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OTYET 3A BCEOBXBATHUS 1OXO/|

3A 'OJIMHATA, IIPHKJIFOYBAINA HA 30 FOHH 2019 rOTHHA

EHK no BYJICTAT: 177290752

30.6.2019
(xun. 18.)
HeTnu npuxoan/pa3xonn ot onepauuu ¢ GpuH.
AKTHBH 5

OGO ONEPATHBHHU PA3XOAHU -

Tleuanda npeau obaraHe ¢ JaHbUH -

O01mo BceodxBaTeH J0X00 5

IlpunosxeHuTe noscHUTENHH DENEKKH, ca HepasjlellHa YacT OT TO3H (PHHAHCOB 0T4EeT
To3u dunaHcoB oTHeT e ogodpen ot CEBeTa HA IMPEKTOPHTE HA Y NIPABIABAILOTO
npy:xectBo "Actpa Acetr MenumrmbHT" AJl Ha 04.07.20197. H € DOANKCAH OT HErOBO
UME OT:

Hso bnaroes Mapus Xapnamiera

Cretasuten 0 ,,7 754” &*Z{Z;/x//

4
/

¥

HamrbiiHUTEIEH IOHPEK:

Actpa Acer Menumx AJT

Munena JTyuyera

Ynen na CJ| Q/L

Actpa AceT MeHWIKMEBHT A |

3 ot 30



®uuancor otyet Ha 1@ ,,Actpa [moban Exyurn”

ACTPA

ACETMEHHMAMMBHT

OTHYET 3A MAPHYHHWTE IMTOTOLH
3A TOTHHATA, IPHKIIOYBAIIA HA 30 1011 2019 rOIHHA

EHK no BYJICTAT:
HanmenopaHue Ha NAPHYHHTE HOTOLH

IMapuynu notouu oT onepaTHBHA AeliHoCT
HeTen napuuen noTok oT ofepaTHBHA JieliHOCT

Ilapu4an NOTOUH OT HHBECTHUHONHA JAefiHoCT
Heten napuuen NoToK 0T HHBECTHIIHOHHA JeiiHOCT

TMapuynyu MOTOLH OT HecTieLHANH3HPAHA JeHHOCT

HeTeH napuueH NOTOK OT HecreLHATH3NPAHA AeHHOCT
H3meHeHHe HA NAPHYHHTE CPEACTBA MPE3 MepHOAA
IMapuyHu cpeacTBa B HAYAI0TO HA NMEPHOAA

ITapuunu cpeficTRa B Kpad Ha nepHoaa

II]JH.-"IO}KCHHTE TMOACHUTEITHH 63.1GH(KH, Ca HEpa3denHa 4acT OT TO3H @HH&HCOB OTHECT

177290752

30.6.2019

(xun. 18.)

Tozu dunancos oruer e onobpen or ChBeTa Ha IUPEKTOPHTE HA YIIPAB/IABALIOTO APYHECTBO "AcTpa

Acer MernrmeHT" AJl na 04.07.2019r. 1 € NOAMHCAH OT HETOBO HME OT:

Hro Bnaroes
WznbaHuTenen aupexTop
Actpa Acer MeHUIKMBHT A

Munena [Iyuera

Ynen na Ch
Acrpa Acer MeHUWIKMBHT AT
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OTYET 3A M3MEHEHUATA B HETHHUTE AKTHBU TPHHAUIEKAINA HA
UHBECTHUTOPUTE B JIS1JIOBE

3a rogMHara, npukiIouysama Ha 30 wnu 2019 rognna

EHK no BYJICTAT: 177280752

OcHoBen 3ary0a 3a
kanuTtan PelepBH nepuoga O6mo

Canno kbm 31.12.2018r. 2 & -

Hpomenu 3a nepuoda 3aevpuieauni na 30.06.2019 - - - -
Caano kem 30.06.2019r. - " ) -

Mpunoxennte noscHuTeHH OENCKKH, ca HEpa3/lelHa YacT o1 TO3H (huHaHcoB oTUeT
Tozu gunancos oryer ¢ onobpen or CEBeTa Ha JIMPEKTOPHTE HA YIIPABIABANIOTO APYHECTRO "AcTpa
Acer Menumrmeit" AJ ua 04.07.2019r. ¥ e moAnUcan OT HEroBO HMC OT:

HMBo Brnaroer Mapus Xapnaniera

Hsnbanurened auperrop CacraBured

Mmunena Jlyuesa

Unen na CJI

Actpa Acer MeHnmxMbHT AJL
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% ACET MEHWAMXMBHT

®unancos ot4eT Ha [1D ,, AcTtpa I'noban Exyuru”

bEJIEXKH KbM ®HHAHCOBHSA OTUHET KBM 30 OHH 2019 TOAUHA

1. Jannu 3a oroeopunsa houn

Horosopen ¢onn ,,Actpa I'oban Exyntu”™ e yupesieH ¢ peluere Ha ChBETa Ha UPEKTOPUTE Ha
V]I ..Actpa Acer MerwxxumxmbHT” OT 15.11.2017 r. C pemenne Ne Ne 179-J1d ot 02.08.2018
r. na Komucuara 3a ¢(uHaHCOB HAA30p Ha YNpaBIABALIOTO Apy:ecTBo “Actpa Acer
MenukmbHT” AJl € M3mazieHo paspellueHue Ja opraHusupa 1 ynpasisasa 1@ “Actpa ['noban
Exyutu” (DoHga).

Ha cbiara nata @oHIBT € BOMcaH B perucTspa no wi. 30, am. 1, T. 5 ot 3akona 3a Komucusta
3a (unancoB Hanzop (BK@H), Biycana e emucusTa AAI0Be B MyGIHYHMS perucTsp mo wi.30,
anl, 1. 3 or 3KOH u Komucuara e notBbpauia mpocrekta 3a MyOGJAMYHO NpeajiaraHe Ha
asnoee Ha @oupa. JIoroBopHUAT QOHJ Ce CMATA 3a YUPEEH C BIUCBAHETO MY B PETHCTHPA 110
yn, 30, an. 1, 1. 5 ot 3KOH.

Horosopuuat Gona € 060c00eH0 UMYIIECTBO 33 KOJCKTUBHO MHBECTHPAHE B NPEXBBLPIACMH
LEHHU KHWXa WK APYTH JTMKBUIHK (pUHAHCOBU aKTHBH 110 Wi, 38, an. 1 ot 3AKUCITKH, Ha
Napu4yHu CpelcTBa, HaOpawu 4ypes3 MnyOauyHO MNpedjgaraHe M AedcTBa Ha TPHHIMIA Ha
pasnpeneneHue Ha pucka. Ilo crodta npasHa chimiHOCT DOHABLT € HemepcOHU(DHUMpPAHO
JpyKecTBO, 3a KOeTO ce mpumara pasjgen XV “lpyxecTBo” oT 3aKkoHa 3a 3aQB/IKEHMATa H
JOTOBOPHTE, ¢ M3KIoYeHue Ha 4. 359, an. 2 u 3, um 360, 362, 363, 6.”8B” u “r* u un. 364 ot

3311

HeTnarta cTOWHOCT Ha akTMBMTE (YHCTOTO MMYylecTBO) Ha JorosopHus @OHI HE MOXKe Ja
Obae no-manka oT paBHocToiHOCTTa Ha 500 000 nesa. Crenm KocTUraHe Ha HETHA CTOHHOCT Ha
aktusute (HCA) ot 500 000 nera, cpenHomeceunara HCA ne Moxe na 6bae mo-mMaika or
paeHoctoiiHocTra Ha 500000 neBa B mnpoab/uKkeHHe Ha 6 [OCHENOBATENHHM MeECELd.
HmymectroTo Ha Ponja e pazeneHo Ha AAI0BE, KATO HOMWHAJIHATA CTOMHOCT Ha eIUH 151 €
10 nesa. Ianosere na @onaa ca NpexXBbPIMMH NIpaBa, PETHCTPUpaHK 10 cMeTKH B LleHTpanen
ﬂcnoémap AJl (Ge3HanuyuHM HEHHU KHHKA).

Cernacno un. 7, an. 1 ot [IpaBunara Ha JI®,,Actpa [noban Exyuru®, ocHouu nemu Ha JID ca
HapacTBaHe Ha CTOMHOCTTA HA HHBECTULIMUTE HA NPUTEKATEIUTE Ha JAJIOBE 4PE3 pean3upaHe
Ha ONTHMAJCH IOXOd MNpH IMOEMAaHe Ha yMEPeH PHCK W OCUTypsBaHe Ha JMKBHOHOCT Ha
MHBECTULIMMTE HA MpUTEKATeNHTe Ha naanoBe. CwrioacHo an. 2 ot IlpaBunara, GoOHABT
HHBECTHpa OajlaHCHpaHO B OONWranuu (UMOTEYHH W KOPNOPATHBHM OONUralMu, OGIUMHCKH
obnurauuu, JILK), akuu4 4 TEpryemu npapa, NPHETH 32 THProBUs Ha PETyIMPaHU NasapH B
CTpaHaTa W Ha MEXIYHApOJHO TMPHW3HATH W JMKBUIHHM pPETy/lUpaHd Mazapd B 4dyxOuua,
OopcoBo TepryBanu (GOHIOBE, KAKTO M B aKIWH W JSJOBE Ha KONEKTUBHH MHBECTHIIHOHHH
cxemu. QOHIBT MOJKE Jia MHBECTHPA U B MHCTPYMEHTH Ha Mapu4Hus masap (KpaTKOCPOUHW
ALK, OankoBy AenosuTH U Ap.), IPEAUMHO C 1€ NOMABPKAHE HA TUKBUAHOCT U B MOMEHTH
Ha na3apHu ceTpeceHHs. HUBoTO Ha prckoBus npodun Ha GoHaa e YmepeH.

DOHABT Ce OpraHMsWpa W YOpaBifBa OT YNPAaBISBALIOTO [APYXKECTBO ,Actpa AceT
MenvmxmeaT” AJl U HAMa OpraHd Ha ynpaBlneHHe. IIpW OCBHIIECTBSIBAHE Ha JEHCTBHS 110
ynpaslieHde Ha QOHMA YNIPaBIIABALIOTO APY/KECTBO ACHCTBA OT UMETO M 3a cMeTKa Ha Douma

@ouast e ¢ BYJICTAT 177290752
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Ounancos otyeT Ha IO ,,Actpa 'moban Exynrn”

2. lanHn 3a YNpaBasiBalmoTo APYKeCTBO

VI ,.Actpa Acer MeHnmxMbeHT” AJl € BITUCaHO B THProBeKUs perucTsp Ha 04.07.2008r., kato
CEeAIIMIIETO U apechT Ha ynpasieHue ca: rp. Codus, yn. Cpeana ropa Ne 49, er. 6, an. 8.

Ha 18 tonu 2008 rommna K®H wuzpaBa paspewienue Ne 627-Y]I wa ,AcTtpa Acer
MenupkMBbHT ™ A/l 33 M3BBPLUBAHE HA AEMHOCT KaTO YNpaBisBallo APYIKECTBO, CBHrIacHO HJl.
202, an. 1 or 3akona 3a ny0aMUYHO NpeAIaraie Ha HeHHH KHHKA.

Ha 01.01.2013 r. CeBeTsT Ha aupexTopute Ha ,,Actpa AceT MenumxMbHT A]l ce CheTOM OT
TpuMma uneHa: CrosiH Togopos Towes — [Npencenaten va CII u Msnwauurenen aupextop, Capa
Bacuner Capo — Unen na CJ1 u Jlenka Hukonosa Acenopa — YUnen na CJI,

Ha 27.02.2014 r. B TbproBcKUs perucTsp € Bnucana npomsHa Ha ChbBeTa Ha AMPEKTOPHUTE U
Toil € B cnenuua cbetaB: Ctosn TogopoB Tomes — IIpencenaren va CII u M3nwnHuTenex
aupektop, Casa Bacuner CapoB — Unen va CJI, u I'ans [NetkoBa Credanora — Unen na CJI,

Ha 06.07.2017 r. B TBProBCKUs PerucThbp € BhMcaHa NpoMsHa Ha ChbBeTa HAa JUPEKTOPUTE H
Tol e B cnemHus cbetaB: KMBan AtaHacos Manonoe — [lpencenaren na CJ, o CrosiHOB
bnaroer — Manenaurtenen nupextop 1 Unen Ha CII u Munena Bopucora [{yueBa — UneH Ha

CH.

“Actpa AceT MernmkMBHT AJl ce peAcTaRIgBa OT Beeku Arama uieHoBe Ha C]I 3aeqHO.

3. Oydknuu HA YNOpaBAsBANIOTO JAPYKECTBO MO VIpaBJIeHHETO H 00CIy:KBaHETO Ha
donna

Opra#uzupaHeTo, YIpaBlIeHUETO Ha AeiiHocTTa M 00CcHy:KBaHeTo Ha POHJA ce W3BBpLUBA OT
VI ..,Actpa Acer MenumxmbHT AJl, kouTo ca pernamentupanu B 3AKHUCHAIKHY u Hapenba
Ne 44/2011r.

B‘bmpemna—}fop.n-famusmz dozcy.wenmu
DOHABT npujiara YTBepJACHH OT PEKOBOJICTBOTO BETPCIIHO-HOPMATHBHH TOKYMEHTH, B T.4.:

hy HpaBHHa 34 OLEHKa Ha l'[OpT(l)GFiI[& H 34 onpeneiiHe Ha HeTHaTa CTOHHOCT Ha AKTHBHTE
(HCA) nHa pororopHus Qonz;

= Hpasldna 34 HO}II[’B])H{aHe " yIIpaBJIEHHE HA THKBUIHOCTTA:
- IlpaBuina 3a ynpaBjieHHe Ha PHUCKa;
= HHI[HBH}I}'EIICH CMETKOILIaH.

[MonnbpikaHeTO M YNPaBAEHHWETO Ha JuKkBHAHOcTTa Ha DoHga ce OCBILECTBSBA OT
yIpaBiARaLOTO ApyxecTBO ,,Actpa Acer MenumxmeHT’ AJl. 3BeHa “YmpaeneHue Ha
noprdeinn” 1 “CueToBOACTBO™ OTTOBAPAT NPIKO 3a U3IIBJIHEHHETO Ha JNefiHoctTa. KOHTponsT
BBPXY CNAa3BaHETO Ha TPHETUTE IpaBHla CE OCBHLIECTBABRA OT 3BEHOTO 33 HOPMATUBHO
croTBeTcTBUE Ha Y]I ,.AcTpa AceT MeHUmIKMBHT ™ AJl

VnpapnsBailoTo ApYyKECTBO yupeasaBa, npeobpasyBa U npekpatasa Ponja, B3eMa peleHUe 3a
n3bop u 3amsaHa Ha baHkaTa — Aeno3uTap, Ha perucTpUpaHy oAUTOpU U Ap. [lpaBomouiuaTa My
BKIIFOYBAT TIpHeMaHe W u3MeHenune Ha [IpaBunata u Ilpocnekta Ha QoHAa, KAaKTO U BCUYKH
Apyrd BbTpeliHu akrtoBe Ha Donpa. [locoueHwuTe HEHCTBHA ce M3BBPLIBAT C pELICHHWE Ha
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CbBeTa Ha TUPEKTOPUTE Ha YIIPaBISBAIIOTO APYKECTBO, 1O Pella ¥ YCIOBUATA, IPEABUIEHHU B
HETOBUS YCTaB.

VnpapasgpamoTo ApYIKECTBO M3BBLPLIBA OT UMETO M 3a cMeTka Ha DoHAa BCHUKM MpaBHH U
daxkTruecku Aeiicteus. [lpeactapurenctroto Ha POHAA W HETOBOTO ONEPATHBHO YIpaBlieHHE
CE OCBINECTBABAT OT BCEKH JRama wieHore Ha CJI Ha Y1paBnsBalloTo APYKECTBO 3aEHO.

anaanaBamoro APYYKECTBO OTHENA CBOWTE H APYTrHTE YHOPaBIABaHH OT HETO AKTHBH OT
aKTHUBHUTE Ha (I)()Hila U CBCTaBA OTIACJICH fbHHaHCOB OTYET Ha (I)OH,[[a, H3rOoTBA BCHYKH
CHETOBOOHH, OaHbHYHH W [APYIrH HOKYMCHTH, NMPEABHUIACHH B 34KOHa, H I'M IIPEACTaBA IIpEl
ChOTBETHHTE OpPraHH.

