca BePOATHOCTHO NpeTerfieHa oleHKa Ha KpeauTHUTe
3aryBu, KOUTO N3NCKBAT NpeueHkaTa Ha OpyxecTsoro.

5. dpuadcoBM aKTMBK OTUMTaHW 110 ChpaBefnuMBa CTORHOCT B nevanbara wnu
aaryGara

BinouBaT pasnvyHy MHBECTULMM B MHCTPYMEHTM Ha NapWYHWA Nasap, KOUTO ca AbPKaHu 3a
TbhpryBaHe B KpaTKOCPOUEeH nepuog,

KpaTkocpouHute huHaHCOBM akTUBY ca OLigHEHM Mo crnpasefnmnsa CTONHOCT, onpegeneHa Ha
Hasara Ha BopcoBuTe KOTUPOBKW KbM AaTaTa Ha PUHAHCOBUS OTYET.

Meyan6ute u 3saryBbute ca npvsHaTu B OTYeTa 3a nevanbara wnu 3arybara v apyrus

BceoOxBaTeH pgoxof Ha pepose ,[lpuxodu om onepayuu ¢ puHaHcosU akmusu 3a
mbpaysaHe”, CLoTeeTHO ,Pasxodu om onepayul ¢ huHaHCO8U akmusy 3a mbpaysaHe”.

Foscrenusma Koi churaicosus citsem om eny. § 8o cmp. 29 npedcmasnssan Hepasteiia Jacm om Heeo.
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MosicHeHne Ha pen ,QuHaHCOBU akmueu, omuyumaHu ro crpaeednusa CMoUHoCM 6

bunancop oryer 31 pekemspy 2020 r.

neqanbama unu 3agybama“ ot OT4yeTa 3a (PMHAHCOBO CHCTORHUE

OUHAHCOBK aKTUBK, OTYUTAHM MO CripaBeanusa

CTOWHOCT B nevanbarta wnu sarybara:

- anoee Ha KoNnekmusHU UH8ECMULLOHRU

cxemu
- Arkuuu
- [wvnzosu obrivzayuu

KpaTKOCpO‘-IHViTe MHAHCOBW akTWBUN Ca OLgHEeHW No cnpaseanusa CTOWHOCT, onpefereHa Ha

CnpaBeanuBa CTOMHOCT

31.12.2020 31.12.2019
‘000 nB.. ‘000 nB..
293 68
a3 -
136 -
64 68

fasara Ha 6opcoawre KOTWUPOBKK KbM flaTaTa Ha OUHAHCOBNS OTYET.

5.1. Musecmuyuu 8 akuuu, oanose Ha KHMC u obriuzayut

31.12.2020 31.12,2019
o,
AKTUBU CroiiHocte  POTOOWATA oo o orp e OTobwara
CTOMHOCT Ha CTOMHOCT Ha
XVn. nB. Xwun. nB.
axkTuenTe aKTUBHUTE
AKUMM, BT, 4. 136 26.05% - -
SPOTIFY TECHNOLOGY SA 31 5.88% - -
FACEBOOK INC-A 10 1.84% - -
FIRST SOLAR 30 5.76% - -
Microsoft Corporation 16 3.00% - -
NETFLIX INC 10 1.99% - -
SUNRUN INC. 29 5.64% - -
BAYER AG 10 1.94% - -
BopcoBo Tbpryemu (hoHAoBe, B T, 4.: 93 17.94% - -
LYXOR DAILY DOUBLE SHORT S&P 500 ) )
UCITS ETF - C-USD 10 1.84%
ETFS SHORT USD LONG EUR 54 10.46% - -
VANGUARD S&P 500 UCITS 29 5.64% - -
O6nurauwm v gpyru }-IBHFOBM 64 12.27% 68 9.21%
MHCTPYMEHTH, B T. Y.:
Actepwor benrapus All-Codust 64 12.27% 68 9.21%
Q6wo hUHAHCOBM aKTUBHN 293 56.26% 68 9.21%

FNoscHenusima Kb thunancosus omyem om cmp. 5 6o cmp. 28 npedemasnsagam HepastenHa Yacm om Heeo.

1%



H& Bapuee Bucorkodoxoden (hond Gunancos otyeT 31 pexkemspu 2020 1

5.2. Musecmuyuu e obnuzauuy
31 nexemepn 2020

Cnpasennusa CnpaBepnusa  [apex

Bpoii/ N CTOWHOCT Ha Nuxsen
EMuTeHT Emuncua Hon.enﬁan CT(;::?CT (000 nB.) NUXBEHO  MPOLEHT
npawaHe
AcCTepnoH
Bunrapusn BG2100006092 59 63 790 64 04.2021 525%
A-Codus
31 nexkemspu 2019
CnpaseanuBa  Tlapnex
. CnpaBegnuBa .
EmutenT Emucus Bpou/ clz'omfg:w c‘roaﬁoc'r Ha Jluxsen
HomuHan (nB.) (‘000 nB.) AMBEHO  NpPOLEHT
nnaitaHe
AcTepueH
Bbnrapus BG2100006092 59 68 457 68 04.2020 525%
AL-Cotun

B cnpaeegnuBarta ¢TCAHOCT Ha obnurayuure kbm 31.12.2020 1. ca BKNIOYEHW Henagexnpadu
nuxeu B pasmep Ha 1 xun. ne. (31.12.2019 . 1 xun. ns.).

