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AP ,AlI®A SOFIX UHAEKC ” - MTOCTUTHATA Bb3BPALLAEMOCT 3A 2018 .

Nl® ANIOA SOFIX UHAEKC
HETHA CTOMHOCT HA AKTUBWTE HA EAMH AN
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31.12.2016 | 31.12.2017 | 31.12.2018 DoxopHocT?
r. r. r. (%)
HeTHa CTOWHOCT Ha akTuBUTE o
Ha eanH asn (HCAL) 0.5684 ns.. 0.6355 ns.. 0.5566 ne -12.415 %
Nupexc SOFIX 587.96 677.45 594.46 -12.25%

MuHumanHa v makcumanHa HCA[l, emuncmoHHa CTOWHOCT M uUeHa Ha obpatHo
U3KynyBaHe:

MMHUManNHa MakCMManHa |
HeTHa cTOMHOCT Ha akTUBUTE Ha eauH AAn 0.5543 ns.. 0.6739 nB..
EmMnCHMOHHA CTOMHOCT 0.5557 nB.. 0.6756 nB.
LleHa Ha o6paTHO U3KynyBaHe 0.5529 ns. 0.6722 ns.

CBbCTOAHUE HA MNA3APA MNPE3 2018 r.

OcHoBHUAT 6bnrapckn nHaekc SOFIX ce noHwku ¢ 12.25% 3a MUHanaTa roauHa, Kato He
onpaefa NOMOXUTENHUTE oYakBaHWA KbM Obnrapckua oHAOB nasap. 3a cpaBHEHME npes3
2017-ta roguHa nmawe pbeT ¢ Hag 15%, a npes 2016 r. nosuweHne ¢ 27%. 3a nocnegHo
WMHAEKCHT ce NoHmkK npes 2015-ta ¢ 12%.

HuckuTe nuxeun nNo AenosnTn 1 KpeauTh, HUCKONUXBEHaTa MeXAyHapoaHa cpeaa, obunHarta
NUKBUAHOCT Ha NapwuyHust nasap, AoOpMAT TemMn Ha HapacTBaHe Ha OpyTHUA BbTpeLleH
NPOAYKT, pacTAWMTE [AOXOAM, CrecTsBaHWs WU 3aeTOCT Ha HaCENeHMeTo, KaKTo W
npumamnueaTta AMBUAEHTHA AOXOQHOCT Ca CaMO 4acT OT (pakTopuTe, KOUTO CEeAsT 3apg,
nockeneaHeTo Ha Obnrapckute akuMm W cnopep aHanMsaTtopu ce ABABAT YCTONYMB
dyHAAMEHT 3a Bb3XO4ALA ANHAMUKE HA Obnrapckua nasap.

3a namuHanata 2018 r. ocHoBHUAT Bopcoe nHaekc SOFIX orbensasa cnag ot -12.07% c¢
KOeTO ce Hapeau Ha TPeTo MACTO MO cnaj 3a peruoHa Ha LieHTpanHa v M3TouHa Espona.
loguHaTa cTapTupa € MO3UTUBHN MHBECTUTOPCKWU Harnacu u B kpas Ha aHyapy SOFIX ycns

3 ObsiBeHaTa poxopHocT € 3a 2018 .
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Aa pocturHe 720.68 nyHKTa, KOETO ce OKkasa W Hal-BUCOKOTO HUBO 3a uanaTta 2018 r. Cnep,
Ha4arnoTo Ha heBpyapu MHAEKCHLT HaBMe3e B folla cepusa U AOPU HaW-rONAMOTO MbPBUYHO
nyénuyHo npegnarade ot 10 roguMHn Hacam, HanpaBeHO OT NPOU3BOAUTENSI HA NUNELLKO
Meco "lpagyc" npes NaToTo He ycnAa aa obbpHe TpeHaa. Cnep cegem nopegHu meceua Ha
saryba, npes gekeMBpu OCHOBHUAT uHaekc Ha BPB-Cocsa SOFIX obbpHa HeraTMBHAaTA
TEHAEHUUA U Npes AeKkemBpu 3aBbpLuBa ¢ pbeT oT 0,6% u ¢ ToBa usnpatu 2018 r. Ha HMBO
oT 594.46 nyHkTa.

nPO®UN HA ®OHOA

O¢ ANOA SOFIX MHOEKC "e konekTuBHa cxemMa OT OTBOPEH TUN 3a UHBECTUpaHe B akuvn
Ha APYXXeCTBa, ThpryBaHu Ha ,brnrapcka oHgosa 6opca — Cocuma’, BkNIOMEHU B OCHOBHUA
6opcos uHgekc SOFIX. [JoroBopHUAT hoHA MOXE Aa MHBECTMPa U B BE3CpOYHK Unn cbe
cpok Ao 3 meceua 6aHKOBU AENO3UTW UNWM APYrM NNATEeXHW CpeAacTeBa. YNpaBnsealoTo
apyxecteo ,Anda AceT MeHnmKMBHT” 3arnoyea nybnuyHOTO NpeanaraHe Ha aanose Ha ¢
LANOA SOFIX UHOEKC ” (Toraea ¢ umeto ,Anda NHagekc Ton 15%) Ha 16.08.2006r.

C orneg peanusMpaHeTO Ha WHBECTMUMOHHUTE Uenn Ha doHaa, YnpasnseawoTo
OpPYXeCcTBO Npu HopmanHu obcrostencTtea uHeecTupa Ao 100% ot HabpanuTe napuyHU
CpefcTBa B aKUMM Ha ApY>XeCTBa, TbpryBaHu Ha “Benrapcka dpoHgosa 6opca — Cocus” All,
BkntoveHU B uHAekca SOFIX, Ttaka 4e noptdennsT Ha doHAa Aa Bb3NpousBeXaa B
MaKcUManHa cteneH Tasu Ha uhaekca SOFIX npu cnassaHe Ha M3UCKBaHWUATA Ha un. 46 oT
3OKNCONKW. JoroBopHuAaTt ¢oHa npunara “nNacvBHO ynpasrieHue” — WHBECTULIMOHEH
NMoAXoA, KOWTO chnefBa pasBuMTUETO Ha u3bpaHua uHaekc. POHOBLT Ce CTpemMu ga Konupa
MHOEKCa KaTo MHBECTWpa npeobnagasaljata vacT OT MPUBMEYEHUTE OT MHBECTUTOpPUTE
CpefcTBa B akuMu U NpaBa Ha ApPYXeCTBa, Bfv3ally B HErOBUA CbCTaBe, B NpubnuanTenHo
CbLUMTE NPONOpPLMK KaTo Ternara UM B MHAEKCA, T.e. NpuabpXKa ce KbM MoAena Ha MbiHO
chusmyecko pennukupaHe. AKTMBUTE Ha (poHAa MoraT da Ce CbCTOAT M OT BMOroeBe B
KPEAUTHU WHCTUTYLMK, NNaTMMU NPU NOUCKBAHE MNK 3a KOMTO CbLECTBYBAa MpaBoOTO Aa
6baaT usTerneHU No BCAKO Bpeme, U ¢ AaTta Ao nagex He noseude oT 12 meceua v NapuyHn
CpeAcTBa Nno pasnnawartenHa cMeTka.

HanpaseHute ot [oroBopHua ¢oHA WHBECTUUMA CE€ MNpeoleHABaT exeAHEeBHO B
cbotBeTcTBMe C [paBunara 3a oueHKa Ha aktueuTe Ha [orosopHua doHg. O6ukHoBEHO
aKTUBWTE, KOUTO Ce TbpryBaT ny6nuyHO B JOCTaTbYHO ronAm obem, ce oueHAsBaT no
nocriegHata UM nasapHa LeHa, a octaHanute — Ha 6asa Ha npoueaypu 1 MeToau, onucaHu
B Mpaeunara. Ha 6a3a Ha HanpaBeHaTa OLieHKa Ha aKTUBWUTE Ce onpeAens U CTOMHOCTTa Ha
eavH aan Ha doHpa.

KakBo e nngekceH cponn?

OCHOBHMAT (haKkTop, KOWTO OTNIM4AaBa UHAEKCHUTE POHJOBE OT OCTaHanuTe, € HaYUHBLT, No
KoWTo ce u3bumpa kbpe pa ce uMHBecTupat HabpaHute cpeactBa. O6GuvaiiHO, NoBevyeTo
OOroBOPHM (pOHAOBE 3anaratr Ha akTUBHOTO ynpaBneHWe, KaTto HaemaT ekun oT
BUCOKONNAaTEHU NOpTHONMO MEHMMKLEPU U aHanM3aTopu, KOUTO ce cTapasT Aa nopbepar
NpaBU/HUTE aKuMW W NPaBU/IHOTO BpeMe 3a TAxHaTa nokynka. 3a pasnuka oT TsX,
WHASKCHUAT OHA NPOCTO ce onuTea ,fAa Kynu nasapa’ (nog dopmaTta Ha HsAkon 6opcos
WMHOEKC) U 4a ro cnegsa MakcumanHo 6nusko. Taka ueHata Ha gAnoBeTe Ha MHAEKCHWSA
hoHa ce onpenens He OT YMEHWsTa Ha MeHwDKbpa, a OT ABWXEHMWETO Ha nasapa KaTto
uano. Taka MoXe ga CTe CUrypeH, Ye HAMa CybeKTUBHM pelueHns, nopTdennsT Ha hoHpa e
NnpeaBapuTenHo 3afaAeH, a u HAMa U3NULLIHK pa3Xxoau 3a yrpasreHue.

[Oann ofave cnegeaHeTo Ha nasapa Hocu no-aobpw pesyntatm? WscnegBaHus,
CpaBHABALUM PbCTa Ha LWKPpokUTE nasapHn uHaekcy B CALLL n Espona cbe cpefgHus pueT Ha
nopThennuTe Ha aKTMBHO ynpaBnsiBaHuTe (hoHAOBE, NMokaseaT, Ye B ABbMrocpoyeH nepuon



JorosopeH doHA ,Anda SOFIX UHagekc”
Joknag 3a geiHocTTa
2018r. 5

PBCTHLT Ha WHAEKCUTE W3NpPEeBapBa 3HAYUTENHO pPbCTa HA aKTUBHO YNpaBrisBaHWUTE
noptdennu, Kato pasxoguTe 3a ynpaBneHue JAONbIAHMTENHO YyBenv4aeaT pasnukaTa.
Pasbupa ce, B KpaTKOCpO4eH nepuon, OOMKHOBEHO noGeauTen € HAKON aKTUBHO
ynpasnseaH ¢oHa. Jinaepute obade YeCTo Ce CMEHAT U HUKON HE MOXe Aa Bu obellae, e
Lie e BMHarv cpeg nbpsBuTe.

MepBuAT MHAeKceH cdona B ceeTa, First Index Investment Trust, e ocHoean B CALL B kpas
Ha 1976 r. oT [xoH boren. [lHec Toih ce Hapuya Vanguard 500 Index Fund v pennukupa
S&P 500 Index. [iHec HeTHaTa CTOMHOCT Ha akTuBuTe Ha ¢oHaa e okono 450 munuapga
fonapa.

Crpykrypa Ha noprdenna Ha choHaa kbm 31.12.2018 r.

AKTHEA 31/12/2018

Akuuu v npaea 558 663.17 ns.. 69.16 %
MapuyHy cpegcTea 249 032.59 ns.. 30.84 %
' BaemaHnus | 0.00 ns. 0.00 %
obBlWo 807 595.76 n.. 100 %
SAOBINKEHUA 1 157.07 nB. -
HETHA CTOMHOCT HA AKTUBUTE 806 438.69 ns.. -

NuksugHocr

YO Ancda Acet MeHnpxmbHT’ EALl cnegBa 3aQbimKeHWATa 3a MUHUMANHUTE NWKBUAHU
cpeacTea, ¢ kouto oHABLT TpsAGBa NOCTOAHHO Aa pasnonara.

Bbpxy nukeuaHocTTa Ha doHAaa ce U3BbLPLUBA eXeAHEeBHO HabnioeHwe, KaTto npu
KOHCTaTMpaHe Ha NUKBUAHW npobrnemMu e uarpageHa npouegypa NO yBEAOMsBaHE Ha
3aMHTepecoBaHUTe nuua (NMUETO, OTFOBOPHO 3a YNPaBNeHUeTo Ha PUCKa, MHBECTULIMOHHUA
KOHCYNTaHT, CbBETa Ha AupeKTopuTe).

3a unsbsarsaHe Ha NUKBWAHW I'IpOGJ'IeMI/I nHeecTuunnTe ce U3BbpWBaAT OCHOBHO B UEHHWU
KHUXa € ymepeHa 4o BUCOKa NUKBMAOHOCT. MNpes otyeTHUA nepuog PoHpa He e 6mn nanoxeH
Ha CbLleCTBeHO HaMmanABaHe Ha NMKBUAHUTE My cpeacTea.

Kanuranosa agekBaTHOCT U KanuUTanoBu pecypcu

Mpes otyeTHuA nepuwopa YO ,Anda Acer MenHupxkmbHT EALl e manbnHABano ceowuTte
3aQbMKEHUA CbrNacHo HopmaTuBHaTa ypeaba v sanoxeHute B MpaBunarta orpaHMyeHns u
NUMATK 3a MHBECTUPaHE Ha HabpaHuTe OT emMUTUpaHe Ha AANOBE CPEACTBA.

PesyntaTtu oT AeHOCTTA

OTyeTeHUAT pesynTat OT AevHoctTa 3a 2018 r. e s3ary6a B pasmep 123 xun. nB., KaTto
OCHOBHaTa 4acT OT pasxoguTe ce Ab/KaT Ha OoTpuuaTenHUTe MpPeoueHKU Ha
nputexasaHuTe oT oHAA LIEHHWN KHUXA.

0o  ANPA SOFIX MHOEKC " He nssbpliBa pasxonn 3a 3annarti, coumanHo U NeHCUOHHO
ocurypssaHe, 3a nogabpKaHe Ha maTepuanda 6asa n gp. nogobHu.

Mpomenu B 6pos asnose B o6pblLieHUe

L \ fiIHyapu —aekemepun 2018 r.
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Bpo# paanoBe B Ha4anoTo Ha nepuoaa 1 665 131.2198 6pon

Bpoi emuTupaHu aanoee 23 320.9623

Bpon o6paTHO M3kynenn gsanose 239 167.3892

Bpo# asinoBe B 06pblieHMe KbM Kpasi Ha nepuoaa 1 449 284.7929 6pon

CTOMHOCT Ha HETHUTEe aKTUBM KbM NocrneaeH noprdgein 3a roaMHaTta

CTOMHOCT Ha HETHUTE aKTUBHU HeTHa CTOMHOCT Ha aKkTUBMUTe Ha
eauH aan
2016 2017 2018 2016 2017 2018
1178429 nB. | 1 058 152 ne. 806 731 nB 0.5684 nB. 0.6355 nB. | 0.5566 nB

OCHOBHUW PUCKOBE NPEA KOUTO E U3NPABEH A® “AIN®A SOFIX UHOEKC

ﬂa3apeH puck. Flpu npoMeHn B CLCTOAHWETO Ha nasapa Ha LUeHHW KHWXa, B
NKOHOMU4YECKaTa cpefa, AenoBata akTUBHOCT Ha EMUTEeHTUTE UMK Apyrn sHavYumu
CbaKTOle, CTOWNHOCTTa Ha MHBECTULMUTE Ha doHga MoXe Aa ce NOHWKK, a OTTaMm Aa
Hamanee U CTOMHOCTTa Ha AANOBETE Ha WHBECTUTOPUTE,

JluxeudeH puck. BbnrapckuAT nasap Ha LEHHW KHWKA BCE OLLE € HUCKOSMKBUOEH U
MOXe fOa Ce OKaxe TPYAHO MNM HEeBb3MOXHO Ynpaenseawoto [pyxecTso ga
npodafe HAKoM npuTexasaHn oT PoHAA LEHHN KHUXKA Ha M3rogHa LieHa B pasymeH
CPOK;

Peaynamueen puck. MoHacTosiieM nedvanbata Ha Q¢ ,ANIGA SOFIX MHOEKC
npousxoxkaaila oT ThprysaHe C LIeHHW KHWXa, He ce obnara ¢ KopnopaTUBEH AaHBK.
MpomsHaTa B [aHBLYHUTE 3aKOHM, KakTO W Ha APYrM MPUNOKUMU 3aKOHW W
HOPMaTUBHU aKTOBE MOXe fAa ce OoTpasu HebnaronpusiTHO BbpXy (WHaHCOBUTE
pesyntartu Ha [loroBopHUs oHA.

Mo-nogpobHa nHdopMaLma 3a puckoBeTe, CBbP3aHK ¢ AeliHOCTTa Ha doHga, moxe Aa ce
Hamepu B nbnHus MpocnekT Ha AP ,ANPA SOFIX MHBEKC .

AN®A SOFIX UHOEKC - PA3XOOU

MokynkaTa W npuTeXaBaHETO Ha AANOBE HA [OroBOpeH (POHA Ca CBbP3aHM C HAKOU
pasxoau. Ha nbpBO MACTO, MHBECTUTOPBLT 3annawja onpefdefieHa cyma BefHara npw
nokynkaTa Ha QANOBETE — TOBA Ca pasxoauTe Mo eMUTMpaHeTo Ha asnoseTe Ha PoHaa, B
pasmep Ha 0.25% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €AWH QAN U Pa3xoauTe no obpaTHo
n3kynysaHe Ha ganoeeTte Ha PoHAaa, B pasmep Ha 0.25% OT HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eguH asn. OceeH ToBa MMa pasxofu, KOUTO Ce 3annalyar OT CaMuA AOrOBOpeH oHa —
Takca 3a ynpaeneHue B nonsa Ha YnpaBnABaWOTO APYXeCTBO, GPOKepCKM KOMMCUOHW W
Apyrn. Teau pasxogu, makap v nnawaHu ot doHaa, wWe HamanAT nevanbara Ha
nHBECTUTOpPA.

Mcmopuqecku daMHU 3a onepamueHuUmMe pa3xodu u rmnameHume ebsuaapamdeuun Ha
A ,, ATIOA SOFIX UHLEKC"

2017 2018
% ot % oTt
PaaXoau W nnaTeny Bb3Harpakaenus CTORMOCT | chalo - | CToRMocT | cheo -
HCA HCA
BbaHarpaxaeHne Ha YnpasnsBalo ApYXecTBo 12 912 1.00% 9 449 1.00%
BobsHarpaxpgeHue Ha 6aHkaTa genosutap 6 012 0.47% 5 065 0.54%
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Pasxo4u 3a MapkeTUHr 1 pekriama n apyru pasxogn| 6 126 0.47% 5 993 0.63%
O6uo HehMHAHCOBU pa3xoau 25 050 1.94% 20 507 217%

NPEABMXOAHO PA3BUTUE HA ®OHOA

OuaksaHuATa 3a 2019 r. no OTHOWeEHWe Ha (OHAOBMA nasap B Bwbnrapus ocraeat
MONOXWTENHN. BbNrapckUAT nasap BCe OWe He e ycnsan AOpU Aa BL3CTaHOBM 4acT OT
HaTpynaHuTe 3arybu 3a nepuoaa 2008 — 2010 r., koeTO Noka3Ba, 4e NoTeHLman 3a pacTex
uma. Ovakea ce CTapTUpaHEeTO Ha THProBUA C YYXAECTPaHHU akumn Ha BDB, 3acunBaHe Ha
perynauusTa ¢ Uen nosuwasaHe Ha NPo3paYyHoOCTTa U AOBEPUETO B MHBECTUTOPUTE, KaKTO 1
CTapTMpaHe Ha nporpama 3a usnusaHeTo Ha Gopcata Ha Manku U cpegHW NpeanpuUAaTUs.
Bce nak puckose npep no-TpaiHOTO Bb3CTAaHOBSABAHE U PbCT CU OCTaBaT BCE OLLe HUCKaTa
NUKBUAHOCT, BUCOKaTa KOHLEHTpauusa Ha COBCTBEHOCTTa, KaKTO W BUCOKUS MOMUTUMECKN
pUCK.

Mpe3 2019 r., O¢® ,Ancda SOFIX WHgekc" e npogbmxu Aa yHKUMOHUPA, chnasBaiiku
nsuano sanoxeHara B lpasunata v lMpocnekTta My NONUTUKa 33 WHBECTULIMMA B aKkLMW W
ApyxecTBa, TbpryBaHu Ha , brnrapcka coHpgosa 6opca ALl“ BknoueHU B 60pcoBua nHAEKC
SOFIX. ®oHaLT We ce npuabpXKa KbM MOAEN Ha MBLAHO (M3NYECKO PennvKupaHe Ha
NHAEKCa € Len MakcumanHa npo3padHocT N MUHUMArHY pa3xoam 3a UHBECTUTOpUTE.

Cnedea Oa ce uma npedeud, ye cmoilHocmma Ha Osnoeeme Ha [Jo208opHUA hOHO U
Ooxod0vm om msax Mozam Oa ce MoHuxam, nevanbama He e zapaHmupaHa U 8CeKU
uHeeCMUMOpP rnoemMa pucka Oa He 6b3CMaHOo8U UHEECMUUUAMAa CU 8 [Tb/IeH pasMep.
WHeecmuyuume e Osnose Ha O® ,AJI®A SOFIX WHOEKC” He ca 2apaHmupaHu om
Obpxaeama, zapaHuuoHeH (hoHO unu no Opyz HayuH. [NpedxodHume pesynmamu om
OeliHocmma Ha [Jo2oeopHus ¢poHO HAMam epb3aka e 6dewjume pesynmamu om Hezoeama
OeliHocm.

KOW YNPABNSIBA ,,A/I®A SOFIX UHLEKC ”

Ynpaensgalio apyxectso ,Anda AceT MeHUWDKMBHT' EAJ] € yupeaeHo 1 NUUEH3MpaHo oT
Komucuata sa cuHaHcoB Hagsop npes 2006 r. 3a yrnpaBneHWe Ha KONEKTUBHW
WHBECTULIMOHHN CXEMW W Ha WHBECTULMOHHW APYXEecTBa OT 3aTBopeH Tun. CbrnacHo
nnueHsa cu [lpyxecTBoTo MOXe Aa W3BbPLUBA U AOMBAHUTENHU YCNYIW KaTo ynpaeneHue
Ha WHAMBUAYyaneH nopTgein U NpeaocTaBsHe HA MHBECTULMOHHWU KOHCYNTaUMM OTHOCHO
dnHaAHCOBM UHCTPYMEHTMH.

Mpes 2018 r. [py»ecTBOTO OpraHusnpa U ynpaensBa YeTUpW KONEKTUBHU UHBECTULMOHHM
CXEMU OT OTBOPEH TUM:
o [lorosopeH choHp ,Anda UHaekc UmoTtin”;
e [JloroBopeH coHp ,Ancda SOFIX NHpekc",;
e [lorosopeH toHp ,CmapT Tex” ( ¢ npeaulLHO HaumeHoBanwe ,Anda UabpaHu
Akuun®)

e [lorosopeH ¢oHa JurutanHa TpaHcdhopmauus'-npekpated kbm 31
nekemspy 2018 r.

Ynpaenseawlo apyxectso ,Anda AceT MeHupxmbuHT' EALl MMa eaHocTeneHHa dopma Ha
ynpasneHue. YnpaeneHckuTe opraHu ca O6woto cebpaHue n CbBeTa Ha aupeKTopuTe.

EnHonunuer cobeteeHuk Ha Y[ ,Anda Acet MeHupxmbHT” EALl e ,®uHaHcua Mpyn” Af,
nputexxasallya 100 (cTo) npoueHTa oT kanuTana Ha [py»ecTBoTo.
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Y ,Anca Acet MennmkmbHT' EALl ce pbkoBOAM OT TpuurnieHeH ChLBET Ha AvpekTopuTe,
kOWTO ce nsbupa ot OB6LOTO cbbpaHMe Ha aKLUMOHepUTe, KaTo BCEKU HEroB YNeH MoXe Aa
6bae ocsoboaeH Mo BCAKO Bpeme.

CbBeTLT Ha AvpeKkTopuTe @ OTFOBOPEH 3a 3aKOHOCLO6PAa3HOCTTa 1 LieneckobpasHocTTa Ha
onepauvute Ha Y[ ,Anda AceT MernmxmMbHT' EAJ], BKNIOUATENHO YPE3 B3EMAHWUTE OT HETO
peLleHuA B paMKUTE Ha CBOATa KOMMETEHTHOCT, KaKTo U Ypes uarpageHaTa oT Hero cucrema
3a BbTPeLUeH KOHTPON U yNpaBrieHe Ha pucka.

YneHoee Ha Cheema Ha dupexmopume

UneHoee Ha CbBeTa Ha pupektopuTe Ha YnpaenssawoTto [pyxectBo ca [luana
BanenTuHosa KoHoBa, MBaH [lenyes HeHkos u Jio6omup UeaHos EscraTues.