4. OcHoBHY 0r0BOPH

Y] “Actpa Acer MenumukMbHT AJl, meiicTeailo 3a cMeTKa Ha DoOHMA, € CKIHOYMIIO CIEIHUTE
OCHOBHHM [IOrOBODH, CRBP3aHM C OCHOBHATA AeiHOCT HAa PoHaa:

- Jloroeop 3a aenosutapHy yeiayry Ha 20.12.2017 r. ¢ YauKpenut bynbank A/l

- Jlorosop 3a u3BBpLIBaHE 3a Opokepcku yeayrd Ha 20.06.2018 r. ¢ Yaukpeaur bynbank

AL

- Jlorosop 3a U3BbpLIBAHE HA ClENIKH ¢ QUHAHCOBK HHCTPYyMeHTH Ha 19.06.2018 r. ¢ . TH
BU AU Bank™ EAJ]

- Jloroeop 3a U3BLPILIBAHE HA CHEJIKU ¢ PUHAHCOBU MHCTpyMeHTH Ha 19.12.2017 r. ¢ [In
Bu uneect EAJL

- Jloropop 3a agMUHUCTpUpaHe Ha Oe3Hanuyuu QuHancoBu uHcTpyMenTH oT 02.08.2018
r. ¢ “LlenTtpanen aenoszutap” AJl

II. OcHOBHH NPHHLHIIH HA CYeTOBOXHATA MOJTHTHKA
II. OcHoBHH NPHHIHNE HA CHETOBOJAHATA MOJHTHKA

1. Basa 3a uzzomeane Na QUHAHCOBUA omHyem

Texyw nepuon — ot 01.01.2019 mo 30.06.2019r.

[IpenxopeH mepHoj — JaHHU 3a MPEAXOACH HEepHOJI HE Ce MpPeACTaBAT, Thi karo @oHAa €
HOBOYupeeH npes 2018r u Hama neiiHocT [0 JaTaTa Ha M3TOTBAHE Ha (DHMHAHCOBMA OTHET.

@®uHaHcoBHs oT4eT Ha DOHAAa € M3rOTBEH B CHOTBETCTBHE € BCHYKM MeiIyHapoaHH
crangapty 3a gunHancoro oryutane (MC®@O), KOMTO ce ChCTOAT OT: CTAHAAPTH 3a (PUHAHCOBO
OTYMTAHE W OT ThIKyBauus Ha Komurera 3a passcHenus Ha MCOO (KPMC®O), onobpeHu ot
CeBeta mno MexnayHapoauu cuetoBoaHu crangapta (CMCC), u MexayHapoaHuTe
CYETOBOJHH CTAHJAPTH M ThIKyBaHusTa Ha [locTogHHHS koMuTeT 3a pazdcuapane (ITKP),
omobpern ot Komurera mo Mexaynapoanu cueroBogun ctangaptd (KMCC), kowuto
e(heKTUBHO ca B cuna oT 1 suyapu 2018 r., u kouto ca mpuet oT Komucusara Ha EBponeicKus
cpi03. MC®O, npuern or EC, e o0mONpUeToTO HAMMEHOBaHWE Ha paMkaTa ¢ 0010
npeiHasHayeHre-cYeToBoAHa 0a3a, eKBUBajIeHTHA HAa paMKara, BbBeleHAa ¢ AcUHMLIMATA
cormaco § 1, T. 8 or omenHuTeNnHHWTE pa3nopendd Ha 3aKOHa 3a CYETOBOACTBOTO IIOJ
Ha¥MEHOBaHKETO ,,MexmyHapoaHu cuetoBoaHu ctaHaaptu” (MCC).
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OunaHcoB oTdeT Ha [{D ,, AcTpa I'moban Exyntu” f '- ACET MEHULKMBHT

3a Texywata GunancoBa roquHa QoHAA € NpHeT BCHUKH HOBHU W/WIH PEeBU3HMPAHM CTaHIapTH
H ThIKYBaHuA, u3ganeHu or Ceeera nmo MexayHapoaHu cuetoBoauu ctanaaptu (CMCC) u
pecrn. ot Komurera 3a pazscHenust Ha MCDO, xouto ca OuiM yMECTHHU 3a HeiHaTa JeitHOCT.
Ot BB3MpHEMaHeTO Ha Te3W CTaHJapTH W/MAM TBIKYBAHHUS, TPAKTHYECKH NPHIOKHMH B
EBpomneiickus chr03 3a rOAMIIHY (UHAHCOBY NEPUOIH, 3a0UBaIy Half-paHo Ha | aHyapu 2018
r.pecrn.- ¥ 3a npeanpuatis B P. bbarapus, He ca HacTBIIMIK TPOMEHW B CYETOBOJHATA
TIOJNINTUKA, OCBEH IO OTHOLIEHWE MPEeACTABIHETO W OLeHKAaTa Ha (PMHAHCOBUTE aKTHBH, BLE
BpB3Ka ¢ Bau3aHe B cuia Ha MC®O 9 ot 01.01.2018r., 6e3 ToBa Ma MoBene IO CHIIECTBEHU
TIPOMEHH - B KJIacCH(DUKaLMATA UM OLEHKATa HA OT/JE/THU OTYETHH 0OEKTH U OTiepalivu.

[oguimans pUHAHCOB OTYET BKIIOYBA OTHET 32 BCEOOXBATHUS JOXOJ, OTHET 3a (PUHAHCOBOTO
CBCTOAHME, OTHET 3a M3MEHEHMATA B HETHUTE AaKTHBU TIPHHAAJIEKAIIA HA UHBECTUTOPUTE B
AAJI0BE, OTHET 3a NapUYHKUTE TOTOLM, KAKTO W MOSCHUTEITHH IPUI0IKSHUSL.

@®onpa u3dupa Aa npeacTaBs OTHETa 3a BCEOOXBATHHUS JOXOJ, KaTo npu KnacupukauaTa
U3TIOJI3Ba METO/a ,,CBLIHOCT Ha pa3xoauTe”.

° CnepHuWTe W3MEHEHHA Ha ChIIECTBYBALIUTE CTaHAapTH, u3gageHd ot Cweera Mo
MEJKIYHapOIHH CYETOBOAHM cTaHaapTH u npuetH oT EC, ca B cuna ot 1 auyapu 2018 roguna:

* MC®O 15 [lpuxoau oT JOroBopu ¢ KIWEHTH (M3aneH Ha 28 maii 2014r.), BKIOYHTENHO
usmenenusTa 8 MC®@O 135: Bausaue B cuna Ha MC@O 15 (u3nagen va 11 cenrremspu 2015r.),
npreT oT EC Ha 22 centemspu 2016r., mybnukyeas B Oduunanen BecTHUK Ha 29 OKTOMBpH
2016r.

* [Moscuenus xbM MCOO 15 TIpuxoau OT NOTOBOPH ¢ KIMEHTH (M3aaneHw Ha 12 anpun
2016r.), onobpenu ot EC nHa 31 oktomepn 2017r., myOmukyBanu 8 OduimancH BECTHUK Ha 9
HoemBpu 2017r.

MC®O 15 ,Ilpuxonu 0o JOroBOpH ¢ KJIHEHTH W TOsACHeHMsTa kbM CraHgapra, € HOB
crannapt, kouto samens MCC 11, MCC 18 u Texmure ThiakyBauus. CraHaapTsT uMa
PETPOCIIEKTUBHO IIPUIIOJKEHHE, C HAKOM M3KItoYeHus. B oOxBarta Ha craHzapTa ca JOrOBOpHTE
C KIWEHTH M J0roBOpH 3a Mpojaxba Ha He(UHAHCOBM aKTUBM, KOMTO HE ca CBBP3aHH C
perynspaata geiiHoct (Hanp. MMC). Mskmouenn ot oOxpara Ha Crangapra ca JloroBopute 3a
JIM3UHT, 3aCTPaXOBATEIHUTE JOroBOpH, UHAHCOBH MHCTPYMEHTH M OMpPEAC/ICHH HEmapUyuHH
Gaprepau cpeakd. CTaHAapTbT ChAbpXKa €IMHEH MOMEN, KOWTO € NPHJIOKUM 3a BCHYKH
JOTOBOPY ¢ KJIMEHTH Y [(Ba [101X0/a 3a IpU3HABaHE Ha NPUXOAH: B TEUEHHE HA BPEMETO WM B
OMpezieNleH MOMEHT OT BpeMeTo. MoaensT BKIIOYBAa OasHpaH Ha JOroBOpa aHaiu3 Ha
TPaH3aKIMWTE OT IeT CTBIKH, 3a Ja Ce ONpPEedeNd Kora W KakbB MPUXOA Aa Obae MpH3HAT,
KOHTO MOJieNl Ce NMpuara 3a BCHYKM JOTOBOPH ¢ KIMEHTH. CTaHmapThT BKIOYBA OOIIMpHU
HOBHY W3WCKBaHWA 3a orosecTaBaHe. HoBuTe onoBecTABaHUS MOXKe Oa NMPEACTaBIABAT BayKHA
AOMBIIHATETHA HHGOPMALKS 38 HHBECTUTOPUTE U KOHKYPEHTHTE OTHOCHO OM3HEC NPAKTHKHTE
u nepcrextusuTe npen @onpa. Bre @onaa Hama edekt ot npunarane Ha MCDO 15, xoiito ga
ObOe OMoOBeCTeH..

* MC®O 9 Ounancosu MHCTpyMeHTH (u3mazneH Ha 24 ronmu 2014r.), onobpen or EC ua 22
HoeMBpu 2016r., nybaukysas B OdunnaieH BecTHHK Ha 29 HoemBpu 2016r.

MCOO 9 ,®unancoBd HUHCTpyMeHTH  3ameHs MCC 39 , (DuHAHCOBM HMHCTPYMEHTH:
npu3HaBaHe M oleHaBaHe”. HOBHAT CTaHZapT BBBEXKIA 3HAYWTENHH TPOMEHH B
Kjacu(UKalm1aTa 4 OLEHIBaHETO Ha (DMHAHCOBH aKTURM U HOB MOZJEN Ha OYaKBAHATA KPeJUTHA
3ary0a 3a o0e3leHKa Ha QUHAHCOBYM aKTHBH.
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Knacudukauusara v oleHsBaHETO Ha (UHaHCOBUTE akTHRU Ha DoH[a ca TperiefaHy Ha 0asara
Ha HOBHWTE KPHUTEPWH, KOHWTO B3UMAT IIOJ BHHUMAaHWUE [OTOBOPEHHTE MAPWUYHHU [OTOUM 32
aKTHBUTE K OWU3HEC MOJIENA, 110 KOUTO Te ca ynpaBisiBaHH.

Ompenensar ce caMo B OCHOBHM KaTErOpHM OLEHKH - MO aMOPTH3HMpaHa M MO ClpaBeniuBa
croiHocT. HoBuTe npaBuia moraT A0 AOBEAaT MO NPOMEHHW OCHOBHO B OTYMTAHETO Ha
(MHAHCOBH aKTUBHM KaTO AbATOBU HHCTPYMEHTH U Ha (PUHAHCOBU MACHBH, NPUETH 3a OTUUTAHE
1o CripaBeaMBa CTOMHOCT Npe3 TeKymaTa rnedanda unv 3aryba (3a KpeauTHUS PUCK).

C Bnmzane B cuna Ha MCQO 9 ot 01 sinyapu 2018r. ce enUMHHUPAT CHIIECTBYBALINTE NPEIM
xareropun B MCC 39: 1. WnBectuuuu, abpikaHu 10 majfiexk, 2. 3aeMU W B3eMaHusa U 3.
DUHAHCOBH aKTHBM Ha pasfoNoKeHUe 3a mpoaaxoa.

Ilpunaraneto na MCDPO 9 Hama 3HayuM edekT BBPXY (HHAHCOBUTE MY OTHCTH.
Kracuguxanusara ¥ OUeHABAHETO Ha (PMHAHCOBUTE MHCTPYMEHTH Ha POHIa HE CE MPOMEHAT
ChIECTBEHO B ycioBuata Ha MCPO 9, mopamm xapaktepa Ha JeiiHocrra Ha PoHaa u
BUJIOBETE (DUHAHCOBM MHCTPYMEHTH, C KOWTO TO pasmnonara. Ha Gasa na OusHec mopena Ha
Donja 3a ynpapjieHue Ha (QUHAHCOBHTE aKTHBH W XAPAKTCPUCTHKUTE HA MPOM3THYALIWTE
JAOTOBOPHH MapUyHy MOTOLM, PBKOBOACTBOTO € [pHeno aa knacudunupa GUHAHCOBUTE aKTHUBU
OCHOBHO B Kareropusarta ,, OUHAHCOBH aKTUBM, KaNWTAJOBH WHCTPYMEHTH, OLEHABAaHH IO
CrpaBejIMBa CTOWHOCT npes nevandarta unu 3arydara .

O6e3uenxa Ha bazata Ha oyakBaHaTa 3aryba ciensa ga Obje mpu3HaTa OTHOCHO B3EMaHUATA OT
KOHTpareHTd Ha QOHJA W WHBECTHIMMUTE B aKTHBH, KIacUDHLMpPAHW KaTo IbpKaHH 3a
npoaaxba, OCBeH ako Te He OBAaT KnacuhuIUpaHy 1Mo COpaBe/JIBa CTOMHOCT npe3 nedandara
UK 3arybara ChIJIACHO HOBHTE KpuTepuu. HOBUAT MoJen Ha ouakBaHaTa KpeauTHa 3aryda
3aMeHs Mozena Ha noHecenara 3aryba B MCC 39, xoeTo o3HauaBa, 4e HAMa /1a € HY¥KHO 1a
uMa CBHOMTHE, CBBP3aHO ChC 2aryba mpenn aa ce mpu3Hae obesueHka. Ha Gaszata Ha
u3pppiicHuTe KeM 01 suyapu 2018r. m3uucienus obesneHkata Ha (HHAHCOBHTE AKTHBH,
KOSATO € OTpa3eHa B HacToAIMsA (uHaHCOB oTyeT Ha QOHMA, HAMA CbIIECCTBEH €(EKT KaKTO
BBPXY CTONHHOCTTa Ha QUHAHCOBUTE AKTHBY, TAaKa BLPXY HATpynaHWTe mewyantu/3ary6H oT B
HAYaA0TO HA OTHUETHHS MEPHO]I.

* Usmenenns 8 MC®O 4: Ilpunarane Ha MC®O 9 @uuancoen uHcTpyMeHTH ¢ MCDO 4
3acTpaxoBaTesHu Aoropopu (u3gazeHu Ha 12 cenrtemBpu 2016r.), mpuetn ot EC Ha 3
HoemBpu2017r., myGnuxkysanu B OdunuaneH BecTHUK Ha 9 Hoemepu 2017r.

* Topaniuau nonoOpeHus Ha LUKbBIa Ha crangapture Ha MC®O 3a nepuoma 2014-2016r.
(usmazenu Ha 8 nexemspu 2016r.), omobpeny ot EC Ha 7 despyapu 2018r., nyGnukysaHu B
Odunumanen Becthuk Ha 8 (espyapu 2018 r. Cnexrure nogo6penus 6sxa GUHATHIUPAHH TTPE3
aexemepu 2016r.:

-MC®O 1 - npemaxBaHe Ha KPAaTKOCPOYHHTE W3KIIOYEHHs, 3aCArald MPEXOIHHTE
pasnopendu Ha MC@O 7, MCC 19 u MC®O 10, kouTo Beue He ca BaIuHM.