HesaBucumo oT nagexa Ha obnurauwuTe, npu npuaobnsadeto nm GoHALT rv knacuduumpa
Karo abpkaHu 3a npopaxba. HamepeHusta ca ga 6baar peanusnpaHn B KpaTKocpoueH
acnekT, nopaau KoeTo ca NpeACcTaBeHN B CbCTaBa Ha TEKYLWMTE aKTuBHK.

MevanbuTte u 3arybuTe ca Npu3HaTX B OTYETA 3a LoxoAauTe Ha ped ,[Ipuxodu om onepayuu ¢
huHaHCcoBuU akmuesu 3a mbpaysane” u ped ,Pasxodu om onepayuu ¢ huHaHcosU akmueu 3a
mubpeysaHe”,

5.3. CregHata Tabnvua npeacraBs (PUHAHCOBUTE aKTMBM W MAacuBK, OTYUTAHU MO
cnpaBefnMBa CTOMHOCT B OT4YeTa 3a (PMHAHCOBOTO CbCTOAHWE, B CHLOTBETCTBUE C
Nepapxusita Ha cnpaeeanMeaTa CTORHOCT.
Tasn Hepapxua rpynupa (OUHAHCOBUTE aKTWBWM M MacuBW B TPM HMBA BbL3 OCHOBA Ha
3Ha4YMMoCTTa Ha BXxoAswiata WHGopMauwA, UW3Non3sBaHa npu  onpefensHeTo  Ha
cnpaBefnuBaTa CTOMHOCT Ha (bUHaHcoBMTE axkTueu u  nacusu. Mepapxusita Ha
crnpaeefnuBaTa CTOMHOCT BKIIOYBA CNEAHUTE HUBa:
-1 HMBO: NasapHy LeHN (HEKOPUIMpaHn) Ha aKTVBHW Nasapy 3a UOEHTUYHU aKTUBU UIK
rnacuswy,;
- 2 HMBO: BXoAsiWA UHGDOPMALUA, Pa3fMYHa OT NMasapHu LieHY, BKMIOYEHU Ha HUBO 1,
KOATO MoXe Aa Obae HabniogasaHa no OTHOWEHWE Ha JQadeH akTUB Unu nacus, Win
NPsiKo (T. €. KaTo LieHN) UnK KocBeHo (T. e. Ha Basa Ha ueHuTe), u
- 3 HMBO: BXoASLLA UHDOPMaLUMsA 33 A3AEH aKTWB UMW NMacuB, KOATO He e Basvpara Ha
HabnwhaBaHy nasapHy faHHW.

JafeH hUHAHCOB aKTMB WM Nacue ce Knacudmvuvpa Ha HaW-HUCKOTO HUBO Ha 3Ha4YMma
BXOASLA MHpOpMALIMA, U3ron3BaHa 3a ONpeaesIAHeTO Ha CNpaBeannsaTa My CTOHOCT.

OuHaHCOBUTE aKTUBK U NacuBy, OLIEHABAHW NO chnpaeegnvea CTOMHOCT B OT4eTa 3a

IMHEHCOBOTO CLCTOSIHKE, Ca MPYNUPaHW B CriefHUTE KaTeropun cbobpasHo hepapxusaTa Ha
cnpaeepgnveara CTOMHOCT.

FMosichenusima kbi thunancosus omyem om omp. 5 0o omp. 28 npedcmasnssan Hepasdenna yacm om Heao, EE
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31 pekemBpu 2020 r. NosicHednne Huso1 HuBo2 Hwueo 3 O6uwo
‘000 ne. ‘000 nB. ‘000 B. ‘000 n..

AKTneu

PUHAHCOBY aKTUBK, OTYMTEHK NO

crnpaseanuea CTOWHOCT B 5 293 - - 293

nevanBara urm sarybara

Obwo 293 - - 293

Macueun - - - -

O6uo - - - -

HerHa cripaBeanuBa CTOMHOCT 293 - - 293

31 nekemBpu 2019 . NosicHeHre Hwupeo 1 HuBo2 Hwueo3 Oouwo
‘000 nB. ‘000 mB. ‘000 nB. ‘000 NB.

AKT¥BM

GUHAHCOBY aKTUBK, OTHUTAHK MO

crnpaeeanuea CTOWMHOCT B 68 - - 68

redanbara unn sarybara 5

Obwo 68 - - 68

Macusn - - - -

O6wo - - - -

HetHa cnpaseanuBa CTOUHOCT 68 - - 68

MNpes oTYETHWS NEPUOA HE € UMAS0 3HaYVIMK TpaHchepn mexay Husa 1 v 2.
OnpepensiHe Ha crpasBeAsiMBaTa CTOWHOCT

MeToguTe ¥ TEXHUKUTE 33 CLISHsIBAHE, W3rOM3BaHn Npu onpefensHeTo Ha cnpasejnusara
CTOWHOCT, He ca npoMeHeRW B CpaBHEHWe ¢ Npeaxo4HnA 0TYEeTEH nNeproa.

BCWuKM Ma3apHO TbPryBaHW KanuTanoBW WHCTPYMEHTV W obnurauuy ca npefcTaBeHn B
Gbnrapcky neea v ca NyGnu4YHo TbPryBaHw.