Hean fJenuee HeHkoe e MNpepacenpaten u nanbnHUTenNeH uneH Ha CbBeTa Ha AMpeKkTopuTte
Ha YnpaenasawoTo ApyxecTBo. [lpuTexxaBa MarucTbpcka creneH no MexayHapoaHu
NKOHOMUYECKN OTHolleHusi oT YHCC, kbgeto ce aunnomupa npes 1994 r. Uma Hag 20
roavuHW ONMUT B YNPaBfIEHWETO Ha WHBECTULUMOHHW KOMNaHuK, GaHKOBM U HebaHkoBU
uvHaHcoBu uHcTUTYuMM. OT 1999 r. e wacT OT ynpaeneHckus ekun Ha Anda PuHaHc
XonaguHr All — Bogela 6bnrapcka puHaHCOBa, MHBECTULIMOHHA U UKOHOMMWYECKa rpyna ¢
Hag 15-rogvweH ycneweH ONMUT B MHBECTUPaHe, YNpaBrneHue, NpecTpyKTypupaHe,
passuTUe U npofaxba Ha pasnuyHU KOMMNaHUM U ApyxecTBa, ¢ obocobeHn 6GusHec
HanpaeneHust B obnactra Ha PUMHAHCOBUTE YCNyrk, HEABWXKUMUTE MMOTM W NPOEKTW 3a
yucrta eHeprua. OT 2008 r. e Mpeacepaten Ha CbBeTa Ha gupekTopuTe Ha duHaHceua Mpyn
All - koMnNaHns, KOHCoNUAVIpalLa AEAHOCTUTE MO NPEROCTABAHE Ha (PUHAHCOBUTE YCMYrU B
pamkute Ha xonguHra. OT 1999 r. e npeacepaten Ha CuBeTa Ha AUPEKTOPUTE Ha
.Bynbpokepc’ EA[l — WHBECTMLIMOHEH MNOCPeAHUK C NbfieH nuUeHs, usgaaeH or KoH.
Ynpaensasa

W npegcTaenABa KOHCyNTaHTCKaTa KomnaHwsa ,bynbpokbpc KoHeynTuHr, cneunanuanpana
B NpPeAoCTaBAHETO Ha WHAHCOBWM  KOHCYNMTauuWM, KOHUECMM W  KOPNopaTUBHO
pectpyktypupaHe. OT 01.12.2017 r. e uneH Ha CbBeTa Ha gupekTopute Ha ,Anda AceT
MeHungmbeHT" EAL.

Huana Banenmunosa Konoea e uneH Ha CbBeTa Ha OWPEKTOpUTE Ha YnpaBnsBalloTo
ApyXecTBo. 3aBbplUBa BUCLLE opuanyecko obpasoBaHue B CY ,Ce. KnumeHT Oxpuackn”
npes 2003 r. cke crneuuanusaums no npasopasgaBaHe. PaboTtuna e kaTo pbKkoBOAUTEN Ha
npaBeH oTAen, NPOKYPUCT W AUPEKTOP Ha CEKTOpUTE 3a onepaTvBHM (DYHKLMM N KpeauTHa
aAMUHUCTpauus B ABe HeGaHkoBK hHaHcoBM HCTUTYLUMK. OT 2013 fo 2016 r. e AvpekTop
Ha aupekuma ,AOMUHUCTPaATMBHO U npaBHO obcnyxBaHe“ B HauvoHanHa komnaHus
,CTpaTernyeckn MHPaCTPYKTYPHU NPOEKTH" C pOKYC BbPXY HOPMATUBHOTO CLOTBETCTBUE
npy npoeexaaHe Ha npoLeaypu no obLIECTBEHW MOPBLYKWA , U3NBIAHEHWE U OTYMTAHE Ha
npoeKkTy, huHaHcupaHu cbe cpeactea no OnepaTuBHa nporpamu Ha EBponeiickus cbios.
OT meceu mavi 2016 r. e rnaBeH topuckoHcynT Ha WM ,Byn6pokepc’ EALl u npaeeH
KOHCYNTaHT Ha ApyXecTBaTa OT rpynata Ha ,Anda duHaHc xonguHr® All. OT mecey
CentemBpu 2017 r. e uneH Ha HapsopHua cueeT Ha AbwepHata Kanuran Banka AQ,
Ckonve, a ot 01.12.2017 r. e uneH Ha CbBeTa Ha aupektopute Ha ,Anda AceT
MenngxmeHT EAL.

Jliobomup Neanoe Eecmamuee ma marucTbpcka cteneH no uHaHcu oT YHusepcuteTa
3a HauuoHanmHoO W cBeTOBHO cTonaHcTeo, CodmA. Pasnonara cbC 3HaYMTENEH OMUT B
cpepaTa Ha KOHCyNTaHTCKMTE YyCnyr. YyacTBa B €4HM OT Hall-3HauUMTenHuTe
npueaTu3aumMoHHM n M&A cpenknm B cTpaHaTta. Kato uact oT ekuna Ha ,BynGpokbpc
KoncyntuHr® EOO][] e y4actBan B CTPYKTYPUPaHETO W OCHLLUECTBABAHETO Ha Hag 100
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chaenku B obnactta Ha cnmBaHuATa U npvaobuBaHuATa, NpuBaTMsaumsTa, NyGIMYHOTO
npeanaraHe, KkoHUeCMOHHW npouedypu u Ap. [loWactoswem ToW e ynpaBuTen Ha
,Bynbpokbpc KoHcyntuur* EOO[, ,PesupeHwsn [Mponbptuc® EOOQ, kakto W
n3nbNHUTENeH anpekTop Ha ,Anda Acet MeHngpxMBHT EALL.

MpuTexasa noseye ot 25 % OT kKanNUTana Ha CNegHUTe TLProBCKN APYXECTBa:
sPesnaeHwsn Mponbptuc” EOOA, EUK 175235102 - EQHONMUYEH COBCTBEHUK Ha KanuTana.

NHBECTULMOHEH KOHCYNTaHT

PelleHnsATa OTHOCHO MHBECTMPaHe Ha akTueuTe Ha [ “Anda Sofix MHgekc” ce BsemaT oT
Bacvn BaneHTMHOB ATaHacoB, MHBECTULIMOHEH KOHCYNTaHT Ha YNpaBnABaLLOTO APYXECTBO.
Bacun AtaHacos e sasbpwmn BusHec agmuHuctpaums u ®unameu B YHCC (2002r.).
Kapuepara my 3anousa kaTo >XypHarmcT, crief KOETo cTaBa WKOHOMUYECKU pefiakTop Ha
BeCTHUK [lHeBHMK. OT 2011 r. e wu3nbnHUTeneH auvpektop Ha Panupo Ekcnpec enp
Nopxuctuke EOO[l. Bacun ATaHacoB € nMUEH3MpaH WHBECTULMOHEH KOHCYNTaHT,
nputexasawy CepTudukaT 3a npuaobuTo NpaBO 3a M3BLPLUBAHE Ha [JENHOCT KaTo
WHBECTULMOHEH KoHcynTaHT 120-UK/12.06.2006 r. OT 22 aHyapu 2018 r. Bacun AtaHacoB e
cnyxuten B Anda AceT MennmpxmeHT EALL a ot 01 deBpyapn 2018 r. 1 MHBECTULMOHEH
KOHCyNnTaHT Ha Y[ ,Ancba AceT MeHupxmbHT EAL.

UneHoBete Ha CubBeta Ha [gupekTopuTe Ha [pyXecTBOTO He ca nonyyasani
Bb3HarpaxkgeHue 3a genHoctra cu npes 2018 .

lMpes 2018 r. HAMa cknioyeHn porosopu mexay Y[ ,Anda Acet MenupxmuHT' EAL
uneHoBeTe Ha CbBeTa Ha OUPEKTOPWUTE M CBbP3aHUTE C TAX NWLA, KOUTO fa Ca W3BbH
obuuaiiHaTa aeiHOCT Ha YNpaBnsiBalloTO APYXECTBO MMM CHLIECTBEHO 4a Ce OTKMOHABAT
OT NasapHuUTe ycnosua (gorosopu no un. 2406 ot T3).

UHOOPMALUA OTHOCHO NMPONPAMATA 3A NPUNATAHE HA MEXOYHAPOOHO
NMPU3HATUTE CTAHOAPTU 3A OOBPO KOPMOPATUBHO YNPABNEHUE

Mo oTHoweHue Ha ynpasneHueto Ha [® ,Anda JivkengHu Cpeactsa’ Y[ ,Anda Acer
MennpxmbHT" EALl e npunarano TONHO M CTPUKTHO npueTata nporpama 3a [obpo
KOpMopaTMBHO ynpaBrneHue Ha HerosuTe JoroeopHu ¢oHaose. Mporpamata e cwobpaseHa
U3LIANO KaKTO C MeXAyHapOgHWTe CTaHAapTH, Taka WU CbC crneuudumkaTa Ha yrpaeneHneTo
Ha [OroBOpHKN hOHAOBE U OTHOLUEHWUATA C UHBECTUTOPUTE B TAX.

/‘;{E\"“J)KLM‘LHT"G
cv 1
J/;} . '] ?
/8
I‘Ipe,q,CTaBn;(B_su.l:
i 08.03.2019.
N

rp. Cocoma
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AOKNAL HA HESABUCUMUA OOUTOP

Do CobcTBeHuLMTE Ha AsinoBe Ha
AOrOBOPEH ®OH[ ,,AN®A SOFIX MUHOEKC*
rp. Cocusa

[oknaa oTHOCHO oAMTa Ha PUHAHCOBMA OTYET

MueHue

Hue u3BbplUMXMe OAMT Ha cuHaHCOBMS oTueT Ha [loroBopeH doHn ,Anda SOFIX WUngekc’ (,PoHga"),
CbAbpXal| OTYeTa 3a (PUHAHCOBOTO CbCTOSHUE KbM 31 fgekemepw 2018 r. u oTyeTa 3a nevan6aTta wnw
sarybata u Apyrus BCeoOXBaTeH [OXOA, OTYET 32 MPOMEHUTE B HETHUTE aKTUBYM, NPUHAANEXAWM Ha
WHBECTUTOpUTE B AANOBE U OTYETa 3a NapudHUTE NOTOUM 3a roAuHaTa, 3aBbpLUBAELla Ha Tasn [aTa, KaKTo U
NOACHATENHUTE FNPUNOXEHUA KbM (DUHAHCOBWS OTYET, BKIOYBALM M 06OGLIEHO OMOBECTABaHe Ha
CbLUECTBEHNTE CYUETOBOAHN MONUTHKN.

Mo Hale MHeHWe, NPUNOXEHWAT (HUHAHCOB OT4YET fAaBa BSPHA W YeCTHa NMPEACTaBa 3a durHaHCOBOTO
ChCTOsAHME Ha PoHAa kbm 31 Aekemspu 2018 r., HeroBuUTe (PUHAHCOBM PE3YNTaTW OT AEWHOCTTa W napuJyHuTe
My moTouM 3a ropuHata, 3aBbpluBalla HAa TasW farta, B CbOTBETCTBME C MexayHapoaHute cTaHpapTh 3a
tuHaHcoBo oTyuTaHe (MCPO), npuetu ot EC U 6BArapckoTo 3aKoHOAATENCTEO.

Baza za uspasnBaHe Ha MHeHue

Hue n3BbplMxMe Hawws oguT B cboTBeTCTBME C MeXayHapoaHuTe onuUTOpCKM crangaptv (MOC). Hawwure
OTTOBOPHOCTW CBLIMacHoO Tesu CTaHAapTW Ca ONUCaHW [ONMBbIHUTENHO B pasjena oOT Halua AOKNaj
»OTTOBOPHOCTU Ha OAUTOPa 3a 0AUTa Ha PMHAHCOBUA oTueT*. Hue cMe HesaBucumu oT doHAA B CLOTBETCTBUE
¢ ETu4HMA koaeke Ha npothecroHanHuTe ceToBOAUTENN Ha CbBETa 3a MEXAYHAPOHU CTaHAAPTH MO eTHKa 3a
cyetoBogutenu (Kogekca Ha CMCEC), 3aeHO ¢ eTUYHUTE U3UCKBAHMA Ha 3aKOHa 3a He3aBUCHMUS tbnHaHcoB
OAMT, NPUOXUM B Bbrrapus, Kato HWE U3MBbIHUXME U HaLLUTe APYIW ETUYHW OTFOBOPHOCTW B CbOTBETCTBUE C
Tesu usuckeaHus. Hue cuntame, Ye oguTopCKuTe AOKA3ATENCTBA, NONYYEHN OT HAC, Ca AOCTATLYHM U YMECTHY,
3a fa ocurypsT 6a3a 3a HaWeTo MHeHue.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

RSM BG EOQD is a member of the RSM network and frades as RSM. RSM is the trading name used by the members of the RSM network. Each member of
the RSM network is an independent accounting and consulting firm which practices in its own right. The RSM network is not itself a separate legal entity in any
jurisdiction.
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Apyra uHdopmauua, pasnuiHa ot (PUHaAHCOBUA OTYET U OAUTOPCKMS AOKNAL BbPXy Hero

PBKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata uHcopmauus. [pyrata nHGopMaums ce cbCTom OT AOKNnan 3a
AeViHOCTTa, U3roTBEeH OT PbKOBOACTBOTO CbIMAcHO 3aKOHa 3@ CUETOBOACTBOTO, HO He BKMIOYBA (PUHAHCOBUSA
OTYET W HaLLWS ORUTOPCKM AOKNAS BbPXY HEro.

HaweTo MHeHne OTHOCHO (PMHaHCOBMS OTYET He OOXBalya Apyrata MHOPMauMs M HUe He WU3passBame
KakBaTo M Aa e dopMa Ha 3aKioYEHWE 32 CUIYPHOCT OTHOCHO HESl, OCBEH aKO He € W3PUYHO MOCOMEHO B
AOKNaga HY 1 [0 CTeneHTa, A0 KOSITO € NOCOMEHO. BbB Bpb3ka ¢ HALMA OAUT Ha (PUHAHCOBKS OTYET, Hawarta
OTTOBOPHOCT Ce CbCTOW B TOBa Aa NpoveTem apyrata UHopMauus 1 NO TO3WN HaAYWH Aa NpeLeHM Sanu Tasu
Apyra MH(OpPMauus € B CBLUECTBEHO HECHLOTBETCTBME C (PUHAHCOBMA OTHYET WNM C HalMTE NO3HaHWS,
npuaoGUTH NO Bpeme Ha oauTa, UNM NO APYr HaYWMH M3MMexaa 4a CbAbPXKa CbLECTBEHO HEnpaBunHO
AoknansaHe. B cnyyai ye Ha 6asaTta Ha paboTaTa, KOSTO CMe W3BBLPLUWIN, HUE AOCTUrHEM O 3aKNIOHYeHUe, ve
€ Hanuue CblUeCTBeHO HenpaBMNIHO AOKNajBaHe B Tasw Apyra WHOpMauus, OT Hac ce M3uckea Aa
Aoknaasame 103K akT. HaMame Kakeo Aa AOKNafBaMe B TOBA OTHOLLEHME.

OTroBOpHOCT Ha PLKOBOACTBOTO 32 (PUHAHCOBUA OTYET

PBKOBOACTBOTO HOCKM OTTOBOPHOCT 33 M3IOTBSIHETO W AOCTOBEPHOTO NPEACTABAHE Ha TO3U (PUHAHCOB OTHET B
CbOTBETCTBUE C MexayHapogHuTe CTanfapTv 3a cuHaHcoBo oTuutaHe (MC®O), npuetn ot EC v 6bnrapckoTo
3aKoHOAaTerncTBO, KAKTO U 3a TakaBa CUCTEMA 3a BbTPELUEH KOHTPON, KAaKBaTO PbKOBOACTBOTO OMNpenens Karo
Heobxoauma 3a oOcurypsiBaHe W3rOTBAHETO Ha (DUHAHCOBU OTYETH, KOMTO HE CbAbPXAT CbLUECTBEHM
HENPaBUMHWU OTYUTaHUS, HE3aBUCUMO Janu AbMKALLWM CE Ha U3MaMa MK rpeLUKa.

Mpy n3rotTesiHe Ha PUHAHCOBUA OTYET PHLKOBOACTBOTO HOCU OTFOBOPHOCT 3a OL|EHSIBAHE Ha CnocobHOCTTa Ha
doHAa Aa npoAbnkn Aa (YHKUMOHMPA KaTo [elcTBalo npeanpusaTe, ONOBECTABalKW, KOraTto ToBa e
NPUNOXWMO, BBMNPOCK, CBBLP3AHKW C NPEAnoONOXKEHWETO 33 AEWCTBAWO NpeanpusaTUe W U3NON3BaKM
cyeToBogHata Gasa Ha oOCHOBaTa Ha npeanoNnOXEHUETO 3a feiicTBawo NPeanpusiTMe, OCBEH ako
PBKOBOACTBOTO He Bb3HamepsiBa Aa nuksuavpa PoHAa MNWM Ja NpeycTaHoBM AEWHOCTTA My, UMK aKo
PBKOBOACTBOTO Ha MpakTuka HAMa Apyra anTepHaTuBa, OCBEH [a NOCTHLNW NO TO3W HauMWH.

OTroBopHOCTH Ha oAUTOpA 3a OAUTA HAa PUHAHCOBUA OTHET

Haiunte uenu ca ga nonyyum pasymHa CTeneH Ha CUNypPHOCT OTHOCHO TOBa Aanu (PUHAHCOBWAT OTHET KaTo
LUSNO He CbAbpXa CLLWECTBEHW HENpaBuMHM OTYATaHWSA, HE3aBUCMMO Janu AbMKalu ce Ha u3Mama wunu
rpeiwska, ¥ ja nsaageM oauTOPCKU AOKNad, KOMTO Aa BKMIOYBA HALLETO OAWTOPCKO MHEHMe. PasymHaTa creneH
Ha CUrypHOCT € BUCOKa CTENEH Ha CUIYPHOCT, HO He € rapaHuus, Ye OAUT, U3BBLPLUIEH B CboTBeTCTBME ¢ MOC 1
3akoHa 3a HesaBUCMMUS (DUHAHCOB OAUT, BUHATW LUE Pa3KPMBA CLLUECTBEHO HEMPaBMIHO OTUYUTAHE, KOraTo
TakoBa cbljecTByBa. HenpaBunHu oTunTaHWs moraT Aa Bb3HWKHAT B PE3ynTaT Ha U3Mama Wnu rpellka v ce
C4YWTaT 3a CbLUECTBEHU, ako OU MOrno pasymMHO Aa ce ovakBa, Ye Te, CAMOCTOSITENHO UMK KaTo CbBKYMHOCT,
Guxa Mornn Aa oKaxar BRUSIHUE BbPXY MKOHOMUYECKUTE PeLleHmns Ha NoTpebuTennTe, B3emaHu Bb3 OCHOBA Ha
TO3U PUHAHCOB OTYET.

Kato uyact ot oguta B cvoreetcTBUE ¢ MOC, HMe uanonssame npodpecuoHanHa npeLeHka W 3anaseame
npodecuoHaneH ckenTuLM3bM Nno BpemMe Ha Lenus oguT. Hue cbujo Taka:

—  waeHTMdMLMpamMe U OLEHABaME PWUCKOBETE OT CHLUECTBEHU HENPABUMHU OTYUTAHWS BLB (DMHAHCOBUS
OTYET, HE3ABMCUMO Aanu AbIXKALLN CE Ha U3Mama UNK rpeLuka, paspaboTBame U U3MbIHSBaMe OfUTOPCKM
npoueAypn B OTrOBOP Ha Te3W PWUCKOBE M MofyyaBame OAWTOPCKW A[OKA3aTencrsa, KOUTO Aa ca
AOCTaTbLYHM W YMECTHW, 3@ Aa OcUrypsaT Gasa 3a HaweTo MHeHue. PUCKLT Aa He Gbae paskputo
CbLIECTBEHO HENpaBUNHO OTYMTaHE, KOETO e Pe3ynTaT OT W3Mama, € NO-BUCOK, OTKONMKOTO PUCKa OT
ChLLECTBEHO HEMPaBUSIHO OTYMTaHe, KOETO € PE3YNTAT OT rpeLLKa, Thil KaTo nsMamaTta MoXe Aa BKIoYBa
TallHO cnopasymsBaHe, canwuduumpaHe, npegHaMepeHn NPONYCKW, WU3SBMNEHWs 33 BbBeXJaHe Ha
oguTtopa B 3abnyxaeHne, kakTo U npeHeGpersaHe UK 3a06MKanAHe Ha BLTPELLHUA KOHTPOTT;

- nonyyasame pasbupaHe 3a BLTPELLHMA KOHTPON, MMall OTHOLIEHWe KbM OAMTa, 3a Aa paspaboTum
OAWTOPCKW Mpoueaypu, KOWTO Aa ca MOAXOASLM MPU KOHKpETHUTE OBCTOATENCTBA, HO He C uUen
#3pasnBaHe Ha MHEHUe OTHOCHO e(hEKTUBHOCTTa Ha BLTPELLHUS KOHTPON Ha PoHAa;
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— OUeHsIBaMe YMECTHOCTTa Ha W3MON3BaHWTE CYETOBOAHU NOMMTMKM U Pa3yMHOCTTA Ha CYETOBOAHUTE
NpMGNU3NTENHN OLIEHKU U CBbP3aHUTE C TAX ONOBECTABAHUSA, HAanNpaBeHU OT PLKOBOLACTBOTO;

— JocTMrame [0 3aKMiuYeHWe OTHOCHO YMECTHOCTTa Ha M3nonsBaHe OT CTpaHa Ha pPbKOBOACTBOTO Ha
cuetoBogHarta 6asa Ha ocHOBaTa Ha NPeANONOXEHVETO 3a AeWcTBaWo npeanpusaTue u, Ha Gasara Ha
NoMyYeHuTe OJMTOPCKW [AOKasaTencrsa, OTHOCHO TOBa Aanu € Hanuue CbLeCTBeHa HECUIypHOCT,
OTHacAWa ce A0 CbOUTWUA WNK ycrioBus, KouTo 6uxa Mornu ga NOpoAAT 3HAYUTENHU CbMHEHUA OTHOCHO
cnocobHocTTa Ha doHaa ga npoaLKM Aa (PYHKUMOHWpA KaTo AeWCcTBalo npeanpusTue. AKO Hue
AOCTUMHEM [0 33KIIOMEHWe, Ye € Hanuue CLLECTBeHa HECUTYPHOCT, OT Hac Ce M3UCKBa Aa npuBnevem
BHUMaHWe B OAMTOPCKMA CM JOKNag KbM CBbP3aHWTE C Tas3n HECUrypHOCT OMNOBECTSBaHWS BbB
(pYHAHCOBMWSA OTYET UMK B CNyYaii Ye Te3n ONOBECTABAHWA Ca HealeKBaTHW, Aa MOAUMULMPaMe MHEHNETO
cu. HawuTe saknioueHWs ce OCHOBaBaT Ha OAMTOPCKUTE [OKasaTencTea, NOMyyeHuW A0 Aartara Ha
OAWTOpCKMS HU Aoknaa. Bbaewm cubutma unu ycnosus ofade moraTr Aa craHaTt npuuuHa PoHaa Aa
NpeycTaHoBN (PYHKLUMOHUPAHETO CKH KaTo AelCTBaLLO NpeanpusTHE;

— oOleHsiBaMe LANOCTHOTO NpPeacCTaBsAHe, CTPYKTYpa W CbAbPXKaHWE Ha (DMHAHCOBUSA OTYET, BKMIOYUTESNHO
ONOBECTABAHUATA, U Aanu (PMHAHCOBUAT OTUYET NPEACTaBA OCHOBOMNOMNaraluTe 3a Hero CAENKU N CLEUTUS
MO HauMH, KOITO NOCTUra AOCTOBEPHO NPeACTaBsHe.

Hue komyHWKkMpame C PLKOBOACTBOTO, Haped C OCTaHanuTe BbMNpOCW, NNaHupaHusa obxeaT U Bpeme Ha
W3MbIMHEHWE HA OAMTA U CbLUECTBEHUTE KOHCTaTalWm OT OAUTA, BKNIOYUTENHO CbLUECTBEHM HEAOCTATbLUMN BbB
BbTPELUHUS KOHTPOS, KOUTO UAEeHTU(MUMpame No Bpeme Ha U3BbPLUBAHWS OT HAC OAMT.

Ddoknap BbLB Bpb3Ka C Apyru 3aKkoHOBM ¥ perynaTopHn U3NCKBaHuna

B gonbnHeHWe Ha HawuMTe OTrOBOPHOCTU W AoknaasaHe cernacHo MOC, onucanu no-rope B pasaena ,[pyra
uHbopMaLua, pasnmuyHa oT GUHAHCOBUS OTYET M OAUTOPCKUA AOKNAaA BbPXY HEro" no OTHOLEeHWe Ha AoKnaga
3a JEeNHOCTTa, HUe usnbnHUxMe u npoueaypute, nobaseHy kbM usnckeaHute no MOC, cbrnacHo YkasaHusita
Ha npodecnoHanHaTa opraHusauus Ha AUNIIOMUPaHNTE EKCNepT-CYETOBOAUTENN U PerncTpupaHnTe oauTopu B
Bbnrapus — IHCTUTYT Ha gunnoMupanuTe ekcnept-cuetosogutenn (WOEC). Teau npoueaypu kacaaT nposepky
3a HanM4YueTo, KaKTo W NpoBepkn Ha dopmaTta U CbAbPXKAHWETO Ha Tasu Apyra uHdopmauua ¢ uen fa Hu
noanomMorHat BbB (opMupaHe Ha CcTaHoBMWe OTHOCHO TOBa Janu Apyrarta WHGopMauus BKIOYBa

onoBecTABaHMATA U [0KNaABaHuaTa, npeasuaexn B [nasa cegma or 3akoHa 3a CHETOBOACTBOTO, NPUMIOXUM B
Bunrapus.

CmaHoguuje 818 epb3ka C Yn. 37, an. 6 om 3akoHa 3a cHemoeodcmeomo
Ha 6a3aTa Ha W3BbpLUeHUTE NPOoLEeAYPU, HALLETO CTAHOBWLLE €, Ye:

(a) nHdopmauusTa, BKIOYEHa B Joknafa 3a AedHocTTa 3a dmHaHcosaTa rogvHa, 3a KOSITO € W3roTBeH
(PUHAHCOBUAT OTYET, CbOTBETCTBA Ha (PUHAHCOBUS OTYET.

(6) poknaabT 3a 4eiHOCTTa € U3FOTBEH B CbOTBETCTBUE C NPUNOXKMMUTE 3aKOHOBU U3UCKBAHWUSA; U

(B) B8 pesynTart Ha npnaobuToTO NO3HaBaHe v pasbupaHe Ha AeriHocTTa Ha PoHAA W cpefaTa, B KOATO ToW
(PyHKLUMOHUPa, HE CMe YCTaHOBWMW Chnyyau Ha CbUJECTBEHO HEBAPHO MpefAcTaBsHe B AoKNaja 3a
AelHocTTa.