-MCC 28 — ytounsBa, 4e u360pbT OT B3aMMHU ¥ APYrd DOHIOBE [Ja OLIEHABAT WHBECTHLMUTE
CH B COLMMPAHH M/IM CBBMECTHH NPEINpPUATHA MO CHOPaBeUIMBA CTOMHOCT MpE3 OTYeTa 32
mevanbata unu 3arybata TpsOBa [a ce MpaBAT MOOTHAEIHO 3a BCAKO ACOLMHPAHO HWIU
CBBMECTHO NPEANPUATHE NIPH MEPBOHAYAIHO IIPU3HABAHE.

* Msmenenus 8 MCDO 2: Knacudukauus 1 oleHsBaHEe Ha CJEJIKM 33 IaljaHe Ha 0a3arta Ha
akiun (u3ganenu Ha 20 roun 2016r.), npuetu oT EC Ha 26 ¢espyapu 2018r., mybaukysanu B
Odunuanen sBectHuk Ha 27 deBpyapu 2018r. UsmenenuaTa passcHaBaT 6azata 3a OLEHKA 3a
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Mapu4HO YPEXKNAaHh IMNalaHus Ha 0a3a akuWW M OCYETOROJASBAHE Ha MOaM(UKauuu,
NPOMEHAIIM IUIALIAHETO OT HapuyHo B Toj (opmara Ha akiud., CBINO Taka BBBEKIAT
M3KITIOUCHHE MpU TIpUHLUNUTE Ha Kiacupukamus B MCOPO 2. B chnydaure Korato
paboTomaTensr € 3aAb/DKEH Ja YOBPXKM CyMa 3a JAHBYHUTE 3aJb/UKEHUS Ha CIYIKUTENs,
CBBp3aHM ¢ MialaHeTo Ha 0asza akOWKM M Mialla Tasd CymMa Ha NaHbYHUTE CIIy:KOH, LAIOTO
Bb3HArpaK[AEHNE IIE ce KIacHpUIUpa KaTo ypeleHO upe3 aKluu, Npu ycioBue, ue 6u ce
pasriekaano KaTo ypeoeHo upes akiiu 6e3 XapakTepHCTHKAaTa 32 HeTHO IJallaHe.

ﬂp}"}I{eCTBa, KOHTO UMAT CJICOHUTE OOrOBOPEHOCTH, CE OYaAKBa Ja 6'5}13']" 3aCcCrHaTH;

-Bb3HAIrpaMacHus NOIaTuMH 004 li)OpM&Ta Ha akKlMH., KOWTO BKJIKOYUBAT KJlay3a 3a HETHO
pa3iialliaHe OTHOCHO NaHBUHHTE 3adBJIKCHHA,

-IL1alaHnuAa 6&3HpaHI/I Ha akKiuu B Mapv4dHa {popma, KOMTO BKIIOYBAT YC/IOBHA OTHOCHO
pE3YITaTUTE OT IEeHWHOCTTa, U

-JIOTOBOPEHOCTH € MNapuU4HU pas3miauiaHus, MOAUOHMUIUPAHW B TUIALIAHHUS YPEINEeHU MoJ
(dhopmMarta Ha aKLKH.

* Mamenenus Ha MCC 40: Tpancheprn Ha WHBECTHIMOHHK MMOTH (U3naaeHu Ha 8 mekeMBpH
2016r.), onobpenu ot EC na 14 mapt 2018r., mybmukyeanu B O¢uuuaneH BecTHUK Ha 15 MapT
2018r. C u3MeHEHHETO ce€ TOACHSBA, Ye peknacupukauuara B M OT KaTeropusara
HMHBECTHIIMOHHH HMOTH MOZKE [ Ce MPaBH NpPH MPOMSIHA B NPeAHa3HAYEHUETO, IOAKPETIEHO OT
JokasarencTtsa. [IpoMsiHa B MpegHa3HAYeHUETO HACTHIBA, KOraTO UMOTHT 3a[0BOJIM, WITH BEUE
HE 3a7I0BOJISIBA OIPEACNeHUETO 34 UWHBECTUIIMOHEH UMOT. [IpomsiHa eIWHCTBEHO B
HAMEPEHUETO He € jocTaThuHa 3a Aa ce obocHOBe pekiacudukanus. YTOUHsIBA ce, ue
CMUCBKBT ¢ [lOKa3aTe/cTBAa 3a NOpoMsHaTa B [Ipe/lHA3HAYEHHETO B CTaHAapTa He €
u3ueprnareseH CIIUCHK ¢ IPUMEPH, KOHTO MOANOMara g C€ UIOCTPUpa TO3U MPUHITHIL.

EO])JJ'BT JdaBa ABE BBE3MOXKHOCTH 3a MPeXod KbM TOBa:

TIPOCTICKTHBHO, KATO €BEHTYAJTHHAT e(beKT oT pemacm’pmcauﬂma C€ MPH3HABA KaTO KOPEKIHA
B HaH"allTHOTO calljo Ha neuanbu oT Npeaxoan TOOWHKH KBM JaTtaTta Ha [MbPBOHAYATHOTO
[IpU3HaBaHE, U

PETPOCNEKTUBHO-J0MYCTUM €3 U3MO0M3BaHe Ha nocaeasalna uHopmaiys.

* KPMCOO 22 Cphenku B uyXAecTpaHHa BallyTa W MpeIBapUTEeNHY Miallanus (U3naaeHyd Ha
8nekemepu 2016r.), onodbpenu or EC ma 28 mapr 2018 r., mybmukypanu B OdwurmaneH
BecthukHa 3 ampun 2018r. C ThiKyBaHHETO ce pa3sicHiBa Kak [la Ce ONpedeid JaTara Ha
chenKara ¢ Lel OnpelessHe Ha BalyTHHUS Kypc, KOMTO @ ce M3MOoN3Ba, MpH MbPBOHAYAIHO
NpH3HABaHE Ha CBbP3aH aKTHMB, Pa3XxOi WM npuxopd, korato PoHAa miallia Wik MOJyvaBa
BB3HArpaKJA€HUE TNPEJBAPATENHO MpPU JOFOBOPM [EHOMHHMpaHU B 4Yy)Kaa BamyTta. 3a
eMHUYHO MIallaHe WK TMOJTydYeHa cyma, 3a [aTa Ha C/IENKaTa Ceé CuuTa [JaTaTd, Ha KOSTO
@oHJa MBPROHAYANHO MPH3HABA HEMOHETAPHUS AKTHB WJIH MaCHB, BL3HUKBAIIM OT aBaHCOBOTO
nyiaiaxe (Ipearniala‘e wik Npuxos 3a Gsael IepHo I/ I0TOBOPHO 3aIbIKEHHE).

AKO ca HalHle MHOXKECTBO MaIlaHus [10 ejHa ClICJIK4, 3a JaTa Ha cOcliKaTa TpHGBEI. Ja ce
MPUEME Ta3H, KOATO OTrOBaps Ha NOPHUTC YCIOBHA 3d BCAKO €OHO IMIIallaHe.

TeAKYBaHHETO MOXKeE Jia C€ MPHUI0XKHU MO U360p, PETPOCHEKTURHO 33 BCEKH MPECTaBEH IIEPHOJL
WJIM POCTIEKTURHO.

11 ot 30



ACTPA

®@unaHcor ot4eT Ha J1@ ,.Actpa ['moban Exyutu” : % ACETMEHMIAMMDBHT

CranpapTy, pa3scHEHHs W IIPOMEHH B CTAHJAPTH. KouTo ca uznagenu oTr CMCC u ca npuertu
ot EBpomnelickus cbr03, HO HE ca B CUJia:

* MCDO 16 Jlusunr (uspageH Ha 13 smyapu 2016r.), ogobpen ot EC Ha 31 oktomBpu
2017r.,mybanukysad B Oduuuanes BecTHHK Ha 9 HoemBpH 2017r. CTaHIapThT Lie 3aMeHH
JedcTRalldg 10 TO3M MOMEHT CTAHAApT 3a OoTuMTaHe Ha jusuHr — MCC 17 u mactosmuTe
Hacoku 3a gausdHr — KPMCO®O 4, TIKP 15 u IIKP 27. MC®O 16 wuzuckea
JM3MHIONONYYaTeNuTe Aa OTYMTAT IOBEYETO JIM3MHIM B Oanmanca/oTyera 3a (MHAHCOBOTO
CBCTOSAHKE M [a [PUIIaraT €AUHEH MOJEI MPH OTYUTAHETO HA BCUYKM JIM3MHTOBH JIOTOBOPH, C
HAKOM u3Kmo4eHusa. ONpefeNeHneTo 3a JM3UHT ce (POKycupa BbpXy MOHSATHETO 3a KOHTPOJ
usnonsgano 8 MC®O 10 u MCODO 15. Beeexnar ce HOBH M3MCKBAHHS 3a TPENCTABSIHE W
onosecTaBaHe. Ilpn JM3MHTONONyUYaTENMTe C€ MpPEABWKAA 32 BCUYKH JIMSHHIM C
NPOAL/UKMTENHOCT MOBEYE OT 12 Mecela aa ce MpU3HaBa akTHB ,,IPABO Ha TOJI3BaHE™, KOMTO
IIle C& aMOpTH3UPa 3a MepHoja Ha JOTOBOPA, U CHOTBETHO LIE CE OTYNTA 3aTbJKEHHE 110 Te3H
norosopu. IlpeasuieHy ca W3KIFOYCHUS 32 KPATKOCPOUYHM JM3WHTH W TAKWBA C HE3HAYMTENHA
ctoiHocT. OcBeH ToBa, KiacH(QUKaLMATa HA NAPUUHUTE TIOTONHM CHIO 1ie OBIe 3aCErHaTo, Thil
KaTO MJIAIaHUATa MO onepaTtuBeH NU3MHr cbriacio MCC 17 ce npefcTaBsaT KaTo onepaTuBHU
napy4yHy MOTOLM; 3a pasnuKa, IpH mMoaena 3anokeH B MCDO 16, TH3MHTOBHTE MJ1ALAHHA 1LE
OBjaT pa3jeneHu Ha TNANIAHWS HA TIABHMLA M IUIAINAHMA HA JIMXBM, KOMTO 1ie Obie
MpeACTaBAHM CHOTBETHO KATO MApWYHM NOTOLY OT (hHMHAHCOBA AEHHOCT M MApHYHH MOTOLM OT
oneparvBHa AeMHOCT. OTYUTAHETO MPU JIM3UHIOJATENNTE HE C& MPOMEHS 110 ChIIECTBO, HO €
BB3MOZKHO J1a HACTBIIAT OCHOBAHUS 3a mpekiacudukaus.

@oH/a HE MPUTEKABA JIM3UHIOBU OOEKTH U HSAMa NpaBO Jia W3BBPLIBA JIM3HHIOBa NeiHOCT. B
Tasy BpL3Ka PBKOBOACTBOTO CYKTA, 4€ TO3M CTAaHAAPT HAMA Ja OKaXKe BIHMSHHE BBPXY
¢dunancoBute otuetn Ha DoHA.

* Mamenenns Ha MC®@O 9: XapakTepucTHKH 3a NMPEITUIAILAHE ¢ OTPUIATENTHA KOMIIEHCALM
(u3namenu Ha 12 oxromspu 2017r.), ogobpenu ot EC na 22 mapt 2018r., nmyGiukyBauud B
Oduupnanen BecTuuk Ha 26 mapt 2018r.

Crnegnure HOBH HWAM  PEBU3MpaHH CTaHAApTH, HOBM PA3siCHEHHMA U IPOMEHH KbM
CBINECTBYBAIIM CTAHJAPTH, KOMTO KBM OTYETHATa Jara ca usgageHu or CbeeTa 1O
MEKTyHApoaHu cueToBoHM cTaHnapty (CMCC), Ho Bce ome He ca ono0peHu 3a mpuiaraHe
ot EC # CLOTBETHO He ca B3€TH NPEJBU] IIPH U3TOTBAHETO Ha HACTOALLMS (PMHAHCOB OTYET.

* MC®O 17 3acTpaxoBaTenHu JoroBopu (u3aaaenHu Ha 18 maii 2017r.)

« KPMC®O 23 HecurypHocT NpH TpeTUpaHe Ha JaHBK BBPXY JOXOAMTE (M34aieHa Ha 7 10HU
2017r.), B cuna ot 1 ssayapu 2019r.

* Mamenenus va MCC 28: JIb1rocpoysy y4acTusi B aCOLMUPAHU U CHBMECTHH TIPEATPUATHS
(u3panenu Ha 12 oxToMBpu 2017r.), B cuna ot 1 suyapu 2019r.

* l'oguiuan monobpenus Ha cranpaprure 3a MC®DO 2015-2017 (u3mazenu Ha 12 aexeMBpH
2017r.), B cuna ot | sinyapu 2019r.

* Msmenenna va MCC 19: ViameHenue, chkpaniaBate Wi ypexaaHe Ha IUIaHa (M31ajeHo Ha
7derpyapu 2018r.), B cuna ot 1 sHyapu 2019r.

* W3meHeHus Ha MO30BaBaHMATA HA KOHLENTyalnHAaTa pamMka B crawpaprure Ha MCOO
(nzpaznenw Ha 29 mapr 2018r.), B cuna ot 1 suyapu 2020r.
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2. 3Ha4YHMH CYETOROAHH NOJHTHKH, PEICBAHTHH MPH H3TOTBAHE Ha [bHHaHCOBHH OTUET

@unancosus otueT Ha Ponxa ce W3roTes Ha 0asa MCTOpUUECKATa LEHA C M3KIIKOYEHHE Ha
(pMHAHCOBHMTE WHCTPYMEHTH Ha PasNofioKeHHe M 3a mpojaxda, KOMTO ce oueHsBar Ha Oasa
MpeoleHeHa Pecrl. CTIpaBeTiBa CTOIHOCT.

[IpeacTaBaHeTo Ha (PUHAHCOB OTHET CBHIVIACHO MeEIKIYHapOOHUTE CTAHAAPTH 332 (PUHAHCOBU
OTUETH M3UCKBA PLKOBOACTBOTO /g HAMpaBu Haii-nobpu npubIH3HUTENHH OIEHKHA, HAMHCICHUS
¥ pasyMHO 000CHOBAHY MPEATNOJIOIKEHHS, KOUTO 0Ka3BaT eheKT BBPXY OTHETEHHTE CTOMHOCTH
Ha aKTHBUTE W MAcHBHMTE, HA TPUXOAUTE H PasXOAUTe, U Ha ONOBECTSIBAHETO HA YCIOBHH
B3EMaHMA M 3ab/UKEHUA KbM 1aTaTa Ha oT4eTa. 1e3u NpuOau3UTEIHA OLUSHKHM, HAYMCIECHUS 1
NPETNONIOKEHHST ca OCHOBAaHM Ha WH(OpManWaTa, KOSITO € HaluyHa KbM JlaTata Ha
(UHAHCOBMS OTYET, MOPaJy KOETO OBIemuTe hakTHYECKH pe3ysiTatu Ouxa MOrnId jna ObaaT
pa3mTHYHH OT TAX (KaTo B YCIOBMS Ha (MHAHCOBA KpW3a HECUTYPHOCTHUTE Ca I0-3HAYUTEITHH).

YnpapasgeailoTo ApPYKECTBO €€ € ChOOpa3uio ¢ BCUUKU CTAHAAPTH, PA3sICHEHUS] U 3aKOHOBU
HM3UCKBAaHMA, KOUTO ca MIPUIOKHUMHU 3a fAeiinoctra HAa GOHJIA keM fmaTata Ha W3TOTBSHE HA
HacTosus (PMHAHCOB OTYET.

