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A "CmapT Tex" (c npeanwHO HanmeHoBaHue "Anda
N36paHn AKkuumn")
HETHA CTOMHOCT HA AKTUBWUTE HA EOVH OAN
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AP ,Cmapt Tex” (¢ npeauwHo HaumeHoBaHue ,Ancda WU3bpaHn AkuunM“) — nocTurHarta
Bb3BpaljaemocT 3a 2019 r.

30.12.2017 r. 21.12.2018 . 23.12.2019 r. | JoxogHocT(%)

HeTHa CTOMHOCT Ha akTuBUTE

~ 0
Ha eqnH asn (HCAL) 0.6164 ns.. 0.5093 .. 0.5009 ns.. 1.65%

MwuHnmanHa n makcumanHa HCALL, eMUCUOHHA CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHe:

MUHUManHa MaKcuMMarHa
HeTHa CTOMHOCT Ha akTUBUTE Ha eauH Oan 0.4631 ns. 0.5327 nB.
EmMuncnoHHa ctomHocTt 0.4677 nB. 0.5399 nB.
LleHa Ha obBpaTHO M3KynyBaHe 0.4619 nB. 0.5314 .

CbCTOAHUE HA CEKTOPA NPE3 2019 .

lMpe3 namuHanarta rogMHa aMmepukaHCKUTE MHAEKCU 3anmncaxa CepuosHM pbCTOBE, KAaTO CbOTBETHO MO-
wnpokunat S&P 500 gobaeun 28.9%, Dow Jones Industrial Average ce nokaum ¢ 22%, a TEXHONOTMYHUS
NASDAQ HapacHa ¢ 35.2% Ha roguwHa 6a3sa. Beudkun 11 cektopa B cbeTtaBa Ha S&P 500 npukntounxa
C nosuLLEeHME, KOeTO € hakT 3a nbpeu NbT oT 2010 r. PbcToBeTe oT 2019 r. ce cnyymxa Ha (poHa Ha
npoabMmKaBaLLloToO ThbProBcko HanpexeHue mexay CALL n Kutan, peweHneto Ha PegepanHus peseps
4a Hamanu Tpu NbTU BOAELLMTE NUXBM U OCTaBaWOTO cTabunHo noTpebutencko gosepue. Apple n
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Microsoft, kouTo oTroBapaT 3a ronama yact oT pbcta Ha NASDAQ, Beue umat nasapHa kanutanusauus
OT Hag 1.2 TpununoHa Aornapa BCsKa. AKLUMMTE Ha TEXHONMOTUMHUTE CTApTLNKU U APYr KOMNAHWUK, KOUTO
cTaHaxa nybnuyxu B CALL npes rognHaTa, ce TbpryBaT cpesHo ¢ okono 20% Haf, ueHaTa OT NbpPBUYHOTO
cn nybnuyHo npegnaraHe. YBenuuaBaT Ce W PUCKOBETE, KOETO He KOpecnoHAWpa HambiHO C
noTeHunanHuTte ne4yantu oT ALY NO3NLMM Ha CbOTBETHUTE Nasapy. M3KpMBABAHETO Ha KpUBaTa PUCK-
AOXOAHOCT CTaBa BCe No-BUAWMO, KaTo HapacTBalMTe PUCKOBE He 03HavyaBaT HENMPEMEHHO NO-BUCOKK
nevanbu B AbRrocpoyeH nnad. Helo noseve Beve foknageaHuTe nevyantu, npoaaxou u NepcrnekTMBn
He OTroBapAT Ha CUMHUA pacTex 3a LeHuTe Ha akuuute 3a roguvHara. 3a aa ce ypaBHOBECAT TpAbGBa
Wnu pesynTtaTuTe Ha KOMNaHuUTE Aa ce NoaobpsAT, N Aa BUAMM KOpPeKuWA Ha boHAOBWUTE Nasapu.

B HayanoTto Ha 2020 r. nopagm pasnpocTpaHeHMeTo Ha HoB kopoHasupyc (Covid-19) B cBeToBeH mallab
ce nosiBUXa 3aTpyAHeHus B GusHeca M MKOHOMMYEcKaTa AEWHOCT Ha peauvua npeanpuaTis 1 uenu
nKoHoMu4ecku otpacnu. Ha 11.03.2020 r. CeeToBHaTa 3apaBHa opraHusauma 068BM U HANUMUMETO Ha
naHaeMmns ot KopoHasupyc (Covid-19).

Ha kanutanosurte nasapw npes nocrnegxnTe ceamuum ce Habnwgasa PA3KO noBulLasaHe Ha HUBOTO Ha
nasapHaTa BONaTUNHOCT, NOPOAEHO B OCHOBHATA CU YacT OT pasnpoaaxov Ha akTmeu 1 pe6ana|-|cmpa|-|e
Ha nopTdennun Ha ronemm NHCTUTYLWOHanNHW UHBECTUTOPW, KOeTO foseae W A0 3HauuTenedH cnag B
AO0XOAHOCTTA Ha OCHOBHUTE GOPCOBVI NHAOEKCH.

CuTyauusaTta u npeanpueTuTe Mepkn OT Abp)XaBHUTE BMaCTU Ca WU3KNIOUATENHO AVHAMUMHK, Nopagu
KO€TO KbM MOMEHTa PbKOBOACTBOTO Ha POHAA HE € B CbCTOSHUE Aa OLEHW BMUAHWETO Ha KOPOHaBMpYyC
naHgemusTa Bbpxy 6bAeLloTo (pMHAHCOBO CbCTOSIHME M pesynTaTuTe oT A4EWHOCTTa My, HO CYuTa, Yye
Bb3aeincTeneTo My 61 Morno ga gosene A0 BONATUIIHOCT Ha NasapHUS W LEHOBU PUCK, CBLP3aH C
¢hvHaHcoBUTE aKTUBM Ha POHAA U € BB3IMOXHO Aa MMa HeratuBeH edeKT BbpXy CTOWHOCTTA Ha
dhmHaHCcoBWTE aKTUBM Ha PoHpa.

NPO®UIN HA ®OHOA

0@ ,CwmapT Tex'(c npeamwHo HanmeHoBaHue ,Anda M3bpanHn AKUMK®) e KoneKTUBHa cxema OT OTBOPEH
TN 3a UHBECTUPAHE B LIEHHW KHWKa U WHCTPYMEHTW Ha napuvHuA nasap, TbpryBaHun B Bonrapusa u
yyxObuHa. YnpaenssawoTto apyxectso ,Anda AceT MeHunmkmbHT' EALl (Y[) 3anousa nybnuuHoTo
npepnaradHe Ha gsnose Ha [® ,CmapTt Tex"(c npeanwHo HaumeHosauve ,Anca MNabpanu Akuyun“) Ha
11.10.2007 r.

UHBecTuunoHHaTa ctpaterus Ha ¢ ,CmapT Tex’(c npeaviLHO HaumeHoBaHue ,Anda Nsbpanu Akuun®)
npeaBwKaa peanusMpaHeTo OCHOBHO Ha Kanutanosu nevantu oT LeHHW KHXKa U B NO-Marka cteneH Ha
npuxoan OT ANBUAEHTW/AOXOAN OT AANOBY LEHHU KHWXA, KAKTO U TEKyLUM AOXOA4M OT ABbArOBU LIEHHM
KHWKa n Apyru PUHAHCOBM MHCTPYMEHTW. 3a nocTuraHe Ha WHBECTUUMOHHWTE Uenu ce npunara
cTpaterns 3a akTMBHO ynpaBrieHe Ha Herosus noprtgenn.

Ha ocHoBaHue Ha pelieHne Ha CobBeTa Ha AupekTopute Ha Y[l ,Anda AceT MeHUgXMBLHT' oT 18
Aekemepn 2018 r. n ¢ pewenne Ne 323-[® ot 14.02.2019 r. Ha Komucusta 3a 3a hvHaAHCOB HaA30p
65xa ogo6peHv npoMenu B MpaBunara no un. 13, an. 2 ot 3AKUCAMNKN Ha JoroeopHusi oHA.
OcHoeHWTE NPOMEHN BKIIOYBAT:

. lMpomaHa B umeTo Ha [P, kato HoBOTO MMe Ha [1® e AOTOBOPEH ©OHL ,CMAPT TEX";

. HPOMHHa B WHBECTULUMOHHATa NOMMUTWKA W PUCKOB npocun: 3a nocTuraHe Ha uenwute,
YnpaenaesawoTto APYXeCTBO criegsa arpecusHa MHBECTULMOHHA NONTUTUKA NPU aKTUBHO yrnpaBfieHne Ha
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WHBECTULIMOHHUA NOPTMEAn OT (PUHAHCOBN UHCTPYMEHTM W napudHu cpeactea Ha ®oHpa. C orneg
nocTuraHe Ha WHBECTUUMOHHWTe uenv Ha doHAa, YnpaenABawWiOTO APYXKECTBO LE WHBECTUpa
HabpaHuTe cpeactea Ha doHAa NPeAUMHO B aKUMK U Tbpryemu npaea Ha Haii-ronemuTe 1 nonynspHu
rnobanHu TexXHONornyHKW KOMNaHMu, NpUeT 3a TbproBus Ha perynupany nasapu. [JoxogHOCTTa, KOATO
ce ovakea Aa O6bAe peanusupaHa npu ynpaeneHueTo Ha akTuBute Ha doHaa, we ce chopmupa
npeavMHO OT NPUXOAWU OT LIeHOBM pasnuKW NPW NOKYNKo-Npogakba Ha PMHAHCOBW WUHCTPYMEHTU OT
noptdeina Ha PoHAa, U B NO-Manka CTeneH oT NoNyYeHn AUBUAEHTH, OT NIMXBU NO 6aHKOBU Aen03nTH
u ap. Hama celyectseHa NpoMsHa B UHBECTULMOHHATA NONUTUKA HA (DOHAA.

. MpomsHa B pasmepa Ha Bb3HarpaXXgeHeTo Ha YNpaBnsaBalLoTo APYXKEeCTBO, KOeTo cTaBa 2% oT
cpeaHorofullHaTa HeTHa CTOMHOCT Ha aktueutTe Ha [O¢®. CpepHorogvwiHata HeTHa CTOWHOCT Ha
aKTUBUTE Ce U3YNCNABA KaTo onpejeneHnTe 3a AeHA HeTHU CTOMHOCTY Ha akTusuTe Ha [1d ce cvbepar
N nony4eHuAT cbop ce pasaenu Ha 6pos Ha gHUTe B roguHaTta. 3a HepaGoTHUTe AHW ce npuema, ye
HeTHaTa CTOMHOCT Ha aKTMBUTE € paBHa Ha Tasu 3a nocneaHusa paboTeH AeH. [loceralwHUAT pasmep Ha
Bb3HarpaxxaeHneto Ha Y[l 6ewe 2,50% oT cpegHoroguHaTa HETHa CTOMHOCT Ha akTueBuTe Ha [d.
OceeH TakcaTa 3a ynpasrneHue YnpaBnsBalloTo APYXEeCTBO MUMa MNpaBO W Ha Takca 3a NOoCTUrHaT
nonoxuteneH pesyntaT (Success Fee) B pasmep Ha 20% OT peanusupaHata AOXOAHOCT KOETO ce
Hauucnaea Bceku paboTeH AeH (aeH T) Bbpxy abCONIOTHUS PBLCT HA HETHAaTa CTOMHOCT Ha aKTUBMTE
(.,HCA"). A6conioTHUAT pbect Ha HCA no cmucbna Ha npeAxoAHOTO U3peyeHWe € NonoXuTenHarta
pa3nuka (ako uma Takasa) mexay HCA 3a npeaxonHus paboTteH feH (aeH T-1) u Hai-Bucokata HCA,
nocTurHaTa 3a TekywaTa kaneHgapHa roguHa (ot 1-8u sHyapu 4o AeH T-2).

TakcaTa 3a nocTUrHaT NONOXUTENEH Pe3ynTaT ce AbMKA U HAaYncNsBa caMo B cryyail, ye HCA Ha eguH
4An 3a npeaxogHua paboteH aeH (aeH T-1) e no-Bucoka oT Hal-Bucokata HCA Ha eguH gan, nocturHara
npes Tekyllara KaneHgapHa roanHa 3a nepuoaa ot 1-8U sHyapu 80 AeH T-2. Ha 1 siHyapu Bcsika roguHa
rnocTurHaTata AOXOAHOCT ce ,3aHynsBea“, T.e. cnyXxu 3a 6asa 3a usuucnABaHe Ha OOXOAHOCTTa Npe3
HoBaTa KaneHjapHa rogvHa, kato 3a 2019 r. (MbpeaTta rogMHa OT BLBEKAAHETO Ha Takcata 3a
NoCTUrHaT NOMOXUTENEH pe3ynTaT) HayanHaTta Aata, OT KOATO 3ano4YBa CpaBHABAHETO Ha NOCTUrHaTaTa
A OXOAHOCT Ce onpeAena KaTo MbpBuAT paboTeH AeH, cneasaly U3TndaHeTo Ha 1 mecel oT ogobpsBaHe
no geicreawmre MNpasuna Ha PoHpa, T.e. 15.03.2019 r.

* MpomsiHa B pasmepa Ha pasxogute 3a eMUTUpaHe U 06paTHO n3KynyeaHe Ha gsnose Ha OO,
KOWUTO CTaBaT:

o Pasxoau 3a emutupare: 1,00% oT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eAvH AAN (focera pasxoau
3a emuTMpaHe Ha aanose e 2,00%);

o Pasxoaun 3a o6paTtHo nskynysaHe: 0,25% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eAuH Aan (4o
MOMeHTa He ce e Hauucnaana Takca 3a o6paTHO UsKynyBaHe Ha OAnoBe).

CurnacHo §5 ot 3aknioumtenHute pasnopeabu Ha npomeHeHuTe [MpaBuna Ha [P, ako He ca CbrnacHu
¢ npomsHata B [lpaBunarta, BKHOYMTENHO (HO HE CamO) C NMPOMEHUTE BbB Bb3HArPaKAEHMETO Ha
yNpaBnAaBaloTo APYXECTBO U B pasMepa Ha pasxoauTe 3a eMuTupaHe u obpatHO W3KynyBaHe Ha
AAnoBe, NpuTexaTenute Ha AANOBE MoraT B 1-mecedeH Cpok cnep oaobpeHWeTo Ha npaewnara aa
3asBAT AANoseTe cu 3a obpaTHO M3KynyBaHe NO peaa U Npu ycrnoBusita Ha npeaxoaHuTe MNpasuna Ha
0®, BkniounTenHO NO OTHOLLEHUE Ha pasMepa Ha pasxoauTte 3a oGpaTHO uskynyeaHe. HoeuTte npasuna
BNnusaTt 8 cuna ot 14 mapt 2019 .

A® ,CmapTt Tex” (c NnpeauLLIHO HauMeHoBaHWe ,Anda MU3bpaHu AKLMK®) MHBECTUMPA OCHOBHO B akLuy 1
Tbpryemn npaBa Ha TexXHOMOTMYHW KOMMNaHWW, NPUEeTU 3a TbProBUA Ha perynupaHn nasapw,
UHBeCTULMUTE B ABNTOBM LIEHHU KHXKA U MHCTPYMEHTU C (DUKCUpaHa AOXOAHOCT e Ce U3BbpLuBaT
npeguMHo C LUen noadbpXaHe Ha NUKBMAHOCT U B MOMEHTW Ha nasapHuM cbTpecenus. Cnopeg
npaeunata Ha doxaa Ao 100% ot noptherna Ha PoHAa MOXKE Aa € CbCTaBeH OT akUuM U Tbpryemu
npaea. [Jenbt Ha obnvrauuy U Apyrn AbLNTOBUTE LUEHHW KHDka moxe aa e oo 30% OoT akTueuTe, a
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BIIOroBeTe B KPeAWTHW WHCTUTYUMM NRaTMKU NpyU NOWCKBaHe MNKW 3a KOWTO ChblUecTBya NpaBoTo Ada
6baaT uaTerneHn nNo BCAKO BPEME U AaTa Ha Nagex He noseye oT 12 meceua - Ao 100%.

KOHerTHaTa CTPYKTYpa Ha akTusuTe 3aBUCU OT MOMEHTHUTE nasapHW yCnoBuA M We e AuHaMWU4YHa B
rpaHuunuTe Ha ropenocovyeHnTe orpasnyeHus.

HanpaBeHute oT [loroBopHusi (hOHA WHBECTULMU Ce MPEOLIEHSBAT €XEAHEBHO B CbLOTBETCTBUE C
MpaBunata 3a oLeHKa Ha akTMBUTE Ha [loroBopHus onp. OGUKHOBEHO aKTUBUTE, KOUTO ce Thprysat
ny6nMyHo B AOCTaTBYHO ronsM ob6em, ce oLeHaBaT No nocneagHaTta MM nasapHa ueHa, a octaHanuTe —
Ha 6a3a Ha npoueaypv u meToan, onucanu B MNMpasunarta. Ha 6asa Ha HanpaBeHaTa oLeHKa Ha aKTUBUTE
ce onpeaens n CTOWHOCTTa Ha eAuH AAn Ha PoHga.

CTpykTypa Ha nopTdpeinna Ha DoHaa Kbm 31.12.2019 .

AKTUBM 31.12.2019

AKUMM 1 NpaBa No HeTHa peannanpyema CTORHOCT 509 383 n.. 80.68%
O6nurauvu* nNo HeTHa peanusvpyema CTOWHOCT 10 060 nB. 1.60%
MapuyHK cpeacTBa No pasnnawiaTenHyu cCMeTKn 111 309 ne. 17.63%
BsemaHunga 587ns. 0.09%
OBUWO AKTUBU 631 339 nB. 100%
SAABINKEHUA 1 396 nB. -
HETHA CTOMHOCT HA AKTUBUTE 629 943 nB. -

Ob6nuraumu® - HoMMHanHaTa CTOMHOCT Ha obnurauute € 9 779.15 nB., HaTtpynaHa nuxea kbm 31.12.2019
r. - 280.38 nB.

JiukBugHocT

Y ,Anda AceT MeHWIKMBHT cnefea sagbMmkeHuATa 3a MUHAMaNHuWTe NIMKBUAHW CPeacTBa, C KOUTO
doHALT TpAGBa NOCTOAHHO Aa pasnonara.

Bbpxy nukeuaHocTTa Ha doHaa ce U3BbpLIBa eXegHEBHO HabnigeHne, KaTo npn KOHCTaTUupaHe Ha
JNIMKBUAHN I'Ip06ﬂeMl/I € narpageHa npoleaypa no yseaomMaBaHe Ha 3auHTepecoBaHUTE JikUa (J'IVILl,eTO
OTroBOpHO 3a ynpasrieHneTo Ha pucka, UHBECTULINOHHWA KOHCYNTaHT, CbBEeTa Ha .qmpeKTopMTe).

3a uabareaHe Ha NUKBMAHA I'IpOGJ'lGMVI MnHBeCTULUNTE Ce U3BBbpLWBaT OCHOBHO B LIEHHW KHWXa C ymepeHa
00 BUCOKa NUKBUAHOCT. [1pe3 oTyeTHus nepuoa nuKengHwuTe cpenctea ca 6unm Hap 10 Ha cTo OT
HeTHaTa CTOMHOCT Ha aKTUBUTE, KOETO € NOoKasaTenHo, vYe npes nepnoga CoHALT HE € 61N M3NOXEH Ha
CblLeCTBeHO HaMansasaHe Ha NUKBUAHWTEe MY CpeacTBa.

Kanutanoea agekBaTHOCT M KanUTanoBu pecypcun

Mpe3 otuetHus nepuod Y[ ,Anda Acet MeHuaxmbHT' EALL € M3NbNHABANO CBOUTE 3aAbINKEHUA
CbrnacHo HopMmaTueHaTa ypeaba u sanoxeHuTe B [paBunara orpaHudeHns N AMMUTA 32 HBECTUPaHe
Ha HabpaHuTe OT eMUTUpaHe Ha AANOBE CpeacTea.

Pesynratu oT AelHOCTTa
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OTtueTeHus pesynTaT oT gerHocTTa 3a 2019 . e 3ary6a B pasmep Ha 20 xun. nB., (3a 2018 r. saryba 183
Xwn. nB.), KaTO0 OCHOBHaTa YacT OT pasXoguTe Ce AbL/KAT Ha OoTpUUaTenHUTe MNPeoLeHKU Ha
npuTexasaHute ot doHaa ueHHU kavka. P ,Cmapt Tex” (¢ npeguwHo HammeHoBaHwe ,Anda M3bpaxu
AKUMM®) He M3BbpLUBA pasxoau 3a 3annaTti, couvanHo U NEHCMOHHO oCUrypsBaHe, 3a NoaabpXaHe Ha
MaTepuanHa 6asa n ap. nogo6HN.

NMpomeHu B 6pos asnose B 06pbLUieHHe

Bpoi
Bpoi gsanoe kbm 31.12.2018 1. 1 312 502.7891
Bpoit emnTupaHu asnose 17 705.6413
Bpoit 06paTHO n3kyneHun ganose 56 163.1147
[AanoBe B o6paiieHue kbm 31.12.2019 r. 1274 045.3157

CTOWHOCT Ha HeTHUTe aKTUBM KbM nocneneH noqu)eﬁn 3a roguHarta

CTOMHOCT Ha HeTHUTe akTUBM Mo nocriegeH | HetTHa CTOMHOCT HA aKTUBUTE Ha €AuH AN no
noptdenn 3a roguHarta nocnepeH noprdeiin 3a roguHarta
2017 2018 2019 2017 2018 2019
1417 029 nB. | 668 431.52 nB.| 638 157.90 nB. 0.6164 ns. 0.5093 nB. 0.5009*nB.

* NanHuTe 33 HCA Ha eauH asan 3a 2019 r. ca Ha 6asa Ha nocaeaeH u3roTBeH noprdeiin Kom 23.12.2019 1.

OCHOBHM PWUCKOBE, NMPEQ KOWUTO E W3NPABEH O® ,CMAPT TEX” (¢ npeauuHo
HauMmeHoBaHue Anda N3bpauu Akuuu)

. Masapex puck. Mpy NPOMEHN B CbCTOAHWETO HA Nasapa Ha LEHHW KHIKA, B MKOHOMUYecKkaTa
cpepa, AenoBaTa aKTMBHOCT Ha EMWTEHTUTE WM APYrM 3Hauumu baktopwn, CTOMHOCTTa Ha

nHBECTULUUMTE Ha doHAa MOXe Aa Ce MOHWXKMK, a OTTaM ga Hamanee W CTOMHOCTTa Ha ASAnoBeTe Ha
UHBECTUTOPUTE;

. JluxeudeH puck. PUCKBT Npu onpeaesieHn YCIoBUA Ja Ce OKaKe TPYAHO VI HEBb3MOKHO Aa
Obaar NpojafeHmn npuTexasaHnTe B nopTdenna LEHHN KHWKa Ha M3rodHa LieHa 1 B pa3yMeH Cpok;

° erdumeH puck. Bb3MOXHOCTTa OT HamanABaHe Ha CTOMHOCTTA Ha MosuuuATa B €OuH

(PUHaHCOB MHCTPYMEHT rpue HeouyaKBaHN CbOUTUA OT KPeAUTEH XapaKTep C EMUTEHTUTE Ha (hMHAHCOBK
MHCTPYMEHTH;

. Pezynamueen puck. TMoHacToswem nedanbara Ha [O¢ ,Cmapt Tex’(c npeauwwHo
HavmeHoBaHue ,Anda N3bpaxn Akumn®) , npomnaxoxaalla oT TbpryBaHe ¢ LeHHU KHWKa, He ce obnara
C KoprnopaTueeH BaHbkK. [lpoMsHaTa B JaHBbYHMTE 3aKOHU, KaKTO M Ha APYrU NPUNOXUMUA 3aKOHU w1
HOPMATUBHW aKToBe MOXe ha ce OTpasu HebnaronpusaTHO BbpXy (PUHAHCOBUTE pesynTaTu Ha
JoroBopHuUs hoHA.
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Mo-noapobHa uHdbopmaLms 3a puckoBeTe, CBbP3aHW € AeWHOCTTa Ha PoHAAQ, MOXe Aa ce Hamepu B
MwunHus npocnekt Ha [P ,CmapTt Tex’(c npeauwHo HavmeHoBaHue ,Anda N3bpann Akuun®) KakTo 1 B
B6enexka 17 kbm PuUHaHCOBUA oT4eT Ha PoHaa.

A® ,,CMAPT TEX”(c npeauwHO HaumeHoBaHue ,,Anca U3bpanu Akuun“) — PA3XOOU

MokynkaTa 1 NpuTeXXaBaHeTo Ha AANIOBE Ha AOTOBOPEH (hOHZ Ca CBBLP3aHU C HAKOM pasxoau. Ha nbpeo
MSACTO, MHBECTUTOPBLT 3ansnalla onpegerneHa cyma BefHara npuv nokKyrnkaTta Ha AAnoBeTe — TOBa ca
pa3xoauTe N0 EMUTUPAHETO Ha AsrioBeTe Ha coHaa. OCBeH ToBa MMa pasx0Au, KOUTO ce 3annawaT ot
camusi AOrOBOpeH (POHZ — TaKkca 3a yrpasneHue B Monsa Ha YNpaBnsealloTo APYXKEeCTBO, Takca 3a
NOCTUrHaT nonoxuTeneH pesynrar (Success Fee), pasxogn 3a genosutap, GpOKePCKA KOMUCUOHU W
Apyru. Tean Takcu MoOKpUBaT agMMHUCTPaTUBHUTE pa3xoAu Ha (hOHAA,BKMIOYUTENHO pasxoauTe 3a
MapKeTHT U NpeanaraHe Ha AsnoseTe My. Tesu pasxoau BOAAT A0 HaMansBaHe Ha NOTEHLUaNHUA PuCT
Ha WHBECTMLMATA.

Hcmopuyecku GaHHU 3a onepamueHume pa3xodu Ha JJo2zoeopHus ¢hoHO

2018 2019
_ % OT cpeaHo- % OT cpefHo-
Pasxoau CTOWHOCT (NB.) roavllHaTa CTOMHOCT (NB.) roguviiHaTta
HCA HCA

Bb3HarpaxgeHve Ha YnpaBnsBawoTo o o
[PYXKECTBO (Takca 3a ynpasrieHme) 28 525 ne. 2.50% 13 688 ns. 2.10%
BwsHarpaxaeHue Ha BaHkaTa genoautap 4 404 ne 0.39% 4 089 ne. 0.63%
Opyru pasxogu 6 883 ns.. 0.61% 5445 n.. 0.83%
O6wo HedmHaHCOBKM pa3xoau 39 812 ne. 3.50% 23 222 ns. 3.56%

OT 14.03.2019r. pasmMep®bT Ha Bb3HarpaXKAEHMETO Ha YNPpaBnABaLLOTO APYXECTBO ce HaManu Ha 2% oT
cpepHoroauliHaTa HeTHa CTOMHOCT Ha akTueute Ha [®. CpeaHoroguluHaTa HETHA CTOMHOCT Ha
aKTMBUTE Ce N3UNCNsBa KaTo onpefeneHuTe 3a AeHs HETHN CTOMHOCTY Ha akTueute Ha P ce cubepar
n nonyveHuAT cbop ce pasgenu Ha 6pos Ha gHuTe B roguHaTa. 3a HepaboTHUTE AHM ce npuema, ve
HeTHaTa CTOMHOCT Ha aKTMBUTE € paBHa Ha Tasu 3a nocnegHus paboteH AeH. [l1o nocodeHarTa aAata
pasMepbT Ha Bb3HarpaxaeHueto Ha Y[ Gewe 2,50% OT cpegHOrogvwiHaTa HeTHa CTOMHOCT Ha
akTueute Ha Aid. ‘

Mpes oTyeTHUA Nepuom UMa NPoMsAHa U B pazMepa Ha pasxoauTe 3a eMmutTupaHe u ob6paTHO U3KynyeaHe
Ha asnose Ha [1®, konTo crasat B cuna ot 14.03.2019r. kakTo cneaga:
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o] Pasxogn 3a emutupaHe: 1,00% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eguH Aaan (npeau
nocovyeHarta gata pasxoau 3a emutupade Ha ganose e 2,00%);

o] Pasxoau 3a o6paTHo uskynysaHe: 0,25% OT HeTHaTa CTOAHOCT Ha akTUBUTE Ha eauH Aan (npeau
nocoveHaTa AaTa He ce € HauucnsBasa Takca 3a o6paTHO UsKynysaHe Ha ASnOoBe).

OcseH TaKkcaTa 3a ynpasneHve YnpasnsBalloTo APYXKeCTBO UMa MpaBO W Ha Takca 3a NoCTUrHar
nonoxuteneH pesyntar (Success Fee) B pasmep Ha 20% oT peanusnpaHarta AOXOAHOCT, U3YMCnABaHa
cbrnacHo [pasunata Ha ®oHga. WsnnaTeHoTo Bb3HarpaxaeHwe 3a MOCTUrHaT pesyntaT Ha
YnpasnsasaloTo gpy»ectso 3a 2019 r. e B pasmep 2 337 ns.