¥

&-p Mapuana Muxaiinos
YnpaBurten

PCM BI EOOL]
OauTopcKo ApYXKecTBO

P
20 mapT 2019 r. M 5r E00R
p. Cochusn, yn. npoc. Ppurtbod Hancer 9, er.7, Bbnrapus

uaHa Muxaitnosa//
paH oguTOp, OTOBOPEH 3a oAMuTa
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OTyeT 3a PNHAHCOBOTO CLCTOAHUE

MosacHeHun 2018 2017

‘000 nB. ‘000 nB.
AKTUBM

®UHaHCOBW aKTUBYW MO CNpaBeanMBa CToi

HOCT npes nevanbarta wnu 3arybarta 6 559 -
dUHAHCOBW aKTUBW Ha pasnofoxeHue 3a npoaaxoba 6 - 992
Mapu 1 napu4HN eKsUBanNeHTn 8 249 68
0610 aKTUBM 808 1 060
Hetum akTMBM, NnpyHagneXxatm Ha

MHBECTUTOPUTE B AANOBE 9.1

Emutypan kanuTtan 1449 1665
MNpemueH peseps 1893 1 806
PesepB oT nocneasalya oueHka Ha huHaHcoBU

aKTUBW Ha pasnonoxeHue 3a npopaxoa 9.4 - 253
HatpynaHa sary6a (2 635) (2 665)
O6wo cobcTBeH KanuTan 807 1059
Macven

Tekywm nacuem

3aabrKeHna KbM CBBP3aHU nuua 14.2 1 1
O6wo nacuem 1 1

HeTHu akTUBM, NpUuHagnexawm Ha
MHBECTUTOPUTE B AANIOBE U NacUBKN

N3roTBun:

Dara: 08 mapT 2019 .

3aBepun cbrnacHo oAUTOPCKM Aoknaa ot Aata 29.03.2019 r.:

A-p Mapuana MuxainoBa
Ynpaeuten

PCM BI' EOOA
Oautopcko ApyxecT

TfOBOpeH 3a

MosicHeHnATa KbM (PMHAHCOBMA OTYET OT CTP. 6 A0 cTp. 33 NpPeACTaBnNABaT HepasgenHa 4acT oT
Hero.
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Otyer 3a nevanbata wnu 3arybata w aOpyrud
BceoOxBaTeH A0X04 3a roauHaTa, Npuki4yBalia Ha
31 nexkemspu

MNosicHeHus 2018 2017

‘000 ne. ‘000 nB.

Mpuxogu OT GUBUAEHTU 10 19 32
HeTHa nevan6a/(3ary6a) 3a couHaHCOBM aKTUBK 11 (122) 96
Opyru npuxoau - 2
Meuyan6a ot thuHaHCOBU aKTUBU (103) 130
Paaxogu 3a Bb3HarpakgeHvwe Ha ynpasnaBaloTo gpyxectso  14.1.1 (9) (13)
Pasxoau 3a Bb3HarpaxaeHue Ha 6aHkaTta genosurap 12 (5) (6)
Opyru onepaTueBHKU pasxoau 13 (6) (6)
O6uio paaxoau 3a oneparuBHa AeAHOCT (20) (25)
Mevan6a 3a roguHaTa (123) 105

Opyr Bceo6xBaTeH AOXOA:

®UHaHCOBM aKTUBK Ha Pa3NoONOXeHWe 3a npogaxda
- nevan6u/(sarybu) 3a Tekywara roguHa

- peknacucdukaums B nevanbara unm sarybarta
O6wo BceobxBaTHa neyan6ba 3a roguHara

WN3roTeun:

%ﬁoﬁ‘% Bd| XpucToBa)

Oarta:08 mapTt 2019 .

3aBepun CbFNacHO OAUTOPCKU Aoknaa ot aara 29.03.2019 r.:

a-p MapuaHa Muxaitnosa === n-p MapuaHa Muxaunos ]

Ynpasurten ﬂm BPY. HKEp uchupaH oauTtop, [gTroBopeH 3a
PCM BI' EOO[L} 4
OauTopcko Apyxec Codnna

Per. N° 1 73

MosicHeHUATa KbM (OUHAHCOBKA OTYET OT CTP. 6 A0 cTp. 33 NpeacTasnABaT HepasaenHa YacT oT
Hero.
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drHaAHCOB OTYET
31 nexkemspu 2018 r.

OTyeT 3a NPOMEHNTE B HETHUTE aKTUBMW,

Canpo kbM 1 saHyapu 2018 r.

EdekT oT npunaraHe Ha MC®O 9
MpeusuncneHo canno Kum 1 sHyapu

2018 r.

YeenuJyexve
HamaneHwve

Cpenku c MHBECTUTOpPMUTE B OANoOBe

3ary6a 3a roguHaTa
O6uio BceobxBaTHa 3aryba 3a
roguHaTa

12
npuHagneXxawm Ha UHBeCTUTOpUTE B AAN0BE

EmutupaH Mpemuen Pesepe ot Hatpyna O6wo
KanuTan pesepB nocnepsawa Ha cobcTBeH
oueHka Ha  3aryba kanutan

¢MHaHCOBU

aKTMBM Ha

pasnonoxeHue 3a

npopax6a
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 mB.
1665 1806 253 (2 665) 1059
- - (253) 253 -
1 665 1806 - (2 412) 1059
23 96 - - 119
(239) (9) - - (248)
(216) 87 - - - (129)
- - - (123) (123)
- - - (123) (123)
1 449 1893 ) - (2535) B07

Canpo kbm 31 pekemBpu 2018 r.

™

WUsroTBun:

Wo&ﬁaa:/chmsa)

Hata:08 mapt 2019 r.

3aBepun cbLrNacHO OQUTOPCKU AoKNaa orT aara 29.03.2019 r.:

a-p Mapuana Muxainoea
Ynpaeuten
PCM BI' EOO

OauTopcKo ApyXecTBo

ZOPCKO [PV Per
N Sl

_——=—c-p-n MapuaHa Muxainoa
pupaH oguTop, OTT:
Codun

%
4
Per. N2 173 /

PCM &7 £00B 7
e

OpeH 3a oauTa

MoscHeHMATa KbM hHAHCOBKWA OTYET OT CTP. 6 A0 cTp. 33 NpeacTasnNABaT HepasaenHa YacT ot

HEero.



JorosopeH toHg ,Anda SOFIX NHgekc”
OUHaHCOB OTHeT
31 pnekemepu 2018 r. 13

OTyer 3a MNPOMEHUTE B HETHUTE aKTUBMW,
npuHaaneXxailin Ha UHBeCTUTOpPUTE B AANoOBe

EMutupan Mpemuen Pe3epB ot HatpynaHa O6uo
Kanutan pesepB nocneaBawa 3aryba coGcTBeH
OLeHKa Ha Kanutan
t¢hmHaHCcOBM
aKTUBM Ha
pa3nonoxeHue 3a
npopax6a
‘000 nB. ‘000 nB. ‘000 ns.. ‘000 ns. ‘000 nB.
Canpo kbM 1 aAHyapu 2017 r. 2073 1658 218 (2 770) 1179
YBenuuyeHve 566 335 - - 901
Hamanexue (974)  (187) N - - (1161)
Caenku ¢ AbpxaTenuTe Ha
COGCTBEHMUsA KanuTan Ha
®PoHaa - (408) 148 - - 260)
Mevanba 3a roguHaTa - - - 105 105
Apyr BceobGxBaTeH goxoa:
PuUHaHCOBU aKTMBW Ha
pasnonoxeHue 3a npogaxba:
- neyanbu oT Tekywara roauHa - - 1432 - 1432
- peknacucpukauma 8 nevanbarta
unwu sarybarta - - - (1397) - (1397)
O6uwo BceoGxmsaTeH nevanba
3a roguHaTa - - 35 140

—anAKBMbE
‘H"U

Canpo kbm 31 gekemBpy 2017
r. 1 665 1806

/ o
Msroreun: ( W NpearaenabIit;

(\?j’odnﬁaé XpucToBa)
Hata:08 mapr 2079 r. /

3aBepun CLIMacHO OAUTOPCKU AOK iaj oT Aara 29.03.2019 r.:

oSO AP
Codpwusn

g
(2 $65) Toso

A-p Mapuana Muxain 8 ﬁgpmaua Muxaiinosa

YnpaButen -’ P pupaH opgurTop, roBopeH 3a
PCM BI' EOO[] Per. N2 173 oy
OAnUTOPCKO APYXKECTB \_/ \
Pcm br £00%
. __’/

MoscHeHUsiTa KbM deHchoEfan“ OTHeT OT CTp. 6 Ao cTp. 33 NpeacTaBnABaT HepasfenHa JYacT oT
Hero.
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OTyeT 3a napuyHMTEe MNOTOLUM 3a roauHara,
npuknioyvsalla Ha 31 gekemBpwy

MNoscHeHue 2018 2017
‘000 nB.. ‘000 ns..

MNapuyeH NOTOK OT onepaTUBHa AEHHOCT

MpuaoobueaHe Ha HegepvBaTMBHU (PUHAHCOBU aKTUBY (156) (535)
MocTbnnenns ot npopaxba Ha HepepuBaTUBHA 467 796
tbuHaHCOBM aKTMBU

MonyyeHn amBnaeHTH 8 20 32
Mnawaxun no onepaTvBHU pasxoau (21) (27)
MapuyeH NoTok OT onepaTuBHa AeNHOCT 310 266

MapuuyeH noTok ot huHaHcoBa AeHHOCT

MocTbnneHns ot emuTUpaHe Ha ganoee 14 379
Mnawaxun no obpaTHo UskynyeaHe Ha ganose (143) (637)
MapuyeH noTok oT huHaHcoBa geinHoCT (129) (258)

HeTHa npomsaHa B napu U napnyHu eKBUBaNeHTH
Mapu v napvyHK exBUBaNEHTU B HAYaNOTO Ha roavHaTa
Mapu n napuyHM eKkBUBaNEHTU B Kpas Ha roauHaTa 6

U3roTeun:

(b=
w;hdﬁwaéa XpucToBa)

Hata:08 mapTt 2019 r.

3aBepun cbrNacHo OAUTOPCKMU AoKnaj oT pata 29.03.2019 r.:

YnpaBeuren i \ 2erucTpupal  oauTop, roBopeH 3a
PCM Bl EOO[] "
Oautopcko gpyxecrt, ;

MosicHeHuATa KbM huHaAHCOBUA OTUET OT CTp. 6 A0 CTP. 33 NpeAcTaBnABaT HepasAenHa 4acT oT
Hero.
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[ToAACHEeHUs KbM (puHAHCOBUS OTYET
1. O6wa uHdopmauus

loroBopeH ¢oHA ,Ancda SOFIX Ungekc” (PoHABT) € KOMEeKTUBHA MHBECTULUMOHHA CXema no
cMuCbIia Ha 4n. 4 n 4n.5 ot 3akoHa 3a AeNHOCTTa Ha KONMEKTUBHUTE MHBECTULMOHHU CXeMU U Ha
ApYyrin NpeanpuAaTUA 3a KonekTueHo uHeecTupare (3AKUCAOMNKN) — obocobeHo umyLlecTso ¢ uen
KOMNEKTUBHO UHBECTUPAHE B NPEXBBLPMASEMN LIEHHU KHWXA UMK APYTU NUKBUAHW (PUHAHCOBU aKTUBK
no un. 38, an. 1, Ha napuiHK cpeacTtea, HabGpaHW Ypes nybnuuHO npepnaraHe, U AeiAcTBa Ha
fpUHLMNA Ha pasnpefeneHne Ha pucka.

doHABLT e cbC cepanue n agpec Ha ynpaenenue B rp. Codus, paitoH ,O0opuwe”, yn. ,Kpakpa”
18. AgpectT 3a kopecnoHaeHuus e rp. Cocmsa, yn. ,Kpakpa” 18, n.k. 1504.

N® ,Anda SOFIX UHaekc” e opraHusMpaH U ynpaenssaH OT ynpaenseawio Apyxecrtso ,Anda
Acet MeHnpxmbHT' EA]L, cbe ceganuule un agpec Ha ynpaeneHue: rp. Codun, yn. Kpakpa 18,
aapec 3a kopecnoHaeHums: rp. Cocdus 1504, yn. Kpakpa” 18, dakc: (02) 4210 513, enekTpoHeH
appec: aam@alfafunds.com, enekrpoHHa cTpaHuua B MHTepHeT: www.alfafunds.com.

[loroBopHUAT doHA He e topuamndecko nuue. PoHABLT npeacTaBnsBa UMyLlecTBo, 060cobeHo ¢
uen HabvpaHe Ha napuyHM cpeacTBa uYpes nyobnuyHO npepgnaraHe Ha JAnNOBe, KOETo ce
OCHLLECTBSBA Ha MpuHUMNA Ha pasnpefenieHMe Ha pucka, OT YNpaBnsaBaLlo APYXECTBO W
KOSIEKTUBHO WHBECTMpAHE Ha MapuW4yHWTE CPEeAcTBa B LEHHW kKHWXa. [pwn ocblyecTBABaHE Ha
AelcTBuA no ynpaeneHue Ha [JoroBopHus ¢oHA YNpaensaBawjoToO LPYXKeCTBO AEACTBA OT CBOE
uMme, KaTo rnocoysa, Ye AencTBa 3a cMeTka Ha [loroBopHusa coHA. [eitHoCcTUTe, BKMIOYEHU B
npegmeTa Ha AEeWHOCT Ha YNpaBnsaBallioTO APY)XECTBO M UMALLM OTHOLLEHME KbM OpraHU3vpaHeTo
1 ynpaBneHneTo Ha [loroBopHus ¢oHA ca KakTo cnejsa:
® ynpaBneHwe Ha UHBECTULMUTE;
* AAMUHUCTPUPAHE Ha AANOBeTe, BKTIOYUMTENHO NPaBHN U CHETOBOAHWN YCNYIM BbB BPb3Ka C
ynpaBneHue Ha aKtueute Ha ¢poHAa, UCKaHUs Ha MHPOPMAaLMA OT MHBECTUTOPUTE, OLIEHKa
Ha aKTUBUTE W U3dKUCNABaHe LeHaTa Ha AANOBETe, KOHTPON 3a cnassaHe Ha 3aKoHOoBUTE
N3NCKBaHWA, BOAEHE HAa KHUrata Ha nputexartenute Ha gsanose, w3gasaHe, npogaxba n
obpaTHO usKynysaHe Ha AAnoBe, U3NLAHEHWE Ha JOroBOpW, BOAEHE Ha OTYETHOCT;
®  MapKeTUHroBW YCIyru.

MNocoueHuTe AENHOCTN Ce OCBLLLECTBABAT NOCPEACTBOM UHBECTULIMOHHM PELLEHUA N HapeXaaHus,
KOUTO Ce U3NBLNHABAT NpW NpefBapuUTenHO 3afafeHn orpaHuYeHns 1 OT nmua, ymbAHOMOLEHN OT
ynpasuTenHus opraH Ha YnpaBnaBallOTO APYXECTBO, CbOTBETHO ykasaHu B [lpocnekta u
Mpasunata Ha [JoroBopHus oHA.

Beuukn aktusu, npupobutu ot doHaa, ca oblia cobCTBEHOCT Ha VHBECTMPanUTe B Hero nuua.
MNMevanbute v 3arybute Ha PoHga ce NoemaTt OT MHBECTUTOPWUTE, Cbpa3MepPHO Ha TEXHWUA AAN B
UMyLLIeCTBOTO MY. BHockuTe B nmyLectsoTo Ha [loroBopHuA coHg moraT aa 6baat camo B napw.

EmuTupaHuTe AsnoBe AaBaT NpaBoO HAa CbOTBETHA YacT OT UMYLLECTBOTO Ha PoHAA, BKNIOYATENHO
npu NUKBMAALMA, NPaBo Ha 0BpaTHO U3KynyBaHe, KaKTo v Apyrv npaea, npeasuaeH B 3akoHa 3a
nybnuyHoTO NpeanaraHe Ha UeHHW kHka v MpasunaTa Ha doHaa.

2. OcHoBa 3a U3roTBsAHE Ha CbMHaHCOBMSI oTYeT

OUHaAHCOBUAT OTYET Ha DoHZa € CbCTaBEH B CLOTBETCTBME C MexayHapogHutTe CTaHfapTv 3a
duHaHcoBo otunTaHe (MC®O), paspaboreHn u nybnukysaHu ot CbBeTa Mo MeXAyHapOgHW
cdyeTtoBogHu craHgaptu (CMCC) wn npuetn ot Esponeickua cbioz (MCPO, npuetn ot EC). Mo
cMucena Ha naparpad 1, Tovka 8 oT [donbnHuTenHute pasnopendbn Ha 3akoHa 3a
CYETOBOACTBOTO, Npunoxum B Bbrrapusa, tepmuHbT MCPO, npuetn ot EC" npepcraenasart
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MexxgyHapogHuTe c4eToBoaHM cTaHgapTv (MCC), npuet B choTeeTcTBue ¢ Pernament (EO)
1606/2002 Ha EBponeiickus napnameHT un Ha CbBeTa.

®UHaAHCOBUAT OTYET € ChbCTaBeH B GbNrapcku NeBa, KOETO e PyHKUMOHaNHaTa BaryTa Ha doHga.
Benukn cymn ca npepcrasenu B xunsgu neBa (‘000 nB.) (BKMIOMWTENHO CpaBHUTENHaTa
UHdopMaLwa 3a 2017 r.), OCBEH aKo HE € NOCOYEHO ApPYro.

®VHAHCOBUAT OTYET € CbCTaBeH npw cnaseaHe Ha NpUHUMNA Ha AeficTBallo npeagnpuaTne.

KbM pataTa Ha U3roTBsHe Ha HACTOAWMA (DUHAHCOB OTYET PBLKOBOACTBOTO Ha YNpaBnsBaLLoTo
APYXeCTBO € HanpaBwno npeLeHka Ha cnocobHocTTa Ha PoHAa Aa NPOABLIMKU CBOSITA AEWHOCT
kaTo AercTBaLlo npegnpuATue Ha 6asa Ha HanuyHaTta MHdOpMauuMs 3a npeasuaMMOTo GbaeLle.
Cnep nsBbplieHns npernep Ha AeiHocTTa Ha doHAa pLKOBOACTBOTO oyakea, Ye PoHga uma
AOCTaTLYHO PMHAHCOBM pecypcu, 3a fa NPOALIDKM orepaTUBHAaTa Cu AeiiHocT B 6nnako baelle
“ Aa noracsisa CBOMTE 3aAb/DKEHWA U Llie MpoAabSikaBa Aa npwunara npuHUMna 3a AeincTsailo
npeanpuaTe NPU U3roTBAHETO Ha (PMHAHCOBWA OTYET.

3. MNpomenn B cyeTOoBOAHATA NONUTUKA

3.1. HoBu cTaHpapT™, u3mMeHeHUA U pa3sicHeHuss kbM MC®O, kouTto ca Bne3nu B cuna ot 1
fAHyapw 2018 r.

®OHALT Npunara crieaHUTe HOBU CTaHAAPTY, U3MEHEHUSA U passicHeHns KbM MCPO, paspaboTeHn
W nybnukysaHu oT CbBeTa No MeXayHapoaHW CHETOBOLHN CTAHAAPTM, KOUTO UMAT edeKT BLPXY
¢hvHaHcoBUA OTYET Ha [IpyeCTBOTO W Ca 3aAb/DKUTENHU 3a NpunaraHe OT roAuMLLIHWS nepuwoa,
3anoysally Ha 1 sHyapu 2018 r.:

MC®O 9 ,,®nHaHcOBU MHCTPYMEHTH” B cuna oT 1 sstHyapu 2018 r., npuet ot EC

MC®O 9 ,®uHaHcoBN MHCTPYMeHTU 3ameHss MCC 39 ,dUHAHCOBM MHCTPYMEHTW: npuaHaBaHe u
oueHsBaHe”. HOBMAT cTaHAapT BbBEXAA 3HAYUTENHW MPOMEHM B KknacudukauusTa u
OLieHABAHETO Ha (PMHAHCOBM aKTUBW, KaKTO M HOB MOAEN Ha OJaKBaHUTE KpeawuTHW 3arybu 3a
obesueHka Ha PUHAHCOBM aKTUBM.

Mpu npunaraHeto Ha MC®O 9 doHpa e M3NON3BANO NPEXOAHOTO oBreKYeHre n e n3bpano ga He
npeusyncnsaea npeaxodHu nepwoau. Pasnuku, Bb3HUKBALLYM OT npunaraHeto Ha MC®O 9, BbB
BPBb3Ka C Knacudmkaums, oueHssaHe n obesleHka ce Npu3HaBaT B HepasnpeaeneHara nevan6a.

Mpunaradeto Ha MC®O 9 e 3acerHano cnegHuTe obnacrtu:
. Knacudvkaums v oueHnBaHe Ha chmHaHCcoBUTe akTUBK Ha doHAaa

B pesynTat Ha npunaraHeto Ha MC®O 9 Bb3HUKBAT NPOMEHU B KNacuuKUMATa Ha (pUHAHCOBUTE
akTuen Ha ®oHaa. UHBecTuUMWTe, KnacucmLMpaHy No-paHo KaTo MHBECTULIMN Ha Pa3ronoXeHue
3a npopaxba cera ce oUEHABAT MO CripaBeAnvBa CTOWHOCT NMpes nevan6ata unu sary6ata, Tobii
KaTo aKTUBMTE Ce AbpXaT ckrnacHo GusHecmofen 3a ynpaeneHueTo UM Ha 6asa cripaseanuea
CTOMHOCT 3a NOCTUraHe Ha WHBECTULIMOHEH [OXOA U nevantu oT U3MEHEHMeTO B crpaBeasmBaTa
CTOMHOCT.

Apyrute cuvHaHcoBM akTneu Ha doHaa (B3eMaHWst U CPOYHU U Be3cpouHu GaHKOBM AEenosuTy)
npogb/mkaeaT Aa OvbaaT AbpkaHM C Uen cbbupaHe [OroBOPHWTE MapUYHUTE NOTOLM M
crnepgoBaTernHo ce OT4YUTAT NO aMOPTU3MPYyemMa CTONHOCT.

CrepHaTa Tabnuua cbnocTtassa knacmbukaLmMaTa U OLEHKaTa Ha pasfnuyHUTe TUNoBe (MHaHCOBM
aKTuBW, NputexasaHn oT ®oHaa kbM 1.1.2018 r. (aaTaTta Ha NbpBOHaYanHo npunarade Ha MC®0
9) no MC®0O 9 n MCC 39.
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OueHBbYHa KaTeropus Edektu ot npunaraHe Ha MC®0 9

DUHaAHCOBM PduHaHcoBU Canpo Peknacu- OvakBaHu Canpgo
aKTUBM aKTUBM 31 nekemBpu thukaums KpeauTHU 1 AaHyapu
cbrnacHo cbrfacHo 2017 r. 3aryéu/ 2018 r.
MCC 39 MC®0 9 MCC 39 MNpeoueHka MCPO 9

Tekyun thMHAHCOBU aKTUBHM

MHBecTUUMK B Ha Cnpasegnuea

aKkuymm pasnonoXeHWe CTOAHOCT npes
3a npoaaxba neyan6ara nnu

3arybarta 992 992 - 992

992 992 - 992

¢ ObBesUeHKa Ha (hMHAHCOBM aKTUBM NO MOAENa Ha OYaKBaHWUTE KpeauTHU 3aryom

Hama cbliecTBeH edeKkT OT npunaraHeTo Ha HOBUTE U3UCKBAHMA NO OTHOLUEHME Ha obesueHKkaTa
Ha duHaHcoBM aKkTuBM. MoaenbT Ha oOuakBaHWTE KpeauTHW 3arybu Hama edekt Bbpxy
B3eMmaHnAaTa Ha PoHpa. Kbm 1.1.2018 r., pbKOBOACTBOTO Ha YNPaBnABaWOTO LPYXECTBO €
npeueHuno, Y& HaMa Hyxga OT AonbnHUTENHa obesueHka, nopagu dakra Ye HayucneHata no
MCC 39 n nsuncneHara obesueHka kbm 31.12.2017 r. no MC®O 9 e egHa m ceuwa. MNpes neproaa
He e HauucnsBaHa OoNbNHUTENHa o6e3UeHKa Ha B3eMaHUA.