C'-IGTOBOD:CTBOTO CE OCBUICCTBABA IPH CIIA3BaHE Ha CICIHHUTEC OCHOBHM CHCTOBOOHH MPUHLIMIIKL

® MEKYI{0 HAYUCTABAHE - TIDUXOUTE H Pa3sXQANUTE, MPOH3ITHYAINH OT CAEIKH U CBGHTHS!,
CE Ha4yHuC/JaABaT KbM MOMEHTA Ha TAXHOTO BBH3HHKBAHE, HE3aBHCHUMO OT MOMCHTa Ha
TIOIYYHaBaHeTO MM MJIaUlaHeTO Ha MapUYHMUTE CPENCTBa HJIM TEXHHUTC CKBHBAJICHTH H CC
BKJIFOYBAT BLB @Hl'laHCOBMTe OTHETH 3a NepHoaa, 3a KOHUTO ce OTHACHT;

©  Jelicheauio npeonpuamue - npreMa ce, 4e @OoHIBT € AelCTBAlll M LIe OCTaHe TAKEB B
npensuanMo 6saene; QoHABT HAMA HUTO HAMEPEHUE, HUTO HEOOXOAUMOCT [a IMKBUAUpa
WJTH 3HAYMWTEITHO 14 HaMaiyu obeMa Ha cBOSATA OeHHOCT, HE ¢a HalluIe ChOUTHS, KOUTO Ouxa
MQTJIM [12 C€ OTPa3AT CBHIIECTBEHO BBPXY NEHHOCTTA MY;

°  ppeOnaz1ueocHl - OUEHABAHE M OTYMUTAHE HA BCHUYKH TIPENIIOIAraéMy DHCKOBE M
EBEHTYaJIHH 3ary0u ¢ LeJ MojlyyaBaHe Ha JefcTBUTeNIeH (QPMHAHCOB Pe3yIITaT;

®  CHHOCHABUMOCHT MENCOY HpUxXooume U pazxooume - pasxoJUTE, H3BLPIICHH BbB
BpB3Ka C OMpefeNieHa Cle/Ka WM JeHHOCT, ce OTpas3sBaT BbB (DMHAHCOBMS PE3y/Tar 3a
Meprosia, pe3 KOMTO Ce MoiydaBa M3rofia OT TIX; NPUXOIMTE C& OTpassfBaT 3a MEpUoJa,
Ipe3 KOWTO ca OTHETEHH Pa3XO/UTE 3a TAXHOTO TOIyYaBaHe;

*  HpeouMcHIB0 HA CBOBPUCAHUEMO nped popmama - crenkute U CcbOUTHATA CE
OTpa3saBaT CIOpEn TAXHATA MKOHOMHYECKd CHUITHOCT U L’pHHaHCOBa pEamHOCT, & HE COopeEn
npaBHaTa uM Gopma;

®  3aRa3eqHe HPH 6BIMONCHOCHL HA cuemogooOHama RNOAUMUKA O0m npedxor)uwi
oORYemen ﬂepuorj — HOEJITa € MOCTHTAHE CBhIIOCTABHUMOCT HA q)HHaHCOBi’ITe OTHYETH IIPE3
OTOCIHUTE OTHCTHH TIEPHOIH,

°  He3agUCUMOCM IA OMOeJHUmMe OMYemny REPUOOU U CIOHHOCHIHA 8DBIKA MEICOY
HayaneH 4 Kpaex D@1aHc - BCEKW OTYETEH TEPUO] CEe TPETUPA CHETOBOAHO caM 3a cebe cu
HE3aBUCUMO OT ODEKTHBHATA MY BpB3Ka C IPEAXOJHUS W CHC Ce/IBaIAi OTHETEH NEPUO/I,
KaTo JaHHUTE Ha (JMHAHCOBMS OTYET B HAYAIIOTO Ha TEKYIIHS OTUETEH [IEPHUOJ CHBIAMAT C
JAHHUTE B Kpasl Ha MPEIXOAHUS OTYETEH NEPHO]
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°  nociaedosamennocm — TIPEACTaBAHETO W KilacH(pUKaluusATa HA CTATUUTE BEB
(GuHaHCOBUTE OTYETH CE€ 3ama3Ba Ipe3 OTAC/IHUTE OTYETHU NMEPUOJH, OCBEH aKko He €
HACTBIM/IA CBILECTBEHA NMPOMSHA B XapakTepa Ha JeifHoctra Ha @oHAa UK B clydad 4e
npomsHaTa BbB (hopMaTa Ha GUHAHCOBHUTE OTHETH € HAJTIOKEHA C HOPMATHBEH aKT;

°  CHI4ECHIBEHOCH — BCUUKU CBIIECTBEHW CTATUW U CyMM C€ MpEACTaBAT OTHETHO BBHB
(PMHAHCOBHTE OTYETH, HECHILECTBEHUTE CYMU C MOJ00EH XapakTep ce 00eUHSIBAT U HE ce
NOCOYBAT OT/IEHO;

» 00!{}).!!8”"1(!.-‘1!!(1 obocHosanocm — Cha3BaT C€ W3NCKBAaHWATA 33 CBCTABAHE Ha
JOKYMECHTUTE, CbIrlaCHO JEHCTBaIIOTO 3aKOHOOaTCIJICTBO

3. Omuemna edunuua

@DoHia BOAM CBOMTE CUETOBOAHM peructpu B Ownarapcku neB (BGN), koiito mpuema kato
HETOBa OTYETHA BalyTa 3a npejcraBsHe. JlaHHUTe B (PMHAHCOB OTYET U IPHIIOKEHHATA KBM
HEro ca MpeACcTaBEeHH B XUIIIU JIEBA, OCBEH aKO HElllo APYro U3pHUYHO HE € yKaszaHo.

4. Hapu u napudHu exeusaieHmu

Hap}‘l'l]HHTe CpeacTBa B JIEBOBE Ha @oHJa Ce OTYUTAT II0 THAXHATA HOMHHAIHA CTOWHOCT.
Hapnqﬁme CpEIACTBa BBB BaJYTa CC NPCOLUCHABAT CKCIHEBHO IO QJHKCI/IHFEL Ha L[empa.lma’ra
0ankKa KbM AaTaTa Ha OUEHABAHE, KaTO KYPCOBUTE Pa3IMKH CE OTHUHTAT KaTO TEKYIN TIPHUXO0M
WM pasxoi. bearapekust nes e puxcupan KbM eBpoto npu kype 1 EUR = 1.95583 BGN.

SanountenHus Kype onpezneneH ot bBHb kem 30.06.2019r. 3a 1 USD e 1.71866 BGN.

5. Emumupane u obpamito uskynyeane Ha 0s7108e

Horosopuusat @OH7 €KEAHEBHO EMHUTHpa [sJIOBE 10 €MHCHOHHA CTOHHOCT, OCHOBaHa Ha
HETHaTa CTOMHOCT Ha aKTUBUTE Ha €IWH [sJ, YBEIHHUEHa C pasXxoJuTe MO eMHTHpPaHETo,
cwriaacHo IlpaBunaTa na @onpa.

Joropopausat @oH[ € 3aIb/DKEH, [0 WCKAaHE Ha TMpPHUTEXKaTelldTe Ha [AJIOBE, Jla M3KYIyBa
obpaTHO A470BETE CU IO 1ieHa, OCHOBaHA HAa HETHATA CTOMHOCT HA AKTHBHUTE HAa EIWH JIAT,
HaMajeHa ¢ pa3xoAuTe no o0paTHOTO U3KyIyBaHe, chriacHo [IpaBunara na @oHpa.

EmMuTHpanuTe U o6paTHO U3KYINEHH [SJIOBE CE OTYMTAT MO TAXHATa HOMHHAJIHA CTOHHOCT.
Pasnmikara mMexly HeTHaTa CTOWHOCT Ha aKTUBUTE HA €IWH [sU1 U HOMHHAJHATA CTOMHOCT Ha
eMH JI1 c€ OTUMTA KaTO NPeMUU Wiu OTOMBH (NpE]CcTaBiHM, KaTO pe3epBM B OTYETa 3a
M3MEHEHHATA B HETHUTE AKTHBH NMPUHAANCIKAIIMA HA HHBECTUTOPUTE B JAAJIOBE) OT EMUTHpAHE
WM 0GPATHO M3KYITyBaHE HA JSTIOBE.

PaBXO,B,HTC o €MHTHpaHE H Oﬁp&THO H3KYNIYBAHE Ha [JANOBE, BKJIHOYEHH B CMHCHOHHaTa
CTOMHOCT H neHarta 3a O'ﬁpﬁTHO H3KyMyBaHe, C€ Haduc/BaT Karto AbIKHMH KbM
y[lpaBJ'[HBaIB,OTO OPYIKECTBO H CE IMOCOYBAT B Ortuera 3a @HH&HCOBOTO CBhCTOAHHE KaTO OPYTH
IIacHBH.
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6.@unancoeu uncmpymenmu
(MC®O 9)

AxrtuBure Ha QoHOa ce oneHsaBaT chrylacHo IlpaBunarta 3a oueHka Ha noptdeiina u 3a
ONpeJeNsHE HA HETHATA CTOMHOCT Ha aKTUBHUTE, MPHUETH OT YIIPaB/ISIBaLIOTO ApYKecTBO AcTpa
Acetr MenumxmbsHT ATl

HBPSOHGHQJ‘IHO NPUSHABAHE U OYEHABANE

@onga npuszHaBa GHHAHCOB aKTUB MMM (UHAHCOB TIACHB B OTHETA 338 (JUHAHCOBOTO CHCTOSTHKE,
camMo Koraro QoHJa CTaBa CTpaHa IO JOTOBOPHHTE KIay3d Ha CHOTBETHUA (PUHAHCOB
HHCTpyMeHT. Ilpu nbpBoHavanHo npu3HaBaHe PoHIA PHU3HABA BCHYKH (PMHAHCOBH AKTUBH U
¢uHaHCOBH MACHBY IO CIpaBeANHBa cTolHocT. CripaBeiiMBaTa CTORHOCT Ha AaneH (GUHAHCOB
aKTHB/MIaCUB IPH IbPBOHAYATHOTO MY TpU3HaBaHe OOMUKHOBEHO € [OroBOpHATA IIEHA.
JloroBopHaTa 1eHa 3a (DMHAHCOBW aKTHBHW/MACMBHM, OCBEH Te3U, KOMTO ca KiacuHUIHpaHu 10
CIIpaBe/UIMBa CTOMHOCT Tpe3 mnevanbata uad 3arybaTa, BKIIOYBA DPa3XOOUTe IO CHAEIKaTa,
KOUTO C€ OTHAcAT IPSKO KBM IpUI00MBAHETO/M3aBaHETO Ha (DMHAHCOBHS HHCTPYMEHT.
Pasxonure no caenkara, HanpaBeHH NPU NPHAOOMBAHETO HA (PMHAHCOB aKTUB U U31aBaHETO HA
tuHaHcOB nacus, KacuULIpaHH [0 CTIpaBeIuBa CTOMHOCT npe3 nevyanbara unu 3arybara ce
OTUHTAT He3abaBHO KaTo pa3xol.

THocneosaua oyenra Ha uHanco8u aKkmusu

ﬁocneasamaTa OLCHKa Ha (bHHaHCOBHTe dKTHEH 3daBHCH OT TAXHATA K."[acH[i)HKaLLHFI IpH
ObPBOHAYAIHOTO UM IPpHU3HAaBaHE KaTO aKTHUBH. (DOH,EIH. KﬂaCHd]l‘lulflpa d)l—{HaHCOBHTe dKTHEH B
€aHa OT CIICOHHUTE KaTErOpHH:

1.0uensiBaHM M0 aMOPTU3UpaHa CToiHocT, 2. OLeHsBaHU 1O CIpaBeaIMBa CTOMHOCT Npe3 ApyT
BceoOXxBaTeH A0X0A U 3. OueHsiBaHu 110 CpaBe/IMBa CTOHHOCT npe3 neyandara uiM 3aryoara.

Knacudukanusara ce onpefens Ha 0asa Ou3Hec Mofena 3a YIpaBleHHWE Ha JaJeHus Kiac
(GuHAHCOBH aKTUBU W JOTOBOPHHMTE XapaKTEPUCTUKM HA MapH4YHHUTE norTouu. MuBectuiwu,
abpaéany oT DoHAa C LEea Nody4yaBaHe Ha mevanda OT KpaTKOCPOYHHM Npojaxou uiu oOpaTHH
MOKYTIKY, ce KIacu(UUUpaT KaTo GUHAHCOBH aKTUBH, IBbPIKAHH 3a ThpPryBaHe. VIHBeCTHLUY B
ABICOBU UHCTPYMEHTH, KOUTO DPOHIA ABPXKU B paMKUTe HAa Ou3Hec MOJen ¢ Len chOupaHe Ha
JOrOBOPEHUTE IMapU4HM TIOTOLH, c¢e Kiacuuuupar KaTo (GUHAHCOBU aKTUBM, OTYUTAHU I10
aMopTU3UpaHa CTOMHOCT. MHBECTHLMM B ABATOBY MHCTPYMEHTH, KouTo POHAa ABpKH B
pamMkuTe Ha OW3Hec MoJien ¢ Lesl chOMpaHe Ha JOrOBOPEHHUTE Napu4HU NOTOLM M Mpoaaxoda ce
Kracuguuupar Kato (UHAHCOBM AaKTHUBH, OTYMTaHW 110 CIpPaBe/UIMBA CTOHHOCT B JAPYr
BceoOXBaTeH JOXO.

Dunancosgu AKmueu, OMYUmMAany no amMopmuIupana CHIOHHOCH

HAbnroeu MHCTpYMEHTH, KouTo POHAA ObPKH B paMKHUTe Ha OH3HeC MoJen ¢ e cx0upaHe Ha
JOFOBOPEHHTE NAapHYHH MOTOLM W TPW KOWTO MOTOBOPHHUTE NAapW4YHHW TIOTOLM TMOpaxiar
nIaliaHys eAMHCTBEHO Ha IIaBHMLA M JIMXBA C€ OTYMTAT IO amopTusupana ctoitHoct. Crnen
IIbPBOHAYAIIHOTO [IPU3HABAHE aKTUBUTE CE OTUMTAT M0 aMOPTU3UpaHa CTOHHOCT.

OT4HTaHETO MO0 aMOPTU3MPAaHA CTOMHOCT M3MCKBA NMPHUIIAraHeTo Ha MeTojda Ha e(eKTUBRHUA
JMXBEH MPOLEHT. AMOpTH3UpaHaTa CTOWHOCT Ha (PMHAHCOB aKTUB € CTOHHOCTTa MO KOSTO
(buHaHCOBHAT aKTHB € OTUETEH MBPBOHAYANIHO, HaMalleHa ¢ MOTalleHHATA TIO ITaBHHNATA [LIFOC
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WIH MHWHYC HaTpyhnaHaTa aMOpTU3alMA C H3NOJN3BAHC Ha METOJa Ha GLDSKTHBHI/IFI JIHUXBEH
[IPOLEHT Ha BCAKA pa3jliKa MEXAy MIbpPBOHa4anHaTa CTOMHOCT M CTOMHOCTTA Ha TAJekK H
HamajeHa ¢ obesneHKaTa.

B Ta3u xareropus morat ja nomagHaT cleIHHTE (PHHAHCOBH aKThBM Ha QOHAA, B 3aBHCHMOCT
oT u30OpaHus GU3HEC MOJEN U XapaKTEPUCTHKHTE Ha TMAPHYHUTE MOTOLM OT THAX: THPTrOBCKH
B3eMaHHs, KPEAUTHU U 3a€MH, B3EMaHUA 1O JIM3UHTOBH JOTOBOpH, B38MaHHA MO MPEI0CTaBeHH
JETIO3UTH, B3EMAHMS MO LECHM, B3EMaHWs, NPUAOOMTH 4pe3 LECHH, KPEIUTH W 3aeMH,
NPHIOOHUTH ype3 LecUuu, UHBECTULIUY, THPKAHH JIO MaJeK.

Dunancosu aKmueu, OMYUMAHU 1O CRPABEOIUSH CHIOTIHOCH Hpe3 Opy2 6CeobXeamen 00Xo00

JIbIrOBH MHCTPYMEHTH, KouTo POHJa ABPKH B paMKHTE Ha OM3HEC MOJEN C LEJ KaKTo
C'bﬁHpaHﬁ Ha JNOTOBOPEHHUTC NApHYHH MOTOLH TakKa H npogamﬁa Ha aKTHBa H TIPH KOHTO
AJOTOBOPHHUTE NAPHYHH TMOTOLM MNOpa:KaaT NiallaHud €IHHCTBEHO Ha TJIaBHHIA W JIWXBa, Ce
OTYMTAT IO COpaBEiNMBa CTOWHOCT Mpe3 Apyr BceoOXBateH noxoa. Ciea mMbpBOHAUATHOTO
[IPU3HAaBaHE aKTHBBT CE OLCHABA [10 ClpaBEaIuBa CTOMHOCT ¢ OTYMTAHE Ha [NpOMEHHUTE B
CripaBe/l/iiBaTa CTOMHOCT B MPEOLEHDBYHUA PE3EPB HA WHBECTULMMTE B LIEHHM KHMXa (ApYr
BCceoOXBaTeH ,H,OXOH,). Koraro ABJITOBUAT MHCTPYMEHT CE OTHHILE, HAaTPYNAaHUTE neyandn Wi
3aryOM NMpU3HATY B ApYT BceoOXBATeH JOXO/1 ¢ MPEXBBLPIAT B Tiedantara uiu 3ary0ara.

