T'ogumen goxkiaj 3a neinnocrra Ha /lorosopen gpong ,,AcTpa
Kem mmoc” 3a 2020 roguna

1. {annu 3a Jorosopaus ¢gonpg

AD ,,Actpa Kem Ilmoc* e ce3manen npe3 2018r. upe3 cnuBaHeTO Ha Jpyrd JBa JAOrOBOPHH
¢donxa, ynpapmaBanu oT Y/ ,,Actpa Acer MeanmxmbpaT AJl — JI® ,,Actpa Kem“ u JI® ,,Actpa
[Tnroc®. CrmuBaneto € ono6peno ¢ Pemenue va KOH ¢ No 597 — JI® ot 12.06.2018r.

Ha cpmara nara @oHBT € BIMcaH B peructbpa no wi. 30, an. 1, 1. 5 ot 3akona 3a Komucusra 3a
¢dunancoB Hamzop (3KPH), Bnucana e eMucHsITa AUI0BE B MyOIHUHMS peructhp 1o wi.30, an.l,
T. 3 ot 3K®H n KomucusaTa e noTBbpAMIa MpocHeKTa 3a MyOJu4HO IpelaraHe Ha JAsjIoBe Ha

®onpa. JloropopHusaT QoHI ce cMATa 3a YUpECH C BIIUCBAHETO My B perucThpa mo wi. 30, an. 1,
T. 5 ot 3K®H.

HoroBopHuaT ¢GoHI € 060C00SHO MMYIIECTBO 3a KOJICKTHBHO MHBECTHpAHE B IPEXBHLPJISEMH
LEHHH KHIDKA WM JPYTH JUKBUAHU (QuHaHCOBHM aktuBH mo wi. 38, an. 1 or 3AKUCAIIKHU, Ha
NApUYHM CPEACTBA, HaOpaHM 4pe3 MyOJNMYHO IWpeliaraHe W JAeiCTBA Ha IIPUHIAIA Ha
pasmnpenenenue Ha pucka. Ilo cBoAra mpaBHa chmHOCT POHABPT € HEMEPCOHUPUIPAHO
JPYKECTBO, 3a KoeTo ce mpuiuara pasaen XV “IlpyxectBo” oT 3akoHa 3a 3aAbKCHHATA H
JIOTOBOpUTE, ¢ M3KIMOUeHHE Ha wi. 359, aim. 2 u 3, un. 360, 362, 363, 6.”8” u “r” u un. 364 or
331.

HetnaTta cTOHHOCT Ha akTHBHTE (UMCTOTO MMYIIecTBO) Ha JloroBopuus PouA He Moxe aAa GbIe
mo-Majika oT paBHocTodHOCTTa Ha 500 000 smea. Cnen mocTHraHe Ha HETHA CTOMHOCT Ha
axktuBute (HCA) ot 500 000 neBa, cpemnomeceunara HCA He Moxe Aa Gbae Mo-Majika OT
paBHocToMHOCTTa Ha 500000 neBa B mpoab/DKeHHE Ha 6 IOCIEAOBAaTENHM MeECEIa.
MmymiectBoTo Ha PoHAA € pa3feneHo Ha AsUIOBe, KATO HOMHHAJIHATA CTOMHOCT HA efuH asi e 10
neBa. Jlamosere Ha DoHJa ca NPeXBBPIUMHU IpaBa, PETHCTPHpPaHH O cMeTKd B llenTpaneH
nenosutap AJl (6e3HaNMYHY IEHHH KHIXKA).

Coriacuo 4. 7, an. 1 ot IlpaBmnara na JI®,, Actpa Kem Ilmoc“, ocrosam nenu Ha J® ca
HapacTBaHe Ha CTOMHOCTTa Ha MHBECTUIMUTE Ha IPUTENATENNTE HA AAJIOBE Ype3 pealn3upaHe
Ha ONTUMAJIEH JOXOJ IIpH IOEMAaHE HAa YMEPEH PUCK U OCHUI'YpsABaHE HA JIMKBHIHOCT Ha
HHBECTHUIMHTE HA IIPUTEKATENUTE Ha Aanose. CpriacHo an. 2 ot [lpaBunara, pouasT HHBECTHPA
OajlaHCHpaHO B OONMranuu (MOOTEYHH M KOPHOPATUBHH OOJHMIralliM, OOIIMHCKH OOJHraIuy,
JLK), akiuu u ThpryeMHu IpaBa, IPHETH 32 THProBHS HA PETYIHpaHH Ia3apu B CTpaHATa M Ha
MEXAYHApOJIHO NPHU3HATH W JIMKBUJHHM PETYNMPAHU Masapu B 4dyxkOwHa, GOPCOBO THPryBaHH
(doHI0BE, KAKTO U B aKI[UH U JISUIOBE HA KOJEKTHBHM MHBECTHIIMOHHM cxeMd. POHIBT MOXE Ja
HHBECTHPA M B HHCTPYMEHTH Ha napu4nus masap (kparkocpounu JIIIK, GaHKOBH JEIO3HTH U
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Toxpuiuen mokiax 3a geinoctra Ha JID ,,Actpa Kemr mmroc™

Ap.), IPEAUMHO C IeJl MOAAbPXKaHe Ha JIMKBUAHOCT M B MOMEHTHM Ha IIa3apHH CHTPECEHMS.
Hugoto Ha puckoBus nmpodwi Ha GoHa € YMEpEH.

@oHABT Ce OpraHu3Wpa M YOpaBisBa OT YIOPaBIABAIIOTO JAPYXeCTBO ,AcTpa AceT
MenumxkmbHT” AJl W HAMa opraHd Ha ynpaBiicHUE. IIpu OCBINECTBsIBaHE HA JEHCTBUA IIO
yipasienue Ha QoHJIa YIPaBISIBAIIOTO APYXKECTBO EHCTBAa OT KIMETO H 3a CMeTKa Ha DoHJa

Oprauu3upaHeTo, YIPaBJICHAETO Ha JAeHHOCTTa U 0OCIy)XBaHETO Ha PoHJA ca perlaMeHTHPaHH
B 3aKOHa 3a JAeHHOCTTA HA KOJEKTHBHHUTEC WHBCCTHIHOHHM CXE€MM U Ha JPYTU IPEANpPHATHS 34
konextuBHo uHBectupane (3AKWC/IIKI) u1 Hapenba Ne 44 3a u3UCKBaHUATA KbM JEHHOCTTA
Ha KOJIEKTUBHHWTE WHBECTHUIIMOHHHM CXEMH, WHBECTHLIMOHHMTE JPYKECTBA OT 3aTBOPEH THII H
ynpasisBamurte apyxectsa (Hapen6a Nod44/2011r.).

2. PazBuTHE HA JAeiiHOCTTA U cheTosiHMe HA MopTdeiiia na Jorosopen ¢poux ,,Acrpa Kem
miaoc”’

EdextuBuara nara Ha cimBaune Ha JloroBopeH ¢oux ,,Actpa Kem” u JloroBopen donn ,,Actpa
[Imoc” B HOBOyupeneuus Jorosopen ¢oux ,,Actpa Kem mmoc” € 24.07.2018 r.J{oroBopHusAT
donz 3amousa mMyGIMYHOTO NpeaIaraHe Ha cBoute Asnose Ha 27.07.2018 romuna. Kem xpas Ha
2020r. o6t 6poii nsose B oOpamenue e 1 114 353.7329.

@oHABT JeHCTBAa B CHOTBETCTBUE C MPeaBapUTEIHO AcpUHIpaHaTa UHBECTUIIMOHHA CTPaTeTud,
IpeIBIKIAIA HHBECTHPAHE HIPESIMMHO B OONMMIranuy (MIOTEYHH U KOPHOPATUBHU OOJMIALMH,
obuucku obmuranuu, JI[K), akuum 1 ThpryemMu Inpasa, IIPUETH 33 THPrOBUSA Ha PETyJIHPaHH
ma3apy B CTpaHara M Ha MEXIYHAPOIHO IIPU3HATH U JIMKBUIHU PETYJIHPAHU Ia3apu B IyxOuHa,
00pcoBO THPryBaHH (YOHIOBE, KAKTO M B [SIOBE HA KOJECKTMBHHM HMHBECTHUIMOHHH CXCEMH.
®oHABT MOXKE Ja MHBECTHPA W B HHCTPYMEHTH Ha mapuuHus masap (kpatkocpounu JILK,
OaHKOBH JEIO3HUTH H Jp.), OPEJUMHO C IeJ MOAABPKaHe Ha JUKBHIHOCT U B MOMEHTH Ha
nasapuu chTpecenus.OcHoBHara nen Ha JloroBopHUS (GOHA € OCUTYPSBAHETO Ha IBITOCPOUCH
PBCT Ha CTOWHOCTTA HA HETOBHTE aKTHUBHU, KAKTO U HApacTBaHE HA CTOMHOCTTA HA MHBECTHIIUUTE
Ha IPUTEXKATENATE Ha JSUIOBE Upe3 peau3upaHe Ha ONTHMANIEH JIOXOJ IIPH HOEMAHE HA yMEPCH
PHUCK U OCUTYPSIBAHE HA JIMKBUIHOCT.

3a mocTUrase Ha WHBECTHIMOHHA cH 11ei, POHIBT € MHBECTHPAJIB PAa3IMIHU BUAOBE (PHHAHCOBU
UHCTPYMEHTH, BKJIIOUHTEIHO aKIMHA OT OBITapCKU U UYXKACCTPAHHH OOPCOBO THPIyEMH
apyxectsa, 1K, uzmanenu or OwJrapckara IbpikaBa, KOPIOPATUBHE OOJIUTalluM, EMUTHPAHA
OT YYXIECTPAaHHH KIHCHTH, ASIOBE B OBITAapCKM M UyXKAECTpPaHHH (POHHOBE M KOJNCKTUBHH
WHBECTUIIMOHHHU CXEMH.

B ciexsamara Tabnuiia e npeacraBeHa cTpyKTypara Ha noprdeiiyia 1o BUAOBE aKTHBH KbM Kpas
Ha 2020 1.
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Hoprdeiin na AP ,,Acrpa Kem

Ic* KM 31.12.2020 31.12.2019
OTtHocuTeNeH OrHocuTesieH
a1 kato % ot 511 kato % ot

AKTUB CroiHoCT obmute akTuBn  CroifHocT  ofLmTE aKTUBH
1. ITapnunu cpeacTBa B 6€3C pouHH

6aHKOBH BJIOTOBE B JICBa 969 850 7.52% 1585645 12.29%
2. ITapuunu cpeactBa B 6€3CpouHH

GaHKOBH BJIIOTOBE BB BaJlyTa 617 366 4.79% 3654 858 28.33%
3. IlapuunHM cpeACTBA B CPOYHU

GaHKOBH BJIOTOBE B JICRA 2013021 15.60% 2006 000 15.55%
4. Tlapuunu cpeicTBa B CPOUYHHU

GaHKOBH BJIOTOBE BBB BajlyTa - 0.00% 870 495 6.75%
5. BaeMaHus CBbP3aHH C TIUXBU 517 0.00% 867 001%
6. JILIK 2974 935 23.06% - 0.00%
7. KopriopaTuBHM OOJMralyd 2090 551 16.21% 2273533 17.62%
8. JlanoBe Ha GOPCOBO THPryBaHU

¢donnose u KUC 1783 885 13.83% 646 464 501%
9. Axuyu Ha 6OPCOBO ThPryBaHU

JIpy’)KecTBa 2394217 18.56% 2175185 16.86%
10. Hpyru B3eManus 55500 0.43% 17 124 0.13%
11. Pa3xoau 3a ObAaemy nepuoam 92 0.00% 94 0.00%
OO0mo akTHBH 12 899 934 100% 13230265 103%

B mponeca no uHBecTHpaHe Ha HaOpaHWTE CpEINCTBa M CTPYKTypHpaHe Ha mnopTdeiina cw,
Horosoper oA ,,Actpa Kerm mimoc” e U3JI0KEH Ha PUCKOBE, MO-CHIIECTBEHUTE OT KOHUTO ¢a
nasapen puck, Kkpeoumen puck, eaiymen puck u aukeuoen puck. IlazapHuam puck ce nposiBsisa B
IeHaTa Ha ThPryBaHHTEC HHCTPYMEHTH, KOATO CE€ IIPOMEHS B 3aBHCHMOCT OT TBHPCCHETO H
npeiaragero. Te3n kone6anus B IEHUTE Ha OTCIHUTE [TO3KUIHMHU B TIOpTdeiina ce oTpas3sBaT u B
HeTHaTa CTOMHOCT Ha akTuBHTe Ha QoHja. To3u pHcK, MPHUCHIN HA OTACIHUTE €MHTEHTH HA
IICHHU KHUXA, MOXKe Aa OB/l OrpaHMYEH Upe3 AUBepcU(UKaIMs Ha HHBECTUIIMOHHUS MOPTdheiin
Ha ®onga. B mpaBunata Ha DOHIA ca 3AJI0XKENM OrPAHWYCHHUS, KOUTO IPEAOTBPATIBAT
KOHILICHTpAaL¥s B OTACIHY aKTUBH H 110 TO3M HA4YWH OIrpaHHYaBAT Ma3apHus puck. Kpeoumnuam
PUCK € CBBP3aH C HEBB3MOXKHOCTTA Ha JaICHO JIUIIE, KOSTO € IMOJYYHJIO 3aeMHHU CPeACTBa Ja
U3IIBJIHA CBOUTE 3ab/DKEHHS, B YacTHOCT Jia HU3IUIATH HaBpeMe IbDKUMHTE JIHXBH HIIH
rnasauna. Tosu puck ceiiecTByBa 3a Ponja, npeaBua Ha ¢axra, e 4acT OT CpeacTBara ca
MHBECTHpaHH B OaHKOBH JAeno3uTH. POHABT € NONOXKWI YCHIIHS 33 MHHHME3HPAHETO MY
IIOCPEACTBOM aHANM3 Ha OaHKUTEe, B KOMTO C€ WHBECTHpA. Baaymuuam puck, cBbp3aH ¢
Jsnosere Ha DoHAa, € pesynTar OT HeOIaronpUITHOTO W3MEHEHHE Ha BajyTaTa, B KOSTO ca
JEHOMHUHHPAHH HMHCTPYMEHTHTE, ChCTABIIIBAIY HHBECTHIHUOHHUS mopTdeiin Ha GoHaa CIpIMO
BalyTara Ha JsiioBeTe.MHBeCTHIMOHHATA CTpaTerds MPEABHK/A 3a€MaHe Ha IO3ULMH KAKTO B
IIATCKHU JoJIapy Taka U B e€Bpo. llopamu daxra, ye nsmosere Ha Donja ca B OBIrapckd JeBa,
VIIpaBIsaBamoTo JpYy>KECTBO ILE U3I0I3Ba CTaHIApPTHA MEXaHU3MH 33 OTPaHHYABAHE Ha PUCKA OT
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HeONaronpusATHA MPOMsSHA Ha CTOMHOCTTAa Ha WHBecTHIMHTE HAa DOHIA, NEHOMHHHPAHU BBHB
BaJlyTa pa3fM4yHa OT OBIrapcKu JieBOBe. TaxuBa MexXaHH3MH ca IOKYIKO-Ipojaxba Ha
¢broubpcHE W (QOPYBPAHH CHENIKH, CHOT CHENKH, BaJIyTHU ONUMH. JIuKeuOHuam puck e
BB3MOXKHOCTTa DOHIBT J1a HE MOXKE Jia MOCPEIIHE KPAaTKOCPOUHH U ABJITOCPOUHH 3aAbIDKEHUS.
ToBa e pHCKBT IpH OMNpPENENCHH YCIOBUS Ja C€ OKaXe TPYAHO HJIM HEBB3MOXHO 3a
ViupapnsgBamoTo ApYXKecTBO Ja Ipojaae nputexaBanu oT Ponna GpUHAHCOBH MHCTPYMEHTH Ha
n3rofHa IicHa. DOHIBT Ile MHBECTUPAa Ha JUKBUIAHM MEXIYHAPOAHHM pPETYJIUpaHH Ha3apy,
KBIETO TO3M PHCK € CHJIHO OrpaHH4eH. ToBa INe OCHIypH BBB BCEKM €JUH MOMEHT
Bb3MOXHOCTTa (DOHABT Ja WM3IUIATH BCUYKH CBOHM 3aJB/DKEHHS HA Da3yMHa IeHa W IIpU
MUHHAMAJIEH PHUCK.

Hanosere Ha JloroBopeH ¢oHAa ,,Actpa Kem mmoc” He ca perucTpupaHd 3a THProBUS Ha
»bbirapcka gponnosa 6opca“ AJl.

3. JlukBuguocr

Crpyktypata Ha aktuBuTe Ha JloroBopeH ¢ouza ,Acrpa Kem mmoc” e cpobpazeHa ¢
HOPMAaTHBHUTE U3UCKBAHHUS 3a HEMPEKHCHATO MOUIbpKAHE HA JIMKBUAHU cpeicTBa. [Ipe3 nenud
EPUOJ, OTHOCUTEIHHUST I Ha HMapUYHUTE CpeAcCTBa (MapHTe IO pas3IulalliaTelHa CMETKAa U
MHBECTHUIIUUTE B KPaTKOCPOUYHM OaHKOBH JIEMO3UTH) € HaJ PeryJaTHBHO 3aI0XKEHHs Ipar oT
MuHUMYM 5% oT pa3zmepa Ha noprtdeitna. Chino Taka, ocTaHajgara 4acT OT MHBECTUIMHUTE HA
®donga e B NUKBUIHU (UHAHCOBH HHCTPYMEHTH, KOUTO ca OOpCOBO TBHPryBaHHM H IpH
HEOOXOAMMOCT MOTAT Jia ce mpoaaaT 6e3 Ja ce moHecaT 3HAYNTEHH 3aryOu OT TpaH3aKIUUTE.

4. KanuraJjioBu pecypcu

Joroeopen ¢oHx ,,Actpa Kem mmoc” BHe € IOpHIMYECKO JHIE M HAMAa 3allcaH W BHECEH
KanuTtaJl. HeTHM akTHBY MpUHAJIC)KAIM HA HHBECTUTOPHUTE B IJIOBE ce (POPMHUpAT B CIICACTBHE
Ha EMUTHpPaHE Ha JIAI0BE, ChOTBETHO HaMalIBaT Ipu 00paTHOTO UM U3KYILyBaHE.

B xpast na 2020 roiuHa HETHUTE aKTUBH IIPHHAJUICIKAIIN HA HHBECTUTOPUTE B JSIIOBE, KOUTO CE
paBHSBAT HAa HETHATA CTOIHOCT Ha aKTHBUTE, ca 12 827 166 nera (2019: 13 219 708 neBa)

B crnenBarmiara Tabnuia € npeacTaBeHo (GOPMUPAHETO UM.
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Hernn akrusu NpUHANICKAIH HA

HHBECTUTOPHTE B ASL10Be 31.12.2020
(neBa)

Emutupanm fisioBe 11 616 080

OO6paTHO U3KYIICHH JIJIOBE (472 543)

IIpemuiian pe3epBu npu
eMUuTHpaHe/o0OpaTHO U3KYITyBaHe Ha

31.12.2019

(s1ieBa)
11 616 080
(472 543)

(37572)

11 105 965
4 649 262
(2 284 343)
(251 176)

aKIMW 45108 (37572)
Heren pesynrar oT eMUTHpaHe U oOpaTHO

H3KyIIyBaHE Ha JsUIOBE 11 105 965
Hepasnpenenena neuyanba 4 649 262
Hemnoxkpura 3aryba (2535519)
Harpynana nedan6a/3ary6a 3a nepuojia (392 542)
O0mo HeTHH AKTHBY NPUHANI EKATMH HA

HHBECTUTOPHUTE B ASLI0OBE 12 827 166

13 219 708

3agpkeHudaTa Ha JloroBopeH oA ,,Actpa Kem mmoc” ksM kpast Ha 2020 roguHa ca B pazMep
Ha 72 768 mesa (2019: 10557 neBa) um BKIIOYBAT BB3HATPAXKACHUE 3a YIPaBIABAIIOTO
JIPY’)KECTBO, TaKCH KBM OaHKaTa-JeNO3UTap, 3aJb/DKEHHS KBbM KOHTPAreHTH U 3aIbJKCHU,

CBBpP3aHu CbC CACTIKHU € (I)I/IHaHCOBI/I HHCTPYMCHTH.

S. ®unaHcoBM pedyararu 3a 2020 roguna

5.1.CTpykTypa Ha aKTHBHTE

Kem 31.12.2020r. wuHBeCTHIMOHHHUAT HOpTdheitn Ha @oHmA € CTPYKTYpUpPaH ChIJIACHO
WHBECTUIMOHHATA CTpPAaTeTHUsi M WHBECTUIIMOHHUTE oOrpaHuueHus. AxtuBute Ha DoHjma ca
IPEICTAaBeHH B CJIEIHUTE TPYyNH KaTo abCOJIIOTHA CTOMHOCT M IPOIEHT OT OO0 aKTHBHTE KbM

Kpast Ha 2020 roauna:

Sotl1
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OtHocuTeNnH
o teryo (%)
31.12.2020
(1eBa)
[Tapuunu cpepcTBa 10 6€3CPOUHU U CPOYUHHI
OaHKOBH BIIOrOBE 3 600 237 27.91%
AKITHH | JSUTOBE, M3/1aBaHU OT OOPCOBO
ThpryBanu (GOHAOBE U JIPyTU OGOPCOBO
ThpryBanu npoxgyktu u KUC, JILK,
Kopnopatupau obnuranuu
B3emanus 56 017 0.43%
OO6mo akTUBM: 12 899 842 100.00%

9243 588 71.66%

5.2. CTpykTypa Ha nacHUBHTE

Cwriacuo IIpaBunara Ha JloroBopen @onn “Actpa Kem mmoc”, 3anpmkennsra Ha @oHIa KbM
YIPaBISBAIIOTO JIPYKECTBO, OaHKaTa-EMO3UTap, OAUTOPCKOTO TMPEANPUITHE, U JIPYTH
33JIbJDKEHHUS], CBhP3aHM C HETOBaTa JIEHHOCT c€ HAYNCIISIBAT €)KEIHEBHO.

KsM 31 nexemBpu 2020 roauHa 3aapinkenusta Ha @onza ca B pasmep Ha 72 768 nesa (2019:
10 557 neBa). B cnensamara tabnuua € mocodyeHa CTPYKTypara Ha 3aabiDkeHHsTa KpM 2019
rOJMHA.

Texkymu macuBm 31.12.2019 31.12.2019
(s1eBa) (neBa)

3aabiaKeHHUe KbM Y NpaBisiBamo ApYyx eCTBO 15032 9 304
3anwikeHue kpM baHkaTa-aenosurap 1747 737
3aIb/DKEHUS KbM JIPYTd KOHTpAareHTH 1033 516
3agbiDKeHUsT 1O cJeNKd ¢ (UHAHCOBHU 54 956 )
UHCTPYMEHTH

O6mo TeKyHI NACUBH 72 768 10 557

5.3.Pe3yaraTu oT aeitHoCTTA

KeMm 31 nexemBpu 2020 roguna oOumte npuxoau Ha Donma Bw3mu3aT Ha 24 486 870 nesa
(2019: 8 352 940 neBa). Ilpuxonure ot neitnoctTa Ha PoHA ca GopmEpanu OT:

- KanuTajgoBa Iedanba OT IpOMsHA Ha Ta3apHUTE IICHU HAa aKTHUBUTE, BKIIOYCHH B
noprdeitia Ha Porga

- nuxBH oT O6ankoBHu Aeno3utu,/I11K u kopnopatuBHM oGIUTravu

60111l
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- MIOJIOKHUTCIIHA PA3JINKH OT IIPOMsAHA HAa BaJIyTHH KypCOBC

-  IpEXOoJH OT MTUBHACHTH

B tab6nunara ca npeacraBenn npuxoaute Ha GoHna.

HaunMeHnoBanue Ha IpUXOAUTE 31.12.2020
(s1eBa)
[lonoxutenau pa3UKd OT OIEpaluud ¢ 23162 432
(MHAHCOBU aKTHBU
[Tpuxoau cBBP3aHU C BAIyTHH OII€ paLiH 1053 156
[Tpuxonau ot BasyreH Gopybpa 33586
IIpuxoau OT IUXBH, B T.U.. 144 033
1o cpouHU OAHKOBU 610206€ 6 846
no JIKI] u xopnopamuenu obnueayuu 137 187
Ipuxoou om ousuoenmu 93 663

31.12.2019
(1eBa)
7 484 526

578 630
0

234 007
9403
224 604

55777

O6mo npuxoaun 24 486 870

8 352 940

KemM 31 nexemspu 2020 roguna oOius pasMmep Ha pasxoqure Ha Qonzxa Bp3mu3a Ha 24 879 412

nesa (2019: 8 604 116 nesa).

KoM Pa3XoauTe C€ OTHACAT M HAYUCIABAT CKCAHCBHO BB3HAIPDAXIACHUATA 3a praBJIHBaHIOTO
APYXKECTBO U HE3aBUCUMHUSL (I)I/IHaHCOB OOUT, TOAUIIHATA TaKCa KbM K(DH, MCCCUHHUTC TaKCH 3a

bankara-nenozutap u L1,

B cieapaiara Tabyniia € MocovYeHa CTpYKTyparta Ha pazxoaure 3a 2020 roguna.
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HaumenoBaHue Ha pa3xoanTe

OTpHLATETHN PA3JIHKH OT ONEPAITHH C
(MHAHCOBY aKTUBH
Pa3xosu cBbp3aHu ¢ BAJlyTHH ONepaIiun
Hetnu pasxoau ot BayTeH Qopyspa
Pa3xonn 3a o6e3iienka Ha (PUHAHCOBH
aKTUBH
Pazxoau 3a oTrMcanu B3eMaHus
Pazxonu 3a YipaBisiBaloTo ApyKeCTBO
Pazxomm 3a bankarta-genozuTtap
Pazxoau 3a uHdopmarms
Hpyru punancoBu pazxonau
Pazxonu 3a KOH
Pazxonu 3a ogut
Pazxonum 3a L]
Hpyru pazxonu

O6m0 pazxoau

31.12.2020 31.12.2019
(1eBa) (1eBa)

23 451 060 6 527 304

1211 656 560 099

- 87119

- 1276 024

- 13 883

166 760 107 385

8592 11382

985 8 882

37244 8583

1000 1400

1033 1033

864 857

218 164

24 879 412 8604 116

B Opyru (bI/IHaHCOBI/I pa3xon €€ OTHACAT IUIATCHHUTE pa3xoJu KbM BaHKaTa-z[enomTap 3a

TpaHC(i)Cp Ha HCHHH KHHXKA, 0aHKOBH TaKCH B APYyru TaKCH HAYUCJICHHU OT I[CHO3I/ITap$I.

B cnensamara tabnuma oOIO omepaTHBHHUTE Pa3XoJH, CBHp3aHH C jAeiiHocTra Ha PoHjaa ca

MPEACTAaBEHU KaTo MPOLEHT OT HETHA CTOMHOCT Ha akTuBHTe KbM 31.12.2020 roguna.

JApyru guHaHCOBH pa3xoaun

Pa3xoau 3a BbHIIHM YCJIyTH
Pazxoou 3a Ynpaenssawjomo
OpyoHcecmeo
Paszxoou 3a bankama-oenozumap
Pasxoou 3a ungpopmayus
Pazxoou 3a KOH
Pazxoou 3a ooum
Pazxoou 3a L]J]]

Jpyeu pazxoou
OO0 o onepaTuBHY pa3xoau

% cnpsimo

HCA xBM
31.12.2020 31.12.2020
(neBa)

37244 0.29%
179 452 1.40%
166 760 1.30%

8592 0.07%
985 0.01%
1000 0.01%
1033 0.01%
864 0.01%

218 0.00%
216 696 1.69%
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6. CrOuTHSI, HACTBIIINA cJle]] KPasi HA OTYETHHSA TEPHO/T.