NPEABWXOAHO PA3BUTUE HA ®OHIA MNMPE3 2020

Mopaau cnaga B HeTHaTa CTOWHOCT Ha akTMBWUTE Ha POHAA Npes nocrnegHuTe roauHK U NepcnekTMBUTe
3a NOAABPXKAHETO Ha TE3N HMUBA U PaA3BUTUETO Ha doHAa He ca ONTUMUCTUMHK, KOUTO AA OCUNYPAT
HEroBua pacrtex B nepuoja mexay partara Ha tbuHaHCOBMA OTYET W pararta Ha opobpeHue 3a
ny6nv||<yBaHe Cce B3€ CNefHOTO pelueHwne:

- Ha 20.02.2020r. CbeeTa Ha aupekTtopuTe Ha Y[1 ,Anda AceT MeHWIXMBLHT Ha OCHOBaHKe Yr. 46, an.
1 BbB Bpb3Ka € YN.26, an. 1, uspeyeHue Nbpeo, NpeanoXxeHue nocneaHo, BbB Bpb3Ka cun. 27, an. 1, 1.
16 ot Mpasunata Ha [JoroeopeH ¢oHA ,Cmapt Tex“ B3e pelleHWe 3a NpekpaTaBaHe Ha ¢oHAa u
Heroearta nukeugaums no peaa Ha 3AKMCOMNKA n Hapen6a Ne 44 3a nancksaHuATa KbM AeWHOCTTA Ha
KOMeKTUBHMTE WHBECTMLIMOHHM CXeMW, ynpasnasalliuTe ApYXeCcTBa, HaUUOHaNHUTE WHBECTULIMOHHW
cdoHaoBe ¥ nuuarta, ynpasnsBallv anTepHaATMBHM MHBECTULUMOHHW cdoHaoBe (Hapepba Ne 44). Ha
3acefaHUETOo e NpueT nnad 3a nukenaauus JoroeopeH oHa ,CmapT Tex“ cbobpaseH ¢ HopMaTUBHUTE
nsncksaHns no Hapenba Ne 44, cbOTBETHO NpunaraHe Ha OTHOCUMUTE TEKCTOBE OT TbProBCKUs 3aKOH
W C NpeABUAEHM MEPKW 33 3alyMTa Ha NpuTexarenuTe Ha Aanose BbB hoHAa, B TOBA Yucno 3abpaHara
fAa ce u3BbpLUBaT CAENKM C aKTUBM Ha poHAa, OCBEH ako TOBa ce Hanara OoT nuksuaauuaTa. Benuku
pasxoAav BbLB Bpb3Ka C NpoLieAypaTa nNo Nuksuaaums u npekpartsasaHe Ha [lorosopeH ¢oHa, ,CmapT Tex"
we 6baaT 3a cMeTka Ha YNpasnsasailoTo APYKECTBO.

- o1 21.02.2020 roguHa ce cnps npogaxbaTta Ha aanose Ha [loroBopeH ¢goHA ,CmapT Tex“, KakTo u
obpaTHOTO u3kynyBaHe Ha AAnoBe Ha ocHosBaHue yn. 25, an. 1, T. 3 o1 lNpasunara Ha [loroBopeH ¢oHA
,CMmapT Tex“. OT 21.02.2020 roguHa [orosopeH cong ,CmapT Tex' HAMa aa wspgasaTt n obpatHo
U3KynyBaT AANOBE M HAMA Aa Ce U3BBLPLIBA pasnopexaaHe ¢ akTuenTe Ha poHAoBETE, OCBEH aKo ToBa
He ce Hamnara oT JIMKBUAaUUuATA.

- ¢ PeweHune Ne 219-0¢ ot 19.03.2020 r. Ha Komucusa 3a hmHaHCOB Haa30p € U3fafeHo paspeLueHue
3a npekpatasaHe Ha A® ,Cmapt Tex“ ynpaenseadH oT Y[ ,Anda Acet MeHnpxmeHT' EA[, Ha
ocHoBaHue un. 157, an. 7 ot 3akoHa 3a [eAHOCTTa HA KONIEKTUBHWTE MHBECTULMOHHW CXEMU U Ha Apyrn
npeanpuaTAA 3a KoNekTusHO nHBecTupaHe (3OKUCAMNKW), sbe Bpb3aka ¢ un. 108 sbe BpL3ka ¢ un. 107,
an. 2 ot Hapepn6a Ne 44 ot 20.10.2011 r. 33 WM3MCKBaHUATA KbM fAelHOCTTa Ha KOMEKTUBHUTE
WMHBECTULMOHHM CXemMW, yrpaeBnaBaluMTe OpYXecTBa, HaUWOHanHUTE WHBECTUUMOHHKM doHOoBE U
nuuarta, ynpaBnssaliyM anTepHaTMBHU MHBECTULUMOHHKN choHaose m un. 13, an. 1, T. 5 n 1. 6 oT 3aKoHa
3a KomuncusaTa sa hMHaHCOB Hafi30p, BbB Bpb3ka c un. 19, an. 2, 7. 2 8LB Bp. c an. 1, T. 1, npean. BTopo
oT 3OKUCLOIMNKKN, cbrnacHo pelweHne Ha CbBeTa Ha AUPEKTOpUTE Ha YnpaenABawloTo APYXKECTBO
LAnda AceT MeHnaxmbhT" EALl, B3eTO Ha 3aceaaHune oT 20 chespyapu 2020r.

CpoKbT 32 NMKBMAALMA Ha AoroBopHUA doHA e ao 31.05.2020r.
3a nuksugartop Ha 4P ,CmapTt Tex" e HazHavyeHa Mas fHkoBa.

JonbnHutenHo B Havanoto Ha 2020 r. nopagn pasnpocTpaHeHWeTo Ha HoB KopoHasupyc (Covid-19) B
cBeToBeH Mawab ce nosBuxa 3aTpygHeHuMA B Ou3Heca M MKOHOMMYEcKara AeWHOCT Ha peauua
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NpeanpuATMA 1 Uenu nkoHoMmuuecku otpacnun. Ha 11.03.2020 r. CeeToBHaTa 3apaBHa opraHusauvs
06sBM U HANMMUUETO Ha NaHgemusa ot kopoHasupyc (Covid-19).

Ha kanutanoewuTte nasapwu npes nocneaHuTe cegmuumy ce Habnogasa PA3Ko NoBMLIaBaHe Ha HUBOTO Ha
nasapHaTa BONaTUITHOCT, NOPOSEHO B OCHOBHATa CU 4acT OT pa3npofaxou Ha akTewn 1 pebanaHcupaHe
Ha nopTdeinn Ha ronemMmv MHCTUTYUMOHaNHW WHBECTUTOPU, KOETO AOBEeAe W SO 3HauuTeneH cnaj B
[OXOAHOCTTA HA OCHOBHUTE GOPCOBN MHAEKCH.

CwuTyauusita u npeanpueTTe Mepku OT AbpXKaBHUTE BNACTU €a USKMIOYMTENHO AMHAMUYHKU, nopaau
KOETO KbM MOMEHTa PbKOBOACTBOTO Ha POHAA HE € B CbCTOHUE Aa OLEHN BNIMSIHMETO Ha KOPOHaBMpYcC
naHaeMusTa sbpXy 6bAELOTO (PUHAHCOBO CHCTOSHWE U pesynTaTuTe OT AeAHOCTTa MY, HO CuMTa, Ye
Bb3aericTBueTo My 61U MoOrno Ja AoBeAe AOC BOMATUMHOCT Ha NasapHWA W LEHOBU PUCK, CBBP3aH C
cduHaHcoBMTE aKkTMBM Ha POHAA U € BL3MOXHO Aa UMa HeraTuBeH edeKkT BbpXy CTOWHOCTTa Ha
(puHaHcoBUTE aKTUBM HA PoHAA.

KOW YNPABNABA ,,CMAPT TEX” (¢ npeaniuHo HauMeHoBaHue ,Anda U3bpann Akuun®)

Ynpasnssaio ApyxecTso ,Anda AceT MeHupxmbHT' EALl @ yupeaeHo 1 nuueHsupaHo ot KomucuaTa
3a ¢uHaHcoB Hapsop npes 2007 r. 3a ynpaBneHMe Ha KONMEKTMBHAW WHBECTULIMOHHW Cxemu U Ha
WHBECTULIMOHHW ApYXKecTBa OT 3aTBopeH Tun. ChriacHo nuueHsa cu [pyXecTBOTO MOXe Aa U3BbpLUBa
W AONBMHWUTENHW YCNyrW KaTo ynpaBneHWe Ha uHAuBMAyaneH nopTgenn v npeaoctasAHe Ha
WHBECTULIMOHHW KOHCYNTauun OTHOCHO (PMHAHCOBU UHCTPYMEHTH.

Mpe3 2019 r. OpyecTBOTO OpraHusvpa u ynpasnsisa TPU KONMEKTUBHM WHBECTULIMOHHW CXemu oT
OTBOpPEH Tun:
e [lorosopeH doHg, ,Anda UHgekc UmoTn” (B Npouec Ha NUKBMAaLUMA cbrnacHo PetueHue
Ne 220-0® Ha K®H ot 19.03.2020r.);
JoroBopeH ¢oHg ,Anda SOFIX UHaekc”;
NorosopeH doHa ,Cmapt Tex” (B npouec Ha nukeuaauma cernacHo Pewenne Ne 219-1b
Ha KOH ot 19.03.2020r.)

YnpaenssaLwo gpyxectso ,Anda AceT MeHumpkmbHT' EA[l iMa eHoCTeNeHHa hopma Ha ynpaBreHve.
YnpaeneHckute opraHmn ca EagHonuuHua cobereeruk u CheeTa Ha aAvpekTopuTe.

EnHonuyeH cobeTeeHunk Ha Y ,Anda Acet MenngxmbHT EAJ] e ,®uHaHcua pyn” All, nputexasallo
100 (cT0) NpoueHTa OT kanuTana Ha [pyXecTBoTo.

YO ,Anda AceT MenugxmbHT' EAJLl ce pbkoBOAM OT TpuuneHeH ChBET Ha AWpeKTopuTe, KonTo ce
u3bupa oT O6WOTO cbOpaHUe Ha aKUMOHEPUTE, KaTo BCEKW HEros YneH moxe Aa 6bae ocsoboaeH no
BCAKO BpEMeE.

CbBeTbT Ha AMPEKTOpUTE € OTFOBOPEH 3a 3aKOHOCHOGpa3HOCTTa U LienecbobpasHoCTTa Ha onepauunTte
Ha Y[ ,Anda AceT MeHnaxmbHT' EALl, BKNIOYATENHO YPE3 B3EMaHUTE OT HEro peLleHnsa B pamkuTe Ha
CBOSAITA KOMMETEHTHOCT, KakToO M 4pe3 usrpajeHata OT Hero cucteMa 3a BBTPELUEH KOHTPON W
ynpaBneHve Ha pucka.

UneHoBe Ha CuBeta Ha [upektopute go 23.04.2019r. ca MeaH [exyee HeHkos, [LuaHa
Banenmunoea Koxosa v fllobomup VieaHos Eecrmamues.
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Cnep 23.04.2019r. uneHoBe Ha CbBeTa Ha gMpeKTOpUTE Ha YNpaBnsasalloTo APYXeCTBO ca MeaH
Heruee Henkos, Masi EezeHuesa 5SlHkosa n Jllobomup NeaHos Eecrnamues.

HeaH [leHyee HeHkoe e lpepceparen v usnbnHWTENEH YneH Ha CbBeTa Ha AUPEKTOpUTE Ha
YnpasnsBeailloTo Apyxectso. [NpuTexaBa MarucTbpcka creneH no MexayHapooHU UKOHOMWYECKW
oTHoweHus oT YHCC, kbaeTo ce gunnomupa npea 1994 r. ima Hap 20 roanHM ONUT B yNpaBleHeTo
Ha UHBECTULMOHHU KoMnaHuK, 6aHKoBKN U HeGaHKkoBWU UHAHCOBU MHCTUTYLMKU. OT 1999 1. e yacT oT
ynpaeneHckus exun Ha “Anca PuHaHc XonguHr® Al — Bopewa 6bnrapcka ¢UHaHCoOBa,
MHBECTULUMOHHA 1 UKOHOMUKMECKa rpyna ¢ Hag 20-roguwleH ycneweH onut B WHBeCTUpaHe,
ynpaBneHwe, NpecTpykTypupaHe, passutue n npopaxda Ha pasnuyHu KOMnaHuM u ApyXecTsa, C
o6ocobenn GusHec HanpasneHus B obnactra Ha (MHaAHCOBUTE YCNyru, HEABMXUMUTE UMOTU U
npoekTn 3a uucta eHeprua. Ot 2008 r. e MNpeacenpaten Ha CbBeTa Ha guMpekTopuTe Ha “PuHaHcHa
Mpyn” Al - KOMNaHKUa, KOHCoNugMpaLa AeNHOCTUTE MO NpeaocTaBaAHe Ha hUHaAHCOBUTE yCnyru B
pamkuTe Ha xonauHra. OT 1999 r. e npeacearen Ha CbBeTta Ha gupekTopuTe Ha “Bynbpokbpc” EAJ]
— UHBECTUUMOHEH MOocCpeAHuK ¢ nuueHs, wuspgageH ot K®H. Ynpasnaea w npepacTtaensisa
KOHCynTaHTCkaTa komnaHus Bynbpokbpc KOHCYNTWHTr, chneuuanusvpaHa B npefocTaBAHETO Ha
dMHaHCOBM KOHCYNTaLMK, KOHLIECHM U KopnopaTtuBHO pecTpykTypupaHe. Ot 01.12.2017 1. e uneH Ha
CubBeTa Ha gupekTopuTte Ha ,Anda AceT MeHuaxMmbHT" EALL

Yyactneto Ha MBaH [leHyeB HeHKOB B THproBCKW APY)KECTBA KaTo HEOrpaHMYEHO OTTOBOpPEH
CbAPYXHVK, NpUTEXaBaHETO Ha MoBeye OT 25 Ha CTO OT KanuTana Ha APYro APY)KECTBO, KakTo W

yvacTueTo My B ynpaBlieHUeTO Ha Apyrn gpyxectea unn Kkoonepauun Kato NPOKypucT, ynpasuten unn
Yned Ha CbBETU, € ONUCaHo No-gony:

YyacTea B ynpaBneH1eTo Ha:
e ,®uHaHcua MNpyn“ All, EMK 175321311, kaTo npeacenarten Ha CbBeTa Ha AUpEKTOpUTE C MaHgaT
0o 17.06.2021r.;
e Anda duHaHe Xonaudr* ALl, EMK 130110044, kato uneH Ha CtBeTa Ha AUPEeKTopuTe C MaHaaT
Ao 30.06.2023 r. 1 NpokypucT;
e Byn6pokbpc’ EAl, EUK 115152520 - npeacTaensBaly ApYXeCTBOTO M uneH Ha CbBeTa Ha
Auvpekropute ¢ maHaar ao 10.12.2022 r.;
o byn6pokspc KoHcyntuHr® EOO[L, EVK 175057308, kaTo ynpasuTen,
e UH-12° EOOQ, EUK 175265070, kaTto ynpaBuTen v npeactaBnasatl ApyXecTBoTo;
o Anda Acet MenupxmbHT EAL, kato npepcepaten Ha CbBeTa Ha AupekTopute WU
npeacraensBall Apy>XecTBOTO ¢ MaHaaT 40 23.11.2022 r;
.PeHanda” All, EMK 204399851, kaTto uneH Ha CbBeTa Ha ANPEKTOPUTE.

Mpak coOCTBEHNK € Ha:
e 2499 % ot xanuTana Ha ,Anca dPuHaHc Xonguur* Al, EMK 130110044,
e 100 % ot kanutana Ha ,MH — 12“ EOO[, EUK 175265070
24,99 % ot kanutana Ha ,PeHanda“ Al, EMK 204399851

Mas EezeHueea SlHKoea € Maructbp no 6usHec agpmuHucTpauma (Executive MBA) ot Cotrugli Business
School, XbpeaTusi u bakanaebp no uHaHcu. Pasnonara ¢ Haa 19 roanHu onvut B 6aHKoBKA 1 HebaHKoB
(hUHaAHCOB CEKTOp CbC 3HauuTeneH onuT B codepara Ha OGaHkoBUTE, 3acTpaxoBaTenHute W
VMHBECTULUMOHHM npoayktn u ycnyrn. OTroBOpHa 3a pasBUTME HA HOBU NPOAYKTU U nNasapu BbLB
(bMHaHCOBMTE KOMMaHUK OT rpynarta Ha ,Anda duHaHc Xonaudr‘ Al — Y ,Anda AceT MeHnaXMbHT"
EAL, UN ,bynbpokbpc” EAJl, 3actpaxoBateneH Opokep ,Bpokep WMuc" OO[, ,Kanutan baxka“ Afl,
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Ckonue (MakegoHus). Buna e otrosopHa 3a paspaboTBaHe U BbBeXAaHe Ha MapKeTUHIoBU cTparTerum
1 npoaykTu Ha Eurobank EFG Bwnrapws, Bulgarian Retail Services u [131 baHk, kakTo # 3a crniuBaHeTo
Ha MapKeTUHr orepauuuMTe Ha Tpute (UHAHCOBW WHCTUTYUMW cnea npuaobusaHe Ha [O3W BaHk u
n3roTBsiHe Ha obLua npodykToBa cTparerna nog 6panaa Ha lMNoweHcka baHka. MNoHacToAWeM e YneH Ha
HapsopHusa CbeeT Ha Kanutan BaHvk All, Ckonve, uneH Ha CbBeT Ha aupekTopute Ha ,Bynbpokspc’
EA[l, kakto u OupekTop ,BuUsHec pasBuThe U CTpaTerndeckn MapkeTuHr* Ha “‘Anda duHaHc XonguHr’

ALl

Yyactneto Ha Masi EBreHueBa $lHKoBa B TbProBCKW APYXKECTBa KaTto HeOorpaHm4yeHo OTroBOpeH
CBAPYXHUK, NpUTEXaBaHETO Ha noeeye oT 25 Ha CTO OT KanuTana Ha Apyro ApPYXecCTBO, KakTo U
yyacTMeTo /i B yNpaBNeHWeTo Ha ApYri APYXeCcTBa UMK Koonepauvmn KaTo NpoKypvucT, ynpasuten unm
yneH Ha CbBETU, € ONUCaHo No-A4ony:
e Kanwtan Banka“ ALl, MakegoHus, Ckonue, yn. ,27 Mapt” Ne 1, EBMC 5111056, kaTo 4neH Ha
HapsopHus cbeeT A0 23.03.2024 r;
o ,BynGpokbpc’ EAL, EMK 115152520 kato uned Ha CbBeTa Ha AVPEKTopuTe C mMaHaar Ao
10.12.2022 r.;
Mpsak cobCTBEHMK € Ha:

e 50 % ot kanuTana Ha ,CtHwaiiH ®emunu Tpbet ALl, EUK 202778322.

Mo6omup UeaHoe Eecmamues vima MarucTbpcka creneH no ¢uHaHcn OT YHuBepcuTeTa 3a
HaLWOHaMHO W CBETOBHO cTonaHcTtBo, CodmsA. Pasnonara cbC 3HauuTeneH onut B cdepata Ha
KOHCYNTaHTCKUTE ycnyru. Yyactea B €0HN OT Hal-3HauuTenHuTe npusaTtusauvoHHyn n M&A caoenku B
ctpaHarta. Kato vact ot ekuna Ha ,Byn6pokepc Koncyntunr® EOO[ e yyactBan B CTPYKTYPUPaHETO U
ocuulecTBABaHeT0 Ha Haa 100 cgenkm B obnactta Ha cnuBaHuMATa UM nNpuaobuBaHuATa,
npueaTusauusTa, nyGnvyHOTO npegnaraHe, KOHUeCUOHHW npoueaypu W aAp. MoHacToswem Tou e
ynpasuten Ha ,byn6pokbpc Koncyntunr® EOO/.

He nputexxasa noeeue oT 25 % OT KanuTana Ha TbproBCKU ApPYXecTBa.

MHBecTULIMOHEH KOHCYNTaHT

PelieHusATa OTHOCHO UHBECTUpaHe Ha akTueuTe Ha 1® ,CmapT Tex" B Ha4anoTto Ha 2019 r. ca BanMaHu
oT Bacun BaneHTWHOB ATaHacoB, WHBECTULMOHEH KOHCYNTaHT Ha doHAa A0 3amsHata My oOT
14.03.2019r. o1 I0Opu KataHOB KaTO MHBECTMLUMOHEH KOHCYNTaHT Ha [orosopHusa ¢oHa. PeweHusita
OTHOCHO MHBECTUpaHe Ha akTueuTe Ha [® “Cmapt Tex’ ce B3emar ot lOpu boromunos KartaHos,
WHBECTULIMOHEH KOHCYNTAHT Ha YnpaenasawoTo Apyxectso. lOpn KaTaHoB e 3aBbplunn YHuesepcurteTa
3a HaUWOHamnHO U CBETOBHO CTONAHCTBO CbC cneuvanHoct "Typusbm". ToW uma Abnrorogvilied onuT B
obnactra Ha KopnopaTuBHUTe hUHaHCK, (PUHAHCOBUS aHann3 u KoHcynTauun. Mima npodgecunoHaneH
ONUT KaTo cTaplun pMHAHCOB aHaNM3aTop B MHBECTUMLIMOHHUS flocpeaHuk "Bynbpokbpc” ALl, a npeau
TOBa KaTo WMKOHOMWYeckum aHanusatop BbB B. "Kanutan". lOpu KataHoB e uneH Ha CbBerta Ha
[vpekTopuTe ¥ M3NBIHUTENEH AUPEKTOP Ha ,Anda duHaHe xonauHr’ A" n ,PeHanda” ALl. Uma onut
KaTo ABNroroaulleH AUPEKTOP WHBECTUUMKN B XonauHra. tOpu KataHoB e nuueH3MpaH WHBeCTULIMOHEH
KOHCYNTaHT, nputexasaw, CepTucdukar 3a npugobuto npaso 3a U3BbLPLIBAHE Ha AENHOCT KaTto
WHBECTMLMOHEH KoHcynTaHT Ne 484-UK ot 15.01.2019 r., uspaneH ot Komucua 3a ouHaHCOB Hags3op.
lOpu KaTaHoB e WHBECTUUMOHEH KoHcynTaHT Ha Y[ “Anda Acet MennmkmeHT EALl o1 27.02.2019
rogvHa.

UneHoseTe Ha CbBeTa Ha gupekTopuTe Ha [lpyKecTBOTO He ca nony4vaBanu Bb3HarpaXgeHue 3a
AelHocTTa cu npes 2019 .
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Mpes 2019 r. Hama cknioueHu gorosopu mexay YO ,Anda Acet MeHnpxmbHT” EALl 1 YneHoBeTe Ha
CbBeTa Ha AWPEKTOPUTE U CBbP3aHMTe C TAX MWL, KOUTO Aa ca u3BbH ofuvaiHata AedHOCT Ha
YnpaBnsiBalloTo APYXECTBO UMK CbLUECTBEHO fa Ce OTKIOHABAT OT NasapHuTe yCnosus (porosopu no
un. 2406 ot T3).

MHOOPMALINA OTHOCHO NMPOMPAMATA 3A NPUNATAHE HA MEXXOIYHAPOQHO NPU3HATUTE
CTAHOAPTU 3A NOBPO KOPNOPATUBHO YNPABNEHUE

Mo oTHOWeHUe Ha ynpaeneHueTo Ha ¢ ,Cmapt Tex” Y[ ,Anda AceT MeHnaxmbHT' EALl e npunarano
TOYHO ¥ CTPUKTHO MpueTaTa nporpama 3a Ao6po KOpnopaTUBHO ynpasneHWe Ha HerosuTe 4OroBOPHU
cdoHaose. Mporpamata e cboOpaseHa MSLUANO KakTo C MeXAyHapoAHWTe CTaHAapTH, Taka n Cwe
cneuvdukaTa Ha ynpaeneHMeTo Ha AOroBOpHN (HOHAOBE U OTHOLLUEHUATA C UHBECTUTOPUTE B TAX.

CbBUTUA CNEQ OATATA HA ®UHAHCOBUA OTHET

B nepuopa mexay patara Ha cbvHaHCOBUS OTYET W jJaraTta Ha op,oﬁpeHme 3a I'IYGJ'II/IKYBaHe ca
Bb3HWKHaNu cnegHnTe Kopurupawn cbbnTUA.

- Ha 20.02.2020r. CbBeTa Ha aupektopute Ha Y[ ,Anda AceT MeHWIKMBHT" Ha OCHOBaHWe yn. 46, an.
1 BBE BpBb3Ka € un.26, an. 1, MspeyeHve NbPBO, NPeANoXeHne NocNeAHo, BbB Bpb3ka c un. 27, an. 1, T
16 ot MNpasunaTta Ha [JorosopeH ¢oHA ,CmapT Tex‘ B3e pelweHwe 3a npekpaTaBaHe Ha doHAa U
HerosaTta nukemaauma no pega Ha 3OKNCOMNKU u Hapenba Ne 44 3a naucksaHuATa KbM OEeNHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHW CXeMmK, ynpasnseailuTe Apyxectsa, HaUWOHaNHWTe WHBECTULWOHHU
¢oHOoBe ¥ nuuarta, ynpaenssaliyM anTepHaTUBHU UHBECTULIMOHHU cdoHpoBe (Hapeaba Ne 44). Ha
3aceAaHWUeTo e NpUeT NNnaH 3a nukeuaauvs forosopeH ¢oHa ,CmapT Tex" cbobpaseH c HopMaTUBHUTE
usncksaHus no Hapen6a Ne 44, cboTBETHO NpunaraHe Ha OTHOCUMUTE TEKCTOBE OT ThProBCKMA 3aKOH
W C NPEABUAEHN MEPKM 3a 3aLLMTa Ha NpuTexaTtenuTe Ha Asnose BbB (oHAQ, B TOBA YMcHo 3abpaHaTa
Aa ce W3BBLPLIBAT GAENKN C aKTMBM Ha (hOHAA, OCBEH aKO TOBa Ce Hanara OT nukBuAaumsTa. Beudku
pa3sxoav BB Bpb3ka C npoLieaypara no Nvkenaauma 1 npekpaTasaHe Ha [loroBopeH hoHA, ~,CMmapt Tex“
ue 6baaT 3a CMeTKa Ha YNpaBnAaBalloTo APYKECTBO.

- oT 21.02.2020 roguHa ce cnpsi npoaax6aTa Ha aanose Ha JloroBopeH ¢oHA ,CmapT Tex", KakTo 1
06paTHOTO M3KyryBaHe Ha AsNoBe Ha ocHoBaHue un. 25, an. 1, 7. 3 ot MNpasunata Ha [lorosopeH choHg
,CmapT Tex‘. OT 21.02.2020 roauHa [loroBopeH ¢oHa ,CmapT Tex" HAma pa wspasart u obpatHo
W3KynyBaT AASIOBE U HAMA Aa Ce N3BBLPLLBA PasNopexaaHe C akTuBuTe Ha poHA0BETE, OCBEH aKo ToBa
He ce Hanara oT nuKeuaauuATa.

- ¢ Pewenne Ne 219-A® ot 19.03.2020 r. Ha Komucua 3a pvHaHCOB HaA30p € usnadeHo paspetlexne
3a npekpaTtaBaHe Ha A ,CmapT Tex‘ ynpaenssaH ot Y[ ,Anga AceT MeHumkmbHT' EAL, Ha
OCHOBaHwue un. 157, an. 7 ot 3akoHa 3a AeNHOCTTa Ha KOMEKTUBHUTE NMHBECTUUMOHHW CXeMU U Ha APYTU
NpeAnpuATUS 3a KONeKTBHO uHBecTUpaHe (3AKNCAMNKWN), Bbe Bpb3ka ¢ un. 108 BLB Bpb3ka C un. 107,
an. 2 ot Hapen6a Ne 44 oT 20.10.2011 r. 3a M3NCKBaHMATa KbM AEWHOCTTa Ha KONEKTUBHUTE
VHBECTULMOHHW CXEMW, yNpaBensisalyuTe APYKECTBA, HALMOHanHWTe WHBECTUUMOHHW ¢oHAoBE U
nuuaTa, ynpaenssaly anTepHaTUBHN UHBECTULIMOHHN hoHaoBe nun. 13, an. 1, T. 5 un . 6 oT 3akoHa
3a KomucusTta 3a oMHaHCOB Haa30p, BbB Bpb3ka € Wi, 19, an. 2, T. 2 BbB Bp. c an. 1, T. 1, npean. BTopo
ot 30KUCAOMNKW, cernacHo pelieHve Ha CbBeTa Ha AupekTopute Ha YNpaBnaBalloTo APYXECTBO
,Anda AceT MeHnmxmMbHT EALL, B3eTO Ha 3acepaHune ot 20 chespyapu 2020r.

CpoKbT 3a NKBUAAUMS Ha AorosopHus oxg e ao 31.05.2020r.
3a nuksupaTop Ha [1d ,CmapT Tex" e HasHayeHa Masa HAHkosa.
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FoauweH aoknan 3a AeHocTTa
31 pekemspun 2019 r.

B nepvoaa mexay patata Ha ¢uHaHCOBMA OTYeT M garata Ha ofgobpeHue 3a nyGnukyBaHe ca
BB3HUKHANW CNeAHNTE HEeKOpUTMpaLwK cuouTus.

- B Havanoto Ha 2020 r. nopagn pasnpocTpaHeHMETO Ha HoB kopoHaeupyc (Covid-19) B cBeToBeEH
mawab ce nossuxa 3aTpyAHEHMA B OM3Heca M MKOHOMMUYecKaTa AeAHOCT Ha peauvua npeanpusiTus 1
uenu nkoHomudyecku otpacnu. Ha 11.03.2020 r. CeeToBHaTa sgpasHa opraHusauuns o6sasu n HaNMUNeTo
Ha naHgemus oT kopoHasupyc (Covid-19).

Ha kanvuranosute nasapu fnpes nocnegHuTe ceamuum ce Habnaaea PA3KO noBuvLLaBaHe Ha HUBOTO Ha
nasapHaTa BonaTUIHOCT, MOPOAEHO B OCHOBHATa CU YacCT OT pasnpoaaxbu Ha akTUBM U pe6ar|chupaHe
Ha FIOpTdJeI?IﬂVI Ha roneMm NHCTUTyUMOHanHn WHBECTUTOPWU, KOeTo AoBede U A0 3HaduTeneH cnaj B
AOXOAHOCTTa Ha OCHOBHUTE GOPCOBVI NHOEKCWU.