QOHABLT € NPUNOXUN CrnegHUTe HOBW CTaHZAPTW, WM3MEHEeHMs WU pasfacHeHus kbm MCOO,
paspaboreHn n nybnukysaHu or CbBeTa No MEXAYHapOOHW CYETOBOAHM CTaHA4APTW, KOMTO ca
3abLMKUTENHN 32 NpunaraHe oT roguliHus nepuon, sanoysauwy Ha 1 aHyapu 2018 r., HO HAMAT

CbLUECTBEH edeKkT OT NpunaraHeTo UM BbpXY DUHAHCOBUA pe3ynTaTt U (PMHAHCOBOTO CbLCTOAHME
Ha ®oHpa:

* MC®PO 2 lnawaHe Ha 6a3aTta Ha akuuKn” (M3meHeH) B cuna oT 1 aHyapu 2018 r., npuet ot EC

*  MC®O 4 ,3actpaxosartenHu aorosopu” (MameHeH) B cuna ot 1 siHyapu 2018 r., npuet ot EC

*  MC®O 15 ,[puxoan OT AOFOBOPYU C KNWEHTU” B cuna oT 1 sinyapn 2018 r., npuet ot EC

«  MCC 40 "ViHBeCTULMOHHK UMOTU” (M3MeEHeH) — TpaHchep Ha MHBECTULMOHHWM UMOTH B cuna oT 1
aHyapu 2018 r., npuet ot EC

*  KPMC®O 22 “Cpenkv 1 aBaHCOBW NnaLlaHusa B YyxaecTpaHHa Banyta’ B cuna ot 1 sHyapu 2018
r., npuet oT EC

*  [oauwHn noaobperns Ha MCOO 2014-2016 r., B cuna ot 1 aHyapu 2018 r., npuetu ot EC

3.2. CtaHpapTu, NU3MEHEeHUsI U pa3siCHeHUs, KOUTO BCe OLe He Ca BNe3nu B cuNna M He ce
npunarar oT no-paHHa gara ot ®oHga

Kbum patata Ha opobpeHve Ha To3n bMHAHCOB OTYeT ca nybGnuKkyBaHW HOBW CTaHAapTw,
U3MEHEHUS W passiCHEHUA KbM ChLUECTBYBALUU BeYe CTaHAaAPTW, HO HE ca BNesnu B cuna uin He
ca npuetu ot EC 3a ¢pmHaHcoBaTta rogmHa, 3anoudsawa Ha 1 siHyapu 2018 r., u He ca Gunu
npunoXxeHn oT no-paHHa gata ot ®oHaa. He ce ovakBa Te fa vMaT CblUeCTBEH edekT BbpXy
duHaHcoBUTEe OTYeTU Ha DoHAa. PLKOBOACTBOTO O4YakBa BCUYMKWM CTaHAapTU M M3MEHEHUs Aa
6baaT npueTn B cueToBOAHATa NnonuTuka Ha ®oHaa npes NbpBUs Nepuoa, 3anovsaly cnej aarara
Ha BMW3aHEeTo UM B cuna.

lMpomeHuTe ca CBbp3aHN CbC CNEeaHUTE CTaHAApPTH:

° MC®O 9 ,PuHaHCOBU WHCTPYMEHTW® (n3mMeHeH) — [lpegnnawjaHus ¢ OTpuUaTenHo
komneHcupaHe, 8 cuna ot 1 sHyapu 2019 r., npuet ot EC

° MC®O 14 ,OTcpoudeHn cMeTku nNpu perynupanun ueHu” B cuna ot 1 sHyapu 2016 r., Bce owe
He e npuet oT EC
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MC®O 16 ,JiusuHr’ B cuna ot 1 sHyapu 2019 r., npuet ot EC
MC®O 17 ,3actpaxoeatenHu gorosopyu” B cuna oT 1 siHyapu 2021 r., BCe olLe He e npueT
oT EC

. MCC 19 ,[loxoau Ha HaeTu nuua“ (u3meHeH) — lNpoMsHa B NnaHa, cbkpallaBaHe vnm
ypexpaaHe - B cvna ot 1 siHyapu 2019 1., Bce owe He e npuet ot EC

. MCC 28 ,WHsecTuummn B acoLmmpaHu NpeanpuATUS U CbBMECTHU NPeanpUATUs” (M3MeHeH) —
Abnrocpoynn yyactus B acoLMnpaHn M CbBMECTHU NPeANPUATMS B CNa OT 1 AHyapn 2019
r., Bce olle He e npuet ot EC

) KPMC®O 23 ,HecurypHOCT OTHOCHO OTYMTaHETO Ha AaHbK BbPXY AoXxoga” B cuna oT 1
sAHyapu 2019 r., BCe owe He e npueT oT EC

. FoauwHn nogobperns Ha MC®O 2015-2017 r., B cuna oT 1 sHyapu 2019 r., Bce oLle He ca
npuetu ot EC

4. CyeTOBOAHA NONUTUKA
4.1. O6WwK nonoxeHus

Hait-3sHauummnTe CYETOBOAHM MOMUTMKKM, MpUNaraHu NpU U3roTBAHETO HAa (PUHAHCOBUA OTYET, ca
npeacTaseHy No-gony.

PUHAHCOBUAT OTYET € U3rOTBEH MpY CnasBaHe Ha MPUHLMNUTE 3a OLEHKa 33 BCEKU BUA aKTUBM,
nacueu, npuxogu n pasxogu cernacHo MC®O. basute 3a oueHka ca onoBecTeHu nogpo6HO no-
HaTaTbKk B CYeToBOAHaTa MONMWTUKA KbM buUHaAHCOBUTE OTYeTU. PUHAHCOBUTE OTYETU ca
W3roTBEHMW NP cnaseaHe Ha NpUHLUMNAa Ha AeCTBALLO NpeanpusThe.

Cnegea pa ce otbenexu, Ye Npu M3roTBAHETO Ha npeacTaBeHuTe (DUHAHCOBM OTYETHM ca
W3NOMn3BaHN CYETOBOAHN OLIEHKW W [ONYCKaHUA BLNpekn 4Ye Te ca 6asupaHu Ha uHGopMauus,
npefocTaBeHa Ha PbKOBOACTBOTO KbM JaTaTa Ha WU3roTBAHE Ha (PUHAHCOBUTE OTYETH, pearHuTe
pesynTaTh MoraT fa Ce pasnuyaBaT OT HanpaBEHWUTE OLIEHKU W AOMYCKaHMA.

Bcuukn M3BBPLUIEHN OLGHKM Ha aKTMBWUTe, NAcuBWTE, NPUXOAWTE W Pa3XOAWTE Ca USBLPLUEHW B
cvoTBeTcTBUE ¢ NpaBunaTa 3a oLieHka Ha aKTUBUTE U NAcMBUTE N HE ca U3NON3BaAHW METOAUN UMW
NpuBNwKeHUA N3BBH HOPMATUBHO oNpeaeneHuTe 3a AeliHocTTa Ha DoHAa

4.2. NpeacraBsHe Ha PUHAHCOBUA OTYET

DUHAHCOBUAT OTYET € NpepcTaBeH B cboTBeTcTBUE ¢ MCC 1 lMpeacraesve Ha cuHaHCOBM
oTueTn’.

®doHpa npeAcTaBs oTyeTa 3a nevanbara vnu 3ary6aTa M Apyrusa BceobxeaTeH Aoxod B equHeH
OoT4eT.

B oTueTa 3a hmHAHCOBOTO CLCTOSHWE Ce NPeACTaBAT ABa CPaBHWUTESHU Nepuoaa, korato GoHaa
npunara C4eTOBOAHA NOSMTUKA PETPOCNEKTUBHO, NPEU3UUCHABA PETPOCNEKTUBHO MO3ULMU BbE
UHAHCOBMA OTHe; WNM npeknacucuumpa MO3UUMM BLB (DMHAHCOBUS OTYET M TOBa uUMa
CblLUECTBEH e(EKT BLPXY MHpOpMaLMATa B OTYETa 32 (OMHAHCOBOTO CbCTOAHUE KbM HAYamnoTo Ha
npeAxofHWS Nepuoga,.

4.3. Cpenku B yy)xgaecTpaHHa BanyTa

Cpenkvte B YyxaecTpaHHa BanyTa ce OTYMTaT BbB (DYHKUWOHanHaTa BanyTa Ha ®oHga no
oduLmanHus oGMeHeH Kype KbM gaTata Ha cenkara (06sBeHus uKcuHr Ha Bbnrapcka HapoaHa
GaHka). Meyan6ute n sarybute OT KypCOBU PA3NUKW, KOWTO BL3HWKBAT NPU YPEXKAAHETO HA Te3u
CAENKN U NPEeOoLEeHABaHeTO Ha napuyHUTe MO3ULMKW B YyXAecTpaHHa BanyTa KbM Kpas Ha
OT4YETHUSA NEpPUOA, ce NpusHaeaTt B neyanbaTa wnu 3arybara.

lMapuunuTe aKTUBKM U NacuBM, AEHOMUHUPAHW B YyXAecTpaHHa BanyTa, ce NPeu3YUCnsiBaT BbB
(PYHKUMOHaNHUA BanNyTeH Kypc KbM AaTtaTta Ha oTyeTa.



HoroeopeH doHa ,Anda SOFIX UHaekc”
DNHaAHCOB OTYET
31 pekemepu 2018 r. 19

Henapu4yHute nosauuum, oLeHsBaHM NO UCTOPUYECKA LieHa B YyXXAEeCTpaHHa BanyTa, ce oT4yaTaT no
o6MeHHUA KypC KbM gaTtaTa Ha caerkaTa (He ca npeoueHeHn). HenapyyHuTe nosuuum, oLueHABaHn
Mo cripaBefnMBa CTOMHOCT B YyXgecTpaHHa BanyTa, Ce OTYMTaT no OOMEHHUS KypC KbM AaTara,
Ha KOSATO € oNpeAeneHa cnpaseanuBaTa CTOWHOCT.

4.4, dDuHaHCOBU MHCTPYMEHTU CbrnacHo MC®0 9, cuutaHo ot 1.1.2018 r.

Mpes Tekywusn nepuop PoHAaweT € npuen MCOO 9 OPMHAHCOBU MHCTPYMEHTK. (BUXK NosAcHeHue 3.1)
3a obsicHeHMe Ha BrnusHWeTo. CpaBHUTENHWTE faHHW 3a rogvHaTta, NpUKNouYBawa Ha 31
nekemeBpu 2017 r., He ca npeusuncrnenHn. CrnepoeatenHo, OUHAHCOBUTE WHCTPYMEHTU B
CpaBHUTENHUA Nepuos Bce olle ce otuuTat B cboTtBeTcTBNe ¢ MCC 39 duHaHcoBu VIHCTpYMEHTH:
npusHaBaHe ¥ OLUeHABaHE.

4.4.1. NpusHaBaHe U OTNUCBaHe

drHAHCOBUTE aKTMBU U (PUHAHCOBUTE NAcMBM Ce MNpuaHaBear, korato POHALT CTaHe cTpaHa no
AOroBopHUTE ycnosua Ha hUHaHCOBUA UHCTPYMEHT.

duvHaHCOBUTE aKTMBX Ce OTNMCBAaT, KoraTo AOroBoOpHMTE MNpaea BbPXY MapuviHWTE NOTOUW OT
(OVMHaHCOBMA aKTUB M3TUMAT WK KOoraTo PbUHAHCOBUAT aKTUB W NO CbLUECTBO BCUYKU puckoee “n
n3roaun ce NpexBbLPNAT, UNK Korato POHALT € noen 3agbiHKeHue 3a UsnnawaHe Ha nonyvyeHuTe

napw4Hu noToum B nbrieH pasmep 6e3 cbliecTseHo 3abaBsiHe Ha TpeTa CTpaHa Mo cnopasymeHne
3a npexebpnsiHe u PoHALT e:

a) NpexBbLPNUIN NPaKTUMECKN BCUYKK puckoBe 1 NON3N OT aKTuBa, nnu,

6) HWTO NPEexXBLPNA, HUTO 3a4bpXa CbLIECTBEHO BCHUYKM PUCKOBE W MNON3W OT akTvea, a e
NPeXBbLPMUM KOHTPON BbPXY aKTUBa;

Korato ®oHABLT € npexsBbpnun nNpaBoToO CW Aa MNony4aBa NapyvqHU NOTOUM OT akTMB (Unu e
CKMIOYMN [OroBOp 3a MPEexXBBLPMAHE) W He € NPexBbp/ul UMM 3anasun CbLUECTBEHO BCUYKK
pUCKOBE WM MOMISN OT aKTMBA WMWK MNPEXBLPNUN KOHTPON BbpXY aKTUBa, akTUB Ce NpusHasa Ao
cTeneHTa Ha npoAbikaBalloTo yyacTwne Ha PoHaa B akTmeBa. B Tosn cnyyain ®oHABLT CcbLO
npusHasa CBbp3aH nacue. pexBbPNEeHUAT akTUB U CBLP3AHUAT nacue ce oueHssBaT Ha Gasa,
KOATO OTpassiBa npasaTta v 3agbIPKEHNATA, kKouTo PoHABLT e 3anasun.

PuHaHCoBUTE NacuBK ce OTNCBAT, KOraTo 3aA4bMKeHNETO, NOCOYEHO B AOorosopa, € U3NbJIHEHO, €
OTMEeHeHO N CPOKLT MY € U3TEeKDbI.

4.4.2. Knacucdmkaumsa v nbpBOHa4YariHO OTYMTaHe Ha (PMHAHCOBMW aKTUBM

MbpeoHavanHo UHaAHCOBUTE aKTMBM Ce OTYMTaT MO ChpaBeanvMBa CTOWHOCT, KopurMpaHa ¢
pasxoAuTe Mo caenkara, C U3KMo4YeHWe Ha (PMHAHCOBUTE aKTUBW MO CnpaBeAnuBa CTOMHOCT npes
neyan6ara unu 3aryb6ata U TbProBCKUTE B3EMaHUS, KOUTO He CbAbPXAT CbLUECTBEH (PUHAHCOB
KOMNoHeHT. lNMpBoHayanHaTa oueHka Ha (hUHAHCOBUTE aKTMBM MO CMpaBefnvBa CTOMHOCT npes
nevanbara unu 3arybata He ce kopurMpa C pasxoguTe Mo CAEeNnkKarta, KOMTO Ce OTYMTaT KaTo
TEKyLM pasxogu.

B cwotBetcTBne ¢ MC®O 9 PoHabT knacuduuupa cBouTe (UHAHCOBWU aKTUBUM M bUHAHCOBU
nacuen npu NMbpBOHA4YanHOTO UM Mpu3HaBaHe B KaTeropuute (PMHAHCOBM aKTMBU M (DUHAHCOBU
nacusy, pasrnegaHu no-gony.

Mpwn npunaraHeTo Ha Tasu knacudukauua, OUHAHCOB aKTUB UNW (DUHAHCOB NacuB ce cyuTa 3a
AbPXXaH 3a TbpryBaHe, aKko:

e TOW e NpuAocotUT WM MoHEeceH OCHOBHO C Uen npogaxba wnu obpaTHO W3KynyBaHe B
6nusko 6baele;

e [p¥ NbpBOHAYanHo rpyusHaeaHe, TO € YacT OT nopTdenn oT naeHTUdULMpaHn UHaAHCOBK
WHCTPYMEHTW, KOUTO Ce ynpaBnsaBaT 3ae4HO W 3a KOMTO MMa JOKasaTencTea 3a akTyaneH
MOAEN Ha KpaTKOCPOYHO M3BMYaHe Ha ne4vanba, unu
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* TOBa € AepuBaTUB (C W3KMIOYEHWe Ha [epuBaTWB, KOWTO € [OoroBop 3a (bMHaHCOBa
rapaHuust unu onpepeneH N ePeKTUBEH XeAXKUPaLL MHCTPYMEHT)

B 3aBUCMMOCT OT HauMHa Ha nocrnegsalo oTYMTaHe, PUHAHCOBUTE aKTUBU Ce knacuduumpar B
€AHa OT cneaHUTe KaTeropuu:

ABbITOBU UHCTPYMEHTH MO aMOpTU3UpaHa CTOMHOCT;
(PUHAHCOBYM aKTWUBMW NO cCNpaBeasiMBa CTOWHOCT Npe3 neyanbarta unu sarybara;
¢prHaHCOBM aKTMBM Mo CnpaBeasiMBa CTOWHOCT Npes Apyr BceobxsaTeH AoXoA ¢ unu Ges

pexknacudukauma B nedanbata wunu 3ary6aTa B 3aBUCMMOCT fanu ca AbNroBn wnn
KanuTanoBW UHCTPYMEHTHU.

KnacudukaumsTta Ha huHaHcoBMTE aKkTUBM Ce onpeaens Ha 6asaTa Ha criegHUTe ABE YCNOBUS:

o OusHec MoZensT Ha doHAa 3a ynpasneHve Ha UHaHCOBUTE aKTUBW;
® XapaKTepUCTUKNTE Ha AOrOBOPHUTE NapV4HU NOTOUM HA (PMHAHCOBWUA aKTUB.

®oHABT knacuuumpa UHBECTULIMUTE CU Ha 6asa KakTo Ha BU3HeC Mofiena 3a YNPaBAEHMETO UM,
Taka U Ha XapaTKepUCTUKMTE Ha AOTOBOPHUTE MNapUYHU MOTOUM NO (PUHAHCOBMTE aKTUBMW.
WHBeCcTMUMOHHUAT nopTdeiin Ha PoHAa e ynpaBnsBaH 1 HEroBOTO NPeACTaBsHE Ce OLEHSBa Ha
Gasa Ha wHdOpmaums 3a cnpaBeAnUBUTE CTOMHOCTH. PBKOBOACTBOTO Ha YnpaBnsBaloTo
APY>XECTBO Ha hOHAA € KOHLISHTPMPAHO BBbPXY MHMOPMaLMA 3a CpaBeanuBUTE CTOMHOCTU Ha
(PMHAHCOBUTE CW AKTWUBM M M3MON3Ba TasW WHMOPMAaLMA, 3a [a B3eMa PelueHne U [a OLeHsBa
NPeACTABAHETO Ha aKTUBWUTE.

POHABLT He e n3bpan eaHOKPaTHO M HEOTMEHUMO Aa ONPeaeny KanuTanoBy WHCTPYMEHTH KaTto
OLieHABaHW NO CripaBeAnMBa CTOMHOCT Npes Apyr BceobXeaTeH A0XoA.

Beuuku vHBecTuumyM Ha doHpa ce oTYMTaT MOCNEABAlLO MO CnpaBeAnvBa CTOWHOCT Npes
neyan6ara unu saryGara.

4.4.3. NocnegBauyo oLeHABaHe Ha (PUHAHCOBU aKTUBU
ObroByM HHCTPYMEHTH NO aMOPTU3UPaHA CTORHOCT

®duHaHCcOBNTE aKTUBU ce OueHABaT MO amMopTU3NpaHa CTOWHOCT, aKo aKTUBWUTE W3MbIHABAT

cneaHUTe KpUTEPUM M He ca OnpedeneHu 3a OLEHsiBaHe NO CrpaBeasiMBa CTOWHOCT npes
nevanbara u 3ary6ara:

e (oHABT ynpaBnsiBa aKTMBATE B paMKuTe Ha GU3HEC MOAEN, YMATO Uen € Aa AbPXKA
(hvHaHcoBUTE aKkTVBY 1 Aa cbBUpPa TEXHUTE SOrOBOPHU NAPUYHN NOTOLM;

e CbIJIacHO AOrOBOPHWTE YCOBWS Ha (PUHAHCOBUA aKTUB Ha KOHKPETHW AaTU Bb3HWKBAT
Mapu4yHW MOTOLUM, KOMTO Ca EAWHCTBEHO NnaljaHus Mo rraBHULA WM NUXBA BbLPXY
HenoraceHaTa CyMa Ha rnasHuLaTa.

Ta3n kateropus BKrO4Ba HeAEPUBATUBHN HMHAHCOBU aKTMBM KaTO B3EMaHWA ¢ PUKCUPaHU UM
onpefenumn nNnawaHusA, KOUTO He ce KOTMpaT Ha akTMBeH nasap. Crneg MbpBOHAYanHoTo
NpusHaBaHe Te Ce OuEeHABaT NO aMopTU3MpaHa CTOMHOCT C M3NON3BaHe Ha MeToga Ha
epekTuBHaTa nNuxea. [JUCKOHTMPaHE He Ce U3BLPLUBA, KOraTo eeKTbT OT HEro € HECLLUECTREH.
PoHALT KNacudMLMpa B TasK KaTEropua NapuTe U NapUYHUTE EKBUBAMNEHTN U B3eMaHVS.

MeToabT Ha edekTMBHMA NUXBEH NPOLIEHT € MEeToA 3a WU3UMCTIAIBaHe Ha amopTuaupaHaTa
CTOWHOCT Ha (PUHAHCOB aKTUB MNW (PUHAHCOB Nacve W 3a pasnpeaensiHe W npusHaBaHe Ha
npuxoanTe OT JNIMXBU WUNW pasxoauTe 3a nvxeu B nevanbata wnm 3arybata npes CLOTBETHUA
nepvod. EEKTUBHUAT NMUXBEH MPOLIEHT € MPOLEHTLT, KOWTO TOMHO AMCKOHTMPa OYaKBaHUTe
GbAewm napuyuHM NRaWaHus N NOCTLINIEHUA MPEe3 OYaKBAHUA XWBOT Ha (PUHAHCOBUS aKTUB
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wnu duHaHcoB nacvB 4o GpyTHata 6anaHCcoBa CTOMHOCT Ha PUHAHCOBUS aKTUB WU KbM
amopTusMpaHaTta CTOMHOCT Ha puHaHcoBust nacus. Mpu MauncnaBaHe Ha eEKTUBHUS MNUXBEH
NPoUeHT POHABLT OUEHABa NAapUYHUTE NOTOLM, KaTo B3eMa NPeABvG BCUYKM [OroBOPHU yCnoBus
Ha (VMHAHCOBUTE WMHCTPYMEHTW, HO HE OTYUTA OuvaKBaHWUTE KpeauTHn 3arybu. WNsuucneHueto
BKIIOYBA BCUYKM TaKCW, NNaTeHN WIM MOMyyeHU Mexay CTpaHWTe Mo AOoroBopa, KOWTO ca
HepasfenHa 4acT oT e(eKTUBHUS NIMXBEH NPOLIEHT, TPAH3aKLUMOHHUTE PasXogy W BCUMKM apyrn
NPeMnn UN1 OTCTBNKK.

Bsemanuata Ha PoHOa, Bb3HWKBAT rMAaBHO OT 0BSBEHM aveupeHTun. Tean hUHAHCOBW aKkTUBU ce
KnacuuLmpaT KaTo AbNTOBUA MHCTPYMEHTYW MO aMOpPTU3MPaHa CTOWHOCT.

(®uHaHCOBM aKTUBM NO cnpaBeasIMBa CTOWHOCT Npes nevyan6ara unu 3arybara

®uHaHCOBM aKTMBM, 32 KOUTO He € MPUNOXUM GM3HEeC Moaen ,AbpXaHu 3a cbbupaHe Ha
AOroBOPHUTE Napu4HK NoToumM” unu 6usHec Moaen ,AbpXKaHu 3a cubupaHe 1 Npoaax6a“, KakTo n
(PUHAHCOBN aKTMBM, YMUTO [OrOBOPHM NAapWYHU NOTOLM He ca €0VHCTBEHO nnawjaHua Ha
fMaBHWULIa 1 NIXBK, Ce OTUMTAaT Mo CrpaBeAnuBa CTONHOCT Npe3 nevan6ara unu sary6ara.

Cnep nbpeoHadYanHoTo oueHsBaHe, POHALT OLEHABA (PUHAHCOBUTE WMHCTPYMEHTH, KOUTO ca
KnacuuuMpaHu KaTo oTuMTaHu MO ChpaBefnuBa CTOMHOCT npe3 nevyanbata vnu sarybarta no
cnpaseanuea CcToWHOCT. [locrieaBawTe nNpOMEHW B CnpaBeAnMBATA CTOWHOCT Ha  Tesw
(OUHAHCOBN MHCTPYMEHTU Ceé OTYWTAT B HETHaTa nevyan6a wnm 3aryba oT cMHAHCOBWN aKTUBX RO
crnpaeennueBa CTOWHOCT npes nevan6arta wnu sary6aTa B oTdeTa 3a neyanbara vnu sarybara u
Apyrms BceobxBaTeH paoxoA. JMXBUTe W AMBUOEHTUTE, MOMYYEHM WNM MIaTeHW MO Tesn
WHCTPYMEHTW, Ce OoT4uTaT OTAENHO B MPUXOAUTE WUNW pasxXoAuTe 3a NIUXBW W MPUXOAWUTE UMK
pasxopuTe 3a AUBMAEHTM B OT4eTa 3a nevanbara wnuv sarybata v gpyrus BceobxsaTeH foxoa.

MpomeHuTe B CNpaBeanMBaTa CTONHOCT Ha aKTUBUTE B Ta3y KAaTEropusi ce OTpassBaT B nevantarta
W sarybara. CnpaseanuBaTa CTOWHOCT Ha (DWHAHCOBMTE aKTUBM B TasW KATEropus ce
onpegens upes KOTUPaHW LEHW Ha aKTMBEH Nasap WNAM 4Ypes W3Mon3BaHe Ha TeXHWKM 3a
OLieHsIBaHe, B CryJaid, Ye HAMa aKkTUBeH nasap.

®OHABLT U3NOM3Ba pPasMMYHM METOAM M NpaBM MNPEANONOXKEHUS, KOUTO Ceé OCHOBaBaT Ha
NasapHUTe YCroBUs, CbLLIECTBYBALUM KbM BCAKA OTYETHa AaTa. M3nonssaHuTe TEXHMKM 3a OLeHKa
BKMIOYBAT M3NOM3BaHETO Ha CBMNOCTAaBAMW HEOTAABHALUHW OGUKHOBEHU CAenkv Mexay nasapHu
ydacTHuun, nososaBaHe Ha ApYrM UHCTPYMEHTW, KOWTO Ca MO CLLUECTBO €AHAKBW, aHanu3 Ha
AVCKOHTUPaHUTE Napu4yHU NOTOLM, MOAENn Ha LeHoobGpasyBaHe Ha OnuuMM U APYrA TEXHWKM 3a
OLeHKa, KOMTO OOMKHOBEHO Ce W3Non3BaT OT yyacTHMLMTE Ha nasapa, KaTo W3nonssar
MakCMManHo nasapHWTe BXOAOBE W Bb3MOXHO Hai-Manko Ce pasuuTa Ha crneuuduyHu 3a
NpeanpuUSTUETO AaHHU.

3a aKTVBM M NacvBM, KOWTO Ce OLIEHSIBAT MO CMPaBeAnMBa CTOWHOCT HA MOBTApsiLLa Ce OCHOBA,
QoHABT WpeHTUdMUMPA TpaHCepy Mexdy HMBa B iiepapxvsiTa upes NpeoueHka Ha
kaTeropusaumsaTa (Bb3 OCHOBa Ha HaW-HUCKOTO HUBO Ha BXOAALUMTE GAHHMW, KOETO € BaXKHO 3a
OLleHKaTa Ha cnpasejnuBaTta CTOMHOCT KaTo LANo), U cuuTa, Ye TpaHcepuTe ca HaCTLNWMN B
Ha4anoTo Ha BCEKM OTHYETEH nepuof,.