Hsama cp0uTHS, KOUTO ca HACTBIWJIM CJIEX Kpas Ha TOAMHATA J0 W3TOTBAHETO HA TO3H JOKJIAJ U
KOUTO OMXa MOTJIM J1a MOBIHAAT CHIIECTBCHO BBPXY (DHHAHCOBOTO CHCTOSHHE M OoOMuaifHaTta
neitHocT Ha JloroBopeH ¢oux ,,Actpa Kemr mmoc”.

7. Ilpomenu B eHaTa Ha asiioBere Ha [loroBopen donn ,,Acrpa Kem miaroc” npes oryeTHust
nepuoj

Axtusure Ha [loroBopeH ¢onx ,,Acrpa Kem mmroc” Bcekn paboTeH JeH Ce IpeoleHABaT M0
METOJM, KOHWTO ca 3aJIO)KEHHW B NpocrlekTa U npaBuiaTa Ha ®onyga. Ha Tasum ocHOBa BCEKH
paboTeH JileH ce M3uKCIiBa W NMyONMKyBa HETHA CTONHOCT HA AKTHBUTE HA €IUH AL, KOSTO
CIIy’KH 3a OIIpEZEIIsTHE Ha €eMHCHOHHATa CTOMHOCT M LleHaTa Ha 00paTHO M3KYyIyBaHEe Ha JSTOBE
ot ®oHpa. Tril kato QOHABT HE pasnpeAes AUBUICHT, BCHUKH IPOMEHH B HETHATA CTOMHOCT Ha
aKTUBUTE HA €IHMH JSU1 U3LAJIO OTPa3sBaT IOCTUTHATUTE MHBECTUITMOHHH PE3YJITATH.

EmucnonHnata croiiHoct ce ¢opmupa Ha 6a3a HETHATA CTOMHOCT Ha aKTHBHTE HA €IUH A1, aKO
uHBecTHpaHaTa cyma oT exHo Jmne € g0 50 000.00 neBa BKIIOYMTENHO T € YBEIUYEHA C
pasxomure 1o emutHpase B pazMep Ha 0.50%. Ako uHBecTHpaHATa CyMa OT €IHO JIMIE € IOo-
roisiMa oT 50 000.00 neBa, HsMa pazxoau no emutupane. CTOMHOCTTa Ha 00paTHO HU3KyNyBaHe
ce opMupa Ha 6a3a HETHATa CTOMHOCT HA aKTUBHUTE Ha €AUH ISUL, KATO 32 HHBECTHPAHHU CYMH 32
cpok g0 12 mecena 14 ce HamassBa ¢ 0.50%, a ako cymara e Guiia HHBECTHpPAHA 3a IMoBeue OT 12
Mecena — 0.00%.

Homunannara croitoct Ha enud s € 10 jiesa.

Cnensaiara rpad)m(a IpeACTaBsa IMpOMsHATA Ha HECTHaATa CTOMHOCT Ha aKTUBHTE HA C€IUH I
IIpe3 nNe€puoaa.

HCAHa 1l ganzanepuoga 31.12.2019-31.12.2020
14,0000
12,0000 _
10,0000 \\w“ww B o
8,0000
6,0000
4,0000
2,0000
0,0000
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B creppamara Tabnuna e npeacraseHa HHGOpMaIUs 3a eMUCHOHHATA CTOMHOCT M CTOMHOCTTA Ha
oOpatHo u3KymyBaHe Ha JsnoBetre Ha JI® ,,Actpa Kem mmroc”B neBoBe 3a 2020 1.

2020 r.

EMUCMOHHA cTOMHOCT Ha 1 CToMHoCT Ha 1 Asn 3a
aan obpaTHO U3KynyBaHe

Ao 50 000 Hag 50 000 A0 12 mec. Hag 12 mec.

MuHumanHa 9,6415 9,5935 9,5455 9,5935
MakcumanHa 11,9739 11,9143 11,8547 11,9143
CpegHonpeTerneHa 11,1436 11,0884 11,0330 11,0884

8. IIpeasu:kaano passutue Ha [lorosopen ¢ponna ,, Actpa Kemr moc” npes 2021 roauna

IIpes 2021 ce mpeaBuxAa Aa ce 3anazu OaJaHcHpaHHs MTOJIX0J] HA HMHBECTHPAHE KaTO CE OYaKBa
unBectunuute B JILIK n Kopnopatuau obnuranuu ga uMar MO-BHCOK JSUT OT HHBECTHIUUTE B
aknud ¥ 6opcoBo THpryBaHu (oHmoBe. OCHOBEH M3TOYHHK HA BH3BPAIlAEMOCT IIIE Ca JIMXBUTE
nmo JIUK u kopmopatuBHM oOnMramuu, KakTO M KaOWUTAJIOBH ICYAIOM HIM 3aryOH OT
WHBECTHUIIMUTE B aKIIMK U OOPCOBO THPryBaHu (OHJIOBE.

IIpes 2020 ronvHa ovakBaHHATA ca 3a YBEJIHYEHHE Ha pa3Mepa HAa aKTHBUTE IO YIPaBJICHHE
4ype3 NPHUBJIMYAaHE HA HOBU KIIMEHTH M €eMUTHpaHe Ha JOIBIHUTEIHH JsUToBe. IHBeCTHIIHOHHATA
CTpaTervs € OPHCHTHpaHa KbM IOEMaHe Ha YMEPEH PUCK M B YCJIOBHUS Ha CHJIHM KojieOaHMs Ha
¢unHancoBuTe mnazapu DOHABT NIPENOCTaBs BH3MOXKHOCT 3a HWHBECTHTOPH C YMEPEH PHCK
TOJIEpaHC.

9. leficTBuA B 00,1aCTTA HA HAYYHO H3CJIEA0BATEICKATA K pa3BoiiHa AeiiHocT

[lopagu cnenu¢ukara Ha aeliHOocTTa Ha J{oroBOpHHS (OHI, Mpe3 OTUSTHHUS IEPUOJ HE ca
U3BBPIIBAHU HAYUHM U3CTIEIBAHUA U pa3pabOTKH.

10. Uadopmanus otHocHo IlpaBuiara 3a 1o6po KOPHOPATHUBHO YIIPABJICHHE

VnpasnsBamoTo ApyxecTBO Ocllie B CHOTBETCTBHE € IpaBWiaTa 3a A00OpO KOPIIOPaTHBHO
ylpaBjIcHHE, OTHOCHO JedHocTra Ha Ponzaa mnpez 2020 r. VYupaBnsBamoro Ipy>KecTBO
npenocTaBs uH(popMarus 3a jgeiiHoctra Ha ®onpa, cropen usmckBanusara Ha 3JJKVCIIIKHA,
Hapen6a 44 na KOH u ocranannte HOpMaTUBHY aKTOBE PErJIaMEHTHPAIIH ASHHOCTTA MY.
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I'ogmmien noxnaz 3a neitHocTTa Ha D ,,Actpa Kenr mmroc*

11. Hadopmanns 3a cae KU ¢ AepPUBATUBHH HHCTPYMEHTH IO CMHUCHJIa Ha 41.38, an.l, T.7 n
1.8 o1 3IAKUCIAIIKHA u peno caenku

3a 2020 r. He ca Bp3HUKHAIH 3aAbKenus 3a [P ,,Actpa Kem mmoc™ oT clienku ¢ AepHBaTHBHA
UHCTPYMEHTH 10 cMHUCHIa Ha wi.38, an.1, 1.7 u 1.8 ot 3AKUCTIKH.

IIpe3 2020 r. ®onya He € CKITIOUBAJ PENO CACIKH ¢ PHHAHCOBM HHCTPYMEHTH.

12. llomenuuanno év3oeiicmue na COVID19

Bp3neiicTBie BHPXYy ONEPAaTUBHOTO YIpaBieHHE Ha (POHIA C BBBEXKIAHETO Ha MUCTAHIMOHHA
paborHa cpena. IlaszapHoTOo BB3IEiicTBHE BBpPXYy (oHAA ce M3passBalie B ps3ka ITa3apHa
o0e3LleHKa Ha aKTUBUTE U YBEJIMUCHA BOJIATUIHOCT KaTo (PYHKIHMS HA MAHUYECKaTa pasnpoaxta
Ha (PMHAHCOBH aKTHBH OT CTpaHa HAa HHBECTHTOPHTE.

28.01.2021 r.

I'eopru Ilackanes: ...
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CbHIAbPKAHUE CTPAHUIIA

JOKJIAJI HA HE3ABUCHUMMU OJTUTOP I

JOKJIAJ 3A TEHHOCTTA I
OTYET 3A ®UHAHCOBOTO CLCTOSHUE 2
OTYET 3A BCEOBXBATHUS JIOXOJ] 3
OTYET 3A ITAPUUHUTE [TOTOLIA 4

OTYET 3A USMEHEHUATA B HETHUTE AKTUBH IMPUHAJUIEXXALLIM HA
HWHBECTHUTOPUTE B JSJIOBE 5

BEJIEXXKW KBM 'OJUIITHUSA ®UHAHCOB OTUET 6
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AOKNAQ HA HE3ABUCUMUA OOQUTOP
[o vHBecTUTOpPNTE B AAnoBe Ha [loroBopeH ¢oHp, ,,Actpa Kew fintoc*

Doknan oTHOCHO oguTa Ha hUMHAHCOBUA OTHET
MueHue

Hue usBbpLUMXME 0aUT Ha duHaHcoBUsA oTYeT Ha JlorosopeH doHa ,AcTpa Kew Mnioc” (,PoHaa’“),
cbhabpXaLy oTYeTa 3a OUHaHCOBOTO ChCTosiHME KbM 31 aekemspu 2020r. n oTyeTta 3a BceobxBaTHUA
[0oX0J, OTYeTa 3a W3MEHEHMATA B HETHMTE aKTUBWU NPUHaANEexXawu Ha WHBECTUTOpUTE B AANoBe U
OoTHEeTa 3a MapudHUTE NOTOLM 3a roAuHaTta, 3aBbpluBalla Ha Tasu fiara, KakTo W MOsICHUTeNHWTe
NPUNOXEHMST KbM (PMHAHCOBUA OTYET, CbAbpXalW W 0600LLEHO ONOBECTABaHe Ha ChUieCTBEHUTE
CYETOBOAHUN NOMUTUKK.

Mo Halue MHeHne, NPUNOXEHUAT (PUHAHCOB OTYET NpeAcTaBs AOCTOBEPHO, BbB BCUYKM CbLUECTBEHU
acnekTn, MUHaHCOBOTO CbCTosiHME Ha doHpa kbm 31 gekemspn 2020 r. M HeroBuTe (HUHAHCOBU
pesynTtaTh OT AEWHOCTTa U MapuuyHMTEe My NOTOLUKM 3a roguHara, 3aBbpliBalla Ha Tasu fjaTa, B
cboTBeTCTBME ¢ MexayHapodHute cTaHpapTv 3a uHaHcoBo oTyutaHe (MCPO), npuetn ot
Esponeiickus cbto3 (EC).

Bba3a 3a u3pasznaBaHe Ha MHeHue

Hue nssbpluMxme Hawms oauT B CbOTBeTCTBUE ¢ MexayHapoaHute ogutopcku cradgaptun (MOC).
HawwmTe OTroBOPHOCTM CbLINACHO Te3W CTaHAapTW ca OnUCaHW AONBLAHWUTENHO B pasfena oOT Haluus
poknap ,OTroBOPHOCTH Ha oauTOpa 3a oguTa Ha huHaHcosus oTHeT”. Hue cme HesaBucumm ot ,AcTpa
Acetr MeHnmxmeHT* Al (,KoMnanusaTa“) n PoHga B cvoTBETCTBUE € ETUYHMA KOAEeKC Ha
npodecuoHanHuTe cuetTosoauTenM Ha CbBeTa 3a MexAyHapoAHu cTaHaapTM no eTuka 3a
cuetosoantenu (Kogekca Ha CMCEC), 3aegHoO ¢ eTU4HUTE U3UCKBaHUS Ha 3akoHa 3a He3aBUCUMMS
uHaHcoB ogut (3HDO), npunoxumu NO OTHOLLEHWE HA HALWMA OAWUT Ha (DUHAHCOBUS OTYET B
Bwnrapus, Kato HUE WBMBAHUXME W HawuTe Opyrh e€TUYHU OTrOBOPHOCTM B CHLOTBETCTBUE C
naucksaHusita Ha 3HPO u Kopekca Ha CMCEC. Hue cuMtame, Yye OAUTOPCKUTE OOKa3aTencTBa,
MoslydeHn OT Hac, ca AOCTaTbYHW U YMECTHW, 3a Aa OcurypaT 6asa 3a HaleTo MHEeHue.

Opyra uidopmaumn, pasnuuHa ot GUHAHCOBUA OTHYET U OQUTOPCKMA AOKNAA BbPXY HEro

CnBeta Ha Aaupektopute Ha KomnaHusita (,PBKOBOACTBOTO) HOCU OTFOBOPHOCT 3a Apyrara
uHdopMauua. [ipyrata nHgopmaLms ce CbCToW OT AOKNaj, 3a [eAHOCTTa, U3roTBEH OT PbKOBOACTBOTO
cbrnacHo naea cegma oT 3akoHa 3a CYETOBOACTBOTO, HO He BKMoYBa (hMHAHCOBUA OTUYET U HaLUMs
OAUTOPCKN AOKNaA BbPXY HEro.

HaweTto MHeHMe OTHOCHO (WHAHCOBUA OTYET He obxBawa ppyrata uHdopmauus U Hue He
n3passiBame Kakearo n fa e chopmMa Ha 3aknioyeHue 3a CUrypHOCT OTHOCHO Hesl, OCBEH ako He e
U3pUYHO NOCOYEHO B AoKNaga HU 1 Ao cTeneHTa, A0 KOATO € NOCOYEHO.

BbB Bpb3ka C HaLLMA OAUT Ha (PUHAHCOBUS OTYET, HalLllaTa OTTOBOPHOCT Ce ChCTOU B TOBA i@ NpoYeTem
Apyrata nHopMaLys 1 No TO3W HaUMH Aa NPELIEHUM Aanu Tasn Apyra MHopMaLms € B CbLLEeCTBEHO
HECBHOTBETCTBUE C (PUHAHCOBUA OTYET UMK C HALLMTE NO3HAHWA, NPUAOOMTH NO BpeMe Ha oauTa, Unu
No APYr HAaYMH U3IMEXAa Aa CbAbPXKa CbLUECTBEHO HeNpaBUNHO AoknaasaHe. B cnyvaii ye Ha 6asata
Ha paboTaTa, KOSTO CMEe W3BBLPLUMMW, HUE JOCTUTHEM AO 3aKNOYEHUE, Y€ € Hanuue CbLUECTBEHO
HeNpaBsuNHO AOKNaABaHe B Tasv Apyra MHdopMaLus, OT Hac ce U3NCKBa A AoKnaaBaMe To3u (aKT.
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Cotted Pl Accourmant (€. P A )
Cotied ntvrey Asetas (C 1 A}

Hamame kakBo aa Aoknagsame B TOBa OTHOLLEHNME.
JonwnHumenxu ebnpocu, koumo rnocmassi 3a dokniadeaHe 3akoHbm 3a cyemoeodcmeomo

B ponbriHeHWe Ha HalwmTe OTrOBOPHOCTU W goknaasaHe cbrnacHo MOC, no oTHoweHwe Ha foknaaa
3a AefHOCTTa, HUe W3NMbAHUXMEe U npouedypute, goGaseHn kbm usucksaHute no MOC, cbrnacHo
,YKazaHua OTHOCHO HOBMW 1 pasLLMPEHV OAWUTOPCKU AOKMNAAW W KOMYHUKaUMa OT cTpaHa Ha oautopa”
Ha npodecuoHanHaTa opraHvsauus Ha peructpupaHute oputopu B Bbnrapus, UHcTutyTta Ha
avnnomupanuTte ekcnepT-cyeToBogutenu (MOEC)”. Teau npouedypu kacasT NPOBEPKN 3a HANUYKETO,
KaKTo W npoBepkn Ha chopmarta M CbABPKAHUETO Ha Tasu gpyra uHgopmauus Cc uen fa Hu
noAMNOMOrHaT BbB (DOPMUPaHE Ha CTaHOBWLIE OTHOCHO TOBA Aanwn Apyrata uHcopmaumsa BKNoYBa
ONOBECTABaHMATa W JOKNaaBaHuAaTa, npeasugeHn B [nasa cegma oT 3akoHa 3a CYETOBOACTBOTO,
npunoxum B benrapus. :

CmaHosuue 6b8 8pb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo
Ha 6a3saTa Ha U3BBLpLUEHUTE NpoLieaypy, HaWeTo CTaHoBULLE €, Ye:

a) WHdopmaumsTa, BKIOMEHa B AoKNaja 3a AefiHoCcTTa 3a (puHaHcoBaTa roguHa, 3a KOSTO €
U3roTBEH PUHAHCOBUAT OTUET, CLOTBETCTBA Ha (DUHAHCOBUS OTYET.

6) [oknaabT 3a AelHOCTTa € U3roTBEH B CLOTBETCTBME C U3NCKBaHUATa Ha Mnasa ceama ot 3akoHa
3a CYETOBOACTBOTO.

OTroBOpHOCTHU Ha PBLKOBOACTBOTO 3a (¢ uHaHCOBUA OTYET

P1KOBOACTBOTO HOCW OTrOBOPHOCT 3a M3rOTBSIHETO U AOCTOBEPHOTO NpeAcTaBaHe Ha To3n (hHaAHCOB
oTuet B cvoTBeTcTBME ¢ MCPO, npuetu oT EC 1 3a TakaBa cucTtema 3a BbTpelleH KOHTPO, KakBaTo
PbLKOBOACTBOTO OMNpeAerns kato HeobxoAauma 3a ocurypsisaHe WIroTBAHETO Ha (OMHAHCOBU OTYETW,
KOWTO He CbAbPXKAaT CbLUECTBEHN HEMPABUIHN OTYUTaHUA, HE3aBUCUMO Aanu AbIKawm ce Ha usmama
WK rpeLLKka.

Mpw U3roTBsIHE Ha (PUHAHCOBUSI OTYET PLKOBOACTBOTO HOCK OTFOBOPHOCT 3a OLieHsiBaHe CnocoBHoCTTa
Ha PoHaa Aa NPOABKM Aa (PYHKUMOHMPA KaTo AeWCTBALLo NpennpusiTue, ornosecTABaiikn, Korato
TOoBa € MPWUMOXMMO, BBLNPOCK, CBBLP3AHW C NPEANONOXEHMETO 3a AeWCTBAaLlO npeanpusTie U
U3nonaeaiikn cuetoBogHaTa 6asa Ha ocHoBaTa Ha NPEANONIOKEHWETO 3a AeicTBallo npeanpuaTue,
OCBEH aKko PbKOBOACTBOTO HEe Bb3HamepsBa Aa nukeuavpa PoHaa unu aa npeycTaHoBW aeitHocTTa
My, UMK aKO PLKOBOACTBOTO Ha NpaKTVUKa HAMa pyra antepHaTMea, OCBEH fa NOCTHLMN MO TO3M HauMH.

OTroBopHOCTH Ha OAUTOPA 3a OANTa Ha thnHaHCOBMSA OTYeT

HawwuTe uenu ca ga nony4yumm pasymMmHa cteneH Ha CurypHOCT OTHOCHO TOBa Aanwv (bMHaAHCOBUAT OTYET
KaTo UANO HE CbhAbpXa CbLUECTBEHU HenpaBUSTHU OTYUTaHWUA, He3aBUCUMO Aani AbInKallu ce Ha
namama unu rpeLuka, u aa vsgagem oguTOPCKU aoknaga, KOMTO Aa BKNIOYBA HALLETO OGUTOPCKO MHEHUE.
PasymHaTa cTeneH Ha CUrypHOCT e BUCOKa CTeNeH Ha CUrypHOCT, HO He € rapaHuus, 4Ye opaur,
N3BBLPLUEH B CbOTBETCTBUNE CBC 3akoHa 3a HesaBucumMuna MHaHCOB OAUT U MOC, BuHaru we paskpvea
CbLUEeCTBEHO HenpaBWUHO oTYUTaHe, KoraTto TakoBa ChLUeCTByBa. HenpasunHu otynTanus morat aa
BBb3HUKHAT B pe3ynTtaT Ha uamama unu rpellka n ce cumtart 3a CbLUeCTBEHN, ako 6u morno pasymMmHo ga
ce ovyakesa, Ye Te, CaMOCTOATENHO MIIM KaTO CbBKYNHOCT, 6uxa Mornu fga oKakaT BNusiHUE BbpXy
NKOHOMMWYECKNTE peLleHna Ha I'IOTpe6VITe.|'IVITe, B3EeMaHu Bb3 OCHOBA Ha TO3W (PUHAHCOB OTYET.
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Cortlnd Ptk Accoursant (€ P AL
evtied Yvrl dsebor (C 1 A)

Karo yacr oT oauTa B CbOTBETCTBME C MOC, Hue nanonssame npodecroHanHa npeLeHka n sanaspame
npodecnoHaneH CKENTULIM3LM NO BpEME Ha Lenua oaut. Hwve cbLo Taka:

e uaeHTWUUMPaME M OLEHSBaME PUCKOBETE OT CbLUECTBEHW HENpaBUNHW OTYNTaHWS BbB
(bMHaAHCOBMA OTYET, HE3ABUCUMO Aanu AbIKalM Ce Ha uamama wnu rpewuka, paspaborsame un
NanNbNHsBamMe OAWTOPCKU Npouesypyu B OTTOBOP Ha Te3U PUCKOBE W NomyvyaBame OAUTOPCKM
JOKa3aTencTBa, KOUTO Aa ca JOCTaTbYHM U YMECTHMW, 3a Aa ocurypsaT 6asa 3a HaeTo MHeHue.
PucksT ga He Gbjie pas3kpUTO ChLUECTBEHO HENPABWUMHO OTYWTaHE, KOETO € pesynTar OT usmama,
€ No-BUCOK, OTKOMNKOTO pUCKa OT CHLIECTBEHO HEMPABUNHO OTYATaHE, KOETO € Pe3ynTar OT rpeLuka,
Thbi1 KaTO U3MamaTa MOXe Aa BKMIoYBa TallHO cnopasymsBaHe, hanwuduumnpade, npeaHaMmepeHu
NPONYCKW, USABREHNs 3a BbBEXAAHE Ha oauUTopa B 3abnyxaeHne, KakTo U npeHebpersaqe unu
3a06uKkansHe Ha BbTPELLHUS KOHTpoN Ha doHaa. '

e nonyyasame pasbupaHe 3a BLTPELUHUA KOHTPOM, MMaLL| OTHOLLEHME KbM 0AUTa, 3a Aa pa3paboTum
OAUTOPCKMA MPOLEAYpPU, KOUTO Aa ca NOAXOASALUN NpK KOHKPETHUTE 0BCTOATENCTBA, HO He C Len
u3passiBaHe Ha MHeHWe OTHOCHO e(DEKTUBHOCTTA Ha BbTPELUHUS KOHTPON Ha doHAa.

e OUEHABAME& YMECTHOCTTa Ha W3NON3BaHWTE CYETOBOAHW MOMUTWUKM W pasymHOCTTa Ha
CYETOBOAHUTE NPUGNUBUTENHM OLIEHKW W CBbP3aHWTe C TAX ONOBECTABaHWsS, HanpaBeHu OT
PBKOBOACTBOTO Ha KomnaHuATa.

e focCTUrame A0 3aKfioyeHne OTHOCHO YMECTHOCTTa Ha M3nofssaHe OT CTpaHa Ha pbKOBOACTBOTO
KomnaHuaTa Ha cueToBogHata 6asa Ha OCHOBaTa Ha nNpeanonoXeHWeTo 3a AeicTeallo
npeanpusaTie u, Ha Gasarta Ha NonyvyeHWTe OAWTOPCKW AOKasaTencTea, OTHOCHO ToBa Aanu e
Hanuue CbLUECTBEHa HECUIYPHOCT, OTHacsALLa ce A0 CbOUTUA unn ycnosus, kouto Guxa mornu Aa
NOPOAAT 3HAUNTENHU CbMHEHUSt OTHOCHO COcoBHOCTTa Ha PoHAa Aa NPOABLMKU Aa YHKUMOHUPA
KaTo AeNcTBaLLo npeanpusaThe. AKO HMe JOCTUMHEM A0 3aKnioueHue, Ye e Hanuue chulecTBeHa
HECUIYPHOCT, OT Hac ce M3WUCKBa Aa NPUBMEYEM BHUMaHWe B OOMTOPCKUS CU AOKNaj KbM
CBbP3AHUTE C Ta3N HECUIYPHOCT OMNOBECTABAHNA BbB (DMHAHCOBWA OTYET UNK B cCriyyain ye Tesu
OMOBECTABAHWA Ca HeajeKBaTHW, Aa Moauduvuupame MHeHWeTo cu. Hawwurte saknioveHus ce
OCHOBaBaT Ha OAWTOPCKWTE AOKA3aTEencTsa, NoMyuYeHn A0 AaTtarta Ha OAWTOPCKWMSA HW Aoknag.
Bbvaewm cuoutus unu ycnoeust obaye morat Aa cTaHaT npuunHa ®oHAa Aa NpeycTaHoBM
YHKLUMOHMPAHETO CU KaTo AeCTBAaLLo NpeanpusaTye.

e oOUeHsiBaMe LAMOCTHOTO NpeAcTaBsiHe, CTPYKTypa W CbAbpXaHue Ha (UHAHCOBUSI OTYET,
BKMIOYUTENHO ONOBECTABAHUATA, U Aany OMHaAHCOBUAT OTYET MpeacTasn OCHOBoMonarawuTe 3a
Hero caenku 1 cLOUTUS NO HAaYMH, KOUTO NOCTUra 4OCTOBEPHO NpeAcTaBsHe.

Hue KoMyHUKUpame ¢ pPLKOBOACTBOTO, HAPEA C OCTaHanuTe BLNPOCK, NnaHupaHusa o6XBaT n Bpeme Ha
M3NbIHEHWE Ha OAWTA W CLLUECTBEHUTE KOHCTaTauMU OT OAUTa, BKMIOYUTENHO CbLIECTBEHM
HEAOCTaTbLM BbB BLTPELLUHUS KOHTPOST, KOUTO MaeHTudUUMpame no Bpeme Ha N3BbpLIBAHNS OT HacC
O WT.

PeructpupaH oguTtop:

0422 Do oo

Perucrpupan ogutop

N3abena BacuneBa hxanb3oBa

rp. Codpus
12 MaprT 2021
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ACET MEHWOXMDBHT

Togumex ¢puHancoB otyet Ha JID ,,Actpa Kew mmoc”

OTYET 3A PUHAHCOBOTO CbCTOSAHHNE

kbM 31 nexemBpn 2020 roguna

EUK no BYJICTAT: 177285463
AKTHBH ben. 31.12.2020 31.12.2019
(xu. n8.) (xun. n8.)

TeKyllM aKTHBH 12 900 13230

TMapuunu cpencrsa 4,10 3600 8117

QOUHAHCOBY aKTUBHM OTYMTAHH TIO CIIPABEAIHMBA

croiiHoCT npe3 neuandara uny 3arydara 11 9244 5095

Biemanus 13 56 18
OBIIO AKTUBH 12 900 13230

Macusn

Jpyru nacusu 14 73 10
OBIIO [NACUBU 73 10

HeTny aKTHBH NPUHAAJEKALIH HA

HHBECTHTOPHTE B AA10BE 17 12 827 13220

HeTHa CTOMHOCT Ha akKTUBUTE Ha eQunH Aan 17 11.5109 as. 11.8631 as.