Cnpasegnveute CTOMHOCTW Ca OMpegeneHn No ueHy ckrnacHo [Npasunarta 3a oueHka Ha
noprcheina M 32 onpeAensHe HeTHaTa CTOMHOCT Ha axtvewute Ha [P Bapdyes
BucokogoxopeH cdoHa, KOWTO ca AOCTBIMHM Ha cnepHus canT
https://www.varchev.com/assets-home.

Nanons3saHuTe UeHM 33 oueHKa Ha akuuy kbm 31.12.2020 r. ca no nocneadn UeHW Ha
CKIIOYEHW C TAX CAenku 3a npeaxonHusa paboTteH AeH. AKO He MOXe fAa ce NPUNOXKW,
nocneasallara oueHKa ce U3BbpllBa No NOCneaHa LeHa Ha CKIMKYEeHa C© TAX cAernka 3a Han-
6nuskus geH npes nocnegHua 30-AHEBEH nNepuoj KbM AaTaTa Ha oueHKaTa, 3a KOWTo numa
CKMIOUEHW caenku.

FlosicHerusma Ko (BUHARCOBUR DITIYEn Om o, 5 go crin. 29 npedcmaam?sam Hepasdenta yacm om Heso.

20



H® Bapuee Bucokodoxoded ¢hond burancos otyet 31 pekemspn 2020

6. Tlapu # napuurKk eKBUBANSHTH
MapuTe W NApUYHUTE EKBMBANEHTW BKIIOYBAT CNEfHUTE ENEeMEHTH:
MosicHeHue Ha peg [TapuyHu cpedecmea” oT OTyera 3a (PMHAHCOBO CbCTOAHUE

31.12.2020 31.12.2019

000 ne. 000 ns..
Mapuunn cpeactea B 6aHkn u B 6poit B:
- Bbrrapcky neea 15 263
- €8po 190 334
- LLaTCKX ponapu 22 78
NMapu 1 napuyHK eKBUBaNEHTH 227 675

Kem 31.12.2020 . 1 31.12.2019 r. napu4HuTe cpeactea Ha PoHpa ca B pasniaujaTenHu
cveTkn B OaHKa C BWUCOK KpepuTeH peWTtuHr [lMopagn Tasu npudMHa oueHkata Ha
PBKOBOACTBOTO €, Ye He € HeoOXoOuMO Aa ce U3YNCNABaT OYaKBaHW KpeawuTHu 3arybu B
CLOTBETCTBUE ¢ M3UCKBaHuATa Ha MCOO 9.

Bcuuky npeacTaBeHu napy ca Ha pasnonoxernue Ha ®oHga. PoHaLT HaAMa bnokupaHu napu
W NapuwyHK eKBNBAnNeHTH.

7. HerHu akTuBK, NpUHaANexKaiy Ha UHBeCTUTOPpUTE B Asinose Ha PoHaa
7.1. IDanose g obpaueHue

MosncHenwe Ha peg ,OcHoser kanuman® oT OTYeTa 3a PUHAHCOBO CHCTOsHNE

2020 2019
‘000 ne. ‘000 ns..
Bpoiz agsnoBe B HA4anNoTC Ha roaKHaTa 10 223 10773
- EMumupaHu osnoee - 131
- Obpam#o usKyneHu 0srnose ‘ (2 699) (681)
Bpon panose kM 31 fekemBpU 7524 10 223
HoMuHanHa cToMHOCT Ha asn /B nesal 100 100
OcHoBeH KanuTan 752 1022
7.2 Hetuaun aktueM

HeTHu akTUBK, CBBP3AHW C NPUTEXATENUTE Ha MHBECTULIMOHHI €ANHVLM Ca PaBHWU Ha HETHa
CTOMHOCT Ha akTuBuTe Ha doHpa 1 ce hopmupar oT:
- OCHOBEH Kanuran — HoMMHanHaTa CTOMHOCT Ha ARnoseTe B obpalleHue;
- npemMun OT EMUCHY — PasNuKaTa Mexy EMUCMOHHATa CTOMHOCT /ljeHaTa Ha ofpaTHo
N3KYyNyBaHe M HOMWHANHAaTa CTOWHOCT Ha AsnoBeTe,;
- huMHaHCcOB pesynTar 3a nepuopa.

Bpoit gasnoee B obpatleHue kem 31 gekemspn 2020 . — 7524.7698
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eAvH AsSN ce onpeaenar Bceku paborteH aeH, He no-
KbCHO OT 17.20 4. cbMmacHo ycroBusTa Ha [lpaBuriata 3a oleHKa Ha noprgenna u

onpedensHe Ha HeTHaTa CTOWHOCT Ha akTueWTe, [eNCTBALlOTO 3aKOHOAATencTeo W
MpocnekTa 3a nybnuyHo npegnarade Ha asnosete Ha doHAa.

TIORCHEHURITA Kb (DURGHCOBUS omyem om cmp. 5 do cmp. 29 npedemasnsieam Hepasdenta Yacm o He2o.
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CobrnacHo couwute [lpaBuna nocnegHdoc U3dMcneHara U oBsBeHa HeTHa CTOWHOCT Ha
aKTUBUTE Ha eawn aan — 68.7746, emncnoHHa cToWHOCT — 68.9809 u ueHa Ha obpatHo
nsKkynysaHe — 68.5683 e kbm 31 pnekemspu 2020 r. (nocneper paboteH gex 3a 2020 1), a
CTOMHOCTTA Ha HETHUTE akTMBM Ha ®oHAa kbM 31 aekemepu 2020 r. Bb3nu3a Ha 517 513 ns.