PoHABLT HAMA AbArOBU MHCTPYMEHTU UMM Kanutanosu MHCTPYMEHTH, OTYUTaHW NO cnpaBeanuvea

CTOMHOCT npes Apyr BceoGxBaTeH aoxoa. ETo 3awo nocoueHaTa no-rope nonutuka He o6ecwKAa
AONBNHUTENHO NofJo6Ha KNacuguKaLms.

4.4.4. O6e3ueHka Ha PUHAHCOBUTE aKTUBY
Monutuka B cuna ot 1 sHyapm 2018 r. (MC®O 9)

HoBute usuckBaHua 3a obesueHka cbrmacHo MC®O 9, usnonseaT noBeYe WHGOpPMaLMS,
OpveHTpaHa KbM ObAeweTto, 3a Aa MPUSHAAT OYaKkBaHUTE KPEAUTHM 3arybu — mopensT 3a

»,O4aKBaHUTE KPEAUTHM 3arybu’, KOWTO 3amMecTsa ,MOAeNa Ha NOHeceHWUTe 3arybu®, NpeacTaseH B
MCC 39.
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MHCTpYMeHTVITe, KOMTO nonagat B obxsaTa Ha HOBUTE M3NCKBAHWA, BKMIOYBAT B3eMaHUs 1 apyrun
AbNrosn dwmchoan akTueK, OLUEHABaHW NO amopTu3MpaHa CTOMHOCT, KaKTO W AbiroBW
MHCTPYMEHTW, OLISHABaHW NO cnpaBeanvea CTOWHOCT npes Aapyr BceobxBaTeH goxon.

Mpu3HaBaHETO Ha KpeaWTHU 3arybu Beuye He 3aBMCW OT HACTBLMNBAHETO Ha CbbBUTWE C KpeauTHa
sary6a. Bmecto ToBa ®OHABLT pasrnexaa no-LWMpoK CNeKTbp OT MHoPMaUMa Npu oLeHKkaTa Ha
KP€AUTHUA PUCK U OLIEHABAHETO Ha OYaKBAHWUTE KPEAWTHM 3arybu, BKMIOYUTENHO MUHaNM cubuTus,
TEKyLUM YCNOBWS, PasyMHW W noAAbPXAlWM NPOrHO3W, KOWTO BIMASAT BbPXY OvaKeaHaTa
ctbupaemocT Ha 6baeLyTe NapUYHN NOTOUM Ha MHCTPYMEHTA.

MoaxoabT Ha ®oHAa KbM OYaKBAHUTE KPEAWUTHW 3arybu OTpassiBa BEPOATHOCTHO-MPETErneHns
pesynrtaT, BpemeBaTa CTOAHOCT Ha nNapuTe W pasyMHUS W MNOAMeXawa Ha nopapbXKa
MHOpMaLms, KOATO € Ha pasnonoxeHue 6e3 HeonpaBaaHN Pasxoan UMK YCUNWUS KbM AaTaTta Ha
AOKNagBaHe 3a MWHANOTO CbOWTMSA, TEKYLM YCMOBWMS W NPOrHO3W 3a GbAely UKOHOMUYECKM
yCnoBus.

I'Ipm npunaraHeTo Ha Tasn NoAXoA, HACOMEH KbM BbaeLleTo, ce npasu pasrpaHMyeHue Mmexay.

e hbMHAHCOBU NHCTPYMEHTH, YMETO KPEAUTHOTO KAYECTBO HE CE € BIOLUMIO 3HAYUTENHO CIPAMO
MOMEHTA Ha MbPBOHAYANHOTO NPU3HaBaHe UN UMaT HUCHLK KpeauTeH puck (Pasa 1) u

e  (puHaAHCOBN MHCTPYMEHTM, YMETO KPEeAUTHOTO KaYeCTBO CE € BOLIMMO 3HAYUTESHO CrPAMO
MOMEeHTa Ha MbPBOHAYANHOTO NPU3HaBaHe UMK Ha KOWTO KPeAUTHWUA PUCK He e HuckK (dPasa
2)

o ,daza 3" obxsalla hmHaAHCOBM aKTUBK, KOUTO UMAT 0BEKTUBHM AoKkasaTesncTea 3a obesLeHka
KbM OTYeTHaTa garta. HuTo eauH ot domHaHCOBUTE akTMBM Ha [Ipy)KeCTBOTO He nonaga B Tasu
KaTeropus.

12-MeceyHn ouakBaHu KpeauTHW 3arybn ce NpuaHaBaT 3a MbpBaTa KaTeropus, AoKaTo oYakBaHuTe
3arybu 3a uenua CpoK Ha (PMHAHCOBUTE WMHCTPYMEHTU CE Mpu3HaBaT 3a BTOpaTa KaTeropusi.
OvakBaHuTe KpeauTHU 3arybm ce onpenensT KaTo pasnukaTta Mexay BCUMKW AOrOBOPHM NapyyHA
NOTOLM, KOUTO ce AbspkaT Ha doHaa W napuyHUTE MOTOUM, KOWUTO TA OeCTBMTENHO ovakBa Aa
nonyum (,napuyeH Hepoctur'). Tasn pasnuka € AUCKOHTWPaHA MO MbpPBOHAYaNHWS egeKTMBEH
AIMXBEH NPOLIEHT (MNN C KOpPUrMpaHWA CNPAMO KpeauTa eEeKTUBEH JTMXBEH MPOLIEHT).

M3uncnsaeaHeTo Ha ovakBaHuTE KpeauTHU 3arybu ce onpepena Ha 6asaTa Ha BEPOATHOCTHO
npeTerneHata npubnuanTenHa oueHKa Ha KpeawTHWTe 3arybu npe3 o4akBaHMA CpPOK Ha
(hUHAHCOBUTE NHCTPYMEHTH.

®OHABLT M3MNON3Ba CBOS HaTpynaH OMWT, BBLHLUHW MOKasaTeny U WHOPMauUuA B ALATOCPOYEH
nnaH, 3a ga wus4ucnu ovakBaHWTe KpeaWTHW 3arybu no akTueuTe, OTYUTAHW NO aMOPTUIUPaHa
CTOMNHOCT.

Nonutuka B cuna npeau 1 sHyapwm 2018 r. (MCC 39)

Kbm BecAka oTyeTHa pata QoHABLT oueHsBa danv AafeH (DUHAHCOB aKTUB wnn rpynma oT
bvHaHcoBU aKkTUBK e obesLieHeH. PUHAHCOB aKTUB UMK rpyna oT PMHAHCOBW aKTUBK Ce CYMTa 33
oGesLieHeH, ako N caMo ako UMa oBeKTUBHa CTOMHOCT [0Ka3aTeNncTso 3a obesleHka B pesynTar
Ha edHO UnNu noseve CLOWTWA, HACTLNUNMU cnej NbLPBOHAYANHOTO NPU3HABaHE Ha aKTMBa
(cvbuTne ¢ BL3HMKHanNa saryba) n ToBa cbbUTME Ha 3arybaTa oka3Ba BrMSHWE BbPXY OYaKBaHUTE
6baeLn napuiHK NOTOLUM Ha (hMHAHCOBUSA aKTMB UNW rpynaTa (pUHaHCOBM aKTUBM, KOWTO MOraT Aa
6baaT HaieXaHO OLEHEHN.

HAokasaTenctBo 3a ofesueHka MoXe Aa BKIOMBA MHAMKALMK, Y€ AMTBXHUKLT MAM rpyna oT
ANBXHNUM MPEXMBABAT 3Ha4MTenHa (prHaHCOBa TPYAHOCT, HEUSNBLIHEHWE WNK Npocpoune B
nnawaH1aTa Ha NMXeK UNKU rMMaBHULMW, BEPOSTHOCTTa TOBA Te LWe BNA3aT B HECLCTOATENHOCT U
Apyra duHaHcoBa peopraHusaums u, koraTo HabrioqasaHUTe [aHHW NokassaT, Ye uma Takuea e
U3MepUMO HamasneHue Ha ovaksaHuTe GbAeLun NapUyHn NOTOLM, KAaTO NPOMEHN B NPOCPOYEHUTE
3aAb/DKEHUA WM MKOHOMUYECKUTE YCMOBUSA, KOWTO CLOTBETCTBAT Ha HacTpPOWKUTE Mo
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noppasbupaHe. Ako uma oBeKTMBHM [0Ka3aTencTea, Y€ € Bb3HWKHana 3aryba oT ofesueHka,
pasmep:T Ha 3arybaTta ce usmepsa KaTo pasnukata mexzgy 6anaHcosaTa CTOWHOCT Ha aKTMBa U
HacTosALlaTa CTOMHOCT OT O4YaKBaHWTe ObAelyn Mapu4HW NOTOUM (C U3KMIOYEHWE Ha GbaewwmTe
OYaKBaHUTEe KPeAUTHM 3arybu, KOMTO Olle He ca HanpaBeHW), OMCKOHTMPAHW C MoMmowTa Ha
NbPBOHAYANHUA edeKTMBEH NUXBEH NPOLEHT Ha akTWea. BanaHcoBaTa CTOWHOCT Ha akTuBa ce
HamansBa upes MU3NON3BaHETO Ha KOPEKTMBHA CMeTKa M pasMepbT Ha 3arybarta ce npusHaea B
neyan6arta unwm sarybarta KaTo pasxog 3a KpeauTHU 3aryom.

O6esueHeHuTe AbNrose, 3aefHO CkC CBBLP3aHUTE C TAX obesLeHku, ce OTNUCBAT, KOrato HAma
peanucTudHa nepcnektuBa 3a ToBa 6bAEW0 BLICTAHOBABAHE W BCUYKM oDeanedeHUss ca
peanuanpaHu unm ca 6unn npexebpneHn kbM ®oHpa. Ako NpPegulIHOTO OTNCBaHe NO-KbCHO ce
Bb3CTaHOBABA, Bb3CTAaHOBABAHETO Ce KpeguTupa KbM pasxoauTe 3a KpeauTtHn 3ary6m.

Mpuxoaute oT nuxsen no obesLiEHEHUTE (DMHAHCOBM aKTUBM Ce MPW3HaBaT, KaTO Ce M3non3sa
NUXBEHUAT MPOLIEHT, W3NOM3BaH 3a [UCKOHTUPaHe Ha ObAewuTe napuyHu noTouM ¢ uen
usMepBaHe Ha 3arybara oT o6esueHka.

4.4.5. Knacucgukaums, nbpBOHA4YaNHO OTYUTAHE W NOCNEABAlLO OLEHSBaHe Ha
thuHaHcoBUTE NnacuBu

OuHaHcoBUTE MacuBuM Ha @oHAA BKNIOYBAT 334BLIDKEHMS KbM CBBLP3aHW JuLa U Apyru
3a4bIDKEHUS.

®duHaHcoBMTE nacuBu ce OoLeHsBaT NMbpBOHA4YaNHO MO cnpasefnuBa CTOWHOCT W, KbAETO e
NPUNOXUMO, Ce KopurMpaTt no OTHOLUEHWEe Ha pasxoguTe MO cAenkaTa, OCBeH aKko doHpa He e

onpeaenun fafeH puHaHCOB NacuB KaTo OLEHABAH NO CpaBeASMBa CTOMHOCT Npes nevantarta u
sary6ara.

®uHaHCOBUTE nNacuBN Ce OLEeHABaT MOCMEABalo MO amopTU3MpaHa CTOMHOCT, W3MON3Baiiku
meToga Ha edekThBHaTa NUXBa, C MSKMIOMEHVe Ha AEPUBATUBYA U (DMHAHCOBM NacuBM, KOWTO ca
onpepeneHn 3a oueHsBaHe MO cnpaBegnMBa CTOWHOCT npes nevanbata unu 3arybata (c
U3KnioueHne Ha nepnBaTMBHU (PMHAHCOBWU MHCTPYMEHTH, KOMTO ca onpeaeneHn u eekTUBHU KaTo
XeIXupall, UHCTPYMEHT).

Beuukmn pasxoam cBbp3aHn € NUXBY U, aKo e MPUMOXUMO, MPOMEHN B CripaBeANuBaTa CTONHOCT Ha
WHCTPYMEHTa, KOMTO ce oT4uTaT B nevanbarta unu sarybara, ce BKMIOYBAT BLbB (DMHAHCOBUTE
pasxoau unu UHaHCOBUTE NPUXOAM.

doHABT He € onpeaenAn CBOM NacMBW KaTo OLIEHSBAHW NO CMpaBeAnMBa CTOMHOCT Npe3
nevyan6ara wnu 3arybara.

4.5. DuHaHCOBU UHCTPYMEHTHU, cbrnacHo MCC 39, no 31.12.2017

DUHAHCOBMTE aKTUBM M MacuBM Ce NpUsHaBaT, koraTo GOHABLT CTaHe CTpaHa MO [OroBOPHU
criopasymeHus, BKIoYBaLLM (UHAHCOBU MHCTPYMEHTW.

®UHaHCOB aKTWB Ce OTNMCBA, Korato Ce 3aryGu KOHTPON BLbpXy /[OrOBOPHUTE NpaBa, KOUTO
CLCTaBNABAT (HMHAHCOBMA aKTWB, T.€. KOraTo Ca M3TEKNW fpaBaTa 3a MoNy4aBaHE Ha NapuyYHu
noTouu U1 e NpexebprieHa 3Ha4UMaTa 4acT OT PUCKOBETE U M3roguTe oT COGCTBEHOCTTA.

®uHaHCOB nNacuB ce oTnucsa npu HErosoTo noracsieaHe, usnnawaHe, nNpu aHynupaHe Ha
cpenkarta unu Npu n3TudaHe Ha 4aBHOCTHUA CPOK.

Mpu nbpsBoHavanHo npusHaBaHe Ha MHAHCOB aKTWUB U MHAHCOB Nacve GOHABT rM OLEHSBA Mo
cnpaseanvBa CTOWHOCT NAIOC pasxoauTe No caenkara, C U3KMIYeHne Ha pUHaHCOBUTE aKTMBY W
nacmeK, OTYMTaHW NO CripaBefnmBa CTOMHOCT B nevan6ata wnu sarybaTa, KOMTO Ce NpusHaBaT
MpBOHa4anHo No cnpasesnuea CTOWHOCT.

durHaHCOBUTE aKTUBU Ce npusHaBaT Ha garara Ha caernkara.
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®duHaHCcOBUTE aKTUBM U PUHAHCOBUTE MACKBM Ce OLEHABAT MOCMeABallo, KaKTO € NOCOYEHO Mo-
ony.

4.51. DUHAHCORBRU aKTUBHM

C uen nocrenBalio OLEHsBaHe Ha (pUHAHCOBUTE aKTUBW, C W3KIIOMEHWE Ha xepKupawuvTe
WHCTPYMEHTH, Te ce Knacuduuupar B cnegHute KaTeropumu.

e KpeauTu 1 B3EMaHUS;
e uUHaHCOBM aKTVBM Ha pa3nosioXeHue 3a npogaxosa.

®urHaHCOBWTE aKTUBM Ce PasnpPeAEenaT KbM OTAEMHUTE KaTeropuu B 3aBUCUMOCT OT LIENTa, C KOSITO
ca npupobutn. Kateropusta Ha AafeH HDMHAHCOB WHCTPYMEHT onpefens Metoga My Ha
oLeHsIBAHE W Aanu NpuxoaMTe W pasxoauTe ce oTpasseaT B nevanbata wnu sarybata wnu B
Apyrva BceobxBaTeH goxod Ha ®oHaa. Bouuku (DMHAHCOBM aKTUBM C UBKNIOYEHWE Ha Tesw,
OTYMATaHW NO CrpaBeAnvBa CTOMHOCT B nevan6ara unu sarybata, nognexar Ha TecT 3a o6esLeHka
KbM JaTaTta Ha (hMHaHCOBWUA OT4YeT. PDUHAHCOBUTE aKTUBM ce 0Ge3LeHaBaT, KOraTto ChlecTByBaT
oBekTuBHW fokasaTencTea sa Tosa. MpunaraT ce pasnuUuHU KPUTEPUM 3a ONPeAensHe Ha sarybaTa
OT obesLieHka B 3aBUCUMOCT OT KaTeropusita Ha OMHaHCOBUTE aKTUBM, KaKTO € ONUCaHO No-4Ory.

Bcuukn npuxoam M pasxopwn, CBbp3aHWM C MPUTEXABAHETO Ha (DUHAHCOBW WHCTPYMEHTW, ce
oTpassBaT B nevanbara wnu saryGata npu nonyyaBaHETO MM, HE3aBMCMMO OT TOBa KaK ce
oueHsABa GanaHcoBaTta CTOMHOCT Ha (hMHAHCOBUS aKTUB, 3a KOWTO CE OTHACAT, U Ce NpeacTaBAT B
oTyeTa 3a pgoxoaute Ha pepose ,HetHa nedvan6a/(3ary6a) oT ¢UHAHCOBM aKTUBW Ha
pasnonoxeHue 3a npogaxba’, ¢ usknoveHne Ha 3ary6arta ot obe3LeHKa Ha ThProBcky B3eMaHus,
KOATO ce nNpeacTasA Ha pea ,[pyrn duHaHcoen npuxoau/(pasxoau)”.

®UHaHCOBNTE MHCTPYMEHTH NpUTEXAaBaHM oT GOHAA NpeacTaBnABaT:
KpeauTu u B3emaHus

Kpeautn n B3eMaHus, BL3HWKHaNW MbpBOHaYanHo B doHAa, ca HeaepuBaTUBHU (PMHAHCOBM
WHCTPYMEHTU C (hMKCMpaHM MnallaHus, KOWTO He ce TbpryBaT Ha akTWeeH nasap. KpeauTtute u
B3eMaHuATa nocneABallo ce OLEeHABaT N0 aMOpPTM3UpaHa CTOWHOCT, KaTo Ce M3Nonssa MeToabT
Ha echeKkTMBHaTa Nnxea, HamaneHa ¢ pasmepa Ha obesueHkaTa. Bcsika NpoMsiHa B CTOWHOCTTa UM
ce oTpassBa B nevanbata unu sary6aTa 3a Tekywua nepuog. Mapute 1 napuyHUTE eKBUBANEHTM,
TbProBCKUTE U NO-TONAIMATa 4YacT OT Apyrn B3emMaHus Ha doHaa cnagaT KbM Tasu KaTeropus

(pVHAHCOBN WHCTPYMEHTU. [IMCKOHTMpaHe He ce W3BbLPWBA, Korato edeKTbT OT Hero e
He3HaJMTEneH.

3HauyMMK B3emaHuA ce TecTsaT 3a obesLeHKa No OTAENHO, KOraTo ca NPOCPOMEHU KbM JaTtaTa Ha
(puHaHCOBMA OTHET UMK KOraTo ChLUECTBYBAaT OGEKTUBHM [OKA3ATErICTBa, Y€ KOHTPAreHTbLT HAMA
Aa V3MbNHW 3aabKeHNATa cu. Benuky Apyrv BsemaHmns ce TecTeart 3a obesLieHKa No rpynu, KouTo
Ce onpepenAaTt B 3aBUCUMOCT OT WHAYCTPUATa W pEerMoHa Ha KOHTPareHTa, Kakto W OT Apyri
KpeauTHU PUCKOBE, aKko CbluecTByBaT Takusa. B Tosu cnyuail npoueHTsT Ha obesueHkaTta ce
onpeaens Ha 6asaTta Ha UCTOPUYECKU JaHHU OTHOCHO HEMOraceHW 3aAbiDKEHUA Ha KOHTpareHTw
3a Bcska wuaeHTUduumpaHa rpyna. 3ary6ata oT obesleHka Ha TbProBCKUTE B3EeMaHWA ce
npeacTass B oOT4eTa 3a goxoaute Ha pef ,[pyru duHaHcosu npuxogu/(pasxoan)”.

®duHaHCOBM aKTUBM Ha pa3nonoxeHue 3a npogaxba

®uHaHCOBM aKTVBK Ha pasnonoXeHue 3a npofaxbta ca OHe3n UHAHCOBW aKTMBWM, KOMTO He ca
KpeautTn 1 B3EMaHWA BBL3HUKHANW B NPEAnpuUATUMETO, WHBECTULMW, ObpXaHW A0 Najex, vnu
(pvHaHCOBM aKTUBM, OTYMTAHM MO CnpaBeArMBa CTOMHOCT KaTo nevan6a wru  3aryba.
®uHaHcoBNTE aKTMBK OT Tasn KaTeropusi NOCNeBaLio Ce OLeHsIBaT No cnpaBeanvBa CTOMHOCT, ¢
W3KNIOYEeHNWe Ha Tesn, 3a KOMTO HAMA KOTUPOBKW Ha nasapHaTa LieHa Ha aKTUBEH Nnasapu YUATO
cnpaBegsiMBa CTOMHOCT He MoXe Aa Obae HagexaHo onpegeneHa. MNMocnegHuTe ce oueHsBaT no
amopTusupaHa CTOWHOCT No MeToAa Ha eMEKTUBHMA NUXBEH NPOLIEHT UnK No ceBecToHoCT, B
cnyyai ye HAMaT cukcupaH nagex. MNMpomeHuTe B cnpaBeanuMeata UM CTOMHOCT ce OTpassBeaT B
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Apyrua BceoOxBaTeH A0XOf W Ce NPeAcTaBAT B CbOTBETHUA pe3epsB B OTYeTa 3a cobCTBEHWs
KanuTan, HeTHO OT AaHbLM, C U3KMNYeHne Ha 3arybute ot o6esuUeHKa 1 BanyTHU KYPCOBU Pasruku
Ha Napu4HW aKTUBKM, KOUTO Ce NpusHaeaT B nedanbarta unu saryGarta. Korato pvHaHCOB aKkTuB Ha
pasnonoxeHve 3a npopaxba 6bae npoaapeH unu obesleHeH, HaTpynaHuTe neyantu u 3arybu,
npusHatn B Apyrus BceobxsBaTeH Aoxof, ce npeknacuduumpaT OT cobCTBEHUs KanwuTan B
neyanbata unu sary6ata 3a OTUETHUA MEPUOL U Ce MpPeAcTaBaT KaTo npeknacuduuMpalla
kopekuus B Apyrusi BceobxeateH foxof. BeacTtaHoBsiBaHe Ha 3arybu oT obesLieHKa ce npu3Hasa B
ApYyrua BceobxBaTeH AOXOA C WUSKMIOYEHVE Ha AbNroBUTEe (DUHAHCOBU MHCTPYMEHTH, NPU KOUTO
Bb3CTaHOBSIBAHETO Ce Npu3Hasa B nevanbarta wnn saryGata, camo ako Bb3CTaHOBABAHETO MOXE
obekTvBHO Aa GbAe CBLP3aHO CbC CLOMTWME, HACTBLNWUMO Cres MOMEHTa Ha MpusHaBaHe Ha
obesueHkaTa.

AKuuM, TLpryemu npasa U Apyry LeHHU KHWKa eKBUBANEHTHU Ha aKLUMKM, AbpXKaHu 3a
TbpryBaHe

Mocnepgalwa oueHka Ha 6bMrapcku W YYKOECTPaHHU akLMU W Npasa, NPUeTH 3a TLProBUS Ha
perynvpaH nasap Ha LeHHN kHinka B Peny6nvka Bbnrapusi, kakto n Ha 6barapcku akumm v npaea,
NpMeTn 3a TbpProBuUsA Ha perynupaH nasap B AbpKaBu YNEHKW, Ce U3BBLPLLBA:

e O CpeaHONpeTerneHaTa LeHa Ha CKMIoMeHUTe C TAX CAenkW 3a Tekywus paboTeH AeH,
ofsiBeHa 4pes cucTemMaTa 3a TLpProBUA wnu B GopcoBus BGioneTuH, ako obBeMbT Ha
CKMNIOYEeHUTE C TAX cAenKu 3a fAeHs e He no-mantk oT 0.02 Ha cto or ofema Ha
CbOTBETHATA EMUCUS,

e aKo He MOXe fAa ce onpegenn UeHa MO npeaxofHaTa ToYKa, LeHata Ha akuuuTe,
CbOTBETHO Ha npaBarta, Cce onpeaens Karto CpefHoapuTMETWYHa Ha Hali-BucokaTa ueHa
»~KynyBa" OT NOpBLYKMTE, BanMgHW KbM MOMEHTA Ha 3aTBapsiHe Ha perynupaHvus nasap B
TEKYLIUA OeH, U cpegHonMpeTerneHata UeHa Ha CKIIOYEHUTE CbC CbOTBETHUTE LEHHW
KHWXa caenku 3a cblyns geH. Lienata ce onpefens no Tosu peg camo B Cnyyai, yYe uma
CKIMIOYEHU cAenkn 1 nogafeHn NopbYKkK ¢ LeHa ,KynyBa’;

® aKO HE MOXe Aa Ce NPUIIOXW HAKOR OT FopHUTE TOMKW LUeHaTa Ha akyuuTe, CbOTBETHO Ha
npasaTta € cpegHonpeTerneHarta LeHa Ha CKJIIoMEHUTEe C TAX COEeNnKM 3a Hal-6nuskua aeH

npes nocneaHva 30-gHeBEH Nepuoa KbM JaTaTa Ha OueHKaTa, 3a KOWTO UMa CKMIOMeHW
caAenkuy;

Mpy HEeBBL3IMOXKHOCT Aa ce npunoxart nocovYeHnTe no-rope Metogun 3a gaaeHW akuun, KakTo 1 3a

aKkumMu, KOUTO He Ce TLPryeaT Ha perynvpaHi nasapy — oueHKaTa ce U3BbLpLUBa NO CNefHuTe
MeTOoAM:

* METO/, Ha CLOTHOLUEHUETO LeHa - nevanbta Ha Apy)ecTBa aHanosu;
e MeTo[ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,
e METOA Ha ANCKOHTUPAHUTE HETHWN NapUYHU NOTOLM.
4.5.2. duHaHCOBU NacuBu
duHaHcoBUTE Nacuey Ha doHa BKNIOYBAT 3a4bIDKEHUA KbM YNPaBNABALLOTO APYXKECTBO.

duHaHcoBUTE NacuBM ce NPU3HABAT, KOraTo CbLUECTBYBa AOrOBOPHO 3aALIDKEHNE 3a nrallaHe Ha
NapuyHN CyMW UNK Apyr PUHAHCOB aKTUB Ha APYro NPeanpUATAE UMK 4OrOBOPHO 3afbMMKEHNe 3a
pasmsHa Ha hMHAHCOBW MHCTPYMEHTY C APYro NpeanpusTMe Npy NOTEHUMaNHO HEGNaronpusiTHU
ycnosus. Bcuuku pasxogun, cBbp3aHM C NPOMEHW B CNpaBefAnuMBaTa CTOMHOCT Ha (OUHAHCOBW
WHCTPYMEHTU ce npuaHaeaTt B nevanfbata unu 3arybata Ha pes ,HeTHa nevan6Ga/(sary6a) 3a
¢uHaHCOBM aKTMBM Ha pasnonoXeHue 3a npogaxota”.