CuTyauusTa v npeanpueTUTe Mepku OT AbPKABHUTE BIACTU Ca USKIIOYUTENHO ANHAMWYHW, Nopaau
KOETO KbM MOMEHTa pbKOBOACTBOTO HAa POHAA HE € B CbCTOAHWE Aa OLIEHW BANAHWETO Ha KOPOHaBUPYC
naHaemMusTa BbpXy 6bAeLoTo (PMHAHCOBO CHCTOAHME W pe3ynTaTuTe OT AeWHOCTTa My, HO CYMTa, Ye
Bb3gencTeueTo My 6u morno aa foBeae A0 BONATUIHOCT Ha MasapHWUA M LIEHOBM PUCK, CBbP3aH C
uHaHcoBUTE akTMBN Ha DoOHAa N € BBL3MOXHO Aa MMa HeraTuBeH edeKkT BbpXy CTOWHOCTTa Ha
duHaHcoBuTe akTUBM Ha PoHAa.

Mpeacraense 20.03.2019r.

rp. Cochnsa
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AOKNAA HA HESABUCUMUA OOAUTOP

[o Cob6cTBeHULUTE HA OANOBE Ha
AOTrOBOPEH ®OHA CMAPT TEX
rp. Cocdma

[oknan oTHOCHO oauTa Ha GUHAHCOBMUA OTYeT

MueHue

Huve usebpwmnxme oaut Ha pmHaHcoBus oTyeT Ha [lorosopeH ¢oHA “Cmapt Tex” (,PoHaa"), cCbabpXxaLy oTyeTa
3a (pumHaHCOBOTO CcbCTOsiHME kbM 31 aekemepu 2019 r. M oTyeTa 3a nevanbara wnu 3arybata v apyrus
BCceobxBaTeH [OX0A, OTYET 32 NPOMEHWUTE B HETHUTE aKTUBM, NPUHAANEXaLM Ha UHBECTUTOPUTE B ASNOBE Ha
doHAa U OTYETa 3a NapuMYHUTE MOTOLM 3a roAMHaTa, 3aBbpliBalja Ha Tasu AaTta, KakTo U NOSACHUTENHUTE
NPUNOXEHUS KbM (DUHAHCOBUSA OTYET, BKIIOYBALM U 060OLLEHO ONOBECTsiIBaHE Ha CbLECTBEHUTE CYETOBOAHM
NONUTUKMN.

Mo Hawe MHeHWe, NPUNOXEHUAT (UHAHCOB OTYET AaBa BApPHA W YecTtHa npeacTasa 3a (PUHAHCOBOTO
cberosiHue Ha PoHaa kbM 31 aekemspu 2019 r., HeroBuTe (bMHAHCOBMU pesynTaTh OT AEWHOCTTa U Napu4HUTe
My NOTOUM 3a roAgvHata, 3aBbpluBalja Ha Tasu AaTa, B CLOTBETCTBME C MexayHapogHuTe craHaapTM 3a
¢uHaHcoBo otyutaHe (MC®O), npuetn ot EC, moguduumpaHa ot doHaa 6asa 3a oueHka Ha uHAHCOBUTE
aKTuBK, NOCoOYEeHM B nNosicHeHne 2 “OcHoBa 3a WM3roTBAHE Ha puHaHcoBuTe OTYETU W GbLArapckoTo
3aKOHOAATENCTEO,

lNapazpagh 3a o6pbuaHe Ha HumaHue
O6pbLjame BHUMaHWeE Ha:

1. MosicHeHune Ne 19 CvbuTus cnep kpas Ha OTYETa B KOETO € ONOBECTEHO, Ye Ha 20.2.2020 r. PbkoBoACTBOTO Ha
doHaa, npeasna NPOrpecuBHOTO HamsNaBaHe Ha HETHUTE akTueuM Ha PoHAaa M nuncara Ha ONTUMUCTUYHM
nepcnekTuen 3a NoAAbPXaAHETO Ha HWBA, KOUTO Aa OCUIYPAT pacTeX, € B3eno peleHve Aa obsssBu doHAa B
nukeupaumns. PeweHneto e oaobpeHo ot Komucusita 3a ¢pvHaAHCOB HaA30p Ha 3acefaHwe, NpoBeaeHo Ha
19.3.2020 .

2. lNMosicHeHne Ne 2 “OcHoBa 3a U3roTBAHE Ha (PMHAHCOBMA OTYET’, B KOETO € OMNOBECTEHO, Y€ CbobpasHo
pelieHneTo Ha PLKOBOACTBOTO U OMakBaHMATA 3a CbOMTUSA Npe3 cneaBallus OTYETEH Nepuoa, pbkOBOACTBOTO HA
doHaa cunTa, Ye M3NON3BAHETO Ha NpMHUMUNAa Ha AEWCTBALLOTO NPpeANpUATUE HE € YMECTHO NpU M3rOTBAHETO Ha
uHaHcoBus oTtyeT kbM 31 pgekemBpu 2019. 3a nocturaHe Ha nNpeAcTaBAHE HA HageXaHa WM YMecTHa
nHdpopmauuaTa BbB huHaHcoBuTe oTyeT Ha PoHaa 3a 2019 r. e npunoxeHa moauduumpaHa 6a3a 3a oueHka
Ha (uHaHCOBMTE aKTUBM W pesynTatuTe OT AerHocta Ha doHaa kbm 31.12.2019 r. C uen AOCTOBEPHO
npeacraessHe Ha akTusute Ha doHAa BLB (uMHAHCOBUA OTYeT, uHaHcosBuTe akTueu kbM 31.12.2019 r. ca
OLUEHEeHU NO TAXHaTa HeTHa peanuavpyema CTOMHOCT, NpeAcTaBnsAsalla cnpaseanueata MM CTOAHOCT KbM
Aararta Ha (puHaHCOBMS OTYET, HamaneHa c oMakBaHWTE pa3xoau No peanu3upaHeTo UM.

HaweTo MHeHue He e MO,CWIQ)VILWIpaHO BbB BPpb3ka C Te3u BbMNpPOCU.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX| CONSULTING

RSM BG OOD is a member of the RSM network and trades 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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ba3a 3a napazsiBaHe Ha MHeHHe

Hue u3BbpMxMe HalMA oauT B CbOTBETCTBUE C MexayHapoanute oavTopcku ctaiaapt (MOC). Hawwte
OTFOBOPHOCTU CBFMACHO TEe3W CTaHJapTM ca OnucaHu AONBAHMTENHO B pasfdena oT Hawusa Joknag,
~OTrOBOPHOCTN Ha oauTopa 3a oauTa Ha (puUHAHCOBMA OTYeT'. Hue cme HesaBucumu OT [IpyKECTBOTO B
cboTBeTCTBME C MexAyHapoAHUs eTWdeH KOoAeKC Ha MpodEecHOHanHWTe CYETOBOAWTENMU (BKNIOYUTENHO
MexayHaposHu CTaHRapTU 3a Hes3aBUCMMOCT) Ha CbBETa 3a MeXAyHapoAHM CTaHOapTW No eTuka 3a
cyetoBoguTenu (Kogekca Ha CMCEC), 3saefiHO C eTUYHUTE W3NCKBaHMA Ha 3aKkoHa 3a He3aBUCMMUS (PUHAHCOB
0AUT (3HPO), NpunoXuMmu No OTHOLLEHWE HA HALWWA OAUT Ha (MHAHCOBMS OTYeT B Bbhrapus, Kato Hue
U3MbIHUXME 1 HalUTe APYrM €TUYHW OTrOBOPHOCTM B CLOTBETCTBUE ¢ U3nckeaHusaTa Ha 3HPO u Kogekca Ha
CMCEC. Hve cuutame, Ye OfUTOpCKUTE [OKA3aTenNCTBa, NOSyYEHN OT HAC, Ca JOCTATBYHM W YMECTHY, 3a Aa
ocurypat 6a3a 3a HaWeTo MHEHWe.

Apyra undopmauus, pasnnyHa oT (PUHAHCOBUA OTHET U OAUTOPCKUA AOKNAA BbPXY HEro

PBKOBOACTBOTO HOCK OTrOBOPHOCT 3a ApyraTta UHdopmaums. [pyrata MHOpMaLMS ce CbCTOM OT AoKnag 3a
AENHOCTTa, USroTBEH OT PbKOBOACTBOTO CLINACHO 3aKOHa 33 CYETOBOACTBOTO, HO HE BKMIOYBA (PUHAHCOBUS
OTYET W HalLMA OAUTOPCKU AOKNaZ BbPXY Hero.

HallieTo MHeHWe OTHOCHO chUHaHCOBUS OTHET He 06xBaLya ApyraTa HOPMaLMA U HUE He n3passiBame KakKBaTo
1 Aa e popma Ha 3aKnYeHUe 3a CUrYPHOCT OTHOCHO Hesl, OCBEH aKO HE € U3PUYHO NOCOMEHO B A0KNAAa HU U A0
cTeneHTa, [0 KOATO € NocoyeHo. BbB Bpb3ka € HaLLMS OauT Ha (PUHAHCOBUA OTHET, HaLLATa OTFOBOPHOCT Ce
CbCTOM B TOBA ja NpoyeTem Apyrata MHOPMaLMA 1 NO TO3W HA4MH Aa NPELEHUM Aanu Tasu Apyra nHdopmaums
€ B CbLUECTBEHO HECLOTBETCTBME C (OMHAHCOBUSA OTYET UMK C HALLWTE NO3HaHUSA, NPUAOGUTY NO BpeMe Ha oauTa,
unu no Apyr HauuH usrnexga Aa ceAbpXa CbLUECTBEHO HenpaBunHO AoknageaHe. B cnyyaii ye Ha 6asara Ha
pabotara, KOATO CMe MSBBbPLUMNW, HUEe AOCTUIHEM [0 3aKMOYEHME, Y€ € HanvLe CbLUECTBEHO HernpasunHo
AOKnNajaBaHe B Tasun Apyra uHdopmauus, OT Hac Ce M3UCKBa Aa AoKnajBaMe To3u ¢akT. Hsmame kakso aa
Jokrnaaeame B TOBA OTHOLLEHUE.

OTroBOopHOCT Ha PBLKOBOACTBOTO 3a (UHAHCOBHUA OTYET

PBKOBOACTBOTO HOCH OTFOBOPHOCT 3@ M3rOTBAHETO M JOCTOBEPHOTO NPEACTABAHE HA TO3W (PUHAHCOB OTYET B
CLOTBETCTBUE C MexayHapoaHuTe CTaHaapTy 3a omHaHcoBo oTuuTaHe (MC®O), npueti ot EC, moanduumpana
ot ®oHaa Gasa sa oueHKa Ha (PUHAHCOBUTE aKTMBMW, NOCOYEHU B MOSiCHeHWe 2 “OCHOBa 33 W3roTBSHE Ha
(bMHaHCOBUTE OTYETU" 1 BBLArAPCKOTO 3aKOHOAATENCTBO, KAKTO M 33 TakaBa CUCTeMa 3@ BLTPELLEH KOHTpON,
KaxBaTo PLKOBOACTBOTO ONpeaens Kato HeoGxoAMMa 3a OCUTy pSIBAHE U3rOTBAHETO Ha (OMHAHCOBK OTYETH, KOUTO
He CbABPXKAT CLLLUECTBEHV HENPaBWUIHN OTYUTAHUA, HE3ABMCUMO AAnK AbIDKALUM CE HA U3MaMa UMM rpeLLKa.

Mpu n3roTesAHe Ha (MHAHCOBWS OTYET PLKOBOACTBOTO HOCKM OTTOBOPHOCT 3a OL|EHSIBaHEe Ha CMocoBHOCTTa Ha
doHaa Aa NpoAbLIKM Aa DYHKUMOHMPA KaTo AeWCTBaWo NpeanpusThe, ONOBECTABANKW, KOraTo ToBa e
NPUNOXWMO, BBMNPOCK, CBBLP3aHW C NPeAnoNIOKEHUETO 33 [elCTBaWo NpeanpuATUE W M3NOM3Baiku
cyeToBoAHarTa 6asa Ha ocHoOBaTa Ha NPeAMNONOXEHUETO 3a AeACTBALIO NPEeaNPUsATUE, OCBEH aKo PbKOBOACTBOTO
He Bb3HamepsBa Aa nuksuavpa PoHAaa unu fa npeycTaHoBm AEMHOCTTa My, UMW aKo PbKOBOACTBOTO Ha NPaKTUKa
HAMa Apyra anTepHaTuBa, OCBEH Aa NOCTLNW MO TO3U HaYUH.

OTroBopHOCTH Ha 0AUTOPA 32 OANTa Ha (PUHAHCOBUSA OTYET

HawwTe uenu ca ga nony4um pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBa A1any PUHAHCOBMUST OTYET KaTo Lsno
He CbAbpXa CbLUECTBEHN HENPaBUIHN OTYMTAHUS, HE3ABUCMMO AaNK AbMKALLM Ce Ha W3Mama WNK rpeLuka, u
Aa n3nafem O[UTOPCKM AOKNAA, KOWTO Aa BKIKOYBA HALLIETO OAMTOPCKO MHEHWE. PasyMHaTa CTeneH Ha CUrypHOCT
€ BUCOKa CTEMEeH Ha CUrypHOCT, HO He e rapaHuus, Ye OAWT, U3BBLPLLEH B choTBeTCTBUE ¢ MOC U 3akoHa 3a
HesaBuCMMUS (DMHAHCOB OAMT, BUHAarK LUE Pa3KpuUBa CLLIECTBEHO HENpaBuUNHO OTYMTaHe, KOraTo Takosa
CbllecTeyBa. HenpaBunHU OTYUTaHMA MoraT Ja Bb3HUKHAT B Pe3yNnTaT Ha M3MaMa UNu rpeLlika v ce cHuTaT 3a
CbLUECTBEHM, ako 61 MOrno pasymMHo Ja ce 04aKBa, Ye Te, CAaMOCTOATENHO MAN KaTo CLBKYNHOCT, B1xa Mornv aa
OKaXKaT BNMSHUE BbPXY UKOHOMUYECKUTE PEeLLEeHNs Ha NoTpeBuUTenuTe, B3eMaHn Bb3 OCHOBA Ha TO3W (PUHaAHCOB
oTyeTKarto YacT oT oauTa B cLoTBeTCTBME ¢ MOC, HMe n3non3same NpogecHoHanHa npeLieHka 1 3anassame
npochecoHaneH ckenTULW3BLM Mo Bpeme Ha uenus oaut. Hue cbluo Taka:

— uaeHTUdMUMpamMe U OLeHsiBame puckoeeTe OT CbLUECTBEHW HENpaBWUMHWM OTYMTaHUS BBB (PUHAHCOBMSA
OT4YET, He3aBUCUMO Janu AbIKaLly ce Ha uamama Unu rpeLlka, paspaboresame n M3NbIHABaMe OANTOpPCKN
npoueaypu 8 0TroBop Ha Te€3W PUCKOBE W NnosnyvyaBame O4UTOPCKN A0KA3aTEeNCTBa, KOMTO Aa Ca AOCTaTbYHU
U YMecTHW, 3a aa ocurypat 6asa 3a HaweTo MHeHue. PuckbT Aa He Obpe PaskpuTO CbLECTBEHO
HENpaBWIIHO OT4YMTaHe, KOeTO € pesynTar OT u3Mama, € MNO-BUCOK, OTKOMKOTO pUCKA OT CbLUECTBEHO
HENPaBUNHO OTYUTaHE, KOETO € pesynTaT OT rpeluka, Tbil KaTo UsMamMaTa MOXe fa BKAYBa TalHo
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crnopasymsiBaHe, danwuduympane, npegHaMepeHn Nponyckn, U3sIBNEHUA 3a BbBeXJaHe Ha ogutopa B
3abnyxaeHue, Kakto W NpeHebpersaHe UnK 3aobukansiHe Ha BETPELLHUS KOHTPOST,

— nony4yaeame pasbupaHe 33 BBLTPELUHUS KOHTPOM, WMMAall OTHOLUIEHWE KbM OguTa, 3a Ja paspatortum
OAMTOPCKKU NpoLeaypy, KOUTO Aa ca NOAXOASLWMU NPU KOHKPETHUTE 0BCTOATENCTBA, HO He C LUen UspasasaHe
Ha MHeHWe OTHOCHO e(PEKTUBHOCTTa Ha BbTPELLHUS KOHTpo Ha PoHAa;

— OLeHsBamMe YMECTHOCTTa Ha W3MOoN3BaHWTE CHETOBOAHU NONUTWUKA W PasyMHOCTTA Ha CHETOBOAHUTE
NPUBAN3UTENHN OLIEHKN 1 CBBP3aHUTE C TSIX ONOBECTABaHUS, HanpaBeHW OT PbKOBOACTBOTO;

— AocCTurame [0 3aKovMeHWe OTHOCHO YMECTHOCTTa Ha W3NonsBaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBoAHaTa 6a3a Ha ocHoBaTa Ha MpPeAnofioXEHWETO 3a JeicTeallo npesnpusTue WU, Ha 6asata Ha
AONy4YeHnTe 0AUTOPCKA AOKa3aTencTea, OTHOCHO TOBA Aany € Hanuue CbLUECTBEHA HECUTYPHOCT, OTHacsLWa
ce o CuOUTUA UIK YyCnoBuA, KoUTo B1xa MOrnuM Aa NopogAT 3HAaYMTENHU CbMHEHUS] OTHOCHO CNOCOGHOCTTa
Ha ®oHAa Aa NPoAabMKM Aa YHKUMOHWpA KaTo AeitcTBawio npeanpuaTve. AKO HWe [OCTUIHEM Ao
3aknoveHne, Ye € Hanuue ChLUECTBEHA HEeCUrypHoOCT, OT Hac Ce W3WCKBa fAa NpMBNEYEeM BHUMaHWE B
OJWTOPCKMA CU AOKNMAA KbM CBbP3EHUTE C Tasu HECUTYPHOCT OMOBECTABAHUS BbLB (PMHAHCOBUA OTHET UNKU B
cnyvai ye Te3u ONOBECTABAHMA Ca HeaAEeKBaTHW, Aa moaudunLMpame MHEHMETO cW. HawwuTte 3aknioveHns
ce ocHoBaBaT Ha OQUTOPCKMTE [QOKAa3aTesicTea, NoNy4YeHW A0 AaTata Ha oguTOPCKUS HM Aoknaf. Bbaelum
cubuTUA Mnu ycnoeus 06ave morar ga craHart npuymHa doHaa Aa npeycTaHoBu PyHKUNOHMPaAHETO CU KaTo
AEeACTBaLLo NpeanpuaTue;

— OleHsABaMe LANOCTHOTO NpefcTaBsHe, CTPYKTYPa U CbAbpXKaHue Ha (PUHAHCOBUS OTYET, BKMHOYMTENHO
onosecTABaHWATa, U ganv GUHaAHCOBUAT OTYET NpeacTaBA OCHOBOMOMAarawmTe 3a Hero CAenku n cuouTus
MO Ha4MH, KOMTO NOCTUra AOCTOBEPHO NpeacTaBsHe.

Hue komyHMKMpame ¢ PBLKOBOACTBOTO, Hapen C OCTaHanuTe BbNpocu, nnaHupaHus obxsaT M Bpeme Ha
M3MbIIHEHWE Ha OAMTA U CBLUECTBEHWUTE KOHCTaTALUMKM OT OAMTA, BKIIOUMTENHO CLLUECTBEHW HeJoCTaTbLy BbB
BBLTPELUHNS KOHTPON, KOUTO MAEHTUMUMPaMe No BpeME Ha N3BBLPLLUBAHUA OT HAC OfMT.

[oknan BLB Bpb3ka C APYrM 3aKOHOBW U PErynaTopHU N3UCKBaHUA

HonbnHumenHu ebnpocu, koumo nocmaes 3a doknadeaHe 3aKoHbmM 3a c4emosodcmeomo

B ponbnHeHne Ha HawwyTe OTroBOPHOCTM W AoKNaasaHe cbriacHo MOC, onucaHu no-rope B pasgena Jpyra
vHopmaLua, pasnuyHa oT PUHAHCOBUS OTUYET U OQUTOPCKUSA OOKNAL BbPXY HEro” no oTHOWeEHWE Ha Aoknaja
3a JefiHOCTTa, HWE M3NBIHUXME U NpoueaypuTe, nobaserun kbm uanckearute no MOC, ckrnacHo ,YkasaHus
OTHOCHO HOBW U pasLLnpeHn oQUTOPCKN AOKNaAWN U KOMYHUKALMA OT CTPaHa Ha oguTopa" Ha npodecuoHanHara
opraHusaumns Ha peructpupanute ogutopu B bvnrapusa, UHCTUTYTa Ha AUNNOMUPAHNTE eKCNepT-CHETOBOAUTENN
(MOEC)*. Tesu npoueaypw KacanaT NPOBEPKM 3a HANUUYUETO, KAKTO 1 NPOBEPKU Ha hopMaTa 1 CbAbPKAHNETO Ha
Tasu apyra udcpopmavims ¢ Luen aa Hi NognoMorHaT BbB (hopMyupaHe Ha CTaHOBULLE OTHOCHO TOBA Aanu apyrara
uHdopmaLua BKIIOYBA OMNOBECTABaAHMATA W AOKNaABaHusiTa, npendeuaeHn B [MaBa ceama oT 3akoHa 3a
CUYETOBOACTBOTO, Npunoxum B Bbnrapus.

Cmanosuuje ebe epb3ika ¢ 4. 37, an. 6 om 3akoHa 3a ciemoeodcmeomo
Ha GaszaTa Ha n3BbpLueHMTE NpoLUeaypy, HaLLETO CTaHOBULLE €, Ye:

(a) vHdopmaumaTa, BKkNoMeHa B AoKNgaAa 3a JEMHOCTTa 3a (puHaHCOBaTa roAnHa, 3a KOSITO € W3roTBeH
(bUHaAHCOBUAT OTYET, CbOTBETCTBA HA (PUHAHCOBMS OTYET;

(6) noknaawLT 3a AeliHOCTTa € U3rOTBEH B ChOTBETCTBUE C USUCKBAHUATA Ha [naBa ceamMa OT 3akoHa 3a
CYETOBOACTBOTO.

£ T ~
a-p Mapuana Muxainosa g oBa
Ynpasurten ) phoTroBopeH 3a oauta Ne203
PCM BI 00fi £ 4\ /

ORMTOPCKO APYXeCTBO Ig!:‘ﬂ /

0B~
21 anpun 2020 r. ££.t{'_§.‘__._§’/
I'p. Cotusa, yn. npod. Ppurbod Hancen 9, er.7, Bbnrapusa
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OT4eT 3a (pNHAHCOBOTO CLCTOAHUE

MoacHeHUA 2019 2018
‘000 ns. ‘000 nB.

AKTnBM
PrHaAHCOBKN aKTUBN 5 519 569
BaemaHusa no NUXeuW 1 Apyry B3eMaHus 7 1 2
Mapn 1 napruyHN eKBUBANEHTH 8 111 100
TekywWwu akTueu 631 671
HeTHu akTuBMW, NpUHaQnexaiymn Ha 9
MHBECTUTOPUTE B AANOBE
EmMuTtnpan KanuTan 1274 1313
MpemueH peseps 1 066 1 046
HarpynaHa 3aryba (1710) (1 690)
O6ui0 HETHY aKTUBU, NpUHaANexawm Ha 630 669
WHBECTUTOPUTE B OANOBe
Macusn
Tekywin nacueu
3agbKkeHns KbM CBLP3aHn nuua 13.2 1 2
O6uwo nacueu 1 2

HeTHun akTuBm, np/u,ﬁf':

asinose n nacusr—"- 3
!.

Maroteun:

Oarta: 20.03.2020 .

3aBepnn CLIMACHO OAUTOPCKN Aoknan oT aata 21.04.2020 r.:

a-p Mapuana Muxaiinoea
Ynpasuten

PCM Bl OO
OAunTOPCKO APYXECTBO

Ly,

| 2
_A-p Mapuana Muxainosa éé
F H oAuTOp, OTro H 3a oguTa
,//TEW F} P }C’/P
(4
4

MosicHeHWATa KbM (hHAHCOBUSA OTHET OT CTP. 6 A0 cTp. 35 npeacTaBnABaT HepasaenHa YacT OT Hero.
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OTtueT 3a nevyanbarta unu 3arybata u apyrus BceobxsaTeH
Aoxop 3a roguHata, npuknoysaila Ha 31 gekemspu

MosicHeHun 2019 2018
‘000 nB.. ‘000 nB.
Mpuxogn oT AUBUAEHTH 4 10
HetHa 3ary6a oT chvHaHCOBM aKTWBY 10 - (154)
Apyrv npuxoam 1 1
MNevan6al/(3ary6a) oT (hpmHaHCOBU aKTUBMU 5 (143)
Pasxoau 3a Bb3HarpaxaeHue Ha
ynpaBnsBaLoTo APYXeCTBO 131 (16) (29)
Pasxoau 3a Bb3HarpaaeHue Ha 6aHkaTa
AenosuTtap " 4) (4)
Apyrn onepatuBHK pasxoau 12 (5) (7)
O6uwo pa3xoau 3a onepaTuBHa AeHHOCT (25) (40)
3aryba 3a roguHara (20) (183)
O6uo BceobxBaTHA 2 3 (20) (183)
[ 1] N\ /AN =3
Waroteun: (-. A\ (J' 7))
Benet AkayHT EOO],
LanvenKohes - Ynpaeuten

Oata: 20.03.2020 .

3aBepun cbrnacHo oAUTOPCKU AoKNag oT AaTa 21.04.2020 r.:

O-p Mapuana Muxaiinoea
Ynpasurten

PCM BIr O0O[
OAUTOPCKO APYKECTBO

MosicHeHUsTa KbM bUHaHCOBUA OTYET OT cTp. 6 go ctp. 35 npeacrasnABaTt HepasgenHa vYacT OT Hero.
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OTyerT 3a npoMeHNTE B HETHUTE aKTUBKU, NpuHaaneXxatwlin Ha
MHBECTUTOPUTE B AdloBe

O6wo HeTHM
aKTUBM,
EMmuTupaH Mpemuer HatpynaHa npuHagnexawm
Kanutan peseps 3aryba Ha
MHBECTUTOPUTE
B Aanose
‘000 n.. ‘000 n.. ‘000 ne. ‘000 n..
Canpo xbMm 1 AaHyapu 2019 r. 1313 1046 (1 690) 669
Emutupare 18 (9) - 9
O6paTtHo uskynyesaHe (56) 28 - (28)
Chenku ¢ UHBeCTUTOPUTE B
asnose (38) 19 - (19)
3aryba 3a roguHaTa - - (20) (20)
O6o BceobxBaTHa 3aryba 3a
roavHaTa ) ) (20) (20)
Canpo kum 31 o 1275 1065 (1710) 630
/ i ‘rl; p
Waroteun: NAAL" L))
Behe&&;;aynr EOO,D,
NaHven Kones=Ynpasuten

[ata: 20.03.2020 r.

3asepun cbrnacHo oguTOPCKN Aoknag oT aata 21.04.2020 r.:

Aa-p Mapwana Muxainoesa /)
Ynpasuten

PCM BI' OO
OANTOPCKO APYXECTBO

/.

MoscHeHnATa KbM cbuHaHCcOBUSA OTYET OT CTp. © OO CTp 35 npencraenaBaT HepasAesiHa YacT OT Hero.
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OTyerT 3a NnpoMeHuTe B HETHUTE aKTUBWU, NpuHagneXxawin Ha
MHBECTUTOPUTE B AANoBe

Canpo kbM 1 aHyapu 2018
r.

EdcbekT oT npunaraHe Ha
MC®O 9
MpeusuucneHo canao
KbM 1 avyapu 2018 .

YBenwuieHuve
HamarneHue
Chenku ¢ uHBeCTUTOPUTE

B AAnoBe

3aryba 3a roguHarta
O6Luo BceobxeaTHa 3aryba

saropuHata o pia o

2018 .
N3roTeun:

{ 07
i)

1 y i
| 8 1R
= v d

\\._\ \\ B 4 /
P =N Z

e i
.

Emutupan MpemueH PezepB ot HarpynaHa O6wo HeTHU
Kanutan pesepB nocneasaula 3aryba aKTMBM,
oLeHKa Ha fnpuHaanexaum
(pmHaHCOBU Ha
aKTVBM Ha MHBECTUTOPUTE
pasnonoxeHue 3a B AANoOBe

npogax6a
‘000 ne. ‘000 nB.. ‘000 nB. ‘000 n.. ‘000 ne.
2299 625 501 (2 008) 1417
- - (501) 501 -
2299 625 - (1507) 1417
177 (75) - - 102
(1163) 496 - - ~ (667)
(986) 421 - - (565)
- - - (183) (183)
- - - (183)  (183)

1313 1 046

M
Berteg’AkayHT EOO[,

DNaHwek Kories - YnpasuTen

Nara: 20.03.2020 r.