HpPIJ'IO)KeHHTe TMOACHHUTCIITHHA 6€JIC)KKH, ca HepasAeHa 4acT OT TO3H (bHHaHCOB OTHCT

To3u $huBanCOB 0TUET € oobpen or ChBeTa HAa AUPEKTOPHTE HA YTIPaB/IsBaIOTO APYKECTBO "AcTpa

Acer Mennmxmbat" AJ{ a 28.01.2021r: A EHC
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L ACTPA

ACET MEHUAXKMDBHT

Toguen ¢punancos ordet Ha 1D ,,Actpa Kemr mmoc”

OTYET 3A BCEOBXBATHUA 10X0J
3A FTOJUHATA, IIPUKJIIOYBAILLA HA 31 TEKEMBPH 2020 rOiMHA

EWK no BYJICTAT: 177285463

bea. 31.12.2020 31.12.2019

(xun. 18.) (xun. ne.)
Ipuxoau oT AUBHACHTH 8,15 94 56
HerHu npuxoau/(pa3xoan) oT onepauuH ¢
(GMHAHCOBY AKTHBH 8,15 (270) 1122
HETHO ONIEPATHBHH
NPUXOAU/PA3XOIN (176) 1178
HApyru dpuHaHCcOBU pa3xoaH 15 37) ()]
Pa3xoaM 3a BHHIIHH YCJIYTH 15 (180) (131)
Jpyru (pa3xoan)/npuxoaH, HETHO 15 - (1 289)
IMeuan6a/(3aryda) npean odJjarate ¢
JaHBUH (393) (251)
IMeyanba/(3ary6a) 3a rogunaTa (393) (251)
00610 BceobxBaTEeH X0X0/ (393) (251)

Hpnnox(eﬂme NOACHUTCIIHA 6CJIC)KKI/I, ca Hepa3JAeaHa 4acT OT TO3H q)PIHaHCOB OTUEeT

To3u ¢huHAHCOB OTHET € 000peH OT ChBETa Ha AMPEKTOPHTE Ha Y TIPAB/sBAIIOTO APYXECTBO
"Acrtpa Acet MenuokmbrT" AJ] Ha 28.01.2021r. ¥ € NOANHCAH OT HErOBO UME OT:

o

itk

Hgo brnaroes Mapus Xapraniesa

W3nbAHUTENEH IHpE! T ;dT,CTaBmen

A

"Acrpa Acetr Menug Mmi} A

T'eopru INackanes U 94BepuUn CHITIACKD GAMTONCKW AOKNAA OT Aara:

2 MAR 2021
Kaalena Axannaosa

TTpoxypuct -
"Actpa Acer MenmmxMbHT" Al

izahela Dzhalazova

Maa6ena '
0422 fkanvsosa |
Peructpupan ogurop
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ACTPA

ACETMEHNAXKMDBHT

Togumed gunaHcoB otyet Ha [P ,,AcTpa Kenr mioc”

OTYET 3A HAPUYHUTE IIOTOHHN

3A TOJUHATA, IIPUKJIFOUBAIIA HA 31 IEKEMBPH 2020 FOJAMHA

EUK no BYJICTAT: 177285463
HaumeHOBAHHE HA NAPHYHUTE NOTOLH 31.12.2020 31.12.2019
(xun. n18.) (xun. n8.)

ITapuun HOTOIM OT OCHOBHA ACHHOCT
Emumupane u Ha akyuu/oanose

Obpamno uskynysane Ha aKyuu/Oanoee - (596)
HeTten mapu4eH NOTOK 0T 0CHOBHA AeHHOCT - (596)
IMapu4H” MOTOUM OT ONEPATHBHA AeiiHOCT
Ilapuunu nomoyu, CbP3aHU ¢ MEKYUU PUHAHCOBU AKMUBY (4 523) 5421
Ilapuunu nomoyy, ceep3aHU C TUX6U, KOMUCUOHHY U OpYeU
noO06HU 240 290
Hapuunu nomoyu, cebP3aHU C YRPABGIAEAULO OPYHCECMEO (130) (100)
Hapuunu nomoyy, cevbp3anu ¢ 6anKka-0enosumap (44) an
Iapuunu nomoyuy, c8vbP3anU C 6ATYMHYU ONEPAYUY 57) (68)
JIpyau napuunu nomoyu om onepamusHa OetiHocm 3) (21)
HeTen napu4eH NOTOK OT ONEPATHBHA AeHHOCT 4517) 5 505
HU3MeHeHMe HA NAPHYHHTE CPeACTBA IIpe3 nepHoaa (4517) 4909
IlapuyHuM cpefcTBAa B HAYAJA0TO HA NEPHOIA 8117 3208
Ilapuunu cpeacTBa B Kpasd HA MEPHOIA, B T.4.: 3600 8117
no 6e3cpounu 6aHKoB8Y 8110206€ 1587 5241
no cpouHu 6aHKO8Y 6110206€ 2013 2876

HpHJ’IO)KCHHTe NOACHUTCITHU GCIIG)KKPI, ca HEPasJIC/IHa 4acT OT TO3H (bHHaHCOB OTUECT

To3u puHaHcoB otyeT € 0A00pen ot CpBe

& AUPEKTOPUTE Ha Vpas/sBamoTo ApyxecTso "Actpa
Acer Menumxmeut" Al Ha 28.01.2021 :

‘¢ Ol Cal OT HETOBO HME OT:
- N,

! Mapus Xapranuesa Oécx&@\i

CrcraBuren

HBo bnaroes

1

UsneiaHuTENeH IAPSKFOP
"Actpa Acer MeHu

I'eopru ITackanes v @:EMIIWI CLINacHo0 OAWTONCKK BORNAN OF RaTa:

12 MARZ0M1
Waalena fmamsaoea

IIpoxypucr
"Actpa AceT MeHUIKMBH

izahela Dzhaiazova

Waabena
0422 HxanbvaoBa
PeructpupaH ogutop
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Topviuen ¢unancos ordet Ha 1D ,,Actpa Kewr noc”

ACTPA

ACET MEHWAXMDBHT

OTYET 3A UBMEHEHUSITA B HETHUTE AKTUBHU NIPHHAUIEKAIIIA HA

HMHBECTUTOPHUTE B JISIVIOBE

3a roAHHATA, NPHK/IOUBaIa Ha 31 nexemBpH 2020 roauna

EUK no BVJICTAT:

Canno xpm 31.12.2018 1.

H3menernue 3a cmemka Ha
uHeecmumopume, ¢ m.u.

O6pamno uskynysatne nHa osanoee
npe3 nepuooda

Heuanba / (3azyba) 3a zoounama
Caapo keMm 31.12.2019 1.

Himenenue 3a cmemka na
UHeecmumopume, ¢ m.u.

O6pamno usKynysane Ha 0an06e
npe3 nepuooa

Hevanéa / (3azy6a) 3a 2z00unama
Caano xpm 31.12.2020 1.

177285463

Hpemun Hatpynana

OcHoBen  or neaanta /

KanuTaj eMHCHH (3ary6a) 060

11 616 86 2 365 14 067
473) 123) - (596)
(473) (123) (596)
(251) (251)
11 143 37 2114 13 220
(393) (393)
11 143 37 1721 12 827

HpH.ﬂO)KCHI/ITC MOSICHUTCITHHA 6ene>1<1<u, Ca Hepaseiina 4acT OT TO3H q)HHaHCOB OTUCT

Tosu PpuBaHcos oT4eT € ofio0peH oT ChBeTa Ha JUPEKTOPUTE HA VpapisBauioTo JipyxecTBo "AcTtpa Acet

I'eopru [Tackanes
IMpoxypuct
"Actpa Acer MeHIIXKMEHT" Al

Waafena Axann3oBa

MeuuxmbaT" AJL Ha 28.01.202 117 #1 € IQNMHCAH OT HETOBO UME OT:

12 MARTO1

0 422 W3zabena

Dxanv3osa

Peructpupan ogurop

daBepun CHIMACH0 0AWTOPCHW ACHNAN T Aara:

AT

50r38



£ ACTPA

ACET MEHUAXMDBHT

INoguuien ¢unancor otuer Ha P ,,Actpa Kew mmoc”

BEJEXKH KbM I'OJUIIHAS ®UHAHCOB OTYET KBM 31 AEKEMBPH 2020
TOJIMHA

1. Jannu 3a foroBopuus ponpg

AP ,,Actpa Kem Ilmroc® e cu3manen mpes 2018r. upe3 cnuBaHeTo Ha APYrH JBa JOTOBOPHHU
¢donna, ynpasnssanu ot Y/ ,,Actpa Acet MenumxmbHT Al — JI® ,,Actpa Kem*“ u J®
»Actpa Ilmoc*. CnuBanero e ono6peHo ¢ Pemenue na KOH ¢ Ne 597 — 1O ot 12.06.2018rr.

Ha cpimata gata @oHAbT € BOKcaHd B peructbpa mo wi. 30, ain. 1, 1. 5 ot 3akona 3a Komucusara
3a ¢(punaHcoB Haazop (BKPH), Bnucana e eMucHsTa A4I0BE B NyGIUYHUA perucTsp mo wi. 30,
an. 1, T. 3 or 3K®H u Komucusata € noTeepauia Mpocnekra 3a MmyOauMyHO mpepjiara€e Ha
asnose Ha Ponpa. JloroBopHHUAT (OHJ C& CMATA 3a YUPEJCH C BIIUCBAHETO MYy B PETHCTHPa MO
1. 30, an. 1, 1. 5 ot 3K®H.

JoroBopuuar ¢oHa € 060co0EHO MMYILIECTBO 3a KOJGKTHMBHO MHBECTHUpAHE B MPEXBBPISEMH
LEHHU KHYDKA WM IPYTH JMKBUAHU (DMHAHCOBH akTBH 10 4i. 38, an. 1 ot 3JAKMC/IIKH, Ha
MapyuyHyd CpeiacTBa, HaOpaHM upe3 MyONMYHO Npeasarane W ACHCTBA Ha MNpPUHIMNA Ha
pasnpeaenenue Ha pucka. Ilo cBosra npaBHa chifHOCT DOHABT € HENEPCOHUPULMPAHO
JpyKECTBO, 3a KoeTo ce mpunara pasgen XV “IlpyxecTBo” oT 3akoHa 3a 3aIbJDKCHHATA U
JIOTOBOPHUTE, C M3KIIIOUEHUE Ha Wi, 359, an. 2 u 3, un. 360, 362, 363, 6.”8” u “r” u w1. 364 or
33/.

Hetnata crofiHOCT Ha aKTHBHTE (YMCTOTO MMyIlecTBO) Ha Joroopuus doHg He MOXe Ia
O6bae no-majika oT paBHoCcTOiHOCTTa Ha 500 000 nera. Cnen gocTUraHe Ha HETHA CTOMHOCT Ha
akrusute (HCA) ot 500 000 nema, cpennomeceunata HCA He Moxke Aa Obje No-Majka OT
paBHocTofiHOCTTa Ha 500000 neBa B mnpoAb/okeHHE Ha 6 TOCHEIOBATENIHM MeEcCela.
HmyutecTsoro Ha PoHIa € pa3zieneHo Ha AAJIOBE, KATO HOMHMHA/IHATA CTOMHOCT Ha €IWH JIsl €
10 nesa. Jlanosere Ha PoHAa ca MPEXBHPIMMU IIPaBa, PETUCTPUPAHU 10 CMETKH B ,,LIeHTpaneH
aenosutap” A/l (6e3HanuyuHU LIEHHH KHHXKA).

CeraacHo un. 7, an. 1 or IlpaBunara na JI®,,Actpa Kem Ilnroc, ocnoBHy nenu Ha J® ca
HapacTBaHe Ha CTOMHOCTTAa HA MHBECTHLMUTE Ha NMPUTEXKATEIUTE Ha [IJIOBE Upe3 pealu3npaHe
Ha ONTHUMAJICH JOXOJ IpY IOEMaHE Ha YMEPEH PUCK M OCHUIYpsBaHE Ha JIMKBHUAHOCT Ha
HMHBECTHUIMHUTE HA MpUTEXaTenuTe Ha asiose. CoeriacHo an. 2 ot IlpaBumara, GOHIBT
MHBeCTHpa OanaHCUpaHO B OoOMUranuy (MIOTEYHH W KOPIIOPATUBHU OOIMrailMy, OGIMHCKH
o6marauyy, JILK), akuyu ¥ TepryemMu npaBa, NPHETH 3a THProBUS HAa PETYJIMPAHH [a3apy B
CTpaHaTa M Ha MEXIYHApOAHO NPHU3HATH M JIMKBUAHH DPETYIMpaHd Ta3apyu B 4yxOKHa,
6opcoBo THpryBaHu ()OHIOBE, KAKTO U B aKLMH M JSJIOBE HA KOJEKTHBHU MHBECTHLMOHHU
cxemu. GOHABT MOXE Jla MHBECTUPA M B MHCTPYMEHTH Ha Mapu4HHUs masap (KpaTKoCpOuHH
JUK, GaHkoBU AENO3UTH U Ap.), NPEIMMHO C HeN NOANbPKAHE Ha JIMKBUAHOCT U B MOMEHTH
Ha nasapHu cpTpecenus. Hupoto Ha pruckoBus npoduit Ha ¢orna e YmepeH.

DOHALET C€ OpraHu3¥pa W YNpaBigBa OT YNPaBIABALIOTO JpPYXECTBO ,, AcTpa AceT
MenumxmbHT” Al M HAMa opraHu Ha ympaeieHue. IIpM OCBINECTBABAHE HA NEHCTBHS IO
ynpasieHue Ha PoHa ynpasisaBaloTo JpyKECTBO ASHCTBA OT UMETO U 3a cMeTKa Ha PoHaa

Donawt € ¢ BYJICTAT 177285463.
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ACTPA

ACET MEHUAXMDBHT

lNopumen ¢unancos otyet Ha @ ,,Actpa Kem mmoc”

2, lannu 32 YOpapjsBamoTo ApyKecTBO

V1 ,,Actpa Acer MeHumxMBHT” AJ] € BucaHo B ThproBckus peructsp Ha 04.07.2008r., kato
CeJAJIMIIETO U afipeChT Ha ynpaeieHue ca: rp. Codus, yu. ,,Cpenna ropa“ Ne 49, er. 6, am. 8.

Ha 18 ronu 2008 roguna KO®OH wuzgaBa paspewmenune Ne 627-V][ na , Actpa Acer
MenumkMbHT” Al 3a U3BBpIIBaHE Ha JEHHOCT KaTo YMpPaBJsABAIlO JIPYKECTBO, CBIIIACHO
wi. 202, an. 1 ot 3akoHa 3a myGJIMYHO MpeAarade Ha EHHH KHIDKA.

Ha 01.01.2013 r. CbBetsT Ha aupextopure Ha Y/ ,,Actpa AceT MerumxMbHT” AJl ce cheTon
ot TpuMa unieHa: CrosH Togopos Tomer — [Ipeacenaren na CJ[ u M3nbiaHUTENIEH AUPEKTOP,
Capa Bacunes CaroB — Unen Ha CJI u Jlenka Hukosiora Acenosa — Unen na CJI.

Ha 27.02.2014 r. B ThbproBCKUsl perucTbp € BNUcaHa npoMsHa Ha ChbBeTa Ha AUPEKTOPUTE U
TOH € B cineguud cbetaB: CrosH TogopoB Tomes — Ilpeacenaren na CJ[ u UsnmbanutencH
nupekrtop, CaBa Bacunes CaBoB — Unen Ha CJ1 u I'ang [letkosa Credanosa — Unen na CJ1.

Ha 06.07.2017 r. B TBProBCcKHsl pErUcThp € BIUCaHa MpoMsiHa Ha CbBeTa Ha AUPEKTOPUTE U
Tol € B cneiHusi cberaB: MBaH ArtanacoB Manonos — Ilpencenaren Ha CJi, Mo CrosiHoB
bnaroes — M3nbanutenen nupexkrop u UYnen na CJI u Munena bopucosa JlyueBa — UneH Ha

CIl.

Ha 04.10.2019 r. B TBpProBckusi perucThp € BHKcaHa npomsHa Ha CbBeTa Ha AUPEKTOPUTE U
TOH e B cneHus cberap: MBan ArtaHacoB Maunono — Ilpencenaren Ha CJI, Mo CrosiHOB
bnaroes — Usnenuurenen aupekrop v Unen Ha CJ1 u Orass Hopaanos CmuiisiHoB — UneH Ha

CH.

Ha 19.10.2020 r. CbpBeta Ha JUPEKTOPUTE B3EMa pEIIEHHE 3a Ha3HAUaBaHe Ha Mpokypuct. Ha
23.12.2020 r. I'eopru 3naTxoB [lackanes e BnucaH KaTo NPOKYPUCT B ThPrOBCKUS PETHCTHP.

Jo 23.12.2020 r. Y “Actpa Acer MenumxmbHT’ A]l ce mpeacTaBisBa OT BCEKH JBama
yreHoBe Ha CJl 3aeqHo, ciaen Tasu jJarta JPYKECTBOTO ce mpeiactaBisBa or Meo CTosHOB
bnaroes 3aeano ¢ I'eopru 3narkos IlackaneB — IPOKypHCT.

3. ®ynknuuu Ha YHpaBJABalIOTO [PY’KeCTBO MO YHPABJICHHETO M OOC/IY:XKBAHETO HA
Donga

OpranuMsupaHeTo, yIpaBieHHETO Ha JeHHOCTTa M obcimyxkBaneTo Ha DoHA Ce M3BBPILIBA OT
V]I ,,Actpa Acer MeHukMBHT AJl, kouTo ca pernamentupanu B 3JJKMUCIITKM u Hapenba
Ne 44/2011r.

Bvmpewno-nopmamusnu doxymenmu
@OHABT NPUIAra yTBEPAECHH OT PbKOBOACTBOTO BBTPEIIHO-HOPMATHBHH JJOKYMEHTH, B T.U.:

- IlpaBuia 3a oueHka Ha mopTdeiina u 3a onpeae/isHe Ha HETHATA CTOMHOCT HAa AKTUBUTE
(HCA) na poroBopHus ¢Gon;

- IlpaBuna 3a noaabpxKaHe M ynpaBJieHHE Ha JIMKBUIHOCTTA;
- IlpaBuina 3a ynpapJjeHHE Ha PUCKa;

- HupuBupyaneH CMETKOIJIAH.
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ACTPA

Yol ACET MEHMAKMBHT

l'opuen ¢punancos otuer Ha D ,,Actpa Kem rumoc”

IlopawpikaHeTo M YNpaBIEHHWETO Ha JMKBHAHOCTTa Ha MoHma ce ocbllecTBIBAa OT
YIpaBIABaIIOTO JIpyxecTBO ,,Actpa Acer MenumxMbHT AJl. 3BeHa “VYmpaBieHue Ha
noprdeinu” u “CueToBOACTBO” OTTOBAPAT NPAKO 3a U3MBJIHEHHETO Ha JeitHocTTa. KOHTpOIET
BbpXY CIIa3BaHETO Ha IIPUETUTE MpPaBWIA CE€ OCHIIECTBABA OT 3BEHOTO 3a HOPMATHBHO
cpoTBeTCTBHE Ha Y ]I ,,AcTpa Acer MeHumkMBHT” A/l

VpaBisaBamoTo APYKECTBO yupelsBa, peoOpasyBa u npekparsasa DoHa, B3eMa pelieHUe 3a
u36op ¥ 3aMsaHa Ha baHkata — ieno3uTap, Ha perucTpupaHu OAUTOpU U Ap. [IpaBoMoNHATa My
BKJIIOYBAT NpueMaHe u u3MeHeHue Ha IlpaBunarta u [lpocnekta Ha PoHma, KaKTO M BCHUKH
Apyru BbTpelinu axktoBe Ha Ponpa. IlocoueHurte NeHCTBUS ce M3BBPIIBAT C pellEHHE HA
CobBeTa Ha IMPEKTOPHUTE HA YNPaBIABALLIOTO APYXKECTBO, MO PeAa U YCIOBUATA, NIPEABUICHH B
HETOBUS YCTaB.

YHpaBHHBaIIlOTO APYXKCCTBO H3BBPIHBA OT UMCTO H 3a CMCTKa Ha (DOH,Z[a BCHYKH IPpaBHH U
(baKTI/I‘ICCKI/I JerCTBUS. HpelICTaBI/ITCJICTBOTO Ha (DOHI[a H HETOBOTO ONEPATHBHO YNIPABJICHHUC
CC OCBIICCTBABAT OT BCCKH JBaMa YJICHOBE Ha C)I Ha praBIIﬂBaIHOTO APYKECTBO 3a€QHO.

VrpaBnsBamoTo ApY)KECTBO OTAENS CBOHTE W JAPYTUTE YIPABAABAHH OT HEro aKTHUBH OT
axkTuBuTe Ha QPOHAa M CBCTaBi OTAeNeH (UMHAHCOB OT4eT Ha POHAA, M3rOTBI BCHUKU
CYETOBOJHH, JaHBYHH M JPYTM ROKYMEHTH, NPEJABH/ACHH B 3aKOHA, W I'M NPEACTABS Mpel
CBOTBETHUTE OpraHu.

4. OcHOBHH 10TOBOpH

VI “Actpa Acer MennmxmbHT” AJl, AeiicTBaino 3a cMeTka Ha POHJA, € CKITIOUWIO CIIEHUTE
OCHOBHHM JIOTOBOPH, CBBP3aHH C OCHOBHATA JeiHOCT Ha DoHa:

- [lorosop 3a menosutapuu ycayru ot 19.04.2019 r. ¢ ,Paiidaiizen6anx (Bnirapus)®
EAL

- [oroBop 3a u3BbplIBaHe 3a Opokepcku yciyrd Ha 31.01.2018 r. ¢ ,,VuuKpenut
bynbank“ AJ]

- JloroBop 3a U3BBPIIBAHE HA CIENKH ¢ pUHAHCOBH HHCTPyMeHTH Ha 25.01.2018 r. ¢ ,,TU
BbU AU banx” EAJ]

- JloroBop 3a M3BBPIIBAHE HAa CHEIKH C (PMHAHCOBHM MHCTpyMeHTH Ha 24.01.2018 r. ¢
1 By uHBECT* EAJ]

- Jlorosop 3a M3BLpIIBAHE HAa CHENKU ¢ (UHAHCOBM WHCTpyMeHTH oT 08.07.2019 r. ¢
»Pal¢aizenbank (boarapus)“ EAJT

- [oroBop 3a aAMUHHCTpUpaHe Ha Ge3HANNYHN QMHAHCOBU MHCTPYMEHTH Ha 23.07.2018
r. ¢ “llenTtpanen nenosutap” AJ]

- [oroBop 3a OpOKEPCKH YCIYIM IIpPefOCTaBSHM Ha NPOQECHOHANEH KIMEHT OT
14.01.2020r. ¢ ,,KA[IMAH” AT,

I1. OcHoBHE NMPUHIHIIA HA CY€TOBOAHATA NOJIHTHKA

1. Bas3a 3a uzzomenne Ha punancosus omuem

®uHancoBus OoT4e€T Ha DOHIA € M3TOTBEH B CHOTBETCTBME C BCUUKH MeEXIyHapORHH
cTaHaapTH 3a ¢puHancoBo oTuuTane (MCPO), KOUTO Ce CHCTOAT OT: CTAHAAPTH 33 GHHAHCOBO
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ACTPA

ACETMEHUAXKMBHT

I'oguuien ¢unancos otyer Ha J1® ,, Actpa Kew mmoc”

OTYUTaHE U OT ThIIKyBaHus Ha Komurera 3a paszsacHenus Ha MCOO (KPMC®O), ogobpeHu ot
CpBeta mno Mexnaynaponsu cuetoBogHH craHgaptd (CMCC), u  MexayHapoaHuTe
CUETOBOJHM CTaHJAPTH U THIKyBaHusATa Ha IlocTosiHHMs KomuTer 3a passacuspane (IIKP),
omobpenn ot Komurera no MexayHapoaHu cuetoBoinu cTanmaptn (KMCC), kouro
eexTuBHO ca B cua oT 1 sinyapu 2018 r., u kouTo ca npuetn ot Komucusta a EBponeiickus
cpio3. MC®O, mpuetu or EC, e oOUIONpHETOTO HAWMEHOBAaHME HAa paMKaTa ¢ OGO
npeHa3HAuYCHHe-CYeTOBOAHA 0asa, €KBUBANEHTHA HA paMKaTa, BbBEIEHAa C AePHHULUATA
ceriacHo § 1, 1. 8 or JlombiaHutennute pasnopenty Ha 3aKOHA 3a CHETOBOACTBOTO MOJ
HalMEHOBaHMETO ,,MexXyHapoiHU cueToBOAHU cTanaapTu” (MCC).

3a Texyuiara ¢uHaHcoBa ronuHa PoHJa € NpueN BCHYKA HOBH M/WJIM PEBU3UPAHH CTAHAAPTH
Y TBIKYBaHUA, u3laicHd oT CbBera no MexayHaponuu cyeroBoauu crangaptid (CMCC) u
pecn. or Komurera 3a pasachenus Ha MC®OO, kouto ca 6uM yMECTHH 3a HeHWHaTa JeHHOCT.
OT BB3NPHEMaHETO HAa Te3M CTAHAAPTH H/WIM ThIKYBaHWMS, NPAKTHUECKH NPAIOKUMH B
EBporneiickust Cbi03 32 roguiiHM (GUHAHCOBH MEPHOAM, 3aNOYBAINA Hali-paHo Ha | siHyapu
2018 r. pecn.- u 3a npeanpuaTys B P. Beirapus, He ca HACTBIIMIH IPOMEHH B CYETOBOJHATA
TOJIUTUKA, OCBEH IO OTHOUICHWE IIPEACTABAHETO M OLEHKAaTa Ha (PUHAHCOBUTE aKTUBH, BHB
BpB3Ka ¢ Biu3ane B cuiia Ha MC®O 9 ot 01.01.2018r., 6e3 ToBa ha [oBene NO CHIIECTBEHH
NPOMEHH - B KIaCH(HUKALMATA WK OLEHKATA HA OTAEIHM OTUETHU OGEKTH U ONIEPaLH.

TIogunausg (i)I/IHaHCOB OTYET BKJIFOUBA OTYET 3a BCEOOXBATHUSA A0X0/[J, OTYET 3a (I)I/IHaHCOBOTO
CBCTOSTHHE, OTYET 3a U3MCHEHHUSATA B HETHUTEC AKTHUBH npuHauICKalllk Ha HUHBCCTHUTOPHUTE B
J5JIOBE, OTYET 3a MAPUYHHUTE MOTOLIU, KAKTO U HOACHUTEIIHUA HNPUTTOKCHHNS.

®onjga u3dupa [a mpeAcTaBs OTYETA 33 BCEOOXBATHHMS J0XOJ, KaTO Npu KiacupuKanyara
H3N0JI3Ba METOJA ,,ChITHOCT Ha pa3xonaure”.

Cnennure U3MEHEHHS Ha ChHIIECTBYBALIUTE craHjaapty, uzgagaeHu or CobBera 10
MEKIYHAPOHH CYETOBOJHM CTAH/APTH ¥ NIPUETH 3a npunarane ot EC, ca B cuna ot 1 aayapu
2020 roguua:

Hsmenennss B MC®@O 3 “Busiec koMOUHAIMKS — (B cuia 3a TOAMIUHK NEPHOAM, 3aMOYBAILH
Ha wma cnen 1 anyapu 2020 r.) M3sMenenata JehuHUIIUSA Ha OU3HEC U3UCKBA npuaoOrBaHETO
Aa BKJIIOYBA BXOJ M CBLICCTBCH MpPOLEC, KOMTO 3a€HO MONMPUHACAT 3HAYHTENHO 3a
CIOCOGHOCTTa 3a Ch3JaBaHe Ha Pe3yJITaTH. HeburuuusTa Ha TOHATHETO ,,IPOAYKLMA“ ce
H3MCHS, 32 Jla C€ CBCPEIOTOYM BBPXY CTOKHMTE M YCIYTHTE, MPEJOCTABIHM HA KIMEHTHTE,
TeHEpUpaiKi WHBECTULMOHEH JOXOA M OPYr JOXOA, H HW3KIIIOYBa BB3BPBIIAEMOCTTA TIOJ
(opmata Ha 1O-HUCKH Pa3XOad M APYTH MKOHOMHYECKH MOJI3H.