ToproeckuTe 3agb/KEHUA Ce NpuU3HABaT MbpPBOHAYaNHO MO HOMWHANHA CTOMHOCT W

BNOCNEACTBUE Ce OLieHABaT No aMopTU3NpaHa CTOMHOCT, HaManeHa ¢ nnawaHnAa no ypexaaHe Ha
3aABMAKEHNETO.
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4.6. Npuxoan ot NMXBU U AUBUAECHTH UXOAM

an/IXOJJ,VITe OT NINXBU Ca CBbp3aHN ¢ 6aHKOBW BNOroBe U NUXBOHOCHMN LEeHHU KHWXa. Te ce otuutar

TEeKylWo no Metogaa Ha edeKTMBHaTa NUXBa, CbIMacHO M3NcKsaHuaTa Ha MC®O 9  duHaHcosu
WUHCTPYMEHTH”.

MpuxoauTe OT AMBMAEHTW Ce NpU3HaBaT B MOMEHTA Ha Bb3HWKBAHE Ha NPaBOTO 3a NOMyYyaBaHe
Ha nrnawjaHeTo.

4.7. Pasxogm 3a NnUXBMU
Pa3sxoanTe 3a nuxeu ce oTunTaT TEKYLLO NO MeToAa Ha edeKTVBHATA NUXBA.

4.8. HetHa neuan6al(saryba) or ¢MHaHCOBM aKTUBM NO crnpaBeasnMBa CTOWHOCT npes
nevan6ara wnu 3arybara

HetHute nevan®u wnu 3arybu oT ¢uHaAHCOBM aKTWBM W MacuBM OTUYUTAHM MO cnpaBeanvea
CTOMHOCT npe3 nevan6ata wnu 3arybata ca NPOMEHW B cnpaBeAsiMBaTa CTOMHOCT Ha
(puHaHCOBUTE aKTMBM W MacuBW, AbPXaHW 33 TbPryBaHe WM ONpeAeneHn Npu NbpPBOHAYANHOTO
npusHaeaHe No crnpaBeAnuBa CTOMHOCT nNpes neyanbara unu sarybara, u U3KIOUBAT NPUXOAUTE U
pasxoauTe 3a NMXBU U SUBNOEHTW.

4.9. OnepaT1uBHM pa3xoau

PasxoauTe, cebp3aHu ¢ AeiiHocTTa Ha PoHAa, ce NpusHaeaT B nevanbaTa unu sarybata B OtyeTa
3a BceoOxeBaTHWUA [0xoA4, ChNeaBaiikv NpUHUMNA Ha TeKywloTo Hauucnseade. loauwHwTe
onepatMBHM pasxoan Ha doHpa He moraT Aa HaaBuwaeaT 5% OT roguwHaTta cpegHa HeTHa
CTOMHOCT Ha akTueMTe Ha PoHAa. Pasxoam BLB Bpb3ka ¢ geiHocTTa Ha PoHZa, KOUTO ce noemar
KOCBEHO OT BCUYKM HEroBWM MpuTexaTenu Ha AANOBe, B T.4. TaKca 3a ynpaBfieHUe Ha aKTUBUTE U
Bb3HarpaxgeHne Ha BaHkaTa AenosutTap ce HauMCNABaT E€XeAHEBHO, CbINacHO CKMoYeHUTe
AOroeopu ¢ YnpaensealLoTo apyxecteo U 6aHka aenosutap.

Pasxoaw, cBbp3aHu ¢ nHBeCTMLMATa B AAnose Ha PoHAa ca pasxoam, KOUTO C& NOeMaT NpAKo OT
KOHKPETHUA WHBECTUTOp/NpUTEXaTen Ha pAsnoBe npu obpaTHO W3KynyBaHe Ha Asnose
(» TpaHsakumoHHK pasxoau”). MNpu obpaTHO nskynyBaHe Ha asnose oT Anda SOFIX UHaexc,
WHBECTUTOPBLT 3annailja TpaH3akUuMOHHM pasxodu B paamep Ha 0.25% oT HeTHaTa
CTOWHOCT Ha aKTUBUTE Ha eauH Asn

4.10. Napu n napuyHN eKBUBaNeHTH

MNapute u Napu4HNTE EKBUBANEHTU Ce CLCTOAT OT HanuUuHUTE napu B Gpoii, NapMyHKU cpeacTea no
GaHkoBM cMmeTkn, 6escpoyHM [enosuTM U LEnosUTM A0 3 Meceua, KpaTKOCPOYHW WU
BUCOKONVKBUHW MHBECTULUMM, KOUTO ca necHo ofpaljaeMM B KOHKPETHW MapuydHU Cymu W
CbAbPKAT HE3HAUNTENEH PUCK OT MPOMSAHA B CTOMHOCTTA CU.

4.11. flanbum BbPXY Aoxoaa

CovrnacHo 3akoHa 3a KOpnopaTUBHOTO nogoxogHo obnaraHe, un. 174 KonekTuBHwTe
WHBECTULIMOHHN CXEeMMU, KOUTO ca gonycHaTu 3a nybnuyHo npegnaraHe B Penybnuka Benrapus, u
HauuoHanNHUTE WHBECTULMOHHM oHaoBe no 3akoHa 3a [JelHocTTa Ha  KOMEeKTUBHUTE

MHBECTULIMOHHN CXEMU W Ha APYrV NpeanpusaTUa 3a KONEKTUBHO WHBECTWpaHe He ce obnaraT ¢
KOpropaTUBEH AaHbK.

4.12. HeTHu aKkTuBK, npuHaanexallu Ha MUHBECTUTOPUTE B ASNOBE
Knacudukauua Ha aanose, noagnexaum Ha o6paTHO U3KynyBaHe

Asnose, noagnexalm Ha o6paTHO M3kynyBaHe ce KnacuduumpaT KaTo MHCTPYMEHT Ha cobcTBeHUS
KanuTan Koraro:
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e [lanosete, noanexawym Ha obpaTHO W3KynyBaHe [faBaT NpaBO Ha NpuUTeXaTens Ha
nponopLUUoHaneH AAN OT HETHUTE akTUBK Ha PoHAa B cnyyait Ha NukBuaauvsa Ha PoHpaa;

e [lanoseTe, nognexawy Ha obpaTHO M3KynyBaHe, Ca B Knaca WHCTPYMEHTW, KOWTO €
NOAYMHEH Ha BCUYKN APYrn KNAcoBE UHCTPYMEHTH;

e Bcuukn ganose, noanexalyy Ha oBpaTHO WM3KynyBaHe B Krnaca WHCTPYMEHTW, KOUTO ca
NOAYMHEHU Ha BCUYKM OCTaHanu KrnacoBe UHCTPYMEHTH, UMaT UAEHTUYHWU XapaKTepUCTUKK;

e [anoesete, noanexaiyu Ha o6paTHO U3KyNyBaHe, HE BKMIOYBAT JOrOBOPHO 3a4biKeHVe 3a
nannalwiaHe Ha.napwyHu cpefcTBa Unu AocTaBka Ha ApYr MHAHCOB aKTUB, PasfNUYHW OT
npaeara Ha npuTeXaTens, 3a NPonopUNOHaneH Aan OT HETHUTe akTuBK Ha PoHAa;

e OOwuTe ovakBaHW NapuyHU MNOTULM, KOMTO Ce OTHACAT 4O AAMOBETe, noanexawm Ha
obpaTHO usKynysaHe npes cpoka Ha AelcTBUE Ha MHCTPYMEHTA, Cé OCHOBAaBAaT OCHOBHO Ha
nevyanbata unu sarybata, npomsHaTa B MPU3HATUTE HETHU aKTMBM WM NPOMSHaTa B

cnpaBeasiMBaTa CTOMHOCT Ha NPU3HATATE U HEeMpU3HaTUTe HEeTHW aKkTMBM Ha PoHaa npes
)KUBOTA Ha UHCTPYMEHTA;

OcseH aanoseTe, noanexalum Ha obpaTHO U3KynyBaHe, NPUTEXaBaLLM BCUYUKN M3BpoeHn no-rope

Xapakrepuctukun, OoHALT He TpsibBa Aa uma apyr hMHAHCOB UHCTPYMEHT UMW JOroBop, KOWTO Aa
uMa:

e O6uwo napuyHn notoum, 6asupaHnm OocHOBHO Ha nevanbarta wnu sarybaTa, npoMsHaTa B
npusHaTUTe HETHN aKTWBM UMW NPOMAHAaTa B CNpaBeAnuBaTa CTOMHOCT Ha NpuUsHaTUTE U
HenpusHaTUTe HETHU akTUBK Ha DoHAa;

e FEdekT oT cbliecTBeHO orpaHvyaBaHe Ha OCTaTbyHaTa BL3BPbLLLAEMOCT Ha AASoBETe,
noanexaltly Ha obpaTtHoO U3KynyBaHe.

B otyeta 3a neuanbara n sary6aTta v apyrus BceobGxeaTeH [40X04 He ce NpusHasaTt nevyantu unu
3arybu ot eMUTUTaHETO, 0OPaTHOTO M3KyNyBaHe UMW aHyNMpPaHeTo Ha Asnoee Ha doHaa.

PoHALT € AorosopeH hoHA, KOWTO EMUTMPa CBOUTE “KanuTanoBu” WHCTPYMEHTWU W cnep Toea Uma
3aA4bIIKEHUETO 3a TAXHOTO obpaTHO M3kynysaHe. HaGpaHuTe cpeacTBa - HOMUHAN M pesepsu oT
eMuTApaHe U NOCTUrHaTUA (PUHAHCOB pesynTaT OnpenenAaT HeTHa CTOWHOCT Ha aKTUBWUTe
npuHagnexawy Ha UHBECTUTOpUTe.

Llenute, nonuTukuTe M npouecuTe 3a ynpaBrneHue Ha 3aabnxeHueTo Ha DoHZa Za WsKynu
00paTHO MHCTPYMEHTUTE, KOraTo AbpXaTenuTe Ha Te3nM UHCTPYMEHTU M3NCKaT TOBa Ca NMOCOYEeHM
B nosicHeHue ,Puckose, cBbp3aHu ¢ hMHAHCOBUTE MHCTPYMEHTU”.

OnpefenaHeTo Ha HeTHaTa CTOWHOCT Ha aKTMBMTE Ha doHaa ce m3BbplBa no [paevnarta 3a
oueHka Ha nopTdgerna 1 3a onpeAensHe Ha HeTHaTa CTOWHOCT Ha aKTUBuTe, ogobpeHn oT

Komucusara sa dunHaHcoB Hagsop. Metogonoruata 3a onpegensaHe Ha HeTHaATa CTOMHOCT Ha
akTuBuTe Ha PoHpa ce OCHOBAaBRA Ha:

e pasnopefdbuTe Ha CYETOBOAHOTO 3aKOHOOATENCTBO,

e pasnopeabute Ha 3akoHa 3a AEWHOCTTA Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMMU U

Ha Apyrn npeanpuAaTuA 3a KonekTueHo uHeectupaHe (3AKWUCAMNKWU) obHapoasaH
Ha 04 Oktomepu 2011 r.,

o Hapen6a Ne 44 ot 20.10.2011 r. 3a U3NCKBAHUATA KbM OEAHOCTTA HA KONEKTUBHUTE

WHBECTULIMOHHMU CXemMMm, ynpaenaBaLjuTe ApYyXecTBa, HaLMOHanH1uTe
UHBECTUUMOHHU (POHAOBE N nuuaTa, ynpasnABaly anTepHaTUBHA UHBECTULIMOHHN
doHpoBE;

o [lpasunarta u [lpocnekra Ha ®oHga.

HeTHa CTOMHOCT Ha aKTUBMUTE Ha edMH ASAN € OCHOBA 3a ONpeAersiHE Ha eMUCUOHHATA CTONHOCT U
UeHara 3a obpaTHO uskynysaHe Ha asnoseTe Ha doHaa 3a Bcekn paboTeH AeH.
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HeTHaTta cTOWHOCT Ha aKkTuBuUTe Ha ®oHpa ce n3uyncnsBea, KaTo OT CTOMHOCTTA Ha BCUYKW aKTUBM
ce 13Bagu CTOMHOCTTa Ha nacueuTe.

Hepasnpegenenata nevan6a/HatpynaHata saryGa Bkniousa Tekylus bUHAHCOB pesyntar u
HaTpynaHuTe nevyandun n HenoKpuTK 3arybu oT MUHanu roguHu.

4.13. NpoBM3UK, YCNOBHU NACUBU U YCNIOBHN aKTUBYU

lpoBusuNTE Ce NpUsHaBaT, KOraTo MMa BEPOATHOCT CErallHn 3afbiKEHUs B PE3yNTaT OT MUHANo
cvbuTHe fa [oBeAaT Ao M3XOAALY MOTOK Ha pecypcy oT PoHAa M Moxe Aa Gbae HanpaseHa
HajexJqHa oueHKka Ha cymata Ha 3agbikeHueTo. Bb3MoxHO e cpodHocTTa wunu cymarta Ha
U3X0AALLMA NapuyeH NOTOK Aa € HecurypHa. CerawHo 3agbmKeHne ce nopaxaa oT HanMuneTo Ha
NPaBHO MMM KOHCTPYKTUBHO 3agbrPKeHne BCNEACTBME Ha MUHaNMU CbOUTUSA, Hanpumep npaeHU
cnopose. poBu3MUTE 3a NPECTPYKTYpMpaHe ce NpU3HaBaT camo ako e pa3paboTeH W NpUNoXeH
nopapobeH chopmaneH nrnaH 3a NPecTPyKTypUpaHe WM PLKOBOACTBOTO € OGSIBUMNO OCHOBHUTE
MOMEHTN Ha NnaHa 3a NpecTpykTypupaHe npeg Tesu, kouto 6uxa 6unu aacerHanu. Mposusum 3a
6baewum sarybu ot geitHocTTa He ce NpusHasar.

CYMaTa, KOATO Ce NpusHaBa KaTo NpoBuU3uA, ce uavucrisea Ha 6asa Hait-HapexgHaTa OUeHKa Ha
pasxogute, Heobxoaumu 3a ypexaaHe Ha cerawHo 3agbimkeHne KbM Kpasi Ha OTYEeTHMA nepuog,
KaTo ce B3emaT B NpeaBu[ pUCKOBETE WU HECUTYPHOCTTA, CBBP3aHU CbC CerawHoTO 3ahbiDKeHUe.
KoraTo CbllecTBYBaT peauua noaobHW 3aQbImKeHus, BepoATHaTa HeobxoaMmocT oT n3axogny
NOTOK 3a noracsiaHe Ha 3aabImKeHUEeTOo ce Onpeaens, KaTo ce oT4eTe rpynarta Ha 3agblrkeHuAaTa

kaTo uano. lNposusunte ce ANCKOHTUpAT, KoraTo edeKkTbT OT BpemMeBuTe pasnukn B CTOWHOCTTA
Ha napuTe € 3HaJYuTeneH.

O6esLueTeHns oT TpeTh nyua BLB Bpb3ka C 4aAeHO 3akiKeHue, 3a kouTo GoHaa e CUrypeH, Je

LLie nonyun, ce npusHaBaT KaTo OTAerNeH akTuB. TO31 akTUB MoXe U [a He HaJBuLaBa CTOAHOCTTa
Ha CbOTBETHaTa NpoBU3NA.

MpoBusunTe ce npepasrne}aaT KbM Kpas Ha BCEKM OTYETEH NEpuod M CTOMHOCTTa UM ce
kopurupa, 3a ga ce oTpasu Hail-gobparta npubnusuTenHa oueHka.

B cnyvaute, B KouTO ce cuuTa, Ye € Manko BEPOATHO Oa Bb3HWKHE W3XOAAL MOTOK Ha
UKOHOMWYECKM PECYPCU B pesynTaT Ha TeKyLO 3aAbMKeHNe, NAacuB He ce NpU3HaBa.

BeposaTHu BXOAAWM NOTOLUM Ha WKOHOMWYECKU MOoNn3Ku, KOUTO BCE oOuWe He OTroBapAT Ha
KpuTepunTe 3a NpusHaBaHe Ha akTUB, ce CMATAT 3a YCNOBHW aKTUBMW.

4.14. 3HayMMM NpeLeHKN Ha PbKOBOACTBOTO NPKU NpUNaraHe Ha CYETOBOAHATA NONUTHMKA

3HauumuTe npeueHkn Ha PBKOBOACTBOTO NpWM NpuraraHeTo Ha CHETOBOAHUTE MNOMUTUKW Ha
doHpa, KOUTO OKasBaT HaN-CbLUECTBEHO BRUSHWE BbpXy (PUHAHCOBUTE OTYETW, Ca OMUCAHWU MO-
aony:

Mpu cbeTaBAHETO Ha 1HaHCOBMA OTYET Ca U3NON3BaHW cnegHuTe MeToan, OUEeHKU 1 noaxou:

e EMucuoHHaTa CTOMHOCT W LieHaTa Ha oBpaTHO W3kynyBaHe Ha AsnoseTe Ha doHaa ce
OCHOBaBaT Ha HeTHaTa CTOWHOCT Ha akTuBMTE Ha OHAA KbM AaTtaTa Ha OnpeaensiHeTo
UM. YNpaBenssaLwoTo APYXECTBO W3BLPLUBA OLEHKa Ha nopTdeiina Ha doHAaa, onpegens
HeTHaTa CTOWHOCT Ha aKkTueMTe Ha PoHAA, HETHATA CTOWHOCT Ha aKTUBMTE Ha eauH ASN U
UsuMcnABa eMUCUoHHaTa CTOMHOCT U LieHaTa Ha o6paTHO u3KynyBaHe NoA KOHTpora Ha
BaHkaTa AenosuTap CbrmacHo HOPMAaTUBHUTE N3NCKBAHUS;

e YNpaBnABaWIOTO APYXECTBO WHBECTMPA aKTUBMTE Ha OHAA B LIGHHW KHWXA M B
CbOTHOLLIEHUA onpegeneHn cbrnacHo un. 38 M cn. oT 3akoHa 3a [JeiHOCcTTa Ha
KONeKTUBHUTE WHBECTULIMOHHW CXeMW W Ha Apyr NpPeanpusiTUS 3a  KONMEKTUBHO
uHeectupane (3OKUCAOMKW);

o [locneppawara oueHka Ha akTMBuTe Ha GoHOa ce M3BLPLIBA B CLOTBETCTBUE C
lMpaBunara 3a oueHka Ha nopTdeiina u onpegensHe Ha HCA Ha ®oHpa n Hapenba Ned4
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ot 20 Oxtomepu 2011 r. Ha KOH 3a n3nckeaHusaTa KbM AEMHOCTTA Ha KONEKTUBHUTE
WHBECTULIMOHHN CXEeMU, MHBECTULIMOHHUTE APYXECTBa OT 3aTBOPEH TUM U ynpasnssallmTe
APYXeCTBa;

e CbrnacHo cknioYeHUTe [OroBOpU C YNpaBnaBaloTo ApyXecTBo U BaHkara aenosutap
TaKcuTe, KOUTO CLOMpAaT ce HauucnsBaT eXeHEBHO;

e ®DOHABLT € OpraHuaupaH K ce ynpaensea OT YNpaBnaBalLo APYXECTBO, a ASNHOCTTA Ha
®oHaa e noguMHEeHa Ha MHOXECTBO HOPMAaTUBHW W3WUCKBAHWSA W UHBECTULVOHHM
orpaHuyeHus. OoHABLT He npuTexaBa MaTepuanHu W HemaTepuanHu  aKTVBM,
WHBECTULIMOHHWU MMOTH, KaKTO U HsIMa MpaBo [a CKMio4Ba NMU3WHIOBM LOrOBOPM, nopagu
KOeTo He € NpuemMaHa CY4eToBOoAHa NOMUTUKA OTHOCHO OTYMTAHETO Ha TO3W TN aKTUBMK,

o DoHABLT HAMA cobCTBEH NepcoHan, nopagn KOeTo He € NpueMaHa CYeTOBOAHA MONMUTMKA
OTHOCHO OTYATAHETO Ha NEHCUMOHHU W APYrn 3aQbIDKEHUS KbM MepcoHarna, Kakto u
Bb3HarpaxaeHue Ha nepcoHana Ha 6asara Ha akumu;

e CobrnacHo un. 174 ot 3akoHa 3a KOPNOpaTUBHO MOAOXOAHO obnaraHe, KOMEeKTMBHWUTE
WHBECTULIMOHHM CxeMK aonycHaTu 3a nybnuuHo npeanaraHe B Penybnuka Bbunrapus He ce
obnarar ¢ kopriopaTMBeH AaHbK. o cMUCHNa Ha un. 4 1 un.5 ot 3akoHa 3a geliHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHU CXEMU W Ha ApYyru NPEeanpuATUA 33  KONEKTUBHO
uHeecTupare (3OKUCAOMKW) fdoroeopeH ¢oHa ,Anda SOFIX WMHpeke” e KonekTvsHa
WHBECTULMOHHa cxema. CnepoBaTtenHo ®OHALT HE OTYUTA TEKYWM JaHBbYHU aKTUBKU MNK
nacuen, KaKTo W JaHBYHW aKTMBU UNU NAcUBKU NO OTCPOYEHV BPEMEHHU Pa3nuKu.

4.15. HecurypHocT Ha CYeTOBOAHUTE NPUGAU3NTENHU OLIEHKU

Mpu n3roTeAHETO Ha buHaHCcOBMA OTYET PBKOBOACTBOTO NpaBwu peguua npeanosnoXeHns, OLUeHKU
W AonycKaHMA OTHOCHO NPU3HaBaHETO W OLEHABaHETO Ha aKTUBU, NACUBY, apuxoaun v pasxoau.

Hewncrautenture pesyntatn morat ga ce pasnuvaBart OT NPeanonoXeHWATa, OLUEHKUTe WU

AornyckaHUATa Ha PLKOBOACTBOTO M B PeAKV/ Clly4au CbOTBETCTBAT HaMmbiHO Ha NpeaBapuTesiHo
OLIEHeHUTE peaynTaTu.

Flpw W3roTBAHETO Ha NpeAcTaBeHus (OUHAHCOB OTYET 3HaYUMUTE npeueHKn Ha PbKOBOLCTBOTO
NPy npunaraHeTo Ha CHETOBOAHUTE NONUTMKN Ha PoHAA U OCHOBHUTE U3TOYHULMW Ha HECUIrypHOCT
Ha c4eTOBOAHUTE NPUGIU3NTENHW OLIEHKU He ce pas3nu4yaeBaT OT Te3U, ONOBECTEHU B roguLLHWS

¢puHaHcoB oTuyeT Ha PoHpa KbeM 31 fgekemepu 2017 [, C W3KMIOYEHME Ha npoMeHuTe B
HoBonpuetus MC®O 9.

WHdopmMaLumsi OTHOCHO CbLUECTBEHUTE NPEAMNOSIOKEHNS, OLEHKN W JOMYCKAHWSA, KOWTO OKa3BaT
Hal-3Ha4YATENHO BNMSHME BLPXY NPU3HABAHETO W OLIEHABAHETO Ha aKTMBM, MaCMBW, NMPUXOAW W
pasxoau e npeacTaseHa no-aony.

4.15.1. CnpaBeanvBa CTOWHOCT Ha (hUHAHCOBUTE UHCTPYMEHTH

®OHALT W3MON3BA TEXHUKM 3a OLEHABAHE Ha CrpaBeAnuBaTa CTOMHOCT Ha (hUHAHCOBM
WHCTPYMEHTU MpW Jmrnca Ha KOTMpaHW UeHW Ha akTueeH nasap. [ogpoBHOCTM OTHOCHO
U3Non3BaHMTe NPEANONOXEHNA Ca NPEACTaBEHN B NOACHEHUATA 3a (PUHAHCOBW aKTMBU M NacUBM.
Mpy npunaraHe Ha TeXHWKM 3a oueHsBaHe POHAA W3NON3BA B MaKCUManHa CTENeH MnasapHu
AaHHA W NpEeAnonOXEHUs, KOUTO MasapHUTE y4acTHUUM Guxa Bb3Npuenn npu OLIEHABaHETO Ha
AajeH uHaHCOB MHCTpymeHT. Korato nuncear npunoxvumu nasapHw gaHHu, ®oHAa wuanonaea
CBOATa Han-Ao6pa oLeHka Ha NpeanonoXeHUaTa, KOUTO GUxa HaNpaBunM NasapHUTE Y4acTHULW.
Tesn oueHkn moraT ga ce pasnu4aBaT OT AeCTBUTENHUTE LeHn, kouTo 6uxa Bunu onpeaenexu

Npu cNpaBeAnvBa NasapHa caenka Mexay UHOPMUPaHWN U XXenaelln CTpaHn B Kpas Ha OTYETHUA
nepuoa.