7.3. MpemuneH pezepe

MpeMuiinuaT pesepe ce dopMmupa OT eMuTMpaHe U obpaTHO uskynysaHe Ha asnose. Toi
yvacTea npsko npu OPMUPAHETO Ha HETHaTa CTOWHOCT Ha akTuBWTe Ha Asn Ha doHpa.
MocTeNNeHMATa, NONyYeHW B AOMBIHEHWE KbM HOMUHANHaTa CTOWHOCT Ha npogdafeHuTe
npes roauvHara AAnose, ca BKMIOYEeHWM B MPEMUWAHWA pesepB, HamaneHu ¢ TaxkcuTe 3a
eMuTUpaHe 1 o06paTHO u3KkynysaHe.

MNosicHeHwe Ha peg ,[Ipemuiinu pesepsu” ot OTyeTa 3a HUHAHCOBO CbCTOAHUE

2020 2019
‘000 nB. ‘000 n..
MpumMMeH pe3epB B HA4aNoToO Ha rogMHaTa 695 680
OT emMHnCHA HA On5I0BE, B T. Y.! 86 15
- Emumuparu - (3)
- ObpamHo usKyneHu 86 18
lMpemMueH pesepB B KpaA Ha roguHara 781 695

8. Hpyri sapsnaoxenun [ Opyrie saemanns

B.1. Opyru aamsrngeuns
[NosicHenve Ha peg , Texyuu 3adbimxerus” ot OT4eTa 3a OUHAHCOBO CbCTOAHME
OpyruTe 3agbmkeHns MmoraT ga bbaaT 06obuUleHn, KakTo cneaea:

31.12.2020 31.12.2019

‘000 ne.. ‘000 nB.
TeKyuin:
3aavmkenus kbm BaHka genosurap 1 1
3aabmKenust KbM yNpasnsaBallo APYKecTBo 1 2
TekywK 3aQbinKeHun 3

MocoveHuTe 3abnMEHNA Ce HaAYNCNABAT eXefQHEeBHO, ChbriacHo lNpaBunara 3a oueHKa Ha
noprdenna v onpefensiHe Ha HeTHaTa CTOMHOCT Ha axTueuTe, onobpenn ot KomucusTa 3a
hvHaHCOB Hag3op, M ca € MarypuTeT 40 eQuH Mecell B 3agbikeHusATa  KbMm
YrpaBnsaBawoTo APY)XECTBO Ce BKNKOMBAT TAaKcaTa 3a ynpaerneHue Ha aktveuTe Ha doHpa u
TPaH3aKUMOHHUTE Pasxo4n npu emutTupaHe/obpaTHO M3KynyBaHe Ha AAnose.

9. MNpuxopn or onepauuu ¢ pPUHAHCOBU aKTHBH

MosicHeHue Ha peg ,fpuxodu om onepayuu ¢ ¢huHaHco8U omyumanu o crnpasednusa
cmoliHocm 6 nedanbama unu 3azybama” ot Otyeta 3a nevanbarta wnu 3arybarta n gpyrua
BceobxsareH goxoa.

HNoscrenusima Ko hulancosus omyem om emp. 5 6o cmp. 29 rmpedemasrisieam HepastenHa Yacm om Heso.
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MpuxoaguTte Ha PoHaa BKNKYBAT:

2020 2019
‘000 ns. ‘000 n..

[Meyanbu oT npoMsHa B crpaBennuBaTa CTORHOCT HA
(bHaHCOBIK aKTMBK, OTYMTaHY MO CnpaBeanvMBea 330 197
CTOMHOCT B neyantara wnu 3arybara
Mevanbu oT caenky ¢ MHAHCOBM aKTUBM, OTYUTAHU NO 2 3
cnpasefrnvea cTovHoCT 8 nedanbara nnu 3arybara

332 200

10. Pazxogwu oT onepaunn ¢ QUHIHCORYK aKTUBHK

[MNosacHeHue Ha pen ,Pa3xodu om onepauyuu ¢ uHaHCO8U aKkmueu Oomyumadu mno
cnpasedsniusa cmolHocm 8 nevyanbama unu 3azybama‘ ot Otyeta 3a neyanbara wnu

3arybara u gpyrus sceobxsaTeH Aoxoa

2020 2019
‘000 ne. ‘000 ns.

3arybu ot npoMsHa B cnpaeefnuBaTta CTOMHOCT Ha
(PMHAHCOBMW aKTUBW, OTUYUTAHK MO CNpaBeannBa (320) (208)
cToHoCT B nevanbara wunu 3arybara
3arybu o1 cAenkn ¢ UHaAHCOBK akTUBKU, OTHUTEHN MO (1) (4)
cnpaseanvea CTOMHOCT B nedandata unn 3arybarta

(331) (210)

11. Takcu, cBbp3aHK ¢ JeRHOCTTa

MoacHeHwe Ha pef , Takcu, cebpsaHu ¢ deliHocmma" ot OTyeTa 3a nevanbara wnu 3arybara

U Apyrus BceoBxBaTeH JOX0A - BKIOYBaT:

2020 2019
‘000 nB. ‘000 n..