3aBepun CbrnacHo oguTopckn aoknag ot garta 21.04.2020 r.:

Aa-p Mapvana Muxaiinosa | //

Ynpasuten
PCM BI EOO[
OanTopCKO APYXKECTBO

——
MosicHeHUsTa KbM (hUHAHCOBUA OTUET OT CTP. 6 A0 CTP.

npeacrasnaBar HepasgenHa YacT OT Hero.
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OT4eT 3a Napu4HMTE NOTOLM 3a roguHaTa, NpuKNioyBalla Ha

31 nekemspwu

Mapu4eH NOTOK OT onepaTtuBHa AeHOCT
Mpuoobreaxe Ha HegepUBaTUBHN
(bnHaHCOBW aKTUBK

MocTenneHus oT npogaxbta Ha
HegepuBaTUBHU PUHAHCOBU aKTUBK
Mony4yeHn anBUAEHTN

Mony4veHn nuxsu

Opyrv brHaHcoBM pasxoau

MnawaHusa no onepaTMeHU pasxoau

MapuyeH NOTOK OT onepaTuBHa OEWHOCT

MapuyeH NOTOK OT (puHaAHCOBA AEAHOCT
MocTbnneHus oT eMUTUPaHe Ha Asnose
Mnawaxna no o6paTHO M3KynyBaHe Ha AANoBe
MapuyeH notok ot huHaHCOBa AEAHOCT

HeTHa npoMsiHa B napy U NapuyHu
eKBUBANEHTH

IMapw ¥ Napy4HN EKBUBANEHTY B HAYanoTo
Ha roguHara

Mapy u Napu4HN eKBUBANIGHTH B Kpasi Ha
rogmHara KA Ao

WNaroTeun:

Benec. Akbym EQO,D
Nanveri-Kofies = Ynpasuten

Dara: 20.03.2020 .

MosicHeHue

3aBepun CbrnacHo oAUTOPCKN JOKaA OT Jarta 21,94.2029¢'

a-p MapuaHa Muxaiinoea / /
Ynpasuten (
PCM bI' EOOJ =

OpanTOPCKO APYXECTBO ), 7

/

Pem Bt 008

2019 2018

‘000 ns.. ‘000 nB..
(289) (334)
339 929

5 8

1 -

(1) -
(25) (44)
30 559

9 104

(28) (667)
(19) (563)
11 (4)
100 104

%

MosicHeHUsITa KbM pUHAHCOBUSA OTYET OT CTP. 6 A0 CTp. 35 NpeAcTaBnNsABaT HepasgenHa YacT OT Hero.
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MosicHeHNAa KbM (PUHAHCOBUSA OTYET
1. O6wa uH¢popmauus

HorosopeH coHg ,CmapT Tex” (C npeaviHO HaumeHoBaHuwe ,Anca M3bpaHu Akumn®) (PoHABLT) e
aorosopeH oHA No cMucbna Ha yn.164a ot 3MMNLUK.

doHABLT € CbC cefanuviue 1 agpec Ha ynpasneHue B rp. Codusa, paiod ,Cpeged’, yn. ,Kpakpa” 18.
AppecnT 3a kopecnoHaeHuus e rp. Codus, yn. Kpakpa” 18, n.k. 1504.

Ad ,CmapT Tex” (¢ npeauwHO HaumeHoBaHue ,Anda V3bpaxu Akunn®) e opraHmsnpaH v ynpasnsasaH
OT ynpasnsBaLlo ApyxecTtso ,Anda AceT MeHnmpxmbHT' EAL], Cbe ceganuile v agpec Ha yrnpasneHue:
rp. Cocbms, yn. Kpakpa 18, agpec 3a kopecnorgeHuus: rp. Cocus 1504, yn. Kpakpa 18, dakc: (02)
4210 513, enekTtpoHeH agpec. aam@alfafunds.com, enekTpoHHa cTpaHuua B WHTepHerT:
www.alfafunds.com.

[loroBopHUAT ¢hoHA He e opugndecko nuue. PoHABLT NpefcTasnasa umyLlecTso, o6ocobeHo ¢ Len
HabvpaHe Ha napuyHu cpeacTea upes nybnuyHo npeanaraHe Ha AANOBe, KOETO Ce OChLecTBABa Ha
npuvHUmMna Ha pasnpegeneHue Ha pyucka, oT ynpaesnasallo APYXeCTBO U KONEKTUBHO MHBECTMPaHE Ha
napuyHUTE CPEeACTBAa B UEHHW KHwKa. [pu ochbliecTBABaHe Ha AEeNCTBUA NO ynpaBneHve Ha
JloroBopHUA (hoHA YnpasnaBalloTo ApY)KeCTBO AeiCTBa OT CBOE UMe, KaTo Nnoco4ea, Yye AeiicTea 3a
cMeTka Ha [loroBopHua ¢hoHg,. [eAHocTuTe, BKNIOYEHW B NpeaMeTa Ha AeWHOCT Ha YnpaBnsBaLloTo
APYXECTBO U MMaLLM OTHOLLEHWE KbM OpPraHn3npaHeTo 1 ynpasneHneTo Ha [loroBopHUs OHA, ca KakTo
cnepsa:

e ynpasrieHue Ha UHBECTUUMNTE;

e aAMUHWCTPUpPaHe Ha AANOBETe, BKMIOYUTENHO NMPAaBHM U CYETOBOAHW YCNYrn BLB BPb3Ka C
ynpasneHue Ha akTuBUTe Ha PoHAa, UCKaHWA Ha WHOPMaLUNA OT UHBECTUTOPUTE, OLeHKa Ha
aKTUBMTE W U3YUCNABAHE UeHaTa Ha JAnoBeTe, KOHTPON 3a cnassaHe Ha 3aKkoHOBUTE
N3MCKBAHWS, BOJEHE Ha KHWrata Ha npuTeXxarenute Ha AAnose, wsgasaHe, npopaxta u
o6paTHO U3KynyBaHe Ha AANOBE, U3MbITHEHWE Ha AOTOBOPW, BOAEHE Ha OTYETHOCT,

e MapKETUHroBU YCNyru.

MocouyeHnTe AEWHOCTU Ce OCblUecTBABaT MOCPEACTBOM WHBECTULIMOHHU PELeHUA U HapeXaaHus,
KOWTO ce U3MbNHABAT MpWU NpeaBapuTenHO 3agafeHV OrpaHWYeHWa W OT Nuua, YMbIHOMOLWEHW OT
ynpaB1TENHUA opraH Ha YnpaBnsasalloTo APYKECTBO, CbOTBETHO yKa3aHu B [pocnekra u MNpasunara
Ha JorosopHuA coHA.

Bewukn aktueu, npugobutn ot doHaa, ca oblia coGCTBEHOCT Ha WHBECTUpanwuTe B HEro nuvua.
MNevanbute v sarybute Ha doHZa ce noemaT OT MHBECTUTOPUTE, CbPa3MEPHO Ha TeXHWUA AAN B
MMYLLIECTBOTO My. BHOCKMTE B UMYLLECTBOTO Ha [loroBopHUsA ¢oHg MoraT aa 6baaT camo B napu.

Emutupanute AsinoBe faear NpaBo Ha CLOTBETHA YacT OT MMYLLeCcTBOTO Ha DoHAa, BKITIOYUTESHO NpU
nuksmaaums, npaso Ha o6paTHO U3KynyBaHe, KaKTo U ApYru nNpasa, npeAsvaeHW B 3aKoH 3a feiHocTTa
Ha KONeKTMBHMTE WHBECTMUMOHHM CXemu W Ha ApYrn NpeanpuATUA 3a KOMEKTUMBHO WHBECTMpaHe
(30KNCOIMKIA) n Npaeunata Ha PoHAa.
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2. OcHOBa 3a U3roTBsAiHE Ha Q)VIHaHCOBVIH oT4yeT

Mopaau cnaga B HeTHaTa CTOWHOCT Ha akTUBUTE Ha PoHAa Npes NocnegHUTe roauHN U NepcnekTusuTe
3a nogAbpKaHeTo Ha Te3u HMBa W pasBUTUEeTO Ha PoHAA HE ca ONTUMMUCTUYHK, KOMTO A OCUFYPAT
HeroBuUs pacTex ce B3e CrneaHoTo pewerne Ha 20.2.2020r. PvkoBoacTBOTO HA PoHAa B3€ pelueHne
3a npekatseaHe Ha doHAa W HerosaTa nukeupauua. PeleHneto e oaobpeHo oT Komucusita sa
c1HaHCOB HaA30p Ha 3acefaHue, NposeaeHo Ha 19.3.2020 .

CvobpasHo pelueHueTo, PbkoBoAcTBOTO Ha doHAA cyMTa, Ye W3NOM3BaHeTO Ha NpuHUMNa Ha
AefcTBallo npeanpuAThE He @ YMECTHO NpW U3roTBAHETO Ha (PUHAHCOBMA OTUYET KbM 31 AekeMBpu
2019r.

3a nocTuraHe Ha NnpeAcTaBAHE Ha HaAeXAHa U YMeCTHa MHpopMaUnaTa BbB (PUHAHCOBMTE OTYETU Ha
OpyxecteoTo 32 2019 r. e npunoXeHa nukengaunoHHa 6asza. O6wuTe NONoOXeHNWA B cUeTOBOAHATA
nonuTUKa U3roTeeHa Ha Tasu 6asa ca onncaHu B NOACHUTENHa Benexka 2.1.

MNpeMuHaBaHETO OT CYETOBOAHO OTYNTaHe Ha Dasa AeWCTBALLC NPEANPUATUE B CYUETOBOAHO OTYMTAHE
Ha nukeugaunoHHa 6asa N3MCKea PLKOBOACTBOTO Aa HanpaBW 3HAYUTESNHY NPELEHKU U OLEHKM Npw
npeacTaBaAHETO Ha akTUBUTE U nacueuTe Ha [pyXeCTBOTO BbB (PUHAHCOBUA OTYET KbM 31 gekeMBpu
2019r.

Mpwy n3roTBAHETO Ha (hpMHAHCOB OTYET Ha NUKBUAALUMOHHA 6a3a, [pyeCTBOTO OLEHABA CBOUTE aKTUBW
M nacusm nocoveHW B oTyeTa 3a (DMHAHCOBOTO CLbCTOAHWE, OCHOBaBalKW Ce Ha TAXHATa HETHa
peanusnpyema CTOMHOCT, UspassiBalla npeanonaraeMarta MNpofaXHa LieHa B HOpManHWUs Xop Ha
AeiiHocTTa HaManeHa ¢ NpubNusuTeNHO OLEHeHUTe pasxoau 3a OCblUecTBsIBaHe Ha npogaxbara.

®duHaHCOBUAT oT4YeT Ha PoHAa e CbCTaBeH B CbOTBETCTBUE ¢ MexgyHapogHute cTaHfaptv 3a
duHaHcoBo oTuutaHe (MC®O), paspaboteHu u nyGnukysaHu oT ChBeTa MO MeEXAYHApPOL4HU
cyetosoaHu ctaHaapti (CMCC) v npuetn ot EBponeinckus cuios (MCPO, npuetu ot EC). Mo cmuckna
Ha naparpad 1, Touka 8 oT [lonbnHuTEenHWTE pasnopesdu Ha 3akoHa 3a CYETOBOACTBOTO, NPUNOXKUM
B8 Bwnrapua, TepmuHsT ,MCPO, npuetn ot EC" npeacraenssat MexayHapoAHUTE CYETOBOOHW
craHpaptu (MCC), npueTn B choTBeTcTEUE ¢ PernameHT (EQ) 1606/2002 Ha EBponeiickua napnaMmeHT
n Ha CbBeTa, HO MoaucbnumpaHy, 3a 4a MoXe Aa ce OT4yeTaT U NPeACcTaBAT AOCTaBEPHO akTUBUTE U
pesynTtatuTe OT AeliHocTTa Ha PoHAa, Nopaau B3ETOTO pelleHue OT YNpaBnABalloTo APYXKECTBO 3a
nukenpauma Ha doHga npes 2020 r. u gageHoto ogobpeHne ot KOH. Tesn npuHUmMnW, npasuna u
METOAMKM, KOMTO Ca ChLUECTBEHW 3a pa3bupaHeTo Ha HAacCTOAWMA (PUHAHCOB OTYET, Ca ONOBECTEHU B
MpunoxeHne Ne 2.1.

CrvnocrtaBumaTta nHeopmaumsa 3a 2018 r. e 3anazeHa BbB (hopmMaTa v CbC CTONHOCTUTE, NPEACTABEHN
B rognwHng otyet 3a 2018 r. korato huHaHCOBUAT OTYET Ha [IpyKeCTBOTO € U3roTBeH B CLOTBETCTBUE
¢ MexgyHapogHuTe cTtaHgaptu 3a uHaHcoBo otyutaHe (MCPO), paspaboTteHn v nybnukysaHu ot
CobBeTa no mexayHapogHu cyetoBogHu ctaHpaaptm (CMCC) m npuetn ot Eeponeiickua cuios (EC)
nopagm dhakta, ve kem 31.12.2018 r. npunaradHeTo Ha NPUHUMNA 3a AeICTBaLLO npeanpuatie e 6uno
YMECTHO KbM Ta3u gara.

®UHaHCOBUAT OTYET € CbCTaBeH B Obnrapcku nesa, KoeTo e dyHKUMoHanHata Banyta Ha PoHga.
Beuuky cymu ca npeacrtaseHun B xunaaum neea (‘000 ng.) (BKNIOYUTENHO cpaBHUTENHaTa MHAopmauus
3a 2018 r.), OCBEH aKo He € NOCOYEeHO ApYro.

2.1. INunkBugaumoHHa 6asa 3a 2019

Mpu nsrotesHe Ha PUHAHCOBUA OTUET Ha NUKBMAALMOHHA Gasa, DoHAA OLEHABA CBOUTE aKTWUBY,
nocoueHn B OTyeTa 3a hMHAHCOBOTO CLCTOSHWE, OCHOBaBaliku ce Ha TAXHaTa HeTHa peanusnpyema
CTOWHOCT U I NPeACTaBA KaTo TEKYLLM aKTUBU.
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OueHKaTa Ha NapuyHWUTE CPEACTBa U B3EMaHMATA KbM Kpas Ha OTYETHUA Nepuoa, Npu npunaraHe Ha
NUKBUAAUMOHHA Gasa 3a W3roTBAHE Ha (HMHAHCOBMA OTYET He Ce pasnuyaBaT CbLUECTBEHO OT
H6anaHcoBUTE UM CTOMHOCTU NPW U3rOTBSIHE HA (PMHAHCOB OTYET Ha 6asa AeicTBalLO NpeAnpusaTUe.

Ouenkata Ha (bvMHaHCOBWTE aKTUBM MO crpasefnvsa CTORHOCT B nevanbarta wnu 3ary6aTa npu
nukenpaums e 6asvpaHa Ha cnpaseanuen CTOMHOCTW OnpenerieHn Ha akTUBHY nasapw, HamarneHa ¢
pasxoguTte no peanusauuaTa UM, KOUTO ce oYvaKea ga ce noemat oT doHpa.

CnpaBeanvearta CTOMHOCT Ha 6BLArapcku akLum U npasa, JONyCHaTU A0 WM TbPryBaHW Ha perynupaH
nasap unm apyro MsicTo 3a TbproBus B Peny6nvka Bvnrapus, ce onpeaens:

e [0 cpepHonpeTerneHa LeHa Ha CkioveHnTe Caenk 3a nocneaHuA pGGOTeH AECH,

® 10 CPEAHOAPUTMETMYHO OT Hali-BMCOKaTa LieHa “KynyBa” OT NOpPBbYKUTE BANVAHN KbM MOMEHTA
Ha 3aTBapsHe Ha perynupaHvus nasap B nocnegHusi paboTeH AeH U cpepHoNpeTerneHaTa LeHa
Ha CK/IOUEHUTE CbC CLOTBETHATA LEHHA KHUMa CAENKX 3a ChLUUA AEH;

e O cpepHonpeTerneHa ueHa Ha CKNiovYeHnuTe COenku s3a Hak-6nn3Kna AeH npes nocneaHus 30-
AHeBeH nepuog, npeaxoxgaw geHs Ha oleHKaTa, 3a KOWTO MMa CKMIOYEHWU CAEnKY;

Mpu unsroTesHe Ha MHaHCOBNA OTYET Ha NUKBUOALMOHHA Hasza, Ponpa oLeHsiBa CBOUTE NMacuUBMH,
nocoveHn B OTtyeTa 3a HPUHAHCOBOTO CHCTOAHUE, OCHOBaBaiKy ce Ha TAXHaTa HeTHa peanusupyema
CTOMHOCT ¥ r'v NPEeAcTaBA KaTo TEKYLLW NacuBu. I'Ipmema ce, e nopaan ecTteCTBOTO Ha Te3n No3nUunm,
6anaHcoBlTe UM CTOMHOCTU OTpasnBaT TsAxHaTa crpasennmea CTOMHOCT.

CuyeToBogHaTa NOAWTUKATA 3a OTYUTaHE Ha NpUxXoawTe, pasxogute U cobcTBeHus KanuTan He e
npoMeHsaHa cnpamMo npeaxogHnua oTYeTeH nepuoa.

Crnepgsa aa ce oTbenexu, Ye Npu W3roTBAHETO Ha NpeAcTaBeHWst (OMHAHCOB OTYET Ca M3NOMn3BaHu
CYETOBOAHM OLEHKN W JonyckaHusA. Bunpeku Ye Te ca 6asvpaHn Ha MHGopMaums, NpeaocTaBeHa Ha
PBKOBOACTBOTO KbM AaTaTa Ha W3roTBsiHe Ha (DMHAHCOBUA OTYET, peaniHUTe pesynTaTti morat aa ce
pasnuyaeaT OT HanpaBeHUTe OLEeHKW W aonyckaHusi. OCHOBHUTE M3TOYHULM Ha HECUIypHOCT Mo
OTHOLWUEHWE Ha NPELnonoOXeHWsTa W OLEHKUTE, KacasT NpuHUMNA [eACTBallo Npeanpusthe u
crnpaseanMBaTa CTOAHOCT Ha (hMHHACOBUTE UHCTPYMEHTH.

2.2 fleiicTBallo npeanpuaTue 3a 2018 r.

FoguwHuTe huHaHcoBM oTdeTH Ha [pyxectsoTo KbM 31.12.2018 r. ca nsroTBeHM npu cnaseaHe Ha
npuHUMNAa Ha AencTBawo npeanpusaTue. O6WMUTE NONOXEHNA B CHETOBOAHATa MONUTUKA, N3roTBEHU
Ha Tasu 6a3a ca onucaHn no - J4ony.

3. MpomeHM B cHeTOBOAHATA NONMUTUKA

3.1. HoBu cTaHgpapTh, U3MeHeHUA U passcHeHns kbM MC®O, kouto ca Bneanu B cuna ot 1
sAiHyapu 2019 r.

doHALT Npunara criegHUTe HOBU CTaHAapTH, USMEHEHUA U pa3aACHEHUA, KOUTO Ca BNe3nn B cuna tasu
rogvHa n ca Kakro cnejpea:

MC®O 9 »PUHAHCOBU MHCTPYMEHTIK” (V3MeHeH) - MpesnnawaxHva c
oTpuuatenHa KoMneHcauus, B cuna ot 1 svyapu 2019 r., npuet ot EC

U3smeHeHMsATa AaBaT BL3MOXHOCT Ha ApY)XeCTBaTa Aa oueHsBaT onpefeneHn UHaHCOBU aKTUBW,
KOUTO MoraTt ga 6bgar usnnateHu npeacpouyHo ¢ oTpuuaTtenHo KOMMeHcupade, no amopTusupaHa
CTOWHOCT UMK NO crnpaeeasivBa CTOMHOCT B Apyrvs BceobxBaTeH A0X0A, BMECTO Kato (huHaHCOBK
aKTUBM No cnpaBeasinBa CTONHOCT B nevanbata wunu 3arybara.
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3a ga ce oTuMTa (HUHAHCOBMAT aKTMB MO amMOpTW3MpaHa CTOMHOCT, oTpuuaTenHaTa KoMneHcauusa
TpsbBa Aa e ,pasymMHa KoMneHcauvsa 3a NPeACPOYHO NpeKkpaTABaHe Ha AOroBopa” M akTUBBLT creasa
[a e ,AbpXaH 3a cbOUpaHe Ha JOrOBOPHUTE NapUYHK NOTOLM®.

®OHALT € NPUNOXKUI CNEAHUTE HOBU CTaHAaPTH, M3MEHEHUA U pasaCHeHUA KbM MC®O, paspaboTeHn
1 ny6nukysaHu ot CbBeTa Mo MexXayHapoAHW CHETOBOAHW CTAHAAPTU, KOUTO Ca 3aAbiDKUTENHN 3a
npunaraHe OT rOAULLHWA Nepuvog, 3anoysaly Ha 1 aHyapu 2019 r., HO HAMAT CbLUECTBEH ecexT oT
NpuUNaraHeTo UM BLPXY (PUHAHCOBMUS pe3ynTar N pUHAHCOBOTO CLCTOAHME Ha [1pyXecTBOTO:

MC®O 16 “NusnHr’

MC®O 9 “duHaHcoBM WHCTPyMeHTH” (n3meHeH) — [pepnnawaHusa ¢ oTpuuarenHo
KOMNeHcupaHe

e MCC 19 “floxoan Ha HaeTu nuua“ (usmeHeH) — lpoMsaHa B NnaHa, cbKpallasaHe WUnn
ypexaaHe

¢ MCC 28 “UHBECTALMY B aCOLIMUPaHN NPEanpUsTMS U CbBMECTHM NpeanpuaTsa” (MW3MEHEH) —
JBbRrocpoyHn yyacTus B acoLuMupaHi 1 CbBMECTHU NpeanpusaTUs
e KPMC®O 23 ,HecurypHOCT OTHOCHO OTYMTAHETO Ha AaHBK BbPXY Aoxoaa”

Moanwhn nogobperna Ha MCHO 2015-2017
4. CyeTOBOZHA NONUTUKA
4.1. O6wK NONOXeHUNA

Han-3HaummuTe CcYeToBO4HU MOMUTUKW, npunaraHu nNpyu NSroTBAHETO Ha (hMHaHCOBUA OTYeT, ca
npeacraBeHn no-gony.

BasuTe 3a OUEHKa Ha akTUBUTEe, NacuBuTe, NpuUxoauTe U pasxoguTe ca onoBecTeHU ﬂO.D.pOﬁHO no-
HaTaTkk B cHeTOBOAHATa NONNTUKA KbM ¢V|Ha|-|coswre OTHETHU.

CneaBa fa ce otoenexu, e npy U3roTBAHETO Ha npeacTaBeHUTe (brHaHCOBU OTYETU Ca U3NOM3BaHU
CYETOBOOHM OLEHKW KU JonycKaHWA BBNPEKN Ye Te ca 6a3npann Ha nHhbopMaLva, npeaocTaseHa Ha
pPBKOBOACTBOTO KbM daTaTa Ha U3rotefaHe Ha (bMHaHCOBUTE OTYETU, PeanHuTe pesynTatu morart Aa ce
pasnuvaBart OT HanpaseHUTe OLUEHKN U A0NYyCKaHuA.

Beuuky M3BbPLUEHU OUEHKW Ha aKTUBUTE, NacvBWTE, NpUXoanTe W pasxogute ca W3BbPWEHN B
ctoTeeTcTBMe C [MpaBunara 3a oLieHKa Ha akTMBUTE U nacuBUTE W HE Ca nsnon3saHn metoak wUnu
I'Ipl/lﬁ.l'llll)KeHlllﬂ N3BBH HOPMAaTUBHO onpeAeneHnTe 3a AeliHocTTa Ha PoHaa.

4.2. NpeacraBsHe Ha hMHaAHCOBUA OTYeT

dUHaHCOBUSIT OTYET e NPeAcTaBeH B cboTeeTcTBUe ¢ MCC 1 ,MpeacTaesHe Ha (UHAHCOBM OTYETH'.
doHga npeacTass oTyeTa 3a nevanbara wunu sarybarta u apyrust BceobxBaTeH [0X0[, B €ANHEH OTHET.
B oTueTa 3a (PMHAHCOBOTO CLCTOAHME CE NPEACTaBAT [Ba CPaBHUTENHW nepuoga, Korato doHaa
npunara CYeTOBOAHAa MOMNUTUKA PETPOCMEKTUBHO, Mpensuncnsea pPeTPOCNEKTUBHO NO3ULUA BBB
duHaHcoBMA OTUe; UNK NpeknacucdvLupa No3nLMKN BB (PUHAHCOBUA OTHET 1 ToBa UMa CbLUECTBEH
edeKT BbpXy UH(OpMaLUysATa B oT4eTa 3a (PUHAHCOBOTO CLCTOAHWE KbM Ha4anoTo Ha NpeaxoaHuA
nepuoga.

4.3. Caenku B vyXaecTpaHHa BanyTta

Caenkute B uyKLecTpaHHa BanyTa ce OTuMTaT BbB (byHKUMOHanHara sanyta Ha doHpa no
othurLmanHma oBMeHeH Kypc KbM faTata Ha caenkarta (oBsseHus cpukcwHr Ha Bbnrapcka HapopHa
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6aHka). MNeyanbuTe n 3arybute OT KypCOBU pPasnuKu, KOUTO BBL3HMKBAT NpY YPeXAaHETO Ha Tesu
CAENKM 1 NPEOLEHABAHETO Ha MapuvHUTE NO3ULMKU B YyXAeCcTpaHHa BasyTa KbM Kpas Ha OTYeTHUA
nepuoa, ce NnpusHaear B nevanbara wnu sarybara.

MapuuHWTE aKTMBM U NacueBW, AEHOMWHUPAHU B YyXAecTpaHHa BanyTa, Ceé NpeusyucnsaBsaTt BbB
¢hyHKLMOHANHUA BamnyTeH KypC KbM JaTaTa Ha oTyeTa.

HenapvuHuTe nosuumu, OLEHABAHU NO UCTOpUYECKA LieHa B YY)KAECTpaHHa BanyTa, ce OT4MTaT no
o6MeHHUs KypC KbM JaTaTa Ha cenkara (He ca npeoueHeHu). HenapuyHuTe no3uumm, oLeHABaHKU No
crnpaBeasivBa CTOMHOCT B Uy)KAeCTpaHHa BanyTa, ce OTYMTaT No o6MeHHUSA Kype KbM AartaTa, Ha KoATo
e onpeAeneHa cnpasegnmeara CTOMHOCT.

4.4. DUHAHCOBU UHCTPYMEHTU cbrnacHo MC®O 9, cuutaHo ot 1.1.2018 r.

®DOHABLT OTUMTA BCWMYKM (PUHAHCOBW WMHCTPYMEHTW, OLEHABAHU 3agb/MKUTENHO NO CcnpaBeanvea
CTOHOCT npes nevyanbaTa unu sarybara B cboTsercTBue ¢ MCPO 9.

4.4.1. NMpusHasaHe U OTNUCBaHe

dunHaHcoBUTEe akTMBM W (PUHAHCOBWTE NacuMBW Ce Mpu3HaBaT, KoraTto doHALT CTaHe CcTpaHa no
AOroBopHUTE YCNOBUA Ha (PMHAHCOBUA UHCTPYMEHT.

®dUHAHCOBWTE aKTMBM Ce OTNUCBAT, KOraTto AOrOBOPHWTE MpaBa BbpXy NapuWyHUTE noTouu oOT
(bUHaHCOBMA aKTUB N3TUYAT UNU KOTaTO (PUHAHCOBUAT aKTUB U NO CHLLUECTBO BCUYKU PUCKOBE M U3rogu
ce NpexBbpnaT, unu korato ®oHABLT € noen 3aAbMmkeHWe 3a usnnawlaHe Ha nonyvyeHuTe NapudHu
notoun B nbneH pasmep 6e3 cbliecTBeHo 3abaBsAHe Ha TpeTa cTpaHa no cnopasymeHwe 3a
npexebvpnsaHe v PoHOLT e:

a) NPexXBBLPANN NPakTU4eCkn BCUMKU PUCKOBE U NON3U OT akTuea, Wniu,

6) HATO NPEXBLPIISA, HUTO 3a4bPXKa CbLIECTBEHO BCUYKM PUCKOBE ¥ NONI3N OT aKTUBa, a € NPexsbpnun
KOHTPOJ BLPXY aKTUBa;

Korato ®oHOBT € Npexsbpnun NpagoTo cu Aa nonyyasa napu4HM NOoToUW OT aKTUB (vnn e cknounn
AOoroeop 3a I'lpeXB'pr'lﬂHe) W He e NpexBbpnun Uiy 3anasun CbLecTBeHO BCUYKU PUCKOBE U NON3U OT
aKTMBa WNM NpPEeXBLPAWUIT KOHTPON BbPXy akTuea, akTtue ce nMnpusHaBa A0 CTeneHTa Ha
npoAbMKaBaLlloTo y4actne Ha doHAa B akTuea. B TO3M cnyqa|7| POHABLT CHLLO NpuUsHaBa CBbLP3aH
nacue. MNpexBbpreHUAT akTMB 1 CBBHP3AHUAT NacuB ce oLieHABaT Ha Basa, koATo oTpasABa nNpasata n
3a4bmKeHUsATa, KoMTo POHALT € 3anasun.

OUHAHCOBUTE MacusKM ce OTNUCBAT, KOraTto 3apb/PKeHWeTo, NOCOYEeHO B AO0roBopa, € U3nbhHeHo, e
OTMeHeHO UMK CPOKBLT MY € U3TEeKbI.

4.4.2. Knacudpukauus U n"bpBOHA4aNHoO oTYuTaHe Ha (PMHAHCOBU aKTUBU

MbpBOHaYanHo hMHAHCOBUTE aKTUBW CE OTUWUTAT NO CripaBeAnmnBa CTOMHOCT, KOpUrupaHa ¢ pasxoauTte
Nno caenkara, ¢ UsknoveHne Ha hHaHCOBUTE aKTMBM NO cCnpaBeanuBa CTOAHOCT npes nevyanbaTa nnu
sarybata U TbProBCKUTE B3EMaHWA, KOUTO HE CbAbpXaT ChlecTBeH (PUHAHCOB KOMMOHEHT.
MbpeoHayanHaTta oueHka Ha hUHaHCOBUTE aKTVMBW MO cnpasejnuea CTOMHOCT npes nedyanbarta unu
3arybaTta He ce kopurupa C pasxoauTe No caenkara, KouTo ce OTYUTAT KaTo TeKyLUW pasxoau.