I[o6aBeHa € BBE3MOXHOCT 3a TECT 3a KOHLCHTpauus, KOWTO TMO03BONsBA Aa C€ HalpaBh
ONPOCTCHA OLICHKA 3a TOBA JaJIM JaJcHa CBBKYNMHOCT OT AEHUHOCTH ¥ aKTHBH € OHU3HEC.

HsmenenusTa BEPOATHO WIEC AOBEAAT 0 TMNOBEYE l'IpI/I}_'[06I/IBaHI/I}I, KOMTO C€ OT4YHATAT KaTo
l'[pI/IIlO6I/IBaHI/ISI Ha aKTHBH.

Hsmenenus ma MCC 1 ,JlpeacraBiHe Ha ¢buHancoru otyetn u MCC 8 ,.CueroBogna
IOJIMTHKA, NPOMEHM B CYETOBOAHUTE NpPUOIM3MTENHM OLEHKM M Ipemku® - (B cuia 3a
TOJMIUHY TIEPUO/IH, 3all0BallK Ha Wik ciep 1 sayapu 2020 r.)

CMCC e nanpasun mpomenn B MCC 1 IlpexcraBsHe Ha ¢dunaHcoBu otyet u MCC 8
C4eTOBOJHM MONMTHKM, MPOMEHM B CUYCTOBOJHUTE OLEHKM M IPELIKH, KOMTO H3MOJ3BarT
TIOCICI0BATETHO  ONPEACICHUE HAa CBILUECTBEHOCTTA B MEXIYHapOJHUTE CTaHAAPTH 3a
¢uHancOBO oTuMTaHE M B KOHUENTYanHaTa paMka 3a (pMHAHCOBO OTYMTAHE, H3SCHIBANKH KOra
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undopMmalMaTa € CbIECTBEHA W BKJIOYBAa HAKOM OT Hacokute B MCC 1 OTHOCHO
HeChIIeCTBeHaTa HH(popManus.

HO-CHCI_II/IEIJ'IHO, N3MCHCHHUATA ITOSCHABAT!

hd Y€ MO30BaBaHCTO HA CKpUTa I/IH(I)OpMaI_II/IH C€ OTHACA A0 CUTyalluH, IIPHU KOUTO e(beKTI)T
e noaoben Ha MPONYCKAHECTO WM HCHNPABUIHOTO HM3BCIKJAHE HA TasH I/IH(bOpMaLII/IH n 4c
NPEANPUATHETO OLICHABA CHUICCTBCHOCTTA B KOHTCKCTA Ha (bHHaHCOBHTe OTYCTH KaTo L0, U

. 3HAQUEHHETO Ha ,IbPBUYHUTE MOTpeOUTeTM Ha (UHAHCOBH OTYETH C OOIIO
npeaHa3HauYeHue “, KbM KOUTO Ca HACOUEHH Te€3U (PUHAHCOBM OTUETH, KATO M ONMpPEICIAT KaTo
,»CBIECTBYBAIlM M MOTCHLMAIHU MHBECTHTOPH, 3a€MOJATENHd U JPYrd KPEAUTOPHU™, KOUTO
TpsiOBa Jja pa3yurTaT Ha (MHAHCOBUTE OTUYETHU C OOLIA LEJ 3a TrojiiMa 4acT OT (pHMHAHCOBaTa
uHpopMaIysi, KOATO UM TpsAOBa.

Pedopma Ha nioka3zarens 3a NUXBeH npoueHT (u3meHenus Ha MCPO 9, MCC 39 u MCOO 7)
(m3papenu Ha 26 cenrremepu 2019 r.), B cuiia ot 1 ssuyapu 2020 r.

CpBeThT 3a MEXAYHApOAHHU cueToBOAHM cTaHapth (CMCC) nnanupa fa Hanpasy IPOMEHH B
MC®O, 3a pa oTpa3sBa W3MCKBAaHMATA 3a OIOBECTABaHE, BBbBeACHM OT pedopmaTta Ha
MOKa3aTens 3a JIMXBEH MpoueHT - yacT | (M3Menenus Ha MCOO 9, ®uHaHCOBH HHCTPYMEHTH,
MCC 39, ®uHaHCOBM HMHCTPYMEHTH: NMpuU3HaBaHE M oleHsaBaHe U MCPO 7, ®uHaHCOBU
MHCTPYMEHTH: OTOBECTABAHU).

H3mMenenusara B pedopmara Ha JMXBEHHS PEHUTHHT MOSCHABAT, Y€ TMPEINPUATHATA IIE
NpOABKAT Ja NpHjlaraT ONpelesieHM H3UCKBaHHS 33 OTYUTAHE Ha XEPKHPAHETO, KaTo
npueMar, 4e MOoKa3aTelsT 3a JIMXBEH MpPOLEHT, BBPXY KOHUTO ca OasupaHM XeIKHPAaHWUTE
AAapUYHU NOTOLHM U MapUYHUTE MOTOLM OT XEMKUPAIIUSI HHCTPYMEHT HsMa Ja GbJe MpoMeHeH
Bb3 OCHOBA Ha Pedhopmata Ha JIMXBEHUS MPOLIEHT.

[Tpomenu B KoHuenTyaiHata pamka 3a GUHAHCOBO OTYUTaHe — (B CHIIA 33 TOAWIIHHU EPHOIH
ot 1 snyapu 2020 r.) CMCC e u3nan npepaGoTeHa KOHIENTYajlHa pamka, KOATo Iue Obae
U3MON3BaHa MPU pEIIEeHHs 3a ONpeleNisHe Ha CTaHIApTH ¢ He3abaBHO aeiictBue. KimouoBuTe
MPOMEHH BKJIIOYBAT:

o YBEJIMYaBaHE Ha U3BECTHOCTTA HA YIPABJIEHUETO KATO Le Ha GUHAHCOBOTO OTYMTAHE;
. BB3CTAaHOBABAHE Ha MPEANA3IMBOCTTa KATO KOMIOHEHT Ha HEYTPAJIUTET;

. OnpejesHe Ha OTYMTALLO CE NMPEINpHUITHE, KOETO MOXe Aa ObJe IOpHAMYECKO JIMLE
WJIM YacT OT NPEANPHSITHE;

. PEBU3MA Ha ONpEICIICHUATA HA aKTHB H 3a0bJDKEHHE;

. IPpEMaxBaHE Ha Mpara Ha BEpPOATHOCTTA 3a TpH3HABaHe U J0OaBsSHE HA HACOKHU 3a
OTIHCBAHE;

. noOaBsHe Ha HACOKY 3a pa3jIMyHa OCHOBA 3a U3MEpPBaHe U

. MIOCOUBAaHeE, 4€ nevandaTa WM 3arybata € OCHOBHUAT MOKa3aTesl 332 e€(peKTMBHOCT U ue

IO NMPUHIUII IIPUXOAUTE U PA3XOAUTE B APYyr BceoOXBaTeH A0XoN TpﬂGBa aa 6’BJIaT NpPCLCHCHHU,
KOrarTo TOBa IIOBUIIABA YMECTHOCTTA UJIK BAPHOTO NNPEACTABAHE HA (I)I/IHaHCOBI/ITC OTYETH.

Hama pa ce npaBAT NPOMEHM B HUTO €AMH OT JCHCTBALIMTE CUETOBOJHM CTaHIAPTH.
INpeanpusrusata obaye, KOUTO pa3yuTaT Ha PamkaTa npu onpeie/isHe HA CBOMTE CUETOBOJHH
NOJMTUKYA 33 TPaH3AKLUH, CbOUTUA WIM YCIOBUS, KOMTO MO APYr HAYMH HE ca pasrjeiaHu
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CHIJIACHO CYETOBOJHMTE CTaHIApTH, Lie TpsGBa Aa mpuiarat mpepaboTeHaTta pamka oT |
anyapu 2020 r.

Nzmenenns na MCPO 16 ,,JIu3unr* (B cuna 3a rogMiiHyu NEPHOIHN, 3aMOUBaliii Ha WK cief |
anyapu 2020 r.). C usmenenunero Ha MCQO 16 ce nmpeaBikIa HE3aAbIKUTEIHO, BPEMEHHO,
cebp3aHo ¢ COVID-19 onepatuBHO o6jeK4yeHHE 3a JIM3HHIOMOJYYATENIWTE, KOUTO C€
BB3MOJ3BAT OT KPEAUTHA BaKaHLMs N0 JIM3MHIOBHUTE IUIAINAHMA, 6€3 J1a Ce 3acAra 3HaYuMOCTTa
H NPUIOKMMOCTTA Ha OTYMTAHaTa OT ApyXkecTBaTa ¢uHaHCOBa uHpopmanus. CeriacHo
pemenuero Ha CMCC usmenenusara Ha MC®O 16 Bauzat B cuia Ha 1 ronu 2020 r., xaro
crlenBa Ja ce MpuiaraT CbC 3aJHa JaTa ¢ LEd Ja Ce rapaHTHpa NpaBHa CHIYPHOCT 3a

CbOTBETHUTE E€MHTEHTH M CBINIACYBAHOCT C JpPYrd CUCTOBOAHM CTaHOAPTH, INPHETH C
Pernament (EO) Ne 1126/2008.

CienHuTe HOBH WM DPEBU3HMpAHM CTAaHIAPTH, HOBH pa3sCHEHMA W IIPOMEHH KbM
CBINECTBYBAllM CTaHJAPTH, KOMTO KbM OTYETHaTa JaTa ca usgaaeHd or CubBera 1o
MEXAYHapoaHu cueToBognu craHaaptu (CMCC), Ho Bce oOllle HE ca B cuja 3a TOAUILIHM
nepuoay, sarmousamy Ha 1 sanyapu 2020r. mam He ca omoOpenu 3a mpuiarane ot EC u
CHOTBETHO HE Ca B3CTH MPEABU/ IPH U3TOTBSIHETO HA HACTOAIIUA (PUHAHCOB OTYET:

MC®O 17 ,,3acTpaxoBaTeqHu Joropopu” — (B CHJIA 3a FOAMUIHK IIEPHOAHM, 3aIOYBALM HA
v cnen 1 suyapu 2021 r. (¢ onuus 3a otnarane 3a 2023r.) He e npuer ot EK);

Ilpe3 maii 2017 r. CMCC my6mukysa MCPO 17 3acrpaxosatennu goropopu (MCOO 17),
U3YEpraTelieH HOB CYETOBOAEH CTaHJapT 3a 3acTPaxoBaTejIHM JOrOBOPH, OOXBallalll
NPU3HABAHETO U OLICHABAHETO, NPCACTABIHETO U ONOBECTABaHEeTO. Cliel BIM3aHETO MY B CHIIA,
MC®O 17 me 3amenn MCPO 4 3acrpaxosarennu jorosopu (MCPO 4), koiito 6Gere
nyGyukysan npes 2005 r. MC®O 17 ce npunara KM BCHYKH BHIOBE 3aCTpPaXOBATEIHH
AOroBopu (T.€. HKMBOTO3aCTpaXOBaHe, OOLIO 3aCTPaXxOBaHe, IPAKO 3aCTPaxOBaHE U
NPE3acTPaxOBaHE), HE3aBHCUMO OT BHJA HA MpPEPUATHATA, KOMTO M W3/aBaT, KAKTO U IO
OTHOIICHHWE Ha ONpele/ieHn TIapaHUu¥ M (UHAHCOBM WHCTPYMEHTH C JONBJIHHUTENIEH,
HerapaHTupaH noxoJ (y4acTue no npeuenka). llle ce npunarat Manko Ha 6poi H3KIOUEHHS OT
obxBata. O6wara uen Ha MC®O 17 e 1a OCHrypH CUETOBOZICH MOJIEN HA 3aCTPaXOBATEIHUTE
JOTOBOPH, KOUTO € MO-HOJIE3EH ¥ NOCJICJOBaTENIeH 3a 3aCTPaXOBATEIIUTE.

Hsmenenus B MC®O 10 , Koncomuaupanu ¢unancosu otuetn™ u MCC 28 , MuBectuiiuu B
aCOUMHMPaHU U CbBMECTHH NPEINPUATUA™ — OTHOCHO NPOJAXKOH MM allopT Ha aKTUBU MEXILY
MHBECTUTOP M HETOBH ACOLIMHUPAHH WIIH CHBMECTHM NPENPUATHS (C OTIOXKEHa e)eKTUBHA JaTa
Ha BJIM3aHE B cwia, nognexama Ha onpegensse or CMCC). Te3u nmpoMeHH ca HACOYEHH KbM
PEIIaBaHETO HA CYETOBOJHOTO TPETHUPAHE HA NPOAAKOUTE WIM aNOPTHTE Ha AKTUBM MEXKAY
UHBECTUTOP M HETOBM AaCOLMHUPaHH WM CHBMECTHM MNpPEANpHATHA. Te MOTBLPXKIAABAT, Y€
CYETOBOJIHOTO TPETHUPAHE 3aBMCH Al NMPOJABAHUTE aKTUBU MM allOPTUPAHUTE HEMOHETAPHH
AKTUBH, KOHCTUTYHPAT WIM HE IO CBUIECTBO ,,0M3Hec” Mo cmuchaa Ha MCDO 3. Axo Te3u
aKTMBM KaTO CBBKYMHOCT HE OTrOBAapsT Ha ONpEJENCHHETO 3a ,,0M3HEC” HHBECTHTOPBLT
npH3HaBa neyanba win 3ary6a 10 NpOLEHTa, CHOTBETCTBAL Ha /€A Ha APYTMTE HECBbP3aHH
MHBECTUTOPH B acCOLMHMPAHOTO WM CHBMECTHOTO MpEANpuUsTHE. B ciiyyaute Korato ce
npojaBaT aKTUBH MIIM C€ anopTHpaT HEMOHETApDHH aKTHBH, KOUTO KAaTO CHBKYIHOCT Ca
»OM3HEC”, MHBECTUTOPLT MPU3HABA M3LLUIO MevyanbaTa wid 3arybaTa oT TpaHsakuusTa. Tesu
IPOMEHH 1le ce npunarat nepcnekTueHo. CMMC o101 HavyalHaTa 1aTa Ha IPMIIOKEHHE Ha
TE3M NPOMEHH 3a HEOoNpezeNeHo BpeMe. PLKOBOACTBOTO € B mpoliec Ha MPOyYBaHe, aHAIU3 U
OLCHKA Ha e(EeKTUTE OT MPOMEHHTE, KOMTO OWXa OKa3BalM BIMAHME BBPXY CUETOBOJHATA

11 ot 38



5 ACTPA

Yy
logumen ¢unancoB otyet Ha JID ,,Actpa Kemn miroc” l W% ACET MEHWAXKMDBHT

MOJIMTUKA W BBbPXY KiIacupuKauusaTa M MNPEICTaBIHETO Ha AaKTUBUTE W TMACHBUTE Ha
APYKECTBOTO;

Usmenenus 8 MCOO 4 ,3acTpaxoBaTesiHd aoropopu” — (B CHJa 3a TOAWUIIHHM TIEPUOIM,
3anouBaiy Ha wid cien 1 sayapu 2021 r.). llenra na mamenenuara Ha MCPO 4 ¢ ga ce
NPeOJI0eAT BPEMEHHUTE CUETOBOAHU MOCIEAULM OT Pa3IMYHUTE JaTH Ha BJIM3aHE B CHJAa Ha
MC®O 9 ®unancoBu HHCTpyMeHTH U npeacrosamus MCPO 17 3actpaxoBaTesiHu AOrOBOPH.
ITo-cnenmanHo ¢ uameHeHusitTa Ha MCOO 4 ce yaemkasa 10 2023 r. CpoKbT Ha AeiicTBHE Ha
BPEMEHHOTO OcBOOOXKJaBaHe OT npuitaranero Ha MC®O 9, 3a na ce xapMOHHM3Hpa JjaTara Ha
Bimu3aHe B cuia Ha MC®O 9 ¢ Hosus MCQO 17.

Nzmenenns B MCC 1 ,IlpencraBsHe Ha ()MHAHCOBH OTHETH - (B CHJIA 33 TOJUIIHM TEPUO/H,
3anoysaiy Ha WM ciien 1 suyapu 2020 r. — BeposiTHO OT/IOKeHO 3a 1 sHyapu 2023 r.)

Hsmenennara B MCC 1 IlpeacraBsHe Ha (GUHAHCOBM OTHUETH H3SICHSABAT, Y€ ITACHBUTE CC
KJIacupULMpaT KaTo TEKYLH MM HETEKYILU B 3aBHCUMOCT OT IpaBaTa, KOUTO CHIIECTBYBAT B
Kpas Ha oTueTHUs nepuoi. Knacudukanysara He ce Biuse OT OUaKBAHUATA HA NPEAIPHITHETO
Wi CBOMTHATA Cl€A JaTaTa Ha OTYUTaHe (Hamp. HapylIeHHe Ha CIOpPa3yMEHHETO).
H3meneHusTa ChINO TaKa M3ACHABAT KAaKBO ce UMa B npeaBuj, koraro B MCC 1 ce pedepupa
KBM ,,ypEXKIaHE™ HA TTACHB.

H3MeHeHuATa MOrar Jia MoBiMsIAT Ha Knacmbnxaunma Ha IMaCUBUTC, ocobeHo 3a CYGCKTI/ITC,
KOHUTO MpEaHn ca OOMUCIAH HaMepC€HUsATA HA PBEKOBOACTBOTO Ja ONPEAC/Iin macmbmcaunma,
KaKTO U 3a HJAKOM IIaCHMBH, KOUTO MOrar ga 6’LI[aT npeo6pa3yBaHM B COOCTBEH KanMTall.

Te TpsOBa fa ce npuarat peTpocneKTUBHO B CHOTBETCTBUE C HOPMAJTHUTE U3ncKBanus B MCC
8 CueToBOAHY NOMUTHKY, IPOMEHU B CUETOBOAHUTE OLEHKH U TPEILKH.

IIpes maii 2020 r. IASB ny06nukyBa IpOEKT 3a €KCMO3MILKS, MPEeAaralll Aa OTJIOXKH JaTtaTa Ha
BJIM33HE B CHJIa HA U3MEHEHMATA 3a | sHyapu 2023 r.

Hsmenenus 8 MCC 16 ,,imoTH, MallMHY ¥ CHOPBXKAHUA - (B CUJIA 33 FOAMINHM TEPHOJIH,
sanoyBamy Ha unM cien 1 suyapu 2022 r.). C U3BMEHEHHETO B CTaHAapTa, ce 3abpaHsBa Ha
NpeAnpUATHETO Jla mpHucnaja oT cebecToiHOCTTa Ha JAadeH elemeHT Ha HMMC Bcuuku
OPUXOAM, IOJYYEHH OT Mpojak0a Ha MPOU3BEACHH M3JEIHS, TOKATO IPSANPUATHETO MOATOTBS
aKTHBa 3a MPEABUACHOTO My wusmnoisBaHe. To# cbIO Taka HU3sICHABA, Y€ MPEANMPUATHETO
»TECTBA JalM AakKTUBRBT (QYHKIMOHHUpA IPAaBHJIHO®, KOraTo OLEHABA TEXHUYECKUTE H
¢usuyeckuTe XapakTepuUCTUKM Ha akTHBa. DUHAHCOBOTO MNPEACTABAHE HA AKTHBA HE € OT
3HauYCHHUE 3a Ta3H OICHKA.

IlpeanpusTtuara TpaOGBa 1a OMOBECTABAT OTAENHO CYMHTE Ha MPUXOJUTE W Pa3XOMMTE,
CBBP3aHH C MPOU3BEACHUTE apTUKYJIH, KOMTO HE ca pe3yJiTaT OT OOMualHWTE JEHHOCTH Ha
NpeANpUATHETO.

Hsmenenns 8 MCOO 3 “busnec koMOuHauuu™ — (B CHJia 32 COAMIUHU MEPUOAH, 3AMOUBALIM
Ha uiaM cnen 1 sHyapu 2022 r.). Baxa HanpaBeHH He3Ha4MTENHH M3MeHeHus Ha MCOO 3
busHec komOuHauuy, 3a [a ce aKTyallM3HpaT Ipenpatkute KbM KoHIuenTyanHara pamxa 3a
(uHAHCOBO OTYMTaHE U Ja ce N00aBU U3KIIIOYCHHE 3a NPU3HABAHE HA 33/IL/DKEHH M YCIOBHH
3aab/okenus B o6xsata Ha MCC 37 TIpoBu3uH, YC/IOBHH 3aJbJDKEHMS U YCJIIOBHH aKTHUBHM M
Pazsachenue 21 na KPMC®O — ,Hanosu. M3MeHeHuATa CBIUIO NOTBHPIKAABAT, Y€ YCIOBHHTE
aKTHBH He Tpa0Ba Jia ce NPU3HABAT KbM JIaTaTa Ha npuaoOuBaHe.
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Hzmenenns 8 MCC 37 “TlpoBu3uy, yCNOBHM MACUBU MU YCJIOBHM akTHBH® — (B cuia 3a
TOAMILIHYA NEPUOAM, 3ano4yBalliy Ha MM ciel 1 suyapu 2022 r.). Usmenenuero na MCC 37
NOSICHABA, Y€ MPEKUTE Pa3XOAM 3a M3IIBIHEHUE HA JOTOBOP BKJIOYBAT KAaKTO JOMBJIHHUTEIHH
pa3xoay 3a W3IBIIHEHWE Ha JOroBOpa, Taka M paslpelesieHHe Ha Jpyrd pasxoiH, MpsKO
CBBbp3aHM C HU3IBIHEHMETO Ha porosopute. llpenu na npusHae OTAENHA TNPOBH3USA 3a
oOpeMeHUTENIEH I0TOBOp, NMPEANpPUATHETO MpHU3HaBa BesAka 3aryba oT obe3leHKa, HacThIIWIa
BBPXY aKTHBH, M3MOJI3BAHU MPU U3INBIHEHHUE HA JOTOBODA.

Fopuman mompoOpenus Ha MCPO 3a nepuona 2018-2020r. (B cuna 3a TOAMIIIHU TICPUOJH,
3anoyBaly Ha uim cael | aayapu 2022 r.). Cnegaure nonoGpenus Ogxa GUHATUZUPAHU 1TPE3
maii 2020r.:

* MC®O 9 DuHaHCOBM MHCTPYMEHTH - U3ACHABA KOM TakcH TpsAOBa Ja ObJaT BKIIFOUYEHU B
Tecta 3a 10% 3a oTnMCBaHe Ha PUHAHCOBH MACHBH.

* MC®O 16 Jlusudr - usMeHeHHE Ha WIIOCTpaTUBeH mpumep 13, 3a ga ce mpeMmaxHe
WIOCTpalyATa 3a IUIAllaHKs OT JIM3HHTOJATENs, CBbP3aHM € MOAOOpPEHMs Ha JM3MHIOBHUTE
UMOTH, 3a Ja C€ MpEeMaxHe BCAKAKBO OOBbPKBaHE OTHOCHO TPETHPAHETO HAa CTUMYJIMTE 3a
JIM3UHT.

* MC®O 1 I[Ipuemane Ha MEXAYHAPOAHU CTAHJAPTH 3a (PUHAHCOBO OTUMTAHE 3a MMBPBH IBT -
MO3BOJISIBA Ha MpPEINpUATHS, KOMTO Ca OLCHWIM CBOMTE aKTHBH M TMAcHBM MO OallaHCOBU
CTOHMHOCTH, 3allUCaHM B CUETOBOJHHUTE PETMCTPH Ha TEXHUTE IPEANPHUATHI-MaNKH, CBHIIO Ja
U3MEPBAT BCHYKH KYMYJIATHBHH DA3/IUK{ B MPEU3YUCICHUETO B YYXKJECTPaHHA BajlyTa, Kato
U3MOJ3BAT CYMUTE, OTYETEHU OT MaliKkarta. ToBa U3MEHEHUE I1Ie Ce MpuJjlara M 3a aCOUUPaHu 1
CBBMECTHH NPEANPUATHS, KOUTO ca NMPEANPHENH ChLIOTO OcBOOOX aBaHe o MCOO 1.

* MCC 41 Cencko CTONAaHCTBO - IpeMaxBaHE Ha H3UCKBAHETO 3a NPESANPHATHATA Ja
M3KJIIOYBAT NMAapUMYHHUTE MOTOLM 3a JaHBYHO obsaraHe mpu W3MEpBaHE Ha CIpaBeIMBaTa
croifHoct mo MCC 41. ToBa u3MeHeHMe HUMa 3a Liel Aa Ce MPHBEJAE B CHOTBETCTBHE C
M3UCKBAHETO B CTaHAApTa 3a JUCKOHTMpPAaHE Ha MapuYHUTE MOTOIM Ha 0asa ciej JAaHbYHO
obJaraHe.

ba3sa 3a uzzomeane - I[Ipomenu 6 cuemosoonama nonumuKa

Bo3npuerata cyeTOBOAHA MOJMTUKA € NOCIEAOBATENHA ¢ NpWiaraHata npe3 MpeaxojHaTta
roauHa. IlpoMenure, Bre3nu B cwia ot 1 aHyapu 2020 roguHa HEe OKa3BaT BIHYHKE BBPXY
JeHcTRalaTa CYeTOBOIHA MOJIUTHKA.

2. 3HAYMMH CYETOBOAHH NOJUTHKH, PCJICBAHTHH IIPH U3rOoTBAHEC HA (l)ﬂHaHCOBﬂﬂ OTYCT

®uHaHcoBUA oTueT Ha PoHHA ¢ M3roTBEeH Ha Oasa HCTOpHYCCKaTa LCHa ¢ HU3K/IKYCHHC Ha
(I)I/IHaHCOBI/ITC WHCTPYMEHTHU Ha Pa3NoOJIOKCHUC H 3a nponamGa, KOMTO Ca OLICHCHH Ha 0a3sa
NPECOUCHCHA, PECII. CIpaBCA/IMBa CTOMHOCT.

IpeacrapsneTo Ha (GMHAHCOB OTYET CBHIVIACHO MEXIYHApOAHUTE CTAHAAPTH 3a (PUHAHCOBM
OTYETH U3HCKBA PHKOBOJCTBOTO Jla HANpaBH Haii-noOpH MPUOIM3UTETHN OLEHKH, HAUUCIEHUS
¥ pasyMHO OGOCHOBaHHM IPEATIONOKEHUS, KOUTO OKa3BaT eeKT BbPXY OTYETECHUTE CTONHOCTH
Ha aKTUBHTE M NACHUBHTE, HA NPUXOJUTE U PaA3XOJHTE, U HA ONMOBECTABAHETO HAa YCJIOBHH
B3€MaHHUs U 3aJbJDKEHMS KbM JaTaTa Ha oT4eTa. Te3u mpuONU3UTEIHA OLIEHKH, HAUYNCICHUS U
IPENNONIOKEHNs Ca OCHOBaHM Ha HH(pOpMalMaTa, KOATO € HaJlM4YHA KbM JaraTa Ha
(HHAHCOBHUS OTYET, NMOpaaX KOeTo ObAeluTe PakTUUecKu pe3yaTaTH OMxa MOrM Aa Obiaar
Pa3IMYHH OT TAX (KaTo B yCJIOBUS Ha GUHAHCOBA KPU3a HECUTYPHOCTHUTE €& MO-3HAYUTEIIHK).
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YHpaBHﬂBaIU,OTO APYKECTBO CC € 01>o6pa31/mo C BCHYKH CTaHAAPTH, Pas3ssaCHCHUA W 3aKOHOBH
H3UCKBAHWS, KOUTO Ca IIPUJIOXKUMHU 3a JeiiHocTTa Ha DOHJAa KbM JlaTaTa Ha H3TOTBSHE Ha
HacToAIMA (I)I/IHaHCOB OTYCT.