BbsHarpaxaeHue Ha YnpaBnssalloTo ApYKeCcTBO 3a (14) (20)
yrnpasneHune geiHoctTa Ha PoHaa
BnaHarpawgneHue Ha BadkaTta genosvTap 3a (13) (10)
NOMNeYUTENCKN YCnyru
Takcu 3a LieHTpaneH genosutap {1 (1)

(28) (31)

lNoscrenusma Kem chunancosus omvem om omp. B 00 cmp. 28 npedemasangsanm HepasteiHg yacm ol Hego. 23
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Bcuukn pasxoau, CBbp3ani ¢ gerHocTTa Ha [loroBopHus ooH4, KOUTO ca 3a Heroea cmeTka,
He morart [a Haasuwaear 5 Ha CTO OT CpefHara rogulliHa HeTHa CTOWHOCT Ha akTUBUTE Mo
BanaHca Ha PoHaa.

CpelHoz00utliHa HemHa cmoUHoCm Ha akmusume 8 f1eea: 658 779 ns.
OrpaHuyeHre no lNpasunara Ha doHza: 5%
HopmaTyBHO SORYCTUMMK pa3xopu 33 xun. ns.
PeanHo n3BbpLUEHU pasxean 28 xun. ns
MpeBullleHVe Ha pasxoguTe: HAMa

12. BanyTHy pasnuky, CBbp3aHu ¢ PUHEHCOBK aKTUBH

MosicHeHwe Ha pen ,BanymHu pasnuku no chunarHcosu akmuesu” ot Ot4eta 3a nevanbara
unwn saryBara n gpyrus BceobxsaTeH 40X0[

2020 2019
‘000 n.. ‘000 nB.
Meuanfu oT NpoOMsiHa Ha BanyTHW KypcoBe 39 44
3arybun ot npomsiHa Ha BasyTHW KypcoBe (54) (40
HeTtHo (15) 4

13. Opyru douHaHcoBu npuxocgu/{pasxonu)

MosicHeHne Ha pep ,Jpyau huHaHcosu npuxodu/(pasxodu)’ ot OTyeta 3a nedanbarta unu
3arybata u gpyrusa sceobxeareH Aoxoq

2020 2019
‘000 nB.. ‘000 ne.

Mpuxoan oT NUXBK BbPXY PUHAHCOBW aKTUBK, ObPXKaHK 3a 3 4
TbpryBaHe

Mprixogy OT AMBUAEHTY NO HUHAHCOBWN aKTUBY, AbDXKaHA 32 , 1
ThprysaHe

BaHkosu Takcu - {1 {1)
Obuwo 3 4

14. Caenku cbe CBbLpP3aHu nuya

1o Bapues BuicokogoxoaeH ®PoHp' e ob6ocobeHo umylecTBo 6e3 opraHv Ha ynpaereHve u
HEroBOTO ynpaeneHue ce oCbLUecTBABa oT Ynpaenssawo [pyxecrso ,Bapues MeHWDKMHE
Komnanw® EAJl. EgHonudeH coBCTBEHUK Ha kanutana Ha ,BapueB MeHnmxuvHr Komnanu®
EAL e HeroBusT usnbiHuTENeH AaupexkTop bBucep Cumeodos Bapues. [lo nuHusa Ha
yrpaBfieHeTo 1 coBCTBEHOCTTa Ha YNpaBnsABaloTo APYXECTBO, CBbp3aHu mvua 3a doHaa
ca:

CBbp3aHo nuue Bung cebp3aHocT

.BapueB ®uHaHc® EQQO[] ApyxecTeo nog obLy KoHTpon
,Bapues® EOO[ ApyxecTeo nog o6y KOHTpon
,Bapues Ekcuennmpk® OO HpyxecTteo noa o6y KoHTpon
JLKyHUBP — Bycep Bapues® ET HpyxecTB0 Nog obuy KoHTpon
.Bapues Mponeptuc”" ECOL OpyxecTtBo nop obLy KOHTpOon

Foscuesusma Kb (hunancosus omyent om omp. 5 80 oinp. 28 npedemaensigam HepasdenHa yacm om Hezo.
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.BapueB TpaHcdhbpc' EOOQ ‘ OpyxecTtBo nog obiy KoHTpon
.Bapues Curap Cropc® EOO[ OpyxecTBo nog obuy KoHTpon
.Bapues [unuur Mpyn® ECO[ OpyxecTtso nog obuf KOHTpon
14.1. O6em Ha cAenKUTE CbC CBLP3aHK NuLia.
2020 2019
‘000 nB. ‘000 nB.

Mokynky Ha yocnyrm

- gb3Hazpaxderue Ha Y[ Bapues MeHudxuHe KomnaHu 14

EAL 20

AKO He e U3pWYHO YNOMEHaTo, TPaH3aKkuuuTe CbC CBhbp3aHu nula He ca W3BbpluBaHK npu
creLmantn ycrnoBUA M He ca NPEROCTaBAHN UK nonyvasaH HUKaKeW rapaHuni. PasuetHuTe
CyMU Ce rannawjart no BaHKoB NbT.

14.2 Pa3yeTu chC CBbp3aHy nuLua B Kpast Ha roguMHara
2020 2019
‘000 n.. ‘000 ns.
Tekywu
3agbniXeHUs KbM:
- 3abKeHNA KbM ynpasnsasawo APYXecTs0o 1 2
06110 3aAbLIIKEHKR KbM CBbP3aHu nuua 1 2

15. Be3nHanuuHK COenKu

[Mpe3 npeacTtaBeHWTE OTYETHU Nepuoan dOHALT HE € OCBLUECTBUI WMHBECTULIMOHHU U
hMHaHCOBW CABMNKW, NPK KOWTO HE Cca M3NOoN3BaHW napyu Wan napuyHy eKBUBaneHT 1 KOUTO
He ca O0Tpa3eHn B OoTHEeTa 3a NapudHiTE NoToLN:

16. YerioBHM aKTUBM M YCNOBHY NACUBU

He ca Bb3HUKHANM YCNOBHW akTyBu 1 nacuey 3a GoHba.