B croTtBeTcTBME ¢ MCPO 9 QoHALT knacucuuvpa csoute (PUHAHCOBMW aKTUBU U (PUHAHCOBW NacuBU
NPU NbPBOHAYANHOTO MM NpU3HaBaHe B kaTeropuuTe (UHAHCOBM aKTMBW W (PUHAHCOBU NacuBew,
pasrnegaHu no-gony.

Mpu npunaraHeTo Ha Tasu knacudukaums, MHaHCOB aKTUB UNK hUHaAHCOB Nacue ce CYUTa 3a AbpKaH
3a TbpryBaHe, ako:
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e TOI € NpMaobuT NN NOHEeCEH OCHOBHO ¢ uen npoaaxba unu obpatHo UsKynyesaHe B 6nmsko
6vpele;
¢ NPy NbPBOHAYANHO NpU3HABaHe, TO € YacT OT NopTdenn oT uaeHTUdULMpaHn UHaHCOBK
WHCTPYMEHTU, KOMTO Ce ynpaensBaT 3ae4HO M 33 KOUTO MMa A0Ka3aTencrsa 3a akTyaned
MOAEN Ha KPaTKOCPOYHO U3BNMYaHe Ha nevanba, nnm
s TOBa e AepuBaTtiB (C U3KNIOYESHNE Ha AepuBaTUB, KORTO € AOroeop 3a (hMHaHCcoBa rapaHuua
vnu onpegeneH N ehekTMBEH XxemKupaly UHCTPYMEHT)
B 3aBMCKMMOCT OT HayMHa Ha nocnegBawe oTUMTaHe, (PMHAHCOBUTE aKTUBK ce Knacuduumpart B eaHa
OT CreaHUTE KaTeropum:

ABITOBX UHCTPYMEHTW MO aMOpTU3UpaHa CTONHOCT;
hnHaHCOBM aKTUBK NO cnpaBeAnuBa CTOMHOCT Npe3 nevanbata wnu sarybara;
(PUHaHCOBM aKTMBWM NO ChnpaBeanusa CTOWHOCT Mpes Apyr BceobxsaTeH goxoa ¢ wv 6es

peknacudukauua B nedan6arta unv sarybaTa B 3aBUCMMOCT Aanu ca AbJroBM UMK KannTasnosu
WHCTPYMEHTM!.

K.l130VI¢)VIKaLWIF|Ta Ha puHaHCOBUTE aKTMBU Ce onpeaens Ha 6asarta Ha cnegHuTe aBe YyCRoOBUA:

e 6u3Hec MogensbT Ha doHAa 3a ynpaBneHne Ha (MHaAHCOBUTE aKTUBM;
e  XapaKTEepUCTUKUTE Ha JOrOBOPHUTE Mapu4HKU NOTOLM Ha (PUHAHCOBUS aKTUB.

DoHABLT KNacuduuMpa MHBECTULMUTE ch Ha H6a3a kakTo Ha GusHec moaena 3a ynpaBneHneTo UM, Taka
1 Ha XapaTKepWUCTUKUTE Ha AOTOBOPHUTE NAPUYHK NOTOUM NO PUHAHCOBUTE aKTUBK. MIHBECTULIMOHHUAT
nopTdein Ha doxAa e ynpasnaBaH  HEroBOTO NPeACTaBAHe ce oueHsiBa Ha 6a3a Ha MHdopmaLws 3a
CripaBeAnvBUTE CTOMHOCTW. PBLKOBOACTBOTO Ha YNpaBnsBaloTo ApyXKecTBo Ha ¢oHaa e
KOHLIEHTPUPaHO BBLPXY WH(OPMAaUUs 3a CripaBeANMBUATE CTOMHOCTM Ha (DMHAHCOBWUTE CU aKTUBU W
“3nonsea Tasu WHGopMauus, 3a Aa B3eMa pelleHne 1 Aa OLeHsABa NPeACTaBAHeTO Ha aKTUBUTE.

®oHgbLT He e u3bpan €JHOKPaTHO U HeOTMeHUMO [a onpejenn KanutanoBn WMHCTPYMEHTU KaTto
OLEeHsBaHu No cnpaeeanvea CTOWHOCT npes apyr BceobxBaTeH A0X0A,.

Bcuukn vHeBecTuumu Ha doHga ce oTyMTaT nocneasalyo no cnpasegnuea CToOWHOCT npes nevanbata
unu sarybara.

4.4.3. NocneaBatyo oueHABaHe Ha (pUHAHCOBU aKTUBMU
ObnroBu MHCTPYMEHTU NO aMOPTU3UPaAHa CTOMHOCT

®drHaHCOBUTE aKTUBMK Ce OLieHsBAT MO aMmopTU3npaHa CTOWHOCT, aKo akTUBUTE U3MbIHABAT CregHnTe
KpUTEpPUU N He Ca onpeferieHy 3a oLeHsiIBaHe No cnpaBeasinsa CTOMHOCT npes nevyan6arta u 3ary6aTa:

e (OHABT ynpaBnsBa aKTUBUTE B paMKuTe Ha 6uaHec mogen, uvATo Uen e fa ABPXKU
tnHaHCOBUTE aKkTUBU U Aa CbOpa TEXHUTE AOrOBOPHU NapUYHA NOTOLUMW;

e CbINAcHO AOrOBOPHUTE YCNOBUA HA (DUHAHCOBUA aKTUB Ha KOHKPETHN AaTW Bb3HUKBAT NapuyHu
noToLKn, KOUTO Ca eANHCTBEHO NNallaHsa nNo rnasHULIA N NNXBa BbpXY HEnoraceHata cyma Ha
rnasHULUaTa.

Tasn kaTeropus BKMIOYBa HeAepVBATUBHU (HMHAHCOBU aKTMBM KaTO B3eMaHUA C (PUKCMPaHKU UMK
onpeaenMmu NNaLlaHns, KOUTO He Ce KOTUpaT Ha akTUBeH nasap. Cneg NbpBOHa4YanHOTO NpUsHaBaHe
Te ce OUeHsBaT MO aMopTuaMpaHa CTOWHOCT C W3NOoNn3BaHe Ha MeToda Ha edekTUBHaTa nuxBsa.
[uckoHTUpaHe He ce M3BLPLLBA, KOraTo epeKTbT OT Hero e HecblyecTeeH. PoHALT Knacuduumpa B
Tasu KaTeropua NapuTe U NapUYHUTE eKBUBANEHTU 1 B3eMaHMUs.
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MeToabT Ha eheKTUBHMA NMXBEH NPOLIEHT € MeToA 32 M3YUCNABaHEe Ha aMopTUsupaHaTa CTOMHOCT Ha
tbuHaHcoB akTuB MNK chMHAHCOB NacuB ¥ 3a pasnpeaensHe U NpM3HaeBaHe Ha NPUXOAUTE OT JIUXBU UNn
pasxoguTe 3a nuxeBu B nevanbarta unu sarybara npes CbOTBETHUS nepuod. EdexkTMBHUAT nuxseH
NPOLEHT € MPOLIEHTHT, KONTO TOYHO ANCKOHTMpA oOvakBaHWTE ObAelun MapuyHV NnawaHus uwnu
NOCTBLNIEHUA Mpes OYakBaHUA XWBOT Ha (PMHAHCOBUA akTMB unu MHaAHCOB nacus A0 OpyTHaTa
fanaHcoBa CTOMHOCT Ha (PMHAHCOBUA aKTVB WKW KbM aMopTusupaHarta CTOWHOCT Ha hvHaHCoBMA
nacus. Mpu nsuncnasaHe Ha ePEKTUBHUA NUXBEH NpoueHT POHABT OLeHsABa NapuyHUTE NOTOLM, KaTo
B3eMa npeasuni BCUYKK LOrOBOPHW YCINOBUA Ha hMHAHCOBUTE MHCTPYMEHTU, HO He OTYUTa OYaKBaHUTE
KpeauTHW 3aryoun. M34ncneHneTo BKIIOUBA BCUMKWN TakCy, NNaTeHn urv Nnonyyesu Mexay ctpaHute no
[OroBopa, KOUTO ca HepasferiHa YacT OT eeKTUBHUA JINXBEH MPOLIEHT, TPaH3aKLUMOHHUTE pasxoan 1
BCUMKM APYrA NPeMun UM OTCTBIKA.

BsemaHuaTa Ha dPoHAa, BBL3HUKBAT rMaBHO OT OOABEHW AMBMAEHTW. Te3n (hUHAHCOBU aKTUBM ce
KnacucbuumpaT Kato AbAroByM MHCTPYMEHTU NO aMOpTM3UpaHa CTOMHOCT.

duHaHCOBMU aKTUBY NO cnpaBegnuea CTOMHOCT npe3 nevan6ara unu 3ary6aTa

drHaHCOBW aKTUBMK, 32 KOMTO He € NpunoXxum BusHec moaen ,AbpXaHu 3a cbupaHe Ha AOoroBopHUTE
napuyHuM notoum” unu GusHec mogen .AbpxaHu 3a chbuparHe U npogaxba‘, KakTo u cuHaHCoBU
aKTUBW, YAMTO AOTOBOPHW NAPUMHM MOTOLUM HE ca €AUHCTBEHO MnallaHus Ha rmasHUUa v nuxeu, ce
oTYMTaT No CnpaBeAnuBa CTORHOCT npe3 nevanbarta unu sarybara. Beudkun gepmBatmsHu puHaHCOBK
WHCTPYMEHTM Ce OTYMUTAT B Ta3u KaTeropms ¢ U3KMIOYEHNE Ha Te3M, KOUTO ca onpeneneHn n eheKTUBHU

KaTo XemXupawy MHCTPYMEHTI U 32 KOUTO Ce npunaraT U3UCKBaHWATa 3a OTYUTaHe Ha XeaKupaHeTo
(W no-gony).

Cnep nbpBOHAYanHOTO oueHABaHe, POHABT oueHsBa (UHAHCOBUTE WHCTPYMEHTW, KOUTO ca
KknacuduuvpaHy KaTo OTUMTaHW MO CchpaBefnmMBa CTOWHOCT npes nevan6ata unu 3arybarta no
cnpaseanuea crtoitHocT. MocneaBalinTe NPOMEHN B cnpaBegnusarta CTOMHOCT Ha Te3n (hUHaHCoBK
VHCTPYMEHTU Ce OTYMTaT B HeTHata nevanba wnu sary6Ga oT pmHaHCOBM aKkTWUBWU NO crnpaseanvBa
cToiHOCT Npes nevyanbata unu 3arybarta B otyeTa 3a nevanbara unu sarybata u apyrus sceobxsareH
aoxoa. Jlmxsute M AMBMAEHTUTE, NONYYEHN VI NNATEHN NO Te3U UHCTPYMEHTH, Ce OTYMTaT OTAENHo
B MNpUXoguTe WNU pasxoauTe 3a NUXBUM W NpUXoauTe UNW pasxoauTe 3a AUBUAEHTU B OTYeETa 33
nevyan6aTa unu 3arybara v apyrusa sceobxsaTeH AOXOA.

MpomeHUTe B cnpaBeanuBaTa CTOMHOCT Ha aKTMBMTE B Tasu KaTeropus ce oTpassaeart B nevyanbarta u
sary6arta. Cnpaeegnueara CTOWHOCT Ha (PMHAHCOBWUTE aKTUBU B Ta3W KaTeropus ce onpepens upes
KOTVUPaHW LIGHW Ha akTUBEH Nasap Wnu upes U3Non3BaHe Ha TEXHUKKU 3a OLIEHABAHE, B CryYail, Ye HAMa
aKTUBeH nasap.

®oHALT U3NON3Ba PasNMYHW METOAM M NpaBU NPednoNoXEHUA, KOMTO Ce OCHOBABaT Ha nasapHuTe
YCNOBUS, CbLIECTBYBAIYM KbM BCSIKa OTYETHA AaTa. M3non3BaHUTE TEXHUKN 3a OLUEeHKa BKMouBaT
Y3MON3BaHETO Ha CbLNOCTABUMW HEOTAABHALUHW OGUKHOBEHW CAENKM Mexay nasapHu yvacTHuUUW,
No3oBaBaHe Ha APYrn WHCTPYMEHTM, KOMTO Ca MO CbLUECTBO eJHaKBW, aHanu3 Ha AWCKOHTMpaHuTe
NapvdHM NOTOUM, MOZENM Ha ueHooBpasyBaHe Ha ONUMW WU ApYr TEXHWKM 33 OLIEHKa, KOMTO
OGMKHOBEHO Ce M3MOon3BaT OT yYacTHULMTE Ha nasapa, KaTto W3NonsBaT MakCUMarHo nasapHuTte
BXOA0BE U BL3MOXXHO Hal-Marnko ce pa3zuuTa Ha cneuvdUyHn 3a NPEANPUATUETO AaHHMW.

3a aKTMBM 1 NacMBM, KOUTO Ce OLEHABAT NO CnpaBeAnuBa CTOWHOCT Ha NOBTapsLLa ce 0cHOBa, POHALT
naeHTUMLMpa TpaHchepn Mexay HMBa B epapxusiTa upes NpeoLeHKa Ha kaTteropusauusaTta (b3
OCHOBa Ha Hal-HICKOTO HMBO Ha BXOASLMTE AaHHMW, KOETO € BaXHO 3a OLieHKaTa Ha cnpasefnveara
CTOMHOCT KaTo LSMO), N CUnTa, Ye TpaHcthepuTe ca HacTLNUMM B HAa4anoTo Ha BCEKU OTYEeTEH Nepuog.
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doHOBLT HAMA ABLMArOBM MHCTPYMEHTU MNW KanuTanoBW WHCTPYMEHTW, OTYATaHW MO CnpaBegnvea
CTOMHOCT npes Apyr BceobxBaTeH aoxod. ETo 3awjo nocodeHata no-rope nonutuka He obcbxaa
OONBAHUTENHO NoaobHa knacugrkaums,

4.4.4. O6e3ueHKa Ha (hHAHCOBUTE aKTUBM
Monutuka B cuna ot 1 AHyapu 2018 r. (MC®O 9)

HosunTe usucksanus 3a o6esueHka cbrnacHo MC®O 9, nsnonseat noseye UHhopMaLMs, OpUeHTUpaHa
KbM GbAeLLeTo, 3a Aa NPU3HAAT OYaKBaHWUTE KPEAUTHU 3arybn — MOAEeNn®T 3a ,,0MaKBaHUTE KPeaUTHU
3arybu®, KoiiTo samecTBa ,MoAena Ha noHeceHuTe 3arybu”, npeacraseH B MCC 39.

WHcTpymeHTUTE, KOUTO nonajart B obxeaTa Ha HOBUTE WU3MCKBAHWA, BKNIOYMBAT B3EMaHUA W apym
ObNroBn OUHAHCOBW aKTUBW, OLEHABAHW NO amMmopTusupaHa CTOMHOCT, KakTo U BbMrosu WHCTPYMEHTMH,
OLIEHABAaHW MO Crnpaseanuea CTONHOCT Npe3 Apyr BceobxBaTeH f0xoA4.

Mpu3HaBaHeTo Ha KpeAUTHY 3ary6u Beue He 3aBUCK OT HaCTBINBaHETO Ha CLOWTUE C KpeauTHa 3ary6a.
BmecTo ToBa PoHALT pasrnexga no-WMpoK CNekTbp OT MHAOPMAaLUMA NpW OLEHKaTa Ha KPeaUTHUS
PUCK W OLIEHABAHETO Ha O4YaKBaHUTE KPeaWuTHW 3aryGu, BKIIOUMTENHO MUHaNW CbOUTWS, TeKylum
YCNOBMs, pasymMHu 1 MOAABLPXKAELUM NPOrHO3WM, KOUTO BIIMASAT BbpXYy OYakBaHaTa CcbOMpaeMocT Ha
6baeLmTe NapuyHU NOTOUM Ha UHCTPYMEHTA.

MoaxoabT Ha ®OHJa KbM OYaKBaHWUTE KpeAMTHM 3arybu oTpassBa BepOATHOCTHO-TpeTerneHus
pesynTaT, BpemeBaTa CTOWHOCT Ha MapuTe U pasyMHMA U NOANEXalla Ha NoAApBbXKKa MHhopmaLums,
KOAITO € Ha pasnonoxeHne Ges HeonpaBAaHW pa3xoaun UNKU yCuUnus KbM AaTaTa Ha fOKNajsaHe 3a
MWHaNOTO CbLOUTUA, TEKYLLM YCNOBUA U NPOrHO3M 3a 6baeLlu MKOHOMUYECKN YCIOBWSI.

Mpw npunaraHeTo Ha Tasn NOAX0A, HAacoYeH KbM GbaeLeTo, ce npaswn pasrpaduveHne mexay:

e  (PUHAHCOBU WHCTPYMEHTU, YNETO KPEAUTHOTO KaYeCTBO HE Ce € BMIOWWNO 3HAYUTENHO CpAMO
MOMEeHTa Ha NbPBOHAYaNHOTO NPU3HABAHE UMW UMAT HUCHK KpeauTeH puck (Pasa 1) n

e  (HUHAHCOBU MHCTPYMEHTW, YMETO KPEAUTHOTO KayeCTBO C€ € BIOLMMO 3HAYUTENHO CrpaMO
MOMEHTa Ha MbPBOHAYANHOTO NPU3HABAHE UMW Ha KOWTO KPEAUTHUA PUCK He € HUCHK (Pasa 2)

e ,®a3a 3" ob6xeawa puHaHCOBM aKTUBK, KOUTO MMAT OBEKTMBHM A0Ka3aTeNCTBa 3a 06e3uUeHKa KbM

oTyeTHaTa Aata. HUTO eguH OT (hMHAHCOBMTE aKTMBM Ha [pY)XeCTBOTO He nonaja B Tasu
KaTeropus.

12-mecedH ovakeaHW KpeAUTHU 3arybu ce npusHaBaT 3a NbpBaTa KaTeropus, AoKaTo OvaKkBaHWUTE
3arybu 3a uenua cpoKk Ha UHAHCOBWUTE WHCTPYMEHTW Ce Mpu3HaBaT 3a BTOpaTa KaTeropus.
OvakBaHWUTE KpeauTHW 3arybu ce onpefenaT KaTo pasnvkata MeXay BCUYKWM AOrOBOPHM MapU4HW
noTouw, KOUTO ce AbrKaT Ha doHAa 1 NapuYHUTE NOTOLM, KOMTO TA BEACTBUTENHO OYaKsa Aa nosnyun
(,napwueH HepocTur). Tasn pasnuka € AUCKOHTUpaHa No NbpBOHaYanHUa eheKTVBEH IMXBEH NPOLIEHT
(unn ¢ kopuUrMpaHna CNpAMO KpeanTa e(PEeKTUBEH TNXBEH NPOLIEHT).

M3uucnsBaHeTo Ha OvaKBaHWTE KpeAWTHW 3arybu ce onpedena Ha 6asaTa Ha BepOATHOCTHO
npererneHara NpuénmanTesnHa oleHKka Ha KpeauTHUTe 3aryGu npes oYyakBaHUA CPOK Ha (hMHAHCOBUTE
MHCTPYMEHTMW.

®OHALT U3NOMN3Ba CBOA HaTpynaH ONuT, BbHLWHW NoKasaTenu n VIHCpOpMaLI,I/IFl B ABJITOCPOYeH NNaH, 3a
Aa N34HUCNK ovakBaHUTE KpeaUuTHN 3ary6|4 Nno aKTMBMTE, OTYMTaHWN MO aMOpTU3MpPaHa CTOMHOCT.

4.4.5. Knacudpumkaumsa, MbpBOHaAYanHO OTYMTaHe M nNocnedBalWl0 OLEHABaHe Ha
¢dUHaHCOBUTE NacuBem

®PurHaHcoBMTE NacuBy Ha COHAA BKITKOYBAT 384 bIMKEHUS KbM CBbp3aHKu nuua u Apyru sagbmKeHns.
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duHaHCOBUTE NacUMBUM Ce OLEHABAT NbpBOHAYaNHO NO CnpaBeanuea CTOAHOCT U, KbAETO €
NPWIOXKNMO, Ce KopurupaT no OTHOLUeHMEe Ha pasxoAuTe No caenkara, ocBeH ako doHaa He e
onpegenun AageH (DUHaAHCOB NacuMB KATO OLIEHSIBaAH NO CnpaBeasnvuBa CTOWHOCT npes nevanbarta u
saryGara.

®dunHaHCOBUTE NacuBmn ce OLeHABaT NOCNeABaLlO NO aMOpTM3MpaHa CTOMHOCT, M3Non3Baikn MeToaa
Ha ebeKTMBHATa NUXBA, C U3KNIOYEHVEe Ha AepuBaTMBU U (PMHAHCOBWN NacueBw, KOUTO ca onpeaeneHy
3a oLeHsiBaHe NO cnpaBeanuBa CTOMHOCT npe3 nevyanbarta wnu 3arybata (C usKMoYeHWe Ha
AEepUBaTUBHN (DUHEHCOBU WHCTPYMEHTW, KOMTO ca onpegerneHn v edekTMBHW KaTo Xemxupaly
WMHCTPYMEHT).

Bcuuku pasxofn CBLP3aHu C NUXBK U, aKO € MPUIIOKUMO, MPOMEHMN B CripaBeAnuBaTa CTOWHOCT Ha
WHCTPYMEHTa, KOUTO Ce OTYMTaT B nevanbara unv sarybarta, ce BKMoYBaT BbB (OMHAHCOBWTE Pa3xoau
UNKu pUHAHCOBUTE NPUXOAMN.

PoHOBLT HE € onpeaenan CBOW NacuBW KaTo OLEHABaHU NO cnpasBeanuea CTOMHOCT npes nevanbaTa
unu sarybara.

4.5 MNpuxoau oT NUXBK U OUBUOEHTH

Mpuxoante OoT NUXBKM ca CBBLP3aHU ¢ GaHKOBU BMOroBe W NUXBOHOCHWU LiEHHW KHUXA. Te ce oTumtat
TEKyLo No MeToAa Ha edhekTUBHATa NUXBA, CLIMACHO U3nckBaHMATA Ha MCPO 9 ,duHaHcoBM
WHCTPYMEHTH".

MpuxoauTte OT AMBMAEHTW Ce NPU3HaBaT B MOMEHTa Ha Bb3HWKBaHe Ha NPaBOTO 3a MonyvaBaHe Ha
nnaLyaHeTo.

4.6. Pa3zxoav 3a nuxBeu
PasxoauTe 3a nuxBKM Ce OTUMTaT TEKYLLO NO METOAA Ha eheKTMBHAaTa NuXBa.

4.7. HetHa nevyan6a/(sary6a) ot (pmHaHCOBM aKTUBM NO cCnpaBeAnuBa CTOMHOCT npes3 nevanbara
unu sarybara

HeTHuTe neyantu unu 3ary6v| OT (pMHaAHCOBMX aKTMBW W NacKMBU OTHYUTAHKM NO CrpaBeAnuBa CTOWHOCT
npes nevyanbarta unu 3ary6aTa ca NpoMeHU B chpaBeanueaTta CTOMHOCT Ha (hMHAHCOBUTE aKTUBW W
nacuen, AupXXaHW 3a TbpryBaHe Unu onpeaenedv Npu NbpsoHavanHoOToO Npu3HaBaHe No cnpaseanea
CTOWHOCT Npes nevanbarta unu 3ary6aTa, W U3Knto4BaT NnpuxoauTe KU pasxogure 3a nuxsu  ANBNMAEHTA.

4.8. OnepaTMBHM pa3xoam

PasxoguTe, CBBbP3aHU ¢ AeliHOCTTa Ha ®oHAa, ce NpusHaeaT B nevanbata unu 3ary6aTa B OTueTa 32
BceoOXBatTHUS [oxoA, chneasaliku NPUHLMNA Ha TEeKYLWOTO HavucnsBaHe. Pa3xoan BbB Bpb3Ka C
AenHocTTa Ha doHAa, KOUTO ce noemaTt KOCBEHO OT BCUUKM Herosu nputexartenu Ha ganose, B T.4.
Takca 3a ynpaBneHVMe Ha aKkTMBWTE W Bb3HarpaxaeHve Ha GaHkaTta AenosvuTap ce HauucnsasaTt
eXeAHEeBHO, CbrNacHO CKNIYEHNTE AOroBOPU C YNPaBnABaLLOTO APYXKECTBO U GaHka genosuTap.

Pasxoau, cBbp3aHu ¢ UHBECTMUMATA B AsnoBe Ha PoHAa ca pasxogun, KOUTO ce noemat npsiko oT
KOHKpEeTHWA uHBEeCcTUTOp/NpuTeXaTten Ha Aanose npu obpaTtHO uM3KynysaHe Ha pAanose
(, TpaH3akumMoHHu pasxoawn”). MNpu obpaTHO n3KynyBaHe Ha asnose oT ,CmapT Tex’(C npeauluHo
HanmeHoBaHue Anda M3bpaHu Akuun), HBECTUTOPBT HEe3annawa TpaH3akUMoHHW pasxoaun. CunTaHo
oT 15 mapT 2019 r. MHBECTUTOPLT 3annalla TpaH3akUMOHHN pa3xoau B pasmep Ha 0.25 %

4.9 Napwn u napuyHK® eKBUBasieHTU

MapuTe U NapuYHUTE EKBMBANEHTU CE€ CLCTOAT OT HanuyHuTe napw B Gpoi, NapuyHKU cpeacTBa no
6aHKkoBM cMeTkM, 6e3CpodHK LEeno3nT 1 AENO3UTU A0 3 MeceLa, KpaTKOCPOUYHN W BUCOKOSIMKBUAHU
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WHBECTUUUN, KOUTO Ca NecCHo oGpamaeMM B KOHKpPeTHW NnapuyHU CYMU N CbAbPXKaT HesHavuTeneH puck
OT NPOMSIHA B CTOMHOCTTA CW.

4.10 lanbum BbpXy goxoaa

CovrnacHo 3akoHa 3a KOpnopaTUBHOTO nogoxoaHo obnarade, un. 174 KonekrmBHute WHBECTULMOHHN
CXeMM, KOUTO ca gonycHaTth 3a nybnudyHo npegnaraHe B Peny6nuka Bbnrapus, M HayuoHanHwuTe
WHBECTULVOHHWN choHAoBe MO 3aKoHa 3a AeHOCTTA Ha KOMEKTUBHWUTE WHBECTULMOHHU CXEMU U Ha
APYrY NpeanpuATUS 3a KONMEKTUBHO MHBECTUpaHe He ce obnaraTt ¢ KOpnopaTUBEH AaHbK.

4.11 HeTHM aKTMBM, NpUHaArieXxalM Ha UHBECTUTOPUTE B AANOBE
Knacudukauusa Ha asinoBe, noanexaiyn Ha o6paTHO U3KkynyBaHe

Osnose, nognexaly Ha oBpaTHO M3kynysaHe ce KnacuuuvpaT KaTto MHCTPYMEHT Ha coGeTBeHus
KanuTan koraTo:

e [anosete, noanexawu Ha o6paTHO uW3KynyBaHe AaBaT NpaBO Ha npuTexaTtens Ha
nponopunoHarneH Asn oT HeTHUTe akTuBM Ha doHaa B cnyyan Ha nukengaumsl Ha PoHaa;

e [lanoBeTe, nognexaiim Ha o6paTHO U3KynyBaHe, ca B KIaca UHCTPYMEHTH, KOUTO € NOAYUHEH
Ha BCUUKM APYrU KNACOBe UHCTPYMEHTH;

e Bcuuku pganoee, nopnexawy Ha o6GpaTHO M3KyNyBaHe B Knaca MHCTPYMEHTWU, KOWTO ca
NOAYMHEHN Ha BCUYKK OCTaHamNu KIacoBe WHCTPYMEHTU, UMaT WAEHTUYHN XapaKTepucTuky;

o [lanoBeTe, nognexawyu Ha obpaTHO M3KyrmyBaHe, He BKIMIOYBAT AOTOBOPHO 3afbliKeHve 3a
nsnnawaHe Ha NapuyHU CpPeAcTBa MNM AOCTaBKa Ha APYr (PMHAHCOB aKTWB, PasfiuyHW OT
npaearta Ha NpUTeXaTens, 3a NPONOPLIMOHANEH AAN OT HETHUTE aKTUBM Ha DoHZa;

e O6GWWTE OYaKBaAHM NapWUHW NOTMLIM, KOUTO Ce OTHACAT A0 AANOBeTe, NOANEXaLUM Ha 06paTHO
W3KynyBaHe npes Cpoka Ha AelCTBMe Ha UHCTPYMEHTa, Ce OCHOBAaBaT OCHOBHO Ha nevanbara
unu 3ary6arta, NpoMmaAHaTa B NPU3HaTUTE HETHWU aKTUBW UMW NpPoMAHaTa B CrpaBeanMBaTa
CTOWHOCT Ha NpWUsHATUTE W HENpU3HaTUTE HeTHU aKkTMBM Ha PoHJa npes XuBoTa Ha
MHCTPYMEHTA;

OceeH asanoseTe, noanexaiyn Ha obpaTHO M3KynyBaHe, NPUTEXaBaliuM BCUYKKM M3OpPOEHM no-rope
XapakTepucTuki, PoHABT He TpabBa fa uMa Apyr PUHAHCOB UHCTPYMEHT UM AOrOBOP, KOWTO Aa UMa:

e O6uWo napuyHu notouu, 6asupaHu OocHOBHO Ha nevanbaTta unu saryb6aTta, NMpomsaHaTa B
NPU3HATUTE HETHW aKTWBW WUNW NPOMsHaTa B CripaBeAnuBaTa CTOWHOCT Ha MPUsHATUTE U
HENPU3HaTUTE HETHW akTMeu Ha POHAa;

e EdekT OT ChLIECTBEHO oOrpaHM4YaBaHe Ha ocTaTbyHaTa BbL3BPbLLAEMOCT Ha AnnoseTe,
noanexawn Ha obpaTtHo usKynysaHe.