C4YeTOBOJICTBOTO CE OCBIIECTBABA IPH Cia3BaHe Ha CJICAHUTC OCHOBHHM CUCTOBOIHU MPUHIUNIIN:

®*  meKyuio0 Havucineane - NIpuXoJuTe U pasxoauTe, IIPOU3TUYAIIN OT CACHKH U C’b6I/ITI/Iﬂ,
C€ HadyucagBaT KbM MOMCHTa Ha TAXHOTO BB3HHKBAaHE, HC3aBHCHMMO OT MOMCHTa Ha
NOJIYYaBaHCTO WIHM IUIALIAHETO Ha MApPUYHUTE CPEACTBA UM TCXHUTEC €KBUBAJICHTH M CC
BKJIIOYBAT BELEB (bI/IHaHCOBI/ITC OTYETH 32 ICpUOaa, 3a KOWTO C€ OTHACHT;

* Oeiicmeauio npeonpuamue - npuema ce, ye QoHABT € AeHCTBalll U 1Le OCTaHE TaKbB B
npeapuauMo Obaeule; QOHIBT HAMAa HUTO HAMEPEHUE, HUTO HEOOXOMMOCT 13 JTMKBUAMDA
WM 3HAYMTENHO Jia HaMayii o0eMa Ha cBOsITa JeHHOCT, He ca HaJlMIe ChbOMTHS, KOUTO Orxa
MOTJIH Ja C€ OTpa3siT ChLICCTBEHO BBPXY AEHHOCTTa MY;

hd npednasﬂueocm - OHCHABAHC M OTHHUTAHC Ha BCHYUKH IMpEArojlaracMy puckKkoBe H
CBCHTYAJIHU 3ary6n C 1S rojly4yaBaHC Ha JNEHCTBUTENIEH (I)I/IHaHCOB pe3yTar;

*  CBHHOCIMABUMOCM MENCOY NPUX00UMmEe U pa3xooume - Pa3XOoAHUTe, W3BBPIICHU BLB
Bpb3Ka C OMpeesieHa CleJiKa WK JEHHOCT, ce OTpa3sBaT BbB (MHAHCOBHUS pe3yNTaT 3a
nepuoja, mpe3 KOWTO ce MoydaBa M3rojia OT TAX; MPUXOAUTE CE OTPa3siBaT 3a NEpUoJa,
Tpe3 KOWTO ca OTUYETEHU Pa3XOJUTE 3a TAXHOTO MOJIy4aBaHe;

*  npeoumMcmeo Ha CHOBPIUCAHUEMO hped (opmama - CAENKUTE U CHOUTHUATA Ce
0Tpa3sBatr CIOPe]] TAXHATA HKOHOMHUYECKA CHIIHOCT M (PMHAHCOBA PEATTHOCT, a HE CIIope]
npaBHaTa UM opma;

® 3anaseaHne npu 6vIMONCHOCH HA CUEMOBOOHAMA NOAUMUKA Om npedxoduuﬂ
omuyemen nepuoo — heaTa € NMOCTHIaHE CBIIOCTaABHUMOCT Ha (bHHaHCOBHTe OTHCTH IIPE3
OTACJIHUTC OTUYCTHH INCPHOLAN,

*  He3aeUCUMOCMm HA OMOCTHUME OMYemHU nepuoou u cmolHocmHa 8PDb3KA Me.uc0y
HA44d/1eH U Kpaen bananc - BCEKH OTYETECH NCpuoj c€ TpeTrupa CYETOBOJHO CaM 3a cebe cu
HE3aBHCHMO OT OOEKTHBHATA MY BpB3Ka ¢ NPEAXOAHUA U CBC CICABAINA OTYCTEH ICPHUOL,
KaTo JaHHUTC Ha (bHHaHCOBI/IH OTYET B HAYAJIOTO Ha TCKYLIHUSA OTUETCH IICPHOA CHBIAAAT C
AAQHHUTC B Kpasa Ha NPEAXOAHUS OTUCTCH NICPUOI;

*  nOCE006AMEIHOCM — NpCACTABAHCTO U Knacnquaunma Ha CTaTHUUTC BLB
d)HHaHCOBI/ITC OTHUCTH CC 3anasBa MNpE3 OTACIHUTE OTUYCTHH MNCPHOAH, OCBEH aKO HE €
HaCThIKWIA CHINCCTBCHA IPOMAHA B XapaKTepa Ha JetiHocTTa HAa POHJA UK B cnyqal‘/i qc
IIpOMAHATA BbB (bopMaTa Ha (I)I/IHaHCOBI/ITe OTHUCTH € HAJIOKCHA C HOPMATUBCH aKT;

*  cvuecmeéeHocm — BCUYKHN CBINCCTBCHH CTATHU U CYMH CC HPCACTABAT OTACIIHO BHB
(bHHaHCOBHTe OTYCTH, HCCBUICCTBCHUTC CYMH C HOZ[O6CH XapaKkTep ce OGCI[I/IH}IBaT " HE CC
Imoco4uBaT OTACIHO,

b OOIgweHmaJma obocHosaHocm — CIa3BaT Ce€ H3MCKBAHMATA 3a CHCTABSIHE Ha
JOKYMCHTHUTC, CbITIACHO JIEMCTRAILIOTO 3aKOHOIATEJICTBO.
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3. Omuemna eounuya

@OoH/BT BOJU CBOMTE CYETOBOJHU PETHCTpH B Obiarapckd JieB (BGN), koiTo mpuema KaTo
HEroBa OTHETHA BajlyTa 3a mpejacTaBsHe. J[aHHUTE BBB (DMHAHCOBUS OTYET W IPUIOKECHUATA
KBM HEro ca Ipe/ICTaBeHH B XUIIS/IM JIEBA, OCBEH aKO HELIO APYro H3PHYHO HE € YKA3aHO.

4. Ilapu u napuunu exeusanenmu

[Mapuynure cpenctsa B JieBoBe Ha DOHAA Ce OTYMTAT MO TAXHATA HOMMHAJHA CTOMHOCT.
IlapuuHuTe CpencTBa BB BalyTa ce NPEOLEHABAT XEAHEBHO 1o (Gukcuura Ha LlenTpannara
GaHKa KbM JlaTaTa Ha OLEHABAHE, KATO KYPCOBHTE PAasMKH CE OTUMTAT KATO TEKYI MPUXOL
WIM pa3xofl. beirapckuar e € ¢pukcupan kM eBpoto npu kype 1 EUR = 1.95583 BGN.

3akmountennus Kypce Ha BHB ksm 31.12.2018r. 3a 1 USD = 1.59386 BGN

5. Emumupane u o6pamno usKynyeane na oanoee

Horosopauar DOHI €XEJHEBHO EMUTHpa [JIOBE 10 E€MHCHOHHA CTOMHOCT, OCHOBaHA Ha
HETHaTa CTOMHOCT HAa aKTMBMTE Ha €UH SN, yBeJIWYEHAa C pasXxoquTe I0 E€MUTHPAHETO,
ceritacHo IIpaBunara na ®oupa.

HoropopuusT QOHA € 3aIb/DKEH, MO MCKaHe HA NPUTEKATENUTE HA JANOBE, A3 M3KYMyBa
OOpaTHO JSUIOBETE CH MO 1IEHA, OCHOBAaHA HAa HETHATA CTOMHOCT HA aKTHBHTE HA €IMH IS,
HaMaJjieHa ¢ pa3XoquTe No 0GpaTHOTO U3KYMyBaHe, ChriiacHo [IpaBunara na donpa.

EMI/ITI/IpaHI/lTe H O6paTHO H3KYINICHU OAJIOBE €€ OTYMTAT MO TIXHATa HOMMHAJIHA CTOMHOCT.
Pasnukara MEXKIy HETHATa CTOWHOCT HAa aKTHBUTE Ha €IHH )1 1 HOMUHAJIHATa CTOMHOCT Ha
CIMH Js11 ¢€ OTUMTaA KAaTro NPEMHH HIH OTOMBH OT CMHUTHPAHC HUIIH O6paTHO H3KYITYBaHC Ha
JSJTOBE.

Pazxonme 0 CMUTHpPAHEC H 06paTHO M3KyNyBaHEC Ha JsJI0BE, BKIIOYEHH B CMMCHOHHATa
CTOWHOCT U HCHaTa 3a 06paTHO H3KyITyBaHe, C€ Ha4uCIsIBaT Karo JOAB/DKUMH KbM
praBJ'IﬂBaH_lOTO APYKECTBO U ce nocouBaT B Oryera 3a CI)I/IHaHCOBOTO CbCTOAHHUE KATO APYI'U
MacHuBH.

6. Qunancoeu uncmpymenmu
(MC®PO 9)

Axtusute Ha Domnja ce oueHsBaT cbriiacHo IlpaBuiaTa 3a OueHKa Ha nioptdeiina u 3a
ONpele/IiHE HA HETHAaTa CTOMHOCT HAa AKTUBUTE, NPHUETH OT YNpPaBIABAIIOTO JPYXKECTBO
»Actpa AceT MeHUIDKMBHT A/,

preouaqazmo npusHaeane U oyexseane

Q@oHABT npH3HaBa (HHAHCOB AKTHB WIM (HHAHCOB NAacuB B OTYETA 33 (PUHAHCOBOTO
CBCTOAAHME, caMO Koraro (oHJa CTaBa CTpaHa IO JOTOBOPHMTE KJAay3H Ha CbOTBETHHSA
punancoB uHcTpymenT. [Ipu mepBOHaUaIHO Npu3HaBane GoHIa NPHU3HABA BCHUKY (UHAHCOBH
aKTHBU M (pMHAHCOBM MACHBHU IO CMpaBeIIMBa CTOMHOCT. CrpaBeIMBaTa CTOMHOCT Ha JajeH
(hMHAHCOB aKTMB/MAcUB MPH IHPBOHAYATIHOTO My NpPU3HABAHE OGMKHOBEHO € JOTOBOPHATA
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nena. JloroBopHata 1neHa 3a (UHAHCOBM aKTHBM/TIACHBH, OCBEH TE3H, KOMTO ca
KIacupUIMpaHN MO CrpaBeiMBa CTOMHOCT mpe3 nevanbara WiIM 3arybara, BKJIIOYBa
pPa3XOAUTE IO CJENKATa, KOWTO C€ OTHACAT MNPSAKO KbM IPHAOOHBAHETO/M3JABAHETO Ha
¢uHaHCOBHSA MHCTPYMEHT. Pa3xoaurte mo cpenxara, HanpaBeHH NpPH TNPUAOOHBAHETO Ha
(MHAHCOB aKTUMB M H3JaBaHETO Ha (PUHAHCOB MACHB, KJIACH(HULIUpPaHH IO CIPaBEIJIUBA
CTOMHOCT mpe3 nevandata Wi 3arybara ce OT4uTaT He3abaBHO KaTo pas3xojl.

Hocneosawa oyenxa na puHancosu akmueu

[Mocnenpamata oueHka Ha (UHAHCOBHTE AaKTUBM 3aBUCH OT TAXHATA KJIACH(UKALKMS TIPU
IBPBOHAYATHOTO MM NpHU3HaBaHe KaTo akTuBH. PoHNa Kiacuduimpa GUHAHCOBUTE aKTHBH B
€/lHa OT CJICJHUTE KaTeropuu:

1.0OnueHsABaHy N0 aMOPTU3HUpPaHa CTOMHOCT, 2. OLEHABAaHH 1O CTIPaBeJTHBa CTOMHOCT IPe3 APYT
BceoOXBaTeH A0xo/ U 3. OLeHsBaHY 0 CIIpaBeIJIMBA CTORHOCT Npe3 nevanbaTa win 3arybara.

Knacudukanuara ce onpenens Ha 0aza OuzHec Mojeia 3a YNpaBjieHHEe Ha JaJeHHsA Kiac
(PMHAHCOBM aKTUBM W JOTOBOPHHUTE XapaKTEPUCTUKH HAa MapuUyHMUTE MoTonM. MHBecTULHUH,
abpkaH oT QoHa ¢ Lies MoJyyaBaHe Ha rnevyanda OT KPaTKOCPOUHH MPOoJakOH MM oOpaTHH
HOKYTIKH, c€ KJIacu(HLpaT KaTo (PUHAHCOBHM aKTUBH, IbPXKAHU 3a ThprysaHe. IHBECTUIINHU B
IBITOBH MHCTPYMEHTH, KouTo POHAa Ibp)KM B paMKHUTE Ha GM3HEC MOJEN ¢ e chOMpaHe Ha
JOTOBOPEHUTE MMApUYHU NOTOHHM, c€ Kiacuduuupar kaTo (GUHAHCOBH aKTHBH, OTUYMTAHH IO
amopTu3upaHa cToWHOCT. VIHBeCTHMLIMM B ABJITOBU HHCTPYMEHTH, KOMTO (OHIa ABPKH B
pamkuTe Ha GM3HEC MOJe ¢ LieN ChOMpaHe Ha JOTOBOPEHHUTE MApHUYHM MOTOIM U MPOAaksa ce
Kiacuuypar KaTo (MHAHCOBH AaKTHUBHM, OTYMTaHH MO CIpaBeJjMBa CTOMHOCT B JpYT
BCEOOXBATEH JIOXO/.

@unancosu aKkmueu, omuumdanu no amopmusupana cmoiinocm

JbnroBu HHCTpYMEHTH, KoMTO DOHAa TbPXKM B paMKUTE Ha OM3HEC MOJIEN ¢ 1eji ChOMpaHe Ha
JOTOBOPEHHTE NApW4YHM NOTOLUM M NpPH KOMTO JOTOBOPHUTE MAapHYHU HOTOLM TOPaXaaT
IUIAIIAHUs €JMHCTBEHO Ha TJIaBHUIA U JIMXBA CE€ OTYMTAT MO aMopTU3upaHa ctoitHoct. Crnen
I'bPBOHAYAIHOTO NMPHU3HABAaHE aKTHBHUTE CE€ OTYMTAT O aMOPTH3UpPaHa CTOMHOCT.

OTtuuTaneTo 1o aMoOpTUu3rupaHa CTOMHOCT WU3HCKBa IpuJaraHecTo Ha MCTOoJa Ha e(l)eKTI/IBHI/IH
JINXBCH MMPOLCHT. AMomeHpaHaTa CTOMHOCT Ha Q)HHaHCOB aKTHUB € CTOMHOCTTa I10 KOATO
(I)I/IHaHCOBI/IﬂT aKTHB € OTYCTCH IIbPBOHAYAIHO, HAMAJICHA C IToralliCHUATa 110 IJIaBHHULaTa IIIoC
Wil MHHYC HaTpyliaHaTa aMoOpTu3alisad C H3I0JI3BAHC Ha MCETOAA HA C(I)CKTI/IBHI/I}I JINXBCH
MPpOLCHT Ha BCsAKa pasjidKa MEXAY II'bpBOHadajtHaTa CTOMHOCT U CTOHHOCTTA Ha MaJeX W
HaMaJiCHa C O6€3HCHKaTa.

B tasmn Kareropusi Morar Ja rnonaaHat CJICOHUTE (I)I/IHaHCOBI/I aKTHBH Ha (I)OHI[a, B 3aBUCUMOCT
oT I/I36paHI/I$I omn3HeC MOJIC)T U XaPAKTCPUCTHKUTEC HaA ITAPHYHHUTE MOTOLH OT TAX: ThPrOBCKH
B3CMaHHs, KPSAUTHU K 3a€MH, B3CMaHUA IO JIM3MHIOBH JOTOBOPH, B3CMAHUJ IO NPEAOCTABCHU
ACMO3HUTH, B3CMaHMA IO LHNCCHH, B3CMaHUA, l'[pHIlOﬁI/ITI/I gpe3 LeCuM, KpPpCAUTH KU 3acMHu,
l'IpI/IlIO6I/ITI/I qpe3 HCCUH, UHBCCTHLUWH, ABPXKAaHU A0 Najcx.
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DUHAHCOBU AKMUGH, OMYUMAHU HO CHPABEONUBA CMOUHOCT npe3 OPyZ 8ceobXxeamen 00X00

JIuaroBu uHCTpyMeHTH, kKouto POHHA Ibp)XM B paMKUTe Ha OW3HEC MOJEN ¢ LEN KakTo
chrOupaHe Ha JOTOBOPEHMTE MApUYHU TMOTOLM Taka M Npojaxxba Ha akTHBA W NIPU KOUTO
JIOTOBOPHHMTE MAapUYHM MOTOLM MOPAXKJAAT IVIAIIAHUA €IMHCTBEHO Ha IVIaBHUIIA M JIMXBA, CE
OTYMTAT 10 COpaBeUIMBa CTOWHOCT ITpe3 JApyr BceoOxBaTeH aoxoA. Cren IMbpBOHAYAIHOTO
npu3HaBaHe aKTHBBT CE OLEHABA MO CIIpaBeUIMBa CTOHHOCT C OTYUTAHE HAa NPOMEHHUTE B
crpaBeUIMBaTa CTOMHOCT B NMPEOLEHBYHUS pe3epB Ha MHBECTULMHMTE B LCHHU KHIDKa (Ipyr
BceobxBaTeH 10x0x). Koraro IbIrOBHST HHCTPYMEHT C€ OTIMINE, HATPYNAHUTE NevaaOu UM
3ary0u TIPU3HATH B JIPYT BCEOOXBATEH I0XO/ €€ NPEXBBPIIAT B NevanbaTa i 3arybara.

B Tasu xareropus Morar Aa NOHaJHaT cleqHuTe GuHaHcoBU akTHBU Ha POHAA, B 3aBUCHMOCT
oT u3GpaHus GU3HEC MOJEN M XapaKTePUCTHKUTE Ha NMapHUHUTE NMOTOLM OT TAX: ThPrOBCKH
B3€MaHMs, KPSIUTH U 3aCMH, B3€MaHUs [0 JIN3UHTOBH JIOTOBOPH, B3E€MaHUs MO MPEAOCTABEHH
JIETIO3UTH, B3€MaHUA IO L[IECHM, B3E€MaHWA, MPUIOOUTH UYpe3 LECHH, KPEIUTH M 3aEMH,
npuaoOuTH upe3 Lecud, (HUHAHCOBHM AaKTHBH, IBITOBU HMHCTPYMEHTH, KOMTO Ca Ha
pa3noJioKeHUE 3a Mpoaaxoa.

DuHAHCOGU AKMUBU, OMYUMAHU RO CHRPAGEONIUSA CHMOUHOCM Hpe3 neuanrbama uiu
3azybama

Tasu kateropus (GMHAHCOBM aKTHUBH, CE pa3/ielid HA JBE MOAKATEropuu: (pUHAHCOBH aKTHBH,
JBPXKAHU 3@ ThpryBaHe W (DMHAHCOBH aKTHMBH, KOUTO HE ca KlacH(UUUpaHH B FOPHUTE [BE
Kareropuu. JlageH ¢uHaHCOB akTHB ce KiacudHLMpa B Ta3u KaTeropys, ako € NpUAoOHT ¢ Lel
npoaax6a B KpaTbK CPOK WJIM JOTOBOPHUTE MY XapaKTEPUCTHKH HE OTTOBapAT Ha YCJIOBHETO
Ja TOpaXAaT IUIalllaHWs €AMHCTBEHO HA TIJIABHUIA W JMxBa. JlepuBaTHBUTE CBLIO C€
KaTeropusupar KaTto IbpXKaHU 3a ThpPryBaHE, OCBEH aKO HE ca ONpPEICICHH 3a XeDKUpaIH
dHCTpyMeHTH. Te3u (MHAHCOBM aKTHBM Morar Ja ObAaT [IbJIrOBM WIM KalUTAJIOBU
UHCTPYMEHTH.

Kanumanoeu uncmpymenmu, OmuumaHu ho CHPAGeONUBA CHMOUHOCM hpe3 O0py2
8ceodxeamen 00x00

DOoHABT MOXE [1a HalpaBU HEOTMEHUM H300p [a IpH3HaBa IIPOMEHUTE B CIIpaBelIMBaTa
CTOMHOCT B MHBECTHUIMHUTE B KANMTAJIOBY MHCTPYMEHTH B JApYT BceoOXBAaTEH JOXOA BMECTO B
nevanbara wid 3arybara. [leuanbute wnu 3ary6ute OT NMPOMEHH B CIIpaBeUIMBaTa CTOMHOCT
e ce MpEeACTaBAT B Jpyr BCeoOXBAaTEH AOXOJ W HAMA Ja Morar Ja ce npekiacuuuupar B
neuanbara wiM 3ary0ara. Korato KanuTanoBUST HHCTPYMEHT C€ OTIHINE, HATPyNaHUTe
ne4anOu WM 3ary0u NMpU3HATH B ApyrHs BCEOOXBATEH AOXO/ HAIpaBO CE€ MPEXBBPIAT B APYrH
pe3epBU U HepasnpeaenceHa neyanoa.

Obe3yenxa Ha uHaNCO8Y aKMUBU

MogensT 3a 06e3lieHKa ,,04aKBaHH KpEeAWTHHU 3arybou” ce mpuiiara 3a (UHaHCOBUTE aKTHBH,
OLICHABAaHW IO aMOpPTU3HpaHa CTOMHOCT WM MO ClpaBeIMBa CTOMHOCT mNpe3 IpYyr
BCeOOXBATEH JI0XO0J, C M3KIIIOYEHHE HAa WHBECTUIIMH B KallMTaJ0BU HHCTPYMEHTH U JOTOBOPHH
aktBu. CbrraacHo MC®O 9, zaryGute ce m3MepBaT Mo €4Ha OT ABete 6azu: 1. oyakBaHu
KpEIUTHH 3aryOM 3a cieapamurte 12 meceua ciei aarara Ha (MHAHCOBUS OTYET WM 2.
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OuYaKBaHUTE KPEOUTHW 3aryOu 3a Lenus cpok Ha ¢uHaHcoBute akTuBH. I[IppBaTa Gasa ce
MpujIara KOraro KpeJHTHUS PHCK HE € HapacTHaJl 3HAYWTENHO OT AaTaTa Ha IIbPBOHAYAIHO
TNpU3HaBaHe JI0 JaraTta Ha (UHAHCOBUS OTYET (M KPEOWTHUS PUCK € HUCBK KbM JaTaTa Ha
(buHaHCOBHS OTYET), B OOpaTHUSA Cilyyas ce npuiara BTopata 6asza. QoHja npujara BTropara
0asa 3a THPrOBCKUTE B3EMaHUS U JIOTOBOPHUTE aKTHMBM (HE3aBHCUMO JajiM ca cbC MM Oe3
3HaUMTeNIeH (PUHAHCOB KOMMOHEHT). HapacTBaHeTO Ha KPeAUTHHS PUCK Ce CeAM W onpeaess
Ha Oasa uHpopManms 3a pUCKOBM (aKTOpW KaTo HajlU4yKMe Ha MPOCPOUME, 3HAUYUTEIHO
BJIOIIABaHe HA (PUHAHCOBOTO CHCTOSIHME HA JATBXKHUKA U APYTH.

Camo 3a THProBCKM B3eMaHMs OanaHcoBaTa CTOMHOCT ce HaMallsiBa, Ype3 W3MOJI3BaHE Ha
TPaH3WTHA CMETKa W IOCIEJBAIOTO BBH3CTAHOBSBAHE HA OTMHCAHWTE HpEJU TOBA CyMH C€
KpeJUTHpa cpeuly Tasd TpaH3uTHa cMeTka. lIpomenute B OajnaHcoBaTa CTOHHOCT Ha
TpPaH3WTHATa CMETKA Ce MpU3HaBat B revanba uiy 3aryoa.

3a Bcuuku JIpyru (MHAHCOBH aKTHBU OajlaHCOBAaTa CyMa Ce HaMalisiBa ¢ pa3Mepa Ha 3arybara
oT o0e3LeHKa.

3a GUHAHCOBM aKTHBH, OTYMTAHHU MO aMOPTHU3UpaHa CTOMHHOCT, aKO B ClEIBall IEPUOJ CyMaTa
Ha 3ary6aTta oT 00e3leHKaTa HaMasee U caJbT MOXe Mo 0GEKTUBEH HAUMH J1a Ce CBBPXKE ChC
cHOUTHE, KOSTO Bh3HUKBA, Clie] KaTo 00e3leHKaTa € MpU3HaTa, peyu ToBa MpU3HaTHTE 3arybu
oT o0e3leHKa C€ BH3CTAHOBABAT (WM AUPEKTHO, MM 4pe3 KOPUIHpaHe Ha KOPEKTHBHATa
CMeTKa 3a ThPrOBCKH B3eMaHMs) B neyanbarta uiu 3arybata. Benpeku ToBa Bb3CTaHOBSBAaHETO
He MOXe Jia BoAu 10 0OajiaHCOBa CTOMHOCT Ha (PMHAHCOBHUS AaKTHB, KOSTO Jla Ha/BUILIABA OHA3U
aMOpTH3MpaHa CTOHHOCT, KoATo OM Ouia Ha JaraTa Ha BBH3CTAHOBSBAaHETO, ako HE € Owmia
npu3HaTa 3ary6a ot obe3leHKa.

Omnuceane na ¢UHGHCOBM akmueu

@DuHaHCOB aKTUB ce OTNUCBa 0T POHMA, KOTaTO IOrOBOPHHUTE NpaBa BbPXY MapU4HUTE NOTOLH
OT TO3W aKTUB NajexupaT unu xorato PoHja € NMpexBBPAUIIO Te3U MpaBa ype3 cleiKa, NpH
KOATO BCHYKY CBHIIECTBEHH PHCKOBE M M3rOAH, MPOU3THYAILY OT COOCTBEHOCTTA Ha aKTHBA CE
NPEXBBPJISAT Ha KymmyBauya. Besko ydacTHe BbB Beue NPEXBBHpieH (MHAHCOB aKTUB, KOETO
®doH/ia 3ama3ea WK Ch3/aBa, C€ OTYMTA CAMOCTOSATEITHO KaTO OT/EJICH aKTHUB WU ITaCHB.

B cnydaure xoraro I'pynara e 3ana3una BCHYKHM MM NO-TOJSIMA YacT OT PUCKOBETE U U3TOJHUTE
CBBbp3aHU C aKTHBUTE, MOCIECJHUTE HE CE€ OTMMCBAT OT OTYETa 3a (PUHAHCOBOTO CHCTOSHME
(mpuMep 3a TaKuMBa CAENKU ca perno CHAeNKUTe — Mpojaxba ¢ yroopka 3a oOpaTHO
M3KYIyBaHe).

[pu cmenku, npu kouto PoHAa HHUTO 3ama3Ba, HUTO NPEXBBPIA PUCKOBETE U H3IOJAMUTE,
CBBbp3aHU C (PMHAHCOB aKTUB, MOCIEAHUAT C€ OTIMUCBA OT OTYETA 3a (PMHAHCOBOTO CHCTOSHME
ToraBa W camo ToraBa, Koratro ®oHja e 3aryOun KOHTpoil BbpXy Hero. IlpaBata u
3aJbJDKeHUATa, kouTo DOHJa 3ama3Ba B TE3M Cllyyal C€ OTYMTAT OTAEIHO KaTo aKTUB WU
nacuB. [Ipu caenku, npu xouto PoHAa 3ama3Ba KOHTPOJ BbPXY aKTHBA, HETOBOTO OTUYHUTAHE B
or4era 3a (PUHAHCOBOTO CBHCTOSIHHE NPOABIDKABA, HO N0 pasMepa OnpelesieH OT CTENEeHTa, A0
KosTO J{py’>KECTBOTO € 3ama3uiio Y4acTHEeTO CH B aKTUBA ¥ HOCH PUCKa OT NMPOMSHA B HErOBaTa
CTOMHOCT.