B tazu KaTeropust MOoraTt Aa nonagHaT ClIeHUTE (]I]I/]H&HCOB[/I dKTHBH Ha (DOHJIEI, B 38BUCHMOCT
OT u3bpaHus OM3HEC MOJIEN W XapaKTEPUCTUKUTE HA MapPHYHHTE MOTOLM OT TAX: ThPTOBCKH
B3CMaHHWA, KPEOUTH W 3aCMH, B3€MaHHA 110 JTU3HHTOBH JOTOBOPH, B3CMaHKA IO MPEOOCTABEHU
JCIO3MTH, B3E€MaHMA MO IECHH, B3CEMaHHA, HDHHO6HTH 4pE3 LECHH, KpPECOWTH H 3deMH,
npuaoduTH 4Ype3 UecHH, (UHAHCOBH aKTHBH, /[BIIOBH HMHCTPYMEHTH, KOWTO ca Ha
PasnoioKeHue 3a npoaaxoa.

Dungucosu aKmuel, OMYUMAHU NO CRPABLOAUBA CHIOUHOCH Hpe3 newarbama uiu
3azybama

Tasu kateropus (pUHAHCOBY aKTHBH, C€ pa3[eisi HAa [BE MOAKATEropuu: (PMHAHCOBU AKTHUBH,
OBPIKAHN 3a ThPryBaHe M (PMHAHCOBM aKTUBM, KOMTO HE ca KiacH(pHUMpaHu B TOPHUTE JBeE
Kareropuu. Jlanen ¢puHaHCcOB aKTHB ce Kiacu(uLpa B TA3W KaTEropHs, aKo € IpHIoOUT ¢ Lie
nponax0a B KpaTbK CPOK MIIH JIOTOBOPHUTE MY XapakTEpHCTHKH HE OTrOBapAT Ha YCIOBHETO
A2 TNopakaaT MfallaHus eJUHCTBEHO Ha IJaBHHIA W JIMXBa. JIepUBAaTHBUTE CBILO CE
KaTeropusupaT Kato AbpiKAHW 3a ThpPryBaHE, OCBEH aKO HE ¢a ONpEeJeleHH 3a XEIKUpally
UHCTpyMeHTH. Te3u QUHAHCOBM aKTHBM MorarT fna OBJAT JBITOBU WIM  KallUTal0BH
WHCTPYMEHTHU.

Kanumanosu uncmpymenmu, OmMYUMAHU NO CHPABEOANBA CIMOIHOCH npez  opyz
eceodxeamen 00x00

@oHJla MOKE 1a HalNpaBM HEOTMEHMM HW300p jia MpM3HAaBa TPOMEHMTE B CIIpaBea/IMBaTa
CTOHHOCT B MHBECTHLIMHMTE B KANUTAJIOBH WHCTPYMEHTH B APYr BCeoOXBATEH HOXOJ BMECTO B
neyandara win 3arybara. Ileyanbute nnu 3ary6ute OT MPOMEHM B CIPABEIUTMBATA CTOHHOCT
e ce MPEACTaBAT B APYr BCEOOXBATeH MOXOJ M HAMA Ja MOraT Ja ce Npexnacu(puuupaT B
mevanbara unM 3arybara. KoraTo KanmWTanoOBHAT MHCTPYMEHT ce€ OTIMIIE, HATPYITaHUTE
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nevyandn Uiy 3ary0u MpU3HaTH B APYrUs BceoOXBATEH A0XOM HANpaBo Ce MPEXBBPIAT B JIPYTH
PE3EPBH U HepasmpeesieHa neyanoa.

Ob6e3yenxa Ha GuUHAHCO8YU AKMUBU

MopensT 3a obe3leHKa ,,04aKBaHW KPEAWTHW 3ary0u™ ce npuiara 3a (pUHAHCOBUTE aKTHBH,
OLEHABAHM [0 AaMOPTU3WpaHa CTOMHOCT WAM MO CcHOpaBeAnHBa CTONHOCT Tpe3 Apyr
BCEOOXBATEH JI0XOJ, C M3KIIFOYEHHUE HA MHBECTULUM B KANUTATIOBU MHCTPYMEHTH U JOTOBOPHH
aktueu. Ceriiacho MC®O 9, 3aryOute ce uamepBaT Mo efHa OT JaBete Oazu: 1. ouakeaHH
KpeauTHU 3ary0M 3a cieisaiure 12 mecenia cnen aarata Ha (WHAHCOBHA OTHET WM 2.
OYaKBAaHMTE KpPEIMTHU 3aryou 3a ueiausd cpok Ha ¢QuHaHcoBuTe akTHBH. IIbpBara 0asa ce
npuiara KOrato KpeauTHUs PUCK HE € HapacTHaJ 3HAYMTENIHO OT JaraTa Ha MbPBOHAYA/IHO
MpU3HABaHE 1O jaTaTa Ha (UHAHCOBHUA OTHET (M KPEOUTHHS PUCK € HHCHK KBM Jarara Ha
(uHaHCOBKMA OTUeT), B 0OpaTHUs ciy4yas ce mpuiara Bropara 6aza. QoHpa mpuiara BTOparTa
0a3a 3a THPrOBCKUTE B3eMaHMs M [OrOBOPHUTE AKTUBU (HE3aBHCHMO [ald ca ChC WU Oe3
3HauMTeleH (UHAHCOB KOMIOHEHT). HapacTRaHeTo Ha KpeIUTHHS PUCK ce CIIEIH M Orpeiens
Ha 0asa uHopmauus 3a pUCKOBUM (akTopy KaTo HaIWYME HA TPOCPOUHEe, 3HAYUTETHO
BIIOLIaBaHe Ha (UHAHCOBOTO CHCTOSHUE HA JATBIKHUKA U JIPYTH.

C&MO 3a TBPTOBCKH B3CMaHHA 6a.r!ch-OBaTa CTOMHOCT ce HaMa/idaBa. Hpe3 HM3II0JA3BaHE HA
TPaH3UTHA CMETKa H TIOCICABAlllOTO BL3CTAHOBABAHEC HA OTIHCaHHTE npean ToBa CYMH C€
KpeIuTHpa Cpelly Ta3W TpaH3WTHa cmeTka. [lpoMenure B OanaHcoBaTa CTOMHOCT Ha
TPaH3WTHATA CMETKa Ce MPU3HABAT B nevyasita Uik 3aryba.

3a BcHUKM OpyrH (PMHAHCOBM aKTHRH OaslaHCOBaTa cyMa ce HamalisBa ¢ pa3Mepa Ha 3arybarta
OT 00e3IeHKa.

3a (pUHaHCOBM aKTHBH, OTYWTAHHU 110 aMOPTH3HMpaHa CTOHHOCT, ako B CJeBall NEpHo]] cyMaTa
Ha 3aryfara ot o0e3lleHKaTa Hamasiee ¥ CraflbT MOKe M0 O0OEKTHBEH HauMH Jla CE CBBPIKE ChC
cbLOUTHE, KOETO Bb3HUKBA, Cjle] KAaTo 0De31eHKaTa € NPU3HaTa, Npeau TOBa NPU3HATUTE 3aryou
oT OGCBL{CHK& CE BB3CTAHOBSABAT (HJ]H ,D,HpEK.THO, HIIKM 4pe3 xopﬂmpaﬂe Ha KOpSKTHBHaTa
CMCTKA 3a TBProBCKH 13331\43&11451) B neyanbara unu 3ar }’6&1'1"3.. B'bl'[pelilfi TOBd Bb3CTAHOBABAHETO
He MOJKe aa BoaM A0 OanaHcoBa CTOMHOCT Ha (PMHAHCOBHUS AKTUB, KOSTO Ja HajBULIABA OHA3M
aMOpTH3UpaHa CTOI::IHOCT, KOATO Ou 6Hﬂa Ha Jararta Ha BB3CTAHOBABAHCTO, aKO HE € 6HJ’Ia
npu3Harta 3aryfa ot oOe3neHKa.

Omnuceane na puHaHco8y aKmueu

DuHaHCOB aKTUB ce oTnucBa 0T QoHa, KOTaTo JOTOBOPHUTE NpaBa BbpXy NapHYHUTE MOTOLU
OT TO3W aKTHB Haje:kupaT unu korato QoHOa e MpexXBBPINWIO TE3W MpaBa 4pe3 COeNKa, Npu
KOSTO BCHYKH CBIIECTBEHM PUCKOBE M M3TOMHM, MPOU3TUYAINH OT COOCTBEHOCTTA Ha aKTUBA CE
MPEXBBPIAT Ha KymyBaya. Besiko yyacTie BBB Beue IpPEXBBbpieH (DUHAHCOB AKTHB, KOETO
@onja 3ama3Ba UM Ch3/1aRa, Ce OTUUTA CAMOCTOATENHO KaTo OTAeNieH aKTHB WIIH MacHB.

B CIY4YdHUTE KOraTto Q)mma € 3amnasujl BCUYKH MM IMO-rojisMa 4acT OT PUCKOBETE M M3rOAHTE
CBBP3dHH C AKTHBHMTE, NOCICIHMUTE HE CC OTIHCBAT OT OTHETA 3a (bHHaHCOBOTO CBCTOAHUE
(mpuMep 3a TakuMBa CHEIIKM Ca PEeno CHENKWTe — npoaaxba ¢ yroBopka 3a oOpaTHO
U3KYIYBaHe).
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Ilpu cpenxu, mpu xkouto DoHOa HUTO 3ama3Ba, HUTO MPEXBBPIASA PUCKOBETE W W3rOMAMTE,
CBBp3aHH C (DUHAHCOB aKTWB, MOCJEHUAT CE OTIMCBA OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHHUE
TOrapa M camo Torasa, korato ®Ponaa € 3aryOua KOHTpon BBpXY Hero. [lpaBara wu
3aab/bKeHnaTa, kouto DoHpga 3ama3Ba B TE3W CAY4ad CE OTHHTAT OTAETHO KATO aKTHUB Wiu
nacus. IIpu cuenxu, npu xouto MoHA 3ana3ga KOHTPOJ BEPXY aKTHBA, HETOBOTO OTYHUTAHE B
oT4eTa 3a (PMHAHCOBOTO CBCTOSIHME NMPOABIKABA, HO A0 pasMepa OIpeeNied OT CTEneHTa, 10
KoATO JIpy»KecTBOTO € 3ara3nilo Y4acTHeTO CU B aKTHUBA U HOCH PHCKa OT MPOMSHA B HEropara
CTOHHOCT,

QOoHABLT U3BBLPINBA €XEJHEBHA MpEOLEHKa Ha (UHAHCOBHUTE WHCTPYMEHTH B noprdeiina cu.
AKTUBUTE c€ OLIEHABAT MO Ta3apHa LieHa, a KOraTo TakaBa He € HaJMLe — IO ClpaBemlinea
cToiHOCT. JIMKBHIHOCTTAa Ha JajcHa lieHHAa KHWTA € OCHOBHMAT (DaKTOp NpH YCTAHOBSBAHE
Jaly Ta3sy LEeHHA KHUra MMa Na3apHa LieHa.

7. Ipyzu akmueu 1 nacusu

Karo apyru aktiBu v nackueu QOHIBT OTYHTA AKTHBHTE U MACHBUTE, KOMTO O4aKBa na 6baaT
peanu3upaH¥ B pPaMKMTE Ha [JBaHajeceT Mecela oT Harata Ha Ortyera 3a ¢uHAHCOBOTO
cbeTosHUE. B3eMaHusaTa U 3a1b/DKEHUATA CE€ OTYMTAT 0 TAXHATA JOrOBOPHA CTOMHOCT.

8. Ilpusnasane Ha npuxooume U pasxooume

l:Il‘OH,Z['bT Ha4vYuCIABa W TIPH3HaBa [PUXOOMTC MW PasxXOOUTE CBIIIaCcHO MCKI{}'H&]JOE[HHTB
CTaHIapTH 3a Cl)‘HHaHCOBH OTHETH.

Ipuxonute u pasxoaure Ha PoHpa ce CTPYKTYpHpaT HAa HETHO ONEPATHBHH MPUXOAM U 06110
onepaTuBHY pa3xonu. [IpeoiieHKaTa Ha aKTUBUTE OBPIKAHU 32 ThPryBaHE W Ha PasloyIOKEHHUE
3a npofaxba ce M3BbpLUBA M0 Ma3apHa LI€Ha, KaTo Pa3jMKHWTE OT IPOMEHWTE B LIEHUTE Ha
LEHHNTE KHWXKa (pealM3upaHd W HepealusHpaHu) ce npusHaBaT Tekyuo B Otuera 3a
BceoOXBaTHHSA JIOXO/I KaTO HETHH NPUXOHM OT ONepauyH ¢ (PMHAHCOBY HHCTPYMEHTH.

HpHXO,H,HTC OT JTHUXBH o GaHKOBH ACIMO3UTH U OBJITOBH HEHHHW KHHMXKA CE€ HAYHCIIABAT TEKYLIO,
an3HaBai711m HaTpynaHaTa JUXBa KbM MOMCHTA Ha OLICHKATa, CBIJIACHO XapaKTEPHCTUKHUTE Ha
BCEKH d]HHaHCOB aKTHB.

PeanmnpaHH’rc KYpCOBH Das3sjHKH TIpH CAOCJIKH C€ Ha4YMCIABaT TCKYIIO B Otuera 3a
BCEOOXBATHHA JOXO/ KATO HETHH MpUXoAH OT onepanuu ¢ {I)HHaHCOBH AKTHBH.

KbM onepatvBHUTE pa3Xxoad Ce OTHACAT M HAYWUCIIABAT €XEOHEBHO BH3HATpPaXKIEHHATA 34
YIpaBABaIIOTO JAPYKECTBO M HE3aBUCHMMSA (PMHAHCOB OOUT, TOAWINHATA Takca KbM K®H,
MeceUHHTE TakcH 3a OaHkata aenosutap u L1

.9. IIposu3zuu, ycnosHu nacuey U ycnogHi AKmugu

KsMm matarta Ha oT4HeTa, ®onna HAMA MPH3HATH NPOBH3KMH, YCIIOBHH aKTHBH M YCJIOBHH TTaCHBH.
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10. Ilapnunu cpeacTaa

[TapuynuTe cpencTBa BK/IIOYBAT MApUYHU CPEACTBA 10 OAaHKOBH CMETKU U Aeno3uTd. Kbm
30.06.2019 donaa HAMA NAPUYHU CPEICTBA

11. @unancosu uncmpymenmu (MC®0 9)
@oHabT KIacH(QULIUpa CBOUTE (PUHAHCORU AKTHBH B CJIEJIHATA KATEropMs:

Dunancoen akmueu, OMYUMAHU RO CHpAGEONHEd CMOUHOCH Rpe3 neuanbama unu
3azydama

Tasu kareropus (MHAHCOBM aKTHBM, Ce pa3dens Ha JABE MOAKATEropuu: GUHAHCOBM AKTUBH,
ObpJKaHU 3a ThHPryBaHe M (JUHAHCOBU AaKTHBM, KOUTO HE ca KIaCHQUIMPAHU B KAaTETOPUUTE
Qunancosu aKmueu, OMYUMANL N0 amopmusupana cmoinocm u . @unancosu akmueu,
OMYUMAHY HO CRPABedIUsa CMOHNOCH Hpe3 opyz eceobxeamen 00xo0. Jlaned huUHAHCOB
aKTHB ce KiacuuIupa B Ta3u KaTEropus, ako e NpugoduT ¢ men npojaaxoa B KpaTbK CPOK MU
JIOTOBOPHHUTE MY XapaKkTepUCTHKH HE OTroBapAT Ha YCIOBHETO fAa TOpaKdaT IIalllaHusd
€IMHCTBEHO Ha IJIaBHHMIA W JuXBa. JlepuBaTMBHTE CBILO Ce KaTeropu3nupar KaTto AbPKaHM 3a
ThHPryBaHe, OCBEH aKo HE ca OINpejielieHd 3a XeUKUpalM WHCTpyMeHTH. Tesn duHaHCOBU
aKTHUBH Morar ja ObJaT ABITOBH WM KalTUTaJIOBU HHCTPYMEHTH.