B otyeta 3a nevan6arta un sarybata u apyrua BceoGxsaTeH A0XOA He ce npusHasaTt nevantu unu
3arybu ot emntnpaHeTo, 06paTHOTO U3KYNyBaHe UNu aHynMpaHeTo Ha Aanose Ha doHAaa.

®oHOBLT € [oroBopeH hoH4, KOUTO emnTUpa CBOUTE “KanuTanoBu” WHCTPYMEHTUM W crep Toea uma
3agbIMKEHMETO 3a TAXHOTO oBpaTHO usKyrnysaHe. HabpaHuTe cpeacTtea - HOMWHAN U pesepeBu OT
eMUTUpaHe W NOCTUTHaTMR (PUHAHCOB pe3ynTaT onpedensT HeTHa CTOMHOCT Ha aKTueBuTe
npuHagnexawm Ha UHBECTUTOPUTE.

LienuTte, nonutuknTe v npouecuTe 3a ynpasfieHne Ha sagbrxkeHueTo Ha doHaa ga wskynu obpaTHo
WHCTPYMEHTUTE, KOraTo AbpKaTenuTe Ha Te3u MHCTPYMEHTW U3NCKaT TOBa Ca NOCOYEHN B NOACHEHne
,PUCKOBE, CBBbP3aHN C (PUHAHCOBUTE MHCTPYMEHTU".

Onpep,enﬂHeTo Ha HeTHaTa CTOWHOCT Ha akTuBMTe Ha PoHOa ce ussbpLiea no fNpasunara 3a oLeHka
Ha nopTtdeina n 3a onpedenaHe Ha HeTHaTa CTORHOCT Ha akTuBWTE, 0aobpeHn ot KomucuaTa 3a
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C*)MHaHCOB Hagsop. MetoaonoruaTa 3a onpeaensHe Ha HeTHATa CTOMHOCT Ha akTusute Ha doHpa ce
OocCHOBaBa Ha.

e pasnopenbuTte Ha CYETOBOLHOTO 3aKOHOAATENCTBO;

s pasnopenbute Ha 3akoHa 3a AEVHOCTTa Ha KOSIEKTUBHWUTE WHBECTULMOHHWU CXEMMW M Ha ApYyrU
npeanpuaATUA 3a KONEKTUBHO nHBecTupaHe (SAKUCAMKWN) o6HapoasaH Ha 04 Oktomepu 2011 r.,

e Hapepba Ne 44 ot 20.10.2011 r. 3a M3UCKBAHWATA KbM [OEHHOCTTA Ha KOMEKTMBHUTE
MHBECTULIMOHHU CXEMW, yNpaBnsBalyMTe APYXKECTBa, HAUMOHASNHNTE UHBECTULMOHHN (DOHAOBE U
nvuara, ynpaenssalyu antepHaTMBHN UHBECTULUMOHHN (hoHAOBE;

e [IpaBsunata u lNpocnekta Ha doHAa.

HeTHa CTOAHOCT Ha aKTMBWUTE Ha €AWH AAN € OCHoBa 3a onpenendaHe Ha eMMCUOHHaTa CTOMAHOCT U
LueHara 3a OGpaTHO M3KynyBaHe Ha agsinoseTe Ha oHAa 3a BCEKK paﬁoTeH AeH.

HeTHaTa CTOMHOCT Ha akTUBMTe Ha PoHAA Ce U3YMUCNABA, KAaTO OT CTOMHOCTTAa Ha BCUMYKW aKTUBWU ce
n3Bau CTOMHOCTTa Ha nacmeuTe.

HepasnpepeneHata nevan6a/HaTpynaHaTa 3aryba BkniouBa TeKylwusi (UHAHCOB pesynTar W
HaTpynaHuTe neyantu U HenoOKPUTK 3aryBu OT MUHANKN FOSUHM.

4.12 NMpoBu3nu, yCrioBHU NacCUBMU U YCINIOBHU akTUBU

MpoBusunuTe ce npusHaeaT, KOraTo UMa BEPOATHOCT CErallHW 3agbiDKeHUs B pesynTtar OT MUHano
cubuTUe fa aoBeaaT Ao U3XOASLL NOTOK Ha pecypcu oT doHaa n moxe fa Obae HanpaseHa HagexaHa
OLeHKa Ha cymara Ha 3aabimkeHneTo. Bb3MOoXHO € CPpoYHOCTTa N cymata Ha U3XOAALMNS napryeH
NoToK Aa e HecurypHa. CerawHo 3agbiKeHMe Cce nopaxga OT HanuuveTo Ha npasHO WUnu
KOHCTPYKTVUBHO 3agbikeHue BCNEACTBME Ha MWHanu cbOuTuA, Hanpumep npaBHW CrOpoBe.
MpoBusunTe 3a NpPecTpykTypupaHe ce npusHasBaT caMo ako e paspaboTeH u npunoxeH nogpobex
cdopmaneH nnaH 3a NPECTPYKTYpUpaHe U pbKOBOACTBOTO € OGSBUNO OCHOBHUTE MOMEHTM Ha Nnnaxa
3a npecTpykTypvpaHe npef Tesu, Kouto duxa bunu sacerHanu. MNposusun 3a 6bgewm sarybu ot
AeWHOCTTa He ce npusHaear.

CymaTa, KOATO Ce NpU3HaBa KaTo NpoBU3UA, ce nsvncnasa Ha 6asa Hal-HapgexgHaTa OueHKa Ha
pasxoauTte, Heobxoaumu 3a ypexaaHe Ha cerallHo sagb/mKeHue KbM Kpaa Ha oT4eTHWA nepuoa, KaTto
ce B3emaTt B npeasua puckosete N HeCUIrypHoCTTa, CBbp3aHn CbC CErallHOTO 3aablnkeHne. Korato
ChlUeCTBYBaT peaula Nofo6HN 3aabmKeHus, BepoATHaTa HeoBXoAMMOCT OT U3XOASALL MOTOK 3a
noracABaHe Ha 3aAblXeHUeTo Ce onpenens, Kato ce oTdeTe rpynarta Ha 3aAbiiKeHUATa KaTo Lsano.
MposusnnTe ce OUCKOHTUpAT, Korato eheKkTbT OT BpeMEBUTe pasfMKW B CTOMHOCTTa Ha napute €
3Ha4YUTEeneH.

O6eswWweTeHuna ot TpeTu NLa BbB Bpb3Ka C AafeHO 3aabmKeHue, 3a Kouto doHaa e curypeH, Ye Wwe
nonyuyu, ce NpU3HaBatT KaTo OTAeneH akTue. TO3n aKTUB MOXe U Aa He HaABWLaBa CTOMHOCTTa Ha
CbOTBETHATa NPOBUIUA.

MpoBuUsuMTE Ce NpepasrnexaaT KbM Kpan Ha BCeKN OTYeTEeH Nepuoj U CTOMHOCTTa UM Ce Kopurupa, 3a
Aa ce 0Tpasu Hail-gobpara npubnusuTenHa oUeHKa.

B cny4vanTe, B KOUTO Ce CHUTa, Ye € Marko BepPOoATHO Aa Bb3HUKHE U3XOoAAL, NOTOK Ha UKOHOMUYECKU
pecypcu B pe3ynTtar Ha TeKyLw o 3adbi/KeHne, nacue He ce npusHaea.

BepoAaTHWN BXOASLLW NOTOLM HA MKOHOMMUYECKW MON3K, KOUTO BCE OLLEe He OTIOBapAT Ha KpuTepuuTe 3a
npu3HaBaHe Ha aKTUB, Ce CMATAaT 3a YCNOBHU aKTUBW.
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4.13 3HayuMmu npeLueHKn Ha PLKOBOACTBOTO MPU NpunaraHe Ha c4eToBoaHaTa NOMUTUKA

3HaunmuTte npeLUeHKh Ha PbKOBOACTBOTO NPV NpunaraHeTo Ha cYeTOBOAHUTE NONUTUKU Ha ®doHaa,
KOWTO OKa3sBaT Hal-CbLECTBEHO BIINSIHNE BbPXY dlechoauTe oT4yeTn, ca onucaHu No-gony:

Mpu cuecTaBsaHeTO Ha HPUHAHCOBWUS OTYET Ca U3MOM3BaHU ClEAHNTE MeTOoAV, OLUEHKN 1 NoAX0oau:

e EMUCMOHHaTa CTOMHOCT W LieHaTa Ha ofpaTHO u3kynyBaHe Ha Asnosete Ha PoHaa ce
OCHOBaBaT Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha (hoHAa KbM AaTtaTta Ha OnpegenaHeTo UMm.
YnpaBnsBaLwoTo APY>KECTBO U3BLPLUBA OLEHKA Ha nopTdeiina Ha PoHaa, onpefensa HeTHaTa
CTOWHOCT Ha akTusuTe Ha PoHaa, HETHATa CTOMHOCT Ha aKTUBWTE Ha eAuH KN WU n3uncnsea
eMUCMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO u3KynyBaHe nopa KoHTpona Ha badkara
AenosuTtap CbrnacHO HOPMaTUBHUTE N3NCKBAHUS;

e YnpaBnsBaLloTO APYKECTBO MHBECTUPA aKTUBUTE Ha hoHAa B LIEHHWN KHIDKA U B CbOTHOLLIEHUSA
onpegenexlun cbrnacHo un. 38 u cn. ot 3akoHa 3a AeNHOCTTa Ha KONEKTUBHUTE WHBECTULIMOHHW
CXEMU W Ha Apyrv NnpeanpuaTuA 3a KonekTueHo uHieectupare (3AKUCANMKAY);

» [locneppalarta oueHKa Ha akTuBUTe Ha PoHAA Ce u3BbpPLLBA B ChoTBETCTBME C pasunaTta 3a
OUeHKa Ha nopTtdeiina u onpegensiHe Ha HCA Ha ®oHpa v Hapenba Ne44 ot 20 OxTromspun
2011 r. Ha K®H 3a usnckeaHMATa KbM AEAHOCTTA HA KONEKTUBHUTE MHBECTULMOHHU CXEMW,
MHBECTULMOHHUTE APYXXECTBa OT 3aTBOPEH TWUN U ynpasnsiBaljuTe APYXecTsa;

e CbrnacHo CKIIOYEHMTE OOroBOPM C YNpaBnAsalloTo ApYXKeCTBO W baHkaTta paenosuTap
TaKkcuTe, KoMTo Cbupat ce HauuCnABaT eXeAHEBHO;

e OOHAOBLT € oOpraHusupaH u ce ynpaenssa oT YNpasnsBallo 4pyXecTso, a AeHocTTa Ha ®oHAa
e NoAuYMHeHa Ha MHOXXECTBO HOPMAaTUBHMW U3NCKBAHUA Y UHBECTULIMOHHU orpaHuyeHus. PoHObLT
He nputexaea MaTepuanHu U HemaTepuarnHu akTuBM, WHBECTULIMOHHN UMOTU, KaKTO U HAMA
npaBso Aa CKMioYBa NU3VMHIoBY JOroOBOPU, NOPaAUN KOETO HE € NpUuemMaHa CYeToBofHa NONUTUKa
OTHOCHO OTUMTAHETO Ha TO3WN TUM aKTUBWY;

e DoHABLT HAMa coBCTBEH MepcoHan, Nnopaau KOETO He € fMpuemMaHa cyeToBoAHa NOnuThKa
OTHOCHO OTYMTAHETO Ha MEHCUOHHW U ApYrM 3aAbI/DKEHMSA KbM MepcoHana, Kakto w
Bb3HarpaxaeHwe Ha nepcoHana Ha 6asata Ha akuuu;

e CuvrnacHo un. 174 ot 3akoHa 3a KOpnopaTWBHO MNOAOXOAHO o6naraHe, KONeKTUBHUTE
WHBECTULIMOHHM CXeMu AonycHaTu 3a nyGnuvHo npepnaraHe B Penybnuka Bwnrapus He ce
obnarat c kopnopatmBeH gaHbK. Mo cMucbna Ha un. 4 v yn.5 or 3akoHa 3a AerHOCTTa Ha
KONEKTUBHWNTE WHBECTULMOHHM CXEeMU WM Ha ApYrd NpeanpuaTus 3a KONMEKTUBHO WHBECTUpaHe
(3OKACONKW) OorosopeH ¢toHa ,CmapT Tex’(c npeanwHo HaumeHosaHve Anda U3bparu
Akumnn) e KonekTMBHa MHBECTWLMOHHa cxema. CneposatenHo ®OHABLT He OTYMTa TEKyluu
AaHBYHU aKTMBW UMK NACKBU, KaKTO U AAHBYHW aKTUBY UMW NacvBn NO OTCPOYEHU BPEMEHHU
pasnuku.

4.14 HecurypHOCT Ha C4eTOBOAHUTE NPUGTIUUTENHUN OLEHKH

Mpyu N3roTBAHETO Ha (PUHAHCOBUA OTYET PBLKOBOACTBOTO NpaBu peauua NpeanofioKeHUs, OUEHKU W
AOMyCKaHMA OTHOCHO NpU3HaBaHETO N OLeHABaHETO Ha akTUBU, NacuUBU, NPUXOAU N pa3xoan.

OdeicTeutenHnte pe3yntatu morat ga ce pasnuyaBart oT npeAnonoXeHusATa, OueHKuTe u
JonyckaHmatTa Ha pPBKOBOACTBOTO W B pedkn cnyyvan CuOTBETCTBAT Han®bNHO Ha npeaBapUTenHo
oueHeHnTe pe3ynrtaTtiu.

Mpy M3roTBAHETO Ha NpeAcTaBeHUs UHAHCOB OTUET 3HAYMMUTE NPEeuUeHKn Ha pLKOBOACTBOTO Npu
NpUNaraHeTo Ha CYETOBOAHWUTE MOMUTUKA Ha POHAA U OCHOBHUTE WU3TOMHWLM Ha HECUrypHOCT Ha
CYETOBOAHUTE NPUONU3UTENHU OLISHKM HE Ce pasnu4asar oT Te3u, ONOBECTEeH B roAULLIHUA PUHaHCOB
oTueT Ha ®oHaa Kbm 31 gekemspn 2018 r.
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MHdopMaunsi OTHOCHO CbLUECTBEHUTE NPesnonOXeHUs, OLLeHKN U AOMNyCKaHWsA, KOMTO OKasBaT Haii-
3HaUUTENHO BNNAHNE BBLPXY NPU3HABAHETO U OLIGHSAIBAHETO HA aKTUBW, NAcMBW, NPUXOAMN U Pa3Xoau e
npeacTaseHa nNo-aony.

4.14.1. CnpaBegnuBa CTOMHOCT Ha hUHAHCOBUTE UHCTPYMEHTHU

®OHABLT U3NON3Ba TEXHUKN 3a OLIEHsIBaHe Ha CrpaBeAivBaTa CTOMHOCT Ha (PUHAHCOBU MHCTPYMEHTH
NpM /vnca Ha KOTMPaHU LEHUM Ha akTueeH nasap. [1ogpoGHOCTM OTHOCHO W3NON3BaHUTE
NPeAnoNOXeHWsA ca NPeACTAaBeHU B NOACHEHUSTa 3a (hMHAHCOBM aKTMBU U nacueu. Mpu npunaraHe Ha
TeXHWUKW 3a oueHsiBaHe doHAa M3NonaBa B MaKCMMariHa CTeneH nasapHyW AaHHW U NpeanonoXeHus,
KOUTO NasapHWUTe Y4YaCTHULM Gvxa Bbanpuenu npyu OUEHABAHETO Ha AaAeH pUHAHCOB WHCTPYMEHT.
KoraTo nunceaT NpuroXvWMu nasapHu AaHHM, doHAa w3nonsea CBOATa Hai-pobpa oueHka Ha
npeanonoXeHunTa, KouTo GuUxa HanpaBunKM NasapHUTe y4yacTHUUW. Tesn OueHKW moraTt pa ce
pasnuuasaT OT AeNCTBUTENHUTE LieHn, KouTo Guxa Gunu onpefeneHn npu crnpaseanveBa nasapHa
caenka mexay UH(OPMUPAHU U XKenaelu CTpaHu B Kpas Ha OTYETHUS NEPUOA,

4.14.2. NamepBaHe Ha oYaKBaHUTe KpeaUTHU 3arybu ot ob6esueHKa

KpeautHute 3arybu npeacrasnssat pasnukara Mexay BCUYKM JOFOBOPHU MAPUYHNA MOTOLM, AbIKUMM
Ha doHAA U BCUUKM NAapUUHK NoToum, Kouto OHABLT ovaksa Aa nonyuun. O4akBaHWUTE KpeauTHU 3arybu
ca BEPOATHOCTHO NpeTerneHa oLueHKa Ha KpeauTHUTe 3ary6u, KOMTo U3UCKBAT NpeLeHkaTa Ha doHpa.

OuyakBaHWUTE KpeguTHU 3arybu ca AUCKOHTMPaHN ¢ MbpBOHaYanHus edeKTMBeH NMXBEH NPOUEHT (Mnu
C KOPUIMpaHua CrpsaMo KpeguTa eeKTMBEH NWXBEH MPOLEHT 3a 3aKyneHW Wnu MbpBOHaYanHo
cb3gageHn hUHaAHCOBU aKTUBW C KpeauTHa obesLeHka).

5. duHaHCcOBM aKTUBHU

2019 2018
‘000 nB. ‘000 nB.
®UHAHCOBU aKTUBM NO cnpaBeAnuUBa CTOAHOCT B
nevyan6ara unu 3ary6ara
MHBecTULMK B aKLmn - 553
KNC - -
[OBbnroeun LieHHK KHIMKa - 16
®duHaHCOBM aKTUBYU NO HeTHa peanusanpyema CTOMHOCT
MHBecTUUMW B aKLUK 440 -
KnC 69 -
LOtnrosm LEeHHW KHKa 10 -
519 569

Mpes oTYETHUTE NEpUOAN HAMA GHOKVIpaHVI WHBECTUL NN,

MNeuan6uTe u sarybute ca npusHaTi B OT4YeTa 3a nevanbarta wnu 3arybara u Apyrusa BceobxsaTeH
aoxop Ha pepg, ,Hetha 3ary6a oT onepauum ¢ puHaHCOBM akTUBK'.

Mpe3 oTueTHUA Nnepuod HAMaA thMHaHCOBM aKTUBW, 3aNOXEHU KaTo obesneueHve.

Mopapu pelwleHve Ha 3acepaHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpasnsasawOTO APYXECTBO Ha
20.02.2020r. 3a BbBEXAAHE HA POHAA B NpoLeAypa Ha NUKBMAALIMA (BUX NOACHEHUE 2) , U pelleHne
Ha Komncuata 3a ¢huHaHcos Haasop oT 19.03.2020 r., koeTo AaBa paspelleHue 3a IMKBUANPAHETO Ha
doHaa, npuTexasaHuTe oT PoHAa hUHaAHCOBU akTUBKM KbM 31.12.2019 r. ca npeAcTaBeHN B OTYeTa 3a



HorosopeH toHa ,CmapT Tex” (C npeaniuHo HaumeHoBaHwe ,Anda N3bpann Akumn®) 19
dunHaHCoB oTYeT
31 pekemspu 2019 r.

(bMHAHCOBO CbLCTOSIHME KaTO TEKYLLM aKTUBMW, OLEHEHM MO TAXHaTa JIMKBMAALMOHHA CTOWMHOCT.
JNivkengaumnoHHaTa CTOMHOCT Ha duHaHcoBuTe akTmBy kbM 31.12.2019 r. e paBHa Ha HeTHaTa UM
peanusupyema CTOMHOCT (CnpaseAnuBa UM CTOMHOCT, HAaMarneHa ¢ pasxoauTte no peanuaupaHeTo um).

CnpaBeanusa CnpaBsepnnuea
CTORHOCT CTOWHOCT — C"%ii;ﬂ’;:::a_
onpeneneHa onpeaeneHa ypes MeTo Ha
B xunaau neBa, KbM qpesg:::_':::::: HaGio 'qa%yh:: OVCKOHTUpaHUTe O6wo
31.12.2019r. A napuyHu noTouu =
naszapm nasapHu AaHHU HAMETE e
HaMmaneHu ¢ HaMarneHu ¢
paszoauTe no pasxogute no pasxoauTe no
peanusupaHeTo
peanusvpaHeTo peanusupaHeTo
Bbnarapcku akuyum 6 53 - 59
YyxaecTpaHHu akLyvn 450 - - 450
Bonrapcku
KOpnopaTUBHU - - 10 10
obnvrauvm
O6wo 456 53 10 519
Asn 87.86% 10.21% 1.93% 100%

Kbm 31.12.2018 r. Cnopea nanonssaHusa moaen 3a oueHka cbkrracHo lNpaeunara 3a oueHka Ha doHaa,
(hMHaHCOBMTE aKkTUBKM, OTYWTaHU 1O Chnpaeednusa CTOAHOCT B nevanbata wwunu 3aryba, ce
Kareropusupar no CregHUs Ha4uH:

B xvnagu neBa, KbM CnpaBseanusa CnpaBegnuea CnpaBegnuea O6wo
31.12.2018 r. CTOHHOCT CTOWHOCT — CTOWHOCT -
onpegeneHa onpegeneHa 4ypes MeToq Ha
ype3 KOTUPOBKM ApyrM AUCKOHTUPaHUTE
OT aKTUBHM HabnogaeMn nNapUYyHKU NOTOLMU
nasapm nas3apHu OaHHU
Bwvnarapckn akumm 256 68 - 324
YyxaectpaHHu akuum 229 - - 229
Brnrapcku
KOpnopaTUBHA
obnurauvm - - 16 16
oobuwo 485 68 16 569
aan 85.24% 11.95% 2.81% 100%

CnpaBeanuearta CTOMHOCT Ha OBbNrapcku M uyKAECTPaHHU akuuu W Npaea, AONYcHaTU A0 WNu
TbpryBaHu HaHa perynupaH nasap, ce onpegens:

e MO cpeaHonpeTerfeHarta yeHa Ha CKIntoYeHUTe € TAX CAeNKN 3a TeKyllna paboTeH aeH, 0bsiBeHa
Yypes cuctemaTa 3a TepProeua Wnm B 60pCOBWr'I OloneTnH, ako 06eMbT Ha CKIIOMEHUTE C TAX
CAEeNKN 3a AeHA e He no-manbk o1 0.02 Ha cTo 0T o6eMa Ha cboTBETHaTa eMUCUS;
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e aKo He MoXe [a ce Onpeaenu LieHa no npeaxoaHaTa TouKa, LeHaTa Ha akumuTe, CbOTBETHO Ha
npaeaTta, ce OMpeaens KaTo CpegHOapUTMETWYHA Ha Hal-BUCOKaTa LeHa ,Kynysa  OT
NOpbLYKATE, BaNMAHM KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus nasap B TeKyLiMA OeH,
cpegHonpeTerneHaTa UeHa Ha CKIIOYEHUTE CbC ChOTBETHUTE LIEHHW KHIDKA CAENKK 33 Chillud
AeH. LleHaTa ce onpefens rno To3un peg camo B Cryvai, Ye uma CKrioveHu Caenk u noagageHu
NOPBYKK C LieHa ,KynyBa”;

e 3KO HE MOXe jJa ce MPUNoXK HAKOA OT FropHMUTEe TOYKW LUeHaTa Ha akuuuTe, CbOTBETHO Ha
npasata e cpeflHonpeTerneHaTa ueHa Ha CKrnoYeHUuTe C TAX CAenKu 3a Hal-6nmM3KkuAa feH npes
nocnegHus 30-gHeBeH Nepnoa KbM gaTtaTta Ha OLeHKaTa, 3a KOWTO MMa CKIIOYEHN COErKY;

6. OuensBaHe no crnpasegliMea CTOMHOCT Ha (PUHAHCOBU MHCTPYMEHTH

PoHpbT, AbpPXAU B noptdenna cM pnHaHCOBN aKTMBX, KOUTO B MpeaxodHUs nepuop ce oTyuTat no
cnpasegnnsea CTOWHOCT npes nevanbara wunu 3ary6a'ra, CbrnacHo BbBb3MNpueTaTa CYeTOBO4HA
NONNUTUKA, a Npe3 TeKyLWnAa nepuog no cnpasegnuea CTOMHOCT HamareHa ¢ pasxofu 3a peanusnpaxe.
3a oUeHABaHEeTO Ha CbLUUTE ce npunarart cneuuduyHn MeTogn, chrnacHo MpaBunara 3a ouyeHka Ha
aKTusuTe U NpUNoXUmaTta HOpMaTUBHa ypenﬁa.

Cneppawata Ttabnuua npeacrasd (*)VIHaHCOBVITe aKTUBM W nacueM B OTYeTa 3a (PUHAHCOBOTO
CbCTOSIHWE, B CbOTBETCTBUE C MepapxusTa Ha cnpasegnveara CTOWHOCT, HamaneHa ¢ pasxoguTe 3a
peanusnpaHe Ha (hbHaHCOBUTE aKTUBW.

Tasun ilepapxusa rpynupa MHaHCOBUTE aKTUBM W NACBMW B TPU HUBA Bb3 OCHOBA Ha 3HA4YMMOCTTa Ha
BXOAAWATa WHGOPMaLMA, U3MOn3BaHa nNpU OMNPefensHeTO Ha ChpaBejnuBaTa CTOMHOCT Ha
(huHaHCOBUTE aKTMBIW 1 Nacueu. MlepapxusTa Ha cripaBegvBaTa CTOMHOCT BKIOYBA CrefHUTE HUBA:

- 1 HMBO: Na3apHN LeHU (HEKOPUrMpaHu) Ha akTMBHU Nasapy 3a UOAEHTUYHU aKTUBKU UN NacuBu,

- 2 HMBO: BXOAALLA WHbOpMaLMSA, pas3nuyHa OT NasapHU LEHW, BKIIOYEHW Ha HUBO 1, KOATO MOXe
na Obae HabnoaasaHa No OTHOLEeHWe Ha AafAeH aKTUB UMK NacuB, UK NPAKO (T. €. KaTo LieHw)
WM KOCBEHO (T. €. Ha 6a3a Ha ueruTe); u

- 3 HMBO: BXoAslWla UHChOpMauus 3a JafieH akTUB WNM nacus, KOATO He e OasupaHa Ha
HabnogaeaHu nasapHyu AaHHW.

HdaneH (pUHaHCOB aKTUB UMM Nacws ce Knacuvumpa Ha HalW-HACKOTO HMBO Ha 3HaYMMa BXoAsdALla
MHopMaLKa, N3non3BaHa 3a onpefenaHeTo Ha cnpasegnueara My CTOMAHOCT.

Mepapxuvs Ha cnpaseanuBaTa CTORHOCT Ha aKTMBUTE U NacueuTe Ha POHAA, OLIEHEHW NO CNpaBeAnvBa
CTOMHOCT, HaManeHa ¢ pasxoauTte No peanusauusTta UM kM 31 gekemspmn 2019 r.:

Hugeo 1 HuBo 2 Hueo 3 O6wo
‘000 ne. ‘000 nB. ‘000 nB. ‘000 NB.

Mpynu chouHaHCOBU aKTUBU

Brnrapcku akumn 6 53 - 59
UyxaecTpaHHU akLum 450 - - 450
Bvnrapcku kopnopaTusHU obnuraunu - - 10 10
O6uo 456 53 10 519
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KbMm 31 nekemepu 2018 r. 6anaHcoBaTta CTOMHOCT Ha (PMHAHCOBWUTE aKTUBM, OTHMTaHM MO CNpaBeavBa
CTOWHOCT B Neyan6ata vnu sary6arta B pa3mep Ha 569 xun. nB. e TAXHaTa CNpaBeAnnBa CTONHOCT.

Cneppawata tabnuua npencTasn d.)I/IHaHCOBVITe aKTMBM W NacuBn, B OTYeTa 3a (PMHAHCOBOTO
CbCTOAHUE, B CbOTBETCTBUE C ﬁepapxms'-lTa Ha cnpaBeanueaTa CTOMHOCT.

Tasn nepapxus rpynupa (puHaHCOBUTE aKTUBWM M NacWBU B TPV HUBA Bb3 OCHOBA HA@ 3HAUMMOCTTa Ha
BXoAswata uHGOpMauMA, W3NON3BaHa NpU ONpeaensHeTo Ha chnpaBeanuBaTa CTOWHOCT Ha
¢puHaHcoBuTE aKkTMBY U nacusu. MepapxusaTa Ha cnpaBeAnuBaTa CTOMHOCT BKIIOUBa CNeaHUTE HUBA:

-1 HMBO: NasapHU LEHW (HEKOPUTVPaHW) Ha aKTUBHW Na3apu 3a MASHTUYHW aKTVBU WK NaCKBMK;

- 2 HuBO: BXOAALA UHOPMaLMs, pasnuyHa OT NasapHy LIEHW, BKIIOYEHW HA HUBO 1, KOSITO MOXe
Aa 6bae HabniofaBaHa No OTHOLLEHWE Ha fafeH aKTMB WITM NacuB, Uy NPSKO (T. €. KaTo LeHU)
Unu KocseHo (T. €. Ha 6a3a Ha UeHuTe); n

- 3 HMBO: BXOAsilla MHOPMAUMA 3a A3AEH akTMB WNW nacus, KOATO He e GasvpaHa Ha
HabnioaaBady rnasapHu JaHHW.