4.15.2. UamepBaHe Ha o4aKBaHUTe KPEAUTHK 3arybu esleHka

KpegutHute 3arybm npepctaenseaT pasnukaTa Mexgy BCUUKM JOTOBOPHM NapuyHM MoToum,
AbIxAMU Ha POHAA U BCUUKM Napu4HU notoum, kouto GoHALT ovaksa Aa nonyun. OyaksaHWUTe
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KpeauTHW 3aryby ca BepOATHOCTHO MpeTerneHa OueHKa Ha KpeauTHWUTe 3arybu, KOUTO M3WcKeaT
npeveHkaTa Ha PoHpa.

OuakBaHUTe KpeguTHW 3arybu ca AMCKOHTUPaHW C MbpPBOHAYANHUA eEKTMBEH NUXBEH NPOLEHT
(WM Cc KOPWUrMpaHWA CMPSAMO KpeauTa edeKTMBEH JIMXBEH NPOLEHT 3a 3aKyneHu Wnu
MbpBOHAYANHO Cb3aaAeHN (PUHAHCOBM aKTUBM C KpeauTHa obesLeHka).

5. EcbekT OT npomsiHa Ha cueToBOAHAaTa NONUTUKA

Kakto e onosecteHo B Genexka 3.1, MCPO 9 e npunoxeH 6e3 npensuncnsBaHe Ha
cpaBHUTENHaTa WHGOpMaumsa. [MpekrnacudurkauumMTe M KOPEKUMUTE, NPOM3TUNALLM OT Teau
NPOMEHU B cyeToBOAHAaTa nonutuka Ha PoHAa, He ce OTpassABaT B OT4eTa 3a (PUHAHCOBOTO

CbCTOAHUE KbM 31 aekemspyu 2017 r., a ce NpM3HaBaT B OTYETA 3@ (PUHAHCOBOTO CLCTOAHUE KbM
1 sHyapu 2018 r.

Crepgalyara Tabnuua nokasea KopekuuiTe, Npu3HaTv 3a BCAKa otaenHa nosuuusa. Mosuuum,
KOWTO He ca 6unu sacerHaTy ot npomMmeHnTe, He Ca BKIYEeHN.

OT1yeT 3a ¢pMHaAHCOBOTO CBLCTOSAHUE

31 pekeMBpm MC®09 1 aHyapwm 2018

2017

AxTHBM Xun. nB. Xun. nB. XWn. nB.

Mpeunsuncnen
®uHaHCOBU aKTUBKW NO CpaBeAnMBa CTONHOCT
npes nevanbara wnu sarybata - 992 992
®duHaHCOBU aKTUBM Ha Pa3NoNoXeHue 3a
npoaaxba 992 (992) -
O6wo akTuBKu 992 - 992
HeTHun akTuBM, NnpuHagnexalm Ha
WHBECTUTOpPUTE B AANOBe
Peseps oT nocneapalla oLleHKa Ha
drHaAHCOBM aKTUBU Ha PasnonNoXeHue 3a
npopaxba 253 (253) -
HaTtpynaHa 3aryba (2 665) 253 (2412)
O6wo HeTHn akTuBM, NpUHaAneXawm Ha
MHBECTUTOPUTE B AANOBE (2 412) - (2 412)

OBLWMAT etheKT BbPXY HaTpynaHaTta 3ary6a Ha ®oHpa kem 1 siHyapu 2018 r. e NpeAcTaBeH, KakTo
cnepga:

HaTpynaHa 3ary6a
XU, nB.

Kpa#nHo canpo kM 31 gekemspu 2017 r. — MCC 39 (2 665)
Kopekuun ot npunaradero Ha MC®O 9:

Mpeknacuguumpare Ha MHBECTULMM Ha pa3nonoXeHwe 3a npogaxba B

WHBECTULMK MO CripaBeAnuBa CTOMHOCT npe3 nevanbarta unu sarybata 253
HauyanHo canpo kbM 1 siHyapm 2018 r. - MC®0O 9 (2 412)
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6. PuHaHCOBM aKTUBM MO CNpaBeAnMBa CTOMHOCT npes3 neyan6ara u 3arybara

2018 2017
‘000 nB. ‘000 nB..

®UHAHCOBU aKTMBM AbPXKaHM 3a TbprysaHe
UHBecTnun B akuumn 559 992
559 992

MNpes oTyeTHUTE nepuoan HaMma 6n0|<v|paHv| NHBECTULII.

Cnope.q n3nonseaHMA Mopfen 3a oueHka cwrnacHo [lpaBunata 3a oOUEHKa Ha doHAaa,
dvHaHcoBUTE aKTUBK, AbPXaHKW 32 TbPryBaHe ce Kateropusupar no crneaHust HaunH:

B xunsagu neBa, kbM 31.12.2018 r. CnpaBeanuBa CTOMHOCT O6wo
onpeaeneHa ypes
KOTUPOBKM OT aKTUBHMN

nasapm
Bvnrapcku akuyum 559 559
O6uio 559 559
Osn 100% 100%

Cropes usnonseaHMs Mojen 3a oOueHKa cbrnacHo [paBunata 3a oOueHKa Ha doHAaa,
(PUHAHCOBUTE aKTWUBW, OTYMTaHW NO CrpaBeanuBa CTOMHOCT npes nevyan6aTa unu 3arybata KbM
31.12.2017 r. ce kaTeropusupaT No CreaHUA HA4UH;

B xunagu nesa, kbMm 31.12.2017 r. CnpaBeanuea CTOWHOCT O6uwo
onpeaeneHa ypes
KOTUPOBKM OT aKTUBHM

nasapm
Bwrrapcku akunm 992 992
O6wo: 992 992
Osn 100% 100%

CnpaBeanueara CTOWHOCT Ha ObArapckv akuMu M npasa, AONYyCHATW LO WM TbPryBaHU Ha
perynupaH nasap unum apyro MAcTo 3a Tbprosus B PenyGnuka Bwnrapus, ce onpegens:

¢ no CpeaHonpeTerneHa LeHa Ha CKNloYeHUTe CAenku 3a nocnegHusa paboTeH aeH;

® MO CpegHOoapuUTMETWYHO OT Hal-BUCOKaTa UeHa ‘KyrnyBa’ OT NOPBYKUTE BanWgHW KbM
MOMEHTa Ha 3aTBapsHé Ha perynupaHnus nasap B nocnegHus paboTeH OeH W
cpefHonpeTerneHarTa UeHa Ha CKNoYeHUTe ChC CbOTBETHATa LeHHa KHWra caenku 3a
ChLyUs AeH;

® N0 cpefHoMNpeTerfieHa LUeHa Ha CKIIoYeHUTe GAENKU 3a Hai-BrusknMA AeH Npes NocrneaHus
30-aHeBeH Nepuof, Npeaxoxaaly AeHs Ha OLIeHKaTa, 3a KOTO MMa CKITIONEHM CAEMNKU:

7. OueHsiBaHe No cNpaBeAnuBa CTOWHOCT Ha PUHAHCOBU MHCTPYMEHTH

®OHABT, ALPXKM B NOPTeiina cu thrHAHCOBU aKTUBY, SbpXaHW 3a ThpryBaHe, KOUTO ce OT4uTaT
no cnpasepnuBa CTOWHOCT npes nedanbarta unu 3ary6ata, CbrmacHo Bb3npuMeTara CYETOBOAHA
NOnnTUKa. 3a OLIEHABAHETO Ha CbLUMTE Ce MpunaraTt cneumuctuyHN MeToaw, cernacHo MpasunaTa
3a OLieHKa Ha aKTMBUTE U NPUoXKUMaTa HopmaTuBHa ypeaba.
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Kbm 31 pekemspu 2018 r. GanaHcoBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTUBM, AbPXKaHM 3a
TbpryBaHe (4eTalinHO NpeAcTaBeHn B NosICHeHMe 6 OT (hMHAHCOBUA OTYET) B pasmep Ha 559 xun.
nB. (2017 r.: 992 xun. nB.) e TAXHaTa cnpaseanvsa CTOMHOCT.

CnepHaTta Tabnuua npeactaBs hUHAHCOBMTE aKTUBM WM MacUBM, OTYUTAHW MO CripaBeAnuBa
CTOMHOCT B oOT4YeTa 3a (DMHAHCOBOTO CbLCTOSIHME, B CLOTBETCTBME C iepapxusta Ha
cnpaBeanveaTa CTOWHOCT.

Tasu epapxus rpynupa MHaHCOBUTE aKTUBW U NacyBM B TPU HUBA Bb3 OCHOBA Ha 3HAYUMOCTTA
Ha BXogAwaTta UHMOPMALIMA, M3NON3BaHa NpY ONpPefensiHETO Ha cnpaBegfiBaTa CTOMHOCT Ha

thuHaHcoBUTE akTMBM W nacusu. Vepapxuata Ha cnpaBegnuMBaTa CTOMHOCT BKNOMBA CreAHUTE
HuBA:

- 1 HMBO: NasapHW LEHW (HEeKOpUrMpaHK) Ha aKTUBHW Nasapu 3a WASHTUYHW aKTUBM W
nacmsu;

- 2 HMBO: BXOASLLa UH(OPMaALMA, pasnnyHa OT Na3apHy LeHW, BKAIOYEHN Ha HUBO 1, KOSATO
mMoxe aa 6bae HabnogaBaHa No OTHOLWEHWE HA AAJEH aKTUB UMM NacuBe, UMK NPSAKO (T. €.
KaTo LieHWn) Unn KocBeHo (T. €. Ha 6asa Ha LieHuTe); 1

- 3 HuBO: BXOoAAWwa wHdopMauvs 3a AaneH akTMB WNKM NacuB, KOATO He e GasupaHa Ha
HabniogaBsaHu NasapHu AaHHU.

HaneH hyHaHCOB aKTUB UNM nNacue ce KnacuduumMpa Ha Hal-HUCKOTO HMBO Ha 3HaYMMa BXOAsLUa
UHGOPMaLWA, U3nonseaHa sa onpefensHeTo Ha CNpaBeanMBaTa My CTOWHOCT.

CnepHata Tabnuua aHanusupa B iepapxusaTa Ha cripaBeanveaTa CTOWHOCT akTUBMTE U NacuBUTE
Ha doHAa, oueHeHn No cnpaBeanvBa CTOMHOCT KbM 31 aekemspm 2018 .

Huepo 1 Obuwo
‘000 nB. ‘000 nB.

Fpynu cbuHaHCOBKM akTUBU AbpPXaHU 3a TbpryBaHe
Bbrrapckv akumm 559 559

Obuwo 559 559

CrnegHaTa Tabnuua aHanusupa B ilepapxusita Ha cnpasegnMeara CTOAHOCT aKTUBWUTE W nacuBuTe
Ha ®oHAaa, oLeHEeHU No cnpaBeanuBa CTOMHOCT kbM 31 gekemepu 2017 T.

HuBo 1 O6uo
‘000 nB. ‘000 nB.

Fpynu buHaHCOBM akTUBM AbpXKaHU 3a TLpryBaHe
Brnrapckv akuum 992 992

O6buwo 992 992

Onpenenm-le Ha cnpaBegnuBaTa CTORHOCT

CnpaBegnueata CTOVHOCT Ha (DUHAHCOBUTE aKTVBU TbPryBaHW Ha aKTUBHW Nasapw (KakeuTo ca
ny6nuyHo Tbpryemute LIEHHW KHWXa) € 6asupaHa Ha NasapHy KOTUPOBKW KbM NOCNeaHa AaTta Ha
TbpryBaHe 3a roguHaTta. PUHaHCOB aKTMB Ceé CYnTa 3a TbPryBaH Ha aKTUBEH Nasap, ako nasapHuTe
KOTUPOBKK Ca Hanu4HU oT 6opcy, AnMbLPK, GPoKEpPU 1 T.H., TE3N LIEHWU Ce NPEACTaBAT KaTo pearnHu
W pe/lOBHO OCLLLECTBABAHW NasapHW CASNKW.
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7.1. Cymu, npusHatn B neyan6ara unu sarybarta, Ha PMHAHCOBM aKTUBM, OLEHSIBaHU MO
cnpaseanvBa CTOWHOCT

Cymute, npusHatn B ot4yeTa 3a nevan6aTta wnm sary6aTta u Apyrus BceoGXBaTEH AOXOH, BbB
BpBb3Ka C (OMHAHCOBW aKTMBW, OLEHABaHWU MO CnpaBeanvBa CTOWHOCT, MoraT Aa 6bAart BUASHW B
Benexka 11.

8. lMapu 1 napuyHu eKBUBanNeHTH

2018 2017
‘000 ne. ‘000 nB.
PasnnawarenHa cmetka B 6aHka genosuTap B:
- 6bnrapcku nesa 249 - 68
249 68

Kbm 31 pekemepu 2018 r. QoHABLT HAMA AENO3UTW.
DOHALT HAMa GroKMpaHK Napy U NapUYHU eKBUBaNEHTH.

ApyecTBOTO € M3BBLPLUMNO OLieHKa Ha OYaKBaHUTE KPEAWUTHW 3arybm BbpXY NapudHU CPEACTBa 1
napnyHn eksuBaneHTW. OueHeHaTa CTOWHOCT € B pasmep nog 0.2% ot 6pyTHaTa CTOWHOCT Ha
napu4H1UTE CpefcTBa, AEno3vpaHy BbB (PUHAHCOBM MHCTUTYUMKM, NOpagu KOeTo € onpepeneHa
KaTo HecbleCTBeHa U He e HauUcneHa BbB PUHaHCOBUTE OTHETU Ha [pyKeCTBOTO.

9. HeTHK akTMBK, NpUHagnexawm Ha UHBECTUTOPUTE B AANOBe
9.1. bpo# ganose B o6pauleHMe U HOMUHaNHA CTOMHOCT Ha AsNOBeTe

2018 2017

Bpoin HomuHanua Bpoin HomwuHanHa

Asanose CTOWHOCT asnose CTOMHOCT

Ha 1 aan Ha1 aan

Kbm 1 aHyapu 1 665 131 1 2073 239 1

Emutupanmn ganoee 23 321 1 565 664 1

O6paTHO uskyneHu gsanose (239 167) 1 (973 772) 1
Kbm 31 gekemBpm 1 449 285 1 1 665 131 1

9.2. EMUTUpaHu AANOBe NO HETHa CTOWHOCT Ha aKTUBUTE Ha eAUH OAN

2018 2017

000 n.. 000 nB.

EmutupaH kanutan 1449 1665

Mpemuun cebp3aHu ¢ KanuTana 5635 5 540

OT6mBM CBBP3aHK C KanuTana (3742) (3734

3342 3471

9.3. HeTHa CTOMHOCT Ha aKTUBUTE Ha eOUH Asn

HetHaTta cToWHOCT Ha akTuBMTE Ha eauH Asin Kbm 21 aekemspy 2018 . e 806 730.93 nB. u e
usyncneHa sa uenuTe Ha HacToAWNA OUHAHCOB OTHYET U crasBaHe Ha NpuHumMnuTe Ha MCoO0.

HeTHaTa CTOAHOCT Ha aKTMBMTE Ha eAMH AAN Ce ONPeaensT Bceku paboTeH AeH,. CbrnacHo
ycnoeusiTa Ha [paBunarta 3a oueHka Ha nopTdeina U onpeaensiHe Ha HETHaTa CTOMHOCT Ha
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aKTuBuTe, AENCTBALLOTO 3akoHopaTencTso M [pocnekTa 3a nyGnuyHo npegnaraHe Ha gsnoeeTte
Ha PoHpa.

CornacHo npasunata 3a oLieHKa Ha akTueuTe Ha doHAA NocregHo MsuMcneHaTa n o6sBeHa HeTHa
CTOMHOCT Ha aKTUBUTE Ha EAVH ASN, EMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO 13KynyesaHe € KbM
21.12.2018 r., KaTo HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eavH aan e 0.5566 nB., & CTOMHOCTTa Ha
HeTHUTe akTueu Ha PoHaa kbM 21.12.2018 r. Bb3nM3a Ha 806 730.93 nB..

9.4. Pe3epB oT nocneaBaiwa oueHka Ha (hMHAHCOBM aKTMBM Ha Pa3NonoXeHue 3a npoaax6a

WHchopmauus 3a nevanute u sarybute oT uHAHCOBM aKTUBM Ha PasnoNoXeHWe 3a Npoaaxba,
NpU3HaTV AUPEKTHO U U3BAAEHN OT HETHUTE aKTUBW, € NpeACTaBeHa B crnepsalyaTta Tabnuua:

2018 2017
'000 nB. 000 nB.
Pe3epB oT nocneaBauia oueHKka Ha (YMHaAHCOBM aKTUBM Ha

pasnonoxeHue 3a npoaaxba B Ha4anoTo Ha nepuoaa 253 218
Meyan6u ot nocneppBalLa oLeHKa Ha (hUHAHCOBM aKTUBK Ha
pasnonoxeHue sa npoaax6a, NpyU3HaTU AUPEKTHO B HETHUTE aKTUBK - 1396

(3arybu) ot nocnegpalya oUeHKa Ha MHAHCOBM aKTUBM Ha
pasnonoxeHue 3a npoaaxba, NPU3HaTU AUPEKTHO B HETHUTE aKTUBM
lNeyantu oT hHaHCOBM aKTVBU Ha pa3nonoXeHve 3a npogax6a,
U3BafeHn OT peseps OT nocneapalla oLieHKa Ha hUHaHCOBM aKTUBK
Ha pasnonoxeHue 3a npogaxba U npusHaTh B neyanbarta vunu
3arybara 3a nepuoga - 36
(3arybm) ot huHaHCOBM aKTUBM Ha pa3nonoxeHne sa npogaxba,

n3BafeHn OT pe3epe OT nocneasalla oLeHKa Ha (hMHAHCOBM aKTMBK

Ha pasnonoxeHue 3a npogaxba n npusHaTh B nevyanbata unm

(1 263)

3arybara 3a nepuoaa, B TOBa YMCIO: - (134)
lMNpexebprsHe Ha peseps OT Nocneggalla oLeHKa Ha hrHaHCOBU
aktveu Ha 01.01.2018 kbM HepasnpegeneHa neyanba/saryba (253) -
Peseps oT nocneaBawa oueHka Ha PUMHAHCOBU aKTMBM Ha
pasznonoxeHue 3a npoAax6a B kpaa Ha nepuoaa - 253
10. NMpuxoaun ot AMBUAEHTU
2018 2017
000 nB.. 000 ne.
OusnaeHTn 19 32
19 32

11. HetHa nevan6al(sary6a) oT ¢hMHaHCOBM aKTMBM NO CnpaBeanMBa CTOWHOCT npes
nevyan6ara unu 3ary6arta

2018 2017
‘000 nB. ‘000 nB..

Meuan6a ot NnpomMsiHa B cnpaBeanvBaTa CTOWHOCT Ha (PUHAHCOBM

aKTMBK NO CnpaBeanMBa CTOMHOCT npes nevyan6ara unu sary6arta 819 -
(3aryba) oT npomsiHa B cnpaBeAnvMBaTa CTOMHOCT Ha (OUHAHCOBU
aKTMBW NO cnpaseadnMBa CTOKHOCT npes nevanbara unu sary6ara (939) -

Meyan6w ot caenku ¢ prHaHCOBK akTUBM MO crpaseanvsa 2 -
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CTOMHOCT Npes nevanbara unu sarybarta
3ary6u oT cenku ¢ hMHaHCOBYU aKTUBW MO cnpaBeanMBea
CTOWMHOCT npes neyanbara unu 3arybara (4) -

(122) -

HeTtHa nevan6a / (3ary6a) oT ¢huHaHCOBM aKTMBM Ha pa3nonoxeHue 3a npopgax6a (go
31.12.2017)

2018 2017
‘000 nB.. ‘000 nB..

Mevantu ot npopaxba Ha HAHCOBK aKTUBM Ha Pa3NoNOXeHue 3a

npogaxba - 3
(3aryba) ot npogax6a Ha hMHAHCOBM aKTUBK Ha Pa3NONOXKEHWE 3a
npopaxba - (5)

Mevanbu ot huHaHCOBK aKTVBK Ha pasnonoxeHue 3a npogax6a,

“u3BafeHu oT peseps OT nocneasalla oLueHKa Ha (OUHaHCOBU aKTUBM

Ha pasnonoxeHwe 3a npogaxbta n npusHaTh B nevanbaTta nnm

sarybarta 3a nepvoaa - 134
(3ary6u) oT hUHaAHCOBU aKTVBU Ha pa3nonoXeHUe 3a Npoaaxoa,

n3BafieHn OT pesepB OT nocneasalla oLeHKa Ha (HMHaAHCOBU aKTUBK

Ha pasnonoxeHue 3a npogaxba u npusHaTK B nevanbara unm

sary6ara 3a nepuoga, B TOBa YNCHO: - ~ (36)

96

12. Pa3xoau 3a BL3HarpaxaeHue Ha 6aHka genosurap

FoavwHOTO BBb3HarpaxaeHve 3a GaHkaTa genosutap ,{Opo6ark Bvnrapusa’ All, kbaeto ce
CbXpaHABaT akTueuTe Ha coHaa, e 5 065 ne unu 0.54% ot akTueute. 3a 2017r. rogMLIHOTO
Bb3HarpaxaeHne Ha OaHkaTa aenosutap Bba3nW3a Ha 6 012 ne., npegcrasnseawo 0.47% ot
cpefHaTa roguillHa CTOWHOCT Ha akTueuTe Ha doHAa.

13. Apyrn onepaTuBHM pasxoau

Apyrute onepaTvBHUTE pa3xoAu M3BLPLIBaHM OT PoHAa, B pasmep Ha 6 xun.ne. (2017 r.: 6
XWN.fiB.) ca OCHOBHO CBbP3aHU C Takcu kbM KomucuaTta 3a ¢pUHAHCOB Hagsop, UeHTtpaneH
Aenosutap All, oguTOpCKO Bb3HarpaxaeHve u ap.

14. CBbp3aHm nuya

CBbp3saHnte nuua Ha ®PoHga BKMOYBAT YnpaenaBaloTo ApPYXKeCTBO, coBCTBeHUUUTE Ha

YNpaBnsBsaljoTo APYXKEeCTBO M ApYr KIOYOB YNPaBMEHCKM NepcoHanm W MHBECTULMOHHWS
NoCpeaHUK.

14.1. Caenkun npe3 roguHara

AKO He e M3PUYHO YNOMEHAaTO, TpaH3akuuMTe CbC CBbP3aHW nuua He ca M3BBPLUBaHU MNpU
cneunanHu ycnosus.

14.1.1. Cgenkv ¢ YnpaBnsiBaljoTo ApyxecTBO

2018 2017
‘000 nB.. ‘000 nB.

Pasxoau 3a Bb3HarpaxaeHve (9) (13)
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loAVWHOTO BBL3HarpakaeHWe Ha YNpaBnABalOTO APYXECTBO € B pa3mep Ha 9 449 nB. K
npeactaenssa 1% oT cpefHaTa rogvwHa CTOMHOCT Ha akTuBMTe Ha DoHAa.

14.2. Pa3yeTn chc CBbp3aHK NMLA B Kpasi Ha roguHaTa

2018 2017

‘000 nB.. ‘000 nB..
3agbmKeHue KbM:

- YNPaBnsBaLlo APYXECTBO 1 1

1 1

3aAb/KEHVETO KbM YNpaBnsBalloTO APYXECTBO MNPEACTaBNsBa HadMcleHata 3a Mecel
Aekemspn 2018 r., HO HennaTeHa KbM Kpas Ha roguHaTa Takca 3a ynpaBneHve. TakcaTa 3a

ynpaeneHue ce HauyucnAasa exenHeBHO chbrnacHo [llpasBunara Ha doHpa n ce npesexzaa B
Ha4YanoTo Ha crneaBallus Mecell.

15. besHanuuHu caenku

Mpes npeocraBeHMTe OTYEeTHU nepuoan PoHABLT He e ocbhllecTBABall WHBECTULIMOHHU U
uHaHCcoBM CAenku, Npu KOUTO He ca MU3NoN3BaHW Napyu UNU Napu4HW eKBMBANEHTU N KOUTO HE ca
OTpaseHn B OTYETa 3a NapuyHUTE NOTOLN.

16. YCnoBHM akTUBM U YCNOBHU NacuBM
Mpes nepnoaa PoOHALT HAMA YCHOBHW aKTUBK WK APYTV NOETU 3a4bIDKEHNS.
Mpes rogmHaTa HAMa NpeasiBeHN NpaBHU UCKOBE KbM DoHZa.

17. Kateropuu ¢omuHaHCOBM aKTUBM U NacuBm

BanaHcoBute cTOMHOCTM Ha (MHAHCOBUTE aKTMBM M nacuBum Ha doHga moraT aa 6baar
npeacTaBeHU B CNEeaHUTE KaTeropuu:

®DUHAHCOBU aKTUBM MoscHeHue 2018 2017

XWN. NB. XWA. NB.
Abnrosn MHCTPYMEHTU NO aMOPTU3MPaHa CTOMHOCT:

Mapn n napuyHy ekBMBaneHTw 9 249 -
249 - -
®rHaHCOBM aKTUBK NO CpaBeAnMBa CTOMHOCT Npes

nevyan6ata u sarybara: 6
Kanutanoeu HCTpyMeHTH _ 559 -
559 -
®uHaHcoBu akTuBm (8o 31.12.2017) MosicHeHne 2018 2017
XWn. NB.  Xun. nB.

®uHaHCoBM aKTVBU Ha pasnonoxeHue 3a npogaxda: 6
Kanutanoeu uHCTpymeHTH - 992

- 992
Kpeautu n BaemaHus:

fMapwv n napuyHm ekBuBaneHTU 9 - 68
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DUHaHCOBMU NacuBm NosicHeHue 2018 2017
XWUn. NB. XUMn. nB.
dUHAHCOBK NacuBK, OTYUTAHU MO amopTuanpaHa
CTOWMHOCT;
3aabImKeHNs KbM CBBP3aHN Nuua 14.2 1

Bwxre nosicHeHue 4.4 3a uHOPMaLMA OTHOCHO CYETOBOAHATA MNOMUTUKA 33 BCSKA KaTeropus
(brHaHCOBM UHCTPyMEHTM. MeToauTe, M3NON3BaHN 3a OLEHKA HA CRpaBEeANMBUTE CTOMHOCTY, ca
onMcaHu B nosicHeHve 7. OnucaHWe Ha nonuTWKaTta W LienuTe 3a ynpaBreHWe Ha pucka Ha
ApyXecTBOTO OTHOCHO (PUHAHCOBUTE UHCTPYMEHTH € MPEACTABEeHO B NOSCHEHME 18.