Knacudukauusra e B 3aBMCHMOCT OT ChIUIHOCTT2 M UenuTe (MpefHa3sHaYeHWeTo) Ha
(MHAHCOBUTE AKTMBM KBM JlaTaTa Ha TIAXHOTO mNpuaoduBaHe. PBKOBOACTBOTO OMNpeneis
KnacuukanuaTa Ha (UHAHCOBUTE aKTUBU Ha JPYKECTBOTO KbM JlaTaTa Ha IIEPBOHAUATHOTO
UM NpU3HABAHE B OTYETA 33 (PUHAHCOBOTO ChCTOSHME.

Obuyaiino (I)OHJIBT NMpH3HaBa B OTHETA 3a dJHHaHCOBOTO CH CBCTOAHHE @HH&HCDBHTE AKTHBH
Hd O4aTata Ha TbHPryeBaHe — JHaTaTa, Ha KOATO TO CE€ € OGB'E:{}BEU'[O (HOE.‘J'IO € OKOHYaTeJeH
aHTaKUMEHT) [a 3aKylnd CbOTBETHUTE (MHAHCOBH aKTHBU. BCHUKH (UHAHCOBH aKTHBH
NBPBOHAYHAIHO CE€ OLECHABAT IO TAXHATa CIIpaBCajiMBa CTOMHOCT IUTIOC MPEKHUTE pPasxo/d 1o
TpaH3aKIUATA,

OHHAHCOBUTE aKTHBH C€ OTIMCBAT OT OT4eTa 3a (PHHAHCOBOTO CEHCTOSHUE Ha JPYIKECTBOTO,
KOraTo mpapara 3a MoJly4aBaHe Ha MapHyHH cpelcTBa (IIOTOLM) OT TE3M aKTUBU Ca U3TEKIIH,
WM Ca OpPEXBLPJIEHU W JAPYKECTBOTO € MPEXBBPIIWIO CHUIECTBEHATa 4YacT OT PUCKOBETE U
MON3UTE OT COOCTBEHOCTTa BBPXY AaKTMBA Ha Jpyro Apyxecrtso (nmuue). Axo DOHABLT
NpoabiKaBa Ja ABPMKU CBILECTBEHATa YacT OT PUCKOBETE M IOJ3HTE ACOLMMpaHH CbC
cobcTReHOCTTa Ha afieH TpaHcdepupad GUHAHCOB aKTUB, TO MPOABIXKaBa Ad NPM3HABA aKTHBA
B OT4eTa 332 (PMHAHCOBOTO CH CBCTOSIHUE, HO MPU3HABA ChILO U 00€3MeUeHO 3aIbIDKEHNE (3aeM)
3a MOJYYEHUTE CPENCTBA

KoM 30.06.2019 r. @oHABT HIMA TeKYIIY PUHAHCOBH HHCTPYMEHTH .

Xeoocupane

OobuuaiinaTa peiiHocT Ha [lpyecTBOTO TO H3jara Ha BalyTeH W PHUCK, NPOU3THYALl OT
JIUXBEHM TMPOLEHTH. 3a J1a XeIxupa Te3W PUCKOBE B CHOTBETCTBHE C MONUTUKUTE Ha bopaa,
JHpy»xecTBOTO M3MON3BA IePUBATUBH U IPYTH Xemkupamu uHctpyMeHTd. MC®@O 9 no3ponsea
TPU BUA XeKUPAIIH B3aUMOOTHOIICHMS !
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- Xeﬂ}i{npaﬂe'ro Ha clipaBciiMBaTa CTOﬁHOCTXC,H,)KMp'dHE Ha EKCIIO3HIHATa Ha MMPOMEHH B
COpaBeaIuBaTa CTOMHOCT Ha NpH3HAT AaKTUB HIH MacuB WK HCIPHU3HAT TBBPI
dHTaKHMEHT,

e XG,I[}KHIJBHS Ha Mapu4cH NOTOKNPH XEMAKHWpaHE Ha CKCIIO3WUIKWATA Ha MPOMECHIIHBOCT Ha
MMapH4YHHTE ITOTOLH, KOATO HIIM C€ OBJIKH Ha KOHKPETEH PHCK, CBBpP3aH C [IPU3HAT aKTHB
HIIM IIaCHB, HJIM CHJIHO BEPOATHa& TMPOrHO3HA CHCNIKA, HIIH BATYTCH PUCK B HEIpPH3HAT
TBBPI aHTaKHMCHT,

Karo XEXKHUpallH HHCTPYMEHTH Ce ONPEACaaAT caMO JOrOBOPH C BEHIIHKU KOHTPArcHTH

pr}l{eCTBOTO H3MOJI3BA OTYHUTAHE Ha XCMKHUPAHETO, CAMO KOTraTo Ca H3IbJIHEHH CIEOHHTE
YCIIOBHA MPH 3al04YBaHETO Ha XEKHPAHCETO!

® XCIDKHpALHAT HHCTPYMEHT H XEUKMpaHaTa nosuluA WM CACIKa MoraT aa GB,I[E:IT ACHO
OTTPaHHYEHH;

® HM3BBPIICHO € [lJOpM&}IHCI onpeneisine W JOKYMCHTHpPAaHC Ha XEIKHpallioTo
B3aMMOOTHOIIEHHE. Takopa JOKYMEHTHpPAaHE BKIIFOUBA XCLK CTpaTerda W METOd 3a
OLICHKA Ha €¢€KTHBHOCW3 Ha XeJKHpalys HHCTPYMEHT,

¢ XeKMpaloTo B3aHMMOOTHOIICHHE CE€ O4YakBa Ja OBe BHCOKO€¢CKTHBHO npes3 uenus
JKHUBOT Ha XCIKUPAHETO.

FopHaTa JOKYMECHTALHA B TNMOCJCICTBHE CC aKTyallM3Hpa KbM BCSAKa OTHETHA OaTta, 3a Ja ce
OLUCHH [dalii XCKHPaHCTO BCC OLIE CC O4HaxKBa da ﬁ'b,ﬂ,e BHCOKOC¢)€KTHBHO Ipe3 ocTaBallnlsa
NEpHoa Ha XCOKHPaHE.

XemKHpamHHCTPYMEHT
Xedxcupane na cnpageoiuga CHOUHOCH

IIpoMsHaTa B cnpaBeIBaTa CTOMHOCT HA XEMKUpAIl MHCTPYMEHT CE MPH3HABA B OTYETA 3a
JOXOMMTE KAaTO Apyr pasxoa/mpuxof. [IpoMaHaTa B CripaBeIIuBaTa CTOMHOCT HA XEKHpaHaTa
NO3ULMA, NPHIMCBAHA HA XeKUpaHaTa MO3MLMA, CE 3amucBa KaTto 4acT oT OanaHcoBata
CTOMHOCT Ha XeUKUpaHaTa IMO3MLMS M Ce NMpPU3HABa M B OTHETA 3a NOXOAMTE KaTo ApYr
pasxon/npuxo.

3a XemKUpaHeTO Ha cIpaBeqIMBaTa CTOHHOCT, CBBP3aHO € TMO3WIHH, OTYHTAHW [0
aMOpTHU3MpaHa CTOMHOCT, BCAKAa KOpeKUMs Ha OalaHcoBaTa CTOMHOCT ce aMOpTHU3Upa upes
nevanbata uWnM 3arybaTa mpe3 OCTaThbKa OT XeKMpaHeTo, KaTo ce H3MOJI3Ba MeTOABT Ha
e(eKTUBHHS JIMXBEH MPOLEHT. AMOpPTH3aUMATa Ha e(PEeKTUBHUS JHUXBEH NPOLEHT MOXKE Ja
3alQYHe BeAHara LIOM HMMa KOPeKUMs W He MO-KhCHO OT MOMEHTAa, B KOMTO XekupaHara
MO3HLIKS TIpecTaHe Ja ObJe KOpUrupaHa 3a MPOMEHH B CIIPAaBEIMBATA M CTOHHOCT, Ab/KAIIA
Ce Ha XeHKUPaHUS PHUCK.

AKO Xe[KMpaHaTa Mo3ulus ObJe OTMHCAaHA, HEAMOPTH3MpaHaTa CHpaBe/lBa CTOMHOCT Ce
Tipu3HaBa He3adaBHO B Mevandara uiu 3arydara.

Korato HEIIPHU3HAT TBBPJ aHTaAXKHUMCHT € OIIPEIC/ICH KaTO XCKHpaHa NNO3HLK, nocjicaeamara
KyMyJIaTHBHA MIPOMSIHA B CIIPaBe//IMBATa CTOMHOCT Ha (DUKCUPAHUS aHTAKUMEHT, OTHACAIIA CE
00 XCMKHPaHHA PUCK, CE MPHU3HABA KaTO aKTHB HITH IMaCHB ChC CBOTBETHA reyanda uiu 3ary6a,
npu3HaTa B neyandara UM 3arydarta.
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Xeoncupane na napuuen ROMOK

Yactra oT nevanbara unu 3arybata OT XeKUpPAIUS WHCTPYMEHT, KOATO CE OINMpEAENs KATO
e(beKTUBHO XemKUpaHe, ce TPHU3HABA B APYr BCEOOXBATEH MOXOM W aKyMylIHpa B XeIKWpalll
pe3eps, a HeedeKTUBHATA 4acT OT mevanbara WM 3arydarta OT XeIKUpAalldsd MHCTPYMEHT ce
NpU3HaBa B OT4YeTa 3a nevandara unu 3arydara ¥ Ipyryad BceoOXBaTeH J0XO/I.

He ce [paBH KOPCKLHKA Ha XCMKHpaillaTa MO3ULHA WITH COeJIKa.

AKO XeJ)KMpaHeTO Ha NMPOrHO3Ha CJENiKa BIIOCJEeNCTBHE BOAM [0 NpH3HABaHE HA (PHHAHCOB
aKTWB WM (PUHAHCOB MAacuB, KOUTO ca OWJIM MPHU3HATH TUPEKTHO B COOCTBEHMS KAMMTAl CE
npexiaack(uuupar B oT4eTAa 3a neyanbaTa Uy 3arydata u Apyrus BceoOXBATEH JOXO/ B CHIIHS
TIepHoj] MU NEPUOM, NPe3 KOMTO NPHAOOUTHST aKTHB MJIM MOETHAT IIACUB OKA3Ba BIMAHMC
BBpXY nedandara unu 3arybara.

AKO XeIUKMPaHETO Ha POrHO3HA C/ENKa BMOCIE/ICTBYE BOQM JI0 IIPU3HABAHE HA HEUHAHCOB AKTUB
WM Ha He(UHAHCOB ACUB WM MPOTHO3HA ClIeNIKa 33 He()MHAHCOB AKTHB WM He(UHAHCOB MAcHB
cTaBa HEOTMEHMM AHTa)KUMEHT, 3a KOHTO ce MpUara 0TYNTaHe Ha XEKUPAHETO 10 CIIpaBejInBa
CTOHHOCT. JIpy»KecTBOTO NpUeMa fa U3BaxkIa CBbp3aHuTe Tevandu u 3arybu, KouTo ca Oummm
aKyMyJIHpaHH B KaluTala i M BK/1IOYBa B IbpPBOHAYATHATA LIEHA Ha MPU100MBaHe WK B IpyTra
BaaHcOBa CTOMHOCT Ha aKTUBA HJIM MAcHBa (KOPEKIHUs B OCHOBATA).

D@oHObT HAMA XeKUpaly HHCTPYMEHTH KbM 30.06.2019r.

12. Tenozumu

Ksm 30.06.2019 r. @ougbT HIMa MApUYHM CPeACTBA B GAHKOBHUTE JICTTO3HTH.

13, Bzemanua

BsemaHusaTa ca HCICPHBATHBHH QJH'HE.HCOBH dKTHBH C (pHKCHpBHI/I HIIA YCTAHOBUMH IJ1a1LaHtA,
KOHTO HE CE KOTHPAT Ha dKTHBCH Masap. Te ce OLIEHABAT B OTHETA 34 qJHH&HCOBOTO CBCTOSAHHE
IO TAXHaTa aMOpPTH3UpYEMa CTOMHOCT IIpH H3MON3BAHETO Ha METOAa Ha e(]}eKTHBHEI.Ta JIMXBA,
HaMaJiCHa C HallpaBeHa OGBSHGH Ka,. Te3u akTHBH Ce BKIIIOYBAT B rpynara Ha TeKYIIHTE aKTHBH,
KOrato MarypHIC€ThT HM € B pPaMKHTe Ha 12 MECela, a OCTAaHAIUTE — KaTO HETCKYLUU.
JIuXBeHHAT JOXO0LO IO B3EMaHHATa CC OpH3HaBa Ha Daza ﬂd]eKTHBHa JIMXBd, OCBEH IIpH
KpaTKOCpO4YHUTE B3EMaHHA TIOJ 3 MECE€ld, KBACTO MPHU3HABAHETO HA TaKaBa IHUXBA €
HEOCHOBATEIIHO KaTO HECBUIECTBCHO H B PAMKHTE Ha obuualinute KpPCIHTHH YCIOBHA. Toit ce

NnpeacTaBs B OTHUETA 3a BCe0oOXBATHUSA A0X0[ KaTo IMPUXOIH.

Kbm 30.06.2019r. ®oHpga HIMA B3eMaHUS.

14. Ipyeu nacusu

KoM 30 ronm 2019 r. @onpa HaMa ApYTH NacHB
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15, IIpuxoou u pazxoou
Ksm 30 ronu 2019 roguna @oH1a HAMA TPUXOAH U Pa3Xou.

B npyru ¢puHAHCOBH PasXofH ce OTHACAT MJIATEHUTE PasXofH 3a TpaHchep Ha EeHHHN KHIKA Ha
BankaTta-f1eno3uTap, a Taka ChIo ¥ GaHKOBUTE TAKCH.

JloX01H HA HAETH JTHIA

CDOH].I’BT HAMa HacT NMEPCOHAI H HE HAYHCIIABA U HE M3IUIALlA NOXOOW Ha HACTH JTMLA.

16. Akmueu na @ “Acmpa I'nodanr Exyumu®

KeMm 30.06.2019 Moxpa HAMA aKTHURU:

17. HeTnu aKTHBH NPHHANIEKAINIH HA HHBECTHTOPHTE B gsnoBe /Hemua cmoiinocm Ha
akmusume/

Kum 30.06.2019r. ®onja He € HaOpan Bce omie nHBectuTopu: Crparerusrta Ha QoHja € npes
2019 r. na 6baat Habpanu uuBectulMK Mexay 1 000 x.nB. 1 3 000 x.B.

18. Cevpaanu nunya

Jlorosopen @oux ,Actpa [noGan Exyutu” e obocobeHo wumymiecTBo 0€3 OpraHd Ha
yMpaBlieHUE W HETOBOTO YNPABJICHHE CE OCHIIECTBABA OT YIIPaBILABAILOTO APYKECTBO ,,ACTpa
Acer MeHnmxMBHT Al

Ksm 30.06.2019r. HAMa CBBp3aHu NUlla, TPUTEKaBally asnose ot GoHpa,
Kwm 30.06.2019r. @oHja He OTUMTA B3eMaHHU W 3aIbJLKEHUS KbM CBBP3aHH JINIA.

[pes nepuopa 3asbpiBant Ha 30.06.2019r. @oHpa HAMa CAEJIKH CbC CBBP3aHU JHIIA.