HdaneH chvHaHCOB aKTMB WNW Nacue ce lcnacmbvnu,wpa Ha HaRk-HMCKOTO HMBO Ha 3HaYMMa BXxoAsiLia
uHdopMaums, M3Non3BaHa 3a onpegensHeTo Ha cnpaeegnveara My CTOMHOCT.

Tabrnvuarta no-gony aHanusupa epapxuaTta Ha cnpaBeanMBaTa CTOWHOCT akTMBUTE W nacusuTe Ha
doHpa, oueHeHn no cnpaBeanMea CTOAHOCT KbM 31 gekemBpu 2018 r.:

Huso 1 Huso 2 Huso 3 Ob6wo
‘000 nB. ‘000 NB. ‘000 NMB. ‘000 nB.

Fpynu coMHaHCOBM aKTUBU AbPXaHM 3a ThpryBaHe

Bwvnirapckun akumm 256 68 - 324
YyxaecTtpaHHU akuum 229 - - 229
Brnrapcku kopnopaTtueHM oGnvrauun - - 16 16
O6uwo 485 68 16 569

Cneppawarta Tabnuua npeacTtaes TpaHcdepn Mexay HMBaTa Ha cnpaseanuea CTOMHOCT 3a roguHara,
npuknioysawa Ha 31 gekemspu 2019:

Huso 1 Hueo 2 Huso 3
‘000 nB. ‘000 ns. ‘000 ns..
TpaHcdepn mexay HuBa 1 v 2:
Akunn 35 (35)
AKLMK (36) 36

Mpes nepuoauTe HE & MMArno ABWXKEHME OT U B HUBO 3.

OnpeaensiHe Ha cnpaBeanMBara CTOWHOCT

CnpaBegnueaTa CTOMHOCT Ha (DMHAHCOBUTE aKTUBM TbPryBaHU Ha aKTUBHWM Nasapu (KakBUTO ca
nybnuyHo Tbpryemute LieHHW KHKa) € Ga3vupaHa Ha nasapHyW KOTUPOBKW KbM NOCNeAHa jaTta Ha
TbpryBaHe 3a rogvHaTta. PUHAHCOB aKTMB Ce CUMTa 3a TbpryBaH Ha aKTMBEH nasap, aKo nasapHuTe
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KOTUPOBKW Ca Hann4iHW oT 60pCVI, ANNbpy, 6p0KepV| N T.H., Te3N UeHn ce NpeacTraBaAT KaTo peanHi U
peAOBHO OCbLUecTBABaHKU NasapHU Caenku.

OnpenenﬂHe Ha cnpaBeAnuBaTa CTOWHOCT H& HUBO 3

3a dmHaHCcoBMTE aKTUBM M nacveu Ha [lpyxecTBoTo, KnacuduuupaHu Ha HUBO 3, cnpasepnueata
CTOMHOCT Ha (PMHAHCOBUTE aKTUBKU HamaneHa C pasxoguTe 3a peanusvpaHe ce onpeaensaT upes
N3MoN3BaHe Ha TEXHWKM 3a oLeHKa. POHALT U3NON3Ba pasnNMYHN METOAM 3a OLeHKa U NPesnonoxeHus,
fasvpaHu Ha nasapHW YCIoOBWA, CbLUECTBYBaLLW KbM Kpas Ha roanHarta (BX NosicHeHve 4.4).

CnepgHata Tabnuua npencraBaA TEXHUKUTE, WU3NON3BaHU MPU OLIeHABaHETO Ha chnpaseanmnsvutTe
CTOMHOCTU Ha HMBO 3, KaKTO W U3NON3BaHNTE 3HaYMMK HeHabNo4aemMn BXOAALLN AaHHW.

Cnpasegnusa
CTOMHOCT
HaMarneHa c
pasxogm 3a B3aumoBpb3Ka MeXay
Bug Ha peanu3upaHe 3HaYMMH KIO40BUTE
tpuHancoBunA KkbM 31.12.2019r. TexHuka 3a HeHabniogaemu HeHabniogaemMu JaHu u
MHCTPYMEHT (‘000 nB.) oOULeEHsABaHe BXOASAWMN JaHHU CchpaBeanuMBaTta CTORHOCT
3HaYNTENHO yBENMYEHUe
JWCKOHTOB NPOLEHT, Han 6e3pUCKOBUA NUXBEH
Bbnrapcku OVCKOHTUpPa  KOpPWIMpaH 3a pUcka MPOUEHT e gosege 4o no-
KOopnopaTuBHu HU NapUYHK Hag 6espuckosaTa HUCKa cnpaeegnuea
obnurauum 10 nortoum npemus CTOMHOCT
Cnpa-BegnuBsa BsanmoBpL3Ka Mexay
Bug Ha CTOMHOCT KbM 3HauuMm KITIO4YOBUTE
thuHaHcoBuA 31.12.2018r. TexHuKa 3a HeHabnogaemu HeHabnwogaemu naHu u
UHCTPYMEHT (‘000 nB.) oOUeHABaHe BXOASIUM OAaHHU cnpaBeanMBarTa CTOMHOCT
3HauuTernHo ypenuyeHue
LWCKOHTOB NPOLEHT, Hap 6e3pUCKOBUA NUXBEH
Bbnrapcku AuckoHTUpa KOpUrupaH 3a pucka npoLeHT We JoBege [0 No-
KOPNOpaTUBHU HW NapyU4HK Hap 6espuckosata HucKa cnpasennuea
obnurauun 16 nortouu npemMus CTOWHOCT

OueHka no cnpasefsivBa CTOWHOCT NpW U3NON3BaHE Ha CbLUECTBEHN HeHabniogaemn BXOAHW AaHHN
(HuBO 3).

Cneasainata Tabnuua npeacrasa ABMMXEHWETO B HUBO 3 3a rogMHaTa npuknioyBalya Ha 31 gekemspu
2019 no knacose PUHEHCOBU UHCTPYMEHTU.

O6nuraumm O6wo
HavanHo cango 16 16
Mokynku - -
MNpoaaxou (6) (6)

TpaHcdhepu B HUBO 3 - -
HeTHn neyan6a/sarybu, npusHaTtu - -
KpanHo canpo 10 10
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B HuBO 3 ®OHALT KaTEropusvpa u UHBeCTULUMATA cu B akuuute B MocTcTpoii Afl /B HeCbCTOATENHOCT/.
®oHabT nputexasa 3 050 6pos akumKn obesLeHeHn A0 HyneBa CTOMHOCT.

6.1. Cymn, npusHatu B nevantara unu 3arybara, Ha (puMHaAHCOBM aKTMBW, OLEHABAHU NO
cnpaBeanuBa CTOMHOCT

Cymute, NpusHaTu B oTyeTa 3a nevanbara unu 3arybata v gpyrua BceobxsaTeH [0X04, BbB Bpb3Ka C
PUHEHCOBU aKTUBM, OLEHABAHN NO CNpaBeanuMBa CTOWHOCT, MoraTt Aa 6bxaar sugsaHu B 6enexka 10.

7. BaeMaHUA NO NINXBU U Apyru B3eMaHuAa

2019 2018

‘000 nB. ‘000 nB..

BsemaHus no AMBMAEHTH 1 2
2

Bcuukn B3emaHua ca KpaTkocpouHW. HeTHata GanaHcoBa CTOWHOCT Ha B3eMaHUATa ce npuema 3a
pasymHa npuGnusutenHa oueHKa Ha cnpaseanuBata UM CTOWHOCT. Kbm 31.12.2019 r. ®oHaLT e
HauYUCNINN B3eMaHuA OT AANOBM Y4YacTUA B pasmep Ha 1 xwun. ne. BaemaHuATa ca nonyyeHu no
GaHKkoBaTa cMeTKa Ha PoHaa npes M. sHyapu, 2020 r.

Bcuukn BsemaHns Ha ®oHpa ca npernegaHn OTHOCHO MHAMKaLUW 3a o6e3LeHKa.

8. Napv 1 napu4Hu eKBMBANEHTU

2019 2018
‘000 ne. ‘000 nB..
PasnnawarenHa cmeTka B baHka genosurap B:
- 6bnrapcku nesa 47 82
- B €BpO 64 18
111 100

Kum 31 gexkemepu 2019 r. POHABT HAMA AENO3UTH.

®PoHABLT HAMA BNoKMpaHW Napun N NapU4HN eKBUBaNEHTU.

DOHALT € M3BBLPLUUN OLEHKA Ha OYaKBaHWUTE KPEAWTHM 3arybu BbpXy NapuyHy CPeACcTBa W NapuyHu
eksupaneHTn. OueHeHaTa CToMHOCT € B pasmep nog 0.1% ot GpyTHata CTOMHOCT Ha napuiHuTe

cpeacrea, Agenos3npaHn BbB (bVIHaHCOBVI MHCTUTYUWKA, nopagun KOeTo e onpeaeneHa Karto
HECHLIECTBEHA U HE € HayncneHa BB (PMHAHCOBUTE OTHETW Ha D,py)KeCTBOTO.

9. HeTHM aKTUBM, NPMHaANeXalu Ha UHBECTUTOpUTE B AANOBe

9.1. Bpoi aanose B obpalleHue 1 HOMUHalHA CTOWHOCT Ha AANoBeTe
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Mpes ropnHaTta 6poAT AANose B o6pLLUEHNE € KaKTO CrieaBa:

2019 2018

Bpon HomuHanHa Bpo# HomunanHa

CTOMHOCT Ha 1 CTOWHOCT Ha 1

asnose s hsnose A

Ktm 1 adyapu 1312 503 1 2298 728 1

EmutupaHu ganose 17 706 1 176 878 1

O6paTHO uskyneHu ganoee (56 163) 1 (1 163 103) 1

Kum 31 gekemBpu 1274 045 1 1312 503 1
9.2. EMUTMpaHn pANoBe Mo HeTHa CTOWHOCT Ha aKTUBUTE Ha eAvH Aaan

2019 2018

'000 ne. ’000 nB.

Emutupad kanutan 1274 1313

Mpemun cBbp3aHu ¢ KanuTana 3716 3687

OT6MBM CBBLP3aHM C KanuTana (2 651) (2 641)

2339 2359

9.3. HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH O

HeTtHaTa CTOWHOCT Ha aKTUBMTE Ha eaWH AN KbM 31 Aekemepu 2019 r. € 0.4944 ne. 1 e usuncneHa 3a
uenute Ha HacToALMA PUHAHCOB OTYET M CNasBaHe Ha npuHuunuTe Ha MCPO.

HeTHaTa CTOMHOCT Ha akTUBUTE Ha eAVH AN ce onpenenaT BCeKkn paboTeH AeH, CbrNacHo ycnosusaTa
Ha I'IpanmaTa 32 OuUeHKka Ha nopTcpeﬁna U onpefensHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTe,
AENCTBaLLOTO 3aKOHOAATENCTBO U MpocnekTa 3a ny6nw-|Ho npepnaraHe Ha ganoesete Ha PoHAa.

CbrnacHo npasunara 3a oLUeHKa Ha akTuBUTe Ha DOHAA NOCNEAHO M3YuCreHaTa U ob6sBeHa HeTHa
CTOMHOCT Ha aKTUBWUTE Ha €AWH AAN, eMUCUOHHA CTOWHOCT U LieHa Ha oBpaTHO U3KYMyBaHe € KbM
23.12.2019 . (3a 2018 r.: 0.5093 nB. KbM 21.12.2018 T.), KATO HETHA CTONHOCT Ha aKTMBMTE Ha €AUH
4an e 0.5009 nB.., a CTOAHOCTTa Ha HETHUTE akTUBU Ha PoHAa KbM 23.12.2019 r. Bb3NM3a Ha 638 158
nBe. (21.12.2018 r. 668 432 nB.).
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10. HetHa neuan6a / (3ary6a) ot ¢pMHaHCOBU aKTUBM

2019 2018
‘000 nB. ‘000 nB.

MNeyanba oT npomsiHa B cnpaseanvuBarta CTOWHOCT Ha
¢uHaHcoBM aKTUBM NO CripaBeAnnBa CTOMHOCT Npes 872 852
neyan6ara wnu 3ary6arta

(Bary6a) oT npomMsHa B cnpaBegnMBaTa CTOMHOCT Ha
¢hvHaHCOBM aKTMBY NO CpaBeAnMBa CTOMHOCT npes (882) (964)
nevyanbara unu 3arybata

Meyan6u ot caenku ¢ hHAHCOBM aKTMBK NO ChnpaBevMBa

CTOWMHOCT npes nedyanbarta unu 3arybara 2 R
(3a|:y6a) OT cAenku ¢ YuHaHCOBKN akTVBY NO Cnpaseanunea (5) (9)
CTONHOCT npes neyanbara wunu sarybata

Meyan6u oT BanyTHW NPEOLEHKN HA (PUHAHCOBU

MHCTPYMEHTW NO cnpaeeanuBa CTOMHOCT fpes nevyanbata 107 221

unu sarybarta

(Bary6u) ot BanyTHM NpeoLeHkn Ha pMHaHCOBU

WHCTPYMEHTW Mo cnpaBepninBa CTOMHOCT npe3 nevanbara (97) (265)
unu sarybaTta

- (154)

11. Pa3xoau 3a Bb3HarpaxaeHue Ha 6aHka genosurtap

MoaunLHOTO Bb3HarpaxkaeHue 3a 6aHkata genosutap ,lOpo6ank Bbnrapus” Afl, KbAeTo ce ChxpaHsaBar
aKkTMBuTe Ha hoHaa, e 4 089 ne. unn 0.63% oT cpegHaTa CTOMHOCT Ha akTueuTe. 3a 2018 r. ro4UILIHOTO
Bb3HarpaxaeHue Ha 6aHkaTa genosuTap Bb3nusa Ha 4 404 nB., npeactasnssawo 0.39% oT cpegHaTa
roguiliHa CTOMHOCT Ha akTueuTe Ha PoHaa.

12. [Ipyru onepaTtMBHMK pa3xoau

[pyrute onepaTMBHUTE pasxoau M3BbpLIBaHW OT doHAa, B pasmep Ha 5 xun.ne. (2018 r.: 7 xun.ne.)
Ca OCHOBHO CBbp3aHWU C Takcu kbm KomucusaTa 3a huHaHcos Haasop, LleHTpaneH aenoswTtap A,
0AUTOPCKO Bb3HarpaxaeHne, KOMMCOHHW Ha MHBECTULMOHHUTE NnocpeaHULmM u 6aHKOBM Takcu.

13. CeBbp3anu nuua

Cebp3aHuTe nuya Ha @PoHAa BKIOYBAT YNpaBnABalWOTO APYXECTBO, COGCTBEHMUMTE Ha
YnpaBnsBaLloTo ApYXeCTBO U APYT KIOYOB YNPaBIIeHCKN NEPCOHaN 1 MHBECTULMOHHNA NOCPEAHUK.

13.1. Caenku npes roguHara
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AKO He e U3PUYHO YNoMeHaTo, TPaH3aKLMMTEe CbC CBbP3aHU NLA He Ca W3BbPLUBAHW NPU CneumnanHm
yCnoBwus.

13.1.1. Caenku ¢ YnpaBnaBawoTo ApYXKeCTBO

2019 2018

‘000 ne. ‘000 n..

Pasxoaw 3a Bb3HarpaxaeHve (14) (29)
Pasxonm 3a nocturHaT pesynrart (success fee) (2) -
(16) (29)

MoavHOTO Bb3HArpaxaeHve Ha YnpaBnABawoTo APYXeCcTBO € B pasvep Ha 13 688 nB. u
npeactaenaBa 2.1% OT cpegHata roguwiHa CTOWHOCT Ha aktuBute Ha doHpa. Mpes 2019 r.
Bb3HarpaxxaeHNeTo Ha YNpasBnaBalloTo APYXecTBO € HamaneHo oT 2.5% Ha 2%. NpomsaHaTa Bnusa 8
cuna ot 14.03.2019r.

FoAnWHOTO Bb3HarpaxaeHne Ha YnpasnABawWwoTo APY)XECTBO 3a NOCTUrHAT pesynartar (success fee)
npes3 2019 r. e B pasmep Ha 2 337 ns.

13.1.2. Coenku ¢ MHBECTULMOHHMUS NocpeaHUK

2019 2018
‘000 nB.. ‘000 nB.

Pasxogu 3a KOMUCUOHHM NO CKIIOYEHN CAENKU C (hUHAHCOBM (1) -

MHCTpyMEHTU Ha BOb
. ) E—

Mpes 2019 r. PoHALT He € CKNioYBan CAENKKU CbC coBCTBEHNUMUTE Ha YNpaensaBalloTo APYXXeCTBO W
APYrvA KITIOYOB ynpaBneHCKn nepcoHarn.

13.2. PazyeTu c:C CBbP3aHM LA B Kpas Ha roguMHaTa

2019 2018
‘000 ns. ‘000 ns.

3agbmKkeHne KbM:
- ynpaensasaLo ApYyXeCTBo 1 2

O6LWo 3aabMKeHNA KbM CBBP3aHM nuua 1 2

3agbnKeHNeTo KbM YNpaBnsBaloTo APYXKECTBO NpeAcTaBnsBa HauucneHata 3a Mecel, AeKemMBpU
2019 r., HO HennaTeHa KbM Kpas Ha rofuHara, Takca 3a ynpaeneHue. TakcaTta 3a ynpasrieHue ce
HauMcnsABsa exeAHeBHO cbrnacHo Mpaeunata Ha PoHAa U ce NpeBeXxza B HayanoTo Ha cneasalvs
meceL.

BanaHcoBaTa CTOMHOCT Ha 3aAbMKeHWsITa KbM CBbP3aHi NMULa 1 ApYruTe 3abiKeHUs ce Npuema 3a
pasymHa npubnuanTenHa oLeHka Ha cnpaBeanMBaTa UM CTOWHOCT, 3apaamn TEXHUSA KpaTbK CPOK.
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14. Be3HanU4YHM caenku

I'1pe3 npeacraeseHnTe OTYETHU Nepuoan PoHALT HE e OCHLLLEeCTBSBar MHBECTULMOHHMN 1 (OUHAHCOBWU
CAENKW, NPu KOWTO He ca U3NON3BaHW napu NN NapuvHW eKBUBAIEHTW U KOUTO He ca OTpaseHu B
oT4HeTa 3a NapuiHUTe NoToLW.

15. YCnoBHHU akTUBM 1 YCNOBHU NacUBK

Mpes nepuopa PoHALT HAMA YCINOBHW akKTUBKU UN APYry NOETHU 3aAbMKEeHUA.
Mpes roguHata Hama npeasBeHy NpaBHU Uckoee Kbm DoHaa.

16. Kateropumn chomHaHcoBu akTUBU ¥ NacUBM

BanaxcoBuTe cToitHoCTU Ha MHaHCOBUTE aKTMBM U NAcMBU Ha ®doHaa morat ga Gbvaar npeacraseHn
B CnegHnTe Kateropun:

duHaHCOBM aKTUBHK MoAacHeHue 2019 2018
XUnN. nNB.  XWn. nB.
®UHaHCOBW aKTMBN NO aMOPTU3UPaHa CTONHOCT:

BsemaHua no nuxsu n apyru B3eMaHus 7 1 2
Mapu 1 napuyHN ekBUBANEHTH 8 111 100
1M1 102
®rHaHCOBW aKkTUBM NO CNpaBeanvBa CTOMHOCT npes
nevanbara v 3arybara; 5
KanutanoBu nHCTpyMeHTH - 553
Obnurayum - 16
®UHaAHCOBM aKTUBM NO HETHA peanuanpyemMa CTOWHOCT 5
Kanutanosu nHctpymeHTH 509 -
O6nuraywn B 10 -
519 569
®uUHaAHCOBU NAaCUBM MoscHeHue 2019 2018

XWUn. 1IB.  XWA. NnB.

dUHaHCOBU NAcuBK, OTYUTAHN NO aMOPTU3UpPaHa CTONHOCT:
3aAbmKeHUs KbM CBbP3aHu Nuua 13.2 1 2
1 2

MeTtogute, uanonssaHu 3a OLeHKa Ha cnpaBeanuBATe CTOWHOCTM, €A OMWCAHW B MOSICHEeHWe 7.
Onucanue Ha nonuTMKaTa u uenunTe 3a ynpasrieHme Ha pucka Ha ﬂpy)KeCTBOTO OTHOCHO hUHaHCOBUTE
UHCTPYMEHTH e npeacTaBeHo B NOSCHeHue 18.
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17. PuckoBe, CBbp3aHu ¢ (hHAHCOBUTE UHCTPYMEHTH

Lienu v nonutuka Ha PBKOBOACTBOTO NO OTHOWEHWE ynpaBneHue Ha pucka

PuckeT B AeiiHOCTTa No ynpaBneHveTo Ha noptdeiina Ha ®oHAa € CBbp3aH C BL3MOXHOCTTA
thakTuyeckuTe NOCTLMNNEHWUS OT fajeHa MHBECTUUMA L3 He CbOTBETCTBAT HAa O4YaKBaHWTE, KaKTO U
3aAbIKEHNeTo, koeTo POHALT UMa KbM AbpXaTenuTe Ha AsAroBe Aa U3kynu oBpaTHO MHAHCOBUTE
WHCTPYMEHTM, KOraTo Te U3NUCKaT TOBa.

CneuundukaTa npn ynpasneHueTo Ha NopTdeinn Ha A0roBOpHN (hoHA0BE U3BEXLa HEOGXOAUMOCTTa
OT nMpunaraHeTo Ha ajeKBaTHW CUCTEMW 3a HaBpPEeMEHHOTO uaeHTWdMUMpaHe W ynpaeneHwe Ha
pasnu4HUTe BUAOBE PUCK, KaTo OT 0CoOEHO 3HayYeHVe ca npoueaypUTe 3a ynpaBrieHVe Ha puckoseTe,
MEXaHM3MUTE 3a MOAABPKAHETO MM B MPUEMNMBM rPaHUUW, ONTUMAanHa nWKBUAHOCT W
Ansepcudukauma Ha nopTdeiina.

Hait-3Hauumute pHaHCOBU pUCKOBE, Ha KOUTO € U3NoxeH doHAa ca NasapeH PUCK, KPeAUTEH PycK 1
NUKBUAEH PUCK.

YnpaBneHNeTo Ha pucka BB PoHga, ce u3BbpLIBA OT YNpaenABaLloTo ApyXeCcTBO K1 Ce nogunHABa

Ha NpyHUMNa Ha LEHTPanusnpaHocTTa U e CTPYKTYpUpaHO criopef, HWBaTa Ha KOMNETeHLUMM KaKTo
cnenga:

o CobBeT Ha AupeKTopuTe — onpeaens A0NYCTUMMTE HUBA Ha PUCK B PaMKUTE Ha Bb3npueTaTa
cTpaTerus 3a pasBuTie;

o lMsnmbnHuteneH gupektop — KOHTponupa npoueca Ha opfoBpeHue M npunaraHe Ha
a[eKBaTHN NONMUTUKN U NPOLIEAYPU B PaMKUTE Ha NpueTaTa cTpaTtervs 3a ynpaefieHue Ha
pucka;

e OTtpen ,KOHTpON u ynpaBneHue Ha pucka’ — W3BBPLUBA OMNEPaTUBHO AENHOCTTa no
UsmMepBaHe, MOHUTOPWHI, YNpaBneHWe 1 KOHTPOr Ha PUCKOBETE MpWU YNpPaBNeHWEeTo Ha
noptdeina Ha PoHAa.

OeitHocTTa no ynpaeneHneTo Ha puUckoBeTe Ce U3BbLpLUBa eXegHEBHO, KaTO Cce CMasBaT BCUMKW
HOPMAaTWBHWU U3NCKBAHNA N BBTPELLHUTE NpaBuna 3a yrnpasneHue Ha pucka. Mpu oueHKaTa Ha pucka
ce npunarat noAxoaslu N3MepuTenu, KaTo CTOAMHOCTUTE UM ce aHanusmpart exxegHeBHO U ce cnegaT
orpaHu4eHuATa n AeNCTBaLUUTE NMAMUTHI.

ChblliecTBEH p1CK Ha TO3W eTan OT pa3BuTMETO Ha PoHAa e HanNUYMETO Ha Mo-ronemMu nHBECTHOPK
npuTexasalln 3Ha4YWTeneH Aan oT Aanoeete B obpallueHve Ha PoOHAA, YMETO rPYMNoOBO U3TErnsHe oT
®oHpaa 61 morno aa aosefe A0 NUKBUAHU NpoGnemu.

OcHoBeH puck 3a AeiiHOCTTa Ha POHAA € MOHWXKAaBaHe Ha NasapHUTEe LieHU Ha NpUTEXaBaHWUTe
(PMHaHCOBU MHCTPYMEHTM, KOUTO kbM 31 Aekemepu 2019 r. ca 6nmso 82% OT aKTUBUTE Ha DoHAa.
MoaoGHo pasenTHe 61 4OBENO A0 OTYMTAHE Ha NPEOLIEHBYHM 3arybu U CbOTBETHOTO HaMansiBaHe Ha
HeTHaTa CTOWHOCT Ha aKTUBMUTE.

Cnopepa BwkaaHusATa Ha YNpaBnaBaLloTo ApYXecTBo, POHABLT e pesyumpan KPeaUTHUA PUCK (PUCK OT
HEBb3MOXHOCT Ha M3aTens Ha UEHHW KHIDKE [a MSMBbIHW CBOWTE NapudHW 3aabiXeHwus) Ao
MUHUMArHoTO, 4pe3 W3BLPLUBAHWA KPEAUTEH aHanus, AvBepcuUKaUMATa Ha MHBECTULMUTE,
HabniogeHusTa Ha CbOUTMATa U TEHAGHUMUTE B UIKOHOMUYECKUTE N NOSIMTUYECKUTE yenoBus. Bunpeku
TOBa HsIMa CUIYPHOCT, Y€ Te3n [eiCTBNA e NpefoTBPaTAT 3arybu, Bb3HUKHANM OT KPEAUTEH PUCK.



HoroBopeH doHa ,CMapT Tex” (¢ NpesyULLIHO HaUMEHOBaHMe ~Anta N3bpanHu Akuumn*) 29
®uHaHcoB oTueT
31 nexkemspu 2019 r.

OT HavanoTo Ha AenHOCTTa cu doHABLT He e cknoyBan XepXupawiu coenku.

Bcneacreve Ha uanonssaHeTo Ha thrHaHCcoBU WMHCTPYMEHTN POHABLT € UNONKEH Ha nasapeH pucKk n
NO-KOHKPETHO Ha pUCK OT MPOME&HN BbB BanyTHWA Kypc, NMMXBEH PUCK U LIEHOBW PUCK:

141 AHanus Ha nasapHus puck

3a cnegeHeTo Ha nasapHWst puck exkegHeEBHO Ce M3vUCNABa MOAI/ICbVILWIpaHa Alopaunsa u ctaHaapTHO
OTKNOHEeHWe Ha nopTcpeﬁna. Flpenam,q nuncara Ha obemun, cpenkn n KOTUPOBKM Ha Nasapa Ha
obnurauuute cnepaBa ga ce vmMa npeaBua, Ye ctaTUCTUMecKuTe Mo[enu 3a usmepBsaHe Ha pucka morar
Aa He U3MepBaT pucka afekBaTHO KakTo NMpy €4uH aKTBeH nasap.

3a HamansieaHe Ha NasapHUA PUCK AbIKALL CE Ha NPOMEHM B LIeHUTE Ha KanuTanoeuTe UHCTPYMEHTH,
YnpasnsisalyoTo ApYXeCTBO Ce CTPEMI MaKCUMAIHO Aa AvBepcucLmMpa MHBECTULMUTE B NopTdeiina
CMpIMO OnpeAeneH MKOHOMMYECKW CEKTOp, WKOHOMWYEcka CTPYKTypa wunu emuTeHT. loapobHa
WHDOPMALNA 33 UHCTPYMEHTUTE, B KOUTO YNPABNABALIOTO APYKECTBO MOXe A3 VHBECTUpA aKTUBUTE
Ha ®oHAa e BKnloyeHa B MpocnekTa u npaBvnata Ha doHaa.

3a nepuona ot cbaaaeaHe Ha PoHaa Ao 31 Aekemspu 2019 r., npeasua xapakTepa, CTpyKTypaTta u
obema Ha MHBECTULMUTE, HE € NMPeLeHEHO KaTo HeoBXoanMu 1 uenecbobpasHo M3BbPLUBAHETO Ha
Xe[XupaHe Ha pucka.

3a u3bsAreaHe Ha pucka OT KOHLEHTPauus, YnpaBnsisawioTo APYXeCTBO ce cTpeMu ga cnassa
3anoXeHnTe orpaHU4eHns 3a UHBECTUPaHe Ha aKTMBMTe Ha GoHAa.

OCHOBHUTE PaSHOBMAHOCTM Ha NasapHWs PUCK — BanyTeH, IMXBEH U LIEHOBU, Ha KOUTO € U3NOXEH
doHALT B CBOATA AEAHOCT, Ca pasrnesaHy no-gony.