17. PuckoBe, CBLP3aHK ¢ PUHAHCOBUTE KHCTPYMEHTH

Ljenu u nonumuka Ha pLKO8OJCIMEOMO 110 OMMHOWeHUe yrpasJieHue Ha pucka

$oHALT € U3NOXKEeH Ha PasnUuHK BUMAOBE PUCKOBE NO OTHOWEHWE Ha CbVlHaHCOBVETe cH
NHCTPYMEHTH. Hai-3nauumnTe CbMHaHCOBVI pwcKoBe, Ha KOWTC & W3NoxeH OoHALT Cca
nasapeH pPUCK, KpeanTeH PUCK U NUKBU4EH PUCK.

YrpaBneHmeTo Ha pucka Ha doHaa ce oCbLIecTBsiIBa OT LeHTpanHaTa agMUHUCTpaums Ha
YnpaenaeaLloTo apyxectso ,Bapues Menupiunr Komnanu” EALl B CbTPYAHUYECTBO CbC
CouBeTta Ha gupektopute. MpuoputeT Ha PHLKOBOACTBOTO € Aa OCUrYpWU KpaTKOCPOUHUTE W
CPEHOCPOYHI NapuyHu notouw. asapHute LeHW Ha nHBecTUUMMTEe Ha PoHpaa morat Aa
BapupaT nopaan Bb3HWKHaNKW NPoMeHy B WKOHOMUYECKaTa U nasapHara cpeja, napudHara
NONUTVKA Ha LieHTpanHuTe BaHKkW, AenoBaTa akTUBHOCT Ha EMUTEHTUTEe, CeKTopa, B KOWTO
onepupa eMWTeHTa M TLPCEHETO W NpeAnaraHeTo Ha nasapa Ha UeHHW kHwka. B
onpegeneHy MOMEHTH LIGHUTE Ha aKumuTe Ha nasapa (dongosara Gopca) morar Aa Bapupar
3HaunTenHo. To3n nasapeH PUCK 3acsAra HeTHaTa CTOWHOCT Ha akTuBUTe Ha PoHAA, KOATO

Flosichettsma Kby (husancosus omvem ont omp. 8 do cinp. 29 npedomasisiaam Hepasdenta Yacny on Heeo.
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CblLo Bapupa B Pe3ynTaT Ha MpoMeHUTe Ha MasapHUTe LISHU Ha akumnuTe 1 ApYyrute LeHH
KHUXa, B KonTo POHALT € uHBeCTUpan.

BcnencTaue Ha M3MNON3BaHeTo Ha PUHAHCOBK MHCTPYMEHTU, POHOLT € N3NIoXeH Ha nasapeH
PUCK W NO-KOHKPETHO Ha PUCK OT NPOMEHW BbB BanyTHUA KYPC, JIUXBEH PUCK, KAKTO U PUCK OT
NPOMSHATA Ha KOHKPETHW LeHW, KOETO Ce ALILKW Ha orepaTtuBHaTa U UHBECTULMOHHATa
AENHOCT Ha POHABLT.

17.1. AHannu3 Ha NasapHns pUcK
17.1.1. BanyteH puck

Mo-ronsamara 4YacT oT caenkute Ha PoHpa ce ockliecTBABaT B Obnrapcku nesa n espo. 3a
[a Hamanu BanyTHUs puck, GOHALT CNeau NapuyHUTE MOoTOLM, KOWTO He ca B Gbirapcku
nesa. MHBeCcTULMUTE B MHCTPYMEHTU, AEHOMUHWPaHW B YyXKAECTpaHHa BanyTa, morar ja
6baaT HebnaronpUATHO 3acerHaTy OT MOHWKEeHWEe Ha Kypca Ha Tasu Banyra crpamo
Gbnrapckus nes. MogoBHM KYpCOBU NpPOMeHW Buxa 3acerHanu HeTHata CTOMHOCT Ha
akTvBUTe Ha “Bapues BucokopoxoaeH ¢oHA' W HeroBua goxoa. B Tasu Bpwb3ka,
YripaenssawoTo [pyXecTBo MOXe [a W3BLpLUM ONpeaeneHn CAenkk 3a xemknpaHe Ha
BaNMyTHUA PUCK (Hanmp. BanyTHU ONUWM, MOKynka W npogaxba Ha BanyTta npu cnot u
(hOPYBPHA CAEMNKW), KOUTO camu Mo cebe ch CblLo HOCAT onpeaerneHu puckose. Ovaksa ce
3HauUMTENHa 4acT OT uyXKaecTpaHHute aktien Ha [orosopHust ®oHp Aa  Gbgar
[EHOMWHMPAHKX B NieBa W €BPO, MPY KOWTO BanyTeH PUCK He Ce noema nopaay ukcnpaHeTo
Ha BbNrapckus nes KoM €8pPOTO.