19. Hpeuenku om onpedensanio 3HAYEHUe APU NPWIAZAHE CHEMOBOONAMA NONUMUKA HA
opyaicecmeomo. Knwuoeu npubauzumenHu OUEHKU H  NHPEOROSIONCEHUA ¢ BUCOKA
HECUZYPHOCH.

Ob6esneHKa Ha B3eMaHUsg

[pubnusuresiHa OlleHKa 3a 3ary0M OT CHbMHMTEIHU U HECHOUPAcMH B3E€MaHWA CE NPaBU OT
PBKOBOACTBOTO B Kpasd Ha BCAKA qJHHaHCOBa rogouad.

Obesuenka Ha B3eMaHus ce (oOpMMpa, Koraro ca Haiumne OOEKTMBHM [JOKAs3aTeNCTBa, Y€
(GoHABT HAMA Ja Moke Ja chOepe LaTa cyMa IO TAX ChIVIACHO OPHTMHAIHMUTE YCIOBHS Ha
B3eMaHUsATA.

CroiiHocTTa Ha o0e3leHKaTa € pa3nuKara Mex/1y 0anaHcoBaTa CTOMHOCT Ha IaJIeHOTO B3eMaHe
M ceramHara CTOWHOCT Ha NPOTHO3MpaHWTE OBbIENM NMapuyHU MOTOLM, JAMCKOHTHUPAHM II0
OpHMIMHAJIEH e(PeKTHBEH JTUXBEH IPOLEHT.
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banaHcoBaTta CTOMHOCT Ha B3eMaHMATA, 3a KOMTO € TPELUEHEHO, Y€ € HeoOxoaumo aa ce
HampaBi O0E3LEeHKa, ¢ KOPUTHUpa 4Ype3 M3MOM3BaHeTO Ha KOPEKTHBHA CMETKa, B KOATO Ce
HaTpynBaT BCHUKH 00e3LeHKU, 3arybure oT oGe3lieHKa U MOCIEABAIIOTO UM Bh3CTAHOBABAHE
ce MpHU3HaBaT B OTYETA 3a BCEOOXBATHUA AOXOM KbM “Apyru moxomu / (3arybu) ot aeitHocTTa”.

20. Hueecmuyuonna cmpamezusn U HOTUMUKA

WHBecTuonHata cTparerus Ha @oHaa NpeaBHKaa pealu3upaHeTo OCHOBHO Ha KarlMTaJoBU
neyandu OT LEHHM KHUIKA U B MO-MaJIKa CTENEeH HA MPUXOAU OT IHBUACHTH/IOXOMN OT AAJIOBH
LEHHU KHHXKA, KaKTO M TEKYIM NOXOAW OT ABITOBH I[eHHW KHWKA W JPYr¥ (hMHAHCOBU
UHCTPYMEHTH. 3a NMOCTUraHe Ha WHBECTHIIMOHHUTE LIEJH e Ce MPHJIara CTpaTerus 3a aKTHBHO
yhpaBJieHHE Ha HEroBUs OPTeH OT LeHH!U KHWKA U TAPUYHK CPEACTBA.

[lpu B3eMaHeTo HAa WHBECTULMOHHM pEIIEHWS, YNPaBISABALIOTO MAPYKECTBO Ie TpHiara
byHaameHTaneH aHanM3 Ha MaKpPOMKOHOMMYECKO HMBO KaTO Ce M3MOJI3BAT MOCIEIOBATENTHO
metona ,,0Trope-Hazony” (the top-down approach), uzpaszspamy ce B WACHTUDUIMpPAHE H
aHaiu3 Ha MEPCNeKTMBHUTE CEKTOPU B CHOTBETHATA CTpaHa, W MeToja .,0Thony-Harope” (the
bottom-up approach) npu u36opa Ha KOHKPETHH EMUTEHTH, CBOGPA3HO TAXHOTO (DPUHAHCOBO
CHCTOSHME, TEHAEHLMM 3a Pa3BUTHE, MEHUKMBHT U KOPIOPATHBHO YNpaBieHUe, KpeauTHa
HCTOPHS, KaKTO W TeXHUUYECKM aHalMu3 Ha LIEHOBUTE ABMIXKEHUS HA CHLOTBETHMUTE KIIAcOBE
aKTHBM W WHIMBUAYAITHA QUHAHCOBH HHCTPYMEHTH.

Bopein kputepuii ipu B3eMaHeTO Ha HHBECTHITMOHHO PEHIEHHE M€ € Bh3MOKHOCTTA 32 PACcTeX
Ha JajfieHaTa [[eHHA KHHTAa.

C ornea nocturaHe Ha MHBECTHIMOHHUTE Lenu Ha DoHpa, YnpaBngBaioTo APYKECTBO LI
WHBecTHpa HaOpaHwTe cpencTea Ha ~Actpa ['nmoban ExyuTH” mperMyILECTBEHO B JTMKBUIHH
aKIMM W THPrYeMH TMpaBa, JA/l0oBe Ha OOpcoBO ThbpryBaHM (POHIOBE M KOJEKTHBHH
WHBECTHLIMOHHU CXEMH TMPUETH 3a THProBHS Ha OBJrapCcKH WK YyXKIECTPaHHU PErylHpaHu
mazapu. MHBECTMLIMHUTE B ABJITOBH LIEHHW KHWXA U MHCTPYMEHTH ¢ (JMKCUpaHa JOXOMHOCT LLE
Ce M3BBPIIBAT IMPEAUMHO ¢ LeNl MOJAbp)KaHe Ha JHMKBUJHOCT M B MOMEHTHM HAa Ma3apHu
CHTPECEHHMS, HO W C WHBECTHIIMOHHA IIeJl 3a peaju3upaHe Ha KaluTalOBU Te4aaOu mpu
HAJIMYUETO Ha MOAXOAAINN Na3apHU yCIOBUS U JUHAMUKA.

Coemae u cmpykmypa Ha nopmaeivia na Qonda, kamezopull akmuey, € xoumo Porovm
UHBECTHUDA, UHBECTNUYUOHK 02DAHUYCHIL

Cwraacuo IIpaBunara Ha Jloropophus @oHA, HETOBUTE aKTHBM MOraT ja ObaT WHBECTUPAHH B
CIIEHUTE KJIACOBE 1IEHHM KHWKAa M Apyrd (UHAHCOBM aKTMBM, U B paMKudTe Ha
JOTYNOCOYEHUTE MAaKCHMAIIHU TIPOLIEHTH:

1. TIpexBBpIseMHU [IEHHN KHAKA U MHCTPYMEHTH Ha NapU4HKs N1a3ap, ThPTYBaHH Ha PEryIupaH
mazap, pasfiuueH OoT To3u no wi. 152 ot 3akoHa 3a ma3sapute Ha QUHAHCOBH MHCTPYMEHTH, B
PermyGnuka Benrapus wmu gpyra gbpkapa 4ieHKa, (QYHKIMOHHpAll PEIOBHO, NpPU3HAT U
MyOIMYHO JOCTBHIIEH, KAKTO U B IEHHU KHWKA U UHCTPYMEHTH Ha NapuyHUs nas3ap, EMUTHPaHH
ot Penybnuka Bbarapus wiup apyra AbpikaBa 4/IeHKa;

2. TIpexBbpiisieMU LIEHHU KHUKA U MHCTPYMEHTH Ha NapH4HMs 1nasap, AOMYCHATH [10 ThProBHs
Ha odunuaneH nasap Ha dougosa Gopca, WM THPryBaHW HA APYT peryjdpaH masap B TpeTa
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AbpHaBa, BKIOYUCHA B CITMCHE, O)J,OGPCH OT KOMHCHATA MO TNPEUIOMKEHHE Ha 3aMeCTHHK-
npeacenare/is , KakTo W a3ap nmoco4YeH B CIKHCBKA B T. ]0, 0. 0 OT HACTOSIITHA [POCIEKT..

3. TlpexpepasemMu 1IeHHU KHUKA U UHCTPYMEHTH Ha MapUUYHUSA 1azap, BKIIOUHATEIHO OOPCORO
Tepryeanu (onpose (ETFs), bopcoso Tepryeanu 3anmucu (ETNS) 1 G0pcOBO THPryBaHU CTOKH
(ETCs), nomycHaTi 10 WM THPTYBAHU HA PEryjavpan naszap 1o wi. 152 or 3akoHa 3a naszapure
Ha (hHMHAHCOBH MHCTPYMEHTH

4. JlanoBe Ha KOJEKTHBHM WHBECTHLIMOHHW CXEMH, BKJIFOYMTENHO M AsSj0Be Ha OOpCOBO
ThPryBaHu (POHIOBE, MOIYYHIN paspelieHUe 3a W3BbPIIBAHE Ha JieiHoCT chriacHo JlupexTuga
2009/65/EO, npu ycnoBde, 4e CBITIACHO YUPEAWTENHUTE MM aKTOBE WIH TIpaBHNaTa MM Te
MoraT jga uHBecTHpar obmio mo 10% or akTUBHTE CH B JA/IOBE Ha JPYrd KOJIEKTHBHH
MHBECTULIMOHHU CXEMM, WIIM B IPYTU NPEANpPUATUS 3a KONEKTUBHO UHBECTHPAHE;

5. JlanoBe Ha [Opyrd OpeAnpuATAs 3a KOJNEKTUBHO HHBeCTHpaHe nmo 4i. 4, am 1 or
3OKWCITIKH, BKIHOYUTENHO U sUI0BE HA GOPCOBO ThPryBaHu (DOHIOBE, KOMTO OTIOBAPSAT HA
nzickpaHuATa Ha 4i. 38, am. 1. 7. 5, 6. .,2", Opu ycIOBHUE, HE CHIIACHO YUPEMUTETHUTE UM
AKTOBE WIIM TIpaBMIIaTa MM Te MoraT jaa uHeectupat Ao 10% B gsa70Be Ha ApyTrM KONEKTHBHHU
WHBECTHLIMOHHH CXEMH, WIIH B IPYTH TIPEANPUATHS 38 KONEKTHBHO WHBECTHPAHE;

6. Broroee B KPEOUTHH WHCTHTYLHWH, NIATUMH [PH NOMCKBAHE HJIM 34 KOMTO CLIIECTBYBa
npaBoTO da 6'5,[[3’1" H3TETICHH MO BCAKO BPEME, H C JaTa N0 MaaciK HE MOBCHE OT 12 Mecena,
KpPpEOUTHHTC MHCTHUTYIHWH B TpETa ObpiKaBa Tpxﬁsa Oa CIia3BaT IpaBHa M Od ca 00eKT Ha
Haa30p, KOWTO KOMHCHATA MO TPEATOKEHHE Ha 3aMCCTHUK-TIpEACCOATENIAT CMATA 3d
CKBHUBAJIEHTHH Ha TC€3H CBITTACHO [IpaBOTO Ha EBpOHEﬁCKHﬂ CBLO3;,

7. [HepuBaTWBHH (WHAHCOBH HHCTPYMEHTH, BKJIIOYHMTEIHO EKBMBAJE€HTHM Ha TaX
WHCTPYMEHTH, 3aBbJDKEHHATA TI0 KOMTO MOTaT Aa ObJaT U3MBIHEHU 4Ype3 NMapHyHO MiallaHe,
THPrYBaHM Ha peryiupanu mnasapu mo un. 38, an 1, 1. 1-3 or 3JAKHUCIIIKH, w/mmn
nepuBaTHBHU (DMHAHCOBM MHCTPYMEHTH, ThPIYBaHH Ha W3BBbHOOPCOBM MNa3apH, MpPU YCIOBUE
ye:

7.1. BazoBuTEe UM aKTUBU Ca MPEXBLPAAEMH LIEHHH KHHXa, (PHHAHCOBH MHIEKCH, JIMXBEHU
MPOIEHTH, BAJTYTa MJIM BAJYTHH KYpCOBe, B KOUTO KOJIEKTHBHATA MHBECTHLIMOHHA CXEMa
MOJKE 14 MHBECTHpa CBIIIACHO WMHBECTHIIMOHHATA CH MOJMTHKA, ONpENEicHa B YCTaBa,
CBOTBETHO B MpaBUIIaTa;

7.2. Hacpelnara ¢TpaHa 110 clefikara ¢ Te3H AEpUBATHUBHU (MHAHCOBH HMHCTPYMEHTH €
HHCTUTYLHS - MpeAMeT Ha MpyAeHIHaleH Ha30p, U OTroBaps Ha U3UCKBaHMA, 0J00peHH
OT KOMHMCHATA TIO TIPEUIOZKEHNE HA 3aMECTHUK-NIPEICeaaTels;

7.3. Ca obexT Ha HaAEKAHA U MOJIEIKalla Ha MPOBEPKA €XEHEBHA OLIEHKA W BBB BCEKH
MOMEHT TI0, WHMIMaTHBA HA KOJEKTHBHATA MHBECTULMOHHA cXema morar nxa OBaaT
NpoJaneHy, TMKBUUPAHU WM 3aKPUTHU upe3 ofceToBa cjleslKa Mo CripaBeiinBa CTOHHOCT;

8. Hackopo u3naneHud npexBbp/sieMd LEHHH KHHKA, B YCJIOBUATA HA YHMATO EMUCHA €
BKJTIOYEHO MOEMaHe Ha 3aJbJIKeHHE J1a Ce MCKa JOMyCKaHe U fa ObaaTr JONycHaTH B CPOK He
MO-TBABI OT €IHA FOAUHA OT U3JABAHETO UM 3a THProBHsA Ha odulMalien nasap Ha (oHIoBa
Oopca wnu Ha ApYr peryniupaH mnasap, (QyHKUMOHUpALL PENOBHO, TNPU3HAT W IyONHYHO
JOCTBIIEH, KOMUTO Ca BKJIIOUEHHM B CHMCHK, onod0peH or Komucusrta 1o npeuioxeHue Ha
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3aMeCTHUK-NIPe/ceaTels, KaKTO U Ha masap B TPETa JbpiKaBa MMocoveH B crmichbk B T. 10, 6. 0
OT HACTOSILHS MPOCIIEKT;

9. NPEXBBPIACMH LUCHHHA KHHXKa 1 MHCTPYMCHTH Ha MapH4HMA Na3ap H3BBH TE3HW IO T.T. 1-5.

10. Cernacno IlpaBunara na QoHa, Ma3apuTe B TPETH JBPHKABU, HA KOUTO POHABT MOXKE JAa
WHBECTHpA, ca:

a) MOCOYEHHMTE B cHHMCbKa onobOpeH oT KomucuATa nmo npeanokeHue Ha 3aMEeCTHHK-
npeacenarens Ha KOH:
0) Apyru nasapu, U3BbH cnuchKa ofobpeH oT KomucHsTa no npeioxeHne Ha 3aMeCTHUK-

npejaceaaTens.

CTpyKTypa Ha aKTUBMTE KaTo pa3Mep OT MHBeCTHIMHTE BEB (DOHIA B TAX € KaKTO cielsa:
1.Tlo T.1-5;

a) akuuu ¥ OOPCOBO THPryBaHu MpoayKTu — oomio o 100 Ha cTo ot aktuBuTe HAa DoHMa;
0) Abp)KaBHU UEHHM KHH3Ka — 00110 1o 80 Ha cTo oT akTuBuTe HAa PoHpa;
B) KOPIOPATUBHH oOauraumy — odwo 10 80 Ha cto oT akTuBUTE Ha PoHNa;
r) unotedHu obaurauuu — obmo go 50 Ha ¢cTo OT akTHBHTE HA DOH/IA;
1) o0muHCKU obnuranuu — o61mo mo 50 Ha cTo oT akTuBuTe Ha oHpa;
€) IA710Be Ha KOJEKTUBHYU MHBECTHUIMOHHHU cXeMHu — 06110 1o 80% ot aktueute Ha MoHja;
JK) OANOBE Ha APYTH MPENNpUSTHS 3a KOJEKTHBHO MHBECTHpaHe — o0mo o 30 Ha cTo oT
aktusuTe Ha Donja.