14.1.1 BanyTeH puck

Coenkute Ha ®doHaa ce oCLIECTBSBAT B Gbnrapckn nesa, eBpo W gonap. UyxaectpaHHuTe
TpaH3akumm Ha PoHAa ca AEHOMUHMPaHU B €BPO 1 fonapy. Kbm aartara Ha npremaHe Ha PUHaHCcoBUA
oTueT bvrrapus npoabnxasa fia MMa UKCUPaH KYpC KbM €BPOTO, KOETO Npemaxsa B 3HauYUTENHa
CTeneH BanyTHUA puck. TakbB puck 61 BL3HUKHAN NPU NPOMAHA Ha HOPMATUBHO onpepeneHns kypc 1
eBpo kbM 1.95583 nB., 3a KoeTo YnpasnssalLoTo APYKECTBO He pasnonara ¢ nHopmauma

drHaHCOBWTE aKTMBK 1 nacuneun, KOMTO ca fEHOMWHUPaHU B YyXaecrtpaHHa eanyTta u ca npensyncneHu
B 6bnrapc1(v| neBa KbM paTata Ha banaHca, ca kakTo cnepsa:

2019 2018
'000 nB '000 nB

MasapHa croiiHocT
®UHAHCOBU aKTUBYW, AEHOMWUHNPAHW B BP0 139 119
®UHAHCOBM aKTUBM, HEHOMUHNUPAHM B Aonapu 386 126
525 245

Flpe.qCTaBeHaTa no-gony tabnuum nokaseaT HYBCTBUTENHOCTTA Ha FOAWULLHUS HeTeH thuHaHcoe
pesyntat N Ha HETHUTe aKTUBM, npyHagnexaln Ha UHBECTUTOPUTE B AANOBE KbM BepoAaTHa npomMmsiHa
Ha BanyTHUAT KypcC Ha 6bnrapcmn J1eB CNpAMO WaTcka gonap.

Bcuuku apyrn napameTpm ca npueTy 3a KOHCTAHTHU. AHANU3BLT Ha UyBCTBUTENHOCTTa ce 6asupa Ha
WHBECTMLMNTE Ha POHAA B aKUMM AEHOMUHUPAHW B LLATCKUA A0NAP, AbPKaHA KbM Kpasi Ha OTYETHUA
nepwvog.
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MoBuweHune Ha Kypca Ha MoHuxeHUe Ha Kypca Ha
6bnrapckus nes 6bnrapckus nee
B xmn. nB. HeteH HeTHu akTMBM HeTteH HeTHu
¢puHaHcoB ¢uHacos aKTUBH
pesynrar pesynrar
WaTckn gonapm (+/- 1.9%) (4) (4) 4 4
o6w, edhexr (4) (4) 4 4

14.1.2 JinxseH puck

NuxseHnAT puck e pucKLT, Bb3HUKBALL OT M3MEHEHUs B NpeobnaaaBallnTe NasapHU paBHULLA Ha
NNXBEHUTE NPOLIEHTU, KOUTO UMa ABE OCHOBHWN pa3HOBWAHOCTY:
® PUCK OT M3MEHEeHVe Ha nasapHaTa LieHa Ha NUXBOHOCHU (hHAHCOBU MHCTPYMEHTU BbB Bpb3Ka
C N3MEeHeHue Ha NasapHWUTe JINXBEHN NPOLIEHTH;
® DWCK OT HaManeHue/ysenuyeHue Ha NMXBEHUTE NNawlaHWsA No NUXBOHOCHU aKTUBW/NacuBYW BbB
BPBb3Ka C NPOMSAHA Ha NasapHUTE NUXBEHU NPOLEHTH.
forosopHua ®oHA He nsnonsea KPeAUTHO hUHAHCUPaHe 3a AEWHOCTTA CU U HAMA APYrv NMUXBOHOCHU
nacueu, KouTo 6nxa mornv aa 6bAaT U3NOXKEHU Ha NUXBEH PUCK.
duHaHCOBUTE aKTUBW, NPUTEXaBaHU OT [loroBopHUs ®oHA, MOraT A4a Ce onpeaensiT B 4Be KaTeropumn
3a UenvTe Ha aHanusa Ha NUXBEHUN PUCK:
e [lputexasaHu obnurauuu;
MpuTexasaHuTe obnuraumm ca ¢ NUXBeH NPouUeHT 6.5%.
e [lapuyHU MHCTPYMEHTMN U EKBUBAMNEHTU.

HyBCTBUTENHOCTTA Ha LIEHHA KHUra KbM U3MEHEHWETO Ha HUBOTO Ha NTUXBEHMTE NPOLIEHTH Ce U3MepBa
ypes piopauusTa, kato Y/l usnonsesa metoga Ha moauduuMpaHaTa Alopauus 3a usmepsaHe Ha
nuxeeHUsi puck. ®OHALT HE U3NOn3Ba KPeAUTHO (bMHaHCUPaHe 3a AeWHOCTTa CW, Nopagv KOeTo
nacueute Ha PoHAa He ca U3NOXEHU Ha NTUXBEH PUCK.

NuxseHusaT puck BL3HMKBA OT edekTuTe Ha korneGaHuATa B npeobnagasawuTe HMBa Ha nasapuTe
NUXBEHU NMPOLIEHTU BBLPXY CnpaBefnueaTta CTOMHOCT Ha (PMHAHCOBUTE aKTUBW M NacuBM 1 6baewms
napuyeH NoToK (PUCK OT NUXBEHUA NPOLEHT NO CripaBeAnuBa CTOMHOCT) W/MNKW NnNaBall, NMXBEH AbIT,
KOWTO u3nara Ha puck OT NIMXBEH PUCK NO Napu4HUTE NOTOLM.

14.1.3 LleHoBu puck

OCHOBHUWAT LEHOBU puck, Ha KOWTO € M3noxeH POHALT e CBbp3aH C UHBECTULUNTE B KanuTanoBu
LUEHHN KHIWXKa. CnpaBe.anBaTa CTOAHOCT Ha Te3u thnHaHCOoBY WHCTPYMEHTHU Ce Bnuae oT NpoOMeHun B

nasapHUTe paBHULLA Ha CbOTBETHWTE LIEHHM KHWXa, KOETO OT CBOSl CTpaHa pednektupa BbpXy
AoxogHocTTa Ha PoHpa.

KbM Kpasi Ha oTyeTHua nepuoa — 31.12.2019 r. Tbpryemute thMHaHCOBY UHCTPYMEHTI popmupaT 82%
OT akTuBUTE Ha ®oHpa. C uen peayuvpaHe Ha LieHoBUA puck POHABT AuBepcuduLmpa nopTdeina cu
OT (ONHAHCOBU MHCTPYMEHTH, CnasBaiiki UHBECTULIMOHHUTE OrpaHUYeHUs.

3a n3MepBaHe Ha LieHOBUA PUCK Ce u3nonsea u B-Koed)I/ILWIeHTa KbM UHOEKCUTE Ha CbOTBETHUTE
nasapu. Tpa.qVIHMOHHO KOMNaHWnUTE OT TEXHONMOrM4YHUs CEKTOp Ca CbC CTOMHOCTM Hag 1 wunu
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OTHOCUTENHO BUCOKa [-Ta, KOETO OTpa3faBa No roneMmn LeHOBW ABWXKeHWUS Ha CbOoTBeTHaTa akKuus
cnpsiMo CpefHOTO Ha CHOTBETHWUA NpeAcTaBUTENeH 3a Nasapa NHAeKC.

14.2 AHanus Ha KpeAUTHUA PUCK

UanaraHeto Ha ®oHAa Ha KpeAUTEH PUCK € OrpaHWYeHo A0 pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha
¢hmHaHCOBUTE aKTUBW, NPU3HATK KbM aTaTa Ha OTYETa, KaKTo € NOCOYEHO No-40ny:

2019 2018
‘000 nB.. ‘000 ne.
pynu cbrHaHCOBW akTMBU — BanaHcoBW CTORHOCTU:
PburHaHCOBU aKTUBN NO aMOPTU3UPaHa CTOMHOCT
BsemaHus no nuxsu u Apyrvn B3eMaHus 1 2
Mapu 1 naprvyHK eKkBMBANEHTK 111 100
dUHaAHCOBM aKTMBK NO CNpaBeAnBa CTOWHOCT npes nevan6ara u - 569
sarybara
®PUHaAHCOBM aKTUBM NO HETHA peanuavnpyemMa CTOWHOCT 519 -
631 671

KpeanTtHuat PUCK OTHOCHO Mapu WU NapuyHU EKBUBAJIEHTW CE CYUTA 3a HECHLLIECTBEH, Tbi KaTo
KOHTpareHTuTe ca 6aHku ¢ p,oGpa penyTauus 1 BUCoKa BbHLUHA OLEHKa Ha KPeaAUTHUA PERTHHT.

PbKoBOACTBOTO Ha YnpaenapawoTo APYXecCTBO CYKuTa, Ye BCUYKW ropecrnomMeHaTun (bVIHaHCOBVI aKTHBU,
KOWTO He ca obesLeHsBaHu npes npegcraeeHnTe OTYETHWM Nepuoau, ca (*)VIHaHCOBVI dKTUBWU C BUCOKa
KpeaunTHa oleHKa.

MapuyHute cpeacTtea B 6aHKaTa noneunTen ca KakTo crensa:

2019 2018
PelTUHI KbM Cango xbm PerTUHr KbM Cango KbM
31.12.2019r. 31.12.2019r.B 31.12.2018 r. 31.12.2018r.B
XWUI.NB. XWN.NB.
OpoGaHk BBB- 111 BBB- 100
Brnrapua AQ

o DOHALT e N3NOXKEH Ha KpeaUTEH PUCK BbB BPb3Ka C (DMHAHCOBUTE WHCTPYMEHTM, OTYUTaHU MO
cnpaseanuea CTOMHOCT npes nevan6GaTta m 3arybaTta, KOWTO € OrpaHudeH A0 pasmepa Ha
6anaHcoBaTa CTOWHOCT Ha (hMHAHCOBWTE aKTUBW, NPU3HATV KbM JaTaTa Ha pUHAHCOBUS OTHET.
KpeauTHUAT pucK OTHOCHO B3EMaHUATA, NapM4HMTE CpeACcTBa U NapUYHUTE eKBMBAaNeHTH ce cunTa
3a HeCbLUECTBEH, TbI KAaTO KOHTpareHTUTe ca 6aHku ¢ Ao6pa penyTaums 1 BUCOKa BBHLUHA OLEHKa
Ha KPeAUTHUA PeRTUHT.

e ®DOHALT He € NpeaocTaBAn HUHAHCOBMN aKTUBK KaTo obesneyeHne, HUTO € NoJslyyaBan akTUBK KaTo
obesnevyeHne nnu Apyro KpeanTHO nogobpeHune npes 2019 .

doHALT pefnoBHO cnegu 3a HaBpeMeHHOTO nonyyaBaHe Ha AbMKAMUTE NapuYHW CyMK, KaTo
WHopMaLMATa ce U3Non3Ba 3a aHanus Ha KpeauTHNA PUCK Ha KOHTpareHTuTe.
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PoHALT HAMA obe3neveHus, ABbPXXaHW KaTo rapaHuuns 3a qlechosme CHU aKTUBW.

CroiHoCTTa Ha nopTdeiina NoanoXeHa Ha CETLIIMEHT PUCK KbM Kpasi Ha oT4eTHUs nepuog e 0%.

14.3 AHanus Ha NUKBUAEH PUCK

3a pa ce usberHat nuksugHW npobnemu, ce M3BbLPLIBA KOHTPON W OLEHKA Ha NUKBUAHOCTTA M
napuvyHuTe notoun Ha PoHAga, KaTo ce MpeanpuemMaT 1 akTUBHU AEWCTBUA KaTo noaldbpXaHe Ha
Aeno3nT ,Ha BuKaaHe”, KpaTKOCPOUHN 4eno3nT 4o 3 meceua.

Bvpxy nukeugHoctTa Ha PoHaa ce M3BbpLIBA eXegHeBHO HabnogeHne. I'IpeABMp. 3ajbmKeHneTo 3a
npeasessaHe Ha ganoee 3a obpartHo N3KynyBaHe BCEKWU pa60TeH AeH YnpasnssaloTo APYyXeCTBO
cneaun naxopswuTe 1 BXoasALWwW napuyHn NoToLUM Ha ceagMuUuHa, MmecevHa 6asa.

Mpu koHCTaTMpaHe Ha nuKBMAHW npoGnemMu e wusrpageHa npouefypa NO yBeAOMsiBaHE Ha
3avHTEpPecoBaHUTE NULA — NULETO OTTOBOPHO 3a YNPaBfIEHWETO Ha PUCKA, WHBECTULMOHHMA
KOHCYNTaHT, CbBETa Ha AUpeKTopuTe.

MNpes oTYeTHUA nNepvoa NUKBUAHUTE CPeacTBa ca 6unmn Haa 10% OT HeTHaTa CTOWHOCT Ha aKTUBUTE,

KOETO € noKasaTtenHo, Ye npes3 nepuona PoHABLT He e Gun U3NoXeH Ha CbLECTBEHO HamansBaHe Ha
NMKBUAHNTE MY CpeacTea.

OT 3ano4yBaHe Ha AeWHoCTTa Ha doHpa He e OTYeTeH HepocTUr Ha NMKBKAHKU cpeacrea WUINn
3aTpy4HEeHUA NpU nNoKpuBaHe Ha 3aAbimKeHuATa My.

Mpes oTyeTHUA nepuog oHABT He e Non3Ban BbHLUHW M3TOYHUUWM 3a ocurypAaeaHe Ha nWUKBUAHKU
CpepncTea, KaTo € U3NbJIHABaN CBOUTE TeKYLLM 3aAbLMKEHNSA B CPOK.

Beuuku nacveun Ha PoHAa ca HENWXBOHOCHW M ca C OCTaTbYeH MaTyputeT Ao 1 mecel.

MaTypuTeTHaTa CTpyKTypa Mo OCTaTbyeH CpoK No GanaHcoBa CTOMHOCT Ha akTUBMTE U nacusuTe e
W3rOTBEH CropeA AOrOBOPHUTE Nagexu 3a AenO3NTN N LEHHN KHIDKA:

kbM 31.12.2019 r. no 3 meceua OT_JAA"%: Bes3 matypurer O6wa cyma

Xun. nB. XWn. nB. Xun. nB.. XWI. NB.

Mapwn 1 napuyHKU eKBUBANEHTH - - 111 111

‘Baemaus R . 1
Akumn - - 509 509
-Oﬁnvlrauwm . - - ) 10 - _10
0610 aKTUBH - 1 10 620 631
Tekyuwn 3agbmKeHus 1 - - 1

Obuwo nacusn R - 1

Y[ v ®oHA®LT cneapaT 3afbiDKEHUATA 3@ NIUKBUAHOCT ChINIAcHO HOpMaTMBHa ypeaba 3a NUKBUAHM
cpencTtsa, ¢ kouto GoHaLT TpsibBa NocTosHHO Aa pasnonara. MNpes 2019 r. NMKBMAHWTE CPEACTBa ca
6Unun BUHarK Hap HOPMaTUBHO onpedeneHVs MUHUMYM U He Ca NON3BaHN BBLHLUHW USTOYHULM Ha
NKBUOHKW CpeacTBa.
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Kem 31 pgekemepn 2019 r. sagbmxeHuata Ha PoHAa Bb3NuM3aT Ha 1396 nB., ABMKAMU KbM
YnpasnasawoTo ApyxecTso 1 6aHkaTa AenosnTap 3a yKkasaHute OT TAX YCnyr U ca noraceHu usuano
B HavyanoTto Ha 2020 .

Cymata Ha TekywuTe 3agbixeHua B Tabnuuarta 3a matyputeTHaTa CTPYKTypa no octaTb4eH Cpok Mo
GanaHcoBa CTOWHOCT € paBeH Ha Cymara Ha HeAUCKOHTUPaHUTE U3XOAALLM NapyuyHU NOTOLM.

KM 31.12.2018 1. oo o arypiey 061 cyma

Xun. np. Xvn. ne. XWn. nB. XUn. ne.
Mapu 1 napu4yHn ekBUBaNEHTU 0 S 100 100
Bsemanus S S S 2
Awgpwm S - - 553 553
O6nuraumn - 16 - 16
0610 aKkTUBM 2 16 653 671
Tekywm 3afgbmKeHmns 2 - - 2
O6uwo nacueu 2 - - 2

Kem 31 pekemepu 2018 r. 3apgbrkeHusTa Ha PoHAa BBINM3aT Ha 1 756 nB., ABMKAMU KbM
YnpaenasawoTo ApyxecTBo N GaHkaTa AenosuTap 3a ykasaHWTe OT TAX YCMYrW, KakTo Takcu KbM
WHBECTULMOHEH NOCPEAHMUK N Ca NOFAaceHn U3LUANo B Havyanoto Ha 2019r.

14.4 AHanu3 Ha onepaTuBHUA PUCK

®OHABT € WU3NOKEH Ha OnepaTUBHW PUCKOBE, KaTo HanpUMmep PUCK 33 MOMEYUTENCTBOTO.
MoneunTencku puck € pUCKbT OT 3ary6a Ha LIEHHU KHWKA, AbpXKaHW Ha OTFOBOPHO NaseHe, No NoBoj
Ha HECbCTOATENHOCT NN HeBGPEXHOCT Ha noneunTens. Bunpeku ye e Hanwuue NOAXoAsLla NpaBHa
pamka, KOSITo Npemaxea pucka oT sary6a Ha CTOMHOCTTa Ha LIeHHUTE KHUXKa, AbPKaHu OT noneyurens,
B Cnyuali Ha HennaTexocnocoBHOCT Ha POHAA, BL3MOXHOCTTa Ha PoHAA Aa NPeXBbPNK LIEHHU KHXKa
MOXe BpeMeHHO Aa 6bae HapyleHa.

WHdopmauus cbrnacHo Hacokute Ha CESR 3a uamepBaHe Ha pucka U u3umcnsiBaHe Ha obwa
PUCKOBA €KCNO3ULUA U PUCKA Ha HacpelllHaTa CTPaHa NPy KONMEeKTUBHUTE UHBECTULMOHHMU
cxemu (The CESR Guidelines 10-788)

YO ,Anda AceT MenugxmbHT' EA[Ll He usnonssa metoaa ,CToiHocT nop puck' (VaR) npu
n3uncnABaHETo Ha oblwata pucKoBa EKCno3vuva Ha YyhpaBnsBaHUTE OT HEero KONEeKTUBHM
WHBECTULIMOHHN CXeMu.

CurnacHo MMpaswnata u [pocnekta npw ynpaenedueto Ha A& ,Cmapt Tex“ (c npeauwHo
HaumeHoBaHue “Ancha WM3bpanHu Axumn®), YO unsmepBa obuwua puck Ha nopTdelna upes
UCTopUyeckaTa BONaTUITHOCT Ha LUEHaTa Ha AANOBETE U3MEpeHa Ypes CTaHAApPTHO OTKIOHeHue. Y[
cneav eXxeaHeBHO OrpaHUYeHWATa Ha MHBECTULMUTE NO rpyni PHAHCOBU UHCTPYMEHTH, ONUCaHU B
MNpasunara u MNpocnekTa Ha doHAa. CTaHfapTHOTO OTKNOHEHWE W3MepBa AaucnepcusTa kato Habop
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OT AaHHU1 CPAMO HeilHaTa cpeaHa CTOMHOCT M Ce M3YUCNsiBa KaTo KBaApaTeH KOpeH oT aucnepcusaTa.
C apyru aymun nokasea KoMKO BONaTUNHa e CTOMHOCTTa Ha AANoBEeTe CNPAMO CpeHaTa UM CTOMHOCT.
Otgen ,KoHTpOn u ynpaBneHve Ha pucka® CTPUKTHO HabniogaBa ABMXEHMETO Ha nokasartens u
nauncnaea Obwarta puckoBa ekcnosvuyms Ha POHOA Hail-manko e€fuH MbT AHEBHO, a npu
HeoBX0AMMOCT MOXe Aa Ce M3uucnsasa u no-yecto. OBLUAT pUck Ha nopTdeina BbL3Nu3a Ha 11,93%
M3MepeH Ypes aHanu3MpaHo craHgapTHO OTKNOHEHWe 3a roguHara.

Y0 ,Anda Acet MeHnagxmeHT EALl He e u3ebpluBano xeaxupaiyuy onepauum.

YnpaBnsiBaloTo APYKECTBO W3NOn3Ba MeToga Ha MoauduvuupaHaTta Alopauus, 3a Aa usmepu
NUXBEHNSI PUCK, CBBP3aH C BCAKA LIEHHA KHUTa, KOATO € 6asnpaHa Ha NUXBEH NPOLIEHT.

18. Monutuka u npouenypu 3a ynpasneHue Ha KanutTana
Llenute Ha YnpaenssaloTo APYKECTBO Mo OTHOWEHWE YNpaBneHeTo Ha kanutana ca.
e [locTuraHe Ha AOXOAHOCT CbpasMepHa C NOEMaHeTo Ha MUHUMarneH PUCK 3a NHBECTUTOPUTE,

o [loaabpKaHe Ha BUCOKa NUKBUAHOCT C Lien HaBpeMeHHOTO noracsiBaHe Ha 3ab/MKeHUA KbM
WHBECTUTOPKN, KOUTO 6u1xa Bb3HUKHaNU npy npeaasAsaHe Ha ANoBe 3a 06paTHO N3KynyBaHe;

e ApeKBaTHO CLOTHOWEHUE MeXAY BIOXeHUTe NapuyHU CpeAcTBa B LIEHHM KHUXa U Napu4HUTe
WHCTPYMEHTU.

YnpaeneHueTo Ha kanutana Ha ®oHAa, M3Non3BaHeTo My 3a reHepupaHe Ha A0XOJ Ce M3BbpLUBA OT
WHBECTULIMOHHWA KOHCYNTaHT Ha YnpaBnsBalloTO APYXECTBO B CbOTBETCTBME C HOpMaTWBHaTa
ypenba, Mpocnekta v Mpaeunata Ha ®doHpa, nop HabniogeHveto Ha otaen ,HopmartusHo
CbOTBETCTBME WM BbTpelleH KOHTpon®, otaen ,KOHTPOM W ynpaBrneHne Ha pucka’ N akTUBHOTO
B3aumopeicTene ¢ otgen ,CuUeTOBOACTEO” CBFMNACHO MpaBwnata 3a BbTpellHaTta CTPyKTypa U
BbTPELUHWS KOHTPON Ha YNpaBnsBaloTo APYXXeCTBO.

19. COuTUA cnea Kpas Ha OTYETHUS Nepuop,

B nepuoga Mexay faTtaTa Ha (DMHAHCOBMA OTYET W Aatata Ha opobpeHue 3a nybnukysaHe ca
BbL3HUKHANWU CNegHUTe Kopurupawm ceouTtus.

- Ha 20.02.2020r. CbBeTta Ha gupekTopuTe Ha Y[ ,Anda AceT MeHUAXMBHT" Ha OCHOBaHWe un. 46,
an. 1 BbB Bpb3Ka ¢ u4n.26, an. 1, uspeveHve NbpBo, NPeAsoXeHNe NOCNeAHO, BB Bpb3Ka ¢ un. 27, an.
1, T. 16 ot Mpasunara Ha [JoroBopeH doHA ,CmapT Tex" B3e pelueHmne 3a npekparasaHe Ha oHaa n
HeroeaTa nukenpauua no peaa Ha 3OKUCAMKU n Hapeata Ne 44 3a usucksaHnnTa KbM AenHOCTTa
Ha  KOMEKTUBHWTE WHBECTUUWOHHM CXeMW, VYnpaeBnssaluTe ApyXKecTsa, HauWoHanHuTe
VHBECTULMOHHN POHOOBE U nuuarta, ynpaBnsBalyy anTepHaTWBHW WHBECTULMOHHU ¢oHAOBE
(Hapen6a Ne 44). Ha 3acepaHveTo e npueT nnad 3a nukempaauma [lorosopeH ¢oHg ,Cmapt Tex"
cboGpaseH ¢ HopMaTMBHUTE n3nckBaHua nNo Hapeaba Ne 44, cbOTBETHO NpunaraHe Ha OTHocMMUTE
TEeKCTOBE OT THLProBCKUA 3aKOH U C NPeABUAEHN MEPKM 3a 3alUuTa Ha npuTexaTenute Ha AsNOBE BbB
¢oHAa, B TOBA YKCno 3abpaHaTa ga ce U3BbPLIBAT CAENKW C aKTuBK Ha hoHAa, OCBEH aKo ToBa ce
Hanara oT nukeugauuATa. Bowukn pasxoan BLB Bpb3ka C npoueayparta no nuKBuMaauuva wu
npekpatasaHe Ha [loroBopeH thoHg ,CmapTt Tex" we 6baaT 3a cmeTKa Ha YnpaBnsBsalloTo APYXKECTBO.

- ot 21.02.2020 roguHa ce cnps npogaxbaTa Ha asnose Ha [loroBopeH doHA ,CmapT Tex", kakTo
o6paTHOTO U3KyNyBaHe Ha AANOBe Ha OcHOBaHue un. 25, an. 1, T. 3 ot [MpasunaTta Ha [loroBopeH oHA,
.Cmapt Tex“. OT 21.02.2020 rogvHa [oroBopeH ¢hoHA ,CmapT Tex* Hama aa wsaasart m obpaTHo



NorosopeH cdora ,CmapT Tex” (c NpeaulLHO HaumeHoBaHue ,Anda V3bpaHu Akumn®) 35
®UHaHCOB OTHET
31 pexemspu 2019.

N3KynyBaT AAnNoBe U HAMa Aa Ce N3BbpLUBa pasnopexiaHe C akKTuBute Ha CbOHAOBETe, OCBeH ako ToBa
He Cce Hanara oT NuKBugauuaTa.

- ¢ Pewenne Ne 219-Ad ot 19.03.2020 r. Ha Komucusa 3a hvHaHCOB HaA30p e U3AafneHo paspelleHue
3a npekpataeaHe Ha [ ,Cmapt Tex“ ynpaenseax ot Y[ ,Anda AceT MeHupxmbHT EALl, Ha
ocHoBaHue un. 157, an. 7 oT 3akoHa 3a AeAHOCTTa Ha KOMNEKTUBHVTE MHBECTULIMOHHW CXeMN U Ha Apyri
NPeAnpuATUA 3a KONEKTUBHO MHBecTupaHe (3AKMCAOMKW), BbB Bpb3ka ¢ un. 108 BbB Bpb3Ka C unl.
107, an. 2 ot Hapen6a Ne 44 ot 20.10.2011 r. 32 M3UCKBAHMATA KbM AEWHOCTTa Ha KONMEKTUBHUTE
MHBECTULIMOHHN CXeMM, YNpaBnsBallUTe APYKECTBA, HaUMOHamNHUTE WHBECTMLMOHHWU (hOHAOBE W
nuuaTa, ynpasnsiealiy anTepHaTUBHW MHBECTULMOHHN ¢hoHpoBe M un. 13, an. 1, T. 5 1 T. 6 oT 3akoHa
3a KomucusaTta 3a hHaHCOB HaA30p, BbB Bpb3ka cun. 19, an. 2, 7. 2ebe Bp. can. 1, T. 1, npean. BTopo
ot 3[KNCAOMNKW, cbrnacHo pelwieHne Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaBnaBalloTO APYKeCTBO
LAnda Acet MeHnaxmbuHT EAJl, B3eTO Ha 3acenaHue ot 20 chespyapn 2020r.

CpoKkbT 3a nukBupaums Ha gorosopHus doHa e ao 31.05.2020r.
3a nukeupaTop Ha P ,CmapTt Tex" e HasHaueHa Mas HAHkoBa.

B nepuogsa mexay pAatata Ha ¢huMHaHCOBMA OTYET W AaraTta Ha opobpeHue 3a nybnukysaHe ca
Bb3HUKHANW CriegHUTe HeKopurnpalym cxouTus.

- B HavanoTo Ha 2020 r. nopagu pasnpocTpaHeHueTo Ha HoB kopoHaBupyc (Covid-19) B cBeToBEH
mawab ce nosiBMxa 3aTpyaHeHUA B 6usHeca n UKOHOMUYEecKaTa AEWHOCT Ha peavua npeanpuaTva u
uenu nKoHommuyeckn otpacnu. Ha 11.03.2020 r. CsevoBHata 3ppaBHa opraHusauvs o0sBu K
HanUuMeTo Ha naHaemus ot kopoHasupyc (Covid-19).

Ha kanutanosuTte nasapuv npes nocnegHuTe cegmmun ce HabnioaaBa pAsKO NoBULIABaHE Ha HUBOTO
Ha nasapHaTa BOMaTWIHOCT, MOPOAEHO B OCHOBHATa CU 4Yact OT pa3npop,a>|<6w Ha aKTtuen “
pe6anchv1paHe Ha nopleeVlnm Ha ronemMm MHCTUTYUWOHanNHW WHBECTUTOPW, KOETO AoBeaAe U A0
3HauuUTeneH cnag B AOXOAHOCTTA Ha OCHOBHUTE 6GOpCOBU NHAEKCHU.

CutyauunTa U npeanpueTTe MEPKN OT AbPXKaBHUTE BNAcTN ca U3KNIOYUTENHO AUHAMUYHK, Nopaau
KOETO KbM MOMEHTa pPbLKOBOACTBOTO Ha doHAa HEe € B CbCTOSHME A3 OLEHW BIUAHWETO Ha
KOPOHaBUPYC NaHAeMUaTa BbpXy 6bAeLoTo (hMHAHCOBO CbCTOAHNE M Pe3ynTaTuTe oT AeWHOCTTa My,
HO cuuTa, Ye Bb3aencTameTo My 6u Mmorno ga gosene 40 BONATUNHOCT Ha NasapHUS U LIEHOBU PUCK,
cBBLP3aH ¢ PUHAHCOBUTE akTUBM Ha POoHAA U € BBE3MOXKHO 42 UMa HeratueeH epekT BbpXy CTOWHOCTTa
Ha ¢huHaHCOBUTE aKTUBU Ha doHAa.

20. Opo6peHue Ha puHaHCOBUA OTYET

dUHAHCOBMAT OoT4yeT KbM 31 aekemepu 2019 r. (BKMIOUMTENHO CpaBHUTENHATa WHGOpMauus) e
ono6peH v npuet ot CbBeTa Ha aupekTopuTe Ha 20.03.2020 r.
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