18. Puckose, cebp3aHu ¢ hMHAHCOBUTE MHCTPYMEHTH
Lienu » nonutuka Ha pLKOBOACTBOTO MO OTHOWEHUE ynpaBneHue Ha pucka

PuckeT B [ileiHOCTTa no ynpaerneHueTo Ha noprdeitna Ha GoHAA e CBLP3aH C BL3MOXKHOCTTA
(baKTMUECKUTE NOCTBNNEHUA OT AaieHa MHBECTULINA A3 He CLOTBETCTBAT Ha OYaKBAHWUTE, KAKTO 1
3aAbkEeHNETo, KoeTo POHABT MMa KbM AbpXKaTeNnuTe Ha JsfoBe ga W3Kynu obpaTHo
(PUHaAHCOBUTE UHCTPYMEHTH, KOFraTo Te U3MCKAT TOBa.

Cneundvkata npu ynpaeneHMeTo Ha nopTeENnM Ha AOroBopHM oHAOBE UW3BEXaa
Heo0X0AMMOCTTa OT MPUNaraHeTo Ha afaekBaTHW CUCTEMM 3a HaBpeMEHHOTO uaeHTUULMpaHe u
YNPaBneHneé Ha pasnuuHiTe BUAOBE pUCK, KaTo OT OCOGEHO 3HayeHWe ca npoueaypwuTe 3a
yNpaenexHneé Ha puckoBeTe, MexaHU3MUTE 3a MOAABLPKAHETO MM B MNPUEMIUBU rpaHULM,
onTuManHa nMKBMAHOCT W AuBepcudukaums Ha nopTtdenna.

Haii-sHaunmuTe duHaHCOBM puckoBe, Ha KOMTO e usnokeH DoHaa ca nasapeH puck, KpeauTeH
PUCK M NTNKBUAEH PUCK.

YnpaBneHneTo Ha pucka BbB DOHAA, Ce W3BLPWBA OT YNpPaBASBALLOTO APYXXeCTBO U ce

NOAYMHABA Ha NpUHUMNA Ha LEHTPanuW3MpaHoOCTTa M e CTPYKTYpUpaHO Criopes HUBaTta Ha
KOMNETEHLMM KaKTO creaBa;

e CuBeT Ha [AvpekTOopuTe — oOnpefens AONYCTUMUTE HWBA HA PUCK B paMKUTE Ha
BbarpueTaTa cTpaTervsi 3a passuTme;

e VsnunHuteneH AnpekTop — KOHTponupa npoueca Ha ofoBpeHMe W npunaraHe Ha
apékBaTHW MONUTUKM W NPOLIEAYPU B pamMKUTE Ha NpueTaTa CTpaTervs sa ynpasneHue Ha
puvcKa;

e Otgen ,AHanus u ynpaeneHue Ha pucka' — M3BbLpLUBa ONepaTtMBHO AeWHOCTTa nNo
N3MEpBaHe, MOHUTOPWHI, ynpaBreHWe M KOHTPON Ha PUCKOBETE MPW YNpaBneHUeTo Ha
noptdeinna Ha PoHaa .

AeitHocTTa Mo ynpaBneHUeTo Ha pUCKOBETE Ce M3BLPLLBA EXENHEBHO, KaTO Ce Cra3BaT BCMUKM
HOpPMaTMBHU U3WUCKBaHWA U BBTPELUHWTE MpaBuna 3a ynpasneHne Ha pucka. Mpu oueHKaTa Ha
PUCka ce npunarar noaxoAsLM USMEpUTENH, KaTo CTOMHOCTUTE UM Ce aHanM3upaT eXeqHEBHO 1
ce crnepsT orpaHWYeHusATa U geicTeawmTe NMMATY.

ChblyecTBeH puck Ha TO3u €Tan OT pasBATMETO Ha DOHAA e HaNWuMeTO Ha MHCTUTYLIMOHANHU
VHBECTMTOPK, NpUTEXaBallUW 3HauyuTerneH AsAn oT asnoseTe B obpaweHne Ha doHpaa, umeTo
rpynoBo nsternsaHe oT ®oHga 61 morno Aa AoBeae A0 NMKBUAHM NpobreMn. 3a HaMansBaHeTo Ha
TO3U puck (eBEHTyanHa sannaxa or 3abaBsHE Ha WSMNALaHETO Ha 3aabIKEHNETO No obpartHo
U3KyneHuTe Asanose), kakto 6e nocoyeHo no-rope YnpasnseawoTo APYXeCTBO Wie npeanpueme
Mepku 3a No-akTUBHOTO NPUBNUYAHE HA HOBU UHBECTUTOPK BLB PoHAA.

OcHoBeH puck 3a geliHocTTa Ha doHAa e NOoHWKaBaHe Ha nasapHUTe LUeHW Ha npuTexaBaHuTe
(UHAHCOBU MHCTPYMEHTH, KOUTO KbM 31 fekemspu 2018 r. ca 69.16% OT aKTUBUTE Ha ®oHpa.
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MonobHo passuTue 6u goseno AO OTYUTaHEe Ha NpeoLeHBYHN 3ary6v| N CbOTBETHOTO HaManABaHe
Ha HETHaTa CTOMHOCT Ha aKTMBUTe.

Crnopea BukaaHusaTa Ha YnpaBnsBaljoto ApyxecTso, POHALT € peayumpan KPEQUTHUSI pUCK
(PUCK OT HEBBLIMOXHOCT Ha 3AATENS HA LIEHHWN KHWXKA Aa W3MBITHN CBOUTE NapvuHy 3aAbIDKEHNA)
AO MWHUMANHOTO, 4Ype3 UIBLPLUBAHUS KPEAUTEH aHanus, AUBEPCUVKALMATA HA MHBECTULMUTE,
HabMnofeHUATa Ha CLBUTUATA U TEHOEHUMUTE B WKOHOMMUECKUTE WM MOMUTUYECKATE YCIIOBUSI.
Bbrpekn ToBa HAMa CUrypHOCT, Ye Tesw AEICTBMA LWe NpenoTBpaTAT 3arybu, Bb3HMKHaNM oT
KpeauTeH puck.

OT Ha4anoTo Ha AelHOCTTa Cu ®oHABLT He e ckroyBan XemKupawgm caenku.

Bcneactene Ha uanonssaHeTo Ha (hMHAHCOBU MHCTPYMEHTU DOHLLT € M3NOoXKEH Ha nasapeH puck
W NO-KOHKPETHO Ha PUCK OT NPOMEHU BLE BaNyTHUSA KYPC, NMXBEH PUCK W LIEHOBH PUCK:

18.1. AHanu3s Ha nazapHus puck

3a cneageHeTo Ha NasapHWS PUCK EXEAHEBHO ce W3YMCHSBA moauduumpaHa alopaLms
CTaHAApTHO OTKNOHEHWe Ha nopTdeina. MNpeasua nuncata Ha obemw, CAENKU U KOTUPOBKYA Ha
nasapa Ha obnuraummuTe cneasa 4a ce UMa NpeaBKa, Ye CTaTUCTUUECKUTE Mogeru 3a usMepBsaHe
Ha pycka MoraT Aa He UsMepBaT pucka aaeKBaTHO KaKTo NPU euH aKTUBEH nasap.

3a HamarnsBaHe Ha NasapHWA PUCK ABLIDKALL CE Ha NPOMEHM B LEHUTE Ha KanuTanoBuTe
WHCTDYMEHTY, YNpaBnsBalloTo APYXECTBO Ce CTPeMU MakcuManHo ga  AvBepcuduvumMpa
MHBECTULMUTE B NopT(eina CNpsAMO onpeaeneH UKOHOMUYECKU CEKTOp, NKOHOMUYECKa CTPYKTYpa
Unn emuTeHT. MNoapobHa MH(OPMaLWsA 3a MHCTPYMEHTUTE, B KOUTO YNPaBNABALLOTO APYKECTBO
MOXe fia MHBECTVpa akTuBuTe Ha PoHAa e BriloyeHa B MpocnekTa 1 npaevnara Ha PoHaa.

3a nepuoja oT cbapasaHe Ha doHaa Ao 31 gexkemepyu 2018 r., Npeasug XapakTepa, CTpyKTypaTta
 ob6ema Ha NHBECTULIMMTE, He € NPEeLLeHEHO KaTo HeoBXoauMM 1 Lieneco6pa3Ho UsBbPLUBAHETO
Ha XempKupaHe Ha pucka

3a usbArBaHe Ha pucka OT KOHLIGHTPauUWs, YnpaBrsiBalLoTO APYXECTBO ce CTpemu fa cnasea
3anoxeHnTe orpaHUYeHNs 3a HBECTUPaHe Ha akTuBMTe Ha GoHaa.

OCHOBHUTE pa3HOBMAHOCTY Ha Na3apHUsi PUCK — BaNYTEH, MMXBEH M LLEHOBY, Ha KOUTO € U3NOXeH
dOHALT B CBOATA AGMHOCT, ca pa3rneaHy no-aony.

18.1.1. BanyTteH puck

Cpenkute Ha ®oHaa ce ocullecTBsBaT B 6bnrapcku neea. Kbm parata Ha npuemaHe Ha
(pvHaHcoBMA oT4yeT Bbnrapus npoaLnxasa ga uma ¢hukcupaH Kypc KbM eBpOTO, KOETO NpemMaxBsa
B 3Ha4WTENHa CTeneH BanyTHUA pUcK. Takbe puck 61 BL3HWKHAN NMpu NPoMsiHA Ha HOPMAaTUBHO
onpeneneHus kypc 1 eepo kbM 1.95583 nB., 3a KoeTo YnpaenssawoTo OPYXXeCTBO He pasnornara ¢
Hdopmauus.

18.1.2. JluxeeH puck

NnxseH puck e puckbT, Npu koiiTo cNpaBeanMBaTa CTOMHOCT Ha BhaelmTe NapuyHU NOTOLM Ha
A3AeH (DUHAHCOB WHCTPYMEHT ce KoneGasT B PesynTaT Ha NpOMEHUTe B nasapHUTe MUXBEHW
APOLEHTW. YyCTPUTENHOCTTA Ha LUEHHA KHUFa KbM W3MEHEHUETO Ha HMBOTO Ha IMXBEHWTE
MPOLEHT Cce n3mMepBa 4pes fAlopauusita, kato Y[l msnonssa metoja Ha moamduumpaHaTa
AlopaunA 3a N3mMepBaHe Ha NIMXBEHUs! PUCK. POHALT He M3MOM3Ba KPeauTHO bUHaHCUpaHe 3a
ASHHOCTTa cU, Nopaau KoeTo nacueute Ha oHAa He ca USNOXKEHN HA NTUXBEH PUCK.

NnxeoHocHUTe hUHAHCOBW aKTWBM, NpuTexxaBaHW oT ®oHaa, BKIIOYBAT €4MHCTBEHO NapuyHu
WHCTPYMEHTW.
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18.1.3. LleHoBu puck

OCHOBHUST LIEHOBM PUCK, Ha KOWTO € M3NoXeH POHALT e CBBp3aH C MHBECTULMUTE B KanuTanoeu
UeHHU kHwka. CnpaBegnueaTa CTOWHOCT Ha TesW OUHAHCOBU WHCTPYMEHTU C& BNUAE OT NPOMEHU
8 Na3apHUTE paBHWLUA HA CbOTBETHWTE LIEHHN KHWXa, KOETO OT CBOSA CTpaHa pednekTupa BbPXY
AoxofHocTTa Ha PoHAa.

KbM Kpas Ha oTueTHuA nepuop ~ 31.12.2018 r. Thpryemute uHaHCOBM UHCTPYMEHTH hopmupaT
69% ot aktusute Ha ®oHpa. C uen pegyunpaHe Ha ueHOBUA puck PoHABLT AuBepcudbuumMpa
noptdeiina cn oT pUHAHCOBU UHCTPYMEHTH, CrasBaiiku WHBECTULUMOHHUTE OrpaHnYeHuS.

18.2. AHanu3 Ha KpegUTHUSI pUCK

WanaraHeTo Ha ®oHga Ha KpeAUTEH pUCK e orpaHU4eHo A0 pasMepa Ha 6anaHcoBaTa CTOMHOCT Ha
pvHaHCOBUTE aKTVBM, NPU3HATM KbM AaTaTa Ha OT4eTa, KaKTo & NOCOUYEHO Mo-A0NY:

2018 2017
‘000 nB. ‘000 nB..
Mpynw prHaHCOBU aKTUBKM — 6anaHCOBM CTOMHOCTY:
AbnroBu MHCTPYMEHTW NO aMOpPTM3NpaHa CTOWHOCT
Mapu n napuyHK ekBrBaneHTy 249 -
PuUHaHCOBN aKTUBK NO CNpaBeAnMBa CTOMHOCT Npes nevanéarta u 559 -
3arybarta
®UHaHCOBM aKTMBM Ha Pa3nonoxXeHne 3a npoaaxba - 992
MNapw n napuyHn exkBuBaneHTH - 68
808 1 060

KpeauTHUAT puck OTHOCHO napu M NapuyHU EKBMBANEHTU Ce cunTa 3a HECLLECTBEH, Tbil KaTo
KOHTpareHTUTe ca 6aHku ¢ Ao6pa penyTaums U BUCOKA BhHLLHA OLEHKa Ha KpeauTHUSA PEeATUHT.

PBKOBOACTBOTO HA YNpaBnABaLLOTO APYKECTBO CUMTA, YE BCWYKM rOpECnoMeHaT curHaHcoBN
aKTMBU, KOUTO He ca obe3leHsBaHW Npe3 NMpeACTaBEHUTE OTYETHU NEepUoaM, Ca PUHAHCOBM
aKTUBW C BUCOKA KpeauTHA OLEHKa.

doHabLT PE€AOBHO cnefn 3a HaBpPeMEeHHOTO nony4yasaHe Ha AbLIDKUMUTE NAPUYHU CyMU, KaTo
VIHCbOpMaLlVIﬂTa Ce usnornsea 3a aHanu3 Ha KpeguTHUA PUCK Ha KOHTPpareHTuTe.

DOHALT HAMa 06e3neyeHUs, AbPXaHN KaTo rapaHLMs 3a (PUHAHCOBUTE Ci aKTUBM.

18.3. AHanu3 Ha NUKBUOEH pUcK

3a pa ce usberHat nNUKBUAHWU Npobnemu, ce U3BLPLLBA KOHTPON W OueHKa Ha NUKBUAHOCTTa W
napuyH1Te NoToLm Ha ®oHaa, KaTo ce npeanpuemar W akTMBHW AECTBUA KaTo NOALbPKAHE Ha
AenosuT ,Ha BUXKAaHe", KpaTKOCPOYHU JEN03nTN 0 3 Mecela.

Bwpxy nuksugHocTTa Ha ®oHAa ce n3BbPLLBA eXeaHEBHO HabniogeH e, MpenaBua 3agbmKeHNeTo
3a npejsesiBaHe Ha AAnose 3a obpaTHO uskynyBaHe Bceku paboteH AeH YnpaBnsaBawwioTo
APYy>XecTBO cneaun N3XoAsaLnTe U BXOSALWM NApUYHK NOTOLM Ha ceaMMYHa, MeceyHa 6asa.

Mpu koHcTaTMpaHe Ha nuKeuaHM nNpoGrnemn e warpapeHa npoueaypa No yBeaoMsBaHe Ha
SavHTEpEecoBaHUTe nMua — NULUETO OTFOBOPHO 3a YNPaBNEHWETO Ha PUCKA, MHBECTULMOHHUS
KOHCYNTaHT, CbBeTa Ha AUPEKTOpUTE.

Mpes oT4eTHMA nepwoa NMKBMAHUTE cpeAcTBa ca 6unw Hag 5% oT HeTHaTa CTOWHOCT Ha
aKTMBUTE, KOETO € noKasaTeriHo, Ye npes nepuoaa PoHALT He e 6UN U3NOXEH Ha CbLUECTBEHO
HamansiBaHe Ha NMKBUAHUTE MY CpeAacTBa.
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OT sanoyBaHe Ha AenHoCcTTa Ha doHaa He e oTyeTeH HEOQOCTUr Ha NUKBUAHW cpeacTBa UNK
3aTpyAHEeHUA npu NoKpusaHe Ha 3agbIMKeHNUATA My.

Mpe3 oTyeTHURA nepuoa CbOH,D,'bT He € nonsBasn BBbHWHA U3TOMHWLUK 3a ocurypaBaHe Ha NUKBUOHW
CPEeACTBA, KaTo € U3anLrHABan cBouTe TeKyLLW 3a4bIKEHNA B CPOK.

Beuukn nacveu Ha doHpa ca HENMXBOHOCHM U ca C ocTaTku4eH MaTyputeT go 1 mecel,

MaTypreTHaTa CTPYKTypa no ocratb4eH Cpok no 6anaHcoBa CTOWHOCT Ha aKTUBUTE U nacmsuTe e
M3roTBEH cnopen AOroBOPHUTE NafeXu 3a Aeno3uT 1 UeHHN KHWXa:

KbM 31.12.2018 r. Me(‘:‘ec:_l: Mawpu?:: O6wa cyma

Sl BB, Xun. nB. XUn. nB.
MNapw n napnyHu exsusaneHTn - - - - 249 249
AKumu - 559 559
O6uwo akTBK - 808 808
TekyWwu 3aabrkeHus 1 - 1
Ob6uwo nacuBmu 1 - 1

Y[ v DoHALT cnepBaT 3agbmKeHNATa 32 NMKBUAHOCT ChIMacHo HopmaTuBHa ypenba 3a nuKBuaHu
CpeAcTsa, C kouTo PoHALT TpAbBa NOCTOAHHO Aa pasnonara. MNpes 2018 r. nukenaHuTe cpeacTea
ca 6unu BuHarM Haj, HOPMaTMBHO OnpefeneHUs MWUHUMYM U HE Ca MOSI3BaHN BBbHLUHW W3TOYHMLM
Ha NUKBUOHW CpeacTBa.

KM 31 pekemBpu 2018 r. 3agbmkeHusiTa Ha doHaa Bb3NM3aT Ha 1 157 NB., ABIKUMU KbM
YnpaensBawoto gpyxectso,6aHka AEnosuTap N WHBECTULMOHHUAT NOCPEAHMK Ha ¢oHaa U ca
noraceHn M3usano B Ha4yanoTo Ha 2019 .

KbM 31.12.2017 r. Me;‘:;: MawpuE§: Ob6wa cyma

— XWA. NnB. XUn. nB.
Mapu u napn4Hu ekBUBanNeHTU - 68 68
Akuun - 992 992
O6wo akTueK - 1060 1060
Tekywu 3anbrxkeHus 1 - 1
0610 nacuemu 1 - 1

Y v QoHpLT cniefBaT 3aabiKEHUATa 32 NUKBUAHOCT CbIMACHO HopmaTuBHa ypenba 3a NMKBugHN
CpeAcTBa, ¢ kouTo POHABLT TpsGBa NOCTOSAHHO Aa pasnonara. MNpes 2017 r. nukBngHUTE cpefcTea
ca bunu BuHary Hag HOPMaTUBHO onpepaeneHus MWUHUMYM 1 HE Ca MOSI3BaHN BBHLUHWU M3TOYHULM
Ha NUKBNAHWU CpeacTBa.

Kbm 31 gekemBpu 2017 r. 3agbnkeHusiTa Ha doHaa BbL3NM3aT Ha 1 377 NB., ALIKUMU KbM
YnpaBnaBawloTo ApyxecTso,6aHka Aenosutap 1 UHBECTULIMOHHUAT NocpefdHuKk Ha doHaa u ca
noraceHy U3LAMo B Havanorto Ha 2018 r.
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¢  WHdopMauus cbrnacHo Hacokute Ha CESR 3a u3MepBaHe Ha pUCKa U
u3uucnaBaHe Ha oblla pUCKOBa €KCNO3ULIMA M PUCKA Ha HacpeLHaTa CTpaHa npm
KONeKTMBHUTE UHBECTULIMOHHU cxemu (The CESR Guidelines 10-788)

YOl ,Ancda Acetr MeHupxmbHT® EAIl He uanonssa meToda ,CTOMHOCT nop puck’ (VaR) npu
usumcnABaHeTo Ha obliaTa puckoBa EKCMO3ULMA Ha YnpaBrsBaHUTE OT HEro KOMEKTWBHU
WHBECTULMOHHM cxemu. Kbm 31.12.2018 r. Y1 ,Anda AceT MeHnaxmbHT* EAJ ynpaensiea Tpu
B3aWMHU POHAA, MHBECTUPALLM OCHOBHO B aKLWW. Mo-gony Bu npeacraesme metogute 3a
ynpaBnexne Ha pucka u nsuucnasaHeTo Ha obwata puckosa ekcroauums Ha AP ,Anda Sofix
UHaekc”.

CernacHo lMpaeunata u Mpocnekta npu ynpaenexnueto Ha [O® “Anda Sofix UHpekc, Y1
usumcnsea ,rpewwkaTa or cneggaHe” (tracking error) cnpsimo pedepeHTHUA MHAEKC Bb3 OCHOBA Ha
CeAMUYHM AaHHW. 3a Aa MOXe Aa ce NOCTUFHAT CTaTUCTUYECKW peneBaHTHM pesynTtatu, 3a
USHUCNEHNETO Ha ,rpeLkara oT criefsaHe” ce usnonsBar CeagMUYHN JaHHW OT NoHe 52 (neTpecet
W ABe) ceaMuuHKn HabniogeHun. O6wara puckosa ekcnosnuma Ha ®OHIA ce wnauucnsea Hair-
Marnko €AuH MbT AHEBHO, a NPU HeobXOAUMOCT MOXe Aa ce U3YUCNABA W NO-YecTo.

WsnonasarHata dopMyna sa nsuncneHne Ha ,rpetukata ot crefeaHe” e criegHara:

Sh-R

TE =\
\i N1
Where:
TE = Tracking Error

R, = Return of Manager or Fund
Rg = Return of Benchmark
N = Number of Return Periods

PesyrntatbT e kKopeH KBagpaTeH OT: CymuTe Ha pasnuKuUTe 3a BCeku eavH uscneasaH nepwog,
noBAurHaTv Ha keaapar / (aeneHo) 6pos Ha UscneABaHUTE NEPMOAN MUHYC EAVH.

YO ,Anda Acet MeHugpxmuHT EALl He M3BbpLUBA XeAXMpallyM onepauun. MMallM 3a uen aa
HamansaT BanyTHUA pUCK, NPy NAacMBHOTO ynpasneHue Ha ,Anda Sofix MHgekc”.

YNpaBnsBalloTo APYXECTBO He XeaKupa WNWM YNpaBnsiBa NNXBEHUS PUCK MPU NACUBHOTO
ynpaeneHue Ha ,Anda Sofix MHaekc”.

19. NonuTuka U npouenypu 3a ynpaBneHue Ha kanuTana
LlenuTe Ha YnpaBnseawoTo ApyeCTBO MO OTHOLIEHWUE YNIpaBMeHUeTo Ha KanuTana ca:

e [locturaHe Ha AOXOOHOCT CbpasMepHa € NOEMaHeTo Ha MUHUMAaneH PUCK 3a
nHBeCTUTOpPUTE,

* [lopnvbpxaHe Ha BUCOKA NMKBUOHOCT C LIEN HABPEMEHHOTO MOracsiBaHe Ha 3afbrKeHWs
KbM UHBECTUTOpYU, KOMTO Guxa BB3HWKHANM Npu npeAsBsiBaHe Ha OsnoBe 3a obpaTHO
N3KynyBaHe;

* ANeKBaTHO CbLOTHOLIEHWE MeXOYy BMOXEHWTE NapuUuHW CPEACTBA B LEHHU KHWKA W
NapuYHUTE VHCTPYMEHTH.
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YnpaeneHueTo Ha Kanutana Ha PoHAa, U3NON3BaHETO My 3a reHepvpaHe Ha [0X0f Ce U3BbLpLUBA
OT MHBECTULINOHHUA KOHCYNTaHT Ha YNpaBnABaloTo APYXKECTBO B CLOTBETCTBME C HOPMATUBHaTA
ypenba, lMpocnekta u MpasunaTta Ha ®oHpa, nop HabniogeHueto Ha otgen ,HopmaTtueHO
CLOTBETCTBUE W BBTPEWEH KOHTPOST', oTaen ,KOHTpon U ynpaeneHue Ha pucka’ W aKTMBHOTO
B3aumogeicTene ¢ otaen ,CUeTOBOACTBO® CLIMACHO npaBunarta 3a BbTpewHara CTpykTypa w
BBTPELIHMA KOHTPON Ha YNpaBnsBalloTo APYXeCcTBO.

20. Cu6uTUA cnen Kpasi Ha OTYETHUA Nepuoa

He ca Bb3HUKHanu Kopurupawm cebuTUS UnNKn sHaunTenHU Hekopurupawm cebutus MeXQay AaTaTa

Ha CbCTaBAHe Ha (PYHAHCOBMA OTYET M AaTata Ha OA0BPEHUETO Ha oTyeTa oT CbBETa Ha
AVpeKTopuTe.

21. Opo6peHune Ha pUHAHCOBUSA OTUET

®UHAHCOBMAT oTyeT KbM 31 aekemepu 2018 r. (BKIIOYATENHO CpaBHUTENHaTa WHgOPMaLUs) e
0A06pPeH ¥ NpueT OT CbBETA Ha AupeKkTopuTe Ha 08.03.2019 r.