Mo NpUHLMN UMa OTAENHM RPOLEAYPY 3a YNpaBleHne Ha pucka 3a KparkocpoqHwte (Ao 6
Mecela) v AbAroCPOYHATE NapuyHU NoTouw B YyXaecTpanHa sanyrta. B cnyvante, korato
cymuTe 3a nnailade U nonyyasaHe B onpefeneHa BanyTa ce ouvaksa 4a Ce KOMneHcupart
B3aWMHO, TO TOrasa He ce Harara JOMbIHUTENHO XeoXupaHe.

WanaraHeto Ha pPWUCK OT NPOMEHW BbB BanyTHUTE KypcOBe Bapupa npes rogiHata B
33aBMCUMOCT OT obema Ha U3BLPLLISHUTE MEXAYHAPOoaHW CAENKA,

CTpyxTypaTa Ha aktvueuTe U nacueute Ha PoHaa kbm 31.12.2020 r no Buaose sanym e
KakTo crnefsa:

B martcku

Bwua aktve/nacue B neea B eBpo O6uwo
aonapm
‘000 ns. ‘000 nB. ‘000 nB.. ‘000 ne.
LleHHW KHKa - 167 126 203
MapwunHu cpepcTea 15 190 22 227
006130 aKTUBY 15 357 148 520
3agbimKkeHusn 2 - - 2

MpomsHaTa Ha BanyTHUs Kypc Ha watckua gonap ¢ 1% Ou pedriekTpano B NpoMaHa Ha
HeTHWUTE akTven ¢ 1 xun. ns.

17.1.2. NNuxeen prUck

Tosa & PUCKBLT NPOMEHUTE B MasapHuTe NUXseHW NpolueHTh fa ce OTPa3AT HEbNaronpuaTHO
BLPXY OJoXo4a Unu CTOMHOCTTa Ha akTMBMTE Ha JoroBOpHUA QOoHA, CBCTOALN Ce oT AbNroBYU
LIEHHK KHeKa. [10 npyHLWN, HapacTBaHETO Ha JIMXBEHUTE NPOoLIeHT BOAKU A0 MOoHWMEeHe Ha
nasapHara ueHa Ha AbnroBlTe KHCTPYMEHTU. I'lpv; UHBECTIUMUTE B ABNrOBU LIEHHU KHWXa
NUXBEHUAT PUCK € NO-ManbK NP KpaTtkeCPOYHUTE U No-ronsamM npuy OAbJTTOCROYHUTE bNIoBU

Foscrerusima Kem husarcosust omyem om cmp. 8 Go cmp. 28 npedcmasnsgam Hepasdenia yacm om Hezo.
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kKHwka. Ynpaenssawoto [Opyxectso  auveepcucuuupa noprtdenna Ha  “Bapues
BucokopoxogeH porHA”, BKIMOYWTENHO 4pe3 WHBECTUpaHe B aKkuMu U B WHCTPYMEHTW C
rnnagaly 4OXof, KakTo ¥ MOXEe A3 OCbLUECTBABA CAEMKW N0 XeKUpaHe Ha NMXBEHUST PUCK.
Bonpeku ToBa, BL3MOXHO € [a MMa nepuoaw, Hanpumep npy nosBulliaBaHe Ha NUXBEHWUTE
MPOLEHTH, KOraTo NMOHWKABaHETO Ha HeTHaTa CTOMHOCT Ha axkTtusute Ha [lorosopHus ®oHA
e € HensbexHa.

Kbm 31.12.2020 . POHOBLT HAMA NHBECTULIMKN B LIEHHW KHMXKa C NPOMEHNNB NUXBEH NPOLEHT.
17.1.3. Llenosu puck

OCHOBHWAT LUEHOBW PUCK, Ha KOWTO € unanokeH PoOHALT, € CBbP3aH C WMHBECTULUMUTE B
Kanutanoeu LeHHN kHwka. Cnpasegnueata CTOMHOCT Ha Te3n (PUHAHCOBU UHCTPYMEHTH ce
BNUSE OT NPOMEHW B MNasapHWTE PaBHULLA H3 CLOTBETHUTE LIEHHW KHWKE, KOETO OT CBOSA
CTpaHa pedinekTvpa BLpXy A0X04HoCTTa Ha PoHAa.

YnpasnasawoTo [pyxecTBO MOXe Aa Hamanu, HO He MOXe Ja enumMmuHupa HanbiHO edekTa
OT OBWXKEHMETO Ha LEHUTEe Ha MHBeCcTMUMUTe, upes aAvBepcudpukaums Ha noprdenna Ha
@oHAa, KATo MO TO3M Ha4YWH HETHaTa CTOMHOCT Ha aKkTUBUTE 3a OSM MOXe Oa Hamanee B
onpepeneHyn nepvoan. 3a AmBepcudMKaLMa Ha MHBECTULMUTE B akuun, Ynpaenssawloto
ObyxecTso npeaswina akLuuTe B noprdenna Ha GoHAa fa ca OT KOMAaHuK, onepupauii B
pasnuny4HyY CEKTOPK HAa MKOHOMUKATA, KaKTO W OrpaHudaBaHe Ha MakcumanHaTta nHBeCTULUUA B
akiun Ha egHa komnadua. CwrmacHo npaktukute Ha BAYO w EFAMA, Y “Bapues
MenngpruHr Komnanw” EAL nauncnaea vn criegu exegHeBHo obllonpuetnTe nokasarenu 3a
nasapeH puck kato CTOMHOCT Ha PUCK NOA A, CTaHAAPTHO OTKNOHEeHue, KoedpuuMeHT Ha
lLapn.