DOHBT U3BHPIIBA €KEIHEBHA MpPEOLEHKa Ha (PMHAHCOBUTE WHCTPYMEHTH B MopTdeiina cu.
AKTHBUTE ce OIEHABAT IO Ma3apHa IeHa, a KOTraTo TakaBa He € HajMile — IO CHpaBeIuBa

18 ot 38



ACTPA

ACET MEHUAXMDBHT

lNopuen ¢unancos otuer Ha @ ,,Actpa Keur mroc”

cTOHMHOCT. JIMKBUAHOCTTA Ha JajcHa IICHHA KHUTa € OCHOBHHAT (I)aKTop IpH YCTAHOBABAHC
JAaJI1 Ta3u IICHHA KHUIa UMa 11asapHa neHa.

7. Apy2u akmueu u nacusu

Karo APYrH aKTHUBH U TIACHBH @DOHIBT OTUMTA AKTUBHTE U NacuBUTEC, KOUTO O4YaKBa Ja Opaar
pCaln3rupandld B pPaMKHTC Ha JBaHaJCCCT MECCLa OT Jarara Ha Oruera 3a (bHHaHCOBOTO
CBCTOSIHUE. B3eMaHMATa U 3aABIDKEHUATA C€ OTUMUTAT MO TAXHATA AOroBOpHa CTOHHOCT.

8. IIpusnaeane na npuxooume u pazxooume

@oHABRT HaYMC/IABA H NpU3HaBa TNPUXOOUTE H Pa3sXoaUTEe ChIIIaCHO MG)KL[yHapOI[HPITC
CTaHJapTH 3a (bl/IHaHCOBI/I OTYECTH.

Ipuxoaure u pasxoaure Ha POHAA Ce CTPYKTYpUPAT HA HETHO ONEPATUBHH MPUXOAN/Pasxou
1 00110 omepaTHBHU pasxoau/npuxoau. IIpeoneHkaTa Ha akTHBUTE IbPKAHM 3@ THPTyBaHe U
Ha pasIojIoKeHHe 3a NMpoAax6a ce U3BBPLIBA 110 Na3apHa ieHa, KATO PasuKUTE OT NPOMEHUTE
B LICHUTE HA LCHHNUTE KHMKA (peaU3UpaHy U Hepeallu3upaHH) ce MpU3HaBaT TeKyio B OTyeTa
3a BCeOOXBaTHMs JIOXOJ| KaTO HETHM NPHUXOOU/PasXogv OT oOrepauuu ¢ (QUHAHCOBU
HMHCTPYMEHTH.

HpI/IXOIII/ITC OT JIUXBH 10 OAHKOBU ACNO3UTH U ABJITOBA HCHHUA KHHXXa C€ HAYMCJIABAT TCKYILO,
HpH3HaBaﬁKH HaTpynaHaTa JJMXBa KbM MOMEHTA Ha OLICHKATAa, ChINIAaCHO XapaKTCPUCTUKUTE Ha
BCCKH (I)I/IHaHCOB aKTHUB.

Peanmnpaﬂme KypCOBH pa3MKAd MpH CHCJIKA C€ HAYUCIABAT TCKYLIO B OtueTta 3a
BCEOOXBATHHUS A0XO0/] KaTO HETHH l'IpI/IXO,HI/I/ pa3xoau OT onepauuu ¢ q)HHaHCOBI/I AKTHUBH.

KbM onepaTMBHUTE pa3XOfM CE€ OTHACAT M HAYUC/IABAT €XKEIAHEBHO BH3HATPAXKICHUATA 34
YOPaBIABAIIOTO APYXKECTBO M HE3aBUCUMMA (HUHAHCOB OJMT, IOAMINHATA Takca KbM KOH,
MECeYHMUTE TaKCH 3a OaHKata jgeno3utap u 1J1,

9. Cnusane

Ha 29 maii 2018 roguna CpeeTsT Ha qupektopute Ha V]I ,,ACTPA ACET MEHUJ[DKMBHT«

01100psABa aKTyaIM3upaH IIaH 3a NpeoOpasyBaHe upes ciuBane Ha Jloropopen ¢ong ,,ACTPA
KENI“ u Jorosopen ¢oua ,,ACTPA TTTTIOC,

Ha 12 rwonu 2018 roauma Kommcusta 3a ¢HMHAHCOB Hag30p u31aBa Pazpewienue 3a
npeobpasyBane upe3 cnusadHe Ha Jlorosopen doun ,ACTPA KEII“ u JloroBopen ¢hoHA
»ACTPA TUTKOC®. CwraacHo pasien 5 Ha Ilnana, uxBectutopute B IlpeoGpasysamure ce
(GoHOBE MOJyYaBaT ASVIOBE B HOBHUs (DOH/I O CJIEHATA CXEMA:

Kem 18 ronu 2018 roguna ca MNpECMETHATH KoeQuyuenmu HA 3aMsHA, OTPa3aBaIIM
otHomeHuero Ha HCA Ha enun nan ot [peo6pasypamure ce ponmose koM HCA Ha e asan
or Hoeusa ¢onn (Actpa Kem mmoc). CeriacHo pasgen 5 Ha IlnaHa, MHBECTHTOpUTE B
IIpeoGpasyBamure ce GOHROBE MOMyYaBaT JsJI0BE B HOBMA (POHJ IO CIAEAHATA CXeMa:

* 3a D ,Acmpa Kem“
Hetna crofinocT Ha akTHBMTE Ha | 501 OT
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HO ,Actpa Kemr“ 13,8070

Herna ctotiHocT Ha akTuBHUTE Ha 1 J971 OT

AD ,,Actpa Kem nmoc “ 13,6024

Hosusm 6pou osnose om Hoeusi ¢pono, KOUTO 1ie MPUIOOHAT HHBECTUTOPHTE B
[MpeobpasyBamus ce GoHz, me Obje NPOU3BEICHUETO OT IPHUTESIKABAHUTE OT TAX
astose B [IpeoOpasyBauys ce GoHa u koeuyuenma na samana 1,0150

3a @ ,,Acmpa ILnioc

HetHa cToiiHOCT Ha akTUBUTE Ha 1 131 oT

H® ,,Actpa [Tnroc” 8,9192

Hetha croiiHoCcT Ha akTHBHTE Ha 1 a4 OT

HD ,,Actpa Kew muttoc “ 13,6024

Hosusam 6poit oanoee om Hoeus ¢hono, KOUTO 1ie NPUAOGHST WHBECTHTOPHTE B
IIpeoGpasyBainua ce GoHA, wie 6bJC NMPOU3BEACHUETO OT NPUTEKABAHUTE OT TAX
nsnose B IIpeoGpasyBauus ce Goua u koeduyuenma na samana 0,6557

10. IIapnuHu cpeacraa

Hapwmme CpEACTBa BKIIOYBAT MapUIHK CPEACTBA T10 0aHKOB M CMETKHU U ACIIO3HUTH.

IIapnunn cpeacrTBa 31.12.2020  31.12.2019
(XL JaB) (xuJ1. aB)
ITapnynn cpeacTBa no 6e3cpouHu
6aHKOBH BJIOTOBE, B T.4.: 1587 5240
Hapuunu cpeocmsa no be3cpounu 6n0206e
8 1esa 970 1585
Hapuunu cpeocmea no 6e3cpounu énozo6e
6v6 sanyma 617 3655
ITapuynu cpeacTBa N0 CPOYHH GAHKOBH
BJIOTOBE, B T.4.! 2013 2 877
Hapuunu cpeocmea no cpounu 6ankosu
610208¢ 6 N1e6a 2013 2 006
Hapuunu cpedcmea no cpounu 6ankosu
6/10206€ 8b8 8ANYMA - 871
OO0mo napuunm cpeacrsa (B JieBa) 3 600 8117

[lapuunure HamuuHocTn Ha Ponja ca AbpxkaHu B elHa GaHka ¢ KpeauteH peiiTuar BBB
CBIVIaCHO KpeauTHUTE peiTuHry Ha Fitch Ratings xsm 9 nexemepu 2020r.

PrxoBOICTBOTO CUUTa, Y€ NApUYHUTEC HAJTMYHOCTH Ca U3JIOXKEHH HA HUCHK KpEAUTCH PUCK.

11. @®unancosu uncmpymenmu (MCDO 9)

Donet K1acuumppa cBouTe (PUHAHCOBU aKTUBH B CJICIHATA KATETOPUS:
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Dunancoeu axKmueu, OMYUMAHU NO CHPABEONUBA CHMOUHOCH npe3 newanbama uiu
3azybama

Ta3u kateropust (MHAHCOBU aKTHUBH, C€ pa3flens Ha J(BE MOJKATEropuu: (PMHAHCOBH AKTHBH,
ObpXKaHW 3a ThPryBaHe U (PUHAHCOBM aKTHUBM, KOMTO He ca KiaCHM()UIUpPaHH B KATErOPHUTE
Dunancosu aKkmueu, omuumanu no amopmusupana cmoiinocm u Dunancosu axkmueu,
OMYUMAHRU NO CHPABEONUEA CHOIHOCH hpe3 Opyz éceobxeamen 00x00. JlaneH GMHAHCOB
aKTHB ce KIacH(HUIMpa B Ta3U KaTeropus, ako € NpUAOOUT ¢ e mpoaax0ta B KpaTbK CPOK WU
JOrOBOPHHUTE MY XapaKTepUCTUKHM HE OTrOBapsAT Ha YCIIOBHETO Ja MOpaXJaT IUIalaHus
€AMHCTBEHO Ha IJIaBHHMLA U JIMXBa. JlepUBaTUBUTE CHINO CE€ KaTeropu3Mpar KaTo AbpPXKAHH 3a
ThPIYBaHE, OCBEH aKO HE ca OMNpPEENCHU 3a XeMKUPAIM HHCTpyMEHTH. Te3u (hUHAHCOBH
aKTHBH MOrar Ja ObAaT ABJIrOBU WM KaNUTaJOBH UHCTPYMEHTH.

Knacmbmcauuma € B 3aBHCHMOCT OT CBIHIHOCTTa U LCIUTE (HpeﬂHaSHa‘-IeHI/ICTO) Ha
(bI/IHaHCOBI/ITC aKTHBH KbM JaraTta Ha TAXHOTO l'[pI/II(06I/lBaHC. PBKOBOACTBOTO onpeacin
Knacmbuxaunﬂa Ha (bI/IHaHCOBI/ITe aKTHBH Ha (DOH,IIa KbM JaTaTa Ha I'bPBOHAYAJIHOTO UM
IpHU3HaBaHC B OTUCTA 3a (I)I/IHaHCOBOTO CHCTOSHHUC.

O6uuaiino @OHABT NPHU3HABA B OTYETA 32 (PMHAHCOBOTO CH CHCTOSHHME (DMHAHCOBUTE aKTHBH
Ha Jarata Ha ThpryBaHe — JaTaTa, Ha KOATO TO ce ¢ OOBBbp3ano (Ioeo € OKOHYaTeNeH
aHra)kKMMEHT) Ja 3aKylH CbOTBETHHUTE (PMHAHCOBH aKTHBH. PasxoauTte no caeiikara, HanpaBeHH
npu NpuAoOHUBaHETO HAa (UHAHCOB aKTHB, KiIacH(UIUpaH MO CHOpaBeIMBa CTOMHOCT Mpe3
neyanbara UM 3arybara ce oTYMTAT He3abaBHO KaTo pasxoj

DUHAHCOBUTE aKTHBH CE OTIHCBAT OT OTYETA 3a (PMHAHCOBOTO ChCTosHHEe Ha DoHIa, KOraTo
NpaBaTa 3a IoJly4aBaHe Ha TApH4YHM CpeAcTBa (TTOTOLM) OT TE€3M aKTHBM Ca M3TEKIIH, WIH ca
npexBbpiaeHd M PoHJA € NPEeXBBHPJIMIO CHLUIECTBEHATA YacT OT PHCKOBETE U IOJIBUTE OT
COOCTBEHOCTTa BBPXY akTHBa Ha JAPYro APYxecTBo (uue). Ako (MOHABT NMpoAbDKABa 1a
JObPKH CHIIECTBEHATA YAaCT OT PUCKOBETE U MONI3UTE aCOLMUPAHU ChC COOCTBEHOCTTA Ha JlaJieH
TpaHcdepupaH (MHAHCOB aKTUB, TO TNpPOABIDKaBa Ja MpH3HaBa aKkTHBA B OTYETa 3a
(MHAHCOBOTO CH CBCTOSIHME, HO TNpPHU3HABa CHIIO W o0e3MeueHo 3amb/keHne (3aeM) 3a
TIOJIyYEHUTE CPeACTBa

KeM 31.12.2020 r. @oHAbT € KIacubuuupan KaTto TeKyId GUHAHCOBH aKTHBH, OTYMTAHH 11O
CHpapeyIMBa CTOMHOCT, IEHHH KHM)KaA B pasmep Ha 9 244 x.iB (2019: 5 095 x.51B.)
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Tekymu (puHAHCOBH AKTHBH

DHHAHCOBH aKTHBH, KANHTAJ0BH HHCTPYMEHTH, OTYUTAHH
N0 cHpaBeAJHBa CTOHHOCT Mpe3 meyajaéara WM 3arybarta,
KJAcH(PHIHPAHU KATO (bPIKAHH 32 THPryBaHe, B T.4.:

AKuuu, B T.4.:
8 Gvieaperu npednpusimust, mepeyeanu ¢ buazapust

8 UYHCOECMPAHHY NPEONPUAMIUS, MBP2YBAHU HA
MeNCOYHAPOOHU hOHO08U nazapu
Jbp)kaBHH LIEHHU KHUXKA, B T.4.:
6 uyoicoecmpannu JJLK
Kopnopatusuy obnurauuu, B T.4.
8 bwvazapcku npeonpusimus, mvpeysanu 8 beazapus

8 YYICOeCMPaHHU NPeOnpUsimus, Mbpey8aHy HA
MeCOYHAPOOHU (hOHO08U nazapu
HﬂJ'IOBC Ha (’bOH}lOBC/KOIICKTI/IBHI/I HHBCCTHUINUOHHH CXCMH
BbB BallyTa, B T.4.:
868 POHO0EE/KONEKMUBHU UHBECIUYUOHHU CXEMU,
mwpeysanu 8 bvnzapus
668 POHO0VBE/KONEKIMUBHU UHBECIUYUOHHU CXEMU,
MBP2YSaHU HA MENCOYHAPOOHU (hoHO08U nasapu

O6mo Texkymn GUHAHCOBH AKTHBH

Xeoxncupane

31.12.2020 31.12.2019
(xna. aB) (xua. aB)

9244 5095

2394 2175

514 510

1880 1665

2975 -

2975 -

2091 2274

241 248

1850 2026

1784 646

75 109

1709 537

9244 5095

OG6uyaiinara neiiHocT Ha QOHAA ro H3Jara Ha BAIYTEH M PHCK, NMPOM3THYAI OT JMXBEHH
NpOLEHTH. 3a 1A XeKUpPa TE3M PUCKOBE B CHOTBETCTBHE C MONMTHKUTE Ha Bopaa, ®onua
U3MOJI3BA NE€PUBATUBU M JAPYrd XemKkupaiy uHcTpyMentd. MCDOO 9 mnosposnssa Tpu BuIa

XCKHUpaly B3aUMOOTHOIICHUSA:

b XerKnpaHeTo Ha CIIpaBCAJIMBaTa CTOHHOCT XCOKHUPAHC Ha €KCNO3ULMUATA Ha IIPOMECHHU B
ClipaBCajinBaTta CTOMHOCT Ha HPU3HAT aKTUB WIH [AaCHB HJIHA HCIPHU3HAT TBBPA

AHTaAXKNUMCHT,

b XerKupaHe Ha MapyvCH IMOTOK NPHU XCHKUPAHE HA CKCIIO3HLMATA Ha MPOMEHIUBOCT Ha
NapHYHHUTE NOTOLH, KOATO UJIH C€ ABJDKU HAa KOHKPETCH PUCK, CBBP3aH C INMpHU3HAT aKTUB
UM TTaCuB, WM CHUJIHO BEPOSATHA IIPOTHO3HA CHCJIKA, WJIM BAIYyTCH PHUCK B HENMPHU3HAT

TBBbpA AHFAXXUMCHT;

Karo XCIUKHpaIlin MHCTPYMCHTH CC OIIPEALIIAT CaMO JOrOBOPU ¢ BbHIIIHM KOHTPareHTH

DoHJa M3M03Ba OTYMTAHE HA XCIKMPAHCTO, CaMO KOTraTo Ca U3ITBJIHCHU CACIHUTEC YCJIOBHSA

IIPH 3aMOYBAHETO HA XCHKAPAHETO!:
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® XeIDKMpAIMAT MHCTPYMEHT U X€/DKMpaHaTa MO3ULMS WM CAENKa MOraT jJa ObaaT SICHO
OTIpaHUYCHH;

® U3BBPIICHO € CI)OpMaJ'IHO OofpeacidaHe W JAOKYMCHTHpPAHE Ha XCHKHPAIIOTO
B3aMMOOTHoIIeHHE. TakoBa AOKYMEHTUPAHEC BKIIOYBA XCIXK CTpATSerud M METOA 3a
OLICHKa Ha C(i)CKTI/IBHOCTTa Ha XCJuKupalusa UHCTPYMEHT,

® XEDKUpALIOTO B3aMMOOTHOIIEHHE C€ O4akBa Ja Oblie BUCOKOS(EKTHBHO Npe3 UEJHs
JKMBOT Ha XeJDKHPAHETO.

I'opHaTta JOKyMEHTallMs B MOCJEICTBHE C€ aKTyalM3Hpa KbM BCAKAa OTYETHA Jara, 3a Ja ce
OLICHU [lall XeDKUPAHETO BCE OIle ce OvyakBa Ja ObJe BUCOKOS(EKTHBHO IMpe3 OCTABAIIMS
TIEPUOJT Ha XEKUPAHE.

Xemxupaum HHCTPYMEHT
Xeodoicupane na cnpageonuea cmoiHocm

IIpomMsiHaTa B chpaBeAaMBaTa CTOWHOCT Ha X€KHpALl HHCTPYMEHT ce MPH3HaBa B OTYETa 3a
BCeOOXBaTHUS JIOXOJ KaTo ApYr pasxoa/mpuxoi. IIpomsiHaTa B crpaBeAjavBara CTOMHOCT Ha
XeJDKHpaHaTa MO3UIMS, MPUIFCBaHA HA Xe[DKHpaHaTa MO3MIHUA, Ce 3alliCBa KaTo 4acT OT
GaJlaHcOBaTa CTOMHOCT Ha XeKMpaHaTa MO3MLMS U CE TPU3HaBa U B OTYETA 32 BCEOOXBATHUA
JIOXOJI KaTo APYT pa3xoa/Ipuxo/.

3a XemKUpaHETO Ha CHpaBeAJMBaTa CTOMHOCT, CBBP3aHO C IMO3MIUHM, OTYMTAHH IO
aMOpTHU3UpaHa CTOMHOCT, BCSKAa KOpPEKLMS Ha GajlaHcoBaTa CTOMHOCT C€ aMOpTH3Hpa 4pes3
nevanbara wid 3arybaTta Mpe3 ocTaTbka OT XEIKUPAHETO, KaTo Ce W3IOJI3Ba METOABT Ha
eeKTUBHUS JIUXBEH NPOLEHT. AMOPTH3aLMATa Ha €(pEKTHBHUA JIMXBEH MPOLEHT MOXE Ja
3alOYHE BEJHara IOM MMa KOpEKLMs M HE MO-KbCHO OT MOMEHTa, B KOMTO XemKupaHaTa
NO3ULMSA NpecTaHe Jia Ob/le KOpUrMpaHa 3a IPOMEHU B CHPaBEIMBATA M CTOMHOCT, JbJDKAIIA
C€ Ha XE/DKUPAHUS PHUCK.

Ako XCHKpaHaTa MO3unuA 6’[:116 OTIIMCaHa, HEAMOpPTH3HUpaHaTa CIpaBCAJIMBA CTOMHOCT cé€
IIpA3HaBa He3a0aBHO B nevandaTa WM 3ary6aTa.

Koraro Henpu3HaT TBBPJ] aHFRXKMMEHT € ONpeelieH KaTo Xe/PKUpaHa ITO3UIHs, [oc/ie Balara
KyMyJiaTUBHA IIPOMSIHA B CIPaBEAIMBATa CTOMHOCT Ha (PMKCHUPAHUS aHTA)KUMEHT, OTHACAIIA Ce
10 XeJUKUPaHUs PUCK, ce MPU3HAaBa KaTo aKTUB WM NTACHB ChC CHOTBETHA Ievajba Wi 3aryda,
npu3HaTa B nevanbara unu 3arybara.

Xeoxcupane Ha napuuen HOmMox

YacrTa oT nevanbaTa Wiy 3arybata OT X€DKUPAIIXA MHCTPYMEHT, KOSTO CE ONpeaess KaTo
€(QEKTUBHO XeMKUpaHe, ce MPU3HABA B JPyr BCEOOXBATEH JOXO[ M aKyMyJiMpa B XeDKUpAIL
pe3epB, a HeepekTHBHATA yacT OT Hevanbara WM 3arybata OT XeIDKUpAIys HHCTPYMEHT Ce
NpU3HaBa B OTHUETa 3a nevanbarta Wid 3arydaTa u Apyrus BCeoOXBaTeH JOXO.

He ce MpaBu KOPEKIHA Ha XCDKHpaIlaTa NO3UIHA WK CACIIKA.

AKO X€KMpaHETO Ha NPOTHO3HA CZE/KA BIOC/IEACTBHE BOIM O NMPH3HABAHE HA (PUHAHCOB
aKTUB WX (MHAHCOB MACUB, KOUTO ca OMJIM MPU3HATH JUPEKTHO B COOCTBEHMS KamuTajl Ce
npexacupUUMpar B OT4ETA 3a NevajidaTa UK 3arybarta ¥ Apyrust BCEOOXBATEH JI0XO/ B ChILHS
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HEpHOJ WIH NEPUOAH, NPE3 KOMTO MPUAOOMTHUAT aKTHB WIIM MOETHAT MAaCUB OKa3Ba BJIMSHHE
BBbpXY NevanbdaTa uim 3arybara.

AKO Xe/KMpaHEeTO Ha MPOrHO3HA C/eJIKa BIOCIEACTBIE BOAM 10 MPU3HABaHEe HAa HE(PMHAHCOB
aKTUB WJIM Ha He(QUHAHCOB MAcHB WJM TPOTHO3HA CHENKa 3a HEe()UHAHCOB AaKTHB WIIH
He(UHAHCOB MacHUB CTaBa HEOTMEHHMM aHTaXXHMEHT, 3a KOWTO Ce INpwiara OTYMTaHE Ha
XE/DKUPAHETOo MO cripaBe/uiiBa cToHHOCT. PoHJa mpueMa 1a W3BaXIa CBBP3AHUTE MEYaIOn U
3ary0u, KOMTO ca OuWiIM akyMyJMpaHH B KalMTalla U TM BKJIIOYBA B IbPBOHAYAJIHATA [ICHA Ha
npuaoOUBaHe WK B pyra OajlaHCOBa CTOMHOCT Ha aKTHBa MJIM MacuBa (KOPEKI[HMA B OCHOBATA).

DoHABT UMa AOroBOp 3a BAIYTHH clAenkHu ¢ ,,YHuKpeaut bynGank” AJl. PasmepsT Ha
dopypasT 3a 2020 r.: Hama. (2019r.: 1 000 x. marcku fonapa).

12. Jlenozumu

Kem 31.12.2020 r. ®oHabT MMa Napu4yHU cpelcTBa B GAaHKOBH JEMNO3MTH B ,,bbharapo-
aMepHuKaHCcKa KpeguTHa 6anka®“ AJl kakro cneiga:

31.12.2020 31.12.2019

Cpounu GaHKOBH BJIOTOBE, B T.Y.: (xHJ1. JIB) (Xm1. JIB)
ChC CPOK Ha najexa ao 12 meceua 2013 2876
OO0uro neno3utn 2013 2 876

Kpenutaus peiiTuHr Ha 6aHkuTe € nocoveH B Genexka 11 mo-rope..

PBKOBOACTBOTO CHUHMTAa, Y€ MapUIHUTC HATUYHOCTH Ca U3JIOKEHU Ha HUCBK KPCAUTCH PHUCK.

13. Bzemanus

BsemanusTa ca HeACpUBATHBHYE (PUHAHCOBY aKTUBH ¢ (PUKCHPAHHU WJIH YCTAHOBHMH IUIAIIAHMUS,
KOHMTO HE C€ KOTMPAT Ha aKTUBEH Ma3ap. Te ce OLeHsABaT B OTYeTa 32 PUHAHCOBOTO CHCTOSHUE
O TAXHATa aMOPTU3UpaHa CTOHHOCT MpPH M3MOI3BAHETO HA METoJa HAa e(eKTHBHATA JIMXBA,
HaMmaJjieHa C HarpaBeHa o0e3lieHKa.. AKTUBHUTE B Ta3U Ipyna ca B3eMaHHs 110 LIECHs, KOUTO ca
HambJHO obe3ueHenn (2019: obe3lieHeHy, npeacTaBeHn B Tabauuara no-aoiny. Te3u akTuBm ce
BKJIIOYBAT B IPyInaTa Ha TEKYIIMTE aKTUBH, KOFaTO MaTypUTETHT UM € B paMKUTE Ha 12 Mecena,
a OCTaHAJIMTE — KaTO HETeKym. JIMXBeHMAT AOXOA Mo B3eMaHHATa c€ MpH3HaBa Ha 06asa
edexTHBHA TMXBa, OCBEH MPU KPATKOCPOUHUTE B3EMaHUs Mo/ 3 Meceia, KbAETO MPU3HABAHETO
Ha TaKaBa JIMXBA € HEOCHOBATEJIHO KATO HECHIIECTBEHO U B pAMKHTE Ha OOUYAMHHTE KPEIUTHU
ycioBus. To#i ce mpesicTaBsi B OTYETa 32 BCEOOXBATHUS JOXOM KATO MPUXOIH.
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31.12.2020  31.12.2019

(xua. JIB) (xmJ1. aB)

Bsemanus 56 18
Biemane 1o uecuu ¢ "yHaput" 2552 2552
?6e3uem<'a'1 Ha B3€MaHe MO IECHHU C 2552) 2 552)

HyHaput
B3emanus CBBP3aHHU ChC CACIKU C 54 ]
(MHAHCOBH MHCTPYMEHTH
Bsemanus no gopyspanu ) 16
KOHTPAKTH
Biemane no nuxeu no 6aHKOBU 1 1
JIeTIO3UTH B JieBa
B3emaHus 10 JUBHAECHTH BHB 1 1
BaJlyTa
0610 B3eManns 56 18

Bzemanus, npeACcTaBeHN B TOpHaTa TabyuLa ca npeAcTaBaT KbM Tekymure aktuBu Ha PoHpa.

Biemanudara Ha Qoupga ot ,,JyHaput” AJl c Opyren pasmep 2 552 X. JB. ca BB3HMKHANHU Ha
OCHOBaHue AoroBopu 3a uecuu ot 30.10.2014r., ckmouenn mexay P ,,Acrpa Kewr” u 1P
»Actpa Ilmoc®, upes V]I ,,Actpa Acer MeHuKMBHT AJl, OT eHa cTpaHa KaTo LIEJCHTH U
»JyHapuT“ AJl oT Ipyra cTpaHa Kato LiecHoHep. BzemaHusTa ca, KakTo ciiejisa;

- 1241646,51 espo — HetHO B3emane Ha JI® ,Actpa Kew“ ot ,JlyHaput* —
JIOTOBOpPEHATA IIEHa 10 I0ToBopa 3a tecus ot 31.10.2014r.;

- 64296,15 espo — HetHOo B3emaHe Ha J® ,Actpa Ilmoc“ or ,Jlynaput* -
JIOTOBOpEHaTa LigHa o AOToBOpa 3a Hecus ot 31.10.2014r.

B3emanusita Ha jBata QoOHIA, NPEXBBPICHU Ha ,,JlyHaput* ¢ JOrOBOpUTE 3a LECHU OT
30.10.2014r., npencrasnsBat B3eMaHus Ha ¢ongosere ot ,,KTB“ AJl (H) BBB BpB3Ka CBC
CKJIIOYEHU ¢ GaHKaTa JOTOBOPH 3a ACMO3UTH, ChOTBETHO OT 31.07.2009r. 3a JI® ,,Acrpa Kemr*
u ot 01.08.2011r. 3a JI® ,,Actpa Ilmtoc* u aHekcute KbM TAX. [IpexXBbpiieHUTE B3EeMaHus ca,
KaKTO CJle/IBa:

- ot D ,,Actpa Kew* — 1 596 500,00 eBpo, ot kouro 1 550 000,00 eBpo riiaBHULIA U
46 500,00 eBpo nuxBy;

- ot J® ,,Actpa I[lmoc* — 82 671,52 eBpo, ot kouto 80 276,60 eBpo rnaBHULA H
2 394,92 eBpo NUXBU.

JloroBopeHuTe LieHM 3a npojAaxOuTe Ha B3eMaHusTa Ha ABara ¢oHma ot ,,KTB“ (H) ca, KakTO
cnensa:

- 3a 1® ,,Actpa Kemr” — 1277 200,00 eBpo, npeacrapnssama 80 % ot pa3mepa Ha
B3eMaHeTo Ha ¢oHza ot OaHKaTa;

- 3a 1@ ,Acrtpa Ilmoc* — 66 137,22 eBpo, mpencrapnspama 80 % ot pa3mepa Ha
B3eMaHeTo Ha poHIa oT OaHKara.
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ACTPA

ACETMEHWUAXMDBHT

lopumen ¢unancos otuer Ha JI® ,,Actpa Kewr mmoc”

JloroBopeHo € MmialaHeTo Ha UEHUTE N0 LecuUTe ia ObJie U3BBPIICHO B CPOK OT 24 Mecela,
CYMTAHO OT JaTaTa Ha OCYETOBOAsBaHE OT OaHKara, Ha 24 paBHHU MECEYHH BHOCKH, BCAKA OT
KOHTO IBJDKMMA JI0 5-TO YHCIIO HA CHOTBETHHA Mecell. JJoroBopeHo € u, ue B Cilyuail Ha OTKa3
Ha GaHkara Ja NPU3HAE W3BBbPLICHUTE MPHMXBAINAHUS HAa 3aJBDKCHUATA HA LECHOHEPA KBM
GaHKaTa, IOTBBPJEH C BJA3JI0 B CHJIAa ChAEOHO PElICHHE, ISHCTBUETO Ha JOTOBOPUTE 3a LECHU
Ce MpeKparsBa aBTOMATHYHO M IUE C€ CYMTA, Y€ TNPEXBHPJIUTENHUS e(EeKT € OTHaJHal C
oOpaTHa cuja, KaTO [IECHOHEPBT HAMA Aa ABJDKH 3alllalllaHe Ha [EHaTa Mo LEeCUUTe, 1 HUKOS
OT CTPaHUTE HAMA Ja IBDKM KAaKBUTO M Ja OWIO HEYCTOHKM, KOMIICHCALUMH WIH JpPYTH
ofe3lmeTens Ha Jipyrata ctpaHa. B cnyuaif Ha ocrmopBaHe Ha W3BBPIIEHOTO NPUXBALIAHE
YTOBOPEHHUAT CPOK 3a 3aIUIAINAHE HA LIEHUTE MO LECHUTE CIUpa Ja Teue J0 NMPHUKIIOYBAHE Ha
ChAEGHOTO MPOU3ZBOACTBO C B3O B CHJIa ChAEGHO pellicHHE,

Hsnpatenu ca [lokanu 3a 106poBosHO u3nbaHeHue ot 19.03.2018r., ¢ xouto V]I oT uMeTO Ha
ABata GoHAa € OTIPaBHIIO NMOKaHA KBbM ,,JIyHapuT* 3a 3aIliallaHe Ha LEHHUTE 10 LIECUHUTE, Thil
KaTo KbM MOMEHTA Ha MOKaHWTE HAMA IUIATEHH HUKAKBH CyMH MO TAX. B otrosop ,,JlyHapur
ca ysegomuau, de Ha 24.04.2017r. cunaunure Ha ,KTB* (H) ca 3aBenu uckoBa mMoyGa 3a
O0ABjABAaHE HA OTHOCHTENHO HEJEHCTBUTETHM U3BbpLICHUTE OT ,JlyHApMT® NpUXBAIIAHMA C
npuaoOuTUTE OT JABaTa (OHJA B3eMaHMs OT OaHKaTa, Ha OCHOBaHHME HAa KOETO € 0OpasyBaHo
aeno B CI'C, xoeto kbM MapT 2018r. € BucAIo0, NOpagy KOETO M LEHUTE IO LECHUTE HE ca
CTaHaJIM U3UCKYEMH.

BbB Bpb3Ka ¢ ONMCAHWMTE NO-TOPE B3EMaHUA € MOJNHCAHO cropasymenue ot 10.08.2018r.,
ckmoueno wmexay JA® ,LAcrtpa Kew Ilmoc”, mnpencraBnsean ot V]I , Actpa Acer
MeHuKMBHT M, JIyHapuT, ypexJamo 3aJbDKCHHATa Ha LECHOHEpa 3a M3IUIAILAHE Ha
LICHHUTE 1O JIBaTa JoroBopa 3a uecud ot 30.10.2014r., onucanu no-rope. B criopasymenueTo ca
onucaHu noApo6bHo ¢akTuTe U OOCTOATENCTBAaTa, KOMTO ca HacThhmwm cien 30.10.2014r.,
BIJIOYECHO yBEIOMABaHE Ha OaHKaTa 3a IPEXBBPJICHUTE B3EMaHMs, YBEAOMABAHE HA GaHKATA 3a
M3BBPIIBAHE HA MPUXBAIAHUA, TOBA Ye OaHKaTa € yBa)KWia M3SBICHHUATA 3a NPHUXBALIAHM,
obpasyBaHuTe nena cpeuly GaHKaTa M Cpelly W3BBPLICHWTE MPYXBALIAHUA, MPOMEHHUTE B
3aKOHO/ZIaTeJICTBOTO, Kacaelly HEChCTOATENHOCTTA Ha OaHKaTa U Ap. CBC CIopasyMEHHETO €
JOTrOBOPEHO, ye 001K pasMep Ha IIECHOHHATA LieHa 1o fpara aoroeopa € 1 304 841,28 espo,
KaTO TOM MOAJIEXKH HAa NPOMAHA CBC CHOTBETHATA YaCT CaMo B CJIydyal, 4e HAacTBIH HAKOE OT
AOTOBOPEHUTE NMPEKPATHTESHU YCJIOBUS 33 4acT OT JOTOBOPUTE 3a LECHMH WJIM M3BBPIICHHTE
NpuxBallaHus. J[OrOBOPeHO € M, Y€ IeHAaTa B MOCOYEHMs pasMmep lie ObJe IaTeHa INpH
KyMYJIaTUBHOTO HACTBIIBAHE HA CHBKYIMHOCT OT CJIEAHUTE CHLOUTHUS:

- U3TUYAHE Ha JiBa Mecela cie KpaitHus cpok mo wi. 62 ot 3BH, karo ce B3eMe B NpeaBu
€BEeHTyaJlHa Herosa Objema npomsHa. Ilpu ceramHata pejakiys, IUIAIAHETO HE MOXE Ja
b€ U3BBPIICHO MO-paHo oT 22.06.2020r.;

- OTXBBPJIAHC C BJIA3/IO B CHUJIa PEHICHHUE HA HCKOBETE CpeIny U3BLPINCHUTE NMPUXBallaHUA,

- JIMIICa Ha APYTIHU NPEKPATUTCIIHH OCHOBAHHUA, ONMCAaHU B CIIOPa3yMEHHUETO, a MPH HAJIMYMC Ha
BUCAII CIIOP OTHOCHO TAX, K0 OKOHYATEJIHOTO MY HNPHK/IIOYBAHE Ipea BCUYKHU UHCTaHIINH Oe3
TOBa 1a JOBCAC N0 BE3HUKBAHE HA IPCKPATUTEIHO OCHOBAHHE.

JIOroBOpeHO €, € aKo HaCTBIM HAKOE OT JOrOBOPCHUTE NPEKPATHTEAHN YCIIOBHS, JCHCTBHETO
Ha CBOTBETHUS JOTOBOD 3a LECHs C€ MPEKpaTsBa aBTOMATHYHO U CE MPUJIArar pasnopeadute
Ha wI. 25, a. 2 ot 33]] — HeCHOHEePBT HAMA Ja JB/DKM LIECUOHHA 1IeHa, a UEACHTET IIE 3aMECTH
LEeCHOHEpAa KaTO KpEIUTOp MO NpPEASBCHHTE B3eMaHMA OT OaHkaTa. AKO MOpaaM HIKaKea
IIPUYHMHA [ICHATa MO LIECHUTE € IUIATEHA, BBIIPEKH Y€ HE Ca HACTBIMIMN CHOUTHATA, OTIMCAHH T10-
rope, ¥ B MOCJIEACTBUEC HACTBIHN HAKOS OT JOrOBOPEHUTE MPEKPATUTEHH YCIAOBHS, LEJEHTHT
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£ ACTPA

ACET MEHWAXMBHT

lopuiien ¢unancor otyer Ha JI® ,,Actpa Ketn mmoc”

EC BbPHEC MOJIyYCHaTa ICHa. )10 BpbIIaHCTO Ha LICHATa TOM HAMa MpaBo Ja 3aMCCTHU ICCHOHEPA
KaTo KpeAUTOp U OTKa3a My Jia 3aMCCTH LIECHOHEPa HEC MY JaBa IpaBo Ja 3aabpXKH LCHaTa.

I[OFOBOpCHI/I ca U CHbBMECTHM JICHCTBHUS W CIIOJIC/ISHE Ha Pa3sHOCKUTE BLB BPB3Ka C AcJiarta,
Kacaclld CTPAaHUTC.

BB Bpb3Ka ¢ B3eMaHMATa Ha (OHAA MO LECHUTE, OMUCAHU [10-TOPE, € U3BBPIIECH aHAIN3 3a
BEPOATHOCTUTE 3a NOCTBIIBAHE HA MApUYHH IUIALAHHS 110 JOTOBOPMTE 3a lLecuu. Bsera e
NpeABU] OLEHKA Ha PUCKA Ha JUTBXKHUKA ,,J{yHapuT", HEroBoTO (PMHAHCOBO CHCTOSHHUE, OLIEHKA
Ha HEOOXOMMMOCTTa OT JAMCKOHTHPAaHE HAa MapUYHHUTE TNOTOLM IO JOTOBOPHTE 3a LECUHM U
OILIEHKA Ha U3X0Ja OT Thproeeko aeno 1585/2017r. no onuca Ha CI'C.

B®3 ocHOBa Ha TO3M aHAJIM3 U NPUIPYKABALIUTE IO JaHHH U MH(POPMAILUA, Ha CBOE 3aCEIaHuUE,
nposeaeHo Ha 20.12.2019r., CJI wa V] ,,Actpa AceT MEHHIKMBHT® € B3e] pelIeHHe
B3emanusTa Ha JI® ,Actpa Kew ITmroc™ ot necuonepa , Jlynaput* B pasmep Ha 1304 841,28

€BpO (CymaTa, oIpeziesieHa cbe crnopasyMenneTo ot 10.08.2018r.) na 6baaT 06€3LEHEHH C OlLE
50 %.

14. /lpyzu nacueu

3aab/DKEHMATA Ce OTYMTAT MO TAXHATA HOMHHanHa cToiHocT. Cwriacho IlpaBunata Ha
Horosopen @oun “Actpa Kem nmoc”, 3agbmkeHuita Ha DoHZa KbM YIPaBIsABALIOTO
ApYXKECTBO, OaHKaTa JEMO3MUTap, OAUTOPCKOTO NPEANPHUITHE, U JPYIH 3ab/DKEHHA, CBHP3aHH
C Herosarta JEHHOCT Ce HAYUCHISIBAT €)XKETHEBHO.

KsM 31 nexemspu 2020 r. 3anbmxenusTa Ha @oHzia ca B pasmep Ha 73 x.B. (2019: 10 x. 51B.).

JApyru nacuBu 31.12.2020 31.12.2019
(xua, aB) (xmJ1. aB)

3aabJKEHHE CBBP3aHU ChC CACIKH C 55 )

(pMHAHCOBH MHCTPYMEHTH

3aabKEHHE KbM YTIPaBIIsABAILOTO 15 9

JIPY)KECTBO

3agpKeHus KbM OaHKa-eno3uTap 2 1

3aabIKEHUS KbM APYTH KOHTPArcHTH 1 -
O6mo aApyru nacusu 73 10

CprKTypaTa Ha nacusute Ha PoHna He Hajara AOITBJIHUTCIIHO IOACHCHHUC Ha MapUUYHHUTC
NOTOLH 3a TEKYIIUsA IICPHOJ BbB Bpb3Ka C MPOMEHHU OT (’pI/IHchnpamaTa JEeHOCT B pe3yJITaT Ha
OICpanuu, BOACHIU 10 NPOMECHHM B IIApHYHHUTE TIOTOLHU; WU NPOMCHH B PE3YJITAaT Ha HCTAPUIHH
TpaH3aKUHU KaTo HpI/I)IO6I/IBaHI/I}I H OCB060)KlIaBaHI/IH, HavuCJ/IABaHHUA Ha JIUXBH, e(i)eKTI/I oT
KypCOBH pa3iIMK{, MPOMEHHU B CIIPABCIINBUTE CTOMHOCTH U APYru HOI[O6HI/I.

15. IIpuxoou u pazxoou

KoM 31 nexemspu 2020 ropyHa HETHUTE OmepaTUBHA Npuxoau/(pasxonu) Ha POHIA BB3IH3AT
Ha (270) x.B. (2019: 1122) x. 518.).
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£ ACTPA

INoguiuen gunancos otuet Ha JIO ,,Actpa Kemr mtoc” i ACET MEHUAXMBHT
HeTHo onepaTHBHH NPHXOAH/(Pa3XxoaH) 31.12.2020 31.12.2019
(xu1. aB) (xua. as)

HeTHn npuxoau/(pa3xoau) oT onepanum ¢

(270) 1122
(GUHAHCOBH AKTHBH
Ionooicumennu pasnuxu om onepayuy ¢ 23 162 7 485
Qunancosu axmueu
Ompuyamennu paziuxku om onepayuu ¢ (23 451) (6 528)
Gunancosu akmugu
Ilpuxoou, cevp3anu c eanymuu onepayuu 1053 579
Pazxoou, cevpzanu c eanymuu onepayuu (1212) (560)
Hemmnu npuxoou/(pazxoou), cevpsanu c 24 (88)
eanymet ghopyvpo
Ilpuxoou om nuxsu, 6 m.u.: 144 234
nO cpounU banKosU 610206¢ (Oeno3umu) - 0
no ALK u kopnopamusnu obnuzayuu 137 225
HeTtHo onepaTuBHM npuxoan/(pa3xoau) (270) 1122

Kvm 31 pmexemBpu 2020 romuHa oOIIO OMEpaTUBHUTE pa3xoAu 3a JAeiHocTra Ha DoHAa
BB3/U3aT Ha (217) x.aB. (2019: (1 429) x. nB.)

O06mo onepaTuBHH Pa3xoaH 31.12.2020 31.12.2019
(XuJt. JIB) (XHJ1. JIB)

JApyrn ¢punancoBu pa3xoau 37 9
Obe3uenka Ha GHHAHCOBH AKTHBH - (1276)
OTnHcaHu B3eMaHus - 13)
Pa3zxoau 3a BLHIIHH YCIYTH (180) (131)
Pazxoou 3a Ynpasnasawomo opyscecmso (166) (107)
Pasxoou 3a Banxama-oenosumap ® 11)
Pasxoou 3a unghopmayus (@) ©)
Paszxoou 3a KOH u I]]] 2 2)
Pazxoou 3a ooum 1) 1)
pyau pazxoou 3a ebHuHY yCry2u (D) (1)
O0umo onepaTuBHH (Pa3XoAau)/NPUXOAU, HETHO 217) (1429

B apyru ¢puHaHCOBU pa3xoJM ce OTHACAT IUIATEHUTE PAa3XO/H 3a TpaHchep Ha EHHH KHIKA Ha
bankata-aenosuTap, a Taka cbUio ¥ GaHKOBHUTE TaKCH.

Kato pa3xonu 3a BBHIIHYU YCIIYTH C€ OTYUTAT U HAYMCIIABAT C)KESIHEBHO BBh3HAIPAXKACHUATA 32
YNPaBJISABAIIOTO JIPY>KECTBO U HE3aBUCHMHUS (DMHAHCOB OJMT, rojuiinHata Takca kbM K®H,
MecevHaTa Takca 3a 6aHkara gerno3urtap u LI,
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£ ACTPA

lopuen ¢unancos otdet Ha 1P ,,Actpa Kern mmoc” % ACET MEHUIKMBHT

OGesneHkuTe Ha (hMHAHCOBH aKTHBH 3a 2019r. BKIOUBaT 00E31EHKATa HA B3EMaHETO MO LEecHs
¢ ,,Jynaput“ AJl (Bux Gen. 13).

IIOXOJIM Ha HACTH JIMIa

@OoHIBLT HIMA HAET IICPCOHAJI 1 HE HAYUC/ISIBA U HEC U3IJIAallAa JOXO0JU Ha HACTH JIMIIA.

16. Axkmueu na 1® “Acmpa Kew nnroc”

AxTusute Ha QoH/IA Ca IPEACTABEHH B CIICAHUTE TPYIIH:

OTHOCHTEHO TErJIo

31.12.2020 (%)
Ilapy4uHu cpeacTsa o 6E3CPOUHU M CPOUHU 3600 27.91%
GaHKOBHU BJIOTOBE
9244 71.66%

Axuun, [IUK, xopnoparuBay 06Uranuu u
As10Be OT 60pcoBO ThpryBaHu ¢poumose/KUC
Bzemanus 56 0.43%

OO61m10 akTHBH: 12 900 100%

17. HeTHn aKTHBH NPHHALIEKALNIM HA HHBECTHTOpPHTE B AsiioBe /Hemua cmoiinocm na
axmueume/

K®M 31.12.2020 r. HEeTHUTE aKTHBH MPUHAUICKAIIM Ha HHBECTUTOPHTE B JsoBe Ha DoHza ca
B pa3Mep Ha 12 827 x. niB. (2018: 13 220 x. 1B.), pasnpeacieHdy KaKTo cle/Ba;

31.12.2020 31.12.2018

(xmJ1. J1B) (xuJ, aB)

OcHoBeH KanmuTai 11 143 11 143
ITpemuu ot emucuu (37 37
Harpynana neuan6a 4 649 4 649
Henokpura 3ary6a (2 535) (2284)
Texymia neuanta/(3aryoa) (393) (251)
HeTHn akTHBH NpUHAMIEKAIIH HA

uuBecTuTOpuTe B AsiioBe /HCA/ 12 827 13 220

Emurupanute fsnose na @owpa kbM  31.12.2020 r. ca 1114353.7329 6pos (2019:

1114353.7329 6pos), a HeTHATa CTOMHOCT Ha aKTHUBUTE Ha enuH a1 € 11.5109 neBa (2019:
11.8631 nepa).

KoM 31 mnexemBpu 2020 r. HeTHaTa CTOMHOCT Ha akTUBUTE Ha PoHaa BH3M3a Ha 12 827 X.JIB.
(2019: 13 220 x. 51B.)
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ACTPA

ACET MEHUAXMBHT

lNopumen punancos otuet Ha D ,,Actpa Kewm mmroc”

18.0muem 3a napuurume nomouyu

31.12.2020 31.12.2019

(xuJ. aB) (xmJ1. JB)

Ilapuunu cpeocmea 6 Hawa10mo na
nepuooa 8117 3208
Heten napuyeH noTok OT OCHOBHATa
neiHocT - (596)
Herten mapuyeH noTok oT (pMHAHCOBA
JIEHHOCT - -
Heren napuyeH NOTOK OT OnepaTUBHA
JOeHOCT (4517) 5505
ITapuunu cpeocmea 6 Kpas Ha nepuooa

3600 8117

19. Cevpzanu nuya

JoroBopen ®@oHp ,,Actpa Kew ITntoc* e 060cobeHo uMyIEecTBO 6€3 OpraHy Ha yIpaBlIeHUE U
HErOBOTO YIIpaBJIEHHE C€ OCBIIECTBABA OT YNPaBJIABAILIOTO APYXKECTBO ,AcTpa AceT
MenumxkMBHT AL

K®M 31 nexkemBpu 2020r HAMa CBBbp3aHU JIMNA MpuTexKaBawy Asnose o @onna (2019: Hama).

K®M 31 nexemBpu 2020r. B oT4eTa 3a (PMHAHCOBOTO CHCTOSHUE HE Ca BKJIFOYCHH B3EMAaHUs U
3aIbJDKEHMS KbM cBbp3aHu auna (2019: nama)..

Ipe3 2020r.1s1ma ca npu1o6uTH AsnoBe OT Apyrd PoHIOBE Ha YIIPaBISIBAIIOTO APY>KECTBO:

HpI/ITC)KaBaHI/ITC JsnoBe ot ®oHAa OT CBBpP3aHU JiMla €a MOoCOYCHHU B Cji€gHara TabNKIA:

Crbp3aHo Jule 31.12.2020 31.12.2019
D ,,Actpa Komogutu* 20 495 6p. nana wim 18 % 20 495 6p. pana wiu 18 %

ITocouenure aanope ca HanuyHu BEB QoHAa u KbM 31 nexemspu 2019r.

20. IIpeuenxku om onpedenauio 3Ha4eHUe NPU HPUNAZAHE CYEMOBOOHAMA NOJIUMUKA Hd
Donoa. Knrouoeu npubnuzumennu OUeHKU U RPEONONONCEHUA C BUCOKA HECUZYPHOCH.

OO0e3ueHKa Ha B3eMaHus

HpI/I6J'II/ISI/ITeJIHa OlICHKa 3a 331"}’61/1 OT CbMHUTCIIHU H HeCBGI/IpaCMI/I B3€MaHHs C€ MpaBu OT
PBKOBOACTBOTO B Kpasi HA BCAKA (bI/IHaHCOBa roauHa.

Ob6e3lieHKa Ha B3eMaHUA CcE (bOpMI/Ipa, KOrato ca Hajuile OOSKTHBHM J0Ka3aTeJICTBa, 4e
(bOHZI’bT HiIMa a MOXC 1a c1>6€:pe sIata cymMa 1o TaX ChIVIACHO OPUTHHAJIHUTE YCJIOBUS Ha
B3CMaHHATA.
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ACTPA

ACETMEHUAXMDBHT

lNopguien gunanco otuet Ha D ,,Actpa Kem miroc”

CroiiHocTTa Ha oOe3lLieHKaTa € pa3uKaTa MeXxay OanaHcoBaTa CTOMHOCT Ha JaJCHOTO B3eMaHe
U ceraiiHata CTOMHOCT Ha NPOTHO3MpaHUTE OBJCIIM MapUYHU MOTOLH, AUCKOHTHUPAHU MO
OpUrHHaJIeH €(EeKTUBEH JTUXBEH MPOLECHT.

banancoBara CTOMHOCT Ha B3eMaHMATAa, 332 KOUTO € IPELCHEHO, Y€ € HEeoOXOAMMO fAa ce
HanpaBu oOe€3leHKa, C€ KOpHUIvpa Ype3 M3II0JI3BaHETO Ha KOPEKTHMBHA CMETKA, B KOSTO CE
HATPyNBaT BCUUYKU 00e3leHKHU. 3ary0uTe oT 00€3LEeHKa U MOCIeABAIlOTO UM Bbh3CTaHOBABAHE
ce MPU3HABAT B OTYETA HETHO 3a BCEOOXBATHUS JOXOA, HETHO KaTo “O06e31eHKH Ha (PMHAHCOBH
aKTHUBH”.

3a 2019r. e npusHaTta o0e3licHKA Ha B3eMaHus Mo Uecuu OT ,,JlyHaput“ AJl. M3non3eaH e
MOJXOA 33 OLICHKA Ha JIbXHUKA 10 Altman Z-score, B KOMOMHAIHMS ¢ TPaBHO CTAHOBHUIIIE.

21. Onogéecmagane na norumuKama no ynpaeienue Ha pucKka

HeiiHocTra Ha poroBopHust ¢oHA ce perymupa ot Komwucusta 3a (uUHAHCOB HAI30D.
HopMaTHBHO yCTaHOBEHUTE YCIOBHSA M M3UCKBAHMA, KAKTO M OCHIIECTBABAHUA OT BaHKaTa —
JACTIO3UTap MOHHUTOPHUHI OrpaHMYaBAT 3HAYUTENHO PUCKOBETE, CBBpP3aHH C ONEpaluuTe Ha
donna.

ITpn ynpasnenuero Ha aediHoctTa HA 1@ ,,Actpa Kem miroc”, YparisBamoro APYKECTBO
cnasea I[IpaBuna 3a ynpaeienve Ha pucka W [lpaBuna 3a moamgepiKaHe W YIpaBieHUE HA
JIMKBUIHOCTTA.

PuckoBete, mpoustHyany oT (pUHAHCOBUTE MHCTPYMEHTH, B KOUTO DOHABT MHBeCTHpa ca
U30pOeHH Mo-A0J1y.

@upmen puck — CBBP3aH € C €CTECTBOTO Ha JIeMHOCTTAa HA €MUTEHTUTE HA CHOTBETHHTE
(UHAHCOBH MHCTPYMEHTH.

* Kpeoumen puck — OnacHOCTTa M3JATEJIAT HA [IEHHA KHMIa [1a M3MaJHEe B ChCTOSHUE
Ha HECHCTOATEHOCT WM HETIATEXXOCHOCOOHOCT. 3a NPHUTEKATEIUTE Ha AaKIHH
KPEIUTHUS PUCK CE€ M3pa3siBa BbB BB3MOXHOCTTA Ja 3ary0AT 4acT WM Lgjara
MHBECTHLIUSA B aKIMM Ha (QOH[a, a 3a MPUTEKATEIUTE HA IBJITOBY LICHHA KHIKA, TO3U
PHUCK Cce H3pa3siBa B HEBB3MOKHOCTTA HA €MHTEHTA 1A M3MBJIHU 3a4bIDKEHUATA CU MO
U3IJIalliaHe Ha JIMXBaTa WM riiaBHuuara. [Iputexarenure Ha akiyu OT JAPYXKECTBO,
U3NaJHAJI0O B HECBCTOATENHOCT MM HEIUIATeXKOCIOCOGHOCT, HMaT IIpaBo Ha
JHMKBUJIALMOHEH [Is]1, CaMO CJIeH KaTo ca oOCNy)XK€HH BCUYKM APYTHM 3abJDKCHHS Ha
¢doHpa.

* Puck om Heusnvanenue - Puck or 3ary6a B CIEACTBHE HEU3IIBIHEHHE Ha
3aIBJDKCHHUATA OT OTCPELIHATa CTpaHa IO CJAeNKa 3a MOKYNMKO-Tpojax0a Ha IeHHa
KHHTa, IEPUBATCH MHCTPYMEHT WX 110 IOTOBOP 3a JIETIO3UT, NOpa/id BHE3alHa 3aryba
Ha IJIATEXKOCIMOCOOHOCT.

* Ilazapen puck - Bb3MOXHOCTTA J]a C€ pealli3upar 3aryOou nopaad HeGIaronpusTHH
M3MCHEHHMA B LCHWTE Ha LEHHM KHUWXA, Ta3apHUTE JIMXBEHH MPOLEHTH, BaJyTHU
KypcoBe U Apyrd. KOMIOHEHTH Ha ma3apHuUs pUCK ca:

= [lenoeu puck — PUCKBT OT HaMasIBaHEe HA CTOMHOCTTA HA WHBECTHLIUATA
B JlaZicHa LIEHHA KHUIa Ipu HeONarompusTHH HPOMECHH HAa HUBAaTa Ha
nasapHuTe IeHd. LIEHOBHMAT puUCK MNpH  aKuuuTe Cc€ BiIMsie OT
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UKOHOMHYECKOTO Pa3BHTHE HA CTPAHUTE €MHMTEHTH, CEKTOpa, B KOWTO
ofnepHupa eMUTEHTa, HeropaTta (PMHAHCOBA CTAOMJIHOCT U EPCIEKTUBH 32
pacTeXx W pa3BUTHE, a NpH obnuraiuuTe ce BJIMSe OT (DAKTOpH KaTo
€MUTEHT, NajIeX, paBHUIIE HAa KyNOHA.

= Jluxeen puck — PUCKBT OT OpoMsHATa Ha CTOHHOCTTA Ha aKUUUTE U
ABJITOBUTC LEHHM KHWXXa B CICACTBUC Ha MNpOMsAHATA Ha JIMXBCHUTE
paBHMINA. EBEHTyaqHO TmMOBUMILABaHE Ha JMXBEHHUTEe paBHUILA OuU
3a0aBUJI0 MKOHOMMYECKMS pacTeX M HaManwio mnevajbara Ha
TBPrOBCKUTE [JpPY)KECTBA, KaKTO M OW TIOHWKWIO IeHaTa Ha
(duKcupaHuTe AbJArOBY UHCTPYMEHTH B mopTdeiina Ha DoHpa.

» Jluxeuoen puck — OQOrmpenens ce OT TMa3apHOTO ThPCEHE HA
WHBECTULMOHHUSI MHCTPYMEHT M 3aBHUCH OT XapaKTEpPUCTHKUTE Ha
KOHKPETHMS  €MHUTEHT, pa3Mepa Ha eMHUcuATa U  HeHHuTe
XapaKkTEPUCTHKH, KAKTO U OT CTENEHTA Ha Pa3sBUTHE Ha KalUTaJIOBHTE
nasapu. KoneGaHusta B JOXOQHOCTTa HA MEXAYyHApOAHUTE (PUHAHCOBH
nasapu Ipe3 2019 roarHa ¥ TAXHOTO BIMSHHUE BbPXY BOJIATHIIHOCTTA HA
TbpryBaHute B bbarapus QuHAHCOBM HHCTPYMEHTH HOSUMLUXA
SHAYUMENHO TUKEUOHUS pUCK HA OBIrapCKUs KaluTaloB masap.

= Banymen puck — PucksT 0T HaMajsiBaHE Ha CTOHHOCTTa Ha
MHBECTULMATA B AaJieHa LIEHHA KHUTa WK JICNO3UT, ICHOMUHUPAaHU BhB
BajlyTa, pa3juyHa OT IAaTCKUA JoJap, nMopajyd W3MEHEHHE Ha Kypca Ha
oOMsHa MeX1y Ta3u BaJlyTa CIIpAMO IIATCKUA A0jaap.

* Onepamusen puck — OTHacs ce 10 PUCKa OT 3ary0M WJIM HETaTMBHO BJIMSHHE BBPXY
nefiHoctta Ha PoHAa, MOPOJACHM OT HENpaBMJIHA WM Hee(peKTUBHA BBHTPEIIHA
opraHusanus Ha YnpasiasBawoto apyxectro. [Ipe3 2019 roguna HaMa KOHCTaTUPaHU
3aryOH B pe3y/iTaT Ha ChOMTHUS OT OIepaTHBEH XapaKTep.

* Ilomenyuanno ev3oeiicmue na COVIDI9 ~ Bb3eiicTBUE BBPXY ONEPAaTHBHOTO
yIpaBJieHuEe Ha (OH/A C BBBEKAAHETO HA JUCTaHLMOHHA paboTHa cpena. [lazapHoTO
BB3JeHcTBUE BBPXY (PoHIa ce u3passpalle B psA3Ka nazapHa o0e3leHKa Ha aKTUBHTE U
YBEJIMYEHA BONATHIIHOCT KaTo (yHKLMS Ha NMaHu4ecKarta pasnpoaaxta Ha GUHAHCOBU
aKTHBH OT CTPaHa Ha HHBECTUTOPUTE.

Ilenu na lozoeopen ®@ono ,Acmpa Kew nnroc” npu ynpasienue nHa pucka
DOHIBT ClIe/iBa arpeCUBHA WHBECTULMOHHA NOJUTHKA IIPU YMEPEHO HUBO Ha PHCK.

BB BpB3Ka ¢ onpezeneHust puckos npodui Ha PoH/Ia, OCHOBHUTE LU TIPH YIPABJICHUETO HA
pHuCKa ca:

hd Hozun)pn(aﬂe Ha YMEPCHO HUBO Ha PHUCK, CHOTBCTCTBAIO HA HHBCCTHLIIMOHHUTC LEJINH
34 PUCK U JOXOJHOCT Ha d)omla;

i I[OCTI/II‘ aHC Ha C(I)CKTI/IBHOCT MpU XCIKUPAHETO,

* OnTUMu3anMsi Ha MHBECTHULMOHHUTE pe3yntatd. POHABT ce CTpeMHM Ja MOCTHUrHE
ONTUMAJIHO CHOTHOIICHUE MEXJY PHCK M JOXOAHOCT ([OCTHTaHE HAa MaKCHUMasHa
JOXOJHOCT IIPH MUHHUMAJIEH PHCK).
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Ilonumuxa na /lozoeopen @ono ,Acmpa Kew nioc” no ynpaeienue Ha pucka

¢ H3nona3BaHUAT PHUCKOB HU3MCPHUTCI 3a OLICHKA HAa JIHXBEHHUH PHCK Ha (I)I/IHaHCOBI/ITe
UHCTPYMCHTH € AlOpalidAaATa, BAJYTHHAT PUCK CC OLICHABA YPEC3 UCTOPHUYCCKATA BOJIATHIHOCT
Ha KypCa Ha CBOTBECTHATa BajlyTa, a HCHOBHAT PHCK 4Ype3 €IMH OT MNPHIIOKHMHUTEC 3a
CbOTBCTHMI Ma3ap Ha LICHHH KHWXA KOJIUYECTBEHU METOAH — CTAHJAAPTHO OTKJIIOHCHHUE Ha
Bb3BpallacMOCTTa Ha CBOTBCTHATA aKLMs, ﬂ-KOC(bI/IIII/ICHT KbM HHJICKCUTEC Ha CBOTBCTHUTC
nasapy Win CTaHZAPTHOTO OTKJIIOHCHUE HA 1/136paH1/1;[ WHACKC Ha perynupanud nasap.

* VYIpaBJ€HUETO HA OTPACJOBHSA U (PUPMEHMSI PHUCK C€ OCBUIECTBABA IOCPEICTBOM
KOJMMYECTBEH M (yHIAaMEHTAICH aHalIW3 Ha KOMNAaHMMTE Ha HHBO OTPAachil W OTHE/IHA
KOMMaHUs.

* Qouget KOHTPOJIUpA KPEAUTHHHA PHCK U PHCKA 0T HCHU3NMbJHEHHE IOCPEICTBOM
(byH]_IaMCHTaJIeH U KPCAUTCH aHAJIN3 HA CMUTCHTUTE HA LCHHU KHHWXA U KPCAUTCH aHa/lu3 Ha
KOHTPAr€¢HTHUTEC 10 CACIKUTE, KOUTO CKJIFOUYBA.

b praBJICHI/IeTO Ha JJHKBHAHOCTTA CC U3BBPIIBA MOCPCACTBOM €XKEIHEBHO CJICACHE U
AHaJIM3 Ha CTPYKTypaTa Ha aKTUBUTEC U MACHUBUTE 110 BUAOBE U MATYPHUTET; €XKEHEBHO ClIE/ICHE
Ha BXO/UIMTC M H3XOMAIINTE MapUYHU MOTOLM; NOAABLpXKAHE Ha OIITUMAaJIEH pa3sMep Ha
MNapH4YHH CPCACTBA U APYTH JIMKBUJHUA aKTHUBU € LECJI TIOCPpELaHe Ha 3aAb/DKCHUATA Ha (DOHIIa;
pa3pa60TBaHe Ha KpaTKOCpOYHa U ABJroCcpoyiHa napuyHa NnoJuTHKa Ha (DOHJIa; pa3pa60TBaHe
Ha CpaTCTryuy 3a NIPEAOTBPATABAHC HA KPHU3UCHU CUTYallMH.

. yl’IpaBJIHBaIHOTO APYKCCTBO CJICIM 32 HUBOTO HA ONCPATHBHHSA CH PHCK €XXCIHCBHO,
KaTo C¢h3JaRa 0a3a JaHHU ChC ChOMUTHS OT OMNCPAaLlMOHEH XapakTep U aHaju3hpa pHUCKa Mo JaBa
MOKas3aTed — 4eCTOTa Ha Bb3HUKBAHE U CTCIEH Ha BB3AEHCTBHE.

* VIpaBisfBalIOTO JPYXKECTBO LI CKIIOYBA XEMKUPALLM CIACIKH C LEN NMPEANA3BaHe OT
BaJyT€H PUCK. BCHUKM aKTHBH, JEHOMUHHPaHH BB BallyTa, pasjiMyHa OT INATCKUA J0Jap, ce
XeJDKUpAT MOCPEICTBOM BaTyTHH (OPYBPAH.

* @onxgbT mpusiara MeToAa Ha TOETUTE 3aIbJDKCHHA MOCIEAOBATEIHO KBbM BCHYKH
NO3ULMH B JICPUBATUBHM (MHAHCOBH HMHCTPYMEHTH, BKJIOUMTENHO M 3a BIpajJeHUTE
JICpUBATUBHY HHCTPYMEHTH, HE3aBMCUMO Jaid T€ C€ H3MOJ3BaT KaTo yacT oT oO0Iuara
MHBECTHULIMOHHA ITOJIMTHKA HA KOJIEKTMBHATA MHBECTHLIMOHHA CXEMa 3a LIEJIMTEe Ha HaMallsBaHe
Ha PUCKa MM 34 LIEJINTE Ha epeKTUBHOTO YIIpaBJieHUE Ha nopTdeiina.

* HpI/I NMpUJIAraHeTO Ha METOJA Ha MOCTUTE 3aABJDKEHMS 3a MU3YHC/IABaHe Ha olliara
PHUCKOBA €KCIIO3HUIHA Ha KOJCKTUBHAa HHBECTULMOHHA CX€Ma CTOMHOCTTA Ha BCsIKA ITO3ULUSA B
ACPUBATUBCH (1)I/IHaHCOB HHCTPYMEHT CC NpUpaBHABA Ha IazapHaTa CTOMHOCT Ha €KBUBAJICHTHA
MO3ULIMA B 0a30BHA aKTHB HA TO3H ACPUBATUBCH HHCTPYMEHT.

* QOHABT HE M3MOJI3BAa B rOJiIMa CTEIEH M CHUCTEMATUYHO ACPUBAaTHBHHU (bHHaHCOBI/I
HHCTPYMCHTH KaTO YacT OT CJIOXKHU UHBCCTHUIIMOHHHM CTpaTEruu, Ipuci € Ja HM3M0JI3Ba 3a
H3MEPBAHC Ha oﬁmaTa PHUCKOBA €KCIIO3ULIMA METOAa HA TTIOETUTE 3aIbJIKCHHUS.
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22. Onpedennne nHa cnpageonIusa CMOIHOCH

CrnipaBenuBa CTOHHOCT €: ,,lieHaTa, KosATo OM Ouna noiydeHa npy npojaxoa Ha JafeH aKTHB
WIM TUIaTEHA NpU IPEXBBPISIHETO HAa 3aJb/DKCHUE NMpH oOu4aiiHa chelika MEXIy Ma3apHu
Y4acTHMLIM KBM JlaTaTa Ha OLleHKaTa‘.

CnpaBennHBaTa CTOMHOCT IpU ITbPBOHAYAJIHO NMPHU3HABAHE KAaTO LsJI0 CC paBHABA HA LICHATA HA
CACJIKaTa OCBCH B CITYHAaUTEC, B KOUTO:

v Cpenxara € MEXIy CBbP3aHH JIMIIA;

v’ Cpenkara e CKJIFOYEHa TI0 IPUHYAA WK NPH (POPCMAKOPHU 0OCTOATENCTBA;

v' TlazapbT Ha KOHTO Ce € CIy4mIia C/IEJIKATa € Pa3inyeH OT OCHOBHHS WM Hai-M3rOJHHUS
nasap;

v' PasuerHara equHuIa, IIPeICTABEHA OT LEHATA HA CHENIKATA, CE Pa3nYaBa OT OTYETHATA

€/IMHMLIA 34 aKTUBA WM N1aCHBa, KOWTO C€ OLICHSBA MO CIIpaBeIMBa CTONHOCT.

Onpe;[ensme Ha crpaBeJiinBa CTOMHOCT IIpH 11a3apyu ¢ HUCKO HAUBO HA aKTHBHOCT:

le/l nasapu ¢ HUCKO HMUBO HA aKTUBHOCT:

v OnpenensHeTO Ha CNpaBeJIMBa CTOMHOCT 3aBUCH OT (haKTuTe, OOCTOATENCTBATA U
XapaKTEepUCTHKUTE Ha IMa3apa M M3UCKBAa 3HAUYMTENIHA TMpelieHKa OT CTpaHa Ha
OlICHUTE;

v/ Chenkure ¥ KOTHPOBKHTE MOraT fAa He ca MpEICTABUTENHH 3a ONpENesHE Ha
chpaBeAJIMBa CTOWHOCT;

v HeoOxomuMm € [AOIBJHUTENICH aHalu3 BBLPXY CHCIKMTE U KOTHPOBKUTE. AKO €
HEoOX0AUMO Te MOraT Ja ObJaT KOPHIMpaHH, 3a 1a JAaBaT MO-iCHA KapTHHA OpH
OMpEJEITHETO Ha CIIPaBeIJIUBaTa CTOHHOCT.,

Bzemar ce NpeaBu XapaKTCpUCTUKUTE Ha aKTHUBEH Nasap, KOKWTO Y4aCTHUK Ha I1a3apa 1ic
B3CMC IIPEABU HaA JlaTaTa Ha OLICHKATa, KaTo:

e Ilpeanonara yroBopeHa clelika MEXIy YYacTHULMTE HAa Masapa KbM Jjarara Ha
OLICHsIBaHE MO TEKYIUUTE Ma3apHU YCIOBHS;

* Ilpemnonara caenxara na 6bayM U3BbpPILICHA HA OCHOBHUS Ma3ap, B IPOTHBEH Cly4dail Ha
Hal-U3roJAHusA nasap;

* 3a HedHMHAHCOB aKTHB ce€ B3eMa IIPE/BHJ HEroBaTa Hali-eEKTHBHA WJIM BUCOKa
ynorpeba;

* 3a macuB OTpa3siBa PUCKA NP HEU3IIBIHEHUE, BKJIIOUMTEIHO COOCTBEHHS KPEIUTEH
PHUCK.

Wsnonzeane ¢ nen MAaKCUMHU3UPAHC Ha CTOMHOCTTa, € OHOBAa H3MOJI3BAaHE HA aKTuB, OT
Ia3apHUTC YYaCTHUILIH, KOCTO MaKCHMHU3HUpa CTOMHOCTTA Ha aKTUBA, U KOETO €:

—  O®u3nuecKu Bb3MOXKHO;

— IpaBHo fomycTumo;

— ®uHAHCOBO OCHILECTBUMO.
Hznonssanero ¢ UeJl MaKCUMM3HUpaHE Ha CTOHHOCTTAa OOMKHOBEHO € MAECHTHYHO ¢ (HO He
BUHArM) TeKylara ynorpeoa.

AKO HsAMa OCHOBEH Ia3ap, M3XOJHAaTa CHEJIKa Ce M3BBPIUBA B HAW-WU3TOAHMA Ma3ap, T.e. Ha
nasapa, KOMTO MakCMMM3Mpa CyMaTa, KOATO LIE c€ MONYyYH NpH mpojaxbara Ha aKTHBA W
CBEXK/Aa 10 MMHMMYM Ha CyMara, KoATo OM Ouia ruiaTeHa 3a MpexBbpJisHe Ha macusa (Haii-
JUMKBUIHUSA na3ap 3a Aktusu/[lacusn).

OCHOBHHTE ¥ HAM-U3T OJHUTE I1a3apu ca €AHU U CBIIH B [IOBCUYCTO CIIyYaH.
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ITpemun/otcrenku ce cbabpxkar B CrpaBemmuara CroiiHoct (CC), ako Te oTpassiBaT
XapaKTepycTHKa Ha aKTUBa/MacHBa, KOATO YYaCTHHIUTE Ha TMasapa Iue B3eMaT IpeJBUA IIPU
CHEJIKa C aKTHBEH I1a3ap.

Ipunarasero Ha 6roxupaw gpaxmop e 3a6paHeHo — GIoKHpall HaKTop: KOPEKIMs Ha KOTUpaHa
[leHa Ha aKTWMBEH Masap, 3alloTO HUBOTO NPU HOpMAajHA JHEBHA THPrOBUS Ha rasapa He e
JIOCTaTh4HO Aa abcopOHpa KOJIUYeCTBAaTa MPUTEKABAHH OT APYKECTBOTO.

Axo InasapHara akTUBHOCT CIIaJla C€ HU3I10JI3BaT MCTOJH 3a OLCHABAHEC.

Koraro uma HabmogaeMa nasapHa JIeHHOCT:

v' Koraro uMa criaJ B HaGJioAaeMara nasapHa JSHHOCT;

v Koraro 0GMKHOBEHO HSMa MpocieuMa rasapHa JeiHHOCT;

v' DOKYChT € BBPXY TOBa Jald LEHUTE NPH CHCIKATE ca CHOPMUpAaHH B PE3Y/ITAaT Ha
obuuaiiHa neiHocT (He mpoAaxOM TNpH JMKBUAALMA WK OGEJCTBHE); aKTHBHOCTTA HA
nasapa He e 3a/IbJDKUTENEH (okyc.

CrpiuuTe NPUHLKON ca MPHIOKUMH 32 (UHAHCOBY U HepuHaHcoBU AkTuw/ITacusu.

I[py)KCCTBOTO H3N0J3Ba MMOAXOAAIU CIIOpEN o0cToATEeICTBATA METOIHU 3a OCTOMHOCTABAHE, 3a
KOUTO HMa JOCTATHhbYHO HAJIMYHHU JaHHU 3a OHCHJABAHE Ha CIipaBEAiMBaTra CTOMHOCT, Kato
U3MOJI3Ba MAaKCHMaJlHO CBHOTBETHHUTE HAOMIOAaeMH XMIIOTE3H U CBCXJa 10 MHHHUMYM
M3II0JI3BAHETO Ha HeHaOMoIaeMuTe.

[lonxon Ha maszapHUTE CpaBHEHMS — W3MOJ3BaT C€ LIEHM W Jpyra mojiesHa uHpopmaus,
reHepHpaHa OT Ma3apHHU CACIKH ¢ UACHTHYHU WM CPaBHUMH (T.€. 11o1o0Hn) AkTtuBu/[lacuBU.

Iloaxon Ha fasara Ha pasxoquTe — OTpas3siBa aKTyajlHarta CyMa, KOsATO 0u ce H3UCKBaja
TEKYHIO, 3a Aa C€ 3aMCHH I'0JHOCTTA HA aKTUBa (qCCTO Hapu4vaHa TCKyHla IICHa 3a IIO):[M}IHa).

IMoaxoxn Ha Ga3aTa Ha JOXOAMTE — NPEBPHILA ObACINA CyMH (HapUMEp MapU4HH TOTOLU WU
OPUXOIU U Pa3xoly) B €IMHHA TeKywa (T.e. CKOHTHpaHa) CyMa, KOSTO OTpa3siBa TEKYLIHTE
MIa3apHy OYaKBaHUS 3a Te3U ObJEIH CYMH.

Bcuuky akTHBY M ACKBY, 32 KOUTO CE U3MEPBA CIIPAaBEAIMBATa CTOWHOCT WIIA ONOBECTEHH BBB
(hPMHAHCOBUTE OTYETH CE KATETOpH3MpAT B iiepapXusaTa Ha CIpaBejIMBaTa CTOMHOCT, ONHCcaHa
1o-71011y, Ha 6a3aTa Ha Hafi-HMCKOTO HHBO BXOJl, KOHTO € OT 3HAU€HHE 3a OICHSABAHETO Ha
CIpaBe/IMBaTa CTOHHOCT KaTo Lisio.

Mepapxuara Ha CHpaBeIMBATE CTOMHOCT CE KATEropu3upa B TPH HHBA Ha XUIIOTE3H,
M3II0JI3BAHU NIPU METOJAUTE 3a OLEHSIBAHE HA CIpaBelylMBaTta croiHocT. Kareropuszauusra e B
pa3snMyHY HMBA B HepapxuaTra Ha ClpaBejyiMBaTa CTOMHOCT Ha 6a3ata Ha CTEeHTa, B KOSATO
BXOJAIIUTE JAHHU 33 U3MEPBAHETO ca HAOJIIONABAHU U 3HAUSHUETO HA BXOMAIIUTE JIAHHU 3a
OLIEHABAHETO Ha CMPABEJIMBATA CTOMHOCT B TAXHATA LANOCT. MepapXuaTa Ha cripaBe/IUBUTE
CTOMHOCTH NPEJOCTABALLM HAl-BUCOK paHr Ha 00sBeHUTe (HEKOPUTHPAHH) IIEHU HAa aKTUBHUTE
nasapy 3a MACHTMYHH aKTMBH WIM DAcMBU (XMIOTE3W OT |-BO HMBO) M HaM-HHUCHK - Ha
HEHaOMOAaeMHUTE XUNIOTE3U (XUNOoTe3u oT 3-To HUBO). HuBara OT liepapxusTa ca ciieIHUTE:

- Xumnorte3u OT 1-BO HHUBO — OOsBEHU (HEKOPWIMpaHH) LIEHH Ha aKTUBHUTE I1a3apu 3a
W/IEHTUYHU aKTUBU WIM MACUBH, O KOUTO NPEANPHATHETO MOXE Jja UMa JOCTBII KbM JaTara
Ha OLICHSBAaHE;

- Xunorte3u OT 2-po HUBO - APYrH XMIIOTE3U OCBEH BKIIOYEHHTE B HHBO 1 OOSBEHH IIeHM 3a
aKTHB WY NACHUB, KOUTO ca HabJIIOJaeMHU NPSKO HITH KOCBEHO;

350138



ACTPA

ACET MEHUAXMDBHT

lopumen ¢unancos otyer Ha D ,,Actpa Kewn mmoc”

- Xunote3d OT 3-TO HMBO - HEHAOJIIOJAEMU XMIOTE3W 33 aKTHB WM macuB. IomyveHH oOT
TEXHMKH 3a OLIEHKA, KOMTO BKJIIOUBAT BXOJIOBE 33 aKTHBA WM NACHBA, KOMTO HE CE OCHOBABAT
Ha Ma3apHu JaHHU (HenazapHu (hakTopu).

Tpancdepu mexny pasnuuHMTE HUBA HA HepapxXus Ha CHPaBEIIMBATA CTOMHOCT ce MPU3HABAT
oT JIpy>KeCTBOTO B Kpasi Ha OTYETHMA NMEPUOJ, I1PE3 KOUTO € HaCTbIIMIA IPOMSHATA.

Crnennara Tabnuua npepoctaBs MHGpOpManus 3a (pUHAHCOBHTE WHCTPYMEHTH OTYMTAHH IO
cnpase/iiMBa CTOHHOCT KbM 31 nekemBpu 2019 r., cnopen u3non3sanara depapxus:

DUHAHCOBH HHCTPYMCHTH OTUETCHH IO CNIpaBEAJINBA CTOIHOCT

B xunaou neea npun, CupaBeniuBa CToiHOCT
31 nexemspu 2019 Huso 1 O6m10:
AKIMH 11 2394 2 394
HsanoBe Ha (GOHIOBE U KOJEKTHBHH 11
HWHBECTUIIMOHHU CXEMHU 1784 1784
KopnopaTtupHu obnuranuu 11 2091 2091
Jbp>kaBHM LIEHHU KHMKA 11 2975 2975
06110 9244 9244
B xunaou nesa npun. CnpaBefauBa CTOHHOCT
31 nexemBpn 2018 Hugo 1 O610:
AKIMH 11 2175 2175
Hsanoee Ha (¢QOHOOBE U KOJEKTHBHU 11
WHBECTHLIMOHHU CXEMHU 646 646
Kopnopatuexu obsiuranum 11 2274 2274
O61mo 5095 5095

23. lanvuno obnazane

CopriacHo JAeHCTBAlIOTO JaHBYHO 3aKoHoAaTencTBO mpe3 2020 roauHa, KONEKTHBHMTE
MHBECTULIMOHHM CXEMH, KOUTO ¢a JOMYCHATH 3a y6JIMYHO Npeasarane B PeriyGnnka bbiarapus
He ce obnarat ¢ KopropatuseH Aanbk (41. 174 ot 3KIIO). JI® ,,Actpa Kem mmoc” He ab/Ky
KOopropaTHBeH AaHbK 3a 2019 roguna.
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25. Cooumusn, 6b3HUKHAIU CIe0 Oamama Hd omuema

Cnen parata Ha ChCTaBSHE Ha OajlaHca HE ca HACTHLOMWIM CHLOUTHS, KOUTO OUXa IOBJIHAIH
CBIIECTBEHO Ha rofauinHua ¢uHaHcoB otder 3a 2020r. Crex narata Ha M3rOTBSIHE Ha
rogviiHus GUHAHCOB OTYET HA PHKOBOJCTBOTO HE Ca M3BECTHU KOPUTHPAIK U HEKOPUTHUPAIIH
CBOUTHS, KOUTO Ja U3UCKBAT CHELMAIHO ornoBectsiBane. He ca u3BecTHH (haKTH, KOMTO BOJST
J0 orpaHvvaBaHe JAeHHocTTa Ha DOHAA UM HE [MpWiaraHe MNPUHIMIIA Ha JeHCTBaIIO
npeanpuatae. Hama pemeHus ©M B caMOTO  ympaBisBaunlo  APYXKECTBO  3a
NUKBUALMA/TIpEKpaTABaHe Ha AeiiHOCTTa Ha PoHa WM YIIPaBJIsSBALIOTO APYKECTBO.

®uHaHcoBuaT otdyeT Ha J{® ,,Actpa Keur mutoc®, 3a roguHara npukirousama Ha 31 gexeMBpH

2020r. € onobpeH u mpuet oT ChBeTa Ha aupekropute Ha V]I ,, Actpa Acer MennkMbHT Al
Ha 28 gHyapu 2021r. 1 € moANUCaH OT:

HBo bnaroes \Mapym Xappnanuesa

HsnbnauTenen JUPeKTop, . ChbeTaBUTEN

»AcTpa Acet MeHmpKMLHT_“—'AI[

I'eopru ITackanes
IIpoxypuct
»Acrpa Acer MeHIIDKMBAT Al
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