2. 1o 1.6 no 50% or akTHBUTE HA DOHAE;

3. o 1.7 no 90% or akTHBHUTE Ha DOHAA;

4. ITo 1.8 mo 50% ot akTuBuTe Ha PoHna;

5. 1o 1.9 no 10% ot akTHBUTE Ha @OHAA.

21. Onosecmasasaiie na nojumuxkama no yHupagienie na pucKa

Heuinoctra Ha moroBopuust ¢oHa ce perymupa ot Kowmucusata 3a (UHAHCOB HAA30D.
HOpMaTHBHO YCTAaHOBCHHUTC YCJIIOBHA H H3WUCKBaHHKA, KaKTO W OCBIIECTBABAHHA OT BaHKaTa —_
JCTIO3UTap MOHHTOPHHIT OTrpaHHM4YaBaT 3HAYWTEIIHO PHCKOBETE, CBBpP3aHHM C OIMEpPAUHTE Ha
®onpa.

[Ipu ynpaBnenuero Ha peiiHocTTa Ha JI® ,Actpa I'moban Exyuru™, YmpapnsBamoTo
JIpyxkecTBo cnasga IlpaBmiia 3a ynpaBneHue Ha pucka u [IpaBuna 3a TONIBPKAHE HU
YITPaRrJIEHHE Ha JINKBUHOCTTA.

Puckopere, mpousTHHally OT (PUHAHCOBHTE WHCTPYMEHTH, B KOWTO DOHABT MHBECTHpa ca
u30pOeHH TT0-10ITy.
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Q)up.-uen PUCK — CB’praH € C ECTecTBOTO Ha JeHHOCTTa Ha €MMTEHTHUTE Ha CbHOTBETHUTE
(hDHHAHCOBH WHCTPYMEHTH.

* Kpeoumen pucxk — OnacHocTTa U3JATENAT HA 1IEHHA KHWUTA Ja U3NaJHe B ChCTOSHHE
Ha HECBHCTOATENHOCT WM HEMJIATEKOCTMOCOOHOCT. 3a TIPUTEkKATENIUTE Ha aKIHUH
KPeIUTHHSI PHCK ce Hu3pa3sdBa BbB BB3MOKHOCTTA fAa 3ary0aT 4acT WM Lgnara
WHBECTHLHMS B aKLIWK Ha (POHMA, a 3a MPUTEXATeIUTe Ha ABIATOBU LIEHHM KHUKA, TO3H
PHCK Ce M3pa3fiBa B HEBB3MOKHOCTTA HA €MUTEHTA [1a U3MNbBAHU 33JIb/DKEHMATE CH 110
U3IUTAllaHe Ha JIMXBaTa WM TiaBHuuaTa. [IpuTexarendre Ha akuuMu OT APYIKECTBO,
M3MAJHAJI0 B HECHCTOATE/IHOCT MM HEIUIaTeIKOCMOCOOHOCT, MMAT MpaBO Ha
JMKBUIALUMOHEH [sU1, CaMO Cle] KaTo ca 0O0CIy;KeHH BCUYKH APYTU 3a0B/UKEHUS Ha
doHpa.

° Puck om HeusnviHeHue - Puck o1 38?)/63 B CHCICTBHEC HCHU3NL/IHCHHC Ha
3aib/IKEHHATA OT OTCpEIHAaTa CTpaHa I0 CAciiKa 3a HOKyHKO-HpO,Ela}I{Ga Ha LEHHa
KHHWra, ACpHBATCH HHCTPYMEHT WJIM 1O NOTOBOP 3a OCIIO3HT, MMOpagn BHE3allHA 33.?}’63
Ha MIaTeXKoCnocoOHOCT.

e Ilazapen puck - Bb3MOMKHOCTTA J1a CE€ peaqu3upar 3arybu mopaay HeOnaromnpusTHA
M3MEHEeHUs B [EHUTE Ha LEHHYU KHWKA, Ma3apHUTE JMXBEHU MPOLIEHTH, BalyTHU
KypcoBe U Apyru. KOMIIOHEHTH Ha na3apHUs pUCK ca:

- HEHOBH PHCK — PHcKBT OT HaMangaBaHe Ha CTOHHOCTTA Ha HWHBECTULIHUATA
B JaJcHa IEHHa KHWra npu HCGH&FOH]JHHTHH NpoOMCHH Ha HHBaTa Ha
TIa3apHUTC TCHH. HBHOBHHT PHCK TIpH AKOUWUTE CE BIIHAE OT
UKOHOMHWYECKOTO pPa3sBUTHEC HA CTPAaHHUTE €MHUTCHTH, CEKTOpa, B KOUTO
ornepupa eMHTeHTa, HerosaTa (MHAHCOBA CTaGUTHOCT M TIEPCTIEKTHRH 3a
pacTex W pasBUTHE, a Opu ODJHWrauuMuTe ce BiMsAe OT (HaKTOPH Karto
EMUTEHT, MaJex, PaBHUILE Ha KyTIOHa.

e  Jluxeen puck — PUCKBT OT mpoMsHaTa Ha CTOMHOCTTA HA AKUMWUTE W
i OBITOBUTE MEHHW KHIDKA B CJEICTBHE Ha MPOMSAHATA HA JIUXBEHUTE
paBHumia. EBeHTyaqHO TMOBHMILABAaHE Ha JMXBEHUTE paBHULIA OH
3a0aBM/I0  MKOHOMHYECKHS pacTex M HaMauno rnievanbara Ha
TBPTOBCKHTE [pPYJKecTBa, KakTo M OM MOHWKWIO lieHaTa Ha
(hUKCUpaHUTE ABITOBU MHCTPYMEHTH B noptdeiina Ha DoHa.

= Jluxeuoen puck — Onpegens ce OT Ma3apHOTO TbpPCeHE Ha
MHBECTULMOHHUA MHCTPYMEHT M 3aBHUCH OT XapaKTepUCTUKHUTE Ha
KOHKPETHMS  €MMTEHT, pasMepa Ha eMHCHSTa W  HeifHuTe
XapaKkTepUCTUKH, KaKTO W OT CTENeHTa Ha pa3BUTHE Ha KalMTaJOBUTE
nasapu. KonebaHusara B JOXOIHOCTTa HA MEKIYHAPOAHUTE (DHHAHCOBU
nasapu npe3 2019 roanHa U TSIXHOTO BIMSHME BBPXY BOJATHIIHOCTTA Ha
TBPIYBaHUTE B bbarapus (UHAHCOBM MHCTPYMEHTH  HOBUULUXA
SHAYUMENHO TUKEUOHUA pucK Ha ObIrapcKus Kanurtajuos nasap.

=  Banymen puck — PuaCKBT 0T HaMaisBaHe Ha CTOMHOCTTa Ha
MHBECTHLIMATA B JaficHa LIEHHA KHUTA WA JENO3UT, IEHOMUHNUPAHH BB
BaJIyTa, pasjvuHa OT WMIATCKMA AOJap, ropajyd U3MEHEHWe Ha Kypca Ha
oOMsHa MEKAY Tazu BAIyTa COPAMO IIATCKUA A0map.
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* Onepamugen puck — OTHACs C€ JO PUCKa OT 3aryOu MM HETAaTHBHO BIMSHUE BBHPXY
AehiHoctta Ha QoHpa, MOPOJAEHW OT HEMNpaBU/IHA WM HeedEKTHBHA BBHTPEIIHA
opraHM3alMs Ha YIpaBagBamoTo aApyxectro. [Ipes 2019 roguna Hama KoHCTaTHPaHH
3aryOu B pe3ynTaT Ha CbOMTHS OT ONEpaTUBEH XapakTep.

Henu na /lozosopen @ond ,,Acmpa I'noban Exyumu” npu ynpaeneHue Ha pucka
QOHIBT clle/iBa arpecHBHA HHBECTULMOHHA NIOTUTHKA IIPY YMEPEHO [0 BHCOKO HUBO HA PUCK.

BbB BpB3Ka ¢ onpezesieHds puckos npodun Ha @oHaa, OCHOBHUTE LENH MPH YNPABICHUETO Ha
pHCKa ca:

e T[o,um,pncaHe Ha YMEPCHO HMBO Ha PHCK. CbOTBETCTRAILO HA WHBECTHIIMOHHUTE LIETTHA
34 pUCK U JOXOOHOCT Ha CDOHI.[a;

* JlocturaHe Ha ehEeKTUBHOCT MPU XEIIKUPAHETO;

. OHTHMHB&H,I/IS Ha HMHBECTHIHOHHHUTE DPE3VITATH. DOHALT Ce CTpEMH Ja TIOCTHTHE
ONTHMAaTHO CBOTHOIICHHE MEKIOY PHCK H OOXOOHOCT (l'[OCT[dFaHG Ha MakKcuMallHa
JOXOTHOCT IMPH MUHUMAJICH pHCK).

Hoaumura na fJozosopen @ono ,Acmpa I'noban Ekyumu” no ynpasgienue Ha pucka

° M3non3BaHUAT PUCKOB M3MEPHUTEN 3a OLIEHKA Ha JIMXBEHHS! PHCK Ha (uHaHCOBHTE
WHCTPYMEHTH € JI0pauusira, BaIyTHHAT PUCK CE OLEHABA Upe3 HCTOPHYEeCcKaTa BOJIATHIHOCT
Ha Kypca Ha CbOTBETHATa BalyTa, a HEHOBHAT PHCK upe3 eJWH OT NPWIOKUMHTE 3a
CHOTBETHHUA Ma3ap Ha LIEHHH KHWKA KOMMYECTBEHH METOAM — CTAaHAApTHO OTKJIIOHEHWE Ha
BB3BPAllaEMOCTTa HA CHOTBETHATA aKiys, P-KoehHIUEHT KBM HWHIACKCUTE Ha CBHOTBETHHTE
nasapy UM CTaHJapTHOTO OTKIIOHEHHE Ha W30paHus WHIEKC Ha peryjaupaHus nasap.

e VnpaBieHHETO Ha OTPAC/IOBHE M (PHPMEHHSI PUCK C€ OCBILIECTBABA IOCPEICTBOM
KoMHWuecTBeH U (yHOaMEHTaleH aHalW3 Ha KOMITAHWWTE HAa HUBO OTPachi M OTAE/HA
KOMIIaHHS.

®* @OHABLT KOHTpO/IMpa KPEOHTHHSI PHCK W PHCKA OT HEH3NLJHEHHE TOCPEACTBOM
C]JyH}],aMeHTa.ﬁeH H KPEIHTEH aHa/lM3 Ha EMHTCHTHTC Ha LCHHU KHIH)XKa W KPCOWUTEH aHallu3 Ha
KOHTPAarcHTUTe Nno CHSJIKUTE, KOMTO CKIIKOYBA.

* VhpaBneHHETO Ha JHKBHIHOCTTA C€ M3BBPLIBA MOCPEACTBOM €XKEIHEBHO CICACHE U
aHaJIU3 Ha CTPYKTYpaTa Ha aKTUBUTE U NACUBUTE 110 BUOBE U MaTYPUTET; €KeHEBHO Clie/leHe
Ha BXOJUIMTE W M3XOAAIUMTE NApUM4HU IOTOLM; NOAABPXKAHE HA ONTHMAalleH pasMmep Ha
MapyYHH CPEACTBA M APYrY JMKBUIHU aKTUBH C LIeN IOCPEIIaHe Ha 3aAbKeHusTa Ha @oHua;
paspaboTBaHe HA KPaTKOCPOUHA M ABIrOCpOYHA nmapuyHa noinuTtuka Ha DoHpja; pazpaboTBaHe
Ha cpaTeruy 3a NpeJoTBpaTABaHe Ha KPU3UCHH CUTYALIUH.
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° Vﬂpasnﬂsamom APYHKECTBO CJICAH 384 HUBOTO Ha OHNEPATHBHHA CH PHCK CIKCTHCBHO,
KaTo Ch3dapa 0asa JaHHH CbC cHOUTHS OT ONepalHOHCH XapaKTep W daHaJlM3upa pMCKa 10 ABa
MOKa3aTellsd — YECTOTa Ha Bb3HMKBAHE U CTENEH HA Bb3ACHCTRUE.

* VnpapnfgBalloTO APYHECTBO 1€ CKIIIOYBA X€/UKUpalM CACNKH C Lel Npeana3BaHe oT
BaJlyTeH pUCK. BCHMUKM aKTHBY, NEHOMUHHMpAHU BB BallyTa, paziMyHa OT LIaTCKUs Jojap, ce
XeUKUPAT MOCPEACTBOM BalyTHH GopyBpau.

" (DOHJ],EL npuiara METoda Ha MNOCTHTE 3aib/IKCHHA IOCICAOBATCIHO KbM BCHYKH
MO3MLMK B [CPUBATHBHH (PUHAHCOBM WMHCTPYMEHTH, BKJIHOYMTEIHO M 32 BIPAICHUTE
JNEPUBATHBHA MHCTPYMEHTH, HE3aBUCHMMO Janu T€ Ce M3MOM3BaT KaTo 4acT oT oblara
HMHBECTHUUHMOHHA MOJMTHKE HAa KOJICKTHBHATA HHBECTHUIIMOHHA CXEMa 34 LUC/IMTE Ha HaMalsaBaHe
Ha pUCKA WM 32 LeNuTe Ha e()eKTUBHOTO YIIpaBlieHHe Ha noptdeiina.

e [Ipu mpunaraHeTo Ha METOJa Ha MOETUTE 3aJbL/DKEHHA 3a M3YUCHIABaHE Ha obluarta
PUCKOBA eKCIIO2UIMA Ha KOJEKTUBHA MHBECTULHOHHA CXEMa CTOMHOCTTa Ha BCAKA MO3ULIUA B
JepuBaTUBEH (PUHAHCOB MHCTPYMEHT CE€ NPUPABHABA HA Na3apHaTa CTOHHOCT Ha EKBMBAJICHTHA
no3uuys B 6a30BUsA aKTHB HA TO3U JEPUBATUBEH UHCTPYMEHT.

* MOHALT HE M3MOJ3BA B rojigMa CTENeH M CHCTEMAaTHYHO ACPHUBATHBHH [bHHaHCOBH
HHCTPYMCHTH KaTO 4acT OT CJIOXHH HMHBCCTHIMOHHH CTPATETHH, TPHEI € Od HM3II0JI3Ba 34
H3MEPBaHE Ha obaTa PHCKOBd €KCIIO3HMLHA METOA Ha NTOCTHUTE 3aIbJIDKCHH .

22, Janvuno obnazane

CopriaacHo [OeMCTBAILOTO JaHBUHO 3akoHomaTencTBo mipe3 2019 roauHa, KONEKTHBHUTE
HMHBECTHI[MOHHH CXEMHM, KOWTO ca JOMYyCHATH 3a nmyOnu4Ho npeanarade B Peny6auka buarapus
He ce obmarar ¢ KopnopatuseH gaHek (wi. 174 ot 3KIIO). @ ,Actpa ['noSan Exyutn” He
JBIDKA KopriopaTiBeH AaHbk 3a 2019 roausa.

23. Codumus, b3HUKHAIU CTE0 0amama Ha omuemda

Cnen nmatara Ha cbCTaBgHe Ha OanaHca HE ca HacTBIMIAM CHOWTHS, KOMTO OMXa MOBIUAIM
CBIECTBEHO Ha Tomumihusg ¢uuHancoB order 3a 2019 r. Cnex nmarata Ha M3rOTBAHE Ha
roJMIrHAs (PUHAHCOB OTHET Ha PHKOBOJACTBOTO HE ¢a M3BECTHH KOPHTHpAIly U HEKOPUTHPALLH
CHLOWTHS, KOMTO [Ja U3KCKBAT CIIelHaHO onoBecTsaBane. He ca n3BectHu (HakTH, KOUTO BOJAT
JI0 orpaHuuaBaHe jeiiHoctra Ha oHma UM He NpuilaraHe MNPUHIMNA Ha [eicTBamo
npeanpusTie. Hsama  pemleHMs M B €caMOTO  yOpaBisABallo  APYXKECTBO 32
JIHKBUAAIUA/TIPEKpaTsaBaHe Ha JieiiHocTTa Ha DOHAA WK YNPaBIIBallOTO APYKECTBO.
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