Mokazarten 2020 2019
Ao Ao®
[oAnWHO cTaHaapTHO OTKITOHEHNe 4.21% 2.49%

17.1.4. AHanNuW3 Ha NUMKBUAHRUA PUCK

C ornep wsbarsaHe Ha nukeugHus puck, AP "Bapyes BucokopoxoaeH doHa’ uHsecTupa
MNPeENMYLLECTBEHO BbEB BUCOKONUKBUAHW (OUHAHCOBU UHCTPYMEHTH. VHBECTULUATE B KHUXA,
HETBLPryBaHy Ha perynupaH nasap, ce orpaHudaBa [0 yvacTta B nybnuuyHy nipegnaraHus,
KOETO CUITHO peayLinpa NUKBUAHUA PUCK.

[loKONKOTO ce oTHAcs A0 NUKBMAHWA PUCK 33 W3NBIIHEHUE Ha MNOPbYKM 3a obpaTHu
W3KYNYBaHWSA OT KMWEHTW, NOAALPXKA ce CTPYKTYpa Ha aKkThBuTe U nacusure, aaned no-
CTpOra OT HOPMAaTUBHUTE W3WCKBAHWA C LEN NEecHO YAOBMNeTBOpPABaHE Ha KIWEHTCKUTE
nopwykyn 1 npes 2019 r. 3aTpyaHeHUst B Ta3W BPb3Ka HE Ca HacTbNuNY.

AHanus Ha maTypuTeTHaTa CTPYKTypa Ha akTusuTe 1 nacmneute Ha ®oHpa kbm 31.12.2020 r.
€ npeAcTasHa no-gony:

Bug aktus/nacuse Cyma B xui. ne. CreneH Ha NUKBUAHOCT
CroboHO NpexsLpnseMiu, TbpryBaHu Ha
Lenrun krioka 293 perynupan nasap wwvnu aanose Ha KNC
MapuyHun cpegcTea 227 HesabaeHa
O6u0 aKkTUBHU 520
3apbmxeHus 2 Cnagex o 1 mecey

FMosicHenusima Koa husancosus omyem om emp. 5 6o cmp. 29 npedemacnagan Hepasdenina Jacm o Hezo.
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18. MonuTka ¥ NPOLEAYPY 3a yNpaBreHWe Ha Kanurana

LlernnTe Ha doHaa BLB BpB3Ka C yNpaBneHue Ha KkanuTana ca.

e [a ocurypu crnocoBHocTTa Ha ®oHAa Aa NPOaLIDKM A3 CblecTByBa Karo AedcTBallo
npeanpusaTue;

e [la OCUIypW afeKBaTHa peHTabunHocT 3a coBCTBEHUUMTE Ha AANoBe, KaTo npunara
WNHBECTULMOHHIN TEXHWKL W aHanvW3 Ha pUCcKoBETE MPU B3EMAHETO Ha NHBECTULUMOHHN
PELLEHNS, HO HSIMa CUTYPHOCT, Ye XXenaHWAT pesynTar we 6bae nocTuUrHar.

e QoHALT oOnpedens MpPoMnopuUMoHanHWs pasmep Ha Kanutana cnpsmo obwara
dhrHaHcoBa CTPYKTYpa

e  QoHALT yNpasnsBa CTPyKTypaTa Ha kanutarna 1 npasv HeobXogumuTe KopekLun B
CLOTBETCTBME C NPOMEHWTE B WKOHOMMYeckata ofcraHoBKa W puckoBuTe
XapaKTepuUCTUKN HA CLOTBETHUTE aKTUBW.

19. CLOuTHA cnen Kpast Ha OTYETHUA Nepuon

KbM fataTta Ha W3roTBsiHE Ha HACTOALLMS (MHAHCOB OTHET PoHABLT paboTy B YCNOBKUATA Ha
n3BLHpeHa enugemndHa obcTaHoBKa, BbBeAeHa B Penybnuka bunrapus Ha 14 man 2020 r.
nopaan enuaemuata COVID-18. UsebHpearaTa enugemuyHa obcTaHoBKa € yAbmkeHa Ao
30.04.2021 r PoHabT € opraHuaMpan feiHocTTa CM MO HAYyMH, KOMTO ocurypsisa
HeMpPEeKLCHATOCT Ha padoTaTa U Ha TbProBusATa ¢ PUHAHCOBM MHCTPYMEHTU. PBKOBOACTBOTO
CreAM PUCKOBETE, Ha KOWTO € u3noxeH OHALT M B3ema HesabaBHW Mepku 3a
OrpaHn4yaBaHeTo UM.

He ca BLb3HWKHANW KOpUrupalim cuOWUTUS WU APYIM 3HAYATENHK Hekopurupawy cuoutus
MeXay Aatata Ha (hUHaHCOBUSA OTYET W Aatara Ha of00peHneTo My 3a nyonukyBaHe.

20. OpoBpeHue Ha (pUHAHCOBUA OTYET

dUHAHCOBMAT oT4YeT KbM 31 aekemspy 2020 r. (BKIKOMUTENHO CPaBHWTENHATA UHOPMaLNS )
e opgobpeH v npueT ot CbBeTa Ha gupektopute Ha 30.03.2021 r.

TloscreHURMa KbM hurarcosus ommen om omp. 5 do omp. 28 npedemasgisganm Hepasoenig Hacm o Heeo